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OTYET 3A HETHUTE AKTUBHU HA PA3IIOJIO’)KEHUE HA OCUT'YPEHUTE

JIALA
KBbM 31 JIEKEMBPHU
Beuuku cymu ca 8 Xunsou jieed, 0C6eH aKo He € NOCOYEHO Opy2o
I'oauna,
NpUKJI0YBaImA Ha 31
Ilosicuu- JeKeMBPH
TeJTHH
0eJIeKKH 2024 r. 2023 r.

AKTUBU
OUHAHCOBY aKTHBH, OTYUTAHH I10 CIPaBEJINBA CTOMHOCT B 13.1, 13.2,
nevyandara wiu 3aryoara 13.3, 13.4, 204 340 170 525
[TapudHM cpencTBa M MAPUIHH JCTIO3UTH 14.1, 14.2 26 760 25516
HBeCTHIIMOHHN UMOTH 15 4 997 5 386
B3eMaHnus1, CBbp3aHU C HHBECTHIIMY U WHBECTHIIMOHHH HMOTH 16 3 21
OBIIIO AKTUBHU 236 100 201 448
IMACUBU
Sagpimkenns keMm 1O u JJOO 19 266 430
3aIbIDKEHUS, CBBP3aHH C MHBECTHUIIMOHHU HMOTH 15 18 -
JIpyru TeKyIu 3a1bDKCHHS 4 -
OBHIO ITACUBH 288 430
HETHU AKTUBHA HA PA3IIOJIOKEHHUE HA
OCUT'YPEHUTE JIMIIA, B T.4.: 235812 201 018
Pe3epB 3a rapaHTupaHe Ha MUHUMAJHA TOXOJHOCT 17 1607 1517
HeTHM aKTHBH Ha pa3NoJIOKEHUE HA OCUT'YPEHHTE JIMLA 18 234 205 199 501

[NosicuurennuTe OEISKKH OT cTp. 6 10 cTp. 48 ca HepasenHa YacT oT (PMHAHCOBHUS OTYET.
Harta: 31.03.2025 1.
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OTYET 3A IPOMEHMTE B HETHUTE AKTUBHU HA PA3ITIOJIOXKEHUE HA
OCUTI'YPEHUTE JIMIJA

3a roAMHATa, NPUKJIYBaIIa Ha 31 fekeMBpH

Bcuuxu cymu ca e XUISI0U Jlesa, OC6€EH KO He € N0OCOY€EeHO ()pyZO

ITosicHuTen T'oauna, NpuK/JIIOYBAIIA HA
HH 0eJIe)KKH 31 nekemMBpH
2024 r. 2023 r.

IIpuxoau oT MHBeCcTHpPaHe HA cpeacTBa Ha DoHja
IIpuxoau OT qUBUIACHTH 20 723 1338
Ipuxomau OT JUXBH 21 4070 3304
IMpuxoxau OT onepanyy ¥ NpeolieHKa Ha (PUHAHCOBH HHCTPYMEHTH 22 73 756 65 029
[Ipuxozu OT onepalyy ¥ IPeoLeHKa Ha YyXKIeCTpaHHA BaIyTa 23 10 195 4 851
ITpuxou OT NPEOLEHKA U APYTH, CBBP3aHU C UHBECTHLIHOHHU UMOTH 24 70 17
Benuko npuxoau 88 814 74 539
Pa3xoau oT mHBecTHpaHe cpeacTBa Ha PoHJa
Pa3xo/u 10 onepaiyy 1 NpeoleHKa Ha (PMHAHCOBU MHCTPYMEHTH 25 (65 891) (54 593)
Pa3xo/m OT onepayu U MPEONEHKa Ha IyKIeCTPaHHA BAyTa 26 (8 435) (5 520)
Pa3xo/u 10 NPEOIeHKa HA UHBECTUIMOHHUA UMOTH U JIP.pa3Xxou 15 (423) (231)
Beuuko pasxoau (74 749) (60 344)
Ieuyan6a(3ary6a) or HHBeCTHpPaHe Ha cpencTBaTa Ha Donga 27 14 065 14 195
YBen4eHusi, CBbP3aHHU € OCHTYPHTEJIHH BHOCKH
BHocku 3a ocurypenu juna u guxsu ot HATT 36 899 32 469
IMocThIMIIN CpeICTBA 32 OCHT. JIMIIA, IPEXBBPJICHH OT IPYTH NEHCHOHHH (JOHIOBE 14 116 12 150
CpezcTBa Ha M2 Bb30OHOBUJIM OCHUTYpsiBaHeTO cu 110 peaa Ha KCO 12 45
Q0110 yBeJTHYEHHsI, CBbP3aHH ¢ OCUTYPUTEIHH BHOCKH 51 027 44 664
HamaJseHusi, CBbP3aHH ¢ OCHTYPHTEJIHH BHOCKH
W3niateHu cpe/icTBa Ha OCUTYPEHHM JIMIA U TEXHU HACIICAHULIH (437) (282)
IIpeBe/ieHn CyMH Ha JIMIa, IPEMUHAJIH B IPYT'H EHCHOHHH (JOH/I0BE (25 463) (25 488)
Cpe/cTBa Ha JMLA IPOMEHUITA OCUIYPSIBAHETO cH 110 peaa Ha KCO (577) (542)
TIpexBbpienu cpencrea kbM OUIIIT (212) (100)
[pexsbpiienu cpeactsa kbM OPIT (597) (407)
VIPBKKH U TAKCH OT OCHTYPHTENHNTE BHOCKH 3a [TO]] (3012) (2 602)
O6UI0 HAMAJIEHH S, CBbP3aHH C OCUT'YPUTETHH BHOCKH (30 298) (29 421)
W3menenne Ha HETHHTE AKTHBH HA Pa3M0JI0KeHHEe HA OCHTYPEeHHTe JINIA 34794 29 438
HeTHH aKTHBH Ha Pa3mosI0KeHHe HA OCHUT. JINIA B HAYAJI0TO HA NePUOa 201 018 171580
HeTHu aKTHBH Ha Pa3M0JI0;KeHHE HA OCHT. JINIA B KPasi HA MepHOa 235812 201018

WHauBuIya Hu TapTHIA 234 205 199 501

Peseps 3a rapanTupaHe Ha MUHUMAaJIHA JIOXOJAHOCT 1607 1517

[MosicuntenauTe 6enex)KH OT cTp. 6 110 cTp. 48 ca HepasenHa yacT OT (PUHAHCOBUS OTHUET.
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OTYET 3A TAPUYHUTE IIOTOLIN
3a roAMHATA, NPUKJIYBala Ha 31 n1ekeMBpHu

Bcuuxu cCymu ca 6 XUIAOU Jlesd, OC6EH AKO He € NOCOYEHO ()pyeo

T'opnna, npuk/I0YBaIma Ha
31 nekemMBpH
2024 r. 2023 r.

IlapuyHYU NOTOLM OT ONEPATUBHA JAEHHOCT

ITocThIIICHNSI, CBHP3aHU C OCUTYPECHUTE JIMIA 36 899 32 469
ITnaimanms, CBbp3aHK ¢ OCUI'YPEHHTE JIHIA (437) (282)
IMapuunu noTorm KpM DoHIA 33 M3IUIALIAHE HA TOKU3HEHH IEHCHH (212) (100)
Iapuunu noTorm KpM DOHIA 33 PA3CPOYESHH IUIAIIAHKS (597) (407)
ITocThIICHNSI OT IPYTH IEHCHOHHHU (POHIOBE 14 116 12 150
[nanianus KbM JPYTU MEHCHOHHH (HOHIOBE (25 463) (25 488)
[TocTprnenus, noixydenu or HOU 12 45
ITnamanus kbpM HOU (786) (506)
IMapu4HU TOTONH OT IEHCHOHHOOCHTYPUTEIHOTO JPYKECTBO - 1
ITapuyHy NOTOIM KbM NEHCHOHHO OCUTYPHTEIHOTO APYIKECTBO (2 966) (2574)
IocThIICHHS OT AMBHICHTH 721 860
ITocThIIeHNs OT JIUXBU 3920 2972
[MocThuieHns OT npojaxoa Ha (UHAHCOBH aKTHBU 59 221 17 004
[Tnamanus 3a npunoOuBaHe Ha PUHAHCOBU AKTUBH (70 427) (43 124)
IoCThIUICHHS OT CJICTIKH, CBbP3aHH C HHBECTHIIHOHHU HMOTH 85 16
[InaimaHus 1o CAeIKH, CBbP3aHu C HHBECTUIIMOHHU UMOTH (46) (41)
HeTten napuyeH NoToK OT ONepaTHBHA JIeiiHOCT 14 040 (7 005)
Ileyan6a/3ary6a oT BaJyTHa NpeoleHKAa HA NAPDHYHM CPEICTBA H 0 97)
NAPUYHH €KBHBAJIEHTH

HeTHO u3MeHeHHEe HA MAPUYHUTE MOTONHM Npe3 mepuoaa 14033 (7102)
IMapuyHHU cpecTBa B HAYAJIO0TO HA nepuoaa (benexcka 14.1.) 9341 16 443
IMapuyHu cpeacTBa B Kpasi Ha nepuona (6erexcka 14.1.) 23 374 9341

[osicHutenauTe Genexxku ot cTp. 6 10 crp. 48 ca HepasaeHa yacT OT (PMHAHCOBUS OTYET.

JHara: 31.03.2025 1.
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HOACHUTEJHU BEJEXKU KbM ®PUHAHCOBUA OTYET

1. Onncanue Ha 1eHHOCTTA M ynpaBJieHne HAa poHaa

Hacrosimero ommcanwe Ha geiiHocTra Ha YHHBepcameH meHcuonen ¢oux (YIID)
"IIeHCHOHHOOCHUTYPUTEIICH HWHCTHTYT" TIpeAcTaBnsiBa o60ma wuHbopMamusa. I[lompoOHa
uHpOpMaLusl € TMpeAcTaBeHa B OCUTYpUTEIHHUTE AOTOBOpH M [IpaBHiHMKa 3a OpraHM3alusaTa U
neitHoctTa Ha Qouna. YII® "[leHcHOHHOOCHTYpUTENEH HHCTUTYT" € PEerUCTPHUpaH C PEelIeHre Ha
K®H Nel098-YIId/25.08.2008 r. ¢ enunen uacHTudukanponed koa mo BYJICTAT 175554107.
VII® "llencuonHoocurypureneH HHCTHTYT" (DPonma) yHKIHOHHpa Ha 0a3a Ha 0IOOpEH OT
VYnpasnenue "Ocurypurenet Haazop" npu Komucusra 3a ¢punancos nagzop (KOH) [IpaBunnuk 3a
opraHuzanusaTa W aewHocTra Ha (oHma. POHABT € Ch3MaACH 3a HeolpeaelieH Ccpok. Toi He
OTTOBapsi C AaKTUBUTE CH 3a 3aJb/DKCHUATA W 32 3aryOMTe Ha IIEHCHOHHOOCUTYPHUTEITHOTO
JIPYKECTBO, KOETO T'0 YIPABIABA U IIPeACTaBIIsABA. DOHABT HAMA CITYKUTEIH.

@oHIBT € che cenanuiie u aapec Ha perucrpamus rp. Codpus 1618, paiton Opua Kymen, 6yn. Lap
Bopuc III Ne 136B.

VII®  "IleHCMOHHOOCHUTYpUTEN€H HMHCTUTYT"' ce ympaBiasiBa W  IpeAcTaBisfBa  OT
"Ilencuonnoocurypurenes wHCTUTYT" AJl. "llencmonHoocuryputenen wuHcTUTYT' AJl €
CaMOCTOATETHO IOPUANYECKO JIMIE, BIHCAHO B THPrOBCKUS PETUCTHP, BOJAEH OT ATEHLUATAa IO
BIIMUCBaHUATA C C€AMHEH HaeHTHU(UKanuoHeH kox 200098313, ¢ nuieH3uMs 3a U3BBPIIBAHE Ha
JIEHHOCT 10 TOMBIHUTETHOTO NeHCHOHHO ocurypsiBane Ne 03-110/1/28.02.2008 .

JIOOBITHUTENHOTO 3aABDKUTENTHO TEHCHOHHO OCUTYpsIBaHE B YHHBEpCAlICH MEHCHOHEH (OHI
oOxBamma nurara, pogeHu cien 31.12.1959 r., ako ca ocurypenu mo 4dact mspBa oT Kojaekca 3a
cormmanno ocurypssane (KCO). Toa e geitHocT Mo HaOHpaHETO Ha 3aXb/DKUTEITHU
TIEHCMOHHOOCUTYPUTENHN BHOCKH, yNpaBJIEHHE HA CpeJCTBaTa M M3IUIAl[aHe Ha JOMBJIHUTEIHA
MOXXM3HEHa TEeHCHUs 3a cTapocT. BHockuTe B mon3a Ha ocurypsiBaHute juia BbB Donpa ca 3a
CMETKa Ha OCUTYPHUTEIHTE W OCHTYpeHHTe JHIa. Pa3MepbT Ha OCHTYPUTEITHHUTE BHOCKH W
pasIpeieIeHneTo Ha BHOCKUTE MEXIYy OCUTYPUTEIUTE U OCUTYPEHUTE JIUIA CE OMpeAes €XKeroTHO
cbc 3akoHa 3a Oropkera Ha J[bpKaBHOTO OOIIECTBEHO ocHrypsiBaHe. OCUTYpUTEITHUTE BHOCKH Ce
ceOupar or Hanmonannara arennus 3a npuxogute (HAII) u ce mpeBexnar BB @onma mo pen u
HauuH, onpeaencHu B KCO. B3aumootHomenusta Mexay HAII 1 meHCHOHHOTO Apy>KECTBO ca
ypeaeHH ¢ JOTOBOP.

OcurypsiBaHeTo 3a JIMYHA JOIBJIHWTEIIHA TIOKWU3HEHa TIeHCUs 3a crapoct B YIID
| [EHCHOHHOOCUTYPUTENIEH MHCTUTYT® C€ M3BBPIIBA Bb3 OCHOBA Ha JIOTOBOpP, CKIIOYEH MEXKIY
®onza 1 M ocurypeHurte nuina 3a ydactue BbB ®oHna - mpu M300p Ha yHUBEpCalleH MEHCHOHEH
(hOHIT OT OCHTYpPEHOTO JIHIE, KAKTO W B PE3ydTaT Ha CIYKeOHO pa3mnperelieHHe, OChIIEeCTBEHU 10
Ha4YWH W pej, omnpeneneHn oT HanmonamHaTta areHnus 3a npuxoaute u Komucusara 3a QUHAHCOB
Ha/30p. [TokputuTe prckoBe ca ctapocT u cMBPT. OCUTYPUTETHUTE TOTOBOPH J1a O€3CpOUHH.

OCI/IprI/ITCJ'IHI/IHT JAO0TrOBOp C€ MPCKpaTABa B CJICAHUTEC ClIydau:
l.HpI/I MMPEXBBPJIAHC Ha CPEACTBATA, B3 OCHOBA Ha IMMOAAACHO 3asABJICHUE OT OCHUI'YPCHOTO JIMLIEC 3a
MMpoOMsAHA Ha Y4aCTHUC U 3a NMPCXBBPJIAHC Ha HATPYIIAHHUTEC CPCACTBA IO MHAWBUAYyAJIHATA MMapTUaa U

CKJIFOYEH JOrOBOP C IPYT0 IEHCHOHHOOCUTYPHUTEITHO APYKECTBO;

2.HpI/I MPEXBBPJIAHC HAa CPCACTBA MO MHAUBUAYAJIHATA NTApTUAa HAa OCUTYPCHOTO JIMIC B I[’Bp)l(aBHI/Iﬂ
(1)0H,I[ 3a rapaHTUpPAHC yCTOfI‘IPIBOCT Ha NI€HCHMOHHATa CUCTEMA Bb3 OCHOBA HA IIOJaACHO 3asABJIICHHC

6
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3a MPOMsIHA Ha OCUTYPSBaHETO OT yHHBepcayieH neHcuoHeH (Goua BeB ¢ouna "[leHcun", cbOTBETHO
BBB (hoHx "llencnu 3a numara mo wi. 69" Ha TBPKABHOTO OOIIECTBEHO OCUTYPSIBAHE;

3.1'IpI/I CMBPT HAa OCUTYPCHOTO JIMIEC CJIICA MPEACTABAHC HAa CMBPTCH aKT,

4.1pH CKITIOYBAHE HA TICHCHOHEH JIOTOBOP HJIH JIOTOBOP 32 Pa3cpOYCHO M3IUIANAaHe HA HATPYNAHUTE
Cpe/ICcTBa 10 MHAWBUyaTHATA TTAPTH/IA,;

5. IpU €AHOKPATHO WM Pa3CPOUYCHO M3IUIAIIaHE Ha HATPYMAHUTE CPENCTBA MO WHAMBHIyaTHATa
napTuja Ha OCUTYPEHO JIUIIE, KOETO € MPHUI00MIO TPaBO Ha IOMBIHUTEIHA ITOKA3HEHA TICHCHS 3a
CTapoCT, KOraTo CpeCTBaTa ca HEAOCTaThYHM 3a OTIYCKAaHETO Ha JOMBIHWTEIHA MOXXHU3HEHa

MIEHCHS 32 CTApOCT U Ce M3IUIAIIAT €HOKPATHO I Pa3CpOUEHO ChITIACHO YCIOBUATA HAa WwI. 167a oT
KCO;

6.1py peXBBHPIISTHE HA CPEACTBATA 10 MHAMBH/yaHaTa MapTUAa B YHUBEPCATHHS IEHCHOHEH (OH]T
B IIEHCHUOHHUTE CXeMHU Ha EBporeickus chi03 U B IEHCHOHHUTE cXeMH Ha EBponelickaTta 1eHTpaiHa
Oanka 1 Ha EBporielickaTa MHBECTUIIMOHHA 0aHKa, ChIVIACHO ChOTBETHUTE pasnopenou ot KCO.

OcurypsiBaneto B YII® , IIeHCHOHHOOCUTYPUTEIEH HHCTUTYT IaBa MPaBOTO HA JINYHA MTOKU3HEHA
MEHCHs, KOSTO C€ IOJydyaBa OTIEJHO M HE3aBUCHMO OT ICHCHSTa OT [Ibp)kaBHO OOLIECTBEHO
ocurypsiBane o Yact mepa Ha KCO u oT gonbiaHuTeNHATa J0OPOBOIHA MIEHCHUS MO pena Ha Yact
Bropa, astn Bropu ot KCO.

B maparpad 9 ot [IpexoguuTe 1 3aKIIOUNTETHE pa3nopeady Ha 3aKoHa 3a OI0/KETa Ha JbPKABHOTO
oOmecTBeHO ocurypsisane 3a 2021 1. ca onpeieneHn JONBIHUTEIHYU MIPaBa HA OCUTYPEHUTE JIUIA B
VIID, a nmMeHHoO:

- Jlnmarta, Ha xouto A0 30 roHm 2021 T. BKIIOYHUTEIHO OCTaBaT MO-MaJKO OT 5 TOAWHH IO
HaBbPILIBAaHE Ha BH3pAacCTTa UM IO Wwi. 68, an. 1 U Ha KOUTO HE € OTIyCHaTa MeHCHs 3a
OCUT'YPUTEJIEH CTaX U Bb3PacT, MOraT €AHOKPATHO, B Cpok 10 30 rouu 2021 r., 1a ynpaxHsT
MPaBOTO Ha U300p 1O 4iI. 40 3a MPOMSIHA HA OCUTYPSBAHETO UM OT YHHBEPCAICH IICHCUOHEH
¢donx BuB doun ,,[lencun", cboTBeTHO hoHT ,JleHcuu 3a aunara mo wi. 69" Ha IbPKABHOTO
OOIIIECTBEHO OCHTYpsiIBaHE IO pena Ha Hapeabata mo wi. 179, am. 3 or JlaHb4HO-
OCUTYPUTEITHHS POLIeCyaieH KOJEKC;

Jlumara, Ha KOWTO € OTIyCHaTa MEeHCHA 3a OCUTYpPUTENIEH CTaX M BB3pacT ¢ HayaiHa jata g0 31
nexemBpr 2020 T. BKIIFOYUTEITHO, ¢ HAMaJleH WHANBHUIyalleH KoedumueHT chriacHo wi. 70, am. 10,
uMaT mpaBo B cpok a0 30 rorm 2021 T. ga mMOWCKAT MPEeW3YMCISIBAHETO W 0e3 HaMmaJjeHHWe Ha
WHAWBUAYATHUsST KOSUIIMEHT, aK0 NPEXBBPIAT CPeAcTBaTa OT HWHIWBHIyalTHaTa CH HapTHIA B
yYHHUBEpCaJeH NeHcuoHeH QoHAa BbB ¢oHA ,,IleHcun", cvorBeTHO oHT , IleHcun 3a nuuaTa mo wi.
69" Ha THP)KaBHOTO OOIIECTBEHO OCHTYPSBAHE.

[IpaBo Ha mpuaOOMBaHE Ha JIMYHA AOIBIHUTENHA IMEHCHS 32 CTAPOCT OT YHHBEPCAJCH MMEHCHOHEH
(oH/T BB3HHUKBA, KOTATO JIMIETO NMPHI0OHE MPaBO HA MIEHCHS 38 OCHTYPUTEIICH CTaXK U BB3PacCT MpH
ycnoBusiTa Ha wi. 68, an. 1 or Koxmekca 3a coumanno ocurypsasane (KCO) wmm 5 roguHu mpenu
HaBBPIIIBaHE HA BH3pACTTA 32 TOJy4aBaHe Ha MeHcus oT IbpikaBHOTO OOIIECTBEHO OCUTYpSIBaHE TIO
XKeJlaHWE Ha OCHTYPEHOTO JIMIIE, NPH TOJIOKEHHE, Y€ HAaTPyIaHUTE CPEeICTBa 0 WHAWBUAyaTHATa
mapTuia MO3BOJIABAT OTIYCKAaHETO Ha TakaBa IEHCHs B pa3Mep HE IO MallbK OT pa3Mepa Ha
MUHUMAJTHATA TIEHCHUS 332 OCUTYPUTENICH CTaX M Bb3pacT mo wi.68, an.1-3 ot KCO.

1.1. OcurypsiBanero BbB ®oH/a 1aBa NPaBo :

Ocwurypenunte nuna BbB YII® nmMaT npaBo Ha CIIEIHUTE BUAOBE TOKU3HEHA ITEHCHS:
1.nooicusnena nencua be3 donviHumenHu yciogus, Ipu KOSTO MOKPUTUTE PUCKOBE ca OMOMETPHUYCH
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— IPEKUBSIBAHE U MHBECTUITMOHEH PUCK;
2. NOJICU3HEeHA NeHCUsl ¢ Nepuold HA 2apaHmMupano usniaujane, TIPH KOATO TOKPUTHTE PHUCKOBE ca
OMOMETPpUYHN — TIPEXKUBSBAHE W PUCK OT CMBPT IO BpEME Ha TapaHTHPAHUSA TEPHOJ, KAKTO H
WHBECTHUIIMOHEH pUCK. [leproabT Ha rapaHTUpaHO M3IUIAIIAHE HA TICHCUATA MOXE J1a ObJIe OT JBE JI0
10 roarHM B 3aBUCUMOCT OT U300pa Ha OCUTYPEHOTO JIHIIC;

3. nogicusHeHa neHcus, GKII0YEAUd PA3CPOYEHO UBNIAWAHe HA  Hacm om cpedcmeamd 00
Hasvpuieare Ha u3OPAHA om neHcuoHepda 8b3paci, IPHU KOITO MOKPUTHTE PUCKOBE ca OMOMETPUIHU
— TIPEKUBSIBAHE M PUCK OT CMBPT MO BpeME Ha MEpHOJia Ha Pa3CPOUYCHOTO IUIAlllaHe, KaKTO U
WHBECTHUIIMOHEH PUCK.

3a nojy4yaBaHe Ha JIOMBIHUTEIIHA ITOXKU3HEHA MIEHCHS 3a CTAPOCT CE CKIIF0YBA IICHCUOHEH JIOTOBOP B
mucMeHa (opMa MeXAy MEeHCHOHHOOCHTYPHTEITHOTO APYKECTBO M OCHTYpPEHO IIHIE, 32 KOETO
IpY>KECTBOTO € M3/1aJI0 Pa3IOpekKTaHe.

[TnamanusTa Ha pa3IMYHUTE BUAOBE MEHCHUU upe3 crienuainno peructpupad o KOH donng — Goun
3a M3IIIAIIAHE Ha MOKU3HEHU ITIEHCUH MOTaT J1a 0bAaT 0000IIEHH 10 CIIETHHS HAUMH:

1.InamanusiTa N0 JOMBIHUTEIHATA NONCUSHEHA NEHCUs 3d CMAapocm 6e3 ONbAHUMENHY VCI08Us Ca
©KEMECEYHH, W3BBPLIBAT C€ IOKU3HEHO M ca ABDKMMU Ha IEHCHOHEpa 10 HEroBaTa CMBT.
[IppBOHAYATHUAT pa3Mep Ha MEHCHUATA CE ONPEAENs Bb3 OCHOBA Ha CPelCTBATA 10 MHAWBUAYyaTHATA
MapTuaa, JOMBJIHEHA MPH HEOOXOJUMOCT ChC CPEICTBa OT pe3epBa 3a rapaHTHpaHe Ha OpyTHHS
pasmep Ha BHockute. [leHcusiTa € rapanTupaHa 0 pa3Mmep, ONpelesieH C H3IMOJI3BaHeTO Ha 0asa
OpyTHM BHOCKM WM Ha 0a3za WMHAMBUAyallHAa OCHUTYpPHUTEIHA MapTHAA C MpUIaraHe Ha PUCKOB
KOC(QUIMEHT NPH JKeJIaHUe Ha JHUIETO.

