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“IMTPO®PECHUOHAJIEH NTEHCUOHEH ®OH/I-bBJAEIIE”

T'OJAMIIEH JIOKJAJI 3A IJEHHOCTTA
l. O6ma nudopmanus

“IIpodecnonanen nencuoned ¢oun — bpaeme e perucrpupan ¢ Pemenne Ne 1 wa CI'C ot
06.11.2003 r. mo ¢.1. 11576/2003 r. ¢ mmero ,,JI3U-TIpodecuonanen nencuonen ¢oun”’. C Pemenne
No 2 ma CI'C or 19.06.2007 r. e Bmmcana mpomsiHa B HaumMeHoBaHuWeTo Ha (onma ot “JI3U-
[Ipodecnonanen nencuonen ¢houn” Ha “IIpodecnonanen nencuoneH Gouna - braeme” (Hapuvad mo-
noity 3a kpaTkocT douaa win “TIID-braeme’). Ceqanuiero u aapechT Ha yrpaBieHue Ha GoHa ca,
kakTo cinensa: rp. Codus, yi. ,,Xpucro bemduer”, Ne 3, [-Bu HaamapTepeH eTax.

CwriacHo pemenue Ha Komucusita 3a guHaHCOB HaA30p (Hapu4aHa mo-aoiy 3a kparkoct KOH
win komucusaTa) ot 15.11.2003 r. pouasT ce ynpasisBa u npeAcTapisnBa oT “TIeHCHOHHOOCUTYPHUTETHO
npyxectBo - bpaeme” AJl, peructpupano ¢ Pemenue Ne 1 va CI'C ot 08.08.2003 . o ¢.1. 8910/2003
r. ¢ umeto “JI3U-Ilencuonno ocurypsisane” AJl. C Pemenne Ne 4 na CI'C ot 25.04.2007 r. e Bnucana
IpoMsHAa B HauMEHOBaHHMETO Ha jpyxkecTBoro oT “‘/[3M-Ilencuonno ocurypsisane” AJl Ha
“IIeHCMOHHOOCUTYPHUTENIHO ApYyKecTBO - bpaeme” A/l (HapuuaHO MO-70J1y 33 KPAaTKOCT JPYKECTBOTO
wn “TIOA-bsaeme” ANl). Cenanumiero u afapechT Ha ynpasienue e rp. Codusi, yi. ,,Xpucto bemyes”,
Ne 3, I-Bu Hagnaprepen etax. [IlpeqmeTsT HA IEHHOCT € JOMBIHUTETHO IEHCHOHHO OCHTypsBaHe. 3a
U3BBPIIBAHE HA CBOATA JIEHHOCT JApYy>KecTBOTO mputexkasa Jlumensuss Ne 283-11071/30.07.2003 r.,
n3nanena or KOH.

®ouabt ce ynpasisBa oT ,[IO0/-braeme A/l u ce mpeacraBisiBa OT U3MNBIHUTEIHUTE MY
TUPEKTOPH U OT mpezcenatens Ha ChBeTa HAa TUPEKTOPHUTE 3a€AHO W/WIIH TOOTAETHO C BCEKU €UH OT
Tax. Cucremara 3a ynpaBJj€HUE Ha JIPYKECTBOTO € €IHOCTENEHHA U ce ochbluecTBsiBa 0T ChbBET Ha
JIIAPEKTOPHUTE.

Hamzop Bbpxy neitHoctTa Ha ,IIII® -bpaeme ce ocwiiectBsiBa or Komucusara 3a ¢puHaHcoB
HaJ30p, KOATO YNPaKHsABA INPEBAHTUBEH M IIOCIEABAIl KOHTPOJ BBPXY ACHHOCTTa HAa IEHCHUOHHO
OCUTYPUTEIIHOTO JPYXKECTBO M YHpaBIsIBaHUA OT HEro (oHA 3a JONBJIHUTETHO IEHCHOHHO
OCHUTYPSIBaHE.

VHBECTUIIMOHHU TOCPEIHUIM, C KOUTO MEHCHOHHUAT (POHJ MMa CKIIOUYEHU TOTOBOPU KbM
31.12.2024 r. ca:

"MHI" bank H.B.” — knon Codus

UIT "ITbPBA ®UUHAHCOBA BPOKEPCKA KBbIIA" OO/]
"BEHUMAPK ®VHAHC" A/l

“YHUKPEJUT BYJIBAHK” Al

"CTAHJAPT UHBECTMBHT" Al

UIT "KATIMAH" AJ]

"EBPO-®NHAHC" A/l

UIT ,, JMJIMHTOBA ®MUTHAHCOBA KOMITAHUA“ AL]

banka nmoneunren Ha ,,[II1O-bpaeme” e ,,lOpobank bearapus" A/l

NGO~ wWNE
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“IMTPO®PECHUOHAJIEH NTEHCUOHEH ®OH/I-bBJAEIIE”

KO®H ynpaxsHsBa nOpeBaHTHBEH W  MOCIAEABAIl KOHTPOJ BBpPXY JEHHOCTTa Ha
MEHCUOHHOOCUTYPUTEIIHUTE JIPYXKECTBA U YIPABIISIBAHUTE OT TAX (POHIOBE.

JIOMBJIHUTETHOTO 3aIBJDKUTENTHO TeHcuoHHo ocurypsiBane (/3I10) B ,,IIII® — bwaeme
oOxBaiia paboTenuTe Npu ycloBUSATa Ha MbpBa U BTOpa KaTeropus Tpyn juna. ToBa e neidHOCT 1o
HaOupaHe Ha 3abJDKUTETHU TEHCHOHHOOCUTYPHUTEIHUM BHOCKHM, YIIpaBJICHHE Ha CpelcTBaTa U
U3ILIAIlaHe Ha NeHcus. JleiHOCTTa ce OChIIECTBsABA YpE3 NEHCUOHHU CXEMH Ha KallUTaJIOBO MOKPUBEH
OpUHIUN Ha 0a3ata Ha JeUHHpPAHU BHOCKU, YHHTO Pa3MeEp CE OIMpenesst eXEeroJHO ChC 3aKoHa 3a
Oro/KeTa Ha IbPKABHOTO OOIIECTBEHO OCUTYpsIBAaHE.

Kogekchpr 3a commanuno ocurypsisane (KCO) ompenens pema 3a mbpBOHAYaleH H300p H
nociezaBailia npomsiHa Ha yyactue B ,,[111® — bpaemnie”, kakTo U ycnoBusTa 3a U3ILJIAIIAHE HA CPE/ICTBA.

CrpruiacHo AelicTBalaTa HopMaTUBHA ypea0a 3a BCSIKO JIMIIE ce OTKPHBA MHAMBHIyallHA TApTHUIA,
KOATO C€ BOJIU B JieBa U jasuioBe. Jlarara 1 roim 2004 1. e mpueTa KaTo HayajaHa J1aTa 3a BbBEXK/IAaHETO Ha
nsiioBete (1 J1eB € paBeH Ha | [s1) ¥ HAa ©KEJHEBHATA OlICHKA Ha akTUBUTE Ha (porma. CTOWHOCTTA HA
eJIVH JISUT C€ M3YKCIIABA BCEKM paOOTEH JIeH KaTO CTOMHOCTTA HA HETHUTE aKTUBH Ha (OHJA KBM Kpas
Ha TPEXOAHMs paObOTEH JICH Ce pa3/eiid Ha oOmms Opoi AsutoBe Ha (POHIA KBM CBIIHS JICH.

Crorinoctra Ha 1 jmsm 3a 31.12.2024 r. e 1.73382 1nB., kato 3a 29.12.2023 r. ¢ 1.55441 nB. [Ipu
yIpaBJICHUE Ha CPEACTBaTa JIPY)KECTBOTO € CJICIBAIO MPHUHIMIIUTE HA HAJCKIHOCT, JTUKBUIHOCT U
JTMBEPCUPHUKAIIHS, C IIeJ1 [TOoJyJyaBaHe Ha CTAOMIIHA JJOXOJHOCT IPH YMEPEH PHCK.

[TocTuraaTa 1OXOJHOCT, MHBECTULIMOHEH PUCK, KoepureHt Ha [lapn kem 31.12.2024 .

2020r.  2021r.  2022r. 2023r.  2024r.

Homunanna noxomHocT 0,23% 4.82% -2.48% 1.70% 11,54%

CraHgapTHO OTKIIOHEHHE 3,71% 3.70% 4.51% 5.96% 7,30%

Koedwumuent na lapmn 0.19 144 - - 1,0816
3abenexka:

! Homunannata noxoxHoct 3a nepuozpa 2020, 2021, 2022, 2023 u 2024 r. e u34mc/IeHa Ha OCHOBAaTa Ha M3MEHEHHETO Ha CTOMHOCTTA Ha eJHH
ST 32 ChOTBETHATA rojinHa, cbriacHo Hapenda Ne 61 ma KOH.

2 VIHBECTULMOHHMSAT PUCK € M3YHCIICH C ITOKa3aTelsl CTaHIapPTHO OTKJIOHEHHE Ha IOXOJIHOCTTa, chriacHo Hapenda Ne 61 na KOH.

3 CroitHocTTa Ha KoeduuuenTa Ha [llapn ce omoBecTsBa caMo B CiTydaid, 4e IIOCTUTHATA HOMUHAIIHA JIOXOJHOCT € I0-BHUCOKa OT Oe3pucKoBaTa
JTIOXO/IHOCT 32 ChOTBeTHaTa roauHa. KoedumenTa e nuzuncnen ceriaacHo Hapenda Ne 61 na KOH.

ITocouenume pesynmamu Hamam no HeoOXO0OUMOcm 6pw3ka ¢ 0voewju pezyamamu. [pyxcecmeomo He 2apanmupa NONOHCUMENHA
00X00HOC U CIOUHOCIMMA HA eOUH 05Tl MOdCe Od Ce NPOMEHU.

Toouwen ooxnao 3a oeiinocmma 3a 2024 zoouna 4



“IMTPO®PECHUOHAJIEH NTEHCUOHEH ®OH/I-bBJAEIIE”

CpaBHuTeNHH JaHHU 3a 24-meceunus nepuona 31.12.2022 - 31.12.2024 r. na rogumHa 6a3a ca
MMOCOYEHHU B rpaUKHUTE MO-A0IY:
[Tpunoxenue Ne 1

JOXOJIHOCT HA TMPO®ECHOHAJIHWUTE IMEHCHOHHH ®OHJIOBE
3ATTEPHOJA 30.12.2022r1.-31.12.2024 1. HA TOJIMIITHA BA3A
12.00% -
10.90%
10.009% A
|
0.83%
8.69% | 'oprarpanmma
8.32% pEarp a
Ha JOXOJHOCTTA
8.00% o 7.64%
6.79% 5519 6.94%
6.29% ._u 6.83%
CpeIHOompeTerneHa
6.00% A
° 543% 528% JOXOIHOCT
4.00% A
3.83%
MHHHMATHA
JOXOTHOCT
2.00% A
0.00% T T T T T T T T T 1
I e IMId "ICK- "3 'TII¢d OBE" I "LIKB- 'TIID - gLl IS "TIOH™ e
"Tosepue" "Cprnacue” Ponuna" Anmann Crna" Erpeme" "TomnmHa" "MamiborT:
Boirapua" JKHBOT H
3opase”

Wsrounnk: Komucus 3a prHaHCOB HAA30p

3abenexcka: Ilocouenume pesyimamu HAMAmM NO HEOOXOOUMOCH 8pb3Ka ¢ OvOewu pesyamamu. [pyscecmeomo He
2apanmupa NOJIOACUMeNHA 00OX00HOCH U CIMOUHOCMMA HA eOUH 051 MOJice 0a ce NPOMEHU..

I1. UaBecTnnmonHa aeiiHocT Ha “IIpodecnonanen nencnonen ponx —-boaeme”
OcHoBHaTa 11eJ1 IpY UHBECTUPAHE Ha CpeicTBaTa Ha (POHIA B CPETHOCPOUEH U JIBJITOCPOUEH

IJ1aH € Ja 6’[:,[[6 3ala3CHa pcajiHaTa INOKYIIaTCIHa CIIOCOOHOCT Ha TIOBCPCHUTC aKTUBU.

I_[CJ'II/I 10 OTHOLIICHUC Ha pUCKaA:

[Ipensun cnenudurkara Ha PoHa U 1aTaTa HA BE3HUKBAHE HA ITbPBUTE ILIAIIAHUS,
WHBECTHIIMOHHHAT XOpu30HT Ha DoHaa € oT Tpu 10 neT roguHu. OCHOBHATA YacT OT MHBECTUITUNTE B
noptdeiina e CTpyKTypupaHa B TO3U JAHAINa30H.
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“IMTPO®PECHUOHAJIEH NTEHCUOHEH ®OH/I-bBJAEIIE”

OrpanudeHus, CBbp3aHu C JUKBUIHU HYXKIU:

3a IMOCPCIIAHETO HA TCKYIIN JIUKBUIHU HYXXKIU (bOH,I[’BT OCBIICCTBABA HHBCCTUIIUH B CBPBHX
JIMKBUJIHHU (bHHaHCOBI/I aKTHBH Ha CTOMHOCT HE IMO-MaJjKa OT HeO6XO,I[I/IMaTa 3a 00e3IeyaBaHeTo Ha
JIMKBUJIHUTC HYKIHU.

[Ipu ynpaBiienueTo Ha akTuBUTE Ha GoHaa J[pyKecTBOTO LIeTH MOCTOSIHHA ONTHUMH3AIHS Ha
WHBECTUIIMOHHUS OPT(Eiis B ChOTHOIIEHUETO TOXOAHOCT/PUCK Upe3 TuBepcU(UKalus Ha mopTdeiina
0 TPYIU aKTUBU M U300p Ha MHBECTUIIMOHHU MHCTPYMEHTH U EMUTEHTHU 32 TOCTUTaHE Ha Bb3MOKHO
Hali-100pa oyakBaHa PUCKOBO-TIPETErIIEHA JOXOAHOCT (Bb3BPAIlaeMOCT 33 €MHUIIA [TOET PUCK,
CBBP3aH C KHIKaTa Ha JIaJIeH EMUTEHT) U NMPU ChOTBETHOTO CEKTOPHO U PETMOHAIHO pa3NpeieiicHUue
Ha Ma3apHUS PUCK.

PuckoBusT anetut Ha GoHa ce AepuHUpa choOpa3HO Heropata crelrduka u ce 00yciaBs OT
0/100peHust OeHIMapK.

OFpaHI/ILICHI/IH, CBbpP3aHHU C MHBECCTUIIMOHHUA XOPU30HT:

[TpenBun cnenndukara Ha GoHAA U AaTaTa HA Bb3HUKBAHE HA ITbPBUTE TUIAIIAHMUS,
WHBECTUIIMOHHUAT XOPU30HT Ha (OH[A € OT TPpH 110 mneT roguHu. OCHOBHATA YacT OT MHBECTULIUUTE B
noptdeiina ca CTpyKTypUpaHHd B TOPECIIOMEHATUTE BPEMEBHU JHAMA30HU.

Ol"paHI/ILIeHI/ISI, CBBbpP3aHU C JIMKBUJHU HYKIU:

3a TUKBUJIHU HYXKIU € IpernopbuuTenHo 5% ot aktuBuTe (OHAA Ja c€ MHBECTUpAT B OBP30
JUKBUJHU (PMHAHCOBH UHCTPYMEHTH.

OCHOBCH KpUTEPHH 32 MIOCTHTaHE Ha [eJTUTe Ha MHBECTUIIMOHHATA IMTOJUTHKA € JOXOTHOCTTA
Ha ¢oHJa. 3a eTanoH (OeHUMapK) MO KOMTO Ce ChIIOCTaBs MOCTUTHATATA JTOXOJHOCT Ha oHAA €
npuet unaekca PROFIDEX. ToBa e unaekchT Ha cToifHOCTTa Ha efuH 151 B [IT1D u ce uzuncnsaBa
KaTo MOAUGUIIUPaHa CPETHOMPETETTIEHA CTOMHOCT OT CTOWHOCTUTE HA €/IUH ST 32 BCEKH
npodecrnonaneH GoHI, CIPSIMO OTHOCUTEIHHUS [T Ha aKTUBHUTE Ha TO3U (HOH B 0011aTa Maca ot
aKTUBHUTE HAa BCUYKH npodecuoHannu Gponaa. OTHOCUTETHUTE JsII0BE ce orpaHudanat o 20 Ha cTo,
aHAJIOTMYHO Ha METOAMKATAa, M3II0J3BaHa 3a H3UYKMCIISIBAHETO HA MUHUMAJIHATA JOXOJHOCT BB
®oHI0BE 32 IOIMBIHATEITHO 33IBJKUTEHO IEHCHOHHO ocurypsBane. CroitHoctTa Ha PROFIDEX ce
myOJIMKyBa €XKeIHEeBHO Ha cTpaHuIiiata Ha KOH.

OcHOBHHUTE HHBCCTUIIMOHHU CTPATCTHUU, KOUTO CC CIICABAT IIPpHU MHBECTUPAHEC HA CpCACTBATA Ca
CIICAHUTCE:

1. Ynpasnenue Ha noptdeitnu ¢ Gokyc BbpXy KHIDKA Ha ObP30 pa3BUBAIIHN CE CEKTOPH H
JUHAMUYHU KomnaHuu (growthstyle). OcHoBHaTa XapakTepuCTHKa Ha CTHIIA U IBUKEI] MOTHB ca
OYaKBAHMSTA HA UHBECTUTOPUTE 3a EKCIIOHEHIIMAJIEH PhCT HAa ONIEPaTUBHUTE MMOKA3aTeNu Ha
KOMITAHUUTE, IPEJCTABUTENN HA EPCIECKTUBHU CEKTOPH.
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“IMTPO®PECHUOHAJIEH NTEHCUOHEH ®OH/I-bBJAEIIE”

2. Ynpasnenue Ha noptdeitim ¢ Gokyc BbpXy HHBECTHIIMHN B KHI)KAa HA KOMITAHUH B
YTBBPJCHU CEKTOPH U UHAYCTPUHU ¢ A00pu nazapHu noszuuuu (valuestyle). To3u ctun ce onpenens
KaTO IO-KOHCCPBATUBCH, 3aJ1arall Ha KHU>Ka, CMUTUPAHU OT I'OJICMH U (1)I/IHaHCOB0 CTa6I/IJIHI/I
KOMITaHUM. I/IHBGCTI/ITOpI/ITC, cJIcABalu TO31W CTHUII pa3uuTaT Ha AUBUJACHT HA JOXOJHOCT, KaTO
KaIUTaJIOBHUTE TIeYaaOn ca OT BTOPOCTEIICHHO 3HAYCHHE B KPATKOCPOUECH TUIAH.

3. Ynpasnenue Ha noptdeitnu, crieBaiKu CTAaTUCTHYECKH MOTBBP/ACHH Ma3apHHU TEHACHINH
(momentuminvesting). IHBecTUTOpUTE, CIIEIBAIM Ta3H CTPATETUS PA3UUTaT, Y€ CTATHCTUYECKU
3HAUYMMO MMOBUIIEHHE B LIEHATa Ha Ja/IcH aKTUB € IPEJIIOCTaBKa 3a 10-HATaThUIHO IOCKBIIBAHE,
1opaau HaTpynaHaTa MHepus. [I03UTHBHOTO pa3BUTHE CE OUAKBa J1aJI€ Bb3MOKHOCT 3a peajlu3upaHe
Ha KalnurauaoBa rneJanoa.

3a J1a MOKe J1a C€ CHMKHU CIEHU(PUIHUST PUCK HA BCSIKA MTO3UIIMS, MHBECTUIITUOHHUST
noptdeiin Ha poHaa ce TuBepcuUIUpPa IO EMUTEHTH, (PUHAHCOBU HHCTPYMEHTH, MTPOABIKATEITHOCT
u Banyta. [Ipu uaBectupane Ha cpencrsara Ha pouna, ,,JI0/] — braeme” A/l cienBa akTuBHa
WHBECTHUIIMOHHA CTpaTerus, 0a3upaHa Ha IbJIHOLIEHHO M3M0JI3BaHE HA MHCTPYMEHTHUTE, ThPTyBaHU
IJIaBHO Ha OBATapckus GUHAHCOB Maszap. B KOHKPETEH I1aH HerOBUTE aKTHBH MOTaT J1a ce
WHBECTHPAT B IbP’KaBHU [ICHHU KHMKA, OOITUHCKHA OOJIMTallii, KOPIIOPATUBHH OOJIMTalluH, UTTOTCYHH
o0JUTanyy U IPYTH aKTUBY ¢ (PUKCUPAH WIIH TIJIABAIIl JOXO/, aKITUH, JISJI0BE U APy (PUHAHCOBH
WHCTPYMEHTH NMPU YMEPEHO HUBO Ha PUCK. IHBECTUIIMOHHUTE 11e7TK Ha (POHA CE IMOCTUTAT Ype3
KOMOWHHpAHE Ha CUTYPHOCTTA HA MHBECTUIIUUTE B IICHHU KHMXA ¢ (PUKCUPaAH JIOXO]] C MO-BUCOKATa
OYaKBaHa JOXOJAHOCT OT MHBECTUIIMUTE B aKIIUU Ha MyOINYHH JIpykecTBa. M300pbhT HA KOHKPETHUTE
€MHUCHHU LIEHHH KHUXa Ce OCBIIECTBSBA B 3aBUCUMOCT OT KJIaca aKTUBH ChIVIACHO Pa3JIMYHU KPUTEPHH.

Ot Apyra cTpaHa, HOpMAaTHUBHUTC U3MCKBAHHMA 3a ClIa3BaHC HA IPUHIHUIIUTC HA HAAC)KIAHOCT,
JIUKBUJHOCT, JOXOJHOCT U HHBCpCHq)HKaIIHﬂ HaJ1araT noaxoAabT IPH YIPABJICHUC HA aKTUBUTC HA
CDOH,Z[a Ja 6’5,[[6 BBB BHCOKA CTCIICH KOHCCPBATHBCH U J1a ONIPEACIII OTHOCUTCIHO HUCHK PUCKOB
HpO(i)I/IJ'I Ha HCTOBUA HOpT(I)eI\/'IJ'I OT HHBCCTUIIHNH. HOpMaTI/IBHaTa ype,u6a IMOCTaBs KA4YCCTBCHU U
KOJIMYCCTBCHU U3NCKBAHUS KbM CTPYKTYpaTa Ha HOpT(l)eﬁHa Ha (1)OHI[a B CJIICOHUTC OCHOBHU
HaIllpaBJICHUA:

¢ PCTIIaMCHTHUPAHC HA KJIACOBETC OT (bI/IHaHCOBI/I HHCTPYMCHTH,

e HajaraHe Ha OTpaHUYEHHS 3a pa3Mepa Ha Cpe/CcTBaTa, KOUTO MOTar Ja ObJaT BlIaraHu B
pa3IUYHU UHCTPYMEHTH,

¢ JIMMUTHUPAHC Ha CKCIIO3UIHUHUTC KbM EMHUTCHTH U KOHTPAIrCHTH.

B ycnoBusra Ha BomatwiHu ¢ounoBu naszapu ,,I1OA-beaeme” A/l ce cTpemu na ciensa
OCHOBHATa I1eJ1, KOSATO € 3alicaHa B MHBECTUIIMOHHATA TOJUTHKA Ha YIIPaBJISIBAHUTE OT HETO (POHI0BE
3a JOIIBJIHUTEIIHO MEHCHOHHO OCHUTYPSIBaHE, & UMEHHO: OCHUTYpsSBaHE Ha ONTHUMAJIHO CHOTHOIIECHHE
PHUCK/BB3BPAILIaEMOCT Ha HMHBECTULMUTE B mopTdeitnute Ha (oHAoBeTe, upe3 aAuBepcupUKalUs U
CIIa3BaHE HA OIPAaHUYCHMATA, IPEIBUICHH B 3aKOHA, BBTPEIIHUTE NTPaBUIIA U IPOLEAYPH, ACHCTBAILU B
JIPY’KECTBOTO.
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1. HNuBecTunmnoneH nmoprgeiisa n 6anancosu akrusu Ha , [IIID — bbaeme*

[Tpunoxenue No 2

Cmpyxmypa na uneecmuyuonnus nopmeetin va ,, INNO — bvoewe” kvm 31.12.2024 2.

B AKLMK, NPaBa U BapaHTK

B KopnopaTtueHuM 06auraumum

B NHBECTULMOHHN UMOTH
MapuuHK cpeacTea

B KpaKTKOCPOYHM B3emMaHuA

m UK

Hzmounuxk: ITO — Fvoewe “ A/l
3abenescka: [locouenume pezynmamu HAMAM NO HEOOXOOUMOCH 8PB3KA € OBOCUU PE3YTMATNU.

B kpas Ha 2024 r. OCHOBHO TE€TJIO B MHBECTULMOHHUAT nopTdeiin Ha , [I[1D-byaeme” 3aemar
aKIUUTe, IpaBaTa U BapaHTUTe ¢ 0010 Terao - 51 %. B kopnopatuBHu obauraiuy ca uHBeCTUpaHu 29
% ot aktuBute Ha ,,I [[IO-bbemne”. MaBecTuMUTE B UHBECTUIIMOHHU UMOTH ca B pa3mep Ha 1 323 xu.
JB. U ipefcTaBnsaBar 3 % oT OasaHCOBUTE aKTUBU Ha Gonaa. CpeacTsara 1o pa3ulaliaTeTHUTE CMETKH
ca B pa3mep Ha 2 980 xui. JB., KoeTo € 6 % OT akTUBUTE M B KPAaTKOCPOUHM B3€MaHMs B pa3Mep Ha 2
270 xwr. nB. 5% oT akTUBUTE HA (DOHAA.

banancosure aktusu Ha , I I11D-bbaeme” kpm 31.12.2024 r. ca B pazmep Ha 47 807 xuu1. nB.
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IV. Hetnu akTtuBH Ha ,JIpodecnonanen nencuonen pouna — boaeme”

KuMm 31.12.2024 r. neruute aktuBu Ha , II[1® — bpaeme” ca Ha croiinoct 47 518 xum. 1B., a B
Kpasi Ha npenxoaaus ordereH nepuox (29.12.2023 r.) ca 6unu 40 883 xui. JB., KOETO MPEACTABIABA
HapactBaHe ¢ 16.23%. Ha ma3zapa cnopen ganau Ha Komucusra 3a GUHAHCOB Ha/I30p 3a ChOTBETHHUS
NEPUOJ € OTUYETCHO YBEJIMYCHHE HAa HETHUTE aKTHBH 332 BCUYKH MpodecroHaHu GonmoBe ¢ 196 291
XWIJB., win 12.57%. (HanpaBenurte u3unciieHus ca Ha 6a3a ganau or KOH 3a nenust ocurypurenex
masap).

[Tpunoxenne Ne 3

Hemnu akmusu na ,, [111® — Bvoewe” 3a nepuoda 2020 2.-2024 2.

47518
39487 40883
37548
32318

2020 2021 2022 2023 2024

Hszmounux” I1IO/]-bvoewe A/l

3abenescka: [locmuenamume pe3yimamu HAMAM NO HEOOXOOUMOCH 8Pb3KA ¢ DbOewu pe3yamami .
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V. bpoii Ha oCUT'ypeHHUTE JTULA M CPEJAEH pa3Mep HAa HATPYNAHUTE CPeACTBA

Kem 31.12.2024 r. B ,llpodecuonaneH mencuoHeH ¢oung — bwaeme” ca ocurypeHu 3a
JombaHUTeHA IeHcHust 14 596 nwuia, qokaTo B Kpas MPEeIX0HUS OTYETCH IMEPUOJT TEXHHUIT Opoi € Om
14 849 nuua.

C 253 ymna e HaMaJeHUETO WM 3a ¢JHa roauHa. Te3w naHHM oTpassBar cman ¢ 1.70%.
YBenuyeHneTo Ha naszapa criopes naHHu Ha Komucusra 3a puHaHCOB HAA30p 32 CHOTBETHHS TIEPHOJ €
¢ 4 681.6p. wiu 1.43%. (Hanpasenume uzuucnenus ca na 6aza oannu om K®H 3a yenus ocueypumenen
nasap).

[Tpunoxenue Ne 4

Ocueypenu nuya 6 “II1P-bvoewe "3a nepuooa 2020 2.-2024.