2 IleppognyHOCTTa HA IUIAINAHUATA [0 JONBJIHUTEIHA HOMCUSHEHA HNEHCUsl ¢ _Nepuod Ha
2apanmupano usniawane € exemecedna. CpoKbT Ha IUIALIAHMATA 10 JONBIHHUTENIHA MOKU3HEHA
MEHCHs C TIEPUOJ] HA TAPAHTUPAHO M3IUIAIAHE € MOKU3HEH. [IbpBOHAYATHUST pa3Mep Ha TEeHCHTa
ce ompeaenss Bb3 OCHOBA HAa CpEACTBaTa IO WHAMBUAYyalHATAa NapTHAA, AONBIHEHA IIPU
HEOOXOIMMOCT ChC CpEACTBa OT pe3epBa 3a TapaHTHpaHe Ha OpyTHHUS pa3Mep Ha BHOCKHTE.
ITencusita e rapaHTUpaHa 70 pa3Mep ONpeAeseH C M3MOI3BaHeTO Ha 0a3za OpyTHH BHOCKM MM Ha
0a3a MHIUBHIya]Ha OCUTYPHUTENHA MapTUAa C MpUIaraHe Ha PUCKOB KOS(UIIMEHT MPHU JKelaHue Ha
JIULIETO.

3.IlepronyHOCTTa HA IUIAIAHUSTA 10 JOIIBIHUTEIIHA HONCUSHEHA NEHCUS 3d CIAPOCH, 8KII0OY8AWA
PA3CPOYEHO usniauiane € €KEMECeYHa, a CPOK Ha IUIAIIAHMATAa O JONBIHHUTEIHA MOXU3HEHA
MIEHCHSI 32 CTapoCT, BKJIIOYBAIIA PAa3CPOUCHO M3IUIAIIAaHE € Mou3HeH. [lmamanero (noroBopeHara
HEHCHS BKJI. M Pa3CpOYEHO IUIAIAHE) € JBIDKAMO JI0 M3THYaHe Ha Iepuoja Ha pa3cpouyBaHe, KaTo
CIIeJl TO3W TIEPHO/I TUIAMIAHETO Ce PEAyIHpa A0 pa3Mepa Ha JIOTOBOpPEHATa NEHCHs U NPObDKaBa aa
ce M3IUIaIla JI0 CMBPTTAa Ha MeHcHoHepa. [IbpBOHAYATHUAT pa3Mep Ha MEHCHUSTa Ce ONpeeis Bb3
OCHOBa Ha CpeJICTBATa 110 MHAWBH/yaJHATa [IapTU/IA, JOIBIHEHA IIPH HEOOXOIMMOCT ChC CPEACTBA
OT pe3epBa 3a rapaHTHpaHe Ha OpyTHUs pa3Mep Ha BHockuTe. [leHcusiTa e rapantipana a0 pasmep
Olpe/ieNieH C M3MOJ3BaHeTO Ha 0a3a OpyTHM BHOCKM WIM Ha 0a3a MHIMBHIyalHa OCUTYPHTEITHA
napTHa ¢ MpuiiaraHe Ha pUCKOB KOSQUIIMEHT MPH JKeJaHUE Ha JIHUIETO.

3a HU3BLPIIBAHE Ha IamaHusaTa € HCO6XOI[I/IMO n3aaacHo pasnopexkaane oT
NEHCUOHHOOCUTYPUTCIIHOTO [PYKECTBO, CKIIOYCH IICHCHUOHCH JOOrOBOp MCEXKAY ICHCHOHECpa H
MIEHCUOHHOTO JAPYXKECTBO, KAKTO U U3PUYHO ITOCOUCHU 0OaHKOBH HeTaﬁHH OT CTpaHa Ha IICHCUOHEPA.

OCI/IpreHOTO Jne, NEHCUOHCPp WM TEXHUTC HACICAHUIM HUMAT IIPaBO Ha CAHOKPATHO WJIN
Pa3CpoOYCHO U3ILIAIaHC Ha CPCACTBATA IO MHAUBUAYAJIHATA NapTUAAa B CJICAHUTEC Cllydau:
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1. Korato ocurypeHoTo Julle € JOCTUTHAlIO0 Bb3pactra no wi. 167, an. 1 wim an. 2 or KCO u
CpeacTBaTa 10 WHAWBUAyaHATa My MapTH/A, BKIIOYHATEIHO CIIe IOMbIBaHe 1Mo pena Ha @wi. 131,
an. 2 — 5 or KCO, ca HemocTaThUYHM 3a OTIIYCKaHETO Ha MONBJIHUTETHA TOKH3HEHA TICHCHUS 3a
cTapocT B pazMepa 1o 4i. 167, an. 3 ot KCO, HO HajBHUIIaBaT TPUKpPATHUS pa3Mep Ha MUHUMAaJIHATa
MIEHCUS 32 OCUTYPHUTENICH CTax U BBh3pacT mo wi. 68, an. 1 or KCO kbM gaTaTa Ha ompenensHe Ha
CTOWHOCTTA Ha CpeACTBaTa IO HEroBaTa WHIMBHUAyalHA MapTHIa. ToraBa OCHUTypEHOTO JIMIE UMa
MIPaBoO Ja MOJyYr CPEACTBaTa 0 WHANBHIyalTHAT CH TAPTHIA Pa3CPOUECHO;

2.Korato pa3mMepbT Ha cpelcTBaTa M0 WHAWBUyaTHATa MapTU/A € MO-MalIbK OT TPUKPATHUS pa3Mep
Ha MUHUMAJTHATa TIEHCHS 32 OCUTYPUTENIEH CTaX M BB3pacT 1o wi. 68, an. 1 ot KCO, BKIFOUNTETHO
cien pombiBaHe mo wi. 167a, an. 3 ot KCO. ToraBa cpeacTBara o WHAMBHIyalTHATa MapTHaa Ha
JIUIIETO MY C€ M3IUIANIAT eTHOKPATHO;

3. Hacrmegaunure Ha TOYMHAJIO OCHTYPEHO JIMIE W HAa MEHCHOHEp IpH ycioBusATa Ha 4i. 170 ot
KCO, a umenHo: a) mpu CMBPT Ha OCHTYPEHO JIUIIE CPEACTBATA 110 MHANBHIyalTHATA MY MTapTH/A CE
M3IJIAIAT eTHOKPATHO WM Pa3CpOUYEHO Ha HACIEIHUIIUTE MY I10 3aKOH IPHU CHOTBETHO IpUiIaraHe
Ha wi. 3, wi. 4, an. 1 u wi. 5 - 10a oT 3akoHa 3a HACIEACTBOTO; O) MPH CMBPT HA MEHCHUOHEP C
JOITBTHUTENHA TIOKW3HEHA TEHCHS C TEepUoJl Ha TapaHTHPAaHO H3IUIANaHE Mpeau M3THYaHe Ha
nepuojia Ha TapaHTHpPAHO H3IUIANIAHE Ha HAcJeTHHLIUTE Mo 0. ,,a“ ce M3IIalla eIHOKPATHO
HacTosmiara CTOMHOCT Ha ABJDKUMHUTE MY IUIAllaHUA OO0 Kpasd Ha I[ICpUuoJila Ha TrapaHTHUPAaHO
W3IJIallaHe; B) TPH CMBPT HA TEHCHOHEP C JOIBJIHUTENHA MOKHW3HEHAa NEeHCHS 3a CTapocT,
BKJTFOYBAIIA Pa3CPOUYCHO M3ILIAIIAHE IO BpeMe Ha pa3CpOUYeHOTO M3IDIANIaHe Ha HACIETHUIIUTE TI0 0.
»a Ce W3IJalla €JHOKPAaTHO CyMa, BBh3JHM3allla Ha HacTosIlaTa CTOMHOCT Ha pa3CpOYEHUTE
IJIAIIAHMS, TBDKUMH CIE] CMBPTTa MY CBITIACHO MPEABUICHUS IUTAH 32 Pa3CPOYCHO H3IUIAIIaHe B
JIOTOBOPA C TTOYMHAJIMS; T) TIPH CMBPT Ha JIHIIE, IOIyJaBaio pa3cpodcHo IUiamane mo wi. 167a, am.
«

1 or KCO, Ha Haciemuunmre mo 0. ,,a“ ce W3ILIalla CJHOKPATHO OCTATBKBT OT JBIDKUMUTE
IUIAIIAHKS Ha TOYMHAIINSL.

OcurypeHoTo Jule UMa MNpaBO Ha €OHOKPATHO WIM Pa3CpoOueHO Hu3Iamane 1o 50 Ha CTO OT
CpeAcTBaTa, HATPYIaHU N0 MHAMBHIYAIHATa My NapTHIA, TP TPailHO HaMasleHa paboTOCIIOCOOHOCT
Hax 89,99 Ha cTO.

Pa3cpoqu0To H3IUIallaHe C€ U3BBbPIIBA OT q)OH):[ 34 pa3CpOYUCHO IJIallaHE Bb3 OCHOBA HA IMMUCMCHO
3ajABJICHUEC II0 06pa36u Ha ApPYKECTBOTO, MOAAACHO OT JIMIaTa HMaAlly IIpaBO Ha Pa3CpOUCHU
Imiamadusg 1 OT TEXHUTEC HACJIICAHUIIW UIIK OT YIIBJIHOMOIIICHO OT TAX JIUIEC, C HOTApHUAJIHO 3aBEPEHO
HU3PpHUYHO MIBJIHOMOIIHO.

Cywmmre, nonrydenu ot YII® He nojyuiexar Ha obiarane 1mo 3akoHa 3a JaHBIUTE BbPXY JOXOIUTE Ha
(uznueckuTe TUIa

1.2. MuBecTupaHe Ha cpeacTBaTta Ha DoHaa

OcHOBHa 11eJ1 Ha WHBeCTUIMOHHATA ToauTuKa Ha YII® "[leHCHOHHOOCUTYpUTEIEH MHCTUTYT' €
3arma3BaHe Ha CTOHHOCTTa Ha HATPYMAHWUTE CPEJCTBA MO0 MHIUBUAYATHNATE MAPTUIN HA OCUTYPEHHUTE
JUIa ¥ TICHCHOHEPUTE W YBEJMYaBaHEe HA TE3W CPENICTBA B PEATHO M3PaKEHHE, YPE3 JIBITOCPOTHO
(dhopMupaHe Ha KaluTad M J0X0J OT YIIPABJIICHUETO HA HETOBUTE HETHU aKTUBU IPU OOOCHOBAHO U
OTHOCHTEITHO HUCKO MTOEMaHe Ha PHUCK.

B KCO ca onpenenenn WHBECTUIIMOHHHA OTPAaHUYEHUSI OTHOCHO BH/A U CTPYKTypaTa Ha akKTHBUTE Ha
ympasisiBaHuTe (GOHI0BE. 3a OCHIIECTBABAHE HAa ACHHOCTTAa U B CHOTBETCTBHE C M3MCKBAHMATA HA
KCO, neHCHOHHOOCHTYPHUTEIHOTO JpYyKECTBO, ympasisaBamo PoHAa MMa CKIIOYEH JOrOBOp 3a
MOTICYUTEINICKU YCIIyTH ¢ OaHKa-moneuuten — ,,Y HuKpeaut bynbank AJl, KoATO chxpaHsBa BCHUKU
aktuBu Ha @DoHpa. IIeHCMOHHOTO IPYXECTBO MMa M CKJIIOYEHU JOTOBOPU C WHBECTULHOHHU
IIOCPEIHULIM 33 W3BBPIIBAHE HA CHIEIKU C LIEHHU KHWKA IPU YNPABICHUETO HA HETHUTE AKTUBU Ha
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®onpa. 3a oruernara 2024 r. ®oHga UMa JACHCTBAIM JOTOBOPH ChC CICAHUTE WHBECTHUIIMOHHH
nocpenannn: UIT ,,Enana Tpeitauare A1, UII ,,beraMapk @unanc* AJl, UIT ,,Karmmaa* AJl.

AxTuBHuTE Ha q)OHI[a CC HMHBCCTUpAT C’bO6paSHO MNpeABUCHUTE B KCO mu OTpaHHNYCHUATA 3a
BCsKa MHBCCTHUIIWA.

I[OXOI[’I)T, peaiu3nupad OT MHBCCTUPAHCTO Ha CPCACTBATA Ha (DOHI[a, CC pasnpeacida 1mo
UHAVBUAYAJIHUTEC MNApTUAW HaAa OCUTYPCHUTC JIMIAa MMPOMNOPIHMOHAIHO Ha TCXHUA O] B 06H10
HCTHUTC aKTHBH Ha CDOHILa, B CBbOTBETCTBHUE C HOPMATHUBHUTE U3UCKBAHUA.

[Ipe3 oruerhus nepuox PoHma oTYMTA yBEIMYCHHE Ha HETHHTE akTUBU ¢ 34 794 xwi. nesa,
npocturami KpM Kpas Ha 2024 1. pasmep ot 235 812 xmi. jeBa (B TOBa YMCIO M CpPEACTBara 3a
PesepBa 3a rapanTHpaHe Ha MHHUMAITHA TOXOJHOCT), KAKTO W YBEIUUCHHE HA OPOsT HA OCUTYPEHHUTE
Juna, KOuTo KbM Kpas Ha 2024 1. ca 74 850 mymm cripsimo kpast Ha npeaxoaHara 2023 r. — 74 348
JYIIIH.

1.3. OcurypuTejHu NJjalaHus

Pa3smepbT Ha HOMBIHUTENTHUTE TMOKW3HEHW TEHCHHU 32 CTApOCT HA KOWUTO OCHTYPEHHTE JIUIA BHB
®oHa MMa TIPaBo TPH CIIa3BaHe HA HOPMATHBHUTE YCIIOBHUS 32 TOBA, Ce M3UMCIISIBAT Ha Oaza:

® HaTpyNaHWTE CPEJCTBA IO UHIMBHUIyaJIHATA MAPTH]IA HA OCUTYPEHOTO JIUIIC;
® OHOMETPHUYHHTE TAOJIHUIIH, 0OTOOPEHHN OT 3aMeCTHHK-TIpencenaTtens Ha KOH;

® TEXHUYECKHUA JIMXBEH MMpOLCHT, KOHTO ce onpeaciias 1 U3MCHA OT CnbBeTa Ha
IUPEKTOPUTE Ha APY’KECTBOTO M C€ 0J00psBa OT 3aMecTHUK-Tipeacenarens Ha KOH.

2. Ba3a 3a u3rorBsine Ha (l)HHaHCOBI/IH OTYET U IIPOMEHHU B CYE€TOBOAHATA MMOJIUTHKA

OCHOBHHTE CYETOBOJHH TIOJHUTUKHA TPH H3TOTBIHETO Ha (puHaHCOBHTE OTdeTH Ha DoHIma ca
OTIOBECTEHM MO-7107y. Te3W MOJUTHKHU ca TOCJIEOBATENHO IpUIaraHd, OCBEH aKO H3PUYHO HE €
YIOMEHATO APYTO.

2.1. ba3za 3a n3rorBsine Ha (PMHAHCOBUTE OTYETH

FopumuansaT ¢uHancoB ordyer Ha YIID |, [leHCHOHHOOCHTYpPHUTENEH WHCTUTYT € CBhCTaBEeH B
CHOTBETCTBHE ¢ MexayHapoaHuTe cTaHAapTH 3a ¢uHancoBo otuuraHe (MCDO), pazpaboreHn u
nyonukyBann ot CbBera mo MexayHapoauu cueroBoaHu crangapty (CMCC) u mpuetd OT
EBpomneiickust cpio3 (MC®PO, mnpuetn ot EC). Ilo cmuceina nHa maparpad 1, Touka 8 oT
JonbaHuTeIHUTE pa3nopendn Ha 3akoHa 3a CUYETOBOJCTBOTO, MPHJIOXKHM B Bbiarapus, TepMUHBT
»MC®O, npuetn ot EC* npencrasnsaBar MexayHapoaaute cuetoBoanu cranaaptu (MCC), npuern
B cpoTBercTBHE ¢ Pernament (EO) 1606/2002 na EBponeiickus napiaameHT 1 Ha CbBera.

[lpr wusroTBsiHETO HA (HUHAHCOBUS OTYET € MPWIOKEH crenuanHuar crangapr MCC 26
,,CUETOBO/ICTBO M OTYHTAHE HA IUIAHOBE 3a MIEHCHOHHO OCHUTYpPSBaHE ' JOKOJIKOTO CHIIUAT ChABPKA
crnenn(UIHU M3UCKBaHUS KbM (MUHAHCOBOTO OTYMTAHE HA TEHCHOHHHTE (oHA0Be. Beuuku
OCTaHaJM CTaHJAPTH Ce MpHJaraT MPHU U3rOTBSHETO HAa HACTOSIIHS (DUHAHCOB OTYET B CTEICHTA, B
KOSITO HE ca 3aMeHeHH OT u3uckBanusaTa Ha MCC 26.

DHUHAHCOBUAT OTYET BKJIIOYBA OTYET 3a MMPOMCHUTC B HCTHUTC aKTUBU HA OCUT'YPCHUTC JiMlla, OTUCT
3a HCTHUTC aKTHUBU Ha Pa3lOJIOXKCHHUE Ha OCHUTI'YPCHHUTE JiMIa, OTYCT 3a MApUYHUTEC IIOTOLU U
MOACHUTCIIHU IMPUITIOKCHUA KbM HCTO.

DUHAHCOBUAT OTYET € M3rOTBEH Ha 0a3a Ha HUCTOpHUYCCKATa LCHA C U3KJIIKOYCHHUC Ha q)HHaHCOBI/ITe
AKTHWBH, OTYUTAHU 110 CIIpaBCIAJIMBa CTOMHOCT B IeyaynbaTta u 3ary6aTa U MHBCCTHUIIMOHHUA HUMOT,
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NpeaACTaBCH I10 CIIpaBCIJIMBa CTOMHOCT B OT4YeTa 3a HETHUTEC AaKTHBU Ha Ppa3mnojIoKECHUE Ha
OCUT'YPCHUTC JIMIA.

DOHUHAHCOBUAT OTYET € ChCTABEH B 6Lnrapc1<1/1 JICBA, KOCTO € (I)YHKI_II/IOHaJ'IHaTa BajlyTa Ha ®oHpma.
Bcuuku CyMH Ca NPEACTAaBCHU B XWJIAAU JICBA, BKIIFOUUTCIIHO CPAaBHUTCIIHATA I/IH(I)OpMaHI/Iﬂ 3a 2023.

2.2. [IpoMeHHU B C4eTOBOAHATA MOJIUTHKA

2.2.1.HoBu cTaHaapTH, N3MeHeHUs M pa3sicHeHus1 kbM MC®O, KouTO ca BJIe3JId B cuJja oT 1
sinyapu 2024 r.

@DoHABT € MpHes CIEJHUTE W3MEHEHUS KBbM ChINECTBYBAIIN CTaHApaTd, uznaneHu ot CbBera Mo
MEXIYHAPOJHU CUCTOBOJHU CTaHnaptu u npuetu oT EC, KOUTo ca B Cuiia 3a TOAUIIHHS TIEPUO/I,
3amouBamy Ha 1 sHyapu 2024 r., 1 KOUTO HSAMAT CHIIECTBEH €(eKT BBPXY HEroBuTe (PMHAHCOBU
pe3yJsITaTH Wik (PUHAHCOBO ChCTOSTHUE,  IMEHHO:

- Hsmenenuss B8 MCC 1 IlpencraBsine Ha ¢uHaHCOBH oTueTH: Kitacudukamnus Ha macuBUTE
KaTo TeKyIIH U HeTeKyIIH, B cuia ot 1 suyapu 2024 r., npuetu ot EC;

- W3wmenenus B MCC 1 Ilpencrassiae Ha ¢mHaHCOBU oTyeTH: HeTekymy macuBm, 0OBBP3aHU C
(uHaHCOBH TIOKa3aTeny, B cuia oT 1 suyapu 2024 r., npuetu ot EC

- Hamenenus 8 MCOO 16 JIuzunr: 3ambikeHUe 10 JTM3UHT MPH Tpoaax0a 1 oOpaTeH JTU3UHT
B cuJjia He no-paHo oT 1 ssuyapu 2024 r., npuetu ot EC;

- Usmenenus B MCC 7 Otuer 3a napuunure noroud 1 MCPO 7 OuHAHCOBH UHCTPYMEHTH:
OmnogectaBanus: CropasyMenus 3a GMHaHCUpaHE HA AOCTaBYMIIM, B cuia oT 1 sHyapu 2024
r., mpuetu ot EC.

2.2.2. CrannapTi, M3MEeHeHUs] U Pa3siCHEHHMsA, KOUTO Bce Ollle He ca BJIe3JIH B CHJIAa M He ce
npuwiiarat oT no-paHsa gara ot ®onaa

Nzmenenus B MCC 21 Edextn oT mpoMeHnTe B OOMEHHHTE KypcoBe: JIumca Ha KOHBEpTUPYEMOCT,
B cuna ot 1 suyapu 2025 r., mpuetu ot EC.

Cren BIM3aHETO B CHJIa HA Te3W U3MEHEHUS HE CE OYaKBa CHIUTE Ja nMa e(PeKT BbpXy (PUHAHCOBUS
ordeT Ha DOHJIA, JOKOJIKOTO CHUIMS HIMA WHBECTHLMH B LICHHU KHIKA OT CTPAHH, 32 YUATO BaTyTa
JIUTICBAa KOHBEPTUPYEMOCT.

2.2.3. CrannapTtu, u3MeHeHUusl W pa3sicHeHusi, nzgagenn or CMCC, kouTo Bce ole He ca
npuetu oT EC

PBKOBOACTBOTO Ha IEHCHOHHOTO JIPY>KECTBO CUMTA, Y€ € MOAXOISIIIO J1a CE OIMOBECTH, Y€ CICTHUTE
HOBH WM PEBU3UPAHU CTAHAAPTH, HOBHM PA3SICHEHHS M MPOMEHH KbM CBHUIECTBYBAIM CTaHIAPTH,
KOHUTO KbM OTUETHATA JaTa ca Beue u3faaeHu oT ChbBeTa 10 MEXAYHAPOAHU CUETOBOJIHH CTAaHAAPTH
(CMCC), Ho Bce o1ie He ca 0J00peHH 3a npuiiaraie oT EBponeiickata KOMUCHS U CHOTBETHO, HE ca
B3€TH MPEJIBUJI IPY U3TOTBSIHETO HA TOAWIIHUS PUHAHCOB O0TUeT HAa DOH/a, 2 UMEHHO:

- T'ogumnm nogo6penus, B cuna ot 1 sayapu 2026 r., Bce omie HenpueTtu oT EC;

- HM3menenus Ha knacuuKanusITa U OLlEHKaTa HAa (PUHAHCOBUTE MHCTPYMEHTH (M3MEHEHHsI Ha
MC®O 9 u MCDO 7), B cunia ot 1 simyapu 2026 r., Bce omie Henpuetu ot EC;

- MC®O 18 IIpencraBsiHe U OMOBECTsIBaHE BHB (PMHAHCOBHTE OTYETH, B CHJa OT 1 sHyapu
2027 r., Bce owe Henpuet ot EC;

- MC®O 19 pmiepuu npennpuarus 0e3 myoimyaa ordeTHOCT: OnoBecTsABaHus, B cuia ot 1
aayapu 2027 1., Bce ome Hemnpuer oT EC. Ilpemmpusarusra, npmmaramu MCC 26
CueToBOACTBO M OTUMTAHE HA IUIAHOBETE 3a NEHCHOHHO OCHIypsIBaHE, HE OTIOBapsT Ha
KpUTEpHS ,,HE MOJUIeKAT HA MyOJUYHA OTYETHOCT M CJIIEAOBATEIHO HE MOTaT Ja MpujaraTt
MC®O 19.
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QOoHIPT HE OYaKBa MPHUEMAHETO Ha TE3W HOBU CTAaHIAPTH W W3MEHEHHWS Ha ChHINECTBYBAIIH
CTaHIAPTH Ja OKake epeKT BbpPXy HEroBHA ()MHAHCOB OTYET B IEpHOJIa Ha MHPBOHAYATHOTO MM
MpIJIarase, JT0KOJIKOTO Te HAMAaT OTHOIIEHHE KbM HeroBara crerududHa I1eHHOCT.

2.3. JleiicTBaio npeanpusiTue

PBKOBOICTBOTO HAa TICHCMOHHOTO JAPY>KECTBO HOCH OTTOBOPHOCT 3a CHCTaBSHETO M JOCTOBEPHOTO
MpecTaBsHe Ha HHPOpMAIIUITA B HACTOSIIHNS (DMHAHCOB OTYET.

HacrosmusaT ¢puHAHCOB OTYET 3a Tepuoja, mpukimrodBamnt Ha 31 mekemBpu 2024 T., € U3rOTBEH Ha
0a3a Ha TPUHIMIA Ha JICHCTBAIIO NPEANPUATHE, KOUTO mpexanonara, 4ye¢ DoHIa e NPOIBIIKH
JEHHOCTTa CU B 0003pUMO OBbJIeIIe.

KbM naTata Ha HW3roTBSHE HAa HACTOSINUS (PHHAHCOB OTYET PBHKOBOJCTBOTO HA IMEHCHOHHOTO
JPY’KECTBO € HANMPaBHJIO MpEleHKa Ha criocoOHocTTa Ha DOHA J]a TPOJBIKU CBOSATA AEHHOCT KaTo
JeiicTBaIO MpeAnpusTie Ha 0a3a Ha HanuuHata WHQopMalms 3a mpeABHAUMOTO Obaemie. Cuen
M3BBPIICHHS TIperiie]] Ha AciiHocTTa Ha PoHAA, PHPKOBOJACTBOTO HA MEHCHOHHOTO JIPYIKECTBO
oudakBa, ye DoHJga MMa A0CTAThYHO (DMHAHCOBH PECYPCH, 32 N1a MPOABIDKU ONEpaTUBHATA CH
JNEWHOCT B OJIM3KO OBbJEIIe U NMPOJbJKaBa J1a Mpujara MPUHIMIA 332 JeHCTBAIO MPEAIPUITHE
IpUu U3rOTBAHCTO HAa HACTOAIIUA (bI/IHaHCOB OTYECT.

2.4 OyHKIMOHAJHA BAJYTa U BAJIyTa Ha NpeJcTaBsAHe

@DUHAHCOBUAT OTYET € CBhCTaBEH B OBJIrapCcKU JieBa, KOeTo € (yHKUMOHAJHATa BalyTa Ha
CDOHILa. Bcuukn CyMHU BLB (I)I/IHaHCOBI/ISI OTYCT Ca NMPCACTABCHH B XUJIAOU JICBA, BKIOYHUTCIHO
cpaBHUTenHaTa HHpopManwus 3a 2023 r. B HEr0, OCBEH aKo HE € MOCOYEHO APYTO.