14849
» ||‘|“‘|
{

2020 2021 2022 2023 2024

W3rounuk: ,,JIO/I-brreme” AT

3abenescka: [locmuenamume pe3yimamu HAMAM no HEOOXOOUMOCH 8Pb3KA ¢ ObOewU pe3yamani.
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“ITPO®ECUOHAJIEH IEHCUOHEH ®OH/I-bBJAELIE”
[Tpunoxxenue Ne 5

IHazapen asii1 Ha IIT1® o Opost Ha OCUTypeHUTe B THAX JHLA
kbM 31.12.2024 1.

Tlazapen asa Ha [II® no 6post Ha ocurypeHHTe B TAX Juna KbM 31.12.2024 r.

II1d
'"TIEHCUOHHOOCUI'YPUT
EJIEH UHCTUTYT"
2.78%
MI1® "TOIUIMHA"
6.13% ITI® "TAJUIBOIT: )KUBOT U

"[[d - BbJIELLE"

3/IPABE"
4.39% 8

1.43%

II1® "10OBEPUE"
MM "UKB -CUJIA" 23.83%

9.44%

'TIIId OBB"

6.88%
Mo "CBITIACUE"

12.55%

3I® "AJIMAHIL MI1d "1CK-POJJUHA"
BBJITAPUA" 17.52%
15.03%

N3rouynuk: Komucus 3a puHancoB Hamz3op

3abenesrcka: [locmuenamume pe3yimamu HAMAmM no HeOOXOOUMOCH! 8Pb3KA ¢ DbOewU pe3yamani.

Cnopen nanau ot Komucusita 3a (PMHAHCOB HA30p Ma3apHUSAT AT TI0 OpOsi HA OCUTYPEHUTE JIHIIA

Ha ,,[Ipodecronanen nencuonex Goua — bpreme” e Hamansin B cpaBHeHue ¢ 2023 1. ¢ 0.15 nponentHn
MyHKTA.

[Tpmoxxerne Ne 6

IMazapen asii Ha ,,[IIIPO-bbaeme” IMa3apen asin Ha ,,[IIIO-bbaeme”
KbM 31.12.2024r. KbM 29.12.2023 1.
4.39 % 4.54 %

W3tounux: Komucus 3a puHaHCOB Hag30p

3abenescka: [locmuenamume pe3yimamu HAMAM 1O HEOOXOOUMOCH 8Pb3KA ¢ ObOewu pe3yamamu.
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“IMTPO®PECHUOHAJIEH NTEHCUOHEH ®OH/I-bBJAEIIE”

CpeneH pa3Mep Ha HaTpyIaHHTE CPEJACTBA HA €IHO OCHTypeHO Jymie B ,,IIpodecronaneH

neHncruoHeH ¢oun - bpreme" kpm 31.12.2024 1. ¢ 3 338.36 51B., kaTo ce oTunTa pbeT ¢ 503.79 aB. cripsimMo
29.12.2023 1. e 2 834.57 1B.

[Tpunoxenue Ne 7

Cpeoen pazmep™ na nampynanume cpedcmea Ha eOHo ocucypeno auye 6 ,, [111D-bvoewe” u cpeden

pasmep 3a 8CUUKU NPOGecuoHaIHu NeHCUOHHU PoHOo6e **

Cpenen pasmep* Ha HaTpyMaHWTE CPEICTBA HA ETHO OcHrypeHo e B [IIIP**
(KBM Kpast Ha CHOTBETHHS Mecel)

(8.)

.............................. Tomina, mecen; 2023 2024

o 12 1 2 3 4 5 6 7 8 9 10 11 12
"[I® - BH/AEIE" 2834570 2829541 2929.67| 2994.19: 3037.37, 3037.69| 3096.72; 312054, 3099.24] 3209.69; 322577, 320677 3338.36
CpejieH pasMep 3a BCHUKH 4926.04) 4905.05; 4957.11 504580; 5031.68) 5076.80] 513844 5220.96] 5227.63] 5338.06] 5328.68; 5390.08] 5426.30

3adenexku:

*MnMBHAYATHHAT Pa3Mep Ha HATPYNAHHTE CPeJCTBA 110 NAPTHINTE HA OCHTYPEHHTE JIHUA BAPHPA B LMPOKH IPAHMIIA H 32BHCH 0T MHOKECTBO ()AKTOPH KATO: IPOALIKHTETHOCTTA
Ha OCHTYPUTEC/JTHUS NEPHO/; OCHTYPHTE/IHATA BHOCKA H OCUTYPHTEJIHHMSA 10X0/1; Pe/IOBHOTO MOCTHIIBAHE HA BHOCKUTE BLB (l)onua; YAbPKAHUTE TAKCH; MOCTHIHATATA 10X0AHOCT H P,
3a noseve nudopmanus Bk, Tabmuua NeS.1-I1.

** [Ipn W34MCIABAHETO HA CPETHUA Pa3Mep Ha HATPYTIAHHTE CPECTBA Ha JHO OCHIYPEHO JIHIIE He ca BTodern mina 1o § 46, a1 or [13P #a KCO, no ynnTo naptum HAMA MOCTBITHIN

CpEACTBA KbM Kpas Ha CbOTBETHHUA MECEIL.

Msmounux: Komucus 3a ¢punancos naozop

3abenescxa: [locmuenamume pezynmamu 3a ynpagasaeanume om ,, I10[] — Bvoewe” ALl honoose nsamam no neobxooumocm spv3ka ¢ 6voeuu

pesynmamu.

VI. IlosmmTHKA 110 ynpaBJ/IeHUe HA PUCKa

SWOT Awnamuz na IIII®-bbaeme (poHn 3a AOMBIHUTETHO 3aTBDKATETHO TEHCHOHHO

OCUTYpsIBaHE):

1. Cninu cTpaHm.

*  Cra0unana peryiatuBHa pamka: [lencuonnute ¢ponaose B bbarapus ca nobpe
U cuItHO perynupanu oT Komucusita 3a punancos Hagzop (KOH), koeTo rapanTupa curypHocTTa
IIpY YNIPABIEHUETO HA CPEJICTBATA HAa ocurypeHuTe juna Bki. u [IIIDP-bpaeme.

® PacTsaimy aKkTHBH IOJ YupaBJ/icHHUE:! VBenuueHue Ha 6p0${ Ha OCUTYPABAIIUTC
CC PpCAOBHO JiMIla M Ha CpCACTBaTa B HH(D-B’B,Z[CH_IG, KOCTO OCHUTypsBa CTaOUIIHOCT U
BB3MOXHOCTHU 3a ABJITOCPOYHN MHBCCTUIINH.

 JuBepcH(PMUMPAHHM WHBECTHLUH: CpeactBara Ha IIII®-bpreme ce
MHBECTHPAT B pa3HOOOPAa3HU aKTHBH, BKIIOUUTEITHO OOJUTAlNH, aKIIU1 1 HEJIBUKUMHU UMOTH, 32
Jla MUHUMHA3UPAT PUCKOBETE NP CIIa3BaHE HA 3aKOHOBUTE JIUMUTH.

. Juraranuzanmus " MHOBAIlNM. IITI®-beaemie HU3I0JI3Ba HOBa
YCHBBPIICHCTBAaHA TUIaT(opMa 3a MPUBIMYAHE HAa HOBU KIIMEHTH, a KIMEHTUTE Ha (OHIA ca
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“IMTPO®PECHUOHAJIEH NTEHCUOHEH ®OH/I-bBJAEIIE”

€IMHCTBEHUTE Ha [1a3apa Ha IEHCUOHHO-OCUTYPUTETHU IPOAYKTH, KOUTO pa3nojaraT ¢ MOOUIHO
MPWIOXKEHWE 3a YIpaBJIeHHE Ha CBOUTE WHJIWBHUIyalHU NApTUIM, KOETO IOBHILABA
IIPO3PayHOCTTA U YJIECHSBA JOCThIIAa HA OCUTYPEHUTE JINLA 10 TEXHUTE CPEACTBA.

. Cuina norpeduTesicka 0a3a: OTHOCUTEIIHO BUCOKA JIOSJTHOCT U aHTKUPAHOCT
Ha ocurypenute jauia B [II1D-bpaere ¢ AATOCPOYHUTE CH ICHCHOHHHM CIIECTSABAHKS U JOBEPUE
KBbM yTPaBICHUETO U HHBECTUIIMOHHATA JEHHOCT Ha (hoHMA.

2. CaabocTH

® Hucka AOXOAHOCT HA YaCT OT HHBECTHUIIUHUTEC: HpI/I HHUCKH JIMXBCHH IMPOLICHTH
U OI'paHUYCHA IIa3apHa JMKBUAHOCT B YCJIOBHATA Ha IIa3apHa BOJATUIIHOCT IITI®-bbaemie
HU3IHUTBA HAKOU TPYAHOCTH IIPHU ITOCTUT'AHCTO HaA IMMO-BUCOKA JOXOAHOCT.

. OrpaHuvyeHd MHBECTUIHOHHYU Bb3MOKHOCTHU: [lonnTukara Ha I1I1D-bbaemnie
€ IPUOPUTETHHU MHBECTHUIIMHU B ObJrapckara MKOHOMHKA U (pHAHCOBU aKTHBHU. ChIIEBPEMEHHO
OBJITAPCKUAT KAalMTAJIOB Ia3ap OCTaBa OrpaHUWYCH, KOETO OrpaHMYaBa BB3MOXXKHOCTHUTE 32
JIOKAJTHA MHBECTHIINH.

« Cuaba TeHCHOHHO-OCUTYPHUTEJIHA KYJTYpa: OrPaHHYCHOTO pa3dupaHe Ha
HACEJIEHUETO 3a IOIBJIHUTEIHOTO MEHCHOHHO OCHUTYPSBAHE BOIU 0 HHUCKA aKTHBHOCT IpPH
n300pa U cMsHAaTa Ha MIEHCUOHEH (POH/I.

*  PeryaaTtopuum npeIu3BHKATEJICTBA: Yectn mNpOMEHH B TIEHCHOHHOTO
3aKOHOAATENICTBO MOTAT /1a Ch3Ja/1aT HECUTYPHOCT cpell (DOHAOBETE U OCUTYPEHUTE B TAX JIHUIIA.
[Ipe3 2025 roauna ce 3amaBa efaHa ot Haii-rogemute npomeHu B KCO, a UMEHHO BBBEXKIAHETO
Ha MynTH(]OHIOBAaTa CHCTEMa W XapaKTepu3mpalia ce C BB3MOXKHOCTTA 3a HW300p Ha
HOTp€6I/ITeJ'II/ITe Me>1<)1y pa3ﬂ1/1qH1/1 NHBCCTUIIMOHHUAU CTpaTeFI/II/I, C"I)O6paBHO TCXHUA XKU3HCHUA
IMUKDBJI U TOJ'IepaHTHOCT KbM pI/ICKa.

* Bb3MokHM npoliemMHu ¢ JHKBHAHOCTTA: IIpm BHE3allHM ©TPOMEHH B
3aKOHOJIATEJICTBOTO WJIM MAaCOBH TETJEHUS MOXKE Ja BB3HUKHE HAIIPEKEHUE BBPXY
JUKBUHOCTTA Ha (POHOBETE.

3. Bb3moxkHnocTH

[Ipe3 2024 r. B rp. Codus ce mposene npoyuBaTesnHa mucus Ha Komutera 3a 3actpaxoBaHe U
YaCTHO NEHCHUOHHO OCUTypsiBaHe KbM OpraHmsanusara 3a MKOHOMHYECKO CHTPYJAHHYECTBO H
pazsutue (OUCP), K0ATO M3BBPIIN MPETJIea Ha AOMBIHUTEITHOTO MTEHCUOHHO OCHTYpPsIBaHE U
OLICHH CHOTBETCTBUETO Ha OBJIrapckoTO 3aKOHOJATEJICTBO M HAA30pHATa JIEHHOCT C
npenopbkute Ha OVCP 0THOCHO KJIFOUOBUTE MPHUHIIUIIY 32 PETYJIMpaHe Ha YaCTHOTO MIEHCHOHHO
ocurypsBane. B ta3u Bpp3ka B Jloknaga na OMCP Gemie orieHeHO BUCOKO OpraHu3alusaTa Ha
cucTeMara 3a JIObJIHUTEIIHOTO MIEHCHOHHO ocurypsiBaHe B beiarapus u Oerre u3pazeHa CUiIHA
MOJKpena KbM OBJEIIUTE MEpPKH 3a YCHBBPIICHCTBAHETO My 4Ype3 BBBEXKJAaHE Ha
MYJITH(QOHIOBUAT IEHCHOHEH MOJIEN BKIL.;
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v\ BBBEKJAHE HAa M300p Ha TOTPEOMTENUTE MEXKIY pPA3IUYHU WHBECTHIMOHHH
CTpaTeTuH, ChOOPA3HO TEXHUS JKU3HCHHS IUKBJI M TOJEPAHTHOCT KbM PHUCKA
(t.Hap. ,,MynTU(OHIOB MOAET, BKIIOUBAIL (DOHIOBE C PA3INYCH HHBECTHIIMOHECH
npoun);

v\ mperien Ha IpaBUiaTa, ONPEAEIAIIM WHBECTUIIMOHHHMTE BB3MOXKHOCTH 3a
MOCTUTAHE HA PACTSIIA JOXOJIHOCT.

* BbBexaane Ha eBpoTo: IHTerpanusara B €BpO30HATa 1€ HAMAJIN BAIyTHUS
PHCK U 11I€ pa3lIMpU HHBECTULIMOHHUTE BB3MOKHOCTH 3a NeHCMOHHUTE QoHnoBe. [logroroskara
3a BBBEKIAHETO HA €BPOTO € B cwia, a roroBHocTTa Ha IIIIMD-bpreme kM npeMuHaBaHe Ha
neitHocTTa Ha ()OH/IAa BbB ()MHAHCOBH ONEPAIMH B €BPO € MHOT'O BUCOKA.

*  Jemorpadgcku npomenu: C HapacTBallaTta OCBEJOMEHOCT OTHOCHO HyXKJaTa OT
AOIBJIHUTCIIHO INMECHCHOHHO OCUTYPSBAHC, IMOBCYC XOpa IMOKA3BAT IO-BHMCOKAa aKTUBHOCT IIpU
yIpaBlieHUE Ha MEHCHOHHHUTE CH criecTsBaHus. [IpoMeHuTe B nemorpadckara CTpyKTypa Ha
HaceJieHneTo Ha bearapus 1ie 1oBeaar 1o BiomniaBane Ha puHaHcoBaTa excro3unus Ha JJOO u
3aCWJIBaHE Ha TEKECTTA HA KAIIMTAJIOBUTE CXEMU HA IIEHCUOHHO ocurypsiane B T.4. [1I1D

*  PasmupsiBaHe HA MHBECTHULMOHHMSA NMOPTQeil1: Bb3MOKHOCT 32 MHBECTULINN
B MEXAYHAPOJHM aKTHBH, KOMTO IIpeaarar IMO-BUCOKAa JOXOJHOCT M IIO-HUCBK PHUCK 4pe3
riiobamHa TuBepCUPUKAIIIS.

* IloBumen untepec kbM ESG muBectunmu: HacouBaHeTo KbM yCTOMYMBHU U
COLIMAJTHO OTTOBOPHU HMHBECTHIIMM MOXE Ja MNoJ00pH pemyTanuara U pe3yiTaTuTe Ha
dbonmosere.

J TexHosornuHu MHOBAUMU: V310/13BaHeTO HA N3KYCTBEH MHTEJICKT U OJIOKYCHH
TEXHOJIOTHH 32 yIpaBJIeHHE Ha (POHOBETE 1€ MOBUIIN €(DEKTUBHOCTTA U MPO3PAYHOCTTA.

4. 3anaaxu

*+  HxoHomuuecka HecTabuiaHocT: Boiinata B EBpona ( Mexny Ykpaiina u Pycus)
JI0BeJIe 10 3HAYMTENIHO OrpaHrYaBaHe Ha MKoHOMuYeckarta cuiia Ha EC. IkoHOMuKHTE Ha HIKOU
€BpPONEICKA IbpKaBM M3IMaJHAXa B KPaTKOCPOYHA pelecus, a MpH MHOIO JpYyru
MKOHOMMYECKUAT pacTex Oemle CHIHO orpaHudeH. lloTpeOurenckoro noBepue B MOBEYETO
€BPOIEICKN CTPAaHU CIaJHA, ChIIEBPEMEHHO CTOMHOCTTAa HA MHOTO PECYPCH BKJI. EHEPTUIHU B
EBpomna psi3Ko ce MOBUIIN, KOETO JOBEJE A0 Pelecus Wik UH(IAIMOHEH HATUCK, KOUTO MOTaT
Jla IOBJIUSASAT HETATUBHO BHPXY JOXOAHOCTTA Ha IEHCUOHHUTE (POHJIOBE B ObJEIIE BpEME.

*  IIpomennu B 3axkonoaaTecTBOTO: [lonrorBenure npomenu ot KOH 3a pedopma
B IICHCHOHHATA cucTeMa (4pe3 BbBEXKAAHETO Ha MYNTU(HOHIOBUAT MOJIEI), MOTAT J1a IOBEAT 10
HECUTYPHOCT 3a IICHCHOHHUTE (POHIOBETE U TEXHUTE KIIMCHTH.
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* 3acwiBaHe B PaBHUILETO Ha 0e3padoTvLa U NMPEeMMHABAHETO HA IMoOBeYe
CTONIAHCKM CY0eKTHM B ,,CMBHAAT® CeKTOPp Ha HKOHoMHMKaTa: (C BIJOIIABaHETO Ha
MKOHOMMYECKUTE yCIIOBUSA 3a paboTa € Bb3MOXKHO IIOBEUE KOMIIAHUU Jia peaylupaT nepcoHaa
CH U NUHBCCTULIUUTC CU B YOBCIIKH PECYPCH. C’bIJ_ICCTBYBa PHUCK LCJIN CCKTOPHU OT MKOHOMUKATa
Jla 3aCWJIAT T.HAp ,,KEIIOBU  IUIAILIAHUS KbM CIIY>)KUTEIUTE CU C L€l peAYKIUs Ha OCUTYPUTEITHU
BHOCKH.

* PuckoBe or kuOepaTakH: C JUTHUTAIM3ANUATA HA (UHAHCOBHUTE YCIyTU CE
yBEJIMYABAT U 3aIIaXUTE OT KHOEepaTaku v MPOOUBU B CUTYPHOCTTA HA JIMYHUTE JTaHHU.

° Heuonepue B ICHCHOHHATA CUCTEMA: HpI/I HETaTUBHU HKOHOMHYECKU CHOUTHS
niIn HpO6H€MI/I C ObpP’KaBHOTO IMCHCHOHHO OCHUTYpPABAaHC MOXE Ja HaMaJIeC OOBCPUCTO B
AJI0CTHATa ICHCHUOHHA CUCTEMA Ha CTpaHara.

IIpe3 2024 r. yacTHUTE IEHCHOHHUTE (OHAOBE B bbharapus mpoabirkaBaT Ja UTpasT BCE IO-
KJIIOYOBA pOJIi B OCUTYpPSBAaHETO Ha JIOMBJIHUTEIHUM NEHCHUOHHU JOXOJIU 3a HacejleHueTo. Brrpeku
IPEIU3BUKATEIICTBATA, CTAOMIHOCTTa HA CEKTOPA, 3a€JHO C JUTMTAIU3aLUATa M PA3IIUPIBAHETO HA
WHBECTUIIMOHHUTE BH3MOXKHOCTH, ICHCHOHHUTE (OHIOBE Ipeiarar OJaronpusTHU MEPCIEKTHBH 3a
pa3BUTHE.

bazupaiiku ce na SWOT ananuza mpe3 2025 r. puck MEHWIKMBHTA Ha JPY>KECTBOTO IIIE
MIPOIBIIKH JIa TIOIbPrKa HEMPEKbCHAT MOHUTOPHHT Ha IMa3apHUsS PUCK Ype3 Cie/IeHe Ha TMHAMUKATa Ha
OCHOBHHUTE W IMa3apHUTE JIMXBEHU MPOIICHTH, U U3BBPIIBAHE HA aHAJIN3 M OIICHKA 33 TIXHOTO BIUSHUE
BHPXY ABITOBUTE MHCTPYMEHTH, BKIIOUEHU B moptdeitnute Ha GoHIOBETE, ynpaBisBanu oT ,I10/]-
braeme” AJl. Ilpoabmxku U MOHUTOPHHTA 32 CTAOMIHOCTTa Ha OaHKOBAaTa CHCTEMa KaTo IS0 M Ha
OaHkuTe, B KOUTO Jlpy>KecTBOTO € Aemo3upano cpeactBa Ha doHpoBere, upe3 aHaIW3 HA HOBHHU,
¢buHaHCOBH OTUeTH M WHGOPMALUU (JIOKIAaM) OT HAA30PHH OpraHU, PEUTHHTOBH areHIMH U Jp.
OcplllecTBsBa C€ M HEMPEKbCHAT MOHUTOPHHI HAa KPEOUTHUTE PEUTUHTH Ha IbpKaBH, OaHKU U
EMUTCHTH Ha oOJmranuu W He3abaBHO HH(DOpPMHpaHEe HAa WHBECTHIIMOHHUS KOHCYJITAHT IIPU
YCTaHOBSIBAHE HA HETaTUBHA MPOMSHA B TEXHUTE PSHTUHTH.

LITID-bpaemne" e n3705KeH Ha CIIETHUTE BUOBE PUCK IPHU ONIEPAITUUTE CH ¢ PUHAHCOBU aKTHUBU:

1. ITazapes;

2. JIuxBeH;

3. Banyren;

4. IlenoBwu;

5. KpenurteH — KOHTpareHTeH, CeThJIMEHT PUCK U MHBECTUIIMOHEH KPEIUTEH PUCK;

6. OnepaTuBEH — PUCK OT MEpPCOHaNa, TEXHUYECKU PUCK, PUCK OT (PU3MUECKO BMEIIATEIICTBO U
PHUCK OT 0OKpBKaBalaTa cpesa;

7. JIukBUAEH;

8. Puck ot KoHIIEHTpaLusl.
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[Tpe3 2025 1. ocHOBHHTE 11e7M HA (OHAA ca J1a MPOABIDKH M3TPAKIAHETO HA TO0OpH CTaHAAPTH
IpU MHBECTHIIMOHHATA MOJUTHKA, KAaTO C€ cla3BaT MPHUHLMIIUTE Ha HAAEKIAHOCT, JHMKBUIHOCT,
JIOXOJTHOCT U AuBepcudukamnmsi. PhKOBOACTBOTO Ha JPYKECTBOTO MPOABIKaBa JOOPHUTE MPAKTUKU 32
MPOBEXKIAHE HA PETYISIPHU 3aceqaHus U U3BBHPEIHU 3acenaHus Ha KoMuTeTa Mo WMHBECTUIIMU U HA
KomuTeTa 1o ympapieHHe Ha pUCKa 3a 3all03HABaHE C Ta3apHATa CUTyallds M B3eMaHE Ha CIICITHU
pellleHus U MEPKH, B cliydail 4e 0OCTosTeNcTBaTa M Hanarar. [IpoabmkaBa MOCTOSSHEH MOHUTOPUHT
BHpXY HH(OpMalMOHHATa 00€3IeUeHOCT Ha MHBECTUIIMOHHATA IeHHOCT B [lpy’kecTBOTO (M3MOI3BAHUTE
W3TOYHULIM Ha HMH(OpMAalMs 3a CHCTOSHHETO W JUHAMHKaTa Ha (UHAHCOBUTE Ma3apu) U IpHU
HEOOXOJUMOCT MpelNpreMaHe Ha JEWCTBUA 3a HEWHOTO monoOpsiBane. [IpeaBua odakBaHuATa 3a
YBEJIMYaBAaHETO HA BOJIATUIIHOCTTA HA KANHUTAJIOBUTE Ma3apu € Bb3MOKHO U aKTUBHO YIIpaBJICHHUE Ha
noptdeinure Ha QOHIOBETE C 1€ MUHHUMH3UpPAaHE Ha PUCKOBETE M 3ala3BaHE Ha JOXOJHOCTTA Ha
aktuBute. [IpoabiDkaBa HENPEKHCHATHS MOHUTOPUHT HAa HOBHHHTE 3a KaIlUTAJIOBHUTE IIa3apy,
NEHCTBUATA Ha 3aKOHOAATEITHUTE U PETYJIATOPHUTE OpraHu, Ha IIEHTPATHUTE OaHKU U JIp. HHCTUTYIIHH,
CBBP3aHU C MHBECTUIIMOHHATA JCHHOCT Ha MICHCHOHHOOCUTYPHUTEITHHUTE JIPYKecTBa B cTpaHara. [Ipe3
cieqBamniaTa roJuHa ca Bhb3MOKHH ITPOMSIHA Ha OCHOBHY JIMXBEHH MTPOIICHTH, CTUBAHUS M U3KYITyBaHUS
Ha KOMIIAHUH U U3TETIIHE Wi o0e3leyaBaHe Ha IOMBJIHUTEIHATA TUKBUIHOCT OT CTpaHa Ha EHTPaTHU
0aHKH, KOETO HEChMHEHO 1€ ce OTpa3y Ha KamUTAJIOBUTE Ma3apu. B Ta3u Bpb3Ka € HAJOKUTEIHO
OpPraHU3UPAHETO HA Cpelu ¢ MOPTHOINO MEHUKBPUTE HA KOJIEKTUBHUTE NMHBECTUIIMOHHHU CXEMH, B
YUHUTO JSUIOBE/AaKIIMK ca MHBECTUPAaHU akTHBH Ha DoHAoBeTe, ymnpasisBaHU OT [[pyxecTBOTO, C 1€
OCHTYpsSIBAHE Ha CBOEBpPEMCHHA WMH(MOpMAIHS 32 CHCTOSHUETO Ha MOPTQEHIUTE HA TE3W CXEMHU B
KpaTkocpoueH miuaH. Kakro mpe3 2024 r., taka u mpe3 2025 r. OpyKECTBOTO M€ MPOIBIIKHU C
MIPOBEKIAHETO HA CPEIIU C M3IMBIHUTCITHUTE W/WIW (PUHAHCOBH JUPEKTOPH HA KOMITAHHHTE, B KOWTO
dongosere Ha ,,[10/[-bbaeme” AJl ca uHBeCcTHpaNH.

[To-nmoxpoOHa nHpopMaIKsi OTHOCHO BUJIOBETE PUCK € OTpa3eHa B TOJUIIHUSA (PUHAHCOB OTYET
Ha TIEHCUOHHUS (DOH]T.

VII. [eiictBus Ha ¢poHaa B 00/12CTTA HA HAYYHOM3CJIEA0BATEJICKATA U PA3BOIiHA IEHOCT

[Tpe3 2024 r. hboHABT HE € mpeAnprueMan IeiHCTBUS B 00JacTTa Ha HAyYHOU3CIIE0BaTeICKaTa 1
pa3BOlHA IEMHOCT.

VIII. Kiuonose Ha ,,JIOA-bbaeme” A/l

[TeHCMOHHOOCUTYPUTETHOTO JPYKECTBO U HErOBUTE (DOHAOBE HAMAT PETUCTPUPAHU KIIOHOBE B
CTpaHaTa WIn 4yXOuHa.

CrpuieBpeMeHHO B HoBaTa Tbprocka mnonutuka, IIO/[-bpaeme mnmanupa npa  yBenuun
THProBCKaTa CU CTPYKTypa 4pe3 HaeMaHe Ha HOBM ,,MOOWJIHH' CIyKUTEIH Ha TPYAOB JOTOBOpP B
pa3IMYHU TPAJOBE B CTPAHATA, KOUTO Ja OCBIIECTBSABAT, KAKTO JEWHOCTUTE MO MPUBIAYAHE HA HOBU
KJIMEHTH, TaKa U TI0 00CITY»KBaHETO Ha CHIIECTBYBAILIUTE KJIMEHTUTE HA KOMITAHUATA.
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IX. Hematepuajauu pecypcu Ha ,,I111P — bbaeme*

I Ipodecuonanen nencuoneH Goua — bpaeme™ He nmpuTekaBa HeMaTepUATHU AKTUBH KbM
31.12.2024 r.

X. Bpaemo paspurue Ha ,,[III®P — bbaeme*

[Ipe3 2025 r. yacTHUTE MEHCUOHHU (OHIOBE B bbhiarapus me ObaaT U3NpaBeHU Mpel peauia
MPEIM3BUKATEIICTBA U BH3MOKHOCTH, CBBP3aHU C WKOHOMHYECKATa KOHIOHKTYpa, JIeMOrpadCKuTe
TEHJCHIIUU U PETYJIaTOPHUTE MPOMEHU, KOUTO C€ OYaKBaT Ja Bis3atr B cuia. Kakro B bweirapus, Taka u
B EBpona (MHAHCOBUAT CEKTOp M B YACTHOCT IEHCHUOHHHUTE KOMIAHHUU IlI€ MPOABIKAT QPOKYCHT CU
BHPXY AUTUTAIHU3AIMATA, YCTOWYUBUTE MHBECTUIINH U (prHaHCOBaTa cTtabunHocT. [lokaTto B briarapus
OUYaKBAHOTO MPUEMaHe Ha eBpoTo mpe3 2026 T. 11e JoHece CTAOMIHOCT U 1IE Pa3lIupU Bb3MOKHOCTHTE
3a MHBECTHUIIMU, TO B EBpomna ouakBaHMsITa ca IECHCHOHHUTE (DOHI0BE J1a MPOIBIDKAT Jja Ce afanTupaT
KBbM JIeMOTrpa)CKUTE U UKOHOMUYECKUTE MPEAN3BUKATEIICTBA CBBP3aHU TPOMEHEHATa re0noJIMTUIECKa
00CTaHOBKA, MPOIBKABANTUTE BOCHHU KOH(IMKTH U HOBaTa MKOHOMHUYecka rmoymtuka Ha CAILLL.

O6111aTa TCHACHLIUA € KbM IO-TOJIAMa peryjaanuda, MOACPHHU3AlMUA HAa HWHBCCTUIMOHHUTC
CTPATCIrur U U3IIOJI3BAHC HAa TCXHOJIOTHUH 3a HO-I[O6pO YIpaBJICHUEC HA ICHCUOHHUTC aKTUBU.

OCHOBHM TeHIEHUNH, KOUTO e 0bAaT Bogemu npe3 2025 r.

. EBpOHHTeraHI/Iﬂ H BajJyTHa crabuaHocT: O4akBaHOTO MNPpUCBCAUHABAHC Ha
B’LJ’IFapI/ISI KbM CBpO30HaTa WIIC HaMalll BAJIYTHUA PUCK U IIC HOI[O6pI/I JUKBUIHOCTTA Ha
q)OHI[OBeTC U IIC pa3llInpu Bb3MOKHOCTTA 3@ MHBCCTUIINU.

. I[I/IFI/ITa.TII/I?;aIII/Iﬂ H aBTOMAaTH3alludAd: BHe,I[pHBaHeTO Ha HOBHU TCXHOJIOTMH KaTo
OJIOKYCHH U N3KYCTBCH MHTCJICKT ILIC HOI[O6pI/I YHOPpaBJICHUCTO HA AKTUBUTEC, IIPO3PAYHOCTTA U
KarmanuTeTa 3a e(l)eKTI/IBHO YHpaBJICHUC HA ICHCUOHHUTC q)OHI[OBC

. IToBumaBaHe Ha OCBE€IOMEHOCTTA 3a AONIBJTHUTEJIHOTO INCHCHUOHHO
OCHTYpsIBaHE: HporpaMHTe 1 JEUCTBHATA Ha BCHUKH IIEHCHOHHM KOMIIAHUH 3a HaCcbpUYaBaHC
OCBCAOMCHOCTTAa Ha pa60Teuu/ITe XO0pa B CTpaHa OTHOCHO [JOIBJIHUTCIHO TI€HCHUOHHO
OCUTYypsABAaHE MIC 3aCHJIAT AKTUBHOCTTA HaAa KIHMCHTHUTC IIPpHU YIPABJICHUC Ha JIMYHUTC CH
IICHCUOHHMU CIICCTABaHUA

o IIpomenu B MHBeCTHLMOHHHMTE cTpaTerum: PasmmupsBane Ha BioxeHusaTra B ESG
aKTHBU U AJITEPHATUBHU MHBECTUIUH C 11€J M0-A00pa Bb3BPHIIAEMOCT U YCTOWYUBOCT.

e Perynaropuu m3uckBanusi 1 HoBu cTtanaaptu: OuakBa ce KOH na BHece HOBH
npomMeHu B KCO cBbp3aHHM C BBBEXKIAHETO Ha MYJITH(OHIOBaTa CUCTEMA, KAKTO U CbC
3aCWJIBAaHE Ha HAJ30pa BbPXY IEHCUOHHUTE (DOHIOBE C 1IN 3alUTa HAa OCUTYPEHUTE JIMLA U
HaMaJIsiIBaHE HAa PUCKOBETE IIPU YIPABICHUE HA CPEACTBATA.

Toouwen ooxnao 3a oeiinocmma 3a 2024 zoouna 17



“IMTPO®PECHUOHAJIEH NTEHCUOHEH ®OH/I-bBJAEIIE”

o IloBumaBane Ha mneHcMOHHaTa Bb3pacT: [losnTHkaTa 3a NOBMIIABaHE Ha
IICHCUOHHATa Bb3pacT M M3UCKYEeMHUS CTaXX 3a MBXKET€ M >KEHUTE BOJIM JO OTJIaraHe Ha
NEHCHOHUPAHETO U JI0 YABIDKaBaHE HAa OCUTYPHUTEIHHUAT IIEPHO] Ha pabOTeI XOpa B CTpaHara.

. PerJIaTOPHa XapMoOoHM3anud Ha IMEHCUOHHUTE CHCTCMMH: OuakBa ce Bce IIO-
rojsiMa KoopAuHalusa MEXIAY AbPKAaBUTC-YJICHKH Ha EC oTHOCHO IEHCUOHHHUTE IIOJIMTHUKH, C
eI OCUrypsBaHC Ha CTaOUIIHOCT U YCTOI\/JI‘-II/IBOCT Ha CucCTEMara.

IIpe3 2025 r. nencuonnute ¢GougoBe B bwirapus m EBpona mie ce dokycupar BBPXY
JUTUTAIN3alUATa, YCTOMUYMBUTE WHBECTUIMU U (uHaHcoBaTta crabuwiHocT. Jlokaro B bbarapus
OYaKBAaHOTO IMPHEMaHE Ha €BPOTO Ie JoHece cTabwiHOCT, B EBpoma NMEHCHMOHHHUTE CHCTEMH IIe
MPOIBIDKAT JIa CE aJlaliTUPAT KbM JeMOrpad)CKUTe W MKOHOMUYCCKUTE Npeau3BuKaTencTea. Oomara
TEHJICHIIMA € KbM MO-TOJIsIMa PEryiaius, MOJSCpPHU3aUsI HA UHBECTUITMOHHUTE CTPATETUN U U3MOJI3BaHE
Ha TEXHOJIOTUH 3a MO-100po yIrpaBjicHUE HAa ICHCUOHHUTE aKTUBH.

B Tta3u cpena npe3 2025 roauHa me MpoAabIDKAM M3TPaXKIAHETO Ha JOOPUTE CTAaHAAPTU IMPH
HMHBCCTHIMOHHATA IIOJIMTHUKA, KaTO CC CIIa3BaT NPUHIHUIIMTE HA HAACKAHOCT, TUKBUAHOCT, IOXOOAHOCT U
I[I/IBCpCI/I(l)I/IKaIII/IFL C orjiea maHacMusTa, Ha KOsATO CME IMMOAJIOKCHU CTPUKTHO IIC CIICAUM JIMKBUAHOCTTA
Ha IpuTekaBaHuTe OT (oHAa (HUHAHCOBH MHCTPYMCHTH, JAWHAMHKATA HA OCHOBHUTE W Ia3apHUTE
JIMXBEHH TPOLCHTH, W3BBPIIBAHE HA aHAIM3 W OLEHKA 32 TIXHOTO BIUSHUE BBPXY IBJITOBUTE
MHCTPYMEHTH, BKIO4YeHU B moprdeimure Ha OJII10. Ille mHBecTHpaMe MOCTBIBAIIUTE CPEACTBA
NpeMMHO B JIMKBHJHM aKTHBHU C IIeJI MOCPENIaHe Ha HeOOMYaiHN (M3BBHPEIHH) M3XOSIIN MapUIHH
HIOTOIH.

[Ipe3 2025 roguna onma 1me ce onuta MPOABIDKU J1a MpeArnprueMa OCHOBHH CTPaTErMYeCcKu
CTBIIKU 32 yBeJIMUYaBaHE Ha KOHKYPEHTOCHOCOOHOCTTa W mazapHute cu nosuiuu. llle ce paboru 3a
noso0psiBaHe Ha (pUHaHCOBaTa KyJITypa U MH()OPMHPAHOCT Ha KJIMEHTUTE, OChb3HABAWKM Y€ TakKa IIe
Ch3/1a/IeM KOHKYPEHTHO MPEAUMCTBO U I1I€ 3aCHJIMM KJIMEHTCKaTa MpUBbp3aHoCT KbM Opanna ,,[1I0/1 -
braeme”.

[Tpe3 2025 mie ce Goxycupame KbM MPUBIMYAHETO HA HOBU WieHOBe KbM YIID-boueme upes
yBeJIMUaBaHE Ha THPrOBCKATa CTPYKTypa B CTpaHATa W paslIUpsBaHE HAa MpPEKaTa OT OCUTYPUTCITHU
MIOCPEHHIIA ¢ KOUTO PabOTH KOMITAHUSATA.

[Ipe3 2025 roauHa, me NPOABIDKAM Ja MOBHUIIABAaME HM3WCKBAHUATA CH KBbM JEHHOCTTa Ha
OCUTYPHUTEIIHUTE TOCPEAHUIM, C OTJIe] TMOCTUTAaHE Ha TMO-JA00pH pe3yJTaTd B TMPUBIAYAHETO H
3aabpKaHeTo Ha ocurypeHu auua. Llle craptupame opraHuzanus Mo Ch3JaBaHE HAa OCBEIOMUTEIHA
KaMIaHUs C OCUTYPEHHUTE JIMIa U paboToaaTeN, B KOATO IIe ObJaT 3aCThIIEHN TOJAPOOHH O0SICHEHHUS.

B HoOBara ThproBcka MOJUTHKA HA KOMITAHMATA Ca MPEABUJICHU MO-BUCOKHM WHBECTHULIMH B
MapKETUHTOBA JICHHOCT Ype3 C 11eJ1 HaJlaraHe HOBUAT KOPIIOPATUBEH UMUK Upe3 Pa3HOOOpa3HU KaHAIH
Ha KOMYHUKAaIUs U [M0-aKTUBHO NPUCHCTBUE B COLIMAIIHUTE MPEXKH C LIEJT TOATIOMAaraie Ha ThproBcKaTa
JNEHHOCT HAa KOMITAHUATA TI0 IPUBJIMYaHE U 00CTYKBaHE Ha KIIMECHTH.
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Puck MeHUIDKMBHTA 11I€ TPOIBIDKH 1a TTOTbP)Ka HEITPEKbCHAT MOHUTOPUHT Ha TTa3apHUS PHCK
gpe3 ClIe/ICHe Ha JUHAMHUKATa Ha OCHOBHHTE U MTa3apHUTE JIMXBEHU MPOIICHTH, U H3BBPIIBAHE HA AaHATTU3
U OIICHKA 32 TSIXHOTO BJIMSIHUE BHPXY JBJITOBUTE MHCTPYMEHTH, BKIIIOUEHH B mopTdeiina Ha ponna. Lle
ObJIe MPOBEXKIAH MOHUTOPHHT, OTHOCHO CTAOMITHOCTTA Ha OaHKOBATa CHCTEMa KaTo II5UI0 U Ha OaHKUTE,
B KOoUTO ()OHJIA Bh3HAMEpsBa Jia OTKPHE JICTIO3UTH, Ype3 aHAM3 Ha HOBHUHH, (DMHAHCOBU OTUETH U
uH(popManuu (JIOKJIaau) OT HAT30PHU OpraHy, pEHTHHIOBYU areHIIMU U JIp. BB Bph3Ka ¢ 00e31euaBaHe
Ha TeKyIna WH(popMaIus 3a KpeJAUTHUTE PEUTHHTU HA AbP)KaBU, OAHKK U €MUTEHTH Ha OOJHraIlliu U
He3a0aBHO MH(DOpPMUpaHEe HA MHBECTULIMOHHHMS KOHCYJITAHT MPU YCTAHOBSIBaHE HA HETaTUBHA IIPOMSHA
B TSIX.

XI. lonbanuteana udgopmanus no 4i. 1871 u 4. 247 or ThproBckusi 3aK0H, KAKTO U BbB
BPb3KAa ¢ PAa3KPUBAHETO HA KOH(IMKT HA HHTEpPeCcH
DOHABT HE TPUTEKABA COOCTBEHH aAKIIUH.

UnenoBere Ha ChBeTa Ha JUPEKTOPUTE HAMAT MPABO Aa MPHUIOOMBAT aKIMM W OOJIWTAMU Ha
donma.

C uskimouenue Ha Jlrooomup [TanueB MyTaduues, KouTo € yrnpaBuren u coocTBeHUK Ha 50% oT
kanutaina Ha "THUJI Tpeiaunr" OO/l, uwieHoBere Ha ChBeTa HA JUPEKTOPUTE HAMAT APYTH y4acTHs B
JIPY’KECTBA KaTO HEOTPAHUYEHO OTTOBOPHU ChAPYKHUIM, HE PUTEkKABaT oBeve oT 25 % oT kanurana
Ha JPyro ThPrOBCKO JAPYKECTBO M HAMAT y4acTHsl B YIPABICHUETO HA JPYrd JAPY>KECTBAa WIU
KOOIEpalu KaTo NPOKYPUCTH, YIIPABUTEU UM YICHOBE Ha ChbBETH.

[Ipe3 rogunara uneHoBetre Ha ChbBETa HA TUPEKTOPHUTE HE Ca CKIIIOUBAIHU I0roBOpH 1o wi. 2400
ot T3.

Unenosere Ha CbhBeTa Ha TUPEKTOPUTE MOTydyaBaT Bb3Harpaxjaenuero cu ot ,I10J[ bpaeme*
ALl

UnenoBere Ha CbBeTa Ha AUPEKTOPUTE, KAaKTO M CBBP3AHUTE C TAX JIMIA HAMAT CKIIOUYEHU
JI0rOBOpU € (poH/1a, U3BBH CTAHJAPTHUTE JOTOBOPH 32 IEHCMOHHO OCUTYPSIBAHE.

XI1l. ChouTHsA ciex 1aTaTa, KbM KOSITO € U3rOTBeH (PUHAHCOBUS OTYET

Crnen nmatata, KbM KOATO € u3roTBeH (uHancoBus otdeT Ha [I[1D-bpaeme He ca HacThIUIU
CBIIECTBEHU CHOUTHS C KOPUTHPAIIl U/MJIK HE KOPUTHPAII XapaKTep, KOUTO CIeBa Jla Ce OTUeTaT WU
OMOBECTST B HETO.
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Nexia a

JIOKNIA/ZL HA HE3ABUCMMUTE OZIMTOPM

Jo AkunoHepute
Ha MEHCUOHHO OCUT'YPUTEZIHO APYXXECTBO ,,bbAELLE“ A/
rp. Copus

JoKnaz oTHOCHO oguTa Ha (pMHaHCOBMSA OT4YeT
MHeHue

Hue u3Bbpmxme oamT Ha puHaHcoBmA oTyeT Ha MPOPECMOHANIEH NEHCMOHEH ®OHA - BbAELLE
(PoHaa), cbabprkaw, oTyeT 3a (MHAHCOBOTO CbCTOSHME KbM 31 gekemBpu 2024 r. M oTveT 3a
BCEOOXBATHMA A0X0J, OTYET 3a HETHUTE aKTMBM Ha Pasmno/IOKEHME Ha OCUMIypPEHUTE JiMua M OTYET 3a
napuyHUTE NOTOLM 3a roAMHaTa, 3aBbpLUBaLla HA Ta3u JaTa, KaKTO U NOACHUTENHUTE NPUNONKEHMA KbM
dMHAHCOBMA OTYET, CbAbPKALM CbLiEeCTBEHA MHGOPMaUMA 3a CYETOBOAHATa MOJIMTMKA WM Apyra
NoACHUTENHAa MHpOPMaLMS.

Mo Hawe MHeHWe, MpUNoKEHUAT HDUHAHCOB OTYeT AaBa BAPHa M YeCTHa npejcTasa 3a (PMHAHCOBOTO
cbeToAHUe Ha QoHAa Kbm 31 aekemBpu 2024 . 1 3a HeroBute MHAHCOBU pe3yiTaTh OT AEMHOCTTA U
napuv4YHUTE My NOTOUM 3a rogMHaTa, 3aBbplUBaLla Ha Ta3u gata, B cboTBeTcTBME ¢ MCOO cyeToBOAHM
CcTaHAapTH, npueth oT EBponeiickus cbios (EC).

basa 3a n3pasaBaHe Ha MHeHHe

Hue m3BbpMXME HalMA OAUT B CbOTBETCTBME C MeAyHapoaHWTE OAMTOPCKM cTaHaapth (MOC).
HalwmnTe OTroBOPHOCTM CbIr/IaCcCHO Te3W CTaHAAapTU Ca OMMCaHW AOMbJIHMTENIHO B pa3gena OT HaluA
Aoknag ,,OTroBOpPHOCTM Ha oauTOpa 3a oAMTa Ha (DMHAHCOBMA OT4eT“. Hue cme HesaBUCMMM OT
NMEHCUMOHHOTO ApyecTBO M @DoHAa B CHOTBETCTBME C MeKAYHapoAHMSA €TMYEH KOAEKC Ha
NpodeCUOHANHUTE CYETOBOAUTENN (BKIUUTENHO MeXayHapoaHM CTaHAapTM 3a HE3aBMCMMOCT) Ha
CbBeTa 3a MeXAyHapoAHM CTaHAapTu Mo eTuKa 3a cyeTtoBoautTenu (Koaekca Ha CMCEC), 3aeaHo ¢
€TUYHWUTE M3MCKBAHUA Ha 3aKoHa 3a He3aBMCMMMA (DMHAHCOB OAMT M M3Pa3faBAHETO Ha CMIYPHOCT MO
yctonumoctta (3HOPOUCY), MpUNOKMMM MO OTHOLUEHWME Ha HalMA OAMT Ha (DMHAHCOBMA OTYET B
bbarapua, Kato HWE M3NBJAHUXME M HalMTE APYrM €TMYHM OTFrOBOPHOCTM B CHOTBETCTBME C
usnckBanmaTa Ha 3HOOUCY n Kogekca Ha CMCEC. Hue cuntame, 4ye oAUTOPCKMTE A0OKa3aTesiCTBa,
MOJIly4eHM OT Hac, ca AOCTATbYHU U YMECTHM, 3a Aa OCMIypAaT 6a3a 3a HaWeTO MHEHME.

Kniovosu OAUTOPCKH BBMNMPOCH

K/1040BM 0AUTOPCKM BBMPOCK Ca TE3M BbMNPOCH, KOMTO CbI/IACHO Hallata npodecmoHanHa npeLeHKa
ca 611 C Hal-roNsAMa 3HAYMMOCT MPU 0AMTa HA DMHAHCOBMA OTHET 3a TeKyLMA nepmos. Tesm BbnpocH
ca pasr/iejaHu KaTo 4YacT OT HalMsA OAUT Ha (DMHAHCOBMSA OTYET KaTo LA/I0 M GOPMMPAHETO Ha HaLLETO
MHEHME OTHOCHO HEro, KaTo HWE He MPeoCTaBAME OTAE/IHO MHEHWE OTHOCHO Te3M BbMPOCH.

Knio4oB 0aMTOPCKM BBNPOC KaK To3M K/1l040B 0AMTOPCKMU BbNpoc 6ele
ajpecupaH npy NpoBeAeHUA OT HaC OAMT
»LlEHHM KHMXKa, OTYMTaHM no cnpasegnmea | 1o Bpeme Ha HalMA OAMT OAUTOPCKUTE HU

CTOMHOCT B ne4van6arta uau 3ary6ara (CCM3)“ npoueaypuv BKIKYMXa, 6€3 Ja ca orpaHUYEHN
Bux noacHumenHu 6enexku 2.9 u 3.7. KbM 200UWHUA | A0:

¢puHaHcos omdem - [lpernep, npoBepka Ha JOKYMEHTU U
Kbm 31 aekemepu 2024 r. ®oHAa OTYMTA LIEHHM OLEHABaHe Ha ajeKBaTHOCTTa Ha

KHU}a, otumMtaHM no CCMN3 B Otyeta 3a
(dMHAHCOBOTO CHCTOAHUE B 06LY, pa3mep Ha 41 234
XWN. NeBa, KoeTo npeacTtasnsasa 86% ot Heropute
0o6LWwM akTuBM (34 381 xun. nesa u 84 % ot obwmTe
aKTMBM KbM 31 gekemBpu 2023 r.)

NOUTHKMTE, npoueaypute u
CBbp3aHMTE C TAX  BbTPELUHM
KOHTPOJIU no npoueca Ha
onpejensHe Ha  CrnpaBej/iMBaTa
CTOMHOCT;

Te3an (PUHAHCOBM aKTMBM Ce pasriexzaar Kato

KNo4oB (DaKTOp 3a onpejensHe Ha pesyaTtaTute - AHa/M3M M ApYTM @HANMTUMYHM

npoueaypy  BbB  Bpb3Ka  CbC
CTPYKTypaTa M  CbCTaBa  Ha
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Q Zaharinova
Nexia

Kno4oB ogMTOPCKM BBNPOC

e

a

KaK TO3M K/1l040B 0AMTOPCKMU BbNpoc 6ele

ajpecupaH npu npoeegeHnUAa oT Hac oguUT

OT AenHocTTa Ha doHAa M 3a pa3mepa Ha HETHUTE

My aKTUBM.

OnpegensHeTo Ha crpaBef/MBaTa CTOMHOCT Ha
(1HaHCoBMTE aKTUBM Ce ba3upa B No-rosigmara cm
YacT Ha MasapHM JaHHM, KOMTO ca MOJIyYeHM OT
PasMyHM  NYGJMYHM  M3TOYHMLM MM 4pe3
npunaraHe Ha JpyruM OLUEHBbYHU MeToan M
TEXHUKM. MoBEYETO BXOAALLM AAaHHM 3a OLIEHKa ce
nosy4aBaT OT 6OPCOBM KOTMPOBKM Ha JIMKBUAEH
nasap. Korato o6aye TakMBa JaHHM He ca
pasnosaraemu, @doHAa M3Moa3Ba  PassIMYHM
NpeArnosioKeHMsA M NPUBIU3UTENIHM OLEHKM 3a
HYXAMTE HA OLEHBYHU METOAM, KOMTO CbabpKaT
onpejenieHa CTENEH Ha  HECUrypHOCT M
Cy6EKTMBU3BM.

OueHaBaHeTO Ha (PMHAHCOBMTE aKTMBU C€
M3BbPLUBA B CbOTBETCTBME C M3MCKBAHMATA Ha
MEHCMOHHOTO  3aKOHOAATENICTBO, BbTPELUHMTE
npaesuna 3a JenHocTTa Ha
NMEHCMOHHOOCUIYpPUTENTHOTO Apy:KecTBo M PoHaa
M u3uckBaHMATa Ha MCOO 13 OuyeHssaHe no
cnpasedsiusa cmolHocm.

Mopagn Te3n 06CTOATENCTBA, HME CUMTaMe, Ye
onpefensHeTo Ha CrnpaBeAa/iMBaTa CTOMHOCT Ha
LEHHUTE KHM¥Ka, oTyMTaHM no CCM3 e kaw4oB
OAUTOPCKMU BBRPOC.

noptdeina or (GMHAHCOBM aKTMBM,
otumtanm no CCI3, 3a aa ce oueHAT
puckoBeTe oT CblLECTBEHM
HenpaBWU/IHM OTYMTAHUS;

OueHka 1 nNpoBepKa 3a aleKBaTHOCT
7 nocnefoBaTesIHOCT Ha
npunaraHata ot PoHaa cyeToBOAHA
NMOJIMTMKA BbB BPb3Ka C OTYMTAHETO,
KiacuduKaumaTa U oLeHABaHETO Ha
(pMHaAHCOBMTE aKTMBM, OTUMTaHM MO
CCN3 ¢ orneg Ha nNpUNOKUMUTE
MC®O;

MonyyaBaHe Ha  NOTBbPAMTEJIHO
NUCMO OT 6GaHKata - noneuynTen u
paBHeHWe Ha noTBbpAEHUTE
HOMMHasHaTa CTOMHOCT 7
Ko/iMyecTBa No BMAOBE (PMHAHCOBM
aKTMBM C  OTYMTaHETO MM B
cYeToBOAHUTE permctpy Ha PoHaa
KbM 31 gekemepu 2024 r.;
CbnocraBsHe Ha OLEHKaTa Ha BCUYKM
(UHAHCOBM aKTMBM, OTYMTAHM MO
CCN3 u BKAOYEHM B nopTdeinaa Ha
®doHza no 60OpPCOBM KOTUPOBKM,
Ba/IMAHM KbM 31 gekemBpu 2024 . ¢
ny6/M4YHO AOCTBMHM nasapHu
M3TOYHMUM U BONETUHM;

Mperneg 7 OLEHKa Ha
aJEeKBaTHOCTTA, nbJIHOTaTa U
YMECTHOCTTa Ha OMoBecCTABaHUATA
BbB (PMHAHCOBUA OTYET, B T.4. U Ha
onoBecTsABaHMATA BbB Bpb3Ka C
(UHAHCOBMTE aKTMBM, OTYMTaHM MO
ccns, BKJIIOYUTESTHO OTHOCHO
MepapxmMAtTa Ha  CrpaBeasIMBUTE
CTOMHOCTM.

Apyra nHdopmaumsa, pasiMyHa oT pMHAHCOBUA OTHET U OAUTOPCKUA AOKIAZ BbpPXY HEro

PbKOBOACTBOTO Ha MEHCMOHHOTO APYXKECTBO HOCM OTFOBOPHOCT 3a ApyraTta MHdopMaums. Jpyrata
MHOPMALIMA ce CbCTOM OT A0K/IaZ 3a AeMHOCTTa, M3rOTBEH OT PbKOBOACTBOTO CbraacHo [NaBa ceama
OT 3aKOHa 3a CYETOBO/CTBOTO, HO HE BK/IOYBA (DMHAHCOBMA OTHET M HALUMA OAUTOPCKM A0KIAJ] BbpPXY

Hero.

HawweTo MHeHWe 0THOCHO (hMHAHCOBMSA OTHET He 06XBalla Apyrata MHpOpMaLMa M HUE He M3pa3siBame
KaKBaTo U Aa e hopMa Ha 3aK/IoYEHME 32 CUrYPHOCT OTHOCHO Hesl, OCBEH aKO HE € U3PMYHO NMOCOYEHO

B AOK/lada HX U OO0 CTeneHTa, 40 KOATO € NOCOYEHO.

BbB Bpb3Ka C HaluMsa 0AMT Ha (PMHAHCOBMSA OTHET, HallaTa OTFOBOPHOCT CE€ CbCTOM B TOBA Aa NpoYeTem
Apyrata MHdopMaumMa 1 Mo TO3M HAYMH Aa NPELEHMM Aanu Tasu Apyra MHGhOPMaLMS € B CbLECTBEHO
HECBHOTBETCTBME C (PMHAHCOBUA OTYET MJ/IM C HALLMTE MO3HAHMSA, NPMAOBUTH MO BPpEME Ha 0AMTa, MM
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no APYr Ha4YMH M3reXAa 4a CbAbpiKa CbLIECTBEHO HENPABM/IHO AOoKAaABaHe. B caydal ye Ha 6asata
Ha pa6oTaTa, KOATO CMe M3BbLpLUMAM, HUE AOCTUIHEM [0 3aK/IloYEeHMEe, Ye € Ha/MLUE CbLIecTBeHO
HenpaBMW/IHO [OK/Ma/iBaHe B Tasu Apyra MHbOpMaLms, OT HacC Ce M3UCKBa Aa AOK1aZBame To3M (aKT.
HAamame KaKBo Aa [0KNaJBaMe B TOBa OTHOLLIEHME.