2.5. CpaBHuTeHA NHpOpPMaNus

(DOH,Z[’LT npeacraBd o0nUaiiHO CpaBHUTCIIHA HHq)OpMaHPISI BbB q)HHaHCOBHTe CH OTUCTH 3a €OHaA
npeaxogHa roavuHa. Koraro e H606X0,HI/IMO, CPaBHUTCIIHUTEC NAHHHU CC peKHaCH(bHHHpaT W/
npeunsyucidaBar, 3a Ja €€ MNOCTUIHE CHIOCTABUMOCT CHpPAMO IMPOMEHU B IMPEACTABAHCTO B
TeKyllaTa ronHa.

[IpeacraBsaeTo u knacudukanuiaTa Ha CTaTHUTE BHB (PMHAHCOBUTE OTUETH CE 3amma3Bar Ipe3
PAa3JMYHUTE OTYETHH IIEPUOJH, 33 Ja C€ OCUTYpH CBIOCTaBUMOCT Ha CpaBHUTEIHATA
nndopmanus. [IpomsHa Ha cpaBHUTeNHaTa HHOpMaLKsa BbB (UHAHCOBUTE OTYETH OOMUYAWHO
MOXE [l ac€ U3BBPIIHU, KOTaTo:

. B pesyinrar Ha HacThIMJIA 3HAYUTENIHA IPOMSHA B XapakTepa Ha AeWHocTTa Ha PoHxa
WY TpU Tperyie] Ha pUHAHCOBUTE OTYETH, PBKOBOJACTBOTO OIpeaent, Ye APyro IpeicTaBsiHe
nuiy knacudukanus me 0bAaT H0-TOAX OIS,

. JaneH cueToBOJEH CTaHAapT, HW3MEeHeHuWe wWiIu passcHeHne Ha MCOO wn3snckBa
MPOMsIHA B MPEJCTABSIHETO;

. Kopeknus Ha rpenika B NIpeIxoAeH NEpUo;

. IIpoMsiHa Ha cueTOBOAHATA MOJUTHKA.

2.6 Cneqku B yyaecTpaHHa BajJyTa

OnepanuuTe B 4yXJAeCTpaHHA BalyTa, T.€. ONMEpaIllMUTe, JEHOMIHUPAHN BbB BallyTa pa3indyHa
OT JieBa, KOWTO € (QyHKIMOHamHaTa Bajdyra Ha PDoHga, ce oTUMTAaT MO OOMEHHHS KypC
(o0saBenus ¢puxkcunr Ha BHB), Banuaen B neHs Ha caenkarta. CaeikuTe B Uy>KIECTpaHHA BalyTa
ce OTYMTAaT BbB (PYHKI[MOHAITHATA BalyTa Ha (oHma mo odunmamHus oOMeHeH Kypc KbM JaraTa Ha
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caenkara. [leyanObute M 3aryOuTe OT KypCOBH Pa3iMK{, BB3HUKHAIM MPU HU3BBPIIBAHETO Ha
TaKWBa CHENKH M OT NPEOIECHKAaTa Ha NapUYHU IO3WIUH, NICHOMHUHHDPAHU B YYXKIECTpaHHA
BaJIyTa KbM Kpas Ha OTUYETHHUSA NEPHUOJ, CE€ BKIIOYBAT B pe3yJiTaTta 3a TO3U nepuon. Ilapnunnre
MO3UIMH, NEHOMUHHPAHU B YyXACCTpaHHA BalyTa ce MPEU3YHCISIBAT BbB (yHKIHOHATHATA
BasyTa o oOMennus kypc Ha BHB xbM oT4yeTHaTa naTa.

ITapuunuTe akTuBu U nacusu Ha DoHAA, NEHOMUHUPAHU BBB BajlyTa, Ca OLEHEHU B JE€Ba IO
odpunuanaus kypc Ha BHb kakrto ciexasa:

Baayra 31.12.2024 31.12.2023
EUR* 1.95583 1.95583
UsD 1.88260 1.76998

* uxcupan kypc 6 coomeemcemsue cve 3axona 3a bvaeapcka Hapoona banka

HenapuunuTe mNO3WIMHK, OLEHABAaHM IO HCTOPUYECKA I[€HA B YyXJECTpaHHa BalyTa, CE
OTYMTAT 10 OOMEHHHUS KypC KBbM JaTaTa Ha caenkarta (ceThiaMmeHTa). Hemapuunute mo3unuw,
OIICHSIBAHM MO CIIpaBeJINBa CTOMHOCT B UyXKJIeCTpAHHA BajyTa c€ OTYUTAT 10 OOMEHHHUS KypC
KbM JlaTaTa, Ha KOSITO € OIpeeseHa CIIpaBeInBaTa CTOMHOCT.

3. HecurypHoOCT Ha C4HEeTOBOJHUTE NMPUOJIU3UTETHN OLEHKH

[Ipu wsrorBsHeTro Ha TO3W (UHAHCOB OTYET, PBHKOBOJACTBOTO € HAMpPaBHJIO NPELEHKH,
MPUOTM3UTETTHA OLICHKH U JJOMTyCKaHUs, KOUTO BIHSIAT HAa MPUJIATAHETO HA CUCTOBOJHHUTE MOJUTUKU
M Ha OTYETEHWTE CyMHM Ha AKTUBUTE W IAaCHUBUTE, NMPUXOAUTE U pasxoaute. [leiicTBuTenHHUTE
pe3yaTaTH MoOraT Ja c€ pas3iuyaBaT OT MPEANOJOKECHUITA, OLEHKUTE W JOMyCKaHUsATa Ha
PBKOBOACTBOTO U B PEIKH CIy4au CbOTBETCTBAT HAITBIHO HA IPEIBAPUTEIHO OLICHEHUTE PE3YITATH.
[lpubnu3uTenHUTe OUEHKH W  OCHOBHHUTE JIOMYCKaHWs CE€  Ipepa3iexaaT  TeKyIO.
[IpepasrnexmpaneTo Ha MPUOTUZUTEITHNATE OIIEHKHU CE MPU3HABA MPOCIIEKTUBHO.

3HAUMMUTE OPELEHKU U NPEIIONIOKEHUs] HA PHbKOBOJACTBOTO MPHU MPUIIAraHETO Ha CUYETOBOJIHATA
nonutuka Ha DoHga, KOUTO OKa3BaT HAM-CHIECTBEHO BIMSIHUE BBPXY (UHAHCOBUS OTHYET, ca
CBBP3aHH C OIpeJIENsIHE Ha!

3.1. cnpageonuea cmoiinocm Ha punancosume uncmpymenmu, omyumanu no CCII3

PT)KOBO]ICTBOTO H3M0JI3Ba TCXHUKH 3a OLCHABAHC Ha CIIpaBEAjIMBaTa CTOMHOCT Ha q)HHaHCOBI/I
WHCTPYMEHTHU TpPH JIMTICA HA KOTUPAHU IIEHH Ha aKTHBEH Ia3ap B ChOTBeTCcTBUE ¢ [IpaBmiara Ha
®onna u Hapenba Ne 9 ot 19 HoemBpu 2003 1. 32 HauMHA U pelia 3a OIEHKA Ha aKTHBUTE U ITaCUBUTE
Ha (OHJOBETE 3a JIONBJIHUTEIHO ICHCHOHHO OCHUTYPSIBAaHE W Ha IMEHCHOHHOOCHTYPUTEIIHOTO
JPYKECTBO.

MC®O 13 omnpezens crnpaBeajuBaTa CTOWHOCT KaTo IIeHAaTa 3a Mpojaxk0a Ha aKTUB WU 3a
MPEXBBPJISHE HA MTACUB MPH 00WYaliHA cAeIKa MEX/y TTa3apHH YYACTHUIM KbM JIaTaTa Ha OlCHIBAHE
Ha OCHOBEH (WJIM HaW-W3TOJICH) Ta3ap IMpH TEeKyIIHd na3zapHu ycioBus. CrpaBeasinBaTa CTOHHOCT
crioper MC®O 13 e mpomaxkHa 1ieHa, HE3aBUCUMO JAJIA Ta3H IIEHA € HeTIOCPEICTBEHO JOCTHITHA WITH
oTpejieNieHa Ype3 IPyT METOJT 332 OCTOHHOCTSBaHE.

CripaBenmuBaTa CTOMHOCT € M3XOJHA IIeHa U ce 0a3upa Ha MPEAIONIOKEHUETO, Ye mpojaxbara Ha
(hMHAHCOBHS MHCTPYMEHT III€ Ce pear3upa MM Ha OCHOBHUS Ta3ap 3a TO3U aKTWUB WU [TACUB, UJIH
IIpu JIKMIiCa Ha OCHOBECH I1a3zap — Ha Haﬁ-HSI‘OI{HHH rasap 3a aKTuBa WM IaCHBa. CBHOTBETHO KaKTO
OCHOBHUS, TaKa M HaW-WU3rOJHUS TMa3ap ca TaKWBa IMa3apH, A0 KOUTO DOHABT 3aJBIDKUTEIHO UMa
JOCTHII.
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AxTtuBuTe W mnacuBute Ha @DOHIA ce OLEHABAT MO CIpPaBEIJIMBa CTOMHOCT 3a LEIUTE Ha
(hMHAHCOBOTO OTUYMTaHE. 3a Te3W aKTHBH W MACHBH, KAKTO U 33 aKTUBUTE W MACHBHTE, 32 KOWTO CE
M3WCKBa OIOBECTSBAHE HA OIICHEHATa CIIpaBeiiuBa CTOHHOCT (OHIBT OMOBECTSBA HUBOTO B
Hiepapxusara Ha CIpaBeIMBUTE CTOMHOCTH, KbM KOETO OIICHKHTE Ha CIpaBe/yiMBaTa CTOMHOCT ca
KaTeropU3UpPaHu B ISUIOCTHUS UM OOXBAT, BCAKO 3HAYMMO MPEXBBPISHE MEKIY HUBO | M HUBO 2 OT
HiepapxusiTa Ha CIPaBEUIMBUTE CTOWHOCTH M MIPUYUHHUTE 32 HETO, KaKTO M PaBHEHHE OT HAYATHUTE
KbM KpallHUTE cajija 3a OLEHKUTE MOJICKAIIN Ha HUBO 3.

[Ipu mpunarane Ha TEXHWKH 3a OILEHSBaHE PHKOBOACTBOTO Ha (DOHAA M3MON3Ba B MaKCHMaiHa
CTEeTIeH Ta3apHH JAHHA M TPEIIOJIOKEHUs, KOUTO TMa3apHATE YYACTHUIM OmxXa BB3MPHETH IIPH
OIICHSBAHETO HAa JaJcH (UHAHCOB HWHCTPYMEHT. T€3u OIEHKM MOraT Jia ce pa3jindyaBaT OT
NEHCTBUTETHUTE IIeHH, KOUTO OWxa OWIM OmpeAesieHH MpH CIIpaBeIiBa Ia3apHa CHellka MEeXITy
WH(OPMHUPAHHU U JKEJTACIIH CTPAHH B Kpas Ha OTUYETHHS MIEPHOI.

Koraro OlICHsABa CHpaBCajinBaTa CTOMHOCT Ha aKTHUB WIIH Imacus, q)OHIla M3I10JI3Ba H36H}OZ[21€MI/I
JaHHH, JOKOJIKOTO € BB3MOXKHO. CHpaBeI[J'II/IBI/ITe CTOMHOCTH C€ KaTe€ropusupar B pa3jiMdHU HUBA B
ﬁepapxnﬂTa Ha CIIpaBCAJIMBUTC cToiiHOCTH Ha 0asaTa Ha BXOOAIIMUTE JaHHW B TCXHUKUTC 3a OLICHKA,
KaKTO CJI€aBa:

e Hugo 1: xoTHpanu LieHN (HEKOPUTHPAHH) Ha aKTUBHM MTa3apy 32 CXOAHU aKTHBU WIIM TIACHUBH.

e Hupo 2: BXOJAIM JaHHU PA3JIMYHHA OT KOTHPAHH IIeHH, BKIItoueHH B HuBo 1, kouto, npsiko (T.e.
KaTo I[€HN) WIH KOCBEHO (T.€. IOJY4YeHH OT I[eHH), Ca JOCTHITHU 3a HAOIII0JaBaHe 32 aKTUBA WIIH
MacuBa.

e Hupo 3: BXOASIIM JaHHU 3a aKTHBA WM [TACUBA, KOUTO HE ca 0a3upaHU Ha HAOIOIaeMU MMa3apHu
JTaHHU (HeHAOII0aeMy BXOISIITN TaHHH).

@DOHIBT MPUOPUTETHO M3MOJI3BA O0SBEHHU IICHN HAa aKTHBEH I1a3ap 3a ONpeeiisHe Ha CpaBeanBaTa
CTOWHOCT Ha JaJICH aKTUB. AKTUBEH Ta3ap € TO3H, Ha KOWTO CICJIKHUTE 3a IJICH aKTUB WUJIH ITACUB CC
M3BBPIIBAT C JIOCTaThUHA YECTOTA W O0EeM, Taka Ye Ce€ OCHUTYypsBa HeNpeKhCHATa IIEHOBa
nHpopMmarus. llpy Manka WM HUKakBa aKTUBHOCT Ha Ta3apa WU NPHU HEBB3MOXKHOCT Jla Ce
M3MOJI3BAT HAOJI0JaeMK JIaHHU C€ M3IMOJ3BAT JPYTU CIIOCOOM 3a OILEHKa, KOWUTO Jia ce Oasupar
KOJIKOTO € BE3MOYKHO Ha HAOII0aeMH TaHHM.

Axo BXOJSIINUTC JaHHU, U3MOJ3BAHU 3a OLICHKA Ha CIIpaBEJIMBaTa CTOMHOCT Ha aKTUBA WIIH ImacuBa,
Morar Ja €€ KaTe€ropusupar B pa3iIM4YHA HUBA OT ﬁepapxnﬂTa Ha CIIpaBCAJIMBUTEC CTOI71HOCTPI, Torasa
OIICHKaTa Ha CIlpaBcajMBaTa CTOMHOCT ce KaTeropusupa B HelHaTa O4JI0CT B TOBa HHUBO OT
ﬁepapXHﬁTa Ha CHpaBCIJIMBUTC CTOﬁHOCTH, YUATO BXOAdIIa I/IH(l)OpMaI_II/IH € OT 3HA4YCHHEC 3a
OsJI0OCTHATa OILCHKA.

@oHABT npu3HaBa TpaHchepu MEXIy HHUBAaTa Ha HepapXusATa Ha CHpPABEAJIMBUTE CTOWHOCTH KbM
Kpasi Ha OTYETHHS IEPHOJ, IPe3 KOWTO € cTaHaja MPOMsIHATA.

[Ipy HEBB3MOXXHOCT Ja C€ ONpEAENH CIpaBeAauBaTa CTOMHOCT 4Ype3 H3MOJ3BaHE Ha LIEHH Ha
akTuBeH mnazap, OOHABT mnNpugara METOOU 3a OCTOMHOCTABAHE M3IOJ3BAIlM MAaKCUMAJIHO
HaO0JII0JJaeMH JaHHU M CBEXJA 1O MHHMMYM H3II0JI3BAHETO HA HeHaOJojgaeMure Takua. DOHABT
Npujiara OCHOBHO CJIEIHUTE METOJIM, C 1eJ HaJAEeKIHO ONpPEACIISIHE Ha CIIpaBejyInBaTa CTOMHOCT Ha
(MHAHCOBHS WHCTPYMEHT: METOJl Ha JUCKOHTHPAHUTE NapUYHH TOTOIM;, METOJ Ha HETHaTa
OaylaHcoBa CTOMHOCT HA AaKTWBHUTE, IA3apHU OIICHKH, KAKTO M JIPYyTd METOIW, OMPEICICHH B
IIpaBunara 3a oueHka Ha akTtuBuTre W nacuButre Ha Donpa. IlomydyeHUTE OIEHKM MoOrar Ja ce
pasnuyuaBaT OT JCWCTBUTEIHUTE IIEHH, KOUTO OMXa OWIIM OMNpEENICHU TpHU CIpaBeAnBa Ta3apHa
ceNKa MeX Ty MH()OPMHUPAHU U JKeJTaelly CTPAHU B Kpasi HA OTYSTHUS TIEPUO/I.
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JlaHHHMTE 3a pa3IUYHUTE OILICHUTCIICKM TEXHHKH/METOAM TPEACTABAT IMa3apHUTC OYAKBaHUS U
M3MepBaHUs 3a (GaKTOPUTE — PUCK H JIOXOJHOCT, IPUCHINU HA (pMHAHCOBHS MHCTPYMEHT. Meroante
3a OCTOMHOCTSBaHe, W3MOJ3BAaHU 3a OIEHSBAaHE Ha CIpaBe[IMBaTa CTOMHOCT, C€ NpwuiaraTt

IOCJICA0BATCIHO.

Bceuuky nedanOu u 3aryOu, Bb3HUKHAJIM B PE3yJITaT Ha MPOMEHHU B CIIPaBeIUIMBAaTa CTOWHOCT Ha
(hvHAHCOBHTE aKTHWBH, OTYETHU IO CIIpaBeIJIBa CTOWHOCT Tpe3 medanbara wim 3arybara, ce
MpPU3HABAT B OTYETA 332 MPOMEHUTE B HETHUTC aKTUBU Ha PA3MOJIOKCHHE HA OCUTYPEHUTE JIUIA, Ha

e)XeIHeBHa Oa3a.

Tabaumara

MO-JI0Jy TIOKa3Ba OallaHCOBUTE W CIPABEIUIMBHTE CTOMHOCTH Ha (PUHAHCOBUTE AaKTHUBH U
(hMHAHCOBHTE MACHBH, BKIFOYUTEITHO HIBATa UM B HepapXusTa Ha CIPaBEATUBUTE CTOMHOCTH.

31.12.2024

1. Qunancosu axmusu, OMUUManu no
cnpaseonusa cmouHoCm 8 neuanbu u 3azyou, 6
m.u.

BBIr. ABArOBY LIEHHU KHUKA

Yy IbpKaBHU [EHHH KHIKA
Axuuu u npasa

Axuun u gsose Ha KMC

2 VIHBECTUIIMOHHU UMOTHU
3.B3emaHus CBbpP3aHU C HHBECTHIH

4.Ilapu ¥ mapuyHU 1ENO3UTU

Dunancosu nacusu
3aabioKeHHs KbM OCHT.JIHIA U pe3epB 3a ML

Texyuu 3aabKeHUs

31.12.2023

1. Qunancosu akmusu, omuumanu no
cnpaseonuga cmoHoOCm @ neuanou u 3a2you, 6
m.u.

BBiar. AbAr0BU IEHHU KHIDKA
Uy . IbpKaBHE [ICHHU KHIKa
Axuuu u paBsa

Axunn u gsanose Ha KMUC

2 .VIHBECTUIIMOHHHU UMOTH

BaaancoBa
. CnpagemyuBa
cToiHOCT
Onpeaesienu no Onpenesenn no Huso Huso Huso
cnpaBelINBa aMOPTH3HPaHa
CTOMHOCT CTOHHOCT 1 2 3
46 539 46 539
110 760 110 760
15878 15878
31163 31163
4997 4997
3
26 760
209 337 26 763 204 340 4997
235812
288
236 100
BaaancoBa
. CrnpasenyinBa
cToifHOCT
OnpeneJieny no Onpenesenn no Huso Huso Huso
cnpaBelIHBa aMOPTH3HpaHa
CTOMHOCT CTOHHOCT 1 2 3
24 798 24798
99 630 99 630
19 058 19 058
27039 27039
5 386 5 386
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3.B3emanus cBbp3aHH ¢ HUHBECTULIU 21
4.ITapu ¥ napu4HYU JENO3UTU 25516
175911 25537 170525 5386

Dunancosu nacusu -

3aqbIDKeHUs KbM OCUT.JIMIA U pe3epB 3a ML 201018
Texymu 3abIKEHUS 430
201 448

3.2, cnpaee()ﬂueama cmoiinocm Ha UHeeCMUUUOHHU umMomu

[Tpu oneHsBaHe HA CHpaBeIMBaTa CTOMHOCT Ha HE(UHAHCOBUTE AKTUBH — WHBECTHIIOHHU UMOTH,
pbKoBoJcTBOTO Ha DoOHIa mpuiara TEXHUKU 3a OlLEHsBaHEe, 0a3upaHU B MaKCHMallHa CTeleH Ha
Ma3apHU IaHHH U TPEAIONIOKECHUS, KOUTO NMa3apHUTE YYaCTHUIN OMXa BB3IPUENHN TIPU OLCHSIBAHETO
Ha akThBa. VHBecTmnmonHute MMOTH Ha DOHHA, OLEHABAaHHW IO CIPABEIMBA CTOHHOCT KBbM
31.12.2024 1. ce knacuduuupaT B HUBO 3 OT iepapXusiTa Ha CIpaBeABH CTOMHOCTH. Te3n OleHKH
MOTarT Jia Ce pa3invaBaT OT ACHCTBUTEIHUTE LICHH, KOUTO OMXa OMJIH ONpe/eeHH PH CIIpaBe JInBa
nasapHa clesika MeKay HHGOPMHUPaHH 1 JKeNaellly CTPaHH B Kpasi Ha OTYETHHS IIEPUO/.

3.3. usmepeane na ouaxearnume kpeoumnu 3azyou (OK3)

KpeauTHure 3ary0M MpeiCTaBIsABAT pas3iiKaTa MEXIy BCHYKH JIOTOBOPHHM IAPUYHH MOTOILIH,
IbkuMU Ha DOHIA M BCUYKU TAPUYHU TOTOIHM, KOUTO DOHABT ovakBa jaa mony4yr. OuakBaHUTE
KPEIUTHH 3aryOM ca BEPOSTHOCTHO MpETerjeHa OlEHKA Ha KPEIUTHHUTE 3aryOu, KOMTO W3MCKBAT
npeueHkara Ha QoHpa.

banancoBara CTOWHOCT Ha ()MHAHCOBUTE AKTHBH, IOCIE/ABALIO OTYUTAHH [0 aAMOPTU3HPaHa
CTOMHOCT KbM Kpas Ha 2024 r. Bp31u3a Ha 26 763 xuJ. nesa.

3.4. Bauanue na eoennume Kongauxkmu ¢ Ykpaiina u bnuskus usmoxk u npomenume @
MAKPOUKOHOMUYECKAMA cpeoa

busHechT mpoabKaBa ga € M3MPaBEeH Ipel 3HAYUTENTHa HECUTYPHOCT MOpaau MpoIbihKaBalia
HECUTYpPHAa MAaKPOMKOHOMUYECKa U T€OMOIMTHYECKA Cpe/ia, KOETO BKIIFOUBA YCTOWYMBUTE epeKkTH oT
W3MEHEHUETO Ha KIMMaTa, 0-BUCOKU JIMXBU M HH(Ianus, kuodeparaku, H300pu B Hal-3HAYMMUTE B
CBCTOBCH Mama6 HNKOHOMUKH, IMTPOMSAHA B ThbPrOBCKAaTa U UMUI'PAIIMOHHATA IMOJIMTUKA Ha CAHI CJIEq
n3oopute mnpe3 M.11.2024 1., KakKTO W HEACHOTa OTHOCHO €BEHTyaJlHaTa pa3Bpb3ka Ha
MEXIyHapOIHUTE KOH(IMKTH IO MOMEHTa - Pycko-ykpamHckaTa BOWHAa M BOCHHHS KOHQUIUKT B
uBHiara I'aza.

[To-mmpoKuTe MKOHOMUYECKH BB3ACHCTBUS OT TE3W HECHUTYPHOCTH BKJIIOYBAT HECTAOMIIHOCT B
[IEHUTe Ha CYpPOBHHHTE W BallyTH, CMYIIEHUS B OAaHKOBUTE CHCTEMH W KAlUTaJOBHTE Iazapu U
MOTeHIUATHATE e()EeKTH OT WKOHOMHYECKHUTE U TMOJUTHYECKUTE CAHKIUU B Pa3IUYHHUTE
FOPUCIHUKIIHH.

C orznen Ha BCHYKO ONKCAHO IO-TOpe M JMHAMHUKATA, C KOSITO CE pa3BUBAT OIMCAHUTE IIO-TOpe
CbOUTHSL U TIPOLECH, PHKOBOACTBOTO HAa IMEHCHOHHOTO JIPY>KECTBO HE € B CBHCTOSHHE Jla OLIEHH
HQJIGKHO BB3MOKHUTE KOJMYECTBEHH €(PEeKTH BBPXY OBJEmOTO (QHHAHCOBO CBHCTOSHHE U
(mHaHCOBHUTE pe3ynTaTh OT JeiHocTTa Ha PonHma. BnusgHmero Ha o6mara WKOHOMHYECKa
00CTaHOBKa BBPXY YIPaBICHUETO Ha MopTdeiina or aktiuBu Ha PoHAA ce ouakBa Ja MPOABIDKH Ja
ObJe NTMHAMUYHO M 3aHampel. ToBa CHOTBETHO € BB3MOXKHO J1a OKake €(EeKT BbPXY TEKYLIUTE
0anaHCcOBHM CTOWHOCTH Ha akTHBHTE Ha DOH/IA, KOUTO B 3aBHCUMOCT OT (JOpPMHUpaHATA TEHICHIINS HA
(mHAaHCOBHTE Ma3apy MOTaT Jia ce pa3InyaBar OT T€3U, OTPa3eHH B HACTOSIIMS (PUHAHCOB OTYET.
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HezaBucumo ot u3dpoeHoTo mo-rope, mopTPeiTbT OT akTuBU Ha DoHMa npoabIKaBa qa 0bae 1o0pe
TuBepcH(DUIINPaH CIPSIMO Pa3IMIHUTE HKOHOMHYECKH CEKTOpPH, AbP)KaBH €MUTEHTH, CPOYHOCT Ha
nHcTpyMeHTuTe. OcBeH ToBa, DoHMA HAMA EKCMO3WIMHA OT €MHTEHTH, CBbP3aHH C pallOHHTE Ha
BOCHHUTE KOH(IUKTH, KOETO J0 TOJiIMa CTEeNeH CIOocoOCTBA OCHUTYpeHHTE Juna jaa Obaar
Npeana3eHd OT PEe3KH IMPOMEHH B CTOWHOCTTa Ha aKyMyJUPaHUTE CpPEACTBA IO TEXHHUTE
WHAWBUAYaTHHN MAPTUIH.