Jonb/IHUMe/IHU 8bNPOCU, KOUMO NOCMAsA 3a A0K/1ad8aHe 3aKOHbM 3a C4emos8odcmseomo

B fonbsiHEHWE Ha HalliMTe OTFOBOPHOCTU M AOKNaZBaHe cbrnacHo MOC, no oTHOWEHWE Ha AoKNaja 3a
JEeMHOCTTa, HME M3MbJHUMXME M MpoueaypuTe, A06aBeHW KbM M3MCKBaHUTEe no MOC, cbraacHo
,»YKa3aHWA OTHOCHO HOBM M pa3LUMPEHM OAMTOPCKM AOKNAAM U KOMYHMKaLMA OT CTpaHa Ha oauTopa” Ha
npodecuoHanHaTa oOpraHM3auMs Ha permcTpupaHuTe oamtopy B bBbarapua, MHCTUTYTA Ha
AnnNoMUpaHuTe ekcnept-cyetosoamtenun (MAEC)“. Tesn npoueaypu KacaaT NpoOBEPKM 3a HAJMUYMETO,
KaKTO M NPOBEPKM Ha hopMaTa M CbAbprKaHMETO Ha Tasu Apyra MHOpMaUMA C uen ga HM NoAnoMorHat
BbB (hOpMMPaHe Ha CTaHOBMLLE OTHOCHO TOBa Jasjiv Apyrata MHgopmaums BKJIlOYBa ONOBECTABAHMATA
WM JAOK/NaABaHMATa, nNpeaBuAeHM B Npunoxummte B bbarapusa, naBa ceama oT 3akoHa 3a
CYETOBOACTBOTO.

Cmarosuue 8b8 8pb3Ka ¢ 4. 37, an. 6 om 3aKkoHa 3a c4emosodcmaomo

Ha 6a3ata Ha M3BbpLUEHNTE NMpoLeaypH, HALLETO CTaHOBULLE €, Ye:

a) MHdbopmMauuaTa, BKAKOYEHA B JOK/1a4a 3a Ael‘;iHOCTTa 3a ¢MHaHCOBaTa rogmMHa, 3a KOATO € U3roTBEH
(PMHAHCOBMAT OTYET, CbOTBETCTBA Ha (PMHAHCOBMA OTYET.

6) JoknaabT 3a AeﬁHOCTTa € M3roTBeH B CbOTBETCTBME C M3MCKBaAHMATA Ha [NaBa cegMa OT 3aKoHa 3a
C4eToBOACTBOTO.

OTFOBOPHOCTH Ha PbKOBOACTBOTO U JZiMLlaTa, HaTOBapeHU C 06LI.I,O ynpaBJieHMe 3a CIJMHaHCOBMFl
oT4yeT

PbKOBOACTBOTO HAa MEHCMOHHOTO [APYMECTBO HOCKM OTFOBOPHOCT 3a M3rOTBAHETO W JOCTOBEPHOTO
npeacTaBsaHe Ha To3n PMHAHCOBUA OTYeT B cboTBeTCTBME C MCPO CcYEeTOBOAHM CTaHAAPTH, NPUETH OT
EC 1 3a TakaBa cucTeMa 3a BbTPELUEH KOHTPOJ, KaKBaTO pbKOBOACTBOTO ornpees KaTo HeobxoamMma
3a OCMrypsiBaHe M3roTBAHETO Ha (PMHAHCOBM OTHETU, KOMTO HE CbAbPXKAT CbLLECTBEHW HENPaBWMJIHM
OTYMTaHUSA, HE3ABMCMMO JajIM Ab/IKALLM CE Ha M3MaMa MK FpeLlKa.

Mpu M3roteBaAHe Ha HDMHAHCOBMA OTHYET PbKOBOACTBOTO HA NEHCMOHHOTO APYKECTBO HOCU OTFrOBOPHOCT
3a oleHABaHe cnocobHocTTa Ha PoHAa Aa NpoAb/XM Aa hYHKLMOHUPA KaTo AeMCTBallo npeanpusTue,
ONOBECTABaMKM, KOraTo TOBa € NPUJIOXKUMO, BbINPOCKU, CBbP3aHKU C NpeAnosIoKEHUETO 3a JeMCTBaLlo
npeanpuaTME U M3MNON3BAMKM CYETOBOAHATA 6a3a Ha OCHOBaTa Ha MpPeAno/IoKEHMETO 3a AEMCTBaLLO
npeanpuaTME, OCBEH aKO PbKOBO/CTBOTO He Bb3HaMepABa Aa Mkemaupa GoHa mau aa npeycTaHoBu
JeMHOCTTa MY, M/IM aKO PbKOBOACTBOTO Ha MpaKTMKa HAMA Apyra ajTepHaTMBa, OCBEH Aa MOCTbMM Mo
TO3M HaYMH.

J/lMuata, HaToBapeHM € 06uo yrnpasieHue (OAUTHMA KOMMTET Ha MEHCMOHHOTO APYKECTBO), HOCAT
OTrOBOPHOCT 3a OCbLIECTBABAHETO Ha HaA30p Haj npoueca no hMHaHCOBO oTuMTaHe Ha PoHga.

OTroBOpHOCTH Ha OAMTOPMUTE 3a 0AMTA HAa PUHAHCOBUA OTYET

HawwuTte uenu ca Aa noay4ynMm pasymMHa CTEMEH Ha CMIYPHOCT OTHOCHO TOBa Aasv (DMHAHCOBMA OTYET
KaTo LAI0 He CbAbpP)Ka CbLIECTBEHM HEMPABM/IHM OTUYMTAHMA, HE3ABUMCMMO AajIM AbJBKALM Ce Ha
M3MaMa WMAM Tpelika, U Aa M3A3aZeM OAMTOPCKM JOKNAaJ, KOMTO [a BK/OYBA HALIETO OAMTOPCKO
MHeHue. PasyMHaTa CTENEH Ha CMIYPHOCT € BUCOKA CTENEH HA CUIYPHOCT, HO HE € rapaHumsa, Ye oaumT,
M3BbPLUEH B CboTBETCTBME C MOC, BMHArM Lie paskpvBa CbLIECTBEHO HEMPABMUJIHO OTYUTAHE, KOraTo
TaKoBa CbllecTByBa. HenpaBuIHM OTYMTAHUA MOraT Aa Bb3HMKHAT B PE3YATAT Ha M3Mama MM rpelLlKka
M Ce CYMTAT 3a CbLIECTBEHM, aKo 6M MOr/10 pasyMHO [a Ce 04YaKBa, Y€ Te, CAaMOCTOATE/IHO M/IM KaTo
CbBKYMHOCT, 6MXa MO/ [ja OKaxKaT B/IMAHUE BbPXY MKOHOMMYECKMTE PELUEHMSA HAa MOTpeduTenmnTe,
B3eMaHM Bb3 OCHOBA Ha TO3U (PMHAHCOB OTYeT.
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Kato yacT ot oamta B cboTBeTcTBue ¢ MOC, HMe M3non3Bame npocecroHasiHa NpeLeHKa 1 3anassame
npodecroHaneH CKenTMLUM3bM Mo BpeMe Ha Lenus oguT. Hue cblyo Taka:

® UAEeHTUDMUUMPAME M OLEHABAME pPMCKOBETE OT CbLUECTBEHW HEMPaBM/IHA OTYMTAHUA BbB
(bMHAHCOBMA OTYET, HE3aBMCMMO [a/IM AbJiKallM CE€ Ha M3Mama MM rpellka, paspaboTBame u
M3MbJIHABAME OAMTOPCKWM MPOLEAYPU B OTrOBOP Ha TE3M PMCKOBE M MOJly4aBaMe OAMTOPCKM
[lOKa3aTesiCTBa, KOMTO Aa Ca AOCTaTbYHM M YMECTHM, 3a Ja OCUrypAT 6a3a 3a HALWETO MHEHME.
PUCKBT Aa He 6bAe PasKpMTO CbLLECTBEHO HEMPABUJIHO OTYMTAHE, KOETO € Pe3y/ITaT OT M3MaMa, €
MO-BMCOK, OTKOJIKOTO PUCKA OT CbLIECTBEHO HEMPaBUJIHO OTUYMTAHE, KOETO € pe3yaTaT OT rpellka,
TbW KaTo M3Mamarta MOoXe [1a BK/II0YBA TalHO crnopasyMsBaHe, danlumduuppaHe, npeaHamepeHm
MPOMNYCKMW, U3ABJIEHUA 3a BbBEXKJAHE Ha OAMTOpA B 3abJ/lyKAEHME, KAaKTO M NpeHebpersaHe uam
3206MKaNfiHE HA BbTPELLHUA KOHTPOI.

® [oJiyYaBame pa36l4paHe 3a BbTpeLHNA KOHTPOJ/1, MMall, OTHOLUEHMNE KbM OM1Ta, 3a Aa pa3pa60Tl4M
OAMUTOPCKM npoueaypu, KOMTO da Ca noaxodAwn npmn KOHKpPETHUTE 06CTOATENCTBA, HO HE C uen
M3pasaBaHe Ha MHEHME OTHOCHO eCI)E‘KTMBHOCTTa Ha BbTpeLlHNA KOHTPOJ1 Ha ®oHpa.

® oOueHABaMe YMeCTHOCTTa Ha M3Moa13BaHUTE CHEeTOBOAHU NOJIMTUKKU U pa3yMHOCTTA Ha CHEeTOBOAHUTE
I'IpM6I1M3MTeJ'IHM OUEHKN U CBDBP3aHUTE C TAX ONnoBeCTABaHMA, HanpaBeHN OT PbKOBOACTBOTO.

® [0CTUrame 10 3aK/l04eHUE OTHOCHO YMECTHOCTTA Ha M3M0Ji3BaHe OT CTPaHa Ha pbKOBOACTBOTO Ha
cyeToBoAHaTa 6a3a Ha OCHOBATa Ha MPeANoJIOXKEHMETO 3a AEMCTBALLO NpeanpUaTUe M, Ha 6asaTa
Ha MOJIyYeHUTE OAMTOPCKM [JOKA3aTesICTBa, OTHOCHO TOBa Ja/M € HaaMue CbliecTBeHa
HECMIYPHOCT, OTHACALLA Ce 10 CbOUTUSA MM YCI0BUSA, KOMTO BMXa MOM/IM Aa NOPOAAT 3HAYMTENTHU
CbMHEHMA OTHOCHO CMOCO6HOCTTA Ha PoHAa Aa MPOAbXM Aa (YHKLUMOHMPA KaTo AeMCTBaLLO
npeanpuaTe. AKO HME JOCTMIHEM A0 3aK/I0YEHME, Ye € Ha/MLE CbLIECTBEHA HECWUIYPHOCT, OT
HaC Ce M3UCKBA Ja MNPUB/IEYEM BHMMAHME B OAMTOPCKMA CU AOKAAJ KbM CBbP3aHMTE C Tasu
HECUIYPHOCT OMOBECTABAHUA BbB (DMHAHCOBMA OTYET MM B C/lyd4al Ye Te3W OMnoBEeCTABaHMA Ca
HeaJeKBaTHWM, Ja MOAMMUUMPAME MHEHMETO CM. HalumMTe 3aK/lYeHMs Ce OCHOBaBaT Ha
OJIMTOPCKMUTE [0Ka3aTe/ICTBa, NoJlyYeHM 40 AataTa Ha OAUTOPCKMA HM AoKnajd. bbaelm cbbutms
WK yCioBua obaye MoraT Ja cTaHat npuymHa doHaa Aa npeycTaHoBM hyHKUMOHMPAHETO CU KaTo
AEeNCTBalLo npeanpuaTue.

® oOlLEHABAME LAJIOCTHOTO MPEeACTaBAHE, CTPYKTypa M CbAbpXaHWe Ha (UHAHCOBMA OTYeT,
BK/IIOUMTE/IHO OMOBECTABAHMATA, M Aanu (DMHAHCOBMAT OTYET MPEeACTaBsA OCHOBOMOJAralmMTe 3a
HEro CAE/IKU U CbOUTUSA MO HAYMH, KOMTO MOCTUra AOCTOBEPHO MpeAcTaBsHe.

Hue KoMyHWKMpame C AMuaTta, HaTOBapeHW C 06LWO ynpaB/ieHWe, Hapes C OCTaHa/MTe BbMPOCH,
NAaHMpaHuA 06XBaT M BPeMEe Ha M3MbJIHEHME HA OAMTA M CbLLECTBEHUTE KOHCTaTauuM OT OAMTa,
BKJIIOUMTEJ/IHO CbLLECTBEHWU HEAOCTATbUM BbB BbTPELIHWUSA KOHTPOJI, KOUTO MAEHTUMbMLMPAME MO BpeEME
Ha U3BbPLUBAHMA OT HAC OAMT.

Hue npegocTaBame CbLIO Taka Ha JMuUaTa, HaTOBapeHM C O6LLUO YNpaB/ieHUe, M3AB/IEHME, Ye CMe
U3MbIHUIN NPUIONKUMMTE ETMYHM M3UCKBAHUSA BbB BPb3Ka C HE3ABUCMMOCTTA U Ye LLie KOMYHMKMpame
C TAX BCMYKM B3aMMOOTHOLLEHMA M pYry BbIPOCU, KOUTO BMXa MOT/IM PasyMHO fa 6bAaT pasriexaaHm
KaToO MMallM OTHOLUEHME KbM HE3aBMCMMOCTTA HM, a KOrato € MNpuJioXMMO, M CBbP3aHMTE C TOBa
npeAnasHu MepKM.

Cpefl BbMPOCUTE, KOMYHMKMPAHK C JiMLaTa, HAaTOBApEHM C 06LLO YrpaB/ieHUe, HMUE ornpeaensame Tesu
BbMNPOCH, KOMTO Ca BM/IM C HAM-roIAIMa 3HAYMMOCT MPM OAMTA Ha (DMHAHCOBMA OTYET 3a TEKYLMs
NEpPUOJ M KOUTO C/1eZJ0BATE/THO Ca KJII0UOBU OAMTOPCKM BbINPOCK. Hue onmMcBame Te3n BbNPOCU B HALLIMA
OJIMTOPCKM J0KNajl, OCBEH B C/lyyauTe, B KOMTO 3aKOH MM HOPMATMBHA ypeaba Bb3MpenAtcTBa
ny6/IMYHOTO OMOBECTABAHE Ha MH(OPMALMA 3a TO3M BBMPOC MM KOraTo, B M3KIOUMTENIHO peaKM
C/lyYau, HUE peLinM, Ye AajieH BbNpoC He c/iefBa a 6bJe KOMYHMKMPaH B HaWMA AOKAaJ, Tbi KaTo
61 MOrN0 pas’yMHO Ja Ce 04YaKBa, 4Ye He6NaronpuATHUTE MOC/NEACTBMA OT TOBa AEUCTBME 6Mxa
HAZBMLLMIM NOM3UTE OT rNIe[Ha TOYKA Ha 06LLECTBEHUA MHTEPEC OT Ta3n KOMYHMKaLMA.

Hue cme connaapHo OTroBOPHM 3a U3MbJIHEHMETO Ha HALIMA OAMUT M 3a M3PA3eHOTO OT HaC OAUTOPCKO
MHeHMe, Cbr1acHO M3McKBaHUATa Ha 3HOOUCY, npunoxum B bbarapma. MNpu noemaHe U U3NbJHEHUE
Ha aHra’KMMEHTA 3a CbBMECTEH OAMT, BbB BPb3Ka C KOMTO 0K/1aJBaMe, HUE CME Ce PbKOBOAMIMU M OT
Hacokmte 3a M3NbjHEHWEe Ha CbBMeCTeH oauT, m3gageHn Ha 13.06.2017 r. ot MUHcTMTyTa Ha
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AUNNIOMMPAHKUTE EKCnepT-cyeToBoaMTENU B Bbarapua u ot KomucuaTta 3a ny6aMuyeH Haasop Haj
peructpupaHuTte oamTopu B bbarapus.

Jloknap BbB Bpb3Ka C 4pyry 3aKOHOBU M perysiaTopHU M3UCKBAHUSA

AoknadsaHe cvanacHo yn. 10 om PeanameHm (EC) 8b8 8pb3Ka C U3uCKBaHUAMA Ha 4ia. 59 om
3akoHa 3a He3asucumus uHaHcos odum u u3pasAasaHemMo Ha cu2ypHocm no ycmolvusocmma

CbrnacHo U3MCKBaHMATA Ha 3aKOHa 3a He3aBMCUMMA (DMHAHCOB OAMUT M M3Pa3siBaHETO Ha CUIYPHOCT Mo
YCTOMYMBOCTTA BbB Bpb3Ka C Y. 10 oT PernameHT (EC) Ne 537/2014, Hue goKnaaBaMe AOMbAHUTENHO
U MU3N0XKeHaTa no-40ay MHpopMaums.

e 3axapuHoBa Hekcra EOOZA u ATA KoHcynt OO/l ca HasHayeHW 3a 3a4b/DKUTENHUM OAUTOPM Ha
drHaAHCOBMA OTYET 3a rogMHarta, 3aBbpluBalia Ha 31 gexkemBpu 2024 r. Ha MPOOECMOHANEH
MEHCMOHEH ®OHA - BbAELLE (PoHAa) oT 06woTo cbbpaHMe Ha akuMoHepuTte Ha MO BbAELLE
A/l, npoBegeHo Ha 22.10.2024 r., 3a nepuoj oT eAHa roamHa.

e OanTbT Ha (PMHAHCOBMA OTYET 3a roguHaTa, 3aBbpluBawia Ha 31 aekemepu 2024 r. Ha doHAaa
npeacTaB/isiBA OCMWM MbJIEH HEMNPEKbCHAT aHra)KMMEHT 3a 33a4b/UKUTENIEH OAUT Ha ToBa
npeanpuaTue, M3BbpLUEH OT 3axapuHoBa Hekcra EOO/ M neTH nbieH HenpeKbCHAT aHraXKMMEHT
3a 3aAb/IKUTEJIEH OAUT Ha TOBa NpeanpuAatme, n3sbplueH ot ATA KoHcynt OOA.

e [loTBbpKAaBamMe, Y€ M3Pa3eHOTO OT HAaC OAMTOPCKO MHEHME € B CbOTBETCTBME C AOMbAHUTEJHMA
JOKNaz, npeAcTaBeH Ha OAUTHMA KOMMTET Ha NEHCMOHHOTO APYKECTBO, Cbr/laCHO M3MCKBaHMATA
Ha 4n. 60 oT 3aKoHa 3a He3aBMCUMMA (PMHAHCOB OAUT M M3pa3fABAHETO HA CUIYPHOCT MO
YCTOMYMBOCTTA.

e [loTBbpKAaBamMe, Ye He CMe MpejoCTaBAM MOCOYEHUTE B Y. 64 OT 3aKOHa 3a HE3aBMCUMMA
(b1HaHCOB 0AMT U M3Pa3ABAHETO Ha CMI'YPHOCT MO YCTOMUYMBOCTTA 3abpaHeHM YCIYyri M3BbH oauTa.

e [loTBbpKAaBaMe, 4e NP U3BBLPLUBAHETO Ha OAMTA CME 3amnasu/iv CBOSATA HE3aBMCMMOCT CMpPSMO
NMEHCMOHHOTO ApyKecTBo U ®oHaa.

Copms, 28 mapt 2025 .

»3axapuHoBa Hekcua“ EOO/ »ATA KoHcynt“ 00
OANTOPCKO ApYyXecTBO C per. Homep 138 OauTopcKo apyecTtso c per. Homep 014
Dimitrina  Digitally signed by Digitally signed by

JAUMUTPUHA 3aXapMHOBA  Dimitrova B Papocseta BecennHosa ﬁ?fﬂg\s"fta Radosreta Kiiova
anasumEH Zaharinova 132438 0200 anaBumeﬂ u Vesselinova 3;;:);025,03,2814:21101

Stoycho Kiriloy Rl sisnedby stoycho PezaucmpupaH odumop, omzogopeH 3a oduma
Ctoiyo MuneB Milev o 2B 132227 C pe2. Homep 317
PezucmpupaH odumop, omeosopeH 3a
oduma c pez. Homep 860
rp. Cocua 1309, 6yn. "K. Benmykos" Ne 157- rp. Codma 1404, kK. "bokap”, 6yn. "bbarapus”

159, et.1, odumc 3 Ne 818, eT. 2, oduc 5
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“NPO®ECUOHANEH NEHCUOHEH ®OHAO-BBAELLUE”

OTYET 3A BCEOBXBATHUA 0OXOM

Mpuxoamn oT MHBECTULIUMN
Onepaunn ¢ LeHHN KHUXKa
Mpuxoaun oT Nnxeun
Mpuxoan oT AMBMAEHTHU
MHBECTULMOHHN NMOTK
Opyru npuxoau

Pa3xogun oT MHBecTLUMN
Onepaumnmn ¢ LEHHN KHUXa
Pa3xoan ot BanyTHU onepauun
MHBECTULIMOHHN MMOTK

PesynTaT npeau noKkpuBaHe pas3simka ot MMHMMarHa

poxogHocTt ot MO
O6Lw BceobxBaTeH Aoxon 3a roguHaTa

benexkn 2024r. 2023r.
(xun.nB.) (xun.nB.)
3.1 20 835 16 190
3.2 763 638
3.2 24 13
3.5 76 120
3.6 22 -
21720 16 961
3.3 (17 341) (14 988)
3.4 - 1)
35 (12) (56)
(17 353) (15 045)
4 367 1916
4 367 1916

durHaHcoBMAT OTYeT e 0ao0peH oT CbBeTa Ha anpektopuTe Ha ,[TO0-bbaewe” ALl Ha

28.03.2025 .

Bozhidar
Sergiev
BOZHILOV ¢

CbcTasuren:
boxngap Boxunos

N3nbnHuTeneH dupekTop:

Topop Jlvnos TODOR

Digitally signed by
TODOR ANDREEV LILOV

AN DREEV LILOV Date: 2025.03.28

2:59:16 +02'00'

I pe,qcep.aTenl_Meoﬁ EENCHEV Digitally signed by TRIFON

TpuoH IMpyARBpEY

02'00

GENCHEV.GRUDEV
Date: 2025.03.28.12:03:08
+02'00"

®UHaAHCOB OTYET, BbPXY KOWTO CMe M3aanu oguMTopcky aoknaa ¢ gata: 28 mapt 2025 .

Stoycho Kirilovy gy sinedbs stoycho

Ctonyo Munes Milev Do 20250328 132240
PernctpupaH oautop, OTroBOpeH 3a oauTta
oauTa

Ne 0860

e . Digitally signed by Dimitrina
Dimitrina Dimitrova Dimitrova Zaharinova

Zaharinova Date: 2025.03.28 13:24:24

OumntprHa 3axaprHoBa
ynpasuten
“BAXAPNHOBA HEKCUWA” EOO[ Ne138

PapoceeTta BecenuHoBa

PeructpupaH ogntop, OTrOBOPEH 3a
Radosveta

Ne 0317 n ynpasuten Ha  Kirilova

Digitally signed by
Radosveta Kirilova
Vesselinova

Date: 2025.03.28

LATA KoHcynt* OO[1 Ne014 Vesselinova 142134 40200

Dunancos omuem 3a zoounama, npuxkaroueawa na 31 oexemepu 2024 200una
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“NPO®ECUOHANEH NEHCUOHEH ®OHAO-BBAELLUE”

OTYET 3A PUHAHCOBOTO CbCTOAHUE

Benexkn 31.12.2024  31.12.2023

(xun.nB.) (xun.nB.)
AKTUBU
LleHHM KHWXa, OTYMTaHun No cnpaBeanvBea
CTOWMHOCT B neyan6ara unu 3ary6ara 3.7 41234 34 381
MapuyHmn cpeacTea 3.8 2980 2 816
MHBECTULIMOHHU UMOTU 3.9 1323 1846
KpaTkocpo4Hu B3emaHus 3.10 2270 1 966
OBLO AKTUBUA 47 807 41 009
NMACUBU
[ bNrocpoyHn 3aabImKEHNS KbM OCUTYPeHU
nvua 47 305 40 688
Pes3epBs 3a rapaHTUpaHe Ha MUHUManHaTa AOXOAHOCT 213 195
KpaTkocpouHu 3aabrkeHus kbm MO 3.11 52 44
[pyr KpaTKOCPOUHMN 3a0bIMKEHNS 3.11 237 82
OobBLO NACUBHU 47 807 41 009

durHaHcoBUMAT oT4eT e ogobpeH oT CbBeTa Ha ampekTopuTe Ha ,[MO-bbvaewe” ALl Ha
28.03.2025 .

Bozhidar
Cobcrasuten: Sergiev

boxngap BoXxXnnoB BOZHILOV :

M3nbnHuTeneH Jupektop:
TO,EI,Op Jlvnos TODOR Digitally signed by TODOR

ANDREEV LILOV

ANDREEV LILOV 235?63925.03.28 12:59:47

Digitally signed by TRIFON

Mpeacenaten HRIFEAN GENCHEV cencrby cRUDEY

TpudoH NpyngeBRUDEV Date!2025.03.28 12:03:23
+02'00"
®durHaHCOB OTYET, BbPXY KOMTO CMe nsgany oauTopckn goknag c gata: 28 mapt 2025r.

. Stoycho e [— Radosveta Kirilova v
Ctonyo MunesB Kirilov Milev PapocBeTta BecennHoBa Vesselinova e 20250328 142206
PernctpupaH oguntop, OTroBOpeH 3a oguTa PeructpupaH oantop, OTroBOpEH 3a
oauTa
Ne 0860 Ne 0317 v ynpasuten Ha

Dimitrina Dimitrova g S9ned by Dimitina ,,ATA KOHCyﬂT“ OO,D, Ne014

Zaharinova Date: 2025.03.28 13:24:11
+02'00

OumntprHa 3axapuHoBa
ynpasuten
“BAXAPNHOBA HEKCUWA” EOO[ Ne138

Dunancos omuem 3a zoounama, npuxkaroueawa na 31 oexemepu 2024 200una 26



“NPO®ECUOHANEH NEHCUOHEH ®OHAO-BBAELLUE”

OTYET 3A HETHUTE AKTUBU
HA PA3MNONOXEHUE HA OCUTYPEHUTE JIULIA

Benexkn 2024r. 2023 r.
(xun.nB..) (xvn.nB..)

CTOMHOCT Ha HETHUTE aKTUBU KbM HaA4yanoTo

Ha roguHarta 40 883 39 487
YBenuyeHne Ha CTOMHOCTTA Ha HETHUTE aKTUBM
MocTbnneHus 3a ocUrypeHn nuua 6 527 6 103
MpexBbpneHn cpeacTea OT APYrn NEHCMOHHU OOHO0BE 3314 3193
[loxon OT ynpaBneHue Ha akTuBuUTe 4 367 1916
14 208 11 212
HamaneHne Ha CTOMHOCTTa Ha HETHUTE aKTUBU
CpepacTsa 3a uannaiaHe Ha OCUrypeHu nviua u HacrnegHuum (396) (232)
MpexBbpneHn cpencTea KbM APYrM NEHCUOHHU hOHO0BE (5 482) (8 453)
MpexBbpneHn cpeacTea kbM AbpxaBHus GrogxkeT n HOU (1123) (614)
Hauuncnenn Takeu n yaopbxku 3a N0 bvaewe ALl 3.12 (572) (517)
(7 573) (9 816)
MugmBuagyanHum naptnau 47 305 40 688
MapTuaa Ha pe3epB 3a rapaHTUpaHe Ha MMHUMariHa JOXOAHOCT 213 195

CTOMHOCT Ha HETHUTE aKTUBU KbM Kpas Ha rogumHara

47 518 40 883
no MHAMBUAYanHUTe NapTUAN Ha OCUrypeHuTe nuua

durHaHcoBMAT OTYeT e 0aobpeH oT CbBeTa Ha anpektopuTe Ha ,[TO0-bbaewe” ALl Ha
28.03.2025 .
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OTYET 3A NAPUYHUA NOTOK
2024 r. 2023r.
(xun.nB.) (xun.n..)