4. CbrmecTBeHa uHGoOpMAaLMA 32 C4ETOBOIHATA MOJUTHKA
4.1. ®UHAHCOBH HHCTPYMEHTH

B chOTBETCTBHE ¢ M3MCKBaHMITA HAa IIpHETaTa MHBECTHIIMOHHA IOJUTHKA, cpeAcTBaTa Ha DoHma ce
WHBECTUPAT B IICHHU KHIDKA, U3/IaJICHH WA TapaHTHUPaHH OT ObITapcKara M IPYTH JbPIKABH, aKIUH,
JISUTOBE M IPYTH MOIO0OHU, KAKTO U B 0aHKOBH JICTIO3UTH.

Ilpusnaeane u omnuceane

duHaHCOBUTE aKTHBH W IMAacUBM ce TNpHu3HaBaT, koraro DoHJa cTaHe cTpaHa HO JOTOBOPHHU
CTHIOpa3yMEHHs1, BKIIIOYBAIM (PUHAHCOBH WHCTPYMEHTH.

@UHAHCOB aKTHUB CE OTIIHCBA KOraTo:

- JOTOBOPHUTE IPaBa 3a MOJIy4aBaHe Ha NApUYHUTE MMOTOLM OT aKTUBA Ca U3TCKIIN; WIN

- IOTOBOPHHUTE IpaBa 3a MOJIy4YaBaHE Ha MApUYHU MOTOLM OT aKTUBA ca NMpexBbpieHn nin Poxza e
moes 3abJDKEHUETO J1a IUIATH HAITBJIHO MOJYYEHHWTE MapuyHHU MOTOlHM, Oe3 chllecTBeHa 3a0aBa,
KBbM TpeTa CTpaHa 4ype3 criopa3yMeHHUe 3a IpeXBhpIsiHe; Npu KoeTo uiH (a) DoHna e mpeXBbpIInII B
3HAYUTEIIHA CTEIIEH BCUYKHA PHCKOBE W TOJ3H OT COOCTBEHOCTTa BHpXYy akTuBa; miu (0) donma
HUTO € INPCXBBPJIWJI, HUTO € 3ala3uyl B 3HAYUTCIIHA CTCIICH BCHUYKM PUCKOBEC W IMOJ3HU OT
cOOCTBEHOCTTa BHPXY aKTHBA, HO HE € 3ama3ui KOHTPOJa BbPXY HEro.

@DuHAHCOBUTE aKTHBHU C€ IIPU3HABAT Ha JlaTaTa Ha YPEXKAAHETO, T.€. Ha AaTaTa Ha CEThIMEHTA.
@DuHAHCOB MAacUB ce OTIHCBA IPU HETOBOTO IOracsBaHe, W3IUIAIIAHE, IPU aHyJUpPaHe Ha CHeliKaTa
WJIK IIPU U3TUYAaHC Ha TaBHOCTHHS CPOK.

4.1.1 ®PuHAHCOBHM aKTHBH

Knacugpukayusa u nvpeonauanno npusnasane

[IppBOHAYaTHO (PMHAHCOBUTE AaKTUBU C€ OTYMATAT MO CHpaBeIMBa CTOMHOCT, KOpUTHpaHAa C
pasxoauTe MO CAeNKara, ¢ U3KIIUYeHHe Ha (PMHAHCOBHTE aKTHBH IO CIpaBEIINBa CTOWHOCT Tpe3
nevanbara Wi 3ary0ara ¥ ThPrOBCKUTE B3€MaHHUs, KOMTO HE ChIbpPXKAT ChINESCTBEH (PUHAHCOB
KOMITOHEHT.

Cwrmacio MC®O 9, crien mbpBOHAYATHOTO MM TpH3HAaBaHE (PMHAHCOBHUTE aKTWBH CE€ OTYHTAT IO
CIpaBe/IMBa CTOMHOCT B meuanbarta win 3arybaTa, aMOPTU3MpPaHa CTOMHOCT WJIM TI0 CIIpaBejIMBa
CTOMHOCT B ApyT BceoOxBaTeH noxox. Kiacugukanmsra ce 6a3upa Ha J1Ba KpUTepHsi: OU3HeC Mojiena
3a ympaBlieHHe Ha akTuBHTe Ha DoHMA W Aamu JAOTOBOPHUTE MAPUYHU TMOTOIM OT MHCTPYMEHTA
MPEJICTaB/ISIBAT CaMO TUTAIAHKS Ha TJIAaBHHIIA U JIMXBA 10 HETIOTaceHaTa CyMa Ha IJIaBHMIIATA.

Onenkara Ha 6u3Hec Mozena Ha DoHa € U3BBPIeHa KbM JaTaTa Ha 'bPBOHAYAIHOTO MpHUJIaraHe Ha
MC®O 9 - 1 sayapu 2018 r. buznec monenspT Ha DoHIa 3a ynpaBieHne Ha PUHAHCOBUTE aKTHBH CE
ompenens OT Ha4MHA, MO0 KOWTO TOM ympapiisiBa ()MHAHCOBUTE CH aKTHUBU C IIEJI TEHEpPUpPAaHE HA
Mapu4Hy NMOTOH. bu3Hec MOAEIBT onpeess Aaiy NapuuHUTE MOTOLM 1€ B3HUKHAT B PE3yJITaT Ha
ChOMpPAHETO Ha JOTOBOPHU IMAPUYHH MOTOLH, IPoaax0a Ha PUHAHCOBUTE aKTUBH, HJIH U JBETE.

BbB BpBb3Ka C TOPHOTO, Ou3HeC MozAcIa Ha ¢)0H;[a €, U (bHHaHCOBI/ITC AKTHUBU HC CC€ AbPiKAT HUTO 34
C’bGI/IpaHe Ha JOTOBOPHHU MapUYHH IMOTOUW, HHUTO 3a C’I)6I/IpaHI/Ie Ha OOTOBOPHU HNApHUYHU IMOTOLHU U
Hp0)1a>1<6a Ha (1)I/IHaHCOBI/I AKTUBU WU KPEAUTU W B3CMAHUA (BKJIIO‘IBaHlI/I U Mapu4HUTE CPECIACTBA U
MNapu4YHUTC CKBI/IBaJ'IeHTI/I).
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WuBectunronnus noptdeitn Ha @oHnma ¢ ynpasisBaH U HETOBOTO MPEJCTaBsSHE Ce OICHsSBA Ha 0a3a
Ha MHOpMAIHS 3a CIIpaBeIMBUTE CTOWHOCTH. Benukn nHBecTuIu Ha DOHAA, ¢ M3KIIOYCHNE Ha
JETIO3UTUTE C€ OTYUTAT MOCIIeIBAIIO O CIIPaBETHBa CTOWHOCT Tpe3 rmevandara win 3aryoara.
[NokynkuTte WM TpoAaKOWTe Ha (PUHAHCOBM AKTHBU, YMUTO YCJIOBHS HW3WCKBAT JOCTaBKa Ha
AKTUBUTE B pAMKHTE Ha JIAJICH MEPHOJ OT BpeMe, YCTAHOBEH OOMKHOBEHO C HOPMATHUBHA pa3nopenda
WM JIeWCTBAIla MPAaKTHKa Ha ChOTBETHHS Mas3ap (PEIOBHM TOKYIKH), C€ TPHU3HABAT HA JaTaTa Ha
ypeXJaHe Ha cJeikaTa, T.e. Ha jJataTa Ha ceTbiMeHTa. OT Tasu nata DoHAa OTYUTA BCUYKHU
NPUXOIU U Pa3XxOolld, CBBP3aHU C MPOMSHATA Ha TAXHATA CHpaBeAJIMBa CTOMHOCT B OTYeTa 3a
MIPOMEHUTE B HETHUTE aKTUBH HA PA3MOJIOKEHNE HAa OCUTYPEHHTE JINTIA.

IHocneosawo oyennsane na punancosume aKmueu
®dunaHcoBH aKkTHBH, oTunTanu nmo CCII3

duHaHCOBUTE aKTHBH, 32 KOMTO HE € TPWIOXKHM OH3HEC Mojena ,JbpKaHH 3a chOupaHe Ha
JIOTOBOPHM MMApUYHU TOTOIH ™ WM OM3HEC MOJeNa ,,IbpXKaHH 3a ChOMpaHe U MpoAakda‘ ce oTanTaT
O CIpaBe/IMBa CTOMHOCT Tpe3 Tevandara ui 3aryoara.

duHaHCcOBUTE AKTHUBU, IPUTCIKABAHU OT q)OHIla U OTYUTAHU 110 CIIpaBCAJIMBA CTOMHOCT Ipe3
nevanbara win 3arybara (CCII3) npencrapisiBaT MHBECTHPAHH CPEACTBA B IbPYKABHH IIEHHU KHIDKA,
KOPIOPAaTUBHHU LICHHU KHMXA, YYXKIECTPAaHHU LIEHHU KHIKA, aKIMU WU NpaBa, aKIUU Ha aKLHMOHEPHU
JPY’KECTBa ChC crenuanHa wuHBectuimoHHa 1ien (AJICUILL), nsmose, wsmagaenu ot KonekTuBHU
Nupectuimonan Cxemu (KHC). Ilo cBosita CBITHOCT Te3M WMHBeCTUIMM Ha DOHIa ca OCHOBHO
PETHCTPUPAHHU 32 THPrOBUS HAa PETYIMPaH Ma3ap KalUTAIOBU U ABITOBH HHCTPYMEHTH. J{MBUIEHTUTE
I10 TaKMBa KallMTaJIOBU UHCTPYMCHTH CC IPU3HABAT KaTO q)HHaHCOBI/I IIpUXoJu B OTYETA 3a IIPOMCHUTE
B HETHHUTEC aKTHBU Ha PA3MOJIOKCHUWE HA OCUTYPEHUTE JIMIIA, KOraTo ObJe yCTAHOBEHO MPaBOTO 32
MOJIyYaBaHe Ha IUIAIIAHETO 32 TSX.

Ta3u kareropusi (MHAHCOBU aKTHBU € Hal-chllecTBeHa 3a DOHIOA Hapen ¢ HErOBUTE MHBECTULMU B
0OaHKOBH JICTIO3UTH.

(DUHAHCOBUTE aKTHBU IO CTpaBeIUIMBa CTOWHOCT B IevanbaTta WM 3arydara BKIIOYBAT (DUHAHCOBH
AKTHBH, JIbP)KAaHW 332 THProBUS WM (PUHAHCOBU AKTUBH, ONPEACICHU IPH ITBPBOHAYAIHOTO UM
MPU3HABAHE KaTO TaKWBa 10 CHpaBEJIMBAa CTOWHOCT B revajiOarta wid 3arydarta, Wik (pUHAHCOBH
aKTHBH, KOWTO 3aJbJDKUTEIIHO C€ W3HWCKBA Ja OBJAT OICHSBAaHW II0 CIIPaBEIJIUBA CTOWHOCT.
(DUHAHCOBUTE aKTHUBM C€ KJIacH(UIMPAT KaTO JbPKaHM 3a THPrOBHS, aKO ca NMPHIOOUTH C I
poak0a WM MMOBTOPHO MPUA00MBaHE B KPaThK CPOK. DUHAHCOBU aKTHBH C MMAPUYHU TOTOIH, KOUTO
HE TPEJICTABIISBAT €IMHCTBEHO TUIAIIAHUS IT0 TNIABHUIIATA U JINXBAaTa, Ce KIAaCH(UITUPAT 1 OIIEHSBAT 110
CrpaBeInBa CTOMHOCT B IevandaTta Wiu 3ary0ara, He3aBUCHMMO OT OuW3Hec mozena. HesaBucumo oT
KPUTEPHUUTE 32 JIBJITOBUTE UHCTPYMEHTH, KOMTO ClIeBa Ja ObJaT KIACU(PHUIIMPAHHU [0 aMOPTU3UpaHa
CTOMHOCT WJIM TI0 CTIPAaBEINBA CTOMHOCT B JIPYT BCEOOXBATEH J0XO/I, IBJITOBUTE HHCTPYMEHTH MOTAT
na ObaaT ompeseNeHH KaTo TakWBa MO CHpaBeIMBa CTOWHOCT B Tedai0arta WM 3arybara Tpu
TFPBOHAYATTHOTO WM TpHW3HABaHE, aKO TaKa C€ CIMMUHUpAa WIA C€ HaMalsBa ChHIIECTBEHO
CYETOBOJIHOTO HECHOTBETCTBHE.

(DUHAHCOBU aKTUBH IO CIIpaBeIIMBa CTOWHOCT B Tiedandara Wiu 3arybara ce OTHAcsST B OTYeTa 3a
HETHUTE aKTUBU HA PA3MOJIOKEHUE HA OCUTYPEHUTE JIMIA, KATO HETHUTE MIPOMEHH B CIpaBeIINBaTa
CTOMHOCT C€ MPHU3HABAT B OTUETA 3a MIPOMEHUTE B HETHUTE aKTUBU Ha PA3MOJIOKEHNE HA OCUTYPEHUTE
JIUIIA.

(OUHAHCOBUTE aKTWBU, OTYMTAHW IO CHpaBeUIMBa CTOWHOCT B TMe4aidara WM 3arybaTta Ipu
ITHPBOHAYATHOTO WM TIPH3HABAaHE CE OTYUTAT IO TAXHATA CIPaBEUIMBA CTOWHOCT, 3a KOSTO CE
npremMa IieHaTa UM Ha TnpujoOuBaHe 0e3 pa3xoJuTe 10 OCHIIECTBSIBaHE Ha clenkaTta. Pasxomure,
KOUTO Ca MPSIKO CBBP3aHU ChC CEIKATA 10 TIXHOTO MPHUI00MBaHE Ce MPU3HABAT AUPEKTHO B OTYETA
3a MPOMEHUTE B HETHUTE aKTHUBU Ha PA3IOJIOKCHHE HA OCUTYPEHHUTE JIUIA, IIPH BH3HUKBAHETO WM.
Bcenuku mputexxaBanu ot ®Donpma uHBecTHimu, oTumtaHd mo CCII3 ce kinacuduuupar KaTo
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(MHAHCOBH aKTUBH, AbPKaHHU 32 THPTyBaHE M C€ OTYUTAT IO CIpaBeIMBa CTOMHOCT B Mevyaidara
nim 3ary6ara, cerimacao MCOO 9.

(DUHAHCOBUTE aKTHBH, OTYUTAHHM 110 CIIPABEIMBA CTOMHOCT B TievaadaTa win 3arydaTa ce OleHSIBaT
MOCJICBAIIO TI0 TSAXHATA CIPaBeUIMBa CTOHHOCT. ToBa ce M3BBpINABa M0 ChOTBETHUS PEll ¥ HAYMH,
onpenencH B Hapemba Ne 9 ot 19 moemBpm 2003 T. 32 HauWHA W pena 3a OICHKA HA aKTUBUTE H
nacuBuTe  Ha  (oHmOBEeTE  3a  JONBIHUTCIHO  IICHCHOHHO  OCUTYypsSBaHE W  Ha
MIEHCUOHHOOCUTYPUTETHOTO JIPY)KECTBO, HAa CTOWHOCTTa HAa HETHUTC AaKTUBU Ha (oHAa, 3a
VM3YUCIIABaHE W OOSBSBaHE Ha CTOWHOCTTAa HA €AWH [T M 32 M3UCKBAaHMUATA KbM BOJIEHETO Ha
naauBuayanaute maptuau (Hapemba Ne 9 ma KOH), xakto m mpum cma3BaHe Ha 3akoHa 3a
cueToBoACTBOTO U HA MCDO, npuetu ot EC.

CrpaBenmBaTa CTOMHOCT Ha ()WHAHCOBUTE MHCTPYMEHTH C€ OTpenessl KbM Kpas Ha BCEKH JIeH Ha
0a3a mazapHA KOTUPOBKH Ha [IEHATa MM Ha aKTHBEH Ma3ap, 0e3 B Hes /1a ce BKIIFOYBAT Pa3XOAUTE IO
OCBIIIECTBSIBAHE Ha cjelikara. [1a3apbT ce cunTa 32 aKTHBEH, aKO CACIKUTE 332 TO3U ()MHAHCOB aKTHB
Ce U3BBLPIIBAT C JOCTAThYHO YeCTOTa M 00EM, Taka 4Ye Ja OCHI'ypsiBaT HEMpeKhCcHATa IICHOBA
nH(pOopMAaIHs.

B cnyqaf/'l, Y€ TaKuWBa KOTHPOBKH HE CBHUICCTBYBAT 3a BCUYKH IMPUTCIKABAHH (1)I/IHaHCOBI/I aKTHUBU,
cripaBEajinBaTa CTOMHOCT Ha q)HHaHCOBI/ITe AKTUBU C€ OHNpeacid 4pe3 TCXHHMKU 3a OLCHKA, B
CHOTBETCTBHE C NMPHUETHUTE IMpaBHIa 32 OIeHKa Ha akTuBuTe Ha ®oHma. OUEHBPYHHTE METOIU TPHU
JIUTICa Ha aKTWBEH Ia3ap 3a CbOTBETHHA (PMHAHCOB aKTHB MPEICTABIABAT IEHOOOpA3yBaIld MOIEITH
WM TEXHUKH Ha TUCKOHTUPAaHE Ha Mapu4yHWTe NoTouu. M30paHara TeXHUKa 3a OICHKAa H3IOJI3BA
MaKCHMAaJHO Ta3apHUTE JaHHU, KaTOo pa3uuTa BH3MOXKHO Hal-Malko Ha creruduuHu 3a (oHzIa
OIIEHKH, KaKTO W BKIFOYBA BCUYKH (PAKTOPH, KOUTO YIACTHHUIINTE B IMa3apa OWxa B3€H MPEABHIL TPH
OIpeACIAHCTO Ha LC€HATa. BXOI[HHII/ITG JaHHU TP OUCHBYHUTC TCXHUKHU MPEACTABAT IMa3apHUTE
OYaKBaHUA W HU3SMEPBAHUA 3a Q)aKTOpI/ITe 3a PUCK UM JOOXOAHOCT, HNPHUCHION Ha (I)I/IHaHCOBI/IH
WHCTPYMEHT.

I["I)J'IFOBI/I HHCTPYMECHTH 110 aMOPTHU3UPaHa CTOMHOCT

DOUHAHCOBUTE AKTUBU CE€ OLEHABAT [0 aMOPTU3HMpPaHA CTOMHOCT, aKO AaKTHBUTE W3IIbJIHABAT
CIIEJIHATE KPUTEPUU M HE ca OIpE/CIICHN 3a OIICHsBaHEe 10 CIIpaBeyIiBa CTOWHOCT Tpe3 mevandarta
nnn 3arybara: a) MoHga ynpasisiBa aKTHBH B PAMKHTE Ha OW3HEC MOJEIN, 4YMsATa Ie] € Ja JbPIKH
(HMHAHCOBHTE aKTHBH U Jla ChOMpa TEXHUTE JOTOBOPHHU TAPUIHH MOTOLH; 0) CHITIACHO JJOTOBOPHUTE
yCIIOBUSI Ha (DMHAHCOBHMS aKTMB HA KOHKPETHU JIaTH BB3HUKBAT MApUYHU IOTOIM, KOUTO ca
€/IMHCTBEHO IUIAIIAHUS 10 TJIaHUIIA U JINXBA BbPXY HEMOTraceHaTa yacT OT IJIaBHUIIATA.

Ta3u kareropus BKJIFOUBAa B3€MaHWs, BH3HHUKHAIM ITbpBOHA4YamHO BB DoHMa, ¢ (puKcHpaHU WU
OTIpe/IeNIsIeMH TIIANAHNs, KOUTO HE Ce ThPryBaT Ha aKTHWBEH Maszap. 3a jna Objae kimacuduiupan u
OIICHSIBAT 10 aMOPTH3MpPaHa CTOWHOCT (PMHAHCOBUST aKTHB TPsSOBa Ja MOpaKAa MapUIHU MOTOIH,
KOUTO MPENCTAaBIABAT ''caMO IJIAIlaHWs 10 TJABHUIATA W JIMXBaTa™ MO HEW3IbJDKEHAaTa CyMa Ha
TJIaBHUIIATA.

Karo Tekymu B3eMaHUS ce KiIacH(pHUIMpaT B3eMaHUATA B CPOK 10 12 Mecema OT TSIXHOTO
BB3HHKBaHe. KpaTkocpounute B3eMaHus Oe3 OmpeselieH JIMXBEH MPOIEHT WX JOXOJ[ Ce OlEHSIBAT
Mo ce0eCTOMHOCT B MOMEHTAa Ha TSIXHOTO Bb3HMKBaHE. KpaTKOCPOYHHMTE B3eMaHHUs C ONpEIC/iCH
JIUXBEH TPOIEHT WX JI0XOJ CE€ OIEHIBAT M0 ceOECTOMHOCT, YBETMYEHa C Tojlaraiiara ce ChbIriacHo
JIOTOBOPA HATPYIIaHa JIUXBA WU T0XO/.

[IspBoHauanno oHga ru MpuU3HaBa Mo TAXHATA CIIPABEIMBA CTOUMHOCT, 32 KOSITO ce MpueMa IieHaTa
Ha OpHUI00MBaHE, KbM KOSATO C€ MPUOABAT WIIM ChOTBETHO MPHUCIAIAT PAa3XOJIUTe, MPSIKO CBbP3aHU
ChC CIEIIKATa 10 TAXHOTO NPUA00MBaHE/Bb3HUKBAHE.,

Crnen mppBOHAYATHOTO MM IMpPHU3HABAHE, KPEAUTUTE M B3EMaHUSITA CE OLICHSIBAT MO aMOpPTU3UpaHa
CTOWHOCT, C M3IO0J3BaHETO Ha METO/Ia Ha C(PESKTUBHUS JIMXBEH MPOIIEHT, HaMajieHa C MTPOBU3HATA 3a
obe3nenka. MeToasT Ha eQeKTHBHATA JIMXBAa TMPEJCTAaBIsABA METOJA 3a OMNpeleNissHe Ha
aMOpTH3UpaHaTa CTOWHOCT Ha (DMHAHCOB MHCTPYMEHT M 32 pas3lpe/esissHe Ha MPHUX0Ja/pa3xoia OT
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HEro 3a OMNpeJeicH Mepuo] OT Bpeme. E(QEeKTHBHHUAT TUXBEH MPOILICHT € JUXBara, KOSATO TOYHO
TUCKOHTHpPA OYaKBaHUTE OBICIIN MapUYHU TOCTHIUICHHS WX TUIAMAHUS (BKIIOYHTETHO BCUYIKU
MIOJTyYeHHU TaKCH U APYTY HaJA0aBKH MM OTOMBH) 32 OYAKBAaHUS KUBOT Ha (PMHAHCOBHA HHCTPYMEHT
WJIM, KOTaTO € MOJIXOJIAINO 32 MO-KPaThK MEpUoI, 10 OalaHCcoBaTa My CTOWHOCT. AMOPTH3AIUATA 110
e(eKTUBHUS JMXBCH IMPOICHT C¢ BKJIIOYBA BHB ()MHAHCOBUTE MPUXOJU B OTUETA 332 BCCOOXBATHHS
noxoJl. 3aryOuTte oT 00e3lleHKa ce MPU3HABaT B OTYETa 32 BCEOOXBATHHA J0XOJA KaTo (PMHAHCOBU
pasxou. JIUCKOHTHUPaHEe HE CE U3BBHPIIBA, KOTATO €PEKTHT OT HETO € HECHIIECTBEH.
KbM kpas Ha 2024 1. B Tasum kareropuss Donpma kimacuduIpa CBOUTE B3EMaHUs, CBBP3aHU C
WHBECTHUIINH, IPYTH TEKYIIH B3EMAaHHS, KAKTO U MMaPHIHUTE CPEJCTBA MO PA3IUIAIIATEIHH CMETKH U
0aHKOBH JICTIO3UTH.

e Tobproecku B3eMaHus
TBproBckuTe B3eMaHUS Ca CYMH, JBDKAMU OT KJIMEHTH 3a MPOJAJCHH CTOKU WIH YCIYTH,
V3BBPIICHNA B 0OMYaifHUS X0/ Ha CTOMaHcKaTa JaeitHocT. OOMKHOBEHO T€ Ce ypeXAaT B KPaThK CPOK
M ClIe0BaTeNHO ca Kiacuuuupanu Kato Tekymwu. [Ipu3HaBaT ce MBpBOHAYATIHO B pa3Mepa Ha
0€3yCI0BHOTO Bh3HATPAKICHUE, OCBEH aKO ChIbpPKAT 3HAUYMTEIIHM KOMIIOHCHTH Ha (DMHAHCUpPAHE.
CDOHILa OTHYHUTa B3C€MaHUs C LCI C'I)6I/IpaHe Ha JOTOBOPHUTC MapHU4YHU IIOTOUOH MU CJICAOBATCIHO T
OIIEHABA 110 aMOpTHU3HWpaHa CTOWHOCT, KaTO W3MOJ3Ba MeToga Ha edeKTHBHATa JINXBa.
JIMCKOHTHpPaHEe HE ce U3BBPIIBA, KOTaTO €PEKTHT OT HETO € HEChIECTBEH.

o [Tapuuynu cpeacTBa Mo 6AHKOBM CMETKH
®doHa oTYMTA KaTO MApUYHU CPEJICTBA HATMYHHU CYMHU B OpOM, KAKTO M CYMHUTE TI0 pa3IuIalaTeTHU
CMETKM B OaHKH WM IO JENO3UTH C OPUTHHAIEH CPOK IO TPHU Mecela, KPATKOCPOYHH W
BHCOKOJIMKBHUIHU WHBECTHIINH, KOUTO Ca JIECHOOOPBIIaeMH B TMapHUeH €KBHBAJIEHT M CHIBbpPXKAT
HE3HAYUTCIICH PUCK OT IIpOMsIHA B croiinoctra MM. Karo InapuiyHu CpcAcTBa C€ NPCACTaBAT U
CpeacTBaTa Ha AETO3UTUTE C MO-IBIBI MATYPUTET, KOUTO ca CBOOOIHO pasmonaraemu 3a Donpa,
CBIJIACHO YCJIOBUSATA HA JOTOBOPEHOCTHTE C OAaHKUTE IO BpEMe Ha JICTIO3UTA.
BaHkoBHTE BIIOrOBE, MAPUTE HA Kaca U MAPUYHUTE CPEICTBA 10 pa3IlialaTeIHA CMETKH CE OlCHSIBAT
KaKTO Cle/Ba:
- OaHKOBHTE JIETIO3UTH/BIOTOBE — [0 HOMUHATHATA UM CTOWHOCT M HATpYIIaHATA JINXBa KbM JarTara,
3a KOSITO C€ OTHACS OICHKATa;
- MapuTe Ha Kaca — 10 HOMUHAJIHA CTOHHOCT;
- MapUYHUTE CPEJICTBA 0 PA3ILIANIATETHA CMETKH — IO HOMUHATHA CTOWHOCT.