MapuyeH NOTOK OT NEHCMOHHOOCUTYpUTENHA AENHOCT

MocTbnneHus, cBbp3aHun ¢ ocurypenu nuua (ot HAM) 6 527 6 103
MnawaHns, cBbp3aHn C OCUrypeHu nuua (396) (232)
MocTbnneHnst oT Apyru NEHCMOHHM hoHaoBE 1467 1877
MnaLanus KbM ApYr NEHCUOHHN hOHOOBE (3 635) (7 137)
MnawaHus kbm HOW (944) (695)
MnaLanns KbM NeHCUOHHOOCUTYPUTENTHO APYXKECTBO (565) (514)
MNocTbnneHus ot ANBNOEHTHU 24 13
lNocTbnneHus ot NMxeu 619 552
MNnawaHna Ha Nuxsen (97) (25)
MocTbnneHus oT coenku ¢ UBECTULUK 8 879 10 286
MnawaHmsa oT caenkn ¢ UBECTULNA (12 306) (8 391)
MnawaHna No cAenku ¢ YyXxaecTpaHHa BanyTa - (1)
MocTbnneHus, cBbp3aHn C UHBECTULMOHHN UMOTM 630 117
MnaLaHust cCBbP3aHU C UHBECTULIMOHHW UMOTM (11) (22)
[pyrn noctbnnenus 91 -
Opyru nnawaxus (119) (15)
HeTeH NnapuyeH NOTOK OT onepaTMBHA AEWHOCT 164 1916
MapuyHu cpeacTBa B Ha4anoTo Ha roguHaTa 2816 900
MapuyHn cpeacTBa B KpasA Ha roguMHaTta 2980 2 816

durHaHcoBMAT oT4eT e ogobpeH oT CbBeTa Ha ampekTtopute Ha L[104-bvaewe” Al Ha
28.03.2025 .
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1. OBWA NHPOPMALIUA

“03UN-IMNMpodecnoHaneH neHcuoHeH doHA” e pernctpupaH ¢ PeweHne Ne 1 Ha CI'C
oT 03.12.2003 r. no d.a. 12563/2003 r. C PeweHne Ne 2 Ha CI'C ot 05.06.2007 r. e
BMMCaHa NpoMsiHa B HanmmeHoBaHueTo Ha doHga oT “[3UN-MNpodecroHaneH NeHCUOHeEH
doHa” Ha “lMpodecunonaneH neHcmoHeH doHa-bbaewe” (HapuyaH No-gomny 3a KpaTKoCT
doHaa unu “TNroe-buaewte”). CeganuueTo 1 agpechT Ha ynpaBneHne Ha hoHaa ca KakTo
cnegea: rp. Codwmsa, yn. Xpucto benyes” Ne3, |-Bu HagnapTepeH eTax. Agpec 3a
KopecnoHgeHums ¢ ooHga: rp. Codums, yn. Xpucrodgop Konymb 43, eT. 7.

CovrnacHo PewleHne Ha Komucuara 3a ¢mHaHCcOB Haasop (HapudaHa no-gony 3a
KpaTtkocT KOH mnnun komucumsaTa) ot 27.11.2003 r. poHABT ce ynpaBnsea v npeacrasnsea
ot “O3WN-TNeHcnoHHo ocurypsisaHe” ALl peructpupaHo ¢ Pewenne Ne 1 Ha CIC ot
08.08.2003 r. no . a. 8910/2003 r. C PeweHne Ne 4 Ha CI'C ot 25.04.2007 r. e BnncaHa
npoMsiHa B HanmeHoBaHMeTo Ha ApyxectBoTo oT “O3N-lleHcnoHHo ocurypsisaHe” Al Ha
“MNeHcnoHHO ocuryputenHo Apyxectso-bvaewe” ALl (HapuyaH no-gony 3a KpaTkocT
apyxecteoto unu “rNoOA-bbaewe”). CeganuweTo 1 agpechT Ha ynpasnenne e rp. Codus,
yn. ,Xpucto benues” Ne3, |-BM HagnapTepeH eTax. AQpec 3a KopecnoHaeHums ¢ poHaa:
rp. Codus, yn. Xpuctocop Konymb 43, et. 7. NpegmMeT Ha LEVWHOCT € AOMbIHUTENHO
NMEeHCUOHHO ocurypsisaHe. 3a U3BBLPLLBAHETO Ha CBOSATA OENHOCT APYXECTBOTO NpuUTexaBa
nuueHsna Ne 283-1M01/30.07.2003r., nsagageHa ot KOH.

K®H ynpaxHsBa npeBaHTMBEH W nocrnefall KOHTPON BbpXy AEWHOCTTa Ha
NEHCUOHHO OCUTYpUTENHUTE APYXXEeCTBa M ynpaBnsaBaHUTe OT TAX (poHaoBe.

[JonbnHUTENHOTO  3adb/HKUTENIHO  MEHCUOHHO  ocurypsasaHe  (O3M0O) B
npodecroHaneH oHa obxBalla nuuata paboTelwm npu ycnosmsita Ha NbpeBa M BTOpa
Kateropusa TpyAa He3aBMCMMO OT Bb3pacTTa. ToBa € AeHOCT no HabupaHe Ha
3a0bIDKUTENHN MNEHCUOHHO OCUTYPUTESTHU BHOCKM ynpaBneHne Ha cpegcreata u
n3nnawaHe Ha CpoyHa NpodyecrmoHanHa NeHcust 3a paHHo NeHcuoHnpaHe. OcblyecTBsiBa
Ce 4pe3 NEHCMOHHN CXEMM Ha KanuTanoBO MOKPMBEH NpuHUMN Ha 6a3ata Ha aeduHUpaHu
BHOCKM 4YMUTO pa3Mep ce onpeaenst exerogHo cbC 3akoHa 3a OlopKeTa Ha AbpPXKaBHOTO
obLiecTBeHO ocurypsiBaHe. BHockuTe ca u3usano 3a cmeTka Ha ocuryputenute. PasmepbT
Ha BHOCKuUTe e onpedeneH B un. 157 ot KCO.

KogekcbT 3a couuwanHo ocurypsieaHe (KCO) onpegens pema 3a MbpBOHa4daneH
n3bop 1 nocneasalla NPOMsAHa Ha yyacTue B NpodecnoHaneH NeHCMOHEeH POHA  KakKTo 1
yCroBusiTa 3a nsnnalliaHe Ha cpeicTBa.

MbpeuTe YneHose Ha “MNMNP-bbaelte” ca ot 2004 r. [JaHHK 3a BGpos Ha ocUrypeHuTe
nuua BbB (PoHAA W ynpaBnsiBaHUTE OT APYXeCTBOTO aktmBuM kbm 31.12.2024 r. ca
noco4yeHun B Tabnuvuara no-gony:

AKTMBU Ocwur.nmua
(xun. nB.) (6p.)
31.12.2023 41 009 14 849
31.12.2024 47 807 14 596
U3MeHeHue 6 798 (253)

CobrnacHo pencrtBawata HopMatuBHa ypenba 3a BCAKO nuue ce OTKpuBa
WHOMBUAYanNHa napTuaa, KosTo ce Boaum B niesa u aanose. Jatata 1 tonum 2004 r. e npueta
KaTo HavanHa faTta 3a BbBexgaHeTo Ha ganosete (1 neB e paBeH Ha 1 gan) M Ha
eXxegHeBHaTa OLEHKa Ha akTuBuTe Ha doHaa. CTOMHOCTTA Ha eauH Osn ce U34vucnsiea
BCEKM paboTeH OeH KaTo CTOMHOCTTa Ha HEeTHUTe akTMBM Ha ¢oHOa KbM Kpasi Ha
npeaxoaHunsa paboTeH AeH ce pasgenn Ha obmna 6pon ganose Ha poHda KbM CbLUNS OEH.

CroiHocTTa Ha 1 gsin 3a 31.12.2024 r. e 1.73382 nB.

OcHoBHaTa uen Ha ,lleHcuoHHoocuryputenHo apyxectso - BbAELWE” ALl (,MO0 —
BbOELLE” All), koATO € 3anMcaHa U B WHBECTULMOHHATa MNOMMTMKA Ha ynpaBrsiBaHWSA
.l1podecnoHaneH neHcuoHeH coHa — bbaewe” (PoHaa), e ocurypsiBaHe Ha OMTMMAsHO
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CbOTHOLLEHNE PUCK/BBb3BPALLAEMOCT Ha MHBECTULMUTE B HEroBus nopTdenn, kato ce
oTYMTa MUHUMANHO W3MCKyemaTa [OXOOHOCT, 4pe3 AuMBepcudUKauus U criassaHe Ha
orpaHvM4eHunsTa, NpeaBMAeHN B 3aKOHa, BbTPELLHUTE NpaBuna 1 npoueaypu, AencTeallym B
apyxecteoTo. [pu onpeaensiHe Ha MHBECTULMOHHUTE Lenu Ha doHaa ce umaT npeasuns
OCBEH TOBa W HEroBusi CPeOHO- M AbIITOCPOYMEH XOPM3OHT, KAKTO U TEKYLlOTO HMBO Ha
NVUKBMOHUTE MY NOTPEOHOCTM, CBbP3aHU FMaBHO C:

o ObArOCPOYHNS XapaKkTep Ha akyMyrnupaHuTe CpeacTsa;

o Mankua ©Opon Ha HacToAWMTe MNEHCMOHEePW M Ha nuuarta, nony4vaBalim
cpeacTBa OT JIMYHU BHOCKM Npean npuaobrBaHe Ha NpaBo Ha NeHcus, koeTo obycnaes no-
ronemMm BXogsLm napmyHn NoToumM B CpaBHEHNE C U3XOOALLMTE TaKMBa;

o HapacTBaHe Ha ©Opos Ha ocurypeHuTe nuua BCNeACTBME Ha akTMBHaTa
MapkeTuHroea ctpaterus Ha ,[10 — BbAOELLE” AL.

B cvoTtBeTcTBME C uenuTe Ha PoHAA M OTYMTAWMKM MHTEPECUTE HA OCUTYpPEeHUTe
nvua, ce Bb3NpMemMa ObMArOCPOYEH MOAXOA NPV MHBECTMPAHE Ha TEXHWUTE akTuBW. BbB
Bpb3Ka C TOBa peELLEHMATA 3a MHBECTMpPaAHE Ha akTuBuTe Ha PoHpa ce B3emat Ha Gasarta
Ha O4YaKBaHW AbNTOCPOYHM Na3apHN TPEHOOBE.

3a ga MoOXe [a Cce CHWKM  CneumdudHMSAT  pPUCK Ha  BCAKa  MO3vums,
WHBECTULMOHHMAT nopTdenn Ha PoHaa ce gueepcudumumpa no eMuTeHTH, prHaHCcoBU
WHCTPYMEHTWN, NPOABIKMUTENHOCT 1 BanyTa. lNpn nHBecTnpaHe Ha cpeacTeata Ha dPoHaa
100 - BbAELWE” A cneaBa akTMBHA WHBECTULUMOHHA cTpaTerusi, 6asuvpaHa Ha
MbAHOLEHHO N3MOoNi3BaHe Ha UHCTPYMEHTUTE, TbpryBaHuW rnaBHO Ha 6bnrapckmMs hnHaHCoOB
nasap. B KOHKpeTeH nnaH HeroBUTe akTMBM MoraT fa Ce WMHBEeCTUpaT B AbPXKaBHU LIEHHU
KHWXa, OOLMHCKM obnuraumm, KopnopaTuBHM obnuvrauumn, nnotedHyu obnuraumm u gpyru
aKTMBU C (PUKCMpaH 1 nnaealy 4oxon, akuun, anose n pyrn UHAHCOBU MHCTPYMEHTU
npu YMEepeHo HMBO Ha pucK. VIHBECTUUMOHHUTE uenn Ha doHga ce nocTuraT 4pes
KOMOWHMpPaHe Ha CUrypHOCTTa Ha MHBECTULMUTE B LIEHHWU KHMXKA C PUKCMpaH 4oxopg ¢ no-
BMCOKaTa O4YakBaHa [OXOOHOCT OT WMHBECTUUMUTE B akumm Ha nybnuuHuM gpyxecTsa.
N360pbT Ha KOHKPETHUTE EMUCUUN LIEHHM KHWXKA CE€ OCbLLECTBSBA B 3aBUCMMOCT OT Kfaca
aKTUBW CbINACHO pasfnyHn Kputepuu.

Ot pgpyra cTpaHa, HOPMaTMBHUTE M3UCKBaAHMSA 3a CrnasBaHe Ha MNPUHLUUNUTE Ha
HaOeXOHOCT, JIMKBMAHOCT, OOXOAHOCT W AMBepcuduKaums HanaraT noaxogabT Mpu
ynpaBneHne Ha aktmeuTe Ha PoHoa Aa H6Gbae BbB BUCOKA CTEMEH KOHCEpBaATUBEH M Aa
onpegens OTHOCUTENHO HUCBbK PUCKOB MPOdUST Ha HEroBust NOPTAEN OT UHBECTULIMW.
HopmaTtuBHata ypeaba noctaBs KayeCTBEHUM UM KONMMYECTBEHM WU3UCKBAHUS  KbM
CTPYKTypaTa Ha nopTtdenna Ha PoHaa B crieqHUTE OCHOBHM HanpaBeHWs:

e pernameHTMpaHe Ha KnacoBeTe OT (PUHAHCOBU MHCTPYMEHTH;

e HanaraHe Ha OrpaHMYeHVs 3a pasmepa Ha cpeacTeaTta, kouTo MoraT aa 6baat
BraraHu B pasnuyHy UHCTPYMEHTH;

e NMMUTUPAHE Ha eKCNO3ULMUTE KbM EMUTEHTU U KOHTPAreHTu.

B ycnosusita Ha BonaTunuu cdoHgosu nasapu ,[1O00-bvaewe” ALl ce ctpemelle ga
criegBa oOCHOBHAaTa LUen, KOATO € 3anMcaHa B MHBECTUUMOHHAaTa MonuTuKa Ha
ynpaBnsBaHuTe OT HEro ooHA0BE 3a AOMbIIHUTENHO MEHCMOHHO OCUrypsiBaHe, a UMEHHO:
ocurypsiBaHe Ha ONMTUMAasiHO CbOTHOLLUEHME PUCK/BBb3BpPALLAEMOCT Ha WHBECTULMWTE B
noptdennuTte Ha poHAOBETE, KAaTO Ce OTYMTA MUHUMAITHO M3MCKYyemMaTa OOXOAHOCT, Ypes
avBepcudukauus 1 cnasBaHe Ha OrpaHuYeHusaTa, nNpeaBUAEHW B 3aKOHA, BbTPELLUHUTE
npasuna u npoueaypwv, AeNCTBaLLN B OPYXECTBOTO.
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Kbm 31 gekemBpu 2024 r. ®doHOa He npuTexaBa akTUBW, KOUTO Aa He OTrOBOPAT Ha
HOPMaTMBHUTE N3NCKBAHUSA KbM HeroBata UHBECTULMOHHA AENHOCT.

2. CHETOBOAHA NOJIUTUKA

CyeToBOogHaTa MoONUTMKA, nNpwunaraHa nocrneaoBaTenHO MO  OTHOWEHME Ha
CbLUECTBEHUTE OOEKTU OTHOCHO dpopMMUpaHe Ha pesyntaTute OT AelHocTTa U
(hMHAHCOBOTO CbCTOSIHME Ha (hoHAA, € NocoYeHa No-Aony.

[aHHUTe BbB (OMHAHCOBMS OTYET Ca ONOBECTEHUN B XUNAAW Nnesa.

2.1. OcHoBM 3a U3roTBsiHe Ha (hHAHCOBMUA OTYeT

duHaHcoBUAT oTtyeT Ha PoHaa e um3rotBeH B cbotBeTcTBME ¢ MCHPO cuetoBOaHU
ctaHgapTu, npueTtn ot EBponelickus cbio3 (,MCPO cyeToBOOAHW CcTaHOaApTWU, NpUeTn oT
EC”). OtueTtHaTa pamka ,MCPO cuetoBOgHM CTaHgapTu, npmetn oT EC” no cbwectso e
onpegerieHata HauuoHanHa cdetoBogHa 6asa MexayHapogHu CYETOBOAHW CTaHAapTw
(MCC), npuetun ot EC, pernameHTupaHn cbC 3akoHa 3a CHETOBOACTBOTO U AedMHMpaHu B
7.8 OT HeroBuTe JonbNHUTENHM pasnopendn.

2.1.1. HoBu cTtaHpapTun, pa3siCHeHUs U U3MeHeHus B cuna ot 1 aHyapu 2024 r.

[pyXecTBOTO npunara criegHUTe U3MEHEHWS Ha CblUeCcTByBalLMTE CTaHOapTW,
nsgageHun ot CbBeTa N0 MeXAyHapoAHU CYETOBOAHM CTaHgapTu n npuetn ot EC, konTo ca
B CuUNna 3a TeKyLinsi Nnepuoa.

o N3meHeHna B MCC 1 [lpeactaBaHe Ha puHaHcoBu oTdeTw: Knacudukauua Ha
nacrMBUTE KaTo TEKYLLM N HETEKYLLM, B cuna oT 1 aHyapu 2024 r., npueTn ot EC;

e [3meHeHna B MCC 1 [peactaBsHe Ha MHaAHCOBM OTYeTU: HeTekywm nacmewm,
06Bbp3aHN ¢ hnHaHCOBM NokasaTtenu, B cuna ot 1 aHyapu 2024 r., npuetun ot EC

e 3meHeHns B MCPO 16 JlnsuHr: 3agbrkeHne no NM3uHr npy npogaxba n obpateH
NN3WHT B cuna He no-paHo oT 1 sHyapu 2024 r., npueTtun oT EC;

e 3ameHeHns B MCC 7 Ot4yer 3a napudHmute notoum u MCOO 7 OduHaHcoBu
MHCTpyMeHTU: OnoeecTsiBaHus: CnopasymMeHus 3a omHaHcupaHe Ha OCTaByuLM, B
cuna oT 1 aHyapu 2024 r., npueTn ot EC.

2.1.2. CTaHgapT, UI3MEHEeHUA U pa3siCHeHUs, KOUTO BCe Olle He ca Bres3nu B
cuna v He ce npunaraTt OT Nno-paHHa aarta ot [lpyxecTBoToO.

Kbm patata Ha opobpeHue Ha TO3M (PMHAHCOB OTYeT ca nybnukyBaHW HOBM
cTaHdapTh, U3MEHEHNS U pas3siCHEHMSI KbM CbLUECTBYBallM Be4ve CTaHOApPTWU, HO He ca
BNeanu B cuna 3a puHaHcoBaTa roguHa, 3anoyvsawa Ha 1 aHyapu 2024 r., n He ca 6unn
NPUIOXXEHW OT NO-paHHa gata oT [pyXecTBOTO. PbKOBOACTBOTO OYakBa BCUYKU CTaHAAPTU
N U3MeHeHusi ga 6baart npueTn B cHeToBOAHATA MONUTUKA Ha [pyKecTBOTO Npe3 MbpBUs
nepuog, 3anodealy cneq gartara Ha BfiM3aHeTo MM B cuna.

MHdbopmauua 3a Te3n crtaHgapTM U U3MEHEHUs, KOUTO uMaTt edekT BbpXxy
onHaHcoBMA oT4eT Ha [py>XecTBOTO, € npeacTaBeHa no-4ony.

e WNameHeHns B MCC 21 Edektn oT npomeHute B 0BMeHHMTE KypcoBe: Jlunca Ha
KOHBEPTMPYEMOCT, B cuna oT 1 aHyapu 2025 r., Bce owe He ca npuetun oT EC;

NoanwHn nogobperuns, B cuna ot 1 aHyapu 2026 r., Bce owe HenpueTn oT EC;

e l/ameHeHua Ha knacudpukauuaTa M oueHkata Ha (UHAHCOBUTE WHCTPYMEHTU
(n3meHeHusa Ha MCPO 9 n MCPO 7), B cuna ot 1 aHyapu 2026 r., BCe oLLe HernpueTn
ot EC;

e MC®O 18 lpencraBsHe M onoBecTsiBaHe BbB (PMHaAHCOBWUTE OT4eTH, B cura oT 1
aHyapu 2027 r., Bce owe HenpueT oT EC;

e MC®O 19 ObwepHn npegnpusatua 6e3 nybnmyHa otyeTHOCT: OnoBecTsiBaHUSA, B cuna
oT 1 aHyapu 2027 r., Bce owe Henpuet oT EC. MNMpeanpuarunsarta, npunarawm MCC 26
C4yeToOBOACTBO M OTYMTAHE Ha MMaHOBETE 3a NMEHCUMOHHO OCUrypsBaHe, He OTroBapsAT

Dunancos omuem 3a zoounama, npuxkaroueawa na 31 oexemepu 2024 200una 31



“NPO®ECUOHANEH NEHCUOHEH ®OHAO-BBAELLUE”

Ha KpuTepusi ,He nognexar Ha nybnuyHa oTY4eTHOCT® M crnegoBaTenHo He moraT Ada
npunarat MC®O 19.

2.2. MpunoxeHne Ha NpPMHUMNA 3a 4eUCTBaLLO NpeanpusaTue

durHaHCOBUAT OTYET 3a Nepuoda, npuknovsalw, Ha 31 gekemepu 2024 r., € N3roTBeH
Ha NMpuHUMNa Ha OEeWCTBaLo Npeanpusitue, KOWTO npegnonara, ye doHga we Npoabimku
AenHocTTa cn B 00603pmmo bbaelle. KbM gatata Ha M3roTeBaHe Ha HacToALWMS (OUHAHCOB
OTYET PbKOBOACTBOTO € HarnpaBuio MpeLeHka Ha cnocobHocTTa Ha doHAa Aa NpoabITKK
CBOSITA OENHOCT KaTo OenCTBawo npegnpudtne Ha 6asa Ha HanudHata MHdopMauus 3a
npeasuammoto Obaelle. Cnen um3BbPLUEHUs Mpernen Ha pAenHoctta Ha doHaa,
PBKOBOACTBOTO O4YakBa, 4ye doHoa Wwe mma JocTaTbyHO (PUHAHCOBU pecypcu, 3a da
npoabIDKM onepaTtmBHata cu denHocT B 6nmM3ko Obaewe u npogbimkaBa ga npunara
npuHUMNa 3a gencTeaLo npeanpuaTne Npy N3rotBAHETO Ha PUHAHCOBUS OTYET.

2.3. basa 3a usmepBaHe. CpaBHuTenHa nHgpopmaumsa. PyHKLUMOHaNHa BanyTta
M BanyTa Ha npeacTaBsiHe.

HactoawmaTt dgpuHaHCOB OTYeT € M3roTBeH B Ha 6asa Ha uctopuyeckata LeHa, C
U3KNIYeHne Ha uHaHcoBuTe akTmeu, otumtaHm no CCIM3, duHaHcoBUTE nacmeBu
npuTeXaBaHUTEe UHBECTULMOHHN MMOTU, KOUTO Ca OLLeHEHW MO crpaBeasiBa CTOMHOCT.

®PoHObT NpeacTaBa 0bMYaHO cpaBHUTENHA WHOpPMauMs BbB (DMHAHCOBUTE CU
OT4eTM 3a eaHa nNpeaxoaHa roguHa.

Korato e HeobGxoauMmo, CcpaBHUTENHUTE [JdaHHW ce peknacuduuympat  (u
npeusyncnaear), 3a Aa ce NOCTUrHe CbNOCTaBUMOCT CMPSIMO MPOMEHU B NPeACTaBAHETO B
Tekyliarta roguHa.

3a doHoa dyHKuMoHanHa Banyta e Obnarapckuat neB. PUHAHCOBUAT OTYET €
npeacTaBeH B XUNsaun neea, BKNIOYUTENHO cpaBHUTENHaTa nHgopmaums 3a 2023 r., ocBeH
aKo He e NocoYeHo apyro.

2.4. Undopmauma 3a cnpaBegnuBaTa CTOMHOCT

MC®O 13 onpeaens cnpaBeanmMBaTa CTOMHOCT KaTo LieHaTa 3a npoaaxba Ha akTmB
NN 3a NpexBbpfigHEe Ha nacuB nNpu obuvarHa caenka Mexay nasapHU ydacTHULUM KbM
JaTaTa Ha OUEHsIBaHE Ha OCHOBEH (MNM HaW-u3rodeH) nasap npu TeKywuy nasapHu
ycrnosus. Cnpasegnueata ctovHocT cnopeg MC®O 13 e npogaxHa ueHa, He3aBMCUMMO
Jann Tasu LeHa e HenocpeacTBEeHO AOCTbMHA WM onpegerneHa 4ypes3 Apyr MeTon 3a
OCTOMHOCTSIBaHe.

OnpedensiHe Ha cnpasedsiuea cmolHOCm, MemMooOU Ha OCMOUHOCMSIBaHE

Hsakon ot aktmeBuTe M nacuBmte Ha doHAa ce oOLeHsIBaT Mo chnpaBeanvMBa CTOMHOCT 3a
uenuTe Ha PUHAHCOBOTO OTYMTaHe. 3a Te3n akTMBMU M MacuBW, KAKTO U 3a aKTUBUTE U
nacmMeuTe, 3a KOUTO CE€ M3WCKBA OMOBECTSIBAHE Ha OLIEHeHaTa cnpaBedsiMBa CTOWMHOCT
doHABLT OMOBECTsIBA HUBOTO B epapxusita Ha cnpaBeanuBUTE CTOMHOCTM, KbM KOETO
OLIEHKMTE Ha cnpaBeanuBaTa CTOMHOCT ca KaTeropmsmpaHu B LANOCTHUS UM 06XBaT, BCAKO
3HaYMMO NPEXBBLPIIAHE Mexay HMBO 1 M HMBO 2 OT KHepapxudra Ha crnpasennveuTe
CTOMHOCTW M MPUYUHUTE 3a HErO, KAaKTO M paBHEHWE OT Ha4yanHUTe KbM KpaliHuUTe canga 3a
OLIeHKUTEe noanexatim Ha HMBO 3.

Wepapxusi Ha cripasednusa cmoliHocm
BxogswmTe gaHHW, M3NON3BaHN NpU OLleHKaTa Ha cnpaBeanveaTa CTOMHOCT ce
knacuduumpat B TP HUBA, cropen ToBa AOKOSKO ca Habnoaaemu:

- Hueo 1: OGsBEHU LiEHM HA aKTUBHUTE Nasapu 3a WOEHTUYHN aKTUBX UNKU NacuBK, A0
KOUTO NpeanpuaTMeTo MOXe Aa MMa OOCTbN KbM JaTaTa Ha OueHsiBaHe.

- Hueo 2: Bxogdawn OaHHW, pasfMYHU OT KOTUMPaHUTE LEHWU, BKITHOYEHU B HMBO 1,
KOUTO MPSIKO UITM KOCBEHO Ca AOCTbMHM 3a HabngaeaHe.

- Hwueo 3:Bxogawm [gaHHM 3a akTMB MAM nacume, KOUTO He ca 0asvpaHuM Ha
HabnogaemMu nasapHU gaHHW.
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DOHABT NPUOPUTETHO M3MON3Ba 0BSIBEHN LiEHM Ha aKkTUBEH Masap 3a onpegesnisiHe
Ha cnpaBegnMBaTa CTOMHOCT Ha AadeH akTuB. AKTUBEH nas3ap € TO3W, Ha KOUTO cAenkute
3a JageH akTUMB UIM NMacuMB ce M3BLPLUBAT C AocTaTbyHa 4yecTtota U obem, Taka 4ye ce
ocurypsiea HernpekbcHaTa ueHoBa uHdopmaums. MNpyn manka unv HMKakBa akTUBHOCT Ha
nasapa unuv npu HEBbL3IMOXHOCT [a ce u3nonaeat Habnogaemu gaHHM ce u3nonaeaTt gpyrm
cnocobu 3a oLgeHKa, KoUTo Aa ce 6asmparT KONKOTo € Bb3MOXXHO Ha HabngaeMmn gaHHW.
B npoueca Ha onpegensiHe Ha crnipaBeanMBaTa CTOMHOCT Ha akTuBUTe U nacusute, PoHABLT
n3nonssa nasapHa MHgopMauus, JOKONKOTO TakaBa € HanuyHa. Kbgeto nHpopmauunsa ot
HMBO 1 B MepapxusaTa Ha crnpaBeasiMBUTE CTOMHOCTU He e HanuvHa, PoHabT npunara
MeTOoAM 3a OCTOMHOCTSIBaHE M3MOoNi3Bally MakcumanHo HabniogaemMu gaHHUM U cBexga ao
MUHMMYM W3NON3BaHETO Ha HeHabnwogaemuTe TakumBa. MeToguTe 3a OCTOMHOCTSIBAHE,
N3MN0N3BaHN 3a OLiEeHsIBaHe Ha cnpaBeanmBaTta CTOMHOCT, Ce npunarart nocnegoBaTesiHo.