Obe3yenka Ha punancoeu akmueu

MC®O 9 uzucka or PoHaa fa Npu3HaBa NPOBU3MS 32 OYAKBAHUTE KPEAUTHH 3aryOH 3a BCHUKU
(MHAHCOBH WHCTPYMEHTH, KOUTO HE C€ OTYMTAT IO CIpPaBEAJUBA CTOWHOCT B Tedandarta MM
3ary0ara. MlHCTpyMeHTHTE, KOMTO TONagaT B 0o0XBaTa Ha TE3W HM3HMCKBAaHUS, BKJIIOYBAT JIBJITOBU
(MHAHCOBH aKTHMBH, OLICHABAHH 110 aMOPTU3UPaHa CTOWHOCT U B3EMaHMSI.

[onxonsr Ha DoHIA KBM OYAKBAHUTE KPEATHH 3aryOHM OTpa3siBa BEPOSATHOCTHO-TIPETETIICHHS
pe3yaTar, BpemeBara CTOMHOCT Ha IapuTe U pasyMHa U MMoAJekalla Ha IOAIPHKKa HHPOpMaILus,
KOSITO € Ha pa3lojokeHue 0e3 HeonpaBlaHW Pa3XOdu W YCHJIMS KbM JaTaTa Ha JOKJaJBaHe, 3a
MUHAIHN CHOUTHS, TEKYIIH YCIOBHS U TIPOTHO3M 32 O'bJIeIIT HKOHOMHYECKH YCIOBHSI.

OuakBaHUTE KpEIUTHU 3aryOu ce 0a3upar Ha pa3jiukata MeXIy JOTOBOPHHUTE IMapUyYHH IMOTOIIH,
JBDKMMH CHIJIACHO YCJIOBHUSITA HA JIOTOBOPA, M BCHYKU MapuuHH motonu, konto MOoHma ovyakBa 1a
MONy4YH, JUCKOHTHpPaHH ¢ JAOOMIKEeHHWe [0 IIbpPBOHAYANHHUA €(EKTHBEH JHMXBEH MPOLEHT.
OuakBaHUTE KPEIUTHU 3aryOu ce MPU3HABAT Ha JiBa eTara. 3a KPeIUTHN eKCIIO3UIIHH, 32 KOUTO HE €
HaJIMIIe 3HAYUTETHO MOBUIICHNE HAa KPEAUTHHS PUCK OT TbPBOHAYAIHOTO MPU3HABAHE, OYAKBAHNUTE
KpPEIUTHHU 3ary0H ce MPOBU3UPAT 32 KPEIUTHU 3ary0H, KOUTO Bb3HUKBAT B Pe3yJTaT HAa CHbOUTHSA 110
HEU3IIBJIIHEHUE, KOUTO ca BB3MOXHH Ipe3 cieasamuTe 12 mecena. 3a KPEeAUTHH EKCIO3WLMH, 3a
KOUTO € HaJUIle 3HAYUTEIHO IMOBHIIEHHE HAa KPEAWTHHUS PHUCK OT IMbPBOHAYAIHOTO MPHU3HABAaHE,
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MMpOBU3HUA 34 3ary6a CC MU3HUCKBA IO OTHOLICHHWE HAa KPCAUTHHUTEC 331"y6I/I, OYaKBaHU IIPE3 OCTaBalllusi
CpPOK Ha €KCIIO3UIUATA, HE3aBUCUMO OT MOMCHTA Ha Bb3HUKBAHC HAa HEU3ITBJIHCHUETO.

H3uncnsgBaneTo Ha OYaKBaHHU KpeaAuTHU 3ary61/1 CC ompeacid Ha 0aza mHa BEPOATHOCTHO
npeTericHara HpI/I6J'II/I3I/ITeJ'IHa OllCHKa Ha KPCAUTHUTC 33Fy6I/I npe3 O4YakKBaHUA CpPOK Ha
CI)I/IHaHCOBI/ITe HHCTPYMCEHTHU, KaTo C€ B3€MaT NpEeABUO U o0e3IeUeHusITa 10 B3CMaHUMsATA,
OrpaHUYUTECIIHU YCJIOBUA U T.H.

Ilo orHOmEHHE Ha B3€MaHUATa, CBbP3aHU C MHBECTUIMU U APYIUTE TEKYIIU B3EMaHUs (DOH,Z[a
npuiaara OIpoCTCH MOAXO0/[ 3a U3UYMUCICHUEC HAa OYaKBAHUTC KPCAUTHU 33Fy6I/I. Topa O3HadaBa, 4€ HC
npocicadaBa IPOMCHUTE B KPEAUTHUSA PHUCK, a BMECCTO TOBA IPU3HABA ITPOBU3US 34 331"}/63 BB3 OCHOBA
Ha OYaKBaHUTC KPEAUTHU 33Fy6I/I 3a [ersd CPOK Ha NHCTPYMEHTA KbM BCAKa OTUCTHA JaTa.

3HauMMUTE B3EMaHMsI CE€ TECTBAT 3a 0OE3IICHKA MOOTICIIHO, KOraToO Ca MPOCPOYCHU KbM Jarara Ha
(hMHAHCOBHA OTYET WM KOTaTo CHIIECTBYBAT OOSKTUBHU JOKA3aTENICTBA, Y€ KOHTPAreHTHT HAMA Ja
V3MIBIHA 33bJDKEHUATa CH. 3ary0ara oT oOe3lleHKa Ha B3eMaHHS Ce€ MpEICTaBsd B OTYETa 3a
MIPOMEHHUTE HETHUTE aKTUBH Ha PA3IOJIOKEHUE HA OCUTYPEHUTE JIUIIA.

[To orHOmeHne Ha mapuyHuTe cperactBa PoHAA mpuaara oOmus mMoxxo, Oa3upaH Ha NMPHCHICHU
KPEIUTHH PEHTHHTH Ha OOCIYKBallUTe TO O0AHKA OT MEKAYHAPOJHH KPEAMTHH arcHIMW W/WIN
BAKP.

[To-ronsiMaTa 4acT OT (pMHAHCOBUTE aKTHUBU Ha DOHJA CE OTYMUTAT MO CIpPABEIMBA CTOMHOCT B
nedanbaTa Wik 3ary0ara W M3UCKBaHHMATA 3a OOC3I[EHKAa HE Ce MpujaraT 3a Te3u (UHAHCOBH
nHCTpyMeHTH. OcCBeH ToBa, (PUHAHCOBUTE aKTHBH II0 aMOpTHU3Wpyema CcToWHOCT Ha DoHma
(B3eMaHUsI M TIApUTE W MapHYHHUTE CPEJICTBA) Ca KPATKOCPOYHH, C IOOPO KPEAUTHO KadecTBO.
CBOTBETHO, OUYaKBaHATa KpeAUTHA 3ary0a 3a TSX € HEChIISCTBeHA.

@OHABT mpreMa, Ye € HaIWIE HEM3IThIHEHHE Ha YCIOBHSTA 3a JajeH (MHAHCOB aKTHUB, KOTATo
3a0aBsSHETO HA JIOTOBOPEHUTE MAapHYHU MOTOIM € Hajx 90 THU, OCBEH aKo HE pasIojiara ¢ pasyMHa U
MOJKpersiia nHhopMaIus, KOATO JIa JOKaXKe Y€ MO-TOJIsIMO MPOCPOUHE € MO-TOIXOISI KPUTSPUU
3a HEU3MbJIHECHHE.

WzmepBaHeTo Ha ouakBaHaTa KpeAuTHA 3aryba € (yHKIHS OT BEPOSITHOCTTA 32 HEW3ITbIHEHHE,
3ary0a NpH HEU3INBJIHEHHWE M EKCIO3ULMITAa Npu Hew3mbiHeHHe. OIeHKaTa Ha BEPOATHOCTTA 3a
HEeHM3IIbJIHEHNE ¥ 3ary0ara Nmpu HeM3NbJIHeHHe ce 0a3upa Ha MCTOPUYECKH JAaHHH, KOPUTHPAHU C
nHpopManus 3a ObJeno pazputue. ExCrio3uiusaTa Ipy HEU3IIbIHEHHE 32 QUHAHCOBUTE aKTHBH CeE
CBCTOH OT TSAXHATa OpyTHA OaaHKOBa CTOMHOCT KbM Kpasi Ha OTYETHHUS TIEPHOJI.

[Ipe3 2023 r. ®onnma He oTuMrTa OOE3IEHKA HA B3eMaHUs, KaKTO M 00e3leHKa Ha MapUYHUTE

CPEeICTBa U JACTIO3UTH.
4.1.2. PUHAHCOBHU NMACUBH

@DUHAHCOBUTE MACHUBU BKIIOYBAT TEKYIIUTE 3aABJDKEHHS KbBM IEHCHOHHOOCHTYPHUTEITHOTO
IpyKecTBO, ynpasisaBaio PoHsa U 3a1bIKEHUATA KbM OCUTYPEHHTE JINLA.

@UHAHCOBUTE IIACUBHU CE€ MpPHU3HABAT TOraBa, KOTaTo CbIIECTBYBA JOIOBOPHO 33IbJDKEHUE 3a
IUTalllaHe Ha MApUYHH CYMH WIH JPYyr (UHAHCOB aKTHB Ha JPYro MPEANPUATHE WIH JOTOBOPHO
3aJbJDKEHUE 3a pa3MsiHa Ha (PUHAHCOBM MHCTPYMEHTH C JOPYro NPEeNNpUsATHE MPH MOTEHIHATHO
HEOJIaronpuaATHH YCJIOBHA. BCHYKM pa3xoau, CBBP3aHH C JMXBU, M NPOMEHH B CIpaBeIIMBaTa
CTOMHOCT Ha (PMHAHCOBHM MHCTPYMEHTH, aKO UMa TaKWBa, Ce IPU3HABAT B Mevandara wiy 3arydara.
@DUHAHCOBUTE MACHUBU CE€ OLIEHSABAT MOCIEABAIIO MO aMOPTH3MpaHa CTOMHOCT, KaTO C€ M3IOJI3Ba
METOABT Ha e(eKTUBHATA JINXBA, C HU3KIIOUYEHHE HA (UHAHCOBM WHCTPYMEHTH, IbpXKaHU 32
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THPryBaHC HUJIU OIPCACIICHU 3a OLUCHABAHC IO CIIpaBCJIMBa CTOMHOCT B IeuyagdaTa WIH 3ary63Ta,
KOHMTO C€ OLCHABAT II0 CIIpaBEAJINBa CTOMHOCT C OTYMTAHE Ha IIPOMEHUTE B reyvaadarTa uin 3ary6aTa.
3aI[T>J'DKCHI/IHTa CC€ IIpHU3HAaBaT IMIbPBOHAYAIIHO 110 HOMHWHAJIHA CTOMHOCT M BIIOCJIEACTBHE CE OIICHSIBAT
Mo aMOpTU3npyEeMa CTOfIHOCT, HaMaJICHA C IUIalllaHus 110 YPEKAaHC Ha 3aAbJIZKCHUCTO.

DOHUHAHCOBUTE MMAaCHBH CE OTIIMCBAT, KOraTo 3aIbJDKCHHUCTO 110 TAX 6'[:,[[6 IoraceHo, IMpEXBbPIICHO UIIN

MMPEKpPaTCHO, UJIN U3TCUC.

4.2. AHBeCTUIIUOHHY UMOTH

WNuBecTunioneH uUMOT € HUMOT (3eMs, crpaja, 4acTu OT Crpaja WM Ccrpaja B Ipolec Ha
M3rpaKAane), Tbp)KaH C IeN OTJaBaHe IO HaeM IPH yCIOBHUS HAa ONEpaTHBEH JH3UHT HIN 3a
yBeJIMYaBaHe HA CTOMHOCTTA HA UMOTA, WK U 3a JaBeTe, B cboTBeTcTBHE ¢ MCC 40 MHBecTUIIMOHHI
HMOTH.

VIHBECTHIIMOHHUTE WMOTH C€ TpH3HABaT KaTO AaKTHUB C€aMoO, KOTaTo € BEPOSTHO OBJICHINTE
WKOHOMHMYECKH TIOJI3H, CBBP3aHM C UMOTa, Ja Obaar mosydeHu oT DoHAa W KOrato meHara Ha
npunoOrBaHe MoXke Ja ObAe HaaeKTHO ompeneneHa. l[Ipu3HaBaHeTO ce M3BBPIIBA OOWYANHO OT
MOMEHTa, B KOHTO BCHYKH MOJI3H ¥ PUCKOBE, CBBP3aHU C aKTHBA ca MpeXBbpieHn KbM DoHpa.

WHBECTUIIMOHHUTE MMOTH C€ OLICHSABAT IIbPBOHAYAIHO IO IIEHA HA MPHI00MBaHE, BKIFOUYHUTEITHO
pa3xoauTe Mo caenkara. TeKymuTe pa3xoau, CBbp3aHu ¢ 00CITYKBAaHETO HA aKTHBA HE CE BKJIIOYBAT
B OTUCTHATA CTOMHOCT, a C€ OTYUTAT KAaTO MPEKU Pa3XOJH 32 MHBECTHUIIMOHHM MMOTU B OTUETa 3a
MIPOMEHHUTE B HETHUTE aKTUBH Ha PA3IOJIOKEHUE HA OCUTYPEHUTE JIUIIA.

Cren mbpBOHAYAIHOTO MM TpH3HAaBaHE WHBECTHIIMOHHUTE MMOTH, CE OTYHMTAT KaTO C€ M3IOJI3Ba
MOJICIBT Ha cIpaBeyBaTa CTOMHOCT. CrpaBe/yMBaTa CTOWHOCT CE€ OMperess OT HE3aBUCUMHU
JTUTCH3UPaHU OICHUTENH C KBATH(HUKAIWS ¥ OIUT, TOJXOMASIIN 3a crienn(ruKaTta Ha OIECHIBAHNUTE
HMMOTH, CBIJIACHO 3aKOHA 3a HE3aBHCHMUTE OLICHHUTENH. IlocaenBalara oneHKka Ha HHBECTULIHOHEH
HMMOT TIO CIIpaBeJINBA CTOWHOCT ce M3BBpITBa 0T DOHIA CHIVIACHO OIIEHKAaTa Ha Ma3apHaTa CTOMHOCT
Ha UMOTa KbM TMOCJIEIHUS pabOTeH JieH Ha OTYETHHS IepHoj. VHBECTUIIMOHHUTE WMOTH CE
MPEOIEHAT Ha TpUMece4Ha 0a3a, ChIIIAaCHO HOpPMAaTHBHATa ypenda Ha JACHWHOCTTa Ha MIEHCHOHHHTE
(hoHIOBE, U CE BKIIOYBAT B OTYETA 32 HETHUTE aKTHBM Ha Pa3IOJIOKEHUE HA OCUTYPEHHUTE JIUIA T10
TEXHUTE CIpaBeNIMBH CTOHHOCTH. [I[poMeHUTEe B CIpaBea/ivBaTa CTOMHOCT HA MHBECTHIIMOHHUTE
MMOTH C€ TPEACTaBAT B OTYETa 3a MPOMEHUTE Ha HETHUTE AaKTHBH Ha pa3lOJIOKEHHE Ha
OCHUTYPEHHTE JINIIA

QDOHIBT OTIUCBA MHBECTUIIMOHHUTE CH UMOTHU MPHU MPOJAAK0a WU MIPU TPANHOTO UM M3BAXKIaHE OT
ynorpeba, B ciiydaii 4e HE OYaKBAT HMKAKBH HMKOHOMHUYECKH INPHUXOAU OT TAXHATAa Mpojaxoa.
[leyanbure nnym 3aryouTe BH3HUKBAIIM OT M3BXKIAHETO UM OT ymoTpeba WM mpojakdaTa uM, ce
MIPU3HABAT B OTUETA 33 MPOMEHUTE B HETHUTE aKTHBU HA PA3IIOJI0KEHUTE HA OCUTYPECHUTE JIUIA U CE
OMNpPEACIIAT KaTo pa3jiuKara MEXJy HETHUTE NMPUXOAM OT Mpojaxdara u OajaHcoBaTa CTOHHOCT Ha
aKTHBA.

[IpuxonuTe OT HaeMH OT WHBECTUIIMOHHU MMOTH C€ NMPU3HABAT HA JMHEHHa 0aza B oTYera 3a
MIPOMEHUTE B HETHHUTE aKTHBH Ha Pa3MOJOKEHHE HA OCUTYPCHHTE JHIa B TEPUOAa, 3a KOUTO ce
OTHACST, HE3aBUCHMO OT HAUMHA Ha ILIAIIaHe.

5. Pe3eps 3a rapanTHpaHe HA MUHIMAJIHA I0XOAHOCT ¥ MIEHCHOHEH pe3epB

YHuBepCaIHUIT MEHCHOHEH (DOHJ Ch3/1aBa MEHCUOHHU PE3EPBM 3a rapaHTHpaHe HA MHUHUMAaJIHATa
noxojaaoct, ceriacHo 4. 193 or KCO, koraro mocturaarara goxogHocT oT donma e ¢ Hag 40 Ha
CTO TIO-BHCOKa Ha ToJUIIHA 0a3a, 3a 24 MecedyeH MEepHUoJi, OT CPeJHATa MOCTUTHATA JTOXOHOCT 3a
BCUYKH NMEHCUOHHU (DOHIOBE MJIM MPEBMIIIABA C 3 MPOLICHTHH MYHKTA CPEHATA JTOXOIHOCT — KOCTO
OT ABETE YHUCJa € MO-TOJIIMO, KaTO CPEACTBaTa OT JOXOJHOCTTA HaJ TO3U MPOLIEHT CE€ 3aAeiAT 3a
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pe3epB OT chOTBETHUS (QoHA. HauymHBT U peabT 3a ompejeNsHe Ha MHUHHMMAaaHaTa JOXOJTHOCT 3a
(dopMupane W W3MON3BaHE Ha pe3epure ce ypexmar ¢ Hapemba Ne 12 or 10.12.2003 r. Ha
Komumcmsita 3a ¢uHancoB Ham3op. Heromata croifHOCT HE MOXeE [a HamBwWimaBa | Ha CTO OT
CTOWHOCTTA HAa HETHUTE aKTUBU Ha DoHJA.

HanynaHI/ITC CpCACTBa Ha TO3M PE3CPB CJIYKAT 3a INOKPHBAHC HA pa3jikaTa A0 MHUHUMAJIHATA
JOXOJHOCT B cnyqaﬁ, Yye MOCTUTHATaTa J0X0AHOCT 0T DoHIa € T0—HUCKA OT o0sBeHaTa 3a nepuoaa.

MuHuMamHaTa JTOXOIHOCT C€ OINpPENeNsl OT peryiaropHusi opran B ctpanata — KOH na 0a3a Ha
MMOCTUTHATATA JOXOJHOCT OT yIPABICHUETO Ha aKTHBUTE HA BCUYKHU ()OHJIOBE OT ChOTBETHUSI BUJI 32
npenxoauute 24 mecena. KOH mybnukyBa cpeiHaTa MOCTUTHATA JJOXOJHOCT 32 BCSIKO TPUMECEUHE.

Jpy)ecTBOTO 3aIbKATETHO (opMUpa MEHCHOHEH pe3epB 1o pexa Ha Hapeaba Ne 19 ot 08.12.2004
T. 32 ICHCHOHHUTE PE3CPBHU M PE3CPBUTE 3a rapaHTHUpPaHE M3IUIANIAHETO HA MOXKU3HEHH NeHcur. Che
Cpe/IcTBaTa OT TO3W Pe3epB Ce M3IUIAIIAT JIMYHU MOXKU3HEHU TICHCUH 32 CTAPOCT, TMYHH MTOKU3HECHH
MEHCHH 32 MHBAJHIHOCT ¥ HACTICICTBCHU MOXXU3HCHU MTCHCHU HA TMIEHCHOHEPUTE OT YHUBEPCAITHUTE
IICHCUOHHU (1)OHI[OBC, KOHMTO Ca NPCKUBCIIU MMO-ABJITO OT NPCABAPUTCIIHUTEC aKTIOCPCKU pa3vyCTH.

6. Takcu M yIpbKKH

TakcuTe OT OCHUTYpUTETHHTE BHOCKH C€ yAbpXKar B pa3mepw, Acunupanu B [IpaBuiHuka 3a
opranu3anusTa u aeiiHoctra Ha PoHAa. Y AbpXKaT ce MPU MOCTHIIBAHE HA OCUTYPUTEIHUTE BHOCKHU
Ha 0a3aTa Ha CKIIIOYEHH JOTOBOPH 3a JIOIMBIHUTEITHO IEeHCHOHHO ocurypsiBane B YIID. [Ipe3 2024 r.
€ yIbp)KaHa HHBECTHIIMOHHA Takca B pasMmep Ha 1 628 xun.aea (2023 r. - 1 384 xui1. neBa), KakTo U
ca HalpaBeHH YAPHKKH OT MOCTHIIIN OCHUT'YPUTEIHU BHOCKH B pasmep Ha 1 384 xwmi.nesa (2023 r.
— 1 218 xu.yiesa). IIpes 2024 r. BB @onna uma 8 416 HOBONOCTHIMIM OcUTypenu sumna (2023 r. —
10 741 HOBH OCHUTYpEHH JIHIIA).

3anbiDKEHUsITa KbM OCUTYpEHHTE JIMIAa Cca ONOBECTCHHW BHB (DMHAHCOBUS OTYET MO HOMHHAI,
HaMaJIeHH C TaKCHTE U YAPBKKUTe, chOupanu cheriacHo I[IpaBunHuka 3a geriHoctra Ha DoHIA M
YBEJIMYEHH C PEIN3UPaHATa JOXOAHOCT OT HHBECTHUPAHE.

BbB Bpp3Kka €  OCBUIECTBSIBAHETO Ha JIeWHOCTTa 1O ynpaBieHne Ha YIID or
[IeHCMOHHOOCUTYPUTETHOTO JIPY’KECTBO, VIID Ha4yuCIIsgBa u H3IUIaIa Ha
| [IECHCHOHHOOCUTypUTeNieH HHCTUTYT A/l clieqHUTE TaKCH U YAPHKKH BbPXY BHOCKUTE, MOTyUYE€HU
OT OCUTYpPEHUTE JIHIIA:
- yIpbXKKa B pa3Mmep Ha 3,75 % OT BcAKa OCHTYpHUTEITHA BHOCKA MPU MTOCTBIIBAHETO 1 BBB
@onpna. Takcara He ce yabpKa BbpPXY IPEXBBPICHH CpPEACTBA OT YHHBEPCAICH
MEHCUOHEH (OHJI, YIIPABJISIBaH OT JIPYTO IEHCHOHHOOCHTYPHTEIHO JPYKECTBO;
- MHBECTHLHMOHHA Takca B pazmep Ha 0,75 %, onpeneneHa roaMiHoO BbPXY CTOWHOCTTA Ha
HETHUTE akTUBH Ha DOH[A, B 3aBUCHMOCT OT MEPHUOJIA, IPE3 KOMTO ca ynpaBiIsiBaHU
[Ipe3 otuernata 2024 r. HAMa MpOMsHA B pa3Mepa U BHJA Ha YAPHKKUTE U TAKCHTE, ChOUPaHU B
T10J132 Ha TIEHCHOHHOOCUTYPHUTEITHOTO JIPYKECTBO.

7. Jlanb4HO ob1araHe

[Mpuxonute Ha PoHIA HEe ce oOnaraT ¢ JaHBK IO pela Ha 3aKoHa 3a KOPIOPATHBHOTO IOJI0XOIHO
oOarane.

[IpuxonuTe OT UHBECTHPAHE HA aKTUBUTE Ha DOHIa, paslpeaeieHd 0 WHAWBHIYATHUTE MapTHIN
Ha OCUTYPEHHUTE JIMIIA He ce o0JiaraT ¢ JaHbK 10 CMHCHJIA Ha 3aKOHA 3a JAHBIUTE BBPXY JIOXOIUTE
Ha (PU3NYECKUTE JINIIA.

Yenyrure 1o AONBIHUTEIHO 3abJDKUTEIHO IIEHCHOHHO OCUTYpsiBaHE HE ce o0JjaraT Mo peaa Ha
3akoHa 3a JaHBK BHPXY J00aBeHaTa CTOMHOCT.
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8. HeTHM aKTHBH HA pa3MoJi0:KeHHe HA OCUTYPEeHHTe JUna

HeTtHute akTHBU Ha pa3nojioKEHUE HAa OCUTYPEHHTE JIUIA BKIOYBAT BHOCKUTE Ha pabOTOMaTENHTE,
JINYHUTE BHOCKU WM pa3mlpejiesieHaTa JOXOJHOCT 0 MapTHaaTa Ha OCHUTYpeHuTe juia. Takcara 3a
yIpaBlieHHe Ha OCHUTYPHUTEITHHTE BHOCKH C€ YIbpiKa MPH MOCThIIBaHETO MM BHB DoHa Ha 6as3a Ha
CKJIFOYEH JOTOBOP 32 JOOPOBOIHO MEHCHOHHO OCUTYPSIBAHE B HETO.

3a Bceku MHIMBHIyaleH KiIueHT Ha DoHaa ce mojgappika OTAEIHA CMETKa, B KOSITO Ce OTpassiBaT
BHOCKHUTE Ha OCUT'YPEHHUTE JIMLA U paslpeesieHaTa TOXOOHOCT OT MHBECTHPAHE Ha CpeAcTBaTa Ha
donna.

@DOHIBT OTYMTA APTUANTE HA OCUTYPEHHUTE JIUIa B Opoii JsutoBe. ExxeTHEBHO ce M3BBLPIIBA OIICHKA
Ha aKTMBUTE M NacuBuTe Ha POHIA U ce U3YMCIsIBA CTOMHOCTTA Ha enuH asul. CTOHHOCTTAa Ha €QuH
IS1 Ce M3YMCHIABA, KATO CTOMHOCTTa HAa HETHHWTE akTWBH Ha DOHIAa KbM Kpas Ha MPEAXOTHHSI
paboTeH JeH ce pa3jenu Ha oOmms Opod Ha JsUTOBeTe Ha (OHIAa KbM Kpas Ha ChIIUS JICH.
CToiHOCTTa Ha €IUH JAsUI CE OMpeAesiss ¢ TOUYHOCT 10 METHs 3HAK CJe] JEeCeTUYHATa TOYKa U CE
00s1BsIBa OT YTIPABIISABAIOTO JAPY>KECTBO.

KoM 31.12.2024 1. Texauar pazmep Bb3imu3a Ha 235 812 xun. nesa crpsimo 201 018 xun. neBa KbM
kpas Ha 2023 1. JIOXOAHOCTTa OT HHBECTUPAHETO Ha akTuBUTEe Ha DoHma 3a nepuonaa 31.12.2022 1. -
31.12.2024 r. na rogmmHa 6a3a e 6.43 %.

9. Texkymu 3aabJKeHUSI

Tekymure 3a1bJDKCHUS Ha VII® ,»]IcCHCHOHHOOCHUT'YpUTEIIECH HHCTUTYT" KbM
NMEHCUOHHOOCUTYPUTCIHOTO APYKECTBO Ca BbB BPb3Ka C HAYUCIICHU YAPBIKKU U TaAKCU OT BHOCKUTE
Ha OCUT'YPCHUTE JIMlla 1 MHBCCTHUIIMOHHA TaKCa. Taxkcara 3a YHOpaBJICHUC HA OCUT'YPUTCIHUTEC BHOCKU
ce yAbp)Ka NpH MOCTHIIBAHE Ha OCUTYPHUTEIHUTE BHOCKM Ha 0a3ara Ha CKIIOUYEHUTE NEHCHOHHH
JOTOBOPH. 3aIbJDKEHHUATA KbM OCUTYPEHHTE JIUIA Ca OTIOBECTEHH 110 HOMUHAJI, HAMAJICHH C TAKCHUTE,
ChI'TaCHO HpaBI/IHHI/IKa Ha (-DOHI[a 1 YBCJIMYCHU C TOXOJHOCTTA OT MHBECCTUPAHE.

Kem 31.12.2024 1. ®onga orumra 266 XwWi. jeBa TEKyIIH 3aJbDKEHHS 32 TaKCH KbM
»IleHcuonHoocuryputener HHCTUTYT AJ] (2023 r. — 220 xumn.nB.)

KoM 31.12.2024 t. ®onga otunta 18 xmi. neBa TeKymo 3aJbDKEHUE CBBP3aHO C MHBECTUIIMOHHU
nmotd. KpMm 2023 r. HsIMa MO100HH 3a1bIDKEHUS.

KoM kpas Ha otuetHara roquHa @onga uma 3agbikenue no 3/1C B pazmep Ha 4 xui. jeBa.

Kem 31.12.2024 r. VII® , IleHCHOHHOOCUTYpPHUTEIEH HHCTUTYT® HsMa TEKYIH 3aTbJKCHHUS 3a
MpeBeXJaHe Ha CPEJICTBA 3a JINIA, U30paiu Ja mpoMeHsT ocurypsBaHeTo cu oT G310 kM doHn
Ha JIOO, nokato B kpas Ha 2023 1. cpmute ca 210 xui. jeBa.

10. Mpuxoan

OcHOBHUTE IMpUXOoJau Ha NNCHCUOHHUA (1)0H,11 Cca OT MHBECTUIIMH, BKIIIOYBAIIU MPCOLUCHKA Ha LECHHU
KHHWXKaA, pCalIM3upaHn nevyajou uin 3ary61/1 OT CACJIKK C IICHHU KHHMXXA, JINXBU OT 0OaHKOBU JCIIO3UTHU
1 JINXBOHOCHH IICHHHU KHUKA, KaKTO U OT I'JIaCyBaHU JUBUJICHTH.

HpI/IXO)II/ITe OT IMBUACHTHU CC MPU3HABAT B YBCIMYCHUC WM HAMAJICHUC Ha J0XOJda B MOMCHTa Ha
BB3HHUKBAHC Ha IIPABOTO 3a IIOJyYaBaHC Ha INIAIIAHETO. HpI/IXOIII/ITe OT JIMXBU C€ IIpU3HABAT Ha
MNpUHIUIIA Ha TCKYIIO HAYMUCJICHUEC U YPC3 Mpujiarane Ha METOJla Ha e(beKTI/IBHaTa JINXBa 3a BCUYKH
JINXBOHOCHH q)HHaHCOBI/I aKTuBH.. Pasnmkure OT IIPOMECHUTE B OLCHKAaTa Ha q)HHaHCOBI/ITe
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WHCTPYMEHTH TI0 CIIPAaBEAJIMBA IIeHA, CE€ OTUUTAT KATO TEKYIIl IIPUXOJ WA pa3Xxof OT MPEOLICHKH Ha
(MHAHCOBH aKTHWBWM, KOTAaTO Te3W AaKTWUBM ca Obp)KaHW 3a ThpryBaHe. Pasmukara Mexmy
mpeorieHeHara (0TYeTHA) CTOMHOCT | MPOJaKHATA IIeHA Ha (PMHAHCOBUTE WHCTPYMEHTH, OLIEHEHH 110
CIIpaBJe/IuBa CTOMHOCT, IIPU CAEIKHU C TAX, CE MPU3HABAT KAaTO TEKYIU MPUXOAN WIH Pa3XOau OT
oTepaluy ¢ UHBECTULIUU.

11. Paszxoau

Pazxoagute B oTueTa 3a IMPOMCHUTC B HETHUTC AKTHBU HaA PA3IMOJIOKCHHUC HAa OCUT'YPCHUTC JIMIa Ca
OCHOBHO OT MNPCOICHKAa HAa WHBCCTULHUUTEC, PCCII. Ha q)HHaHCOBI/ITe AKTUBHU M CBIIUTC CC OTUYHTAT
TCKYIIO B II€PpHUOJa Ha TAXHOTO Bb3HUKBAHE

12. duHaHCOBM AKTUBHU, OTYMTAHH 10 CIPABEIJIMBA CTOHHOCT B nevyajdaTa uiu 3aryoara

Ne o CrnpaBeajiuBa CTOHOCT
pen AKTHBH B XMJI. JIeBa
31.12.2024 r. 31.12.2023 r.
1 Js10BM (UHAHCOBH AKTHBH, U31a7eHU OT EMUTEHTH
che cepaauie B P.bparapus 9309 10 239
1.1 | Akuuwy, npaBa ¥ BapaHTH 9 309 10 239
2 JAbaroen GpuHAHCOBH AKTHUBH, H3AJ€HH OT
eMHTEHTH cbC cefaanine B P. Brarapus 46 539 24 798
2.1 | Iparosu eHHH KHUXA 44 984 22 652
2.2 | KopriopaTuBHH 00IUTaIiu 1555 2146
3 Jsi;i0BU pHAHCOBU AKTHBH, U3JaleHU OT eMHTEHTH
u3BbH P.Bbarapus 37732 35 858
3.1. | Akium, ripaBa ¥ BapaHTH 6 569 8 819
3.2. | AKIin ¥ JAJI0BE Ha KOJIEKT.MHBECT.CXEMH 31163 27 039
4 Abarosn GUHAHCOBM aKTUBH, U31a€HH OT
eMuTeHTH U3BbH P. Bparapus 110 760 99 630
4.1. | IparoBu LEeHHH KHUXA 109 766 98 650
4.2. | KopropaTuBHH 00JIATAIIHI 994 980
5| UHBECTHIIMOHHY HMOTH 4 997 5 386
OO0110 MHBECTHINH 209 337 175911

13.1. Iaj0Bu (PMHAHCOBH aKTHBH, U3IaJ€HU OT EMUTEHTH Cbc cenaanine B P.bwarapus

CrnpaseaniuBa
bpoii CTOHHOCT KbM
Emurent Emucus NPUTEKABAHA Banyra | 31 122024 1.
KHIKA
B XWJI. JIB.

I'PAAYC AJ-CTAPA 3AT'OPA BG1100002184 258 000 | BGN 263
LIEJUIN T'PYIT AJ BG1100003166 1000 | EUR 66
CHUPMA I'PYII XOJIAVHI ALl BG1100032140 188 000 | BGN 178
CHUHEPI'OH XOJIAVHI A BG1100033981 385600 | BGN 376
EJJAHA ATPOKPEJINT AJQ BG1100040101 672 000 | BGN 746
TPEVIC I'PYII XOJIJL AJL BG1100049078 260 000 | BGN 1482
MOHBAT A BG1100075065 91 000 | BGN 235
ATPUA I'PYIT XOJIAVHI ALl BG1100085072 13000 | BGN 256
CODPAPMA TPEUJIUHL AJl BG1100086070 68 100 | BGN 391
BUJIBOPJI AJl BG1100088076 668 145 | BGN 341
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AJIKOMET ALl BG11ALSUAT14 47124 | BGN 333
EMKA Al BG11EMSEAT19 409 857 | BGN 816
®A3EPJIEC ALl BG11FASIAT18 17570 | BGN 380
KOPAIO-BBJITAPUS ALl BG11LUSTAT13 110000 | BGN 479
M+C XUPABJIMK AJl BG11MPKAAT18 16 299 | BGN 151
®HU BBJITAPUS AJICULL BG1100001053 414 895 | BGN 1593
AJIBAHC TEPA®OH/J AZICUI] BG1100025052 373000 | BGN 1223
9309
13.2.1 IbjaroBu (pMHAHCOBH AKTHBH, M31aJIcHU OT EMHTEHTH CbhC ceaauuine B P.Buiarapus
CnpaBeniuBa
Ne BpOﬁ CTOMHOCT KbM
no Emucus NpuTe:KABaHU Baayra Juxsen Magex 31122024 .
pea KHH>KAa HOMHUHAJI Kynou
B XMJI.JIB.
1 | BG2040015211 334971 | BGN 3.1% | 14.07.2025 340
2 | BG2040024213 4727000 | BGN 3.25% | 15.05.2030 4770
3 | BG2040210218 1540000 | EUR 5.75% | 29.09.2025 3117
4 | XS1208855889 1300000 | EUR 2.625% | 26.03.2027 2579
5 | XS2536817211 3475000 | EUR 4.125% | 23.09.2029 7188
6 | XS2579483319 1000000 | EUR 4.5% | 27.01.2033 2203
7| XS2890420834 12270 000 | EUR 3.625% | 05.09.2032 24 787
44 984

13.2.2 IbaroBun ()MHAHCOBH AKTHBH (KOPMOPATHBHH 0OJHMraluu), U31aJeHH OT €eMHTEHTH
c¢be cepaaume B P.buiarapus

. CuopagsenjinBa
Bpoii .
Ne NpUTEKABAHH JIuxBeH CTOMHOCT KLM
no Emucus P Baayra Mage:x 31.12.2024 r.
en KHMKA KYNOH
P HOMMHAJ
B XWJILJB.
1| BG2100007215 400 000 | EUR 5.25% | 30.07.2031 721
6 M.
EURIBOR
0,
2 +3.00%, 1 50,01.2025
HO He I0-
MAaJIKO OT
BG2100023170 435000 | EUR 3.00% 834
1555
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13.3. {s10Bu (pMHAHCOBH AKTHBH, U3aJ]€HH OT eMUTEHTH W3BBH P.Brarapus

. Cunpaseanusa
bpoii CTOIHOCT KbM
Emurtent Emucus NPUTEKABAHU Banyra | 371122024 r.
KHIKA
B XHJ1. JIB.
DEUTSCHE BANK AG-REGISTERED | DE0005140008 22100 | EUR 719
BAYERISCHE MOTOREN WERKE
AG DE0005190003 4565 | EUR 705
INFINEON TECHNOLOGIES AG DE0006231004 5100 | EUR 313
SAP GY EQUITY DE0007164600 1500 | EUR 693
BAYER AG NA O.N. DEOOOBAY0017 4200 | EUR 159
PORSHE AUTOMOBIL HOLDING SE | DEOOOPAHO0038 4265 | EUR 303
RENAULT SA FR0000131906 4660 | EUR 429
COCA COLACO US1912161007 7800 | EUR 910
WALT DISNEY CO US2546871060 1500 | EUR 311
GENERAL MOTORS CO US37045V1008 5180 | EUR 521
INTEL CORP US4581401001 12220 | EUR 460
MCDONALD'S CORP US5801351017 1914 | EUR 1046
ISHARES CORE DAX UCITS ETF DE0005933931 3580 | EUR 1160
ISHARES DJ US SEL DIV DE DEOOOAOD8Q49 11300 | EUR 1999
ISHARES FOOD&BEVERAGE
ETF(DE) DEOOOAOHO8H3 4500 | EUR 552
ISHARES EUR 600 TRAVEL&LEIS
DE DEOOOAOHO08S0 8570 | EUR 411
ISHARES HEALTCARE ETF(DE) DEOOOAO0Q4R36 7000 | EUR 1481
AMUNDI MSCI NEW ENERGY ESG
SCR FR0010524777 4300 | EUR 219
INVESCO EQQQ NASDAG ETF IE0032077012 1200 | EUR 1164
VANGUARD S&P 500 IEOOB3XXRPQ9 23080 | EUR 4 859
ISHARES S&P500 HEALTH CARE
SEC IEO0B43HR379 41600 | EUR 853
SPDR MSCI ACWI UCITS ETF IE00B4475B48 2480 | EUR 1102
XTRACKERS MSCI USA
FINANCIALS IEOOBCHWNT26 52490 | EUR 3529
VANECK GLOBAL MINING ETF IEOOBDFBTQ78 16 200 | EUR 910
VANGUARD USD TREASURY BOND
ET IE00BZ163M45 19000 | EUR 766
XTRACKERS NIKKEI 225 UCITS ETF | LU0839027447 10730 | EUR 532
INVESCO QQQ TRUST SERIES 1 US46090E1038 2267 | USD 2181
ISHARES S&P 500 VALUE ETF US4642874089 4380 | USD 1574
SPDR S&P 500 ETF TRUST US78462F1030 3610 | USD 3981
SPDR DOW JONES INDUSTRIAL
AVER US78467X1090 2800 | USD 2242
VANGUARD RUSSELL 2000
GROWTH US92206C6232 2100 | USD 831
VANGUARD RUSSELL 2000 VALUE | US92206C6497 3000 | USD 817
37732
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* B konona ,,Baryma* ommnocno ETF e nocouena eanymama ma npeoyenxama, KOAMO e pasiuyHda om
8axymama, no Kosimo (UHAHCOBUs AKMUE ce OMUUMA 8 OeNO3UMAPHAMA UHCIMUMYYUs, Nopaou cneyugurxama
Ha me3u (PUHAHCOBU UHCIPYMEHMIL.

13.4.1 IbiaroBu (pMHAHCOBH AKTHBH, U31aJI€HH OT eMUTEHTH U3BbH P. Bbirapus

Bpoii Cnpaliezmnna

No CTOIHOCT

mno Emucus JAbpxaBa npnltle::;zaﬂn Baayra J}cnxneﬂ IMapex KBbM

pen ymon 31.12.2024 .

HoMuHat B XWJLJIB.
1 | DE0001102374 I'epmanus 7800000 | EUR 0.5% | 15.02.2025 15 286
2 | DE0001102416 I'epmanus 5370000 | EUR 0.25% | 15.02.2027 10 149
3 | DE0001102473 I'epmanus 5950000 | EUR 0% | 15.08.2029 10595
4 | ES0000012F43 Hcnanus 1000000 | EUR 0.6% | 31.10.2029 1787
5 | FR0013451507 Dpanuus 3250000 | EUR 0% | 11.12.2029 5591
6 | XS1312891549 PymbHUsS 3300000 | EUR 2.75% | 29.10.2025 6 454
7 | XS1713475306 XbpBaTcKa 1000000 | EUR 2.75% | 27.01.2030 2 007
8 | XS51892141620 PymbHust 1800000 | EUR 2.875% | 11.03.2029 3380
9 | XS52586944659 [onma 3900000 | EUR 3.875% | 14.02.2033 8170
10 | X52604821228 JIutBa 3900000 | EUR 3.875% | 14.06.2033 8 208
11 | XS2680932907 YHrapus 1950000 | EUR 5.375% | 12.09.2033 4175
12 | XS2746102479 [onma 600 000 | EUR 3.625% | 11.01.2034 1235
13 | US91282CGM73 | CAIILL 10800 000 | USD 3.5% | 15.02.2033 19184
14 | US91282CLW90 | CAIIL 1190 000 | USD 4.25% | 15.11.2034 2195
15 | XS1744744191 MakeioHuS 2465000 | EUR 2.75% | 18.01.2025 4922
16 | XS2181690665 MakenoHus 500 000 | EUR 3.675% | 03.06.2026 983
17 | XS52310118893 MakenoHus 500 000 | EUR 1.625% | 10.03.2028 895
18 | XS1877938404 Anbanus 2000000 | EUR 3.5% | 09.10.2025 3921
19 | XS§2050982755 UYepna ropa 350 000 | EUR 2.55% | 03.10.2029 629
109 766

13.4.2 IbaroBu (PpMHAHCOBU AKTUBHU (KOPTMOPATHBHH 00JMIallNu), 31aeHH OT EMUTEHTH ChC
cenaaume B P.bparapus

Bpoii Cl'lpalze}IJII/IBa
Ne CTOIHOCT
NpUTEKABAHU JIuxBeH
no Emucns Abp:xaBa Baayra Magex KBbM
KHHKA KYNOH
pen 31.12.2024 r.
HOMMHAJ
B XHJLJIB.
PPF ARENA 1
0,
1| X51960645255 B.V, 500000 | EUR | 312°% | 27.03.2026 994
994
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CrwriacHo npunokumata Hapenba Ne 9 3a HaumHa u pefia 3a OIICHKA HAa aKTHBHUTE W MACHUBUTE Ha
MIEHCHOHHUTE IpY’KECTBAa M TeXHHUTE (POHAOBE, 32 ONMPEIECIITHETO HA CIPABEAIUBUTE CTOMHOCTH Ha
JLK wm3mganeHu u mMpHeTH 3a THPrOBUS Ha peryiupaH masap B Pemybnuka bwirapus ce n3monsBar
CIIETHUTE METO/TH, B ITOCIIETOBATEIIHOCTTA!

1. Tlocnenna neHa Ha CKIIIOYEHA C TSIX CHENKa 3a MPeaxonHus paboreH aeH (neH ,,T"), o0siBeHa
B O0pcoBwHst OI0JIETHH, KbM KOATO c€ J00aBs IBDKUMUST TUXBEH KYIIOH 3a JIeHs, 32 KOUTO ce
OTHAcCs OIleHKaTa, 00siBeH B OroyieTuHa ot jgeH ,, T-2"

2. Axo He MOKe J1a ce OmpeJieNiu [ieHa 1o peja Ha T.1, mocieaBaiaTta olueHKa ce U3BbpPILIBa MO
MociefiHa IeHa ,,KymyBa" 3a IpeaxomHus paboTeH AeH (neH ,,1'"), o0sBeHa B OOpCOBUS
OroeTHH, KbM KOATO ce A00aBsl OBIDKUMHAT JTMXBEH KYTOH 3a JICHA, 32 KOMTO ce OTHacs
oleHKaTa, 00sBeH B OrOJIETHHA OT JeH ,, T-2".

3. Ilpu HEBB3MOXKHOCT Jia c€ TPUIIOKAT HAYMHHUTE 32 OIIEHKA M0 T. 1 1 2 mocenBaiaTa oneHka
Ce M3BBPIIBA CPEIHA [I€HAa Ha BCSKAa €MHCHS 32 MPEAXOMHUS paboTeH JeH Ha BTOPUIHHA
MexayOankoB mazap. CpeaHaTa 1ieHa Ha eMUCHs ce (hopMHpa KaTo CpEeAHOAPUTMETUYHA OT
LeHuTe ,KymyBa” W ,,ipojaBa’, 0OSIBEHH OT HE MO-MaJlkO OT TPHMa ITbPBUYHU IWIIBPU HA
IbpKaBHU I[IEHHW KHIDKA, ONpeselieHa 10 HayWH, mocodeH B llpaBmmara 3a omeHka Ha
AKTUBUTE W MACHUBUTE HA NMEHCHOHHOOCUTYPHUTEIHOTO JIPYXKECTBO M Ha YNPABJISBAHUTE OT
Hero (oHII0BE 3a IOMBJIHUTEIHO IEHCHOHHO OCUTYPSIBAaHE.

OmnpeesiHeTO Ha CHOpaBeUIMBA CTOMHOCT Ha JBJITOBH IICHHH KHW)KA, MPUETH 3a THPrOBHs Ha
peryiupaH masap, ce W3BBpILIBa MO MOCJIEIHA IICHA Ha CKJIIOYEHA C TIX CHeNIKa 3a MPEIXOIHUS
paboTeH nieH, o0siBeHa B OOpPCOB OIOJICTMH WIIM €ICKTPOHHA CHUCTEMa 3a LieHOBa MH(pOpMAaIus 3a
¢buHarcoBH MHCTpyMeHTH. Korato ce o0siBsIBa HETHa II€HA, MOCIIE/ABAIATA OIICHKA CC W3BBPIIBA,
KaToO KbM Ta3u II€Ha CE€ HpI/I6aBI/I ABJDKUMUAT JIMXBCH KYIIOH KbM JaTaTa, 3a KOATO CC OTHACA
OIICHKATA.

AKO He MOJKe J1a Ce OIpe/esH [IeHa MO OMUCAHUS M0-TOpe peJl, ToceABalaTa OleHKa ce N3BbPIIBa
[0 TIOCTeNHA IIeHa ,,KymyBa' 3a mpeaxomHusi paboTeH neH, oOsBeHa B OOpPCOB OIOJETHH HITH
CJIEKTPOHHA CHUCTEeMa 3a ILieHOBa WHQopMaius 3a (UHAHCOBH HMHCTpyMeHTH. Korato ce oOsBsiBa
HEeTHa IIeHa, MOCJIe/BaIlaTa OLEHKA Ce M3BBPIIBA, KAaTO KbM Ta3H IIEHA ce NMPHOABU IBIDKUMHSAT
JIMXBEH KYIOH KbM JIaTaTa, 3a KOSATO CE OTHACS OLICHKATA.

[Ipr HEBB3MOXKHOCT Jla ce TPWIIOKAT ONKMCAHUTE TO-TOpe HAYMHU 3a OIICHSBaHE, Ce H3I0N3Ba
MCTOABT HAa IUCKOHTUPAHUTE IMapUIHU IMOTOLU.

Ormpe/iesisiHeTO Ha CIpaBeIMBa CTOWHOCT Ha aKI[MM, ThPryBaHH Ha PEryjMpaH na3ap B IbpiKaBa
YJICHKa, CHOTBETHO Ha OQuIMajieH mazap Ha (GoHmoBa Oopca WIM Ha JAPYr OpraHuU3MpaH maszap B
TpeTa abpXaBa, KOUTO €A BKJIWYEHH B OCHOBEH WH/IEKC HAa CHLOTBETHHS Ma3ap ChINIACHO
npuwioxenue Ne 2 Ha Hapen6a 9, ce uzsbpiiBa 1no:

a) IICHA Ha 3aTBapsHE Ha TO3W Ia3ap 3a MPEAXOIHUS paOdOTeH JieH, 00sBeHa B OOPCOB OOJICTHH
WIJTH eNIEKTPOHHA CHCTEMA 3a [IeHOBa HH(opMaIus Ha (PMHAHCOBH HHCTPYMEHTH;

0) mocnenHa meHa ,,KymyBa' 3a MpeAXOmHHUs paboOTeH JeH, oOsBeHa B OOpPCOB OFONIETHUH WIIH
CJICKTPOHHA CHUCTEMa 3a IieHOBa MH(OpMAaIUs Ha (PUHAHCOBHM MHCTPYMEHTH, aKO HE MOXKE Jia Ce
OTIpeIeNH 1ieHa 110 OyKBa ,,a".

OcHoBHusAT nHAEKC Ha brinrapckara ®onnosa bopca e SOFIX.

OrmpenensHeTO Ha CIIpaBeIMBa CTOHHOCT HA aKIWW, ThPTYBaHW HA PETYIHMpaH Ia3zap B IbpiKaBa
4lieHKa, ChOTBETHO Ha oduinaneH nazap Ha (oHAo0Ba Oopca WM Ha JIPYT OpraHU3WpaH nasap B
TpeTa AbpKaBa, KOMTO He €A BKJIIYEHH B OCHOBEH HMHIEKC HAa CHOTBETHHUS Ma3ap ChIVIACHO
npuioxkenue Ne 2 Ha Hapenba 9, ce u3pbpiiBa 1o 1mo-HUCKaTa IIeHa OT:
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a) o0sBeHATa Ha TO3M IMa3ap IICHA Ha 3aTBapsHE 3a MPEAXOAHUs padOTeH JCH, B CIy4al ue ce
OCHUTYpsiBa HENpEeKbCHATa IIEHOBa WH(OpMAIMs, OT KOATO Ca BHIHH HW3BBPIICHU CHCIKH C
J0CTaTh4HA YECTOTa M 00eM 3a MOCIICAHUTE TPH MOCICI0BATEIIHN Mecela MPe/In TeKYIIHs MECell;

0) mocienHa IeHa ,,KymyBa"' 3a TPEIXOJHUs paboTeH JieH, 00sBeHa B OOpCOB OIOJICTHH WU
CJICKTPOHHA CHCTEMa 3a IIcHOBa WMH(pOpMAIUs, B CIy4yail ye Ce OCUrypsiBa HENpPEKbCHATa IICHOBA
HHPOPMAITUS, OT KOSITO Ca BUJHH U3BLPIICHH CICIKHU C JOCTAThYHA YECTOTa U 00eM 3a MOCIETHUTE
TPH TIOCIIEJIOBATEITHA Mecela MPeId TEKYIHUs MECEIl.