2.5. 3HauMMMm CYETOBOAHM MNpeLeHKN, MNPUOGNU3UTENTHU OLEHKU MU
npeanonioXXeHUsA Ha PbLKOBOACTBOTO NMpU NpuUnaraHe Ha cyeToBogHaTa MNOJIMTUKA

Mpn wM3roTBAHETO Ha TO3N UHAHCOB OTYET, PLKOBOACTBOTO € HanpaBuUIo
npeueHkn, NpubnNuanTenHM OUEHKM WU OONyCKaHWsi, KOMTO BIMASAT HaA npunaraHeTo Ha
CYETOBOAHUTE MOMMUTUKA M Ha OTYETEHUTE CyMM Ha aKTUBUTE U MacueBuTe, npuxoguTe u
pa3xoauTe, KaKTO U Ha ONOBECTSIBAHETO Ha YCIOBHM NacuBM KbM AaTata Ha (OMHaAHCOBUS
oTyer.

HecurypHoctuTe, CBbp3aHM C HanpaBeHUTe NpeanosioKeHnss U npuonuantTenHu
OLEHKM, He3aBMCMMO Ye CcblumTe ca 6asvpaHn Ha MHdopMauusTa, KOATO € HanuyHa KbM
Aararta Ha mHaHcoBUA oT4yeT, Omxa mornu aa goeegaT A0 hakTUYeckn pesyntaTtu, KOMTo
Aa MN3MCKBAT CbLUECTBEHM KOpPEKUMM B OanaHCOBUTE CTOMHOCTM Ha CbOTBETHUTE aKTMBMU
UNn Nacueum B criefBally OTYETHU Nepuoamn
MpnBnM3nTENHNTE OLLEHKM M OCHOBHUTE LONYCKaHUA ce npepasrnexaaTt TeKyLLo.
MpepasrnexnaHeTo Ha NPUBNM3UTENHNUTE OLIEHKM Ce NPpU3HaBa NPOCMNEKTUBHO.

3HauMMnUTE MpPEeLeHKM W MPEeAnorioKeHUs Ha pPbKOBOACTBOTO MNpW MNpunaraHeTo Ha
cyeToBOAHATa MonuTMka Ha PoHAa, KOMTO OKasBaT HaW-CbLUECTBEHO BMSIHUE BBbPXY
¢pMHaHCOBMS OTYET, Ca ONMcaHu no-aorny:

1.0ueHsBaHe Ha 0YakBaHW KpeauTHU 3arybu 3a napuyHuTe cpeactsa v B3emMaHusTa
2 OnpegensiHe Ha cripaBegnvBata CTOMHOCT Ha (PUHAHCOBUTE aKTUBW, OLIEHSIBAHU MO
CCI13 kakTo 1 Ha MHBECTULMOHHUTE UMOTU

2.6. YyxxpectpaHHa BanyTta

CoenkuTe B YygecTpaHHa BanyTa ce oueHaBaTt B 6bnrapcku nesa no LUeHTpanHus
Kypc Ha bbnrapcka HapogHa 6aHka (BHB) kbM gatata Ha caenkarta. M3kniodeHns npasart
CAenkuTe 3a Nokynko-npogaxba Ha BanyTta, KOMTO ce 3aBexaaT Nno OEeNCTBUTENHUSA Kypce
Ha NOKynKo-npogaxobara.

AKTMBUTE M nacuBuTe Ha poHAa, AEHOMUHUPAHW B YyXOECTpaHHa BanyTta, ce
npeoueHaBaT no ueHTpanHus kypc Ha bHB exegHesHo.

Edektute oT KypcoBuTe pasnukM, CBbP3aHW C YpexXZaHeTo Ha CAenku B
YyXxgecTpaHHa BaryTa UM OTYMTaAHeTO Ha CAENKM B YyXAeCTpaHHa BanyTa Mo Kypcose,
pasfiMyHK OT Te3Mn, NO KOMTO MbpBOHAYanHo ca OunM NpuMsHaTK, ce BKMOYBAT B OTYeTa 3a
AoxoauTe B MOMEHTA Ha Bb3HWKBAHETO UM.

O6MEeHHUTE KypCOBE Ha YyXX4eCTpaHHUTEe BanyTm
kbM 31.12.2024 ca:

EUR 1.95583
usb 1.8826

2.7. Mpuxogn ot (pMHaAHCOBU aKTUBU

OcHoBHUTE npuxogm Ha doHOa ca OT MHBECTULMM, BKHOYBALLM MpeoLeHKa Ha
LEHHN KHWXa, peanu3vpaHn neyanbu unu 3arybum oT cOenku C UEHHU KHWXKa, NUXBU OT
GaHKOBM OEeno3vTU U NIMXBOHOCHM LEHHW KHWXKa, nonyyveHun avmsuaeHTw. Npuxogute oT
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OVBUOEHTU ce Npu3HaBaT B OTYETa 3a BCEOOXBATHUSA AOX0[ B MOMEHTA Ha Bb3HUKBAHE Ha
npaBoTO 3a MonyyaBaHe Ha AuBuaeHTa. [puxoanTe OT NUXBU Ce NMpU3HaBaT Ha NpuHUMNa
Ha TekyLlo HauucnsiBaHe. HeTHUST pesynTaT OT pasnukuTe OT MPOMEHUTE B OLleHKaTa Ha
hMHaHCOBUTE aKTUBW OLEHSIBAHM MO cripaBeasMBa CTOMHOCT npe3 nevyanbaTa u 3arybata
ce oTyaTa KaTo TeKyw, npuxod WM pasxod OT npeoueHkn. Pasnukata mexay
npeoLeHeHaTa CTOMHOCT M npoda)kHaTa LeHa Ha (DUHAHCOBWUTE aKTMBWU OLEHsIBaHM MO
cnpaBefnMBa CTOMHOCT npe3 nevanbarta u 3ary6arta npu caenku ¢ Tax ce npuaHaBaT KaTo
TEKYLLM NPUXoaM UNK pasxoam OT onepaumm ¢ UHBECTULIUN.

2.8. Pasxogu

Pasxognte Ha NEeHCUMOHHMA oHO ca OpMMpPaHM OCHOBHO OT MpeoueHKa Ha
WHBECTMLMUTE, pecn. Ha PUHAHCOBUTE aKTUBM U CbLUUTE Ce OTYMTAT TEKyLLO B nepuoaa Ha
TAXHOTO Bb3HUKBAHE.

Pasxoau ce npusHaBaT B oT4yeTa 3a BceobGXxBaTHUS [OXOA 3a Nepuoaa, 3a KOUTOo ce
OTHacHT.

2.9. ®MHaHCOBMU UHCTPYMEHTU
®1HaAHCOBU aKTUBU

Knacugbukayusi, npusHasaHe U oueHsi8aHe

CobrnacHo pasnopenbute Ha Hapepmba 9 Ha K®H, doHabT knacudpuumpa
WHBECTULMUTE CU BbB (DMHAHCOBM aKTMBM KaTo TakmBa, KOUTO ce OTYuTaT No cnpasegnuea
CTOMHOCT B nevan6arta u 3arybarta. B cnydanTte, korato pmHaHCOB akTUB Nagexupa, To
ToraBa TOW Ce OT4YMTa KaTo B3EMaHe M CbOTBETHO Ce OT4MTa KaTo PUHAHCOB aKTUB MO
amopTusMpyema cCTtomHocT. CbrnacHo HopmaTtmBHaTa ypeaba PoHObT He knacudpuumpa
(bMHaAHCOBM aKTUBWM MO CrpaBeasIMBa CTOMHOCT NMpe3 Apyr BceobxBaTeH 4OX04.

@uHaHcosu akmuegu, om4yumanu o CCIl13

duHaHcoBUTE aKTMBM NO CcnpaBegnvMBa CTOMHOCT B nevanbata wnm 3arybarta
BKIMOYBAT (PUHAHCOBM aKTUBU, ObPXKaHW 33 TbProBus U OMHAHCOBU aKTUBW, ONpPeaeneHu
npy NbpPBOHAYaANHOTO MM MpU3HaBaHe KaTo TakMBa MO ChnpaBednvMsBa CTOWHOCT B
neyan6aTa wnu 3arybarta, nnm UHaHCOBU aKTUBW, KOUMTO 3aab/HKUTENHO Ce M3UCKBA Aa
O6baaT oueHsBaHM NO crnpaBegsiMBa CTOMHOCT. . PuHaAHCOBUTE akTMBM ce knacudmumpar
KaTo AbpXaHu 3a TbproBus, ako ca npugobutm ¢ uen npogaxba wnu NOBTOPHO
npuoobuBaHe B KpaTbK CPOK. PUHAHCOBM aKTMBM C NaApUYHM  MOTOUW, KOUTO He
npeacTaBnsiBaT €QMHCTBEHO MnaliaHus No rnaBHULATA M nuxeaTta, ce KnacuduumpaTt u
oLeHsaBaT Mo crnpaBeasiMBa CTOMHOCT B nevanbaTta wnu 3arybaTa, He3aBMCUMO OT BusHec
mogena.Kem 31 pekemepu 2024 cduHaHcoBuTe akTmBu, oTtymTaHum no CCI13 BknwoyBaT
OBbNrapckm 1 YyXXOeCcTpaHHN ObPKaBHU LIEHHU KHMKA, KoprnopaTMBHU obnuraumm, akuum n
asnose Ha KMC, kakto u akunn Ha ALCULL. Kbm 31 gekemepu 2023 bnHaHCOBUTE akTUBM,
otuntaHn no CCI13 ce cbCToAT OT GbNrapcku AbpPXXaBHWM LEHHU KHWXKA, KOPMOpPaTUBHU
obnurauun, akuum, npaea u gsanose Ha KNC, kakto n akuumn Ha AOCULL. Kbm 31 pekemspu
2024 »n 2023 doHaa Hama CAENKM ¢ AepmMBaTUBHN (OPMHAHCOBU MHCTPYMEHTU.

Mokynkn n npogaxba Ha huHaHCOBKM akTMBK, oTynTaHn no CCI13 ce npusHaBaTt Ha gataTta
Ha ypexpgaHe Ha cgenkata. OT Tasu gata PoHOa OTYMTaA BCUYKM MPUXOAN U Pa3xOaw,
CBbP3aHU C NpoMsaHaTa Ha TsAxHaTa crnpaBeanuBa CTOMHOCT B OoT4eTa 3a BceobxBaTHUA
aoxon.

durHaHCOBUTE aKTMBKM, OTYUTAHWM MO CnpaBensiMBa CTOMHOCT B nedvanbata wnu 3arybata
Nnpu MbpBOHAYaNHOTO UM NPU3HABAHE Ce OTYMTaT Mo TAXHATa cnpaBeasiMBa CTOMHOCT, 3a
KOATO Ce npuema ueHata uM Ha npugobueaHe 6e3 pasxoguTe Mo OCbLLECTBSIBAHE Ha
caenkaTa. PasxoanTte, KOMTo ca NpsAKO CBbP3aHM CbC CAernkarta no TAXHOTO NpuaobuBaHe
ce Npu3HaBaT OMPEKTHO B OTYETa 3a BCeobxBaTHMS 40X04, NMPU Bb3HUKBAHETO UM.

®durHaHCOBWTE aKTUBW, OTYUTAHM NO CnpaBeAnvBa CTOMHOCT B nevyanbarta wnu 3arybaTa ce
oLeHsiIBaT MocrnedBawo Mo TaxHaTa crpaBegnvBa CTOMHOCT. ToBa ce M3BbpluaBa Mo
CbOTBETHUA pea U HauvH, onpeaeneH B Hapeaba Ne 9 ot 19 Hoemepu 2003 r. 3a HaumMHa n
pefa 3a oueHka Ha aKTMBMTE M NacuBuTe Ha (poHOoOBEeTe 3a AOMbISIHUTENHO MNEHCUOHHO
ocurypsiBaHe U Ha MNEHCMOHHOOCUTYPUTENTHOTO [OPY)KECTBO, Ha CTOMHOCTTA Ha HETHUTE
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akTMBM Ha oHOa, 3a u3uMcnsaBaHe N 00siBABaHe Ha CTOMHOCTTAa Ha eauH Asan 1 3a
N3NCKBaHUATaA KbM BOL4EHETO Ha nHansuayanHute naptngn (Hapenda Ne9 Ha KOH), kakTto n
npu cnaseaHe Ha 3akoHa 3a c4eToBOACTBOTO M Ha MC®O cyeToBOAHWM CTaHOAPTWU, NPUETKH
ot EC.

CnpaBegnvBaTta CTOMHOCT Ha (DMHAHCOBUTE WHCTPYMEHTM Ce onpenens KbM Kpas Ha
BCEKU AeH Ha 6a3a nasapHu KOTMPOBKM Ha LieHaTa UM Ha akTUBEH nasap, 6e3 B Hes ga ce
BKMOYBAT pa3xoaMTe NO OCbLLECTBSABaHE Ha caernkaTa. [MasapbT ce cuniTa 3a akTUBEH, ako
CAENKMTe 3a To3M (PUHAHCOB aKTMB CE M3BbLPLUBAT C AOCTAaTbYHO YecToTa M obeM, Taka ye
[a ocurypsiBaT HenpekbCcHaTa LeHoBa MHdopmaums.

B cnyyan, 4e TakmBa KOTUPOBKU HE CbLLECTBYBAT 3a BCUYKM MpuUTEXaBaHW (PUHAHCOBMU
aKkTUBW, cripaBeanueaTa CTOMHOCT Ha OMHAHCOBUTE aKTUBU Ce Onpeaens Ypes TEXHUKM 3a
OLeHKa, B CbOTBETCTBME C MpueTuTe npaBuna 3a oueHka Ha aktmBute Ha PoHga.
OueHbYyHMTE MeToaM MpW NMnca Ha akTUBEH nasap 3a CbOTBETHMS (PUHAHCOB akTUB
npeacraBnsaBaTt LieHoobpasyBallyM MOAEeNN UMM TEXHUKN Ha OUCKOHTMPAHE Ha Napu4HuUTe
notouun. MsbpaHaTta TexHMKa 3a OLEHKA W3MNOSi3Ba MakKCUMMAarnHO nasapHUTE AaHHW, KaTo
pasunTta Bb3MOXHO HaW-mManko Ha cneumduyHn 3a PoHOa OLEHKM, KaKTO WM BKNHOYBA
BCUYKN (paKTOpU, KOUTO y4acTHMUUTE B nasapa Ouxa B3env npeasug npy onpeaensHeTo
Ha uUeHaTa. Bxogswute AaHHWM NpU OLUEHBYHUTE TEXHUKU NpPeacTaBAaT nasapHUTe
O4YaKBaHUSI U N3MEPBAHUS 3a PaKTOPUTE 3a PUCK N OOXOOQHOCT, NPUCHLLM HA MHAHCOBUS
WHCTPYMEHT.

DuHaHCo8U aKmueu, om4yumasu o amopmu3aupaHa cmouHocm

durHaHCOBUTE aKTUBM, OTYMTAHM MO amMopTM3MpaHa CTOMHOCT ca HeaepwuBaTUBHU
bUHAHCOBM aKTUBK C PUKCUMPaHN UK onpeaenseMy nnaiiaHus, KouTo He ce TbpryBaT Ha
aKkTMBeH nasap. ToBa ob6M4aiHO ca kpeauTn u B3emaHus. 3a ga 6bae knacuduumpaH u
OLEHsIBaH N0 aMopTU3MpaHa CTONHOCT (PMHAHCOBUAT akTMB TpsabBa Aa nopaxga napudHu
noTtouu, KOUTO npeAacTaBnsiBaT "camo nnawaHus no rnaeBHUUATa WM nuxeaTta“ no
HemsabmKeHaTa Cyma Ha rnasHuMuUaTa, T.e. NnawaHuaTa TpsabBa ga ca PUKCUpaHU unu
onpeaensaemu.

MbpBoHavYanHo doHAa rm nNpusHaBa Mo TAXHaTa cnpaBensiMBa CTOMHOCT, 3a KOSITO
ce npuema ueHarta Ha npugobuBaHe, KbM KOATO ce NpubaBsaT unm CbOTBETHO Npucnagat
pasxoauTe, NPsSIKO CBbp3aHM CbC CAernkaTa no TAXHOTO NpuaobMBaHe/Bb3HMKBAHE.

Cnen nbpBOHAYanHOTO MM Npu3HaBaHe, KPeAUTUTE M B3EMaHUATA Ce OLeHABAaT Mo
amMopTu3MpaHa CTOMHOCT, C M3MNON3BaHETO Ha MeToda Ha €EKTUBHUS NUXBEH MNPOLEHT
(ENMM) n ca npegmeT Ha obe3ueHka. AMOpTM3MpaHaTa CTOMHOCT Ce HamarnsiBa CbC
3arybute ot obesueHkata. MeToobT Ha e@ekTMBHaTa nvMxBa MNpPeAcTaBnsBa MeToq 3a
onpegensaHe Ha amopTM3npaHaTa CTOMHOCT Ha (PUHAHCOB MHCTPYMEHT U 3a pasnpegensHe
Ha npuxopa/pasxoga OT Hero 3a onpegeneH nepvop oT Bpeme. EdekTmBHMAT nuxseH
MPOLIEHT € NXBaTa, KOSATO TOYHO ANCKOHTMPA OYakBaHMTE ObAeLLm NapuyHM NOCTbNNEHMS
UNn NnawaHna (BKIYUTENHO BCUYKN MOMYYEeHN Takcu 1 apyrn Hagbasku unu otémem) 3a
OYaKBaHWS XUBOT Ha (PUHAHCOBMS MHCTPYMEHT MIMX, KOrato e noaxogslio 3a Mno-KpaTbk
nepvog, 0o 6anaHcoBata My CTOMHOCT. AMopTu3aumaTa No epekTUBHUSA NNXBEH NPOLIEHT
ce BKNOYBa BbB (DMHAHCOBUTE NMpuxoau B OTYETa 3a BceoOxBaTHUA goxon. 3arybute ot
obesueHka ce npusHaeaT B OT4eTa 3a BCeObXBaTHUSA A40X04 KaTo (PMHAHCOBW pasxoaw.

KbMm kpas Ha 2024 r. B Ta3sn kateropua ®oHOBLT OT4YMTa B3eMaHusATa, CBbp3aHn C
WHBECTMLMM N MHBECTULMOHHU MMOTW OPYruTe TeKyliM B3eMaHWs, KakTo U napute u
NapuyHNTE EKBMBANEHTMW.

Obe3sueHka Ha cpuHaHcosu akmueu. OyakeaHu KpedumHu 3az2ybu (OK3)

MC®O 9 unaucksa ot PoHAa Aa nNpusHaBa NPOBU3MS 3@ OYaKBaAHWUTE KpeauTHW 3arybu 3a
BCUYKM (PUHAHCOBM MHCTPYMEHTU, KOMTO HE Ce OoTuMTaT No CcrnpaBednvBa CTOMHOCT B
nevyan6ata unu 3arybara.

OvakBaHUTe KpeauTHW 3arybu ce GasuvpaT Ha pasnukaTa Mexay OOrOBOPHUTE NapuyHU
noTOUN, OBbIMKMMU CbIMAcHO YCNoBMSATa Ha OOroBopa, M BCUYKM MapuU4HU NOTOLM, KOUTO
doHaa oyakBa ga nony4yu, OUCKOHTUPaAHU C JOONuKeHMe OO0 MbpBOHAYanHus edgekTMBeH
NUXBEH NPOLIEHT.
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OvakBaHuTe KpeauTHW 3arybu ce npu3HaBaT Ha ABa eTana. 3a KpeguTHW ekcrno3uuun, 3a
KOUTO HE € Hanuue 3HAYUTENHO MOBULIEHME HA KPEeOUTHUS PUCK OT MbpPBOHAYANHOTO
Nnpu3HaBaHe, OYaKBaHUTE KpeauTHU 3arybu ce npoBu3WpaT 3a KpeauTHW 3arybu, Kouto
Bb3HMKBAT B pe3yntar Ha CbOUTMS MO HEeusnbiIHEHWE, KOUTO Ca BB3MOXHU npes3
cnegBawnte 12 meceua. 3a KpeauTHM €KCNO3ULMKM, 3a KOUTO € Hamnuue 3HaYUTENHO
MOBULLEHME Ha KPeOUTHUSA PUCK OT MbPBOHAYaNHOTO NpM3HaBaHe, NPoBM3nus 3a 3aryba ce
M3NCKBa MO OTHOLUEHWE Ha KpeguTHWUTE 3arybu, O4YakBaHW Mpe3 OCTaBalluMsi CPOK Ha
eKkcnosmumaTa, He3aBMCUMO OT MOMEHTA Ha Bb3HUKBAHE Ha HEN3MbITHEHUETO.

®oHABT NprvemMa, Ye KpeOuTHUS PUCK Ce € MOBULLUIT 3HAYUTENHO, Korato OOroBOPHUTE
nnawaHus, cBbp3aHu C akTMBa ca npocpoyeHun ¢ noseve ot 90 AHW, ocBeH ako doHAa He
pasnonara c pasyMHa 1 noakpenswa nHpopmaums, KosiTo Aa nokassa Apyro.

Mo OTHOLWEHNE Ha B3eMaHuATa, CBbP3aHN C MHBECTULMN U MHBECTULMOHHN UMOTU, KaKTO U
apyrmte Tekywm B3eManust doHga npunara ONpoOCTEH MOAXOA4 3a W3YUCIEHME Ha
OoYakBaHWUTE KpeauTHM 3arybu. ToBa 03Ha4aBa, Ye He nNpocreasBsa NPOMEHUTE B KpeaUTHUS
pUCK, @ BMECTO TOBa Npu3HaBa NpoBu3nNs 3a 3aryba Bb3 OCHOBA Ha OYaKBaHWUTE KPEeAUTHU
3arybu 3a uenusi CpoK Ha MHCTPYMEHTa KbM BCSika OTYETHa AaTta.

Mo oTHoweHne Ha napuyHuTe cpeactBa Ponaa npunara obwmst nogxon, GasmpaH Ha
NPUCbAEHN KPEAUTHU PEUTMHIN Ha obcnyxBalwmTe ro 6aHkm OT MEeXAYHapOL4HU KPEeaAUTHU
areHumn nnn BAKP.

®PoHOBbT NpyemMa, Ye e Hanuue HeusMmbIIHEHWE Ha YycnoBusiTa 3a fafeH (PUHAHCOB
aKkTMB, KoraTo 3abaBsAHETO Ha AOroBoOpeHMTe napuyHu notoumn e Hag 90 aHn. 3arybm ot
obe3LeHKa Ha (hbMHaAHCOBM aKTUBU U3MEPEHN MO aMOopTMU3npaHa CTOMHOCT ce npucnagat
oT 6pyTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE.

Mpe3 2024 r. doHOBLT e NnpusHan obesueHka Ha B3emaHuaTa. Obe3ueHKka Ha Napu4H1Te
CpeAcTBa He e npuaHaTta nopaaw He3HauyMTenHusa 1 pasmep.

OmnuceaHe

®PuHaHCOB aKTMB Ce OTNMCBA KOraTo:

-NpaBaTa 3a Nnofy4YyaBaHe Ha Napu4yHUTE NOTOLM OT aKTUBA Ca U3TEKNU; UIn

-NpaBaTa 3a noflydyaBaHe Ha MapuYHM NOTOUM OT akTMBa ca npexsBbpneHn unun PoHpa e
noen 3agb/KEHWEeTO Aa NfaTv HanmbfHO NOfyYeHMTe napuyHU noTtoun, 6e3 cbluecTBeHa
3abaBa, KbM TpeTa CTpaHa 4pe3 crnopasyMeHue 3a NpexBbprsHe; npu koeto unu (a)
doHOa e NpexBbPNWUI B 3HAYMTENHA CTEMNEH BCUYKM PUCKOBE M MOM3M OT COBCTBEHOCTTA
BbpXy aktmea; unm (6) ®oHaa HUTO € NPEXBBLPNUI, HATO € 3anaswi B 3Ha4MTernHa cTenex
BCUYKN PUCKOBE M MON3N OT COOBCTBEHOCTTaA BbPXY akTMBa, HO HEe € 3anasun KOHTpona
BbPXY HEro.

®duHaHCcOBM NacuBeu
duHaHCcoBNTE NacyBK ce NMpU3HaBaT ToraBa, KoraTo CbLUECTBYBa [OrOBOPHO 3adbIKEHUE
3a nrawaHe Ha Napu4yHM CymMu UNu Apyr oMHaHCOB akTWB Ha OpYyro npeanpusitue unu
[OrOBOPHO 3aAbllkeHne 3a pa3msiHa Ha (PMHAHCOBM MHCTPYMEHTU C APYro npeanpustme
npu NOTEHUMAaNHO HeGNaronpUATHN YCrNoBUS.
duHaHCOBNTE MacuBKU ce OTNUCBAT, KOraTto 3agbikeHUeTo Gbae noraceHo, NpexsbpreHo

NUInn nNpekpaTteHo, Unmn n3teye.

®uHaHcoBUTEe nacuBu Ha PoHAa BKNOYBAT OCHOBHO KPATKOCPOYHW 3adbIDKEHUS
KbM MEHCUOHHOOCUTYPUTENHOTO OPYXKECTBO, 3aAbiIKEHUs 3a NpeBexaaHe Ha cpeacTsa
kbM HOW u gpyrm KpaTKOCPOYHU 3aObiKEHWsl, CBbpP3aHM C WHBECTULMM, KaKTO U
ABbNrOCPOYHN 3abIDKEHUSA KbM OCUTYPEHUTE nuua.

lNpn exegHeBHaTa OLEHKA Ha akTMBUTE W nNacuBuTe Ha doHaa, “TleHCMOHHOo
ocuryputenHo gpyxecteo-bvaelue” ALl nsnonsesa metoaun, 3anoxeHn B “Hapeaba Ne 9 3a
HauMHa M pefa 3a oueHKa Ha akTMBMTE U MacuBuTe Ha (poHAOBETE 3a AOMbIAHUTENHO
NEHCUOHHO OCUrypsiBaHE U Ha MEHCUOHHO OCUTYPUTENHOTO APYXECTBO, HA CTOMHOCTTa Ha
HETHUTE akTMBM Ha boHAa, 3a nsumcnaBaHe N obsaBsiBaHe Ha CTOMHOCTTA Ha eOuH A U 3a
N3NCKBaHUATA 3a BOOEHOTO Ha uMHAMBMAyanHuTe naptuau’, kakto u B “lMpaBunarta 3a
OLleHKa Ha aKkTuBuTe 1 nacusuTe Ha “IeHCUOHHO ocuUrypuTenHo apyxecteo-bbaeute” A un
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Ha ynpaBnaABaHUTE OT Hero poHOOBE 3a AOMBAHUTENHO MNEHCUOHHO OCUrypsaBaHe”
(Hapvn4yaHu no-gony 3a kpaTtkocT Npasunarta).

2.10. Napu4Hun cpencTBa
3a uenute Ha uHaHcoBUTE OTYeTU, POHOBLT OTYMTA KATO MAPUYHWU CPEeACcTBa Hanu4Hu
cymun B B6poW, KakTo U CymuTe MO pasnnawatenHy cMeTkn B 6aHku nnv no 4enosntn ¢
OpuUrMHaneH cpok 4O Tpy Mecela, KpaTKOCPOYHU Y BUCOKONUKBUOHN UHBECTULMM, KOUTO ca
necHoobpbLLiaeMn B NapnyeH eKBUBANEHT U CbAbpXaT HE3HAYUTENEH PUCK OT NPOMSAHA B
CTOMHOCTTa uM. KaTto napuyHu cpeactBa ce NpeacTaBAaT M cpeacTeata Ha Aeno3uTute C
no-gbNbr MaTypuTeT, KOMTO ca cBOOOAHO pasnonaraemMu 3a PoHAa CbrnacHO ycroBusiTa
Ha JoroBopeHoCTUTe ¢ 6aHkMTe No Bpeme Ha Aeno3uTa.