IlocnenBamia oleHKa Ha aKIMM U3BBH OCHOBEH HHJICKC € IIOCOYCHA B HpaBI/IﬂaTa 3a OIICHKa Ha
AKTUBUTEC U NACUBUTE Ha INCHCHOHHOOCHUTYPUTCIHOTO APYKCCTBO M Ha YIIPABISIBAHHUTC OT HEIO
(1)0HI[0BC 3a JOIMMBJIHUTCIIHO MEHCUOHHO OCUT'YPsIBAHEC.

HpI/I HEBB3MOXKHOCT Ja CC MPUJIOKAT HAUYMHUTC 3a OLCHABAHC HA aKIIUU, JOITYCHATU OO PEryJIMpaHusd
masap C€ Hu3IoJ3Ba METOAa Ha HETHaATa OajaHCOBAa CTOMHOCT Ha AKTUBHTE Ype3 M3IIOJI3BAHE Ha
MOZ€1a Ha HETHaTa 0ajaHcoBa CTOMHOCT Ha aKTHBHUTE.

3a onpe/ielisHe Ha CIIPaBEIIMBUTE CTOMHOCTH Ha aKI[UH WIIH JSUTOBE Ha MPEANPHUATHS 32 KOJICKTHBHO
WHBECTUpaHE, YUpEICHU B CTpaHaTa, Cce W3IOJ3Ba MOCJeIHaTa omlpejaeieHa W oOsBeHa IeHa Ha
o0OpaTHO M3KyIMyBaHe 10 12 yaca B JICHs Ha OllCHKATa.

CBOTBETHO 3a OIMpEACIAHC Ha CIIPAaBECAJIMBUTC CTOMHOCTH Ha AKIUU WK J4JI0BC€ Ha NPCANPUATUA 3a
KOJICKTUBHO HMHBECTHUpAaHE, YUPEAECHH W3BBbH CTpaHaTa, C€ M3IOJI3Ba IOCJIEAHATA OIpeJeseHa U
00siBeHa IIeHa Ha 00paTHO M3KyITyBaHe 10 12 4. ObJArapcko BpeMe B JACHS Ha OLICHKATA.

OCHOBHM M3TOYHMIM HA IICHOBa MH(OpMAaLMS 3a MOCIeABAIla OLEHKAa Ha (JMHAHCOBUTE aKTHBH Ha
(GOH 32 MOMBIHUTETHO TIEHCHOHHO OCUTYpsIBAaHE M IEHCHOHHOOCHTYPHTEIHOTO IPY)KECTBO ca
OaHKH-TIONIEYUTEIH U WHBCCTULIMOHHU TMOCPECAHUIIM — MOBPBUYHU OUIIBPHU, OIOJIETHUHH Ha
peryiupaHuTe IMa3apH, eJCKTPOHHM CHCTEMH 3a LeHoBa HH(opMamus W Ipyrdn O(UIHAIHU
U3TOYHHLU. B ciiyganTe koraro He € HalMIe Ma3apHa IIeHA, Ha OCHOBaTa Ha KOATO Ja Obae
U3BBPLIEHA II0CJIEABAlIA OLIEHKA Ha JajieH akTuB, DoHJa U311013Ba APYT'H METOAU 32 OIIPEJEIIiHE Ha
CIpaBeINBa CTOWHOCT, chriaacHo Hapenba Ne 9 u mpuernte IlpaBmima 3a orneHKa Ha aKTHBHUTE H
MACHBHUTE HA TIEHCUOHHOOCUTYPUTEITHOTO JIPYKECTBO U HETOBUTE (DOHIOBE.

14. IlapuyHHu cCPpeACTBA U MAPUYHHU JETMO3UTH
14.1. IlapuyHu cpeacTBa
[Mapuunute cpenctea na YII® ,IleHcuonHoocurypureneH HHCTHUTYT  kKbM 31.12.2024 1. u

31.12.2023 r. ca B OaHKaTa — MOMNEYHTEN ,,Y HUKpeauT bynbank AJl u ca npeacTaBeHu B TabuaTa
MO-/I0JTy.

6 XUJl. 1esa
3a roquHaTa, 3apbLpHIBama Ha 31
JeKeEMBPH

2024 r. 2023 r.
PasmramareiHu CMETKH B JIeBa 18 710 9289
Pa3snnamjarenHu cMETKM BbB BaJlyTa B T.4. 4 664 52
EUR 4 285 7
usb 379 45
23 374 9341
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14.2. TlapuyHu 1en03UTH

Nudopmamnus 3a mapuunute aeno3uti Ha @oHga KbpM Kpas Ha 2024 1. e mpencTaBeHa mo-aoiy,
KaKTO CleBa:

Hauyucaena O6ma
I'naBHMIA B XWUJI. .
Banka JINXBA B XHJIL. CTOHHOCT B
JieBa

JieBa XWIJI. JieBa
IIpokpenut bank AJl 1418 6 1424
IOpobank bearapus AJl 1952 10 1962
3370 16 3 386

apuunusat aenosut B [Ipokpenut bank AJl e cbe cpok oT 6 mecena ¢ nmagex — 11.04.2025 r. npu
JIMXBEH MpoLeHT B pa3mep Ha 2,00% rogumrHa JuxBa 3a JOTOBOPEHHUS CPOK.
[Napwanusat nenosut B FOpobank brirapus A/l e cbe cpok ot 6 mecena ¢ magex — 24.04.2025 r. npu
JIMXBEH MPOLEHT B pa3mep Ha 2,70% rogumiHa Juxsa 3a JOrOBOPEHHUS CPOK.

15. UuBecTHIHOHEH UMOT

WNHBecTHIIMOHHUAT UMOT Ha DOHAA BKIIOYBA MPaBO Ha CTPOEkK, mpumooutTo mpe3 2018 1. u
MO3eMJICH UMOT, Haxoas ce B Tp. [IneseH, npuaoout npe3 2019 r. ot ,,Kaiinbka pecypc AL

IIpe3 2019 1. donaa 3amovHa M3rpaKaaHETO HAa 00EKTa, 32 KOWTO € YUPEACHO MPaBOTO Ha CTPOSK, a
MMEHHO - ABTOCEpBH3€H KOMIUIEKC Ha TpU HUBA. Bceku eram oT CTpOUTENCTBOTO Ha ABTOCEPBU3HUS
KOMIUIEKC € MPOEKTHUPaH TaKa, 4e J1a JaBa Bb3MOXKHOCT TOW Ja (YHKIIMOHHpA CAMOCTOSTEIHO JI0
3amo4BaHe Ha cieasamus eramn. [Ipe3 2021 1. € 3apbplilieH IbPBUA €Tall Ha CTPOUTEICTBOTO U B Ta3H
Bpb3ka Ponjaa pasmonara ¢ AKT Ne 16 ot 10.02.2021 r. u Pa3zpenienue 3a non3BaHe Ha 00EKTa OT
23.02.2021 r.

IIpe3 2023 r. u 2024 . He ¢ U3BbPIIBAHA CTPOUTENIHA JIEHHOCT M0 OCTAHAJIUTE TUIAHUPAHU €TalK OT
M3rPKIAHETO HA MHBECTUIITMOHHUS UMOT.

HO-ILOJ'Iy € MMPEACTABCHO PAaBHCHUETO HA OaaHcoBaTa CTOHHOCT Ha HWHBCCTULIMOHHHA UMOT KbM Kpas
Ha OTYETHUA IEPUOI:

Xus. nesa

2024 . 2023 r.
BanancoBa croiiHocT kKbM 1 siHyapu 5 386 5578
IpeoneHka Mo crnpaBeInBa CTORHOCT (HETHO) (389) (192)
BanancoBa cToiinocT kbM 31 nekeMBpH 4997 5 386

OuneHbYHUTE TEXHUKH, TPUIIOKEHH TIpU OMPENETSIHETO CIpaBeAlnuBaTa CTOWHOCT Ha
WHBECTUIIMOHHUS UMOT Ha DoHma KbM Kkpas Ha 2024 r. ChOTBETCTBAT Ha HUBO 3 OT BhBEJACHATA C
MC®O 13, iiepapxus Ha crpaBeUIMBUTE CTOMHOCTH. CIpaBeAsinBaTa CTOMHOCT € OIpe/esieHa Ha
0a3za Ha W3TOTBEHW OIIEHKM Ha Ta3apHaTa CTOMHOCT Ha MMOTa OT HE3aBHUCHUMH OIICHHUTEIH,
MIPUTEXABAIM TPABOCIIOCOOHOCT 3a WM3BHPIIBAHE HA OIEHKA HA HEABIKMMH WMOTH, CBHIIIACHO
3HOB, npu npererisiHe Ha pa3IN4YHUTE OLEHUTEIICKH METOAU B 3aBHCHUMOCT OT BEPOSATHOCTTA 3a
cOBBaHE Ha 3AJI0)KCHUTE XUIOTE3U MPH NpuiaraHe Ha BbBeaeHata oT MCPO 13 npe3ymnuus 3a
oTIpe/ieNIsiHe Ha CTpaBeInBaTa CTOMHOCT Ha 0a3a Ha Ma3apHUTE OYaKBAaHUS 32 MAKCUMHU3UPAHE HA
CTOMHOCTTA Ha aKTHBA B 3aBUCUMOCT OT yrnoTpebara my.

OcCHOBHA TEKECT IIprU OLCHKAaTa Ha MHBECTHULIIMOHHHA MMOT KbM Kpas Ha roauvHara C€ gaBa Ha
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MeTOo/a Ha KaluTalu3upaHe Ha ObAciiuTe napuvyau nmotoiu - 90%, nombiBaH OT CPaBHUTEITHUS
Metos — 10%, Thif KaTO MHBECTUIIMOHHUTE HaMepeHusl Ha DoHAa ca CBbp3aHU C TeHEpHpaHe Ha
MPUXOIH OT OT/AaBaHE MO/l HAEM Ha OICHSIBAaHUI O0OEKT.

Onucanue Ha OICHHUTCICKUTE METOJUM U KIKOYOBHUTEC BXOJAAIIM JOaHHU TIIpU OLCHKaTa Ha
HMHBCCTHIUOHHMS UMOT, Ca IPEACTAaBCHU KAKTO CJICIBA.

B3aumoBpb3Kka MexK1Y

HeHa0II01aeMuTe
3HAYUTEJTHN HEHAOII0AaBaAHH BXOJSIIM JaHHU U
OuneHuTeJICKU MEeTO BXOJISIIM JAaHHU crnpaBeaJnBaTa CTOHHOCT
Mertox Ha cpaBHHTEITHATA KoedwuuueHT 3a miomg IIpu noBumasaxe Ha
CTOHHOCT KoedurmmenT 3a HyHKIHOHATHOCT KOC(QULMEHTHUTE Ce TIOBUILIABA U
KoedumueHt 3a cberosHue ra3apHara CTOMHOCT Ha IMOTa
KoedumuenT 3a nuHppacTpykTypa
KoedurimenT 3a mecrononoxenne
Merox Ha Kanutanusupane Ha  OcTaTb4YHA €KCIII. TOJHOCT [Tpu nmoBumaBane Ha HOpMaTa Ha
ObAeIuTe NapUIHN ITOTOLN IIpuxoana momng KaIHTaIu3aIys ce HaMansiBa
Pasxonu 3a cronanuceane na3apHaTa CTOMHOCT Ha UIMOTa

Hopwma na xanuranuzanus

I/I3B’prI€HaTa OIICHKa Ha HWHBCCTUIIMOHHHUSA HUMOT IO CIpaBCAJIMBa CTOMHOCT € ImoBTapscMa
opaju NPUWIAraHeTo Ha MoJeia Ha crpaBeanuBaTa ctoiiHocT o MCC 40. Ts ce onpenens KbM
MocjieAHaTa JaTa OT BCSAKO KaJ€HAApHO TpUMEceYhe Ha TOJHWHATa, ChIJIACHO HOPMATHUBHUTE
HU3UCKBAaHUSA B Ta3U BPb3Ka.

Omnenkara Ha wWMoTa KbM Kkpasd Ha 2024 r. e u3rorBeHa oT HWHX. MwuieHa Biagmmuposa,
npurexasama ceprupukar Ne 100100077 3a oneHka Ha HenBmxuUMH UMOTH. CrpaBeniuBaTa
CTOMHOCT Ha MHBECTUIIMOHHUS UMOT € 4 997 xui1. 1eBa, B TOBA YHCJIO:

- Crpamm 3 839 xui. neBa

- 3ems 1158 xun. nesa

[Ipe3 2024 r. ®oHAa CKIIOYM JOTOBOP 32 ONMEPATHUBEH JIM3WHT HAa COOCTBEHUS MHBECTUIIMOHEH
HUMOT 3a cpok 10 31.12.2025 r.

CHCI[HI/ITC CyMH, CBbpP3aHU C MHBECTULMOHHHNA MUMOT Ca MPEACTaBCHU B OTUCTA 3@ UBMCHCHUC HaA
HETHUTC aKTHBHU HA Pa3MO0JI0KCHHUC HA OCUTYPCHHUTE IMIA.

Xun. n1eea
2024 r. 2023 r.
[Tpuxoau OT IPOMSIHA B CIIPaBEINBA CTOHHOCT - 4
Pasxoau oT mpoMsiHa B CIIpaBeIIMBa CTOMHOCT (389) (196)
Texkymu pa3xoan (34) (35)
[Ipuxonu ot yciyru u 1pyTH 70 13
(353) (214)

bpaemmTe MOCTHIUICHUS IO JOTOBOpA 3a HaeM, ckioueH o 31.12.2025 1., ca B pa3mep Ha 209
XWJI. JIeBa.

KoM kpas Ha 2024 r. ®onga uMa 3aIbIDKEHIE 38 Bh3CTaHOBsBaHe (IIPH JIMIICA HA OCHOBAHMS 34

HEroBOTO 3aJbp)KaHe/yCBOsSBaHE 10 Kpas Ha CpPOKa Ha JIOTOBOpa) Ha IOJYYeH TrapaHIUOHEH
JICTIO3UT B pa3Mep Ha 18 XuiL. JieBa, ChIIIACHO CKIIIOYCHHS JOTOBOP 32 HAEM.
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16. B3eMaHHﬂ, CBbP3aHU ¢ UHBECTUIIMA 1 HHBECTUIIUOHHU HMOTH

3a roguHara, 3aBbplIBaIa
Ha 31 nekeMBpH
2024 r. 2023 r.
B3emanusi, CBbp3aHH ¢ HHBECTHIIMOHHN UMOTH B T.4. - 1
IpeIIIaTeHa 3aCcTPaXxoBKa 2 1
Jpyru TeKyuy B3eMaHusl, CBbP3aHH ¢ HHBECTHUIIMU 1 20
3 21

17. Pe3epB 3a rapaHTHpaHe HA MUHUMAJIHA T0XOTHOCT

IIpe3 2011 r. YII® "[IeHCMOHHOOCUTYPUTENEH HHCTUTYT" MOCTHUTHA JOXOAHOCT, MO-BHCOKA OT
cpemnara 3a to3u Bun OJI1O. 3ameneH ¢ pe3eps 3a rapaHTHpaHe HA MUHUMATHA TOXOIHOCT IIO
1w1.193, an.7. or KCO, kaTo cTOMHOCTTa My €KEHEBHO CE MPEOIICHSBA.

Kosm 30.09.2022 1. VIIO® ,,IIeHCHOHHOOCUTYPUTETICH HHCTUTYT' TTOCTUTHA JOXOJHOCT IIO-BUCOKA OT
cpennata 3a to3u Bua OJII1O u Oe 3ameneH pe3epr 3a rapaHTUpPaHEe Ha MHUHUMAJIHA JIOXOJHOCT B
pa3mMep Ha 1 274 xu. JieBa, KaTO CTOWHOCTTA MY €XKETHEBHO CE MPEOLICHSBA.

Kem 31.12.2024 r. nerosust pazmep ¢ 1 607 xwi. nesa (xkpM 31.12.2023 1. — 1 517 xwuum. nB.).
Harpynanure cpenctBa Ha PesepBa cilykaT 3a NOKpUBaHE Ha pa3iIMKaTa [0 MHUHHMMAallHaTa
JOXOJHOCT B CIIy4aii, ue MOCTUrHaTaTa J0X0AHOCT oT DoH/Ia € MO—HKCKa OT 00sIBEeHaTa 3a epHoa.

MuHuManHaTa TOXOMHOCT CE€ OIpEeNeNsl OT peryiaropHusi opraH B ctpaHata — KOH Ha 0aza Ha
mocTurHaTtaTta 10XO0JHOCT OT YIIPABJICHUETO Ha aKTUBUTC HAa BCUYKU (1)OHILOBC OT CbOTBECTHHS BHU/ 3a
npenxonuure 24 mecena, cpriaacHo Hapen6a na KOH.

[locturHarata JOXOJHOCT OT ymopaBieHHe Ha akTuBUTe Ha DoHAa 3a MOCIETHUS ABYTOJUILIEH
nepuon (31.12.2022 r. — 31.12.2024 r.) e nonoxurenHa — 6.43 % U HAOXBBPIS OMpeAeICHUS
MUHHMMAJIEH pa3Mep Ha MUHUMAaJIHA J0XOIHOCT OT 3.94% 3a YII® B crpanara, cerinacHo Hapenba Ne
12 na KOH.

HopMmaTtuBHOTO M3UCKBaHE € pa3Mepa Ha TO3H PE3EpPB Jia He HaaBumaBa 1 % OT HETHUTE My aKTHBH.
KoM 31 nexemBpu 2024 r. OTHOCUTETHUSAT AU HA pe3epBa KbM CTOMHOCTTA HA HETHUTE AKTUBU Ha
®donga e 0.69%.

Korato cpenctBara oT pesepBa Ha DoHAA HE ca JOCTATHYHHU, TOTaBa MEHCHOHHOTO JIPY>KECTBO
MTOKPHBA HEJOCTUTA ChC CPEJICTBA OT pe3epBa 3a TapaHTHpaHe Ha MUHUMAJHA JIOXOTHOCT, JOPMHUpaH
B CaMOTO JPYKECTBO. B TO3W ciydail MeHCHOHHOTO JPY’KECTBO MPEXBLPIIA cpeacTtBa kbM DoHIA U
CBIIUTE C€ PA3MPENEsIT MO0 MAPTUAUTE HA OCUTYPEHUTE JINIIA.

HopmatuBHOTO W3HCKBaHe 3a MHHHMAaJeH pa3Mep Ha To3u pe3epB 3a YIID, ¢opmupan B
MIEHCUOHHOTO JApYykecTBo, € 0,5 % oT HeTHuTe akTuBU Ha DOHAA KBM Kpas Ha OTUYETHHS TEPHO]I,
HaMaJICHU ChC CTOMHOCTTA Ha pe3epBa 3a rapaHTHpaHE HA MUHUMAJIHA JIOXOJHOCT, ()OPMHUpPAH OT
camus GoHA. MakcUMAaTHUAT pa3Mep Ha pe3epBa 3a rapaHTHpaHe Ha MUHHMAalHATa JOXOIHOCT B
MIEHCUOHHOTO JpyxecTBO € 10 1.5 % oT HeTHuTe akTuBU Ha YII®D, HamaneHu CbC CTOMHOCTTA HA
HETOBHS PE3EPB 32 MUHUMAITHA JTOXOIHOCT.

18. HeTHHM aKTHMBM Ha Pa3MoJIo;KeHHE HA OCUTYPEHH JINI A

3a ronuHara, 3aBbpIIBALIA
Ha 31 nekeMBpH

2024 r. 2023 r.

HeTHuU akTHBHU Ha Pa3MoJIOKEHNUE HA OCUTYPEHHTE JIUIIA 234 205 199 501

33



i‘ “NEHCHOHHOOCHTYPHTENEH MHCTHTYT" AL

VI® , JIEHCMOHHOOCUI'YPUTEJIEH UHCTUTYT”
@DuHAHCOB OTYET 3a TOAMHATA, 3aBbpuIBama Ha 31 nekemBpu 2024 r.

3aqbIDKCHUSTa KbM OCHTYPEHHTE JHMIA BKIIOYBAT OCHTYPHUTEIHHM BHOCKH, CJIEJ OTYHCIISABAHE Ha
HOPMAaTHUBHO pErjaMEeHTHPaHUTE TaKCH U YAPBKKH, U pa3lpeneieHus J0XOoA MO MapTUAUTE Ha
ocurypenure nuna. JloxoaHOCTTa OT MHBECTHpaHeTo Ha akTuBUTe Ha ®onna 3a mepuoaa 01.01.2022
r.-31.12.2024 r. ¢ 6.43 %.

M3MeHeHHEeTO Ha HETHUTE aKTHBU Ha Pa3noJIOKCHUC HA OCUTYPCHUTC JiMlla € PE3yJITaT OT

2024 r. 2023 r.

XML XML

JieBa JeBa
KbM Hauyanoro Ha nepuoaa 201018 171580
[MocThnunm cpecTBa 32 OCUTYPEHU JTHIIA 36 899 32 469
[MocThnmiM cpencTBa 3a OCUTYPEHH JIHILIA, TIPEXBBPICHU OT APYTH 14116 12 150
TIEHCUOHHU (POHJI0BE
JIuma Bp300HOBUIIN OCUTYPSIBAHETO CH 12 45
Q01110 yBeJIMYeHHE OT OCUTYPUTETHH BHOCKH 51 027 44 664
Jloxoa oT nHBecTHpaHe cpeAcTBaTa Ha (hoHAa 14 065 14 195
O0110 HamMaJIeHNs1, CBbP3aHH C OCUTYPUTEIHH J0TOBOPH, B T.4.: (1823) (1331
WsmnaTeHn cpefcTBa Ha OCUTYPEHH JINIA M TEXHUTE HACIIETHUIM (437) (282)
Cpenctpa Ha JMIIa TPOMEHUIIM OCUTYpsABaHeTo cu 1o peaa Ha KCO (577) (542)
Ipexsuprenn cpeacraa kpM OUIIIT (212) (100)
[pexeobpienu cpeacrsa kbM OPIT (597) (407)
Takcu n ynpbxku 3a IO, B 1.4.: (3012) (2602)
VY APBKKH OT OCUTYPUTEITHUTE BHOCKH (1384) (1218)
VHBECTHUIIMOHHA TaKCa (1628)  (1384)
IIpeBeneHn cyMH Ha OCHT. JIMIIA, IPEMUHAJIM B IPYTH MEHCHOHHHU (25463) (25 488)
dongoBe
HeTHu aKTHBH B Kpasi Ha TOAMHATA 235812 201018
Hemunu axmueu na paznonosicenue na ocuzypenume auya 234 205 199 501
Pesepes 3a ecapanmupane Ha MUHUMATIHA 0OXOOHOCH 1607 1517

19. 3aabakenus kpMm O u 100

3a ronuHara, 3aBbpIIBAIIA
Ha 31 nexkeMBpH
2024 1. 2023 r.

3abIDKEHHsS 32 IPEBOJ] Ha IPOMEHHMIIN OCUTYPSIBAHETO CH - 210
T

Takcu u yapwxku kpM [10]] 266 220

3agplKeHUs], CBhP3aHU C HHBECTHIIMOHEH UMOT 18 -

Jpyru 3aqbiKeHus 4 -

288 430

Kbm 31 nexemBpu 2024 r. B YII® Hama momameHu 3asBieHus 3a npexBbpisae B HAII (o pena Ha
1. 4 6 or KCO), 3a KOUTO HE € U3TEKBJI 6-MEeCeUHHsI CPOK 3a epeKTUBEH TpaHc(hep Ha MapuIHHUTE

cpencta kbMm HAITL
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KoM 31 nekemepu 2023 r. B YII® nma nogamenu 3assieHus 3a npexsbpisHe B HAII (mo peaa Ha
a4 6 or KCO) or 17 numa B o6my pasmep ot 210 xuir.jieBa, 32 KOUTO HE € M3TEKbBJ O-MECCUHHUS
CPOK 32 e()eKTUBEH TpaHC(ep Ha mapudHuTe cpeactsa kbm HAIL

20. IIpuxoau OT AMBUAEHTH

3a ronmHara, 3aBbpIIBALIA HA
31 nekeMBpH

2024 r. 2023 r.
[Ipuxoau OT AMBUICHTH 723 1338
723 1338

21. Ilpuxoau OT JIUXBH 1O OAHKOBH JENMO3UTH U EeHHH KHHKA

6 XuJl. neea 3a roguHaTa, 3apbpuIBama Ha 31
JeKeMBpH
2024 r. 2023 r.
OT JIUXBH 10 LIEHHU KHIKA 3938 3023
Ot muxBY 00 OAHKOBU JETO3UTH 132 281
4070 3304

22. IIpuxoau OT onepanuy U NMpeoleHKa HA GUHAHCOBU HHCTPYMEHTH

6 XUJl. 1e6a 3a roguHaTa, 3apbpuIBama Ha 31
JAeKeMBPH
2024 r. 2023 r.
IIpuxoau ot onepanuu u npeotenka Ha JIIK 24 667 20 074
IIpuxoau oT onepanuy ¥ NPEOLICHKA Ha aKI[MK,IIpaBa U JIAJI0BE 49 089 44 955
73 756 65 029

23. Ilpuxoau OT omepanyy U MPeoNeHKa HA YY:KIeCTPaHHA BaJyTa

IIpe3 2024 r. ca OTYETEHU IPUXOAM OT OTEPAIlMU U MPEOIEHKA Ha TY>KJISCTPaHHA BAIyTa B pasMep
Ha 10 195 xmr.iea (2023 r. — 4 851 xuut. jieBa) BbB Bpb3Ka C JI0JIapoBaTa pasiuialiaTeHa CMETKa U
JIpYTrH 101apoBU UHBecTULMU HA DOHJA, OrloBecTeHU B osicHeHust 13 u 14 mo-rope.