MapuyHnuTe cpeactBa B feBa Ca OUEHEHM MO HOMMHANHA CTOMHOCT, KOSATO
CbOTBETCTBA Ha CrpaBeannBaTa UM CTOMHOCT KbM JaTtaTa Ha oTyeTa.

3a HyXguTe Ha oT4yeTa BCUYKU MapUYHU NO3ULNKN, AEHOMUHUPAHU B YyXXAeCTpaHHa
BanyTa, ce npemnsyncnsasar B ObIrapcky ieBa no 3aknountenHus kypc Ha bHbB.

3a uenute Ha oT4yeTa 3a NAPUYHUA NOTOK NapUYHMUTE CPeAcTBa BKIIOYBAT Napu4Hu
cpeactea B 6por M No pasnnalwiartenHm CMeTKU.

2.11. N"HBECTULIMOHHN UMOTH

MHBECTULMOHEH MMOT € MMOT (3ems, crpaga, YacTu OoT crpaja Unm crpaga B npowec
Ha m3rpaxxgaHe), AbpXXaH C Luen oTAaaBaHe nog Haem npu ycrioBUSA Ha onepaTuBEH JNN3UNHT
UIu 3a yBenunyaBaHe Ha CTOMHOCTTAa Ha MMoTa, Unu 1 3a ABeTe.
MHBECTULUNOHHNTE UMOTK Ce NpuU3HaBaT KaTo aKTMB CaMO, KOraTo € BEpPOSATHO ObaewmTe
MKOHOMMYECKM NON3N, CBbP3aHN C MMOTA, Aa 6baaT nonyyeHn ot PoHaa m KoraTo LieHaTa
Ha npugobuBaHe MoOXe Oga O6bAe HagexaHo onpedeneHa. [Npu3HaBaHeTO ce M3BbpLUBA
obMyanHO OT MOMEHTa, B KOMTO BCWMYKM MONM3M W PUCKOBE, CBbP3aHM C akTMBa ca
npexBbpreHn kbm PoHaa.
MHBECTULMOHHNTE MMOTU Ce OLEeHsBaT MbpBOHAYanHO MO LEeHa Ha npuaobusaHe,
BKIIOYNTENHO pa3xoam Npsko CBbpP3aHu ¢ NpuaobnBaHETO Ha MMOTa (XOHOpapu 3a NpaBHU
ycrnyru, AaHbuu MO NpexBbpnsiHe Ha vMMoTa M gp.). TekywuTe pasxoau, CBbp3aHu C
o6Ccny>KBaHETO Ha akTUBa He Ce BKIMoYBaT B OTHYETHATA CTOMHOCT, @ Ce OTYMTaT KaTo Npeku
pa3xoan 3a MHBECTULMOHHN MMOTK B OTYETAa 3@ BCeOOXBATHUS AOXOA.
Cneg nmbpBOHA4YanHOTO MM MpU3HABaHe WMHBECTULMOHHUTE MMOTWU, CE€ OTYMTaT KaTto ce
n3nona3ea MoAenbT Ha crnipaBeanuBaTta cToMHOCT. CnpaBeanuBaTa CTOMHOCT ce onpeaens
OT He3aBUCUMMW MNULIEH3NPaHW OLIEHUTENW C KBanudukauuvss U OnuT, MNOAXoAsLM 3a
cneundukata Ha OUEHSIBaHUTE MMOTW, CbrflacHO 3akoHa 3a He3aBUCUMMUTE OLIEHUTENW.
MocnenBallaTta oLeHka Ha MHBECTMLIMOHEH UMOT MO crpaBeanmMBa CTOMHOCT Ce U3BbPLLBA
oT PoHAa cbrnacHo OLieHKaTa Ha nasapHaTa CTOMHOCT Ha MMOTa KbM MocreaHns paboTeH
OEH Ha oT4yeTHUs nepuod. VIHBECTULMOHHNTE MMOTU Ce MPEOLIEHAT Ha TpuMmeceyHa 6as3a,
CcbrnacHo HopMaTMBHaTa ypeaba Ha AeNMHOCTTa Ha MEHCUOHHNTE POHOO0BE, U CEe BKMOYBAT
B OTYeTa 3a HETHWUTE aKTUBM Ha Pa3nOfOXeHMe Ha OCUrypeHuTe nvua No NasapHUTe UM
CTOMHOCTWU. [lpomMeHUTe B cnpasBeasiMBata CTOMHOCT Ha WHBECTULMOHHUTE UMOTU Cce
npeacTaBaT B OTYETA 3@ BCeOOXBaATHUS 4oxo[.

®oHABT OTNUCBA MHBECTULIMOHHUTE CU MMOTUK NpWU nNpoaaxoa nnun npu TpanHoTO

UM n3BaxxgaHe OT ynotpeba, B criyvyan Yye He ovakBaT HUKaKBM MKOHOMMUYECKM NpUXoan OT
TaxHaTta npogaxba. lNevyanbute mnu 3arydbute Bb3HMKBALLM OT W3BaXAAHETO UM OT
ynotpeba unu npogaxbaTta MM, ce npusHaBaT B OT4yeTa 3a BCceobOXBaTHMS O0OX04 M ce
OonNpeaenaT KaTo pasnukata Mexay HeTHUTE NOCTbNNeHns oT npoaaxbarta n 6anaHcoBaTta
CTOMHOCT Ha aktmBa. [lpmxoguTe OT HaeMn OT MHBECTULMOHHU MMOTWU Ce MNpuU3HaBaT B
oT4yeTa 3a BCeobXBaTHMS 0OX04 B nepuoaa, 3a KOMTO Ce OTHACAT, HE3aBMCMMO OT HauuHa
Ha nnallaHe.
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2.12. Takcu v yAPBXKKU B nNon3a Ha NeHCUOHHOOCUTYPUTENHOTO APYKEeCTBO

3a ynpaeneHueto Ha aktmeuTe Ha [MNd ,Bbaelie”, NEeHCMOHHOOCUTYPUTESTHOTO
OPYXEeCTBO OTUMCIISABA CeHUTEe Takeu 1 yapbXKu pernameHTupann B KCO n onpenenexHu
B NpaBunHuka 3a opraHmsauusTa n germHoctTa Ha MNMNo ,bvaewle’:

- Takca agMuHUCTpupaHe W ynpaereHne B pasmep Ha 3.75% OT Bcska
ocurypuTenHa BHOCKa;

- MHBECTUUMOHHaA Takca B pa3smep Ha 0.75 % roguwHO BbpXy CTOMHOCTTa Ha
HEeTHUTE aKTUBM Ha POHAA, B 3aBUCMMOCT OT nepuoaa, Nnpes KOUTo ca bunu ynpaenssaHu
OT OPYXeCTBOTO;

- Takca B pasmep Ha 10 nB. Npu npexBbpfisiHe Ha cpeAcTBa No MHAMBMAYanNHaTa
napTuga B NEHCUOHHa cxema cbriacHo un. 343 a, an. 1, 7. 2 unn un.343 e, an. 1 ot KCO.

®oHOBLT € Bb3npuen NonuTuKa 3a HaducnsBaHe Ha TakCu 3a agMUHUCTpUpaHe m
ynpaBneHne npu nepcoHuuumpaHe Ha nofy4YeHuTe OCUrypuTenHM BHOCKM MO
WHOMBUAYaNHUTE NapTUaW Ha OCUrypeHnTe nuua.

2.13. JaHb4HO obnaraHe
Mpuxoante Ha doHOa He ce obnaraT ¢ AaHbK MO peda Ha 3akoHa 3a KOPnopaTUBHOTO
noaoxoAHo obnaraHe. MNpuxoauTe oT MHBeCTMpPaHe Ha akTuBUTe Ha PoHAaa, pasnpenenexHn
no vHOMBMAOyanHuTe napTuam Ha ocurypeHuTe nuua, He ce obnaraTt ¢ JaHbK No cMUcbna
Ha 3akoHa 3a obnaraHe Ha OoxoauTe Ha hmamdeckn nuua. Ycnyrute no AOMbIHUTENHO
A06pPOBOTHO NEHCMOHHO OcurypsiBaHe He ce obnaraT no peda Ha 3akoHa 3a AaHbK BbpXy
pgobaBeHaTa CTOMHOCT.

2.14. AbnrocpoyHu 3aabINKeHUss KbM OCUTypeHuTe nuua
[ObnrocpoyHnTe 3agbIDKEHUST KbM OCUIYPEHUTE Ivua BKITHOYBAT OCUTYPUTENHU BHOCKMW,
cneg OTYMACNISIBAHE Ha HOPMATMBHO  PErfiaMeHTUpaHuTe TakCM WU YOPBXKA U
pasnpefeneHMss goxon MO MapTMaMte Ha ocurypeHute nuua. [doxogHocTta  oOT
MHBECTUpaHeTO Ha akTueute Ha MNP ,bvoewe” 3a nepmnoga 01.01.2024 -31.12.2024 r. Ha
roguwiHa 6asa e 11.54%.
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3. NOACHUTEIHW BEJNEXKA

3.1 Mpuxoamn ot onepaunm ¢ LLeHHU KHMUXa

Axkumu, ganoBe u Npaea, B T.4.:
-OT NpeoLeHkKa

-oT npoaaxba

ObpxaBHu UeHHU KHvxKa (ALK)
-OT NpeoLeHkKa

-oT npoaaxba

KopnopatuBHu o6nurauum

-OT NpeoLeHkKa

-oT npoaaxba

3.2 Mpuxoamn ot NMXBU N AUBUOEHTH

OT nuxeu

ObpxaBHu LeHHN kHka (O LK)
KopnopaTtueHu obnuraumm
PasnnawaTenHun cmeTkm

Peno coenku

OT puBmnaeHTU
OT akumm

OT AICWLL

3.3 Pa3xoau oT onepauun ¢ LLeHHU KHUXa

AKuun, gaanoBe U Npaea, B T.4.:

-OT NpeoLEeHKa

-0T npogaxba

-KOMMCUOHHM Ha UHBECTULIMOHHM NOCPEeaHNLM
ObpxaBHU ueHHU KHuxKa (ALK)

-OT NpeoLEeHKa

-0T npoaaxba

KopnopatuBHu obnurauumn

-OT NpeoLEeHKa

-KOMWUCWMOHHM Ha MHBECTULMOHHW NOCPEAHNLIN
Peno caenku

-KOMWUCMOHHUW Ha MHBECTULMOHHW NOCPEAHNLIN

3.4 Pa3xoau oT BanyTHM onepauum

OT NpomsiHa Ha BaryTHU KypcoBe

2024 r. 2023 .
(xun.nB.) (xun.nB.)
19 792 14 720
19778 14 703
14 17
312 431
312 423
- 8
731 1039
731 958
- 81
20 835 16 190
2024 r. 2023 r.
(xun.nB.) (xun.n..)
63 19
551 499
10 -
139 120
763 638
2024 r. 2023 .
(xun.nB.) (xun.nB.)
23 11
1 2
24 13
2024 r. 2023 r.
(xun.nB.) (xun.nB.)
(16 415) (13 677)
(16 412) (13 672)
- (1)
3) 4)
(383) (295)
(369) (270)
(14) (25)
(537) (1012)
(533) (1011)
(3 (1)
(6) 4
(6) (4)
(17 341) (14 988)
2024 r. 2023 r.
(xun.n..) (xun.n..)

(1)

(1)
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3.5 NMpuxoaun n pasxoam oT ynpaBrieHMe Ha UHBECTULIMOHHU UMOTHU

Mpuxoan

OT npomMsiHa Ha oueHKaTa

Ot npogaxba

Bb3cTaHoBeHa obesleHka Ha B3eMaHNsA OT HaeMu
OT Haemn

Pa3xoau
OT npomMsiHa Ha oueHKaTa
OT KkOHCYMaTMBM Ha UMOTa

3.6 Opyrmn npuxoau

OTnucaHn 3agbrmkeHus

2024 r. 2023'r.
(xun.n..) (xun.n..)
17 38
1 -
- 6
58 76
76 120
2024 r. 2023 .
(xun.nB.) (xun.nB.)
4) (35)
(8) (21)
(12) (56)
2024 r. 2023 .
(xun.nB.) (xun.nB.)
22 -
22 -

3.7 LleHHN KHMXa, OTYMTAHM MO CrpaBe4nMBa CTOMHOCT B nNevyan6ara unu 3aryb6arta

Mpe3 2024 r. “NNOO-bvaewe” AL ynpaBsnsaea aktmeute Ha doHaa, cnassankm KCO

N CBOATA MHBECTULUMOHHA cCTpaTteruns. CprKTypaTa
KaKToO crnegBa:

AKumun, ganoBe 1 npaBa B T.4.:
-aKuun

-Afcny

-0OroOBOPHN N anTepHaTMBHM boHOOBE
ObpxaBHu ueHHM kHuxa (ALK)
KopnopatuBHu obnuraummn

31.12.2024 31.12.2023
(xun.nB.) (xun.nB.)

24 160 21 356

12 140 11 128
2217 1938

9 803 8 290
3087 1752

13 987 11 273

41 234 34 381

Ha WHBECTULMNTE B LEHHU KHUNXa €

B cTtonHocTTa Ha ueHHuTe KHka KbM 31.12.2024 r. ca BKNIOYEHN HATPYNaHW JIMXBU

B pa3mep Ha 213 xwun. nB..
KoprnopaTtneHu obnurauum — 134 xun. ne.

pasnpeneneHnn Kakto crneaBa.
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Ekcnosuuun B ALK
Kbm 31.12.2024

HOMWHanHa
CTOWHOCT cnpaeeanuea
opuUrnHanHa CTONHOCT
eMmncus EMUTEHT nagex BanyTta Banyrta (xun.nB.)
XS1208856341 BG 26.03.2035 EUR 600 000.00 1176
XS1346201889 PL 18.01.2036 EUR 300 000.00 539
XS2471549654 HR 22.04.2032 EUR 300 000.00 598
XS2829810923 RO 30.05.2037 EUR 400 000.00 774
3087
kbMm 31.12.2023
HOMWHanHa
CTOWHOCT cnpaseanuea
opurnHanHa CTOMHOCT
emMmcus eMUTEHT nagex BanyTa BasnyTa (xvn.ns..)
XS2181689659 BG 05.06.2035 EUR 500 000.00 758
XS2309428113 BG 04.03.2033 EUR 600 000.00 994
1752

CobrnacHo npunoxmmaTta Hapepba Ne 9 3a HauMHa M pega 3a OLEHKA Ha akTUBUTE U
nacuBuMTe Ha MEHCUOHHWUTE [JpyXecTBa W TexHuTe OHAOBE, 3a OonpefensHeTo Ha
cnpaseanuente ctonHoctn Ha ALK wnspgageHn ot Penybnuka Bbnrapusa ce umanonseat
cnegHuUTe MeToau, B nocnegoBaTesnHocTTa:

1. lMocnepgHa ueHa Ha ckntoYeHa C TAX caenka 3a npegxoaHus paboteH aeH (aeH ,T"),
0bsiBeHa B bopcoBusi 610NETUH, KbM KOSTO ce A00aBA ObIDKUMUAT NIMXBEH KYMOH 3a
JEeHs, 3a KOWTO ce OTHacs oLeHKaTa, obsBeH B OtoneTuHa oT AeH , 1-2"

2. AKko He MOXe [a ce onpedenu LeHa no peaa Ha T.1, nocreasallaTa oleHka ce
M3BbPLUIBa NO nocrefHa ueHa Kynyea" 3a npeaxoaHusi paboteH geH (geH ,T),
o6sBeHa B 6opcoBusi 610NeTHH, KbM KOATO ce A00aBsA ObMKUMUAT NMXBEH KYMOH 3a
[JeHs1, 3a KOWTO ce oTHacs oLeHkaTa, obaBeH B OtoneTuHa ot aeH , 1-2".

3. lMpn HEBBL3MOXHOCT Oa ce npunoXaT HayMHUTe 3a oueHka no T. 1 um 2
nocriegpallata OLEHKa Ce W3BbpLIBa CpedHa LeHa Ha Bcska eMucus 3a
npeaxogHnsa paboTeH AeH Ha BTOpUYHUA MexaybaHkoB nasap. CpegHaTta LeHa Ha
eMncus ce popmupa Kato cpegHoapuTMeTU4Ha oT ueHuTe ,Kynysa” u ,npogasa’,
00SsIBEHN OT HE MO-Marsko OT TpMMa MbPBUYHM OMNBbPU HA AbPXKABHM LEHHU KHMXKA,
onpegerieHa rno HadvH, nocoyeH B [paBunaTa 3a OUeHKa Ha akTMBUTE U NacuBUTeE
Ha NEHCMOHHOOCUTYPUTENHOTO APYKECTBO M Ha ynpaBnsiBaHUTE OT Hero ooHaoBe
3a JONBHUTENHO NEHCUOHHO OCUrypsiBaHe.

OnpepensiHeTo Ha cnpaBeanuBa CTOMHOCT Ha OBbITOBU LEHHW KHWKA, MpUETU 3a
TbProBUS Ha perynupaH nasap, ce M3BbpLUBa NO MOCMEeAHa LeHa Ha CKMNl4YeHa C TsX
caenka 3a npeaoxoaHus paboTeH aeH, obsiBeHa B OOPCOB OHOMETMH WUNKU eneKkTPOoHHAa
cucTeMa 3a LeHoBa MHdopmMaumsa 3a hmHaHcoBM MHCTPYMeHTU. KoraTo ce obsBaBa HeTHa
LEeHa, nocrieaBallaTta OLeHKa ce M3BbPLLBA, KaTo KbM Tasn LieHa ce NpubaBu ObIDKUMUAT
NINXBEH KYMNOH KbM aTaTa, 3a KOATO Ce OTHacCs OLeHKaTa.

AKO He MOXe Oa ce onpedenu LueHa no onucaHus No-rope pen, nocnensallaTa OueHKa ce
M3BbPLLBaA NO NocnegHa ueHa ,Kynyea" 3a npeaxoaHus paboTeH aeH, obsiBeHa B 6opcos
OlONeTUH UNK enekTpPoHHa cucTema 3a LieHoBa UHopMaumsa 3a PUHAHCOBM MHCTPYMEHTMN.
Korato ce obGsiBsiBa HeTHa LeHa, nocrneaBaliata OueHka Ce U3BbPLUBA, KaTo KbM Tasu
LeHa ce npmbaBu ObIMKMMUAT NMUXBEH KYMNMOH KbM JaTaTa, 3a KOSITO Ce OTHacs oLeHkaTa.
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OnpegensaHeTo Ha cnpaBeAnvBa CTOMHOCT Ha akuun, TbpryBaHu Ha perynupaH nasap B
ObpXaBa 4rfieHka, CbOTBETHO Ha odwmumaneH nasap Ha cdoHgoBa Gopca unu Ha apyr
opraHuM3upaH nasap B TpeTa [ObpXaBa, KOUTO Ca BKMOYEHM B OCHOBEH WHAOEKC Ha
CbOTBETHUSA Nasap cbrnacHo npunoxeHune Ne 2 Ha Hapenba 9, ce nssbpLuBa no:

a) ueHa Ha 3aTBapsAHe Ha To3u nasap 3a npeaxogHusi paboTeH geH, obsiBeHa B 6opcos
GrONEeTVH NN enNeKTPoHHa cucTema 3a LeHoBa MHopmauma Ha OUHAHCOBU UHCTPYMEHTY;

6) nocnegHa ueHa ,KynyeBa" 3a npeaxoaHus paboteH geH, obsiseHa B 6opcoB GtoneTuH
WUNN enekTpoHHa cucTema 3a LieHoBa MHopmMaums Ha UHAHCOBM MHCTPYMEHTU, ako He
MOXe fda ce onpegenu ueHa no byksa ,a".

3a ocHoBeH uHaekc Ha bPb e onpenenen SOFIX.

3a onpegensHe Ha crnpaBeanuBMTE CTOMHOCTM Ha AAnOBe Ce M3nonseBa nocnegHarta
onpegeneHa n obsseHa LeHa Ha 0bpaTHO M3KynyBaHe.

OCHOBHM M3TOYHMLM Ha LeHoBa MHdopMauuMsa 3a nocrnedBala oueHka Ha MHaHCOBUTE
aKTMBU Ha (POHA 32 AOMBIHUTENHO NEHCMOHHO OCUrypsiBaHE Y NEHCUOHHOOCUTYPUTENHOTO
OPpY>XecTBO ca GaHKM-MonevymTenu MU UHBECTULMOHHN NOCPeaHUUN — MbPBUYHU AUTLPMU,
OlONeTUHN Ha perynupaHuTe nasapu, enekTPOHHM CUCTEMW 3a LeHoBa MHdopmauus 1
apyrm odumumanHn ustodHuun. B cnyyamte korato He e Hanuue nasapHa LeHa, Ha
OCHoBaTa Ha KosiTo Aa O6bae M3BbpLUEHa nocrneapallia oLeHka Ha AaneH aktme, doHaa
n3nons3ea Apyrn MeToam 3a onpegensiHe Ha cnpasennvBa CTOMHOCT, cbrnacHo Hapenba
Ne 9.

®duHaHCOBM aKkTMBW, 4YMATO OueHka e Ha 6asa nasapHaTa MM UeHa, ce
knacudpuumpat B HMBO 1. POHABLT He NpensyncnsiBa KOTUPOBKUTE 3a TAX.

®drHaAHCOBUTE MHCTPYMEHTU, KOUTO Ce TbpryBaT Ha nasapu, CYUTaHWU 3a HEaKTUBHW,
HO Ce OLeHSABaT Mo KOTUPaHUTE nasapHU LEeHU, KOTUPOBKM OT AUTBPU UMK APYrn OLEHBYHN
MEeTOAN, OCHOBaHM Ha Habrtogaema nasapHa nHdopmauus, ce knacudpuumpaT B HABO 2.

OueHkaTta Ha uHBeCTMLMUTE, BKIIOYEHM B HUBO 3, He ce OCHOBaBa Ha Habrnogaema
nasapHa MHdopMauus, Tbi KaTo ce TbpryeBaT psako. PoHOBLT M3NOoM3Ba OLEeHbYHN MeToan
3a n34yucngaesaHe Ha cnpaeegnueaTta UM CTOMHOCT.

HnBOTO Ha Nepapxmna Ha crnpaBeasIMBUTE CTOMHOCTU Ha LEHHUTE KHMXKA,
nputexasaHu oT PoHaa kbM 31.12.2024 r. e KakTo cneasa:

HuBo 1 HuBO 2 HuBO 3 obLo
XuUn. neea
Akunn 11 298 - 842 12 140
Adcuu 1677 - 540 2217
[orosopHu hoHaoBe - 9 803 - 9 803
[bpXXaBHM LEHHU KHMXKA 3087 - - 3087
KopnopaTtusHu obnuraumm 11 999 - 1988 13 987
28 061 9 803 3370 41 234

3.8 Mapu4Hu cpeactBa

31.12.2024 31.12.2023

(xun.nB.) (xun.n..)
MapvyHK cpeacTsa Mo pasnnalaTtenHy CMeTKU B neea 2 898 2730
MapuyHM cpeacTea No pasnnallaTenHy CMETKU B €BPO 82 86
2980 2 816
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3.9 "HBeCTULMOHHN UMOTH

31.12.2024 31.12.2023

(xun.nB.) (xun.nB.)
BanaHcoBa CTOMHOCT B Ha4anoTo Ha nepuoaa 1846 1843
npoganeHu (536) -
npuxoam oT npeoleHka /HeTo/ 13 3
BanaHcoBa CTOMHOCT B Kpasi Ha nepuoaa 1323 1846

MHBECTMUMOHHUTE MMOTU, NpUTEXaBaHn oT PoHaa ca cregHuTe:

- no3emrneH MMoT B rp. AXernown, BakaHUMOHHO cenuule ,MapuHa Kenn“ oueHeH no
nasapHa cToMHocT Ha 1323 xun.ne. (2023 r. — 1311 xun.nesa).

OueHkaTa Ha umoTa kbm 31.12.2024 r. e n3bplieHa oT EsreHus dunvnoea
KucenuHoBa cbC cepTudmkaT 3a oueHutencka npasocnocobHocTt per. Ne 100100613 ot
14.12.2009, wun3pageH ot Kamapa Ha HesaBucuMmuTe oueHuTenn B bBbnrapus wu
Ouenntencko npeanpuatme MonukoHcynt OOL, nputexaeawlo ceptudmkat Ne901400227
oT 25.09.2019 r. Ha OpyXecTBO Ha He3aBMCUM oueHuTesn, msgageH ot Kamaparta Ha
He3aBucumMnTe oueHnTenu B bvnrapus.

OueHbYHUTE TEXHUKN, NPUIIOXKEHN NpU OMNpedensHeTo crnpaBeanuearta
CTOMHOCT Ha MHBECTULIMOHHUTE MMOTKN Ha PoHOa CbOTBETCTBAT Ha HMBO 3 OT BbBeAeHaTa
¢ MC®O 13 WMepapxusa Ha cnpaBegnueuTe CTOMHOCTW. CnpaBegnuBaTa CTOMHOCT ce
onpenens Ha 6a3a, M3roTBEHW OLIEHKM OT HE3aBUCMMW OLIEHUTENWN NpW NpeTernsiHe Ha
pas3fiMyHUTE OLEHUTENCKA METOAM B 3aBMCUMOCT OT BEpPOATHOCTTa 3a cbbaBaHe Ha
3anoXeHuTe xunotesn npu npunaraHe Ha BbeBegeHata oT MCPO 13 npesymnuusa 3a
onpefensHe Ha cnpaBednvMBaTa CTOMHOCT Ha 0as3a Ha nasapHUTe oO4YakBaHUS 3a
MaKCMMU3npaHe Ha CTOMHOCTTa Ha akTuBa B 3aBMCUMOCT OT yrnoTpebaTta my. HanpaeeHarta
npeoueHKa Ha MHBECTULMOHHNTE UMOTK OO CrpaBeanuBa CTOMHOCT € NoBTapsema nopaau
npunaraHeTo Ha Mogena Ha cnpasegnmeaTa ctonHocT no MCC 40. Ta ce n3BbpLUBA KbM
nocrniegHarta gaTa OT BCSKO KaneHaapHO TpUMeceune Ha roguHaTa.

MpeknTe onepaTmBHM pasxodun, CBbp3aHM C Te3nM MMOTK ca B pasMep Ha 8
xun. nB. (2023 r. - 21  xun. nB.). NHBECTULMOHHUTE UMOTU Ce OTAaBaT No4 Haem no
[0roBOpu 3a onepaTMBEH JTU3UHT.

OuakBaHNTE MUHUMATHWN NIM3NHIOBM MOCTLIIIEHMS B XWUI.NB.Ca NpeacTaBeHU
KaKTo cneaBa:

[o 1 Ot1p005 Oobuwpo
rogmHa roguHu
31.aekemBpun 2025r 40 13 53
31.aekemBpun 2024r 40 93 133
3.10 KpaTkocpo4HUu B3eMaHus
31.12.2024 31.12.2023
(xun.nB.) (xun.n..)
BaemMaHus OT rmaBHULM 1 TINXBU MO KOPMOPaTUBHA
32 27
obnurauuu
BaemaHe 3a ocurypenu nuuya ot HOW, HAM un MOA 1 1
BaemaHe no peno caenkn EBpo ®uHaHc ALl 2235 1927
B3emaHe no MHBECTULMOHHU UMOTU 2 10
Apyrn KpaTKOCPOYHU B3eMaHUs 1 1
2271 1966
OuvakBaHu kpeguTHK 3arybu /OK3/ (2) -
2 270 1 966
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3.11 KpaTKOCpO4HM 3aabIMKeHUsA

31.12.2024 31.12.2023
(xun.nB.) (xun.nB.)
3agbMKeHns 3a TakCy KbM APY>KEeCTBOTO 52 44
3aabmKeHMs CBbP3aHN C MHBECTUL,.UMOTH 16 5
3agbmkeHusa kbm HOU 221 40
Opyrv 3agbrkeHns - 37
28 126
3.12 Cpenku cbC CBbp3aHM nuua
2024 r. 2023r.