24, HpHXO}]I/I OT IIPpEOCHKAa U APpyru, CBbp3aHud ¢ UTHBCCTUIITUOHHUA UMOTH

[Ipe3 2024 r. YII® "lleHCMOHHOOCUTYpPHUTENEH WHCTUTYT" OTYHWTA NMPUXOAHM OT HAEM, CBBP3aHHU C
HETOBHSI MHBECTUIIMOHEH UMOT B pa3Mep Ha 70 XuiL. JieBa.

IIpes 2023 r. YII® "IIeHCMOHHOOCUTYPUTENIEH HHCTUTYT' OTYHMTa MPUXOAH, CBBP3aHU C HETOBUS
WHBECTUIIMOHEH MMOT B pa3mep Ha 17 xui. neBa, GopMUpaH OT TpeOlleHKa IO CIpaBeInBa
CTOWHOCT Ha MHBECTHUIIMOHHHUS UMOT B pa3Mep Ha 4 XWi. JieBa, KaKTO U OT MPUXOAM OT yCIyTH B
pa3Mep Ha 13 xui. neBa.

25. Pasxozm mo onepanuu 1 MMPpeOUECHKHN Ha (l)m{chonn HHCTPYMEHTH

6 XUJ. 1e6a 3a ronguMHaTa, 3aBbpuBama Ha 31

JeKeMBpH

2024 r. | 2023 r.
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0T oneparuu u npeouenka Ha K 23 022 14 798
OT OIlEpallU U NPEOLICHKA HA aKLHU, IPaBa U JAAJI0BE 42 859 39790
OT KOMHCHOHHM HA MHBECTHLMOHHM IOCPEIHHIN 10 5

65 891 54 593

26. Pa3xoau oT onepanuM U NpeoeHKa HAa 1y:KIeCTPAHHA BaJyTa
IIpe3 2024 r. ca oT4eTeHH Pa3XxoAM OT IPEOICHKA HA 4YyXKJICCTpaHHA BajayTa B pasmep Ha 8 435
XWJL.JIeBa, CBbp3aHU ¢ OaHkoBaTa cMeTka Ha POoHAa B MIATCKH JI0JapH, KAKTO M C MHBECTHLIUUTE B

noxaposu JLK u gsmose Ha KMC. 3a 2023 1. Te3u pa3xoau ca B pazmep Ha 5 520 xui.nesa.

27. Ileuan6a/(3ary6a) oT uHBecTHPaHe HA cpeacTBaTa HA DoHIA

6 XUjl. 1eea 3a rogunara, 3aBbpmBama Ha 31
JAeKeMBpH
2024 1. 2023 r.
Pesynrar ot nHBecTHpaHe 14 065 14 195

28. be3HaanuHu CICJIKHU U ITAPUYCH IIOTOK

JIBmKEeHHETO Ha MMApUYHUTE CPEICTBA KAaKTO M HAYAITHOTO M KPaifHO CaijIo 1Mo MapuIHUTE CMETKH ca
MOKa3aHW B OTYETa 3a MapuyHUTe moTolu. [Ipe3 mpencTtaBeHUTE OTYSTHU MEPUOIU B HACTOSIIUS
¢uHaHCcOB oTueT, DOHIA HE € OCHIIECTBUI MHBECTUIIMOHHU U (DMHAHCOBH CCJIKH, IIPU KOUTO HE ca
M3TOJI3BaHN TapH MIM TapUIHN €KBHBAJCHTH W KOHUTO HE Ca OTPa3eHH B OTYETA 3a MApUIHUTE
notoun. Bewuku minamnjanus 3a manbnu mo 3MJIT, a cbino Taka u riaren/Bp3ctanoBed JJIC mo
3J1/1C ca oTHeCeHH KbM MOCTHILICHHSI/TUIAIIAHUS TI0 CICNIKH, CBbP3aHU C WHBECTUIIMOHHH UMOTHU B
OTYeTa 3a MapuyHus MoTok Ha DoHya.

29. CBbp3aHu Juna

Hoenmughuyupane na cevpsanu 1uya
Cepp3ano smue Ha PoHpa e ,lleHcnonHoocuryputenHuss WHCTHUTYT® AJl, B KauecTBOTO My Ha
YIPaBIISABAIIO APYKECTBO, KAKTO U KIFOUOBHUS YIIPABJIEHCKH NIEPCOHA Ha IEHCHOHHOTO JPY’KECTBO.

Kpaen coocmesenux na kanumana
Kem 31 nexemBpu 2024 r. m kM 31 ngexemBpu 2023 r. KpaeH COOCTBEHHWK Ha KamuTala Ha
MIEHCUOHHOTO ApyxecTBo € MBa Ilerkosa [1aBnoga.

IIpsax cobcmeenux Ha kanumana
Kem 31 pexemBpu 2024 1. m xbM 31 nmexemBpu 2023 r. mpsk COOCTBEHHMK Ha KamuTajla Ha
MIEHCHOHHOTO JIpyXkecTBo € ,,[lena” EOO/I.

Henpsix cobcmeenuk na kanumana

Wea IlerkoBa I[laBnoBa e coOCTBEHWMK Ha TpeKHs COOCTBEHHMK HA KalWTala HAa TEHCHOHHOTO
JIPY’KECTBO U CHOTBETHO € HEMPSK COOCTBEHHWK Ha KamUTajla Ha MEHCHOHHOTO APYXKECTBO KbM 31
nexemBpu 2024 1. u kbM 31 nexemspu 2023 1.

q)OH)ILT € HAYMCJIWII TaKCHU B I10JI3a HA TICHCHMOHHOOCUTYPUTCIIHOTO APYKECTBO 3 012 xum. neBa 3a

2024 r., crorBetHO 2 602 xmi. nera 3a 2023 r. Kem kpas Ha 2024 r. ®onpa uMa 3aabiKeHHE 3a
TaKCH KbM TICHCUOHHOTO JIPYKECTBO B pa3Mep Ha 266 xu. jepa (2023 1. — 220 xuit. neBa).
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[Ipe3 2024 r. ®onpa e CKIOYWI ChC CBbp3aHaTa kommanus - 3K ,JleB unc* AJl, 3acTpaxoBka 3a
MIpUTESKaBaHUSI HHBECTHIIMOHEH UMOT B pa3Mep Ha 2 Xuil. JieBa. KbM kpast Ha ronrHata PoHma HiIMa
3aIBJDKCHUE KbM 3aCTPaxOBaTEIIs.

KoM kpas Ha 2024 1. u 2023 r. nepcoHasia Ha IEHCHOHHOOCUTYPUTEITHOTO JIPYKECTBO pasroliara ¢
WHIMBUIYAITHH MapTUIU BEB DOH/IA B KAUECTBOTO MM Ha OCUTYPEHH JIHIIA.

30. Ycj10BHM AaKTHBM U NACUBH

Hpe3 2024 r. n J0 Jgartara Ha CbCTaBJAHC Ha HACTOSIIMA (bl/IHaHCOB OT4YCT q)OHI[’I)T HAMa NpU3HATU
YCJIOBHU aKTHUBHU WJIN MMACHBU U HAMA NPEAABCHU IIPAaBHU UCKOBE KbM HEIO.

31. [MoauTHKAa 32 ynpaBJjieHHe HA pPUCKa

VYnpaiaeHueto Ha pucka Ha DOHIOA ce OCBILIECTBSIBA OT 3BEHO 3a ,,YNPAaBICHUE Ha pUCKA™“ B
CHOTBETCTBHE C INPHETH BBHTPEIIHM MpPaBWJIA 3a OCBHLIECTBABAHE Ha HeroeaTa AeHHOCT. B
MNEHCUOHHOTO AOPYXKCECTBO Q)YHKHI/IOHI/IpaT U CJICOHUTEC OpraHy, OTTOBapslIX 3a YHPAaBJICHHUETO Ha
pucka:

- Komurter nmo ynpapjieHue Ha PHCKAa, KOWTO C€ CbCTOM OT H3IIBJIHUTEIHUTE TUPEKTOPH Ha
MIEHCUOHHOTO JPY>KecTBO, MIHBECTHIIMOHEH KOHCYNTaHT U MEHWIKbp IO YIpaBlIeHHE Ha pHUCKa.
To3n KOMHTET € chmoMarateiieH, KOHCYJITaTUBEH OpraH, KOWTO cblaeiictBa Ha C(CbBeTa Ha
nupekTopure. KoMUTeTHT 0 ynpaBieHUe Ha pUCKa, pa3IiIeka U aHaJIU3upa HHopMaLus CBbp3aHa
c JeiHocTUTEe 1O HAOMIOJEHUE, U3MEpBaHe, OTYUTAHE M YNpPaBIE€HHE HAa PHUCKOBETE, CBBP3aHH C
WHBecTHpaHe Ha cpenactBata Ha Ponpga. KomMuTeTsT mpoBexaa MEpUOAUYHU 3aceqaHus, Ha KOUTO
B3€TUTE PELICHHUS C€ OTpa3sBaT B NPOTOKOJI. PemieHusiTa Ha KOMHTETa HMMAT IPENOPBUYUTEICH
xapakrtep 3a CpBeTa Ha AUPEKTOPUTE Ha JpyxkecTBOTO. [IpaBuiHMKa 3a AEMHOCTTa HA KOMUTETA Ce
YTBBpKJIaBa ¢ MPoTOKOJ Ha ChbBeTa Ha TUPEKTOPUTE;

- Chnenmajmsupana ciaysxk0a ,,BpTpemieH KOHTPoJ”, H3BBpIIBALA PETYJSIPHH HPOBEPKH Ha
cucremara 3a HaOJoAeHUe, U3MEpPBaHe U YIPABJICHUE Ha PUCKa;

- 3BeHOTO, CHOTBETHO JIMIIETO, OCHIIECTBABANIO (DYHKIMATA MO BbTPEIeH OJMT, H3BBPIIBAIIO
MIPOBEPKa U OLICHKA Ha a/IeKBaTHOCTTA M e()EeKTUBHOCTTA HA CHCTEMaTa 3a yIpaBJeHUEe Ha PUCKA.

- CbpBeT Ha JUPEKTOPHUTE HA IEHCHOHHOOCHTYPUTEITHOTO JAPYKECTBO.

HeﬁHOCTTa MO0 yHnpaBJICHHUEC Ha PUCKOBETEC CC€ H3BLHPIIBA C€KCIHEBHO, KAaTO CC CIla3BaT BCHUYKH
HOPMATHWBHU H3UCKBAHHWA W BBTPCIIHU IIpaBUJIA 34 YINPABJICHUC HA PHCKA, C OTJICH PCTYJIAPHOTO
Clia3BaHC Ha OIrpaHUYCHUATA U IMMUTUTC 3da NHBCCTUIIUU 110 BUIOBE (1)I/IH8.HCOBI/I AKTHBH.

@OHIL’LT € M3JIOKCH Ha Pa3jIMdYHU BUAOBE PUCKOBEC 110 OTHOLMICHUEC Ha q)HHaHCOBI/ITe CHU UHCTPYMCHTH,
OCHOBHHTC OT KOUTO Ca Ma3apCH PUCK, KPCAUTCH PUCK U JIMKBUJICH PUCK.

JIuxBeH pPHUCK € PUCKBT OT HaMajsiBAHE Ha CTOWHOCTTAa Ha €lIWH (PMHAHCOB WHCTPYMEHT MOpPaIH
M3MEHEHHUE Ha HUBOTO Ha JIMXBEHUS MPOIIEHT, BIUSEI] BEPXY CTOMHOCTTA HA TO3U HHCTPYMEHT.
JIMXBEHUAT pUCK ce U3MEPBA, UPE3 €IMH OT CICIHUTE KOJINIECTBEHN METOIH:

1. 3a KOHKpETeH MHCTPYMEHT WM 4pe3 KalKylalus Ha HUBO TMOpTheisn Ha cpegHonpeTeriieHa
CTOMHOCT Ha mokazareis Moaudunupana [ropaiins, KOWTO M3MEpBa YyBCTBUTEIHOCTTA HAa €IUH
MHCTPYMEHT KbM U3MEHEHHE Ha HUBOTO HA JINXBEHUTE MPOIICHTH.

2. Puckosa mpeEMUA € pasjimKkata MEXKXIYy JOXOJHOCTTA A0 MaZACK Ha KOpPIIOpaTUBHA, O6IlII/IHCKa, nin

HUIIOTCYHAa 06erau1/1$[ 1 J0XOJHOCTTa JO IaacK Ha I[HK CbC CXOJCH MaJcCK. AHaJ'II/I3I/Ipa C€ HUBOTO
Ha pUCKOBAaTa NpeMusd U HEMHOTO ChOTBETCTBUE C KpCAUTHUA peﬁTHHI‘ Ha CMUTCHTA
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Tabnunara mo-moily MpeACTaBs YyBCTBUTEIHOCTTA Ha (DMHAHCOBUTE aKTHUBH KbM IMPOMCHUTE Ha
e(heKTUBHUTE INXBEHN TporieHTH KbM 31 aexemBpu 2024 1. u 31 nexemBpu 2023 T.

8 XUA0U 1e6d 2024 r. 2023 .
DUHAHCOBU AKTHBH ¢ (PUKCHPaHa JUXBA

[apuunu cpesncTaa 23 374 9341
Bbwarapcku K 44 984 22 652
Uyxnectpanau JLK 109 766 98 650
Benrapcku KopropaTHBHH 00IUTAIIN 721 768
YysnecTpaHHH KOPIIOPATUBHY OOJIUTalluN 994 980
bankoBu nenosutn 3 386 16 175
0060 ¢puHAHCOBH AaKTHBH ¢ (pUKCHpPaHa JUXBA 183 225 148 566
DUHAHCOBM AKTHBH C IJIaBalIa JIMXBA

Brirapcku KoprnopaTuBHH OOJIUraiuu 834 1378

Jlopanusita € OCHOBHAaTa MspKa 32 YyBCTBHTEIHOCT HAa €IUH MHCTPYMEHT KBbM H3MEHEHHETO Ha
HHUBOTO HA JIMXBEHUTE NpoleHTH. QOHIBT M3M0I3Ba METO/Ia Ha MOIU(HIIpaHaTa AIOPALH, 3a J1a
M3MEpH JIUXBEHUs pHCK. [Ipy BB3MOKHO MOBHUIICHHWE Ha JUXBeHHUTE HMBA ¢ 100 0a3MCHM TOYKH,
HEraTuBHUAT pe3ynrar 3a ®onma 6u 6mn 6 681 xwm. nB.

JaHHu KbM 31.12.2024
I'pannyna croitHOCT 9
Moauduuupana aropanus 4.25
Bb3MorkHa 3aryba npu MmoBHIllaBaHe Ha JuxBeHUTE HHUBA ¢ 100 0a3uCHY MyHKTa (6 681)

BajgyTreH pHCK € pUCKBT OT HaMajsiBaHE Ha CTOWHOCTTa HAa €IWH (PUHAHCOB WHCTPYMEHT,
JICHOMHHHUPAH BbB BaJyTa, Pa3liMuHa OT JIEB M €BPO, MOPaJIH H3MEHEHUE Ha Kypca Ha 0OMSIHA MEXTY
Ta3u BaIyTa W JIeB/eBpo. BamyTeH puck ce M3MepBa, Ype3 KOJIMYECTBEHO OMpEJIeNisiHe Ha HeTHaTa
CKCITO3UIMS KbM BCSKa BaJlyTa, pa3jIMyHa OT JIEBa M €BPO, KaTO MPOIICHT OT HETHUTE aKTHBU Ha
MIEHCUOHHUS (OH/I.

BanyTHuTe no3unmu 1o otaeaHuTe GpuHancopu no3uiuu Ha @onma kem 31.12.2024 1. 1 31.12.2023
T. ca MPEACTaBEHHU KAKTO CJIe/[Ba:

2024 r. 2024 r. 2024 r. 2024 r.
duHAHCOBY aKTHBH BGN EUR usD 06110
[Mapuunm cpencrea 18 710 4 285 379 23374
Bankosu nenosutu 3386 - - 3386
JLK 5110 128 261 21379 154 750
Axuuu u AJICUILL 9244 6 634 - 15878
KopnopatiBHu o0nuraiuu - 2 549 - 2 549
JII0BE B KOJIEKTUBHU MHBECTULIMOHHU i 19537 11 626 31 163
CXEMH
HBEeCTHIIMOHHH UMOTH 4997 - - 4 997
Bzemanus 3 - - 3
Oo6wio punancosu axmueu 41 450 161 266 33384 236 100
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PduHaAHCOBH NACHUBU

Texyim 3aabmKeHns 288 - - 288
3aIbKEHNs KbM OCHT. JIMIA 234 205 - 234 205
Pe3eps 3a rapanTupane Ha MUHUMAaNHA 1607 o 1607
JIOXOJIHOCT
Oo6wio gpunancosu nacusu 236 100 - - 236 100
8 XUA0U J1ea

2023 1. 2023 r. 2023 r. 2023 r.
DUHAHCOBH AKTHBHU BGN EUR USD O6mo
[Mapuunu cpencTra 9289 7 45 9341
bankoBu gemozntu 16 175 - - 16 175
JLK 3820 105 632 11 850 121 302
Axnum u AJICUILL 10239 8819 - 19 058
Kopmnoparusuu obymranuu - 3126 - 3126
JIsmoBe B KOJICKTUBHU WHBECTHIIMOHHH i 19 146 7893 27 039
CXeMH
NHBECTUIIMOHHNA UMOTH 5 386 - - 5 386
Biemanus 21 - - 21
Ob6wo punancosu akmueu 44930 136 730 19788 201 448
DUHAHCOBH NACUBH
Texymu 3aabmKeHUs 430 - - 430
3aabKeHUs] KbM OCHT. JTULA 199 501 - - 199 501
Pe3eps 3a rapanTupaHe Ha MUHMMAJIHA JI0XOJIHOCT 1517 - 1517
Ob6uio punancosu nacueu 201 448 - - 201448

LleHOoBH pUCK, CBBP3aH C HHBECTHUIINH, € PUCKHT OT HAMaJIIBaHE HA CTOWHOCTTA Ha eNH (PMHAHCOB
WHCTPYMEHT TP HEOJAronpusTHU MPOMEHH Ha HUBaTa Ha mNa3apHUTe IeHu. LleHoBHAT puCK,
CBBp3aH C UHBECTULIMM B aKI[MU CE€ U3MEPBA, YPE3 MPUIIOKUMUS 32 ChOTBETHHUS a3ap KOJIMYECTBEH

MCTOJ OT I/136p06HI/ITe :

(1) UcTopryecka BOJIATUITHOCT U3MEPEHA, 4pe3 CTAHIAPTHO OTKJIOHCHUE CE M3YMCIISBA, BB3
OCHOBa MCTOPWYECKH JIAHHM Ha 0a3a M3MOJI3BAHMTE IIGHU 32 MPEOIIeHKa 32 ChOTBETHATA aKIUs 32
nepuos oT 1 roguHa Ui BpeMeBU IEPHOA - 3 MecedHa U3BajKa.

(2) B-xoedpunreHTa KbM HHAEKCUTE HA CHOTBETHUTE Ma3apHu.
* J-koe(UIIMEHT € MspKa 3a MPOMEHIMBOCTTA Ha BEJIMYMHATA HA JI0X0/1a MJIK Ha CTOMHOCTTA Ha €Ha
IIEHHA KHUTA, WU Ha TOPTQEIT IEHHN KHIKA CIIPSIMO BEIMYMHATA HA JI0XO0/1a Ha ISIIOCTHUS Ta3ap.
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(3) Ilpu HeBB3MOXKHOCT 3a mpwiaraHe Ha ain. 1 u 2, oHma HM3MON3BAa CTAHAAPTHOTO
OTKIIOHCHHE Ha MHJIEKCHUTE Ha PEryJIMpaHHTe Ia3apH, Ha KOUTO Ce THPryBaT AaJeHH aKIWHh, KaTo
3aMEeCTHUTEII TIPH ISUIOCTHHA aHAIA3 Ha IOpTQeiuTe.

CraHaapTHOTO OTKJIOHCHHE Ha JByroaumiHa 6a3a B YII® 3a 2024 r. e 2.38%
LleHOBHSAT PHCK, MOXKE Ja ObJIe CBBP3aH U C HHBECTHIIMK B HEIBM)KUMHU HMOTH.

OunancoButTe akTuBu Ha DOoHAA Cce OIEHSIBAT MO CIPaBEUIMBA CTOMHOCT M BCHUYKM MPOMEHU B
MazapHUTE YCIOBHUS Ce OTpa3siBaT MUPEKTHO B OTdera 3a HETHHWTE aKTUBH Ha Pa3MONIOKEHHE Ha
ocurypeHute Juma. Excrmo3umuure KbM TA3apeH PHCK Ce YIPaBlIsBaT B CHOTBETCTBHE  C
YTBBPACHUTE JIUMHUTH, ChOOpa3cHH C W3HCKBAaHHMATA Ha IICHCUOHHOTO 3aKOHOJATEICTBO. 3a
HaMaJsIBaHe Ha ma3apHus puck PoHIa ce CTpeMH Jla TUBEepCH(HIIMPa CBOUTE WHBECTHIIMH CHPSIMO
WKOHOMHYECKHU CEKTOP WM EMUTEHT.

Kpenuten puck e o0mo pucKbT OT HamMalsiBaHe Ha CTOWHOCTTa Ha ()MHAHCOB WHCTPYMEHT MPHU
HEOYaKBaHU CHOUTHS OT KPEAUTEH XapaKTep, CBbP3aHU C EMHUTEHTUTE Ha (QUHAHCOBH MHCTPYMEHTH,
HacpellHaTa cTpaHa [0 OOpCOBM M HM3BBHOOPCOBH CHAEJIKH, KaKTO M IbpPXKAaBUTE, B KOUTO TE
U3BBPILIBAT JEHHOCT.

VII® pasrnexaa Tpu OCHOBHU BUJA KPEAUTECH PUCK:

Konmpazenmen puck € pUCKBT OT HEU3IIBIHEHHE Ha 3aJbJDKCHMATA OT HACpelHaTa cTpaHa IO
W3BBHOOPCOBU CHENKM KaTo BalyTHH (OpybpIu, JUXBEHH Cyalw, U JPYyTd HU3BHHOOPCOBU
WHCTPYMEHTH, pa3pelieHd OT HopMaTuBHaTa 06a3a. DoHABT HAMA clenku ¢ GOPYbpAM M Cyalu 3a
2024 r.

Cemvimenm puck — W3MepBa Ce Ype3 CTOMHOCTTa Ha BCHUYKM HENPUKIIOYMIN CAEIKUA C eIHa
HacpellHa CTpaHa Karo HpoueHT oT HeTHuTe aktuBu Ha @onpga. 3a 2024 r. Ponpa HiIMa
HETIPUKITIOYWIN cieiaku KbM 31 nekemBpu 2024 r.

Hueecmuyuonen kpedumen puck € puUcKa OT HaMajsiBaHE Ha CTOMHOCTTa Ha MO3MLMUATA B €OUH
(MHAHCOB MHCTPYMEHT MOPAAH KPEJUTHO CHOUTHE NMPH €MHUTEHTa Ha TO3M MHCTpYMeHT. KpenuTHo
ChOUTHE BKIIOYBA OOSIBSIBAHE B HECHCTOSTEIHOCT, HEIUIATEKOCIOCOOHOCT, MPOMSIHA B KOHTPOJIA,
ChHIIIECTBEHA ITPOMSHA B KallMTAJIOBaTa CTPYKTYypa, HamMalsiBaHe Ha KPEAUTHUS PEHTHHT U JIp.

DoHABT pHEeMa, Y€ KPEIUTHUAT PUCK IO J1ajieH (PMHAHCOB aKTHB € HapacHall, ako MPOCPOUYHETO T10
Hero e mo-roisiMo oT 30 aHu. B Tasm Bpb3ka (PUHAHCOBHAT aKTHB € B HEU3IBIHEHHE, aKO €
HU3IBIIHEHO IIOHE €JHO OT CJEIHUTE YCIOBHA: MAJKO BEPOATHO € EMWUTEHTBHT Ja H3ILIATH
3aBJDKEHUATA cH KbM DOHA B IIBJIEH pa3Mep U MPOCPOUYHUETO € Mo-roisiMo oT 90 nuu. Bee ®onna
HAMA 3HAYUTEIIHA KOHLUEHTPALUs Ha KPEAUTEH PUCK.

[Tpn ynpaBieHHETO HAa KPEOUTHHS PHCK OT MOTEHIMAJIHU KOHTPAreHTH CE W3UCKBAa HAJIMYHETO Ha
MUHHMAJTHO HUBO Ha KPEIMTHUTE PEUTUHTH, orpeiesieHo chriacHo Hapeaba Ne 29 na KOH.

Kpenutnusat peiitunr Ha naBectuuuute Ha Gonna kem 31.12.2024 r. e npeAcTaBeH MO-A0TY KaKTO
ciieqBa:
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Abarosu GpuHAHCOBU AKTUBHU, U3aIeHH 0T EMUTEHTH CbC cenaauile B P.bbiarapus

CnpaBeanuBa
Kox Ha emucusita PeliTunr PeliTuHrosa arenmus CTOMHOCT KbM
(ISIN) 31.12.2024 1.
B XHJI. JIB.
1 | BG2040015211 BBB Fitch 340
2 | BG2040024213 BBB Fitch 4770
3 | BG2040210218 BBB Fitch 3117
4 | XS1208855889 BBB Fitch 2579
5 | XS2536817211 BBB Fitch 7188
6 | XS2579483319 BBB Fitch 2203
7 | XS2890420834 BBB Fitch 24 787
8 | BG2100023170 - - 834
9 | BG2100007215 - - 721
46 539
Abarosu ¢puHAHCOBM aKTHBH, U31aJeHH OT eMUTeHTH H3BbH P.Bbiarapus
CnpaBepyiusa
Kon Ha emucusita PeiiTunr