(xun.nB.) (xun.nB.)
Takca 3a aAMUHUCTPUPAHE W ynpaBneHue (245) (229)
MHBECTMLMOHHA Takca (327) (288)
(572) (517)

3agbmKeHuUs 3a Takcu Ha (hboHAa KbM APYXeCTBOTO:
31.12.2024 31.12.2023
(xun.nB.) (xun.nB.)
Takca 3a agMUHUCTPUPaHe 1 ynpasneHue 21 19
NHBecTULUMOHHA Takca 31 25
52 44

NuuaTa ce cuntaT 3a CBbpP3aHW, ako edHa OT CTpaHMTE MMa Bb3MOXHOCT Aa yrnpaxHsiBa
KOHTPOJ MMM 3HAYMTENHO BIMSIHUE BbPXY ApyraTa npu B3VMaHETO Ha (PMHAHCOBM WUNu
onepaTUBHM PELLEHWS, UK ca NOCTaBeHW Mo CbBMECTEH KOHTPOS OT CTpaHa Ha TpeTo
nuue.

doHOBT cumTa 3a CBbp3aHO Nuue  [1EHCMOHHOOCUNYPUTENHO  APYXXECTBO
.bbaewe” All, 3aegHO C HEroBMsi KIHOYOB YrpaBfeHCKM nepcoHan W ApyXecTearta,
YNPaXXHSIBALLUM KOHTPO BbPXY NEHCUOHHOOCUTYPUTENTHOTO [IPYXKECTBO.

3.13. OnoBecTsiBaHe Ha NONMUTUKA NO ynpaBlfieHMe Ha pucka
B pamkute Ha uHBECTMUMOHHMA npouec CbBeTbT Ha gupektopuTe Ha ,IMO[M-
Bvaewe” ALl e npuen BbLTPELLUHM NpaBuia 3a npoueaypuTe 3a HabnogeHMe, namepeaHe U
yrnpaBfneHne Ha pucka, CBbp3aH C WHBECTUUUUTE Ha ynpasnsiBaHuTe OT [pyKecTBOTO
doHOOBE 3a [OOMBIHUTENHO MNEHCMOHHO OCUrypsiBaHe, npasunata ca opobpeHn oT

3aMecTHUuK-npeacenartens Ha Komucusita 3a oMHaHCOB HAA30p.
[pyxecTtBOTO wnaeHTUMUMPaA U U3MEpPBA pPUCKOBETE, CBbpP3aHM C OTOENHUTE

WHCTPYMEHTU, B KOUTO Ca MHBECTUPAHU cpeacTBaTa Ha hoHaa.
» [lMasapeH puck e Bb3MOXHocTTa doHAa pfa peanusupar 3arybu nopagu
HebnaronpuaTHY N3MEHEHNS B LIEHUTE Ha LEHHW KHWXKA, Na3apHUTE NMXBEHMW MPOLEHTH,

BanyTHW KypcoBe n apyrn. KOMNOHEHTUTE Ha NasapHus pUCK ca :

e JlnxBeH puUCK — PUCKLT OT HamarnsiBaHe Ha CTOMHOCTTa Ha MHBECTUUMSATa B €4WH
(PUHAHCOB WHCTPYMEHT nopagn M3MEHEHWE Ha HMBOTO Ha JMXBEHUS MPOLEHT,
BNUSELL BbPXy CTOMHOCTTA Ha TO3U MHCTPYMEHT. JINXBEHUAT PUCK NO BCSKa eMUCUs
obnurauumn B nopTdenna ce nsvmcnsea no Metoga Ha moamduumpaHarta gropaumsi.
CTpyKkTypaTta Ha pasrnegaHnte MHCTPYMEHTU Npe3 OoTY4eTHUTe nepuoamn 3a 2024. B
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noptpenna Ha PoHOa He Npeanonara Hanmuvyue u NPOSIBNEHUE Ha NUXBEH PUCK,
MMaLLO0 HEraTMBHO OTpaXKeHne BbpXYy M3MEHEHWETO Ha CTOMHOCTTA Ha nopTdenna.
CpegHo npeTerneHnAT CPOK Ha wu3nnawaHe € no-kbC OT MaTypuTeTa Ha
NOCOYEHNTE NHCTPYMEHTN.

MaTtyputeTHa CTpyKTypa Ha akTuBuTe Kbm 31.12.2024

or3
Meceua or1 Or3 Otr5pmo [oBeye
Oo 3 oo 1 oo 3 no5 10 ot 10 Bes
AKTVBM (B X1N.N1B.) Meceua rogvHa TrOAWMHW rOAMHUM roAMHU  roauHu martyputetr O6uwo
AKkunmn - - - - - - 12 140 12 140
Adcuy - - - - - - 2217 2217
[oroBopHun dhoHaoBE - - - - - - 9803 9803
AbpxaBHM LeHHi : : : : 598 2489 - 3087
KHMXa
Kopriopatugiu 250 1545 5648 4495 2049 - - 13987
obnuraumm
MapwnyHn cpeacTea - - - - - - 2980 2980
MHBECTULMOHHN UMOTU - - - - - - 1323 1323
KpaTkocpoyHu 35 ) ) ) ) ) ) 35
B3eMaHWs
B3emaHus no peno 171 > 064 i i i i i 2935
caenku
O6wo 456 3609 5648 4495 2 647 2489 28463 47807
MaTtypuTeTHa CTpyKkTypa Ha akTuBuTe Kkbm 31.12.2023
or3
meceuya OT1 Or3 Otr5po [oBeve
0o 3 oo 1 oo 3 oo 5 10 ot 10 Bes
AkTMBM (B XU1.MB.) Meceua roagvMHa TroAMHM roAWHW rogvHW  roavHu matyputetr O6wWo
Akummn - - - - - - 11128 11128
Adcuy - - - - - - 1938 1938
[oroBopHun dpoHaoBE - - - - - - 8 290 8 290
AbpxasHn LeHHM - - - - 994 758 - 1752
KHMXa
KopnoparuaHu - 2824 6021 1191 1237 - - 11273
obnurayum
MapuyHu cpeacTea - - - - - - 2816 2816
MHBECTULIMOHHN UMOTH - - - - - - 1846 1846
KpaTkocpouHu 39 i i i i i ) 39
B3eMaHus
B3emaHus no peno 1927 ) ) ) ) ) ) 1927
caenku
Oo6wo 1966 2824 6021 1191 2231 758 26018 41009
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. BanyTeH puck — pUCKbT OT HamMansiBaHe Ha CTOWMHOCTTa Ha MHBEeCTUUMUATa B
eVH (PMHaHCOB MHCTPYMEHT, AeHOMUHMPaH BbB BanyTa, pasfiudHa oT neB 1 eBpo, nopaaun
M3MEHeHVe Ha BanyTHUS KypC Mexay Tasu BanyTa u nesa/eBpoTo. PuHaHcoBuUTe
WHCTpYMeHTU B nopTtdenna Ha [MNO-bbaewe” ca geHomupaHu B neea M €BpO, B

crnencrteBme Ha KoOeTto HAMa npodBiieHMne Ha BarnyTeH PUCK.

BanyTHa CTpyKTypa Ha akTuBuTe KbMm 31.12.2024

AKTMBM (B XMN.NB.) JleBa EBpo o6wo
AKUMN 11 373 767 12 140
Adcuu 2217 - 2217
[loroBopHu hoHaoBE 8 750 1053 9 803
[bpXaBHW LLEHHU KHMXKa - 3087 3087
KopnopaTtusHu obnurauum 8 323 5 664 13 987
lMapuyHKu cpeacTea 2 898 82 2980
MNHBECTULIMOHHM UMOTH 1323 - 1323
KpaTKOCpOYHM B3EMAHUS 2270 - 2270
Oo6wo 37 154 10 653 47 807
BanyTHa cTpykTypa Ha aktuBuTte Kbm 31.12.2023

AKTMBM (B XMN.MB.) JleBa EBpo Oo6wo
Axumn 10 230 898 11128
Adcuu 1938 - 1938
[orosopHu hoHaoBe 7312 978 8 290
ObpXaBHU LLEHHN KHKA - 1752 1752
KopnopaTtusHu obnuvrauum 7 255 4018 11 273
MapuyHu cpencTea 2730 86 2 816
MNHBECTULIMOHHM MMOTH 1 846 - 1 846
KpaTKkoCcpOYHU B3eMaHUs 1 966 - 1966
Oo6wo 33 277 7732 41 009

e LleHoBM puUck — pUCK OT HamansiBaHe Ha CTOMHOCTTA Ha MHBECTUUMSTa Npw
HeGnaronpusTHM NPOMEHM Ha HuBaTa Ha MasapHuTe LeHW. [pykecTBOTO M3MepBa
LEHOBUS PUCK 3a (PoHOA, CBbP3aH C WMHBECTULMUTE B akuuu, 4Ype3 MNpuIoXxmmus 3a

CbOTBETHUA NA3ap METO, KaKTO creaBa.

- MCTOpMYecka BONATUIMHOCT, U3MepeHa 4Ypes3 CTaHO4apTHO OTKIIOHeHWe Mo pefa
nocoyeH B [MpunoxeHne Nel5 oT ManckBaHUsATa KbM PeKramMHUTE U MUCMEHN
WHAOPMALMOHHM MaTepuann Ha MNEeHCUOHHUTE (POHOOBE M HAa MNEHCUMOHHO

ocurypuTtenHute gpyxectsa no yn. 123u, an.2 nun.180 an.2 7.1 n 1.2 ot KCO;

- B-KoedMUMNEHT KbM UHAEKCUTE Ha CbOTBETHUTE Nasapwu.

[py>XecTBOTO M3MepBa nasapHusi PUCK OCBEH MO KOMMOHEHTU M B LANOCT, KaTo 3a LenTa

ce n3nons3sat eanH Unm HAKOJKO OT cneaHuTe KonnvyectBeHn MeTogu:

- UcTopuyecka BONATUMHOCT Ha CTOMHOCTTA Ha eAnH NEHCUOHEH AAr, u3MepeHa
ypes CTaHOapTHO OTKMOHEHMEe no pega nocodeH B [MpunoxeHne Ned ot
M3nckBaHMATa KbM peknamHuUTE U MUCMEHU UHAOPMAaUMOHHM MaTepuanu Ha
NEeHCMOHHMTE POHAOBE M Ha MEHCUOHHO OCUrYpPUTENHUTE APYXKECTBa Mo unl.
123n, an.2 n un180 an.2 7.1 n 1.2 or KCO. 3a nepuoga 31/12/2023-

31/12/2024 cTONHOCTTa Ha CTaH4apTHO OTKIOHEeHue e 7.30%
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B-koedbmumeHta Ha PoHOoa KbM MHOEKCA 3a CTOMHOCTTA Ha eduH Osn B
neHcmoHHnte ¢oHgoBe PROFIDEX. 3a nepuwoga 31/12/2022-31/12/2023
CTOMHOCTTa Ha B-koedumumeHTa e 0.196;

Mogena ,,CtonHocT nog puck” (Value at Risk, VaR). CtonHocTTa nog puck ce
AedvHmpa kaTo o4yakBaHa MakcMmanHa 3aryba 3a onpegeneH BpemeBwu
XOPWU3OHT MpX JageHa CTeneH Ha JoBepuTenHocT. [pyXecTBOTO M3Mnosi3Bea
.,napameTpuyeH” nogxon Ha wusducnasaHe, npu 95% enHocCTpaHeH
JOBEPUTENEH MHTEpBar U BPEMEBU XOPU3OHT OT eaAuH AeH. [pun nsdncneHmeTo
Ce U3nonaea UCTOpPUYECKN Nepuog Ha HabnNgeHne OT Han-marnko egHa roguHa
(250 paboTHM OHKW), O4aHHUTE Ce aKkTyanuaupaTt exegHEeBHO C M3MEHEHMETO
CTOMHOCTTa Ha eguH gsn, a Banytata B KOSATO Ce npecmsTa CTOMHOCTTa nog
puck e 6brrapcku fneBsa.

KpeouteH puck e Bb3aMoxHocTTa doHAa pa peanusupat 3arybu nopagu
HeoYaKBaHNW CbOUTMS OT KpeaWTeH XapakTep, CBbp3aHW C EeMUTEHTUTE Ha
bHaHCOBMTE WHCTPYMEHTW, C HacpelwHata cTpaHa Mo 6Gopcoeu u/vnu
n3BbHOOpPCOBU caenkun. KpeantHUaT puck moxe aa 6bae nopoaeH OT eauH oT Tpu
OCHOBHM BMAa KpeauTeH pUck, a UMeHHO:

KOHTPAreHTeH PUCK — PUCK OT HEU3MbIIHEHME Ha 3adbIPKEHUSITA OT HacpellHa
CTpaHa no M3BbLHOOPCOBU CAENKW, KaTo BanyTHU copybpan, NIMXBEHU cyanu u
APYMN MHCTPYMEHTU CbIMacHO OeWCcTBaLLOTO 3akoHopaTenctso. CToMHOCTTa Ha
KOHTpareHTeH PUCK € paBHa Ha CTOMHOCTTa Ha Hepeanu3upaHaTa neyanba ot
CKINoYEeHUst hopybpAEH BanyTeH JOrOBOP MW JOrOBOP 3a fIMXBEH cyarn;

CEeTb/IMEHT PUCK — PUCK BB3HUKBALL, OT Bb3MOXHOCTTA fa He ce nonydyar
HaCpeLHN NMapuyHU CpeacTBa MM (OUHAHCOBU MHCTPYMEHTU OT KOHTPareHT Ha
Jatata Ha CeTbI/IMEHT, cred KaTo ca W3MNbIHUIANM CBOETO 3adbllKeHue To
coenkaTta. CTOMHOCTTaA Ha CETBLIIMEHT PUCK € paBHA Ha CTOMHOCTTA Ha BCUYKU
HEMPUKINIOYNN COENKNU C efHa HacpellHa CTpaHa, KaTo MPOLEHT OT HEeTHUTe
aktmeun. [lpn OLEHKa Ha TO3M PUCK He Ce BKMYBAT COENKUTE, CKIOYEHU npu
ycnoeusa Ha cetbnMeHT DVP (goctaBka cpelly nnawaHe) unm ¢ MexXgyHapogHu
KNMUPUHIOBU MHCTUTYLIMW, pasnonarawim ¢ rapaHUNoHHN MEXaHN3MU;

WHBECTULMOHEH KpeaUTeH PUCK — PUCK OT HamansBaHe Ha CTOMHOCTTa Ha
WHBECTMUMATA B AadeHa LieHHa KHWUra nopagu KpeauTtHO CbOuTue npu emMmteHTa
Ha TO3M WMHCTpPyMeHT. KpeguTHo cbbutne BKMwyBa obsBABaHe B
HEeCbCTOSATENHOCT, HEennaTexocnocobHOCT, CbllecTBeHa npomMsiHa B
KanuTanosaTa CTPYKTypa, HaMansiBaHe Ha KpeaUTHUSA PenTuHr 1 apyru. Tekywa u
nocnegpalla oueHKa Ha MHBECTULMOHHUA KPeOUTEH PUCK Ha WMHBECTUUMUTE Ha
doHOa ce u3BbpLIBA Ype3 KavyeCTBEH M KOnMyecTBeH aHanu3 Ha 6Gasata Ha
PMHaHCOBMTE OTYETM Ha eMuTeHTuTe, obe3neyeHMeTo Ha emucumTe Ha
ABIrOBUTE NHCTPYMEHTW, yNpaBrieHne n penyTtaums Ha eMUTEHTa, U3rnon3sBaHe Ha
NPUCBbAEHNSA MY BbHLUEH KpeOUTEH PEUTUHT, KakTo M Ype3 BbTpeLlHa cuctema 3a
WHBECTULMOHEH KpeauTeH pentuHr. bankata noneunten Ha [MO-bbgewe’,
.HOpobank U Ed Dxkn Bbenrapua” ALl e ¢ npucbaeH kpeanteH pentuHr “BBB“ cbe
ctabunHa nepcnektmBa oT bwnrapcka AreHuns 3a KpeauteH PenTuHr n peniTuHr
Baa3 ot mexayHapogHaTa pentuHroBa areHumss Moody's (Moody's Investors
Service).
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PentnHroBa cTpykTypa Ha AbpxaBHuUs agbnr Kem 31.12.2024
ObpxaBa eMUTEHT PenTuHr AreHuus
bvnrapusa BBB S&P
PymbHUs BBB- S&P
XbpBaTtus A- S&P
YHrapus BBB- S&P
MNonwa A- S&P
NuTea A S&P
PenTtnHroBa CTpyKTypa Ha AbpXaBHuA obnr kbem 31.12.2023
ObpxaBa eMUTEHT PeWTuHr AreHuums
Bvnrapua BBB S&P
PymbHMg BBB- S&P
XbpBaTus Baa2 Moody's
YHrapus BBB- S&P
Monwa A- S&P

MaTprTeTHa CTPYKTYypPa Ha nopnbeﬁna OT AbpXKaBeH ABJIr N0 CTPAHUN KbM

31.12.2024 (B xun.nB..)

Ot 50010 Hap 10
[ObpxxaBa eMUTEHT roguiHn rogviHn O6uwo
Bbbnrapus - 1176 1176
PyMbHusa - 774 774
Monwa - 539 539
XbpBaTtus 598 - 598
o6uwo 598 2 489 3087
OTr5p0010 Hapg 10
[dbpxaBa eMUTEHT roavHu roanHu O6uwo
bbnrapus 994 - 994
YHrapus - 758 758
Oo6uwo 994 758 1752
» OnepatmBeH puck € Bb3MOXHoOCTTa doHAa ga peanuaupa 3arybu, cBbp3aHu C

rpewkn unm HecCbBbLPLUEHCTBA B CUCTEMaTa Ha oOpraHnm3auund, HeaoCTtaTb4yHO
KBaJ'IVICbI/ILI,MpaH nepcoHarn, He6J'IaFOI'IpI/I$ITHI/1 BbHLUHN CbOUTUA OT HerI/IHaHCOB
XapakTtep. OI'IepaTI/IBHI/IFIT pucK ce Knacmbmu,mpa B HAKOJITKO BMAa:

PuUck OT nepcoHana— puck OT 3arybu, CBbp3aHM C Bb3MOXHOCTTA OT

rpewikn, MmoweHn4ecTBo, HeaoCTaTb4Ha KBaJ'IVI(bVIKaLI,I/Iﬂ, He6ﬂaFOI'IpI/IFITHI/I
M3MEeHEHNA B TPyOOBOTO 3aKOHOOATEJICTBO;

Mn3nos13BaHNTe TEXHONMOINN;

TexHU4Yeckn puck— puUck ot 3arybum, o6ycnoBeHn OT HECbBLPLLUEHCTBOTO Ha

Puck ot dmamyecko BmewlaTencTtBo— pUCK OT 3arybu, B cCrneactesme Ha

HemnocpeacTBeHO (PU3MYECKO BMeLLaTeNcTBO B AeliHocTTa Ha doHaa KaTo

rpabex, TEPOPUCTUYEH akT,
MH(OPMaLMOHHaTa cucTemMa vu apyru;

@Dunancose omuem 3a 200unama, npuxkaroueauia Ha 31 dexemepu

HEeno3BOJ1EHO

2024 zo0una

NPOHMKBaHe
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e Puck Ha obkpbxaBalwata cpefa— pUck oT 3arybu, CBbp3aHn C U3MEHEHUS
B cpedaTa OT HedWHAHCOB XapakTep, B KosaTo onepupat doHaa—
N3MEHEHNs1 B 3aKOHOAATENCTBOTO, MONIUTUYECKA U3MEHEHWS, UBMEHEHNS B
[laHbyHaTa cucTema u opyru.

HenHoctta Ha ®oHpoa e ob6ekt Ha perynaumn, onpegenedn B KCO wu
NnoAHOPMAaTMBHUTE akTOBE MO HEeroBOTO npunaraHe. PerynatopeH puck Bb3HMKBA KOrato
onpeaenexHn perynaumm n U3uckBaHus KbM MHBeCTULMUTE 6baaTt NPOMEHEHW, a CPOKOBETE
3a NpuBeXxaaHe Ha Oe/HOCTTa B CbOTBETCTBME C HOBUTE M3UCKBaHUS ca KpaTku. B To3m
cnyyan ®oHabT MOXe ga Obae NpuHydeH Oa npodaBa akTuBWM npu HebnaronpusTHa
KOHIOHKTYpa, HUCKa NUKBUOHOCT, KOETO e AoBede A0 npogaxbu nog cnpaBeanveaTa
CTOWHOCT Ha aKTuBa.

[py>XeCTBOTO OTYMTa onepaTUBHUA pUCK 3a DOHAA Ype3 KayecTBEeHW U3MepBaHus,
GasvpaHn Ha Npoy4YyBaHe Ha CNyXWUTENWTe U aHanu3 Ha npouecuTe M TexHorornyHata
06e3neyeHoCT Ha AeNHOCTTa Ha ApYKeCTBOTO.

> JlnkBMOEH PUCK € PUCKLT OT 3arybu npu HanoxutenHa npofaxkba Ha akTMBM
nopaau HeGnaronpusTHX nNasapHU YCNoBWUSt 3a MocpellaHe Ha HeovaKBaHo
Bb3HUKHANM KPaTKOCPOYHM 3agbiikeHus. [py>KecTBOTO onpeaenst NMKBUAHUS PUCK
3a choHOa Ha Gasa Ha BXOAAWMTE U U3XOASALIMUTE MapUYHK MOTOUM U M3roTBsSHATa
NPOrHo3a 3a TAXHOTO U3MEHEHWEe B KpaTKOCPOYEH MnaH.

» Puckbt oT KOHUEHTpaund € BB3MOXHOCTTAa OT 3ary63 nopagn HenpasuiiHa
,EI,I/IBepCI/I(bVIKaLI,VIFI Ha eKCcno3nunm KbM €EeMUTEHT, Ipynn CBbP3aHN EMUTEHTW,
eMUTEHTU OT edVH U CbLll MKOHOMUYECKN OTpachbi1 Unmn reorpa(bCKa obnacr.

MHBecTuunoHHaTa nonutuvka Npu ynpaBneHWe Ha CcpeacTBaTa Ha MEHCUMOHHWUS
doHa ce dopmupa Kato ce cnasBaT HOPMATUBHUTE MW3UCKBAHUS W OrpaHUYeHus!.
M3nckBaHMaTa 3a cnasBaHe Ha MPUHUMNUMTE Ha HaZeXOHOCT, NMKBMAHOCT, OOXOOHOCT U
anBepcudukauma Hanarat NnoaxoabT NPy ynpaBneHne Ha aktueuTe Aa 6bae cpaBHUTENHO
KOHCepBaTUBEH U Aa onpenernisi OTHOCUTENHO HUCHK PUCKOB NPodnn Ha MHBECTULMOHHNS
noptpenn. C Len nocTuraHe Ha BUCOKO HMBO Ha CUTYPHOCT U rapaHTUpaHe Ha nHTepecuTte
Ha ocurypeHuTe nuua, OEencTBaWOTO 3aKOHOAATENCTBO MOCTaBA M3UCKBAHUSA KbM
CTPYKTypaTa Ha nopTtdenna Ha poHaa B CrieAHUTE OCHOBHU HanpasfieHus:

° pernaMmeHTnpaHe Ha Knacosete OT MHBECTUUMOHHU WMHCTPYMEHTU (OCHOBHO
NMbpPBOKIACHA aKTVIBVI);
° HanaraHe Ha OrpaHnyeHna 3a pa3Mepa Ha cpeacrtBata, KOUMTO Morat aa

6baaT BNaraHu B pasfiniHyu MHCTPYMEHTH;
* NMMUTMPAHE Ha EeKCro3nUnsaTa KbM EMUTEHTU U KOHTPareHTu.

C uen BceobGXBaAaTHOCT Ha OUEHsIBAHETO Ha MasapHOTO npeactaBaAHe Ha PoHaa,
HpyxecTBOTO n3uncnsasa koeduumeHT Ha Lapn no pega noco4yeH B MNpunoxeHne Nel5 ot
N3unckBaHMaTa KbM peKknaMmHUTE U MUCMEHN MHOPMALMOHHN MaTepuann Ha NEHCUOHHUTE
¢OHAOBE M HAa NEHCMOHHO OCUTYpPUTENHUTE Apy)KecTBa no 4yn. 123u, an.2 nun.180 an.2 1.1
n 1.2 ot KCO. 3a nepuoga 31/12/2023-31/12/2024 ctorHOCTTa Ha KoeduumneHta Ha LLapn
e 1,0816.

KomnteTsT no ynpaenexue Ha pucka B ,[MO[-bbaewe” Habnogasa ekcnosvyunte
KbM PWUCKOBE W W YynpaBfsiBa CbINAacHO WHBECTULMOHHATa MONuTMKa, npaBunaTta u
npouegypute 3a HabnogeHwe, M3MepBaHe W ynpaBneHWe Ha pucka, CBbp3aH C
nHBeCTMUMUTE Ha ynpasnseaHus oT [dpyxectsoto ,[MM®-bbaewe”, n orpaHnyeHnsaTa no
KCO. KomuTeTbT N0 ynpasneHne Ha pucka M3BbpLUBa nocrnensallo HabnogeHme u oueHka
Ha pucKoBUTE haKTOPW, KOMTO MOraT [4a oKakaT HEeraTUBHO BIIMSIHWE BbPXY CTOMHOCTTA Ha
noptdpenna Ha ¢oHAa, B T.4. HA OTAENHM MO3MLMMK, BKIOYEHU B Hero. CnasBaHeETO Ha
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NOCOYEeHWUTE npaBuna rapaHTUpa MOCTOSIHHO HabniAeHNMe M OueHKa Ha PUCKOBUTE
eKCnosnumm Ha oHaa M CbOTBETHO MPUEMaHe Ha afeKBaTHW MepPKU NpU Bb3HWKBaHE Ha
HebnaronpusTHN NasapHU YCIoBUS.

3.14. YcnoBHM 3aabnxeHus

Kbm 31 gekemBpu 2024 r. n kbm 31 gekempn 2023 r. POHABLT HsAMA YCINOBHMU
3a4b/MKEHUS1, KOUTO Aa M3WUCKBAT AOMbIIHUTENHO OMOBECTSIBAHE B HACTOSLLUUSA (DMHAHCOB
oTyer.

3.15. Apyru 3aKkoHOBU onoBecTABaHUSA

Opgutopcku gpyxectsa ,3axapuHoBa Hekcua“ n ,ATA KoHcynT“ ca HasHavyeHu u
M3BbpLUBAT MNpoBepka WU msgaesaTt AoKNag 3a NOTBbPXKAEHME, Y€ FOAULLIHUTE OT4YeTu 3a
HaO30pHM LIeNn ca CbCTaBeHN Ha BasaTta Ha oaUTUpPaHNTE roaULLHN PUHAHCOBKM OTYETU Ha
Mo Bvaelse, N3roTBeHN ca B CbOTBETCTBUE C M3MCKBaAHUATA Ha Hapegbarta no un. 185,
an. 3 u vHdopmMmauudaTa B TAX € MocnegoBaTesiHa BbB BCUYKM CbLLUECTBEHW aCMeEKTU.
OguTopckuTe Opy)KecTBa M3BbPLUBAT NPOBEPKA N n3gaBaT 4OKa4 No OTHOLIEHME OTHOCHO
CbOTBETCTBMETO Ha cuctemara 3a ynpasneHune Ha [0 bvaewe Al ¢ nsanckBaHusiTa Ha
KCO un akToBETE MO NMpuUnaraHeTo My.

PasxogbT 3a oguT Ha HacToAWMAT (OMHAHCOB OTYET € OTYETEH KaTo pas3xod Ha
Mo[M bvoewe A n e B paamep Ha 10 xun.n..

3.16. CLouTUA cnep gatata Ha 6anaHca
Cnen patata Ha cbCTaBsiHE Ha (PUHAHCOBUTE OTYETU He ca HacTbiunu

CbLUECTBEHN CLOUTUS C Kopurumpaty n/vinn HEeKopurmnpawl, Xapaktep, KOUuTto crnenBa ga ce
oTyeTaT Unm onoBeCTAT B NpeacTtaBeHnA d)I/IHaHCOB oT4erT.
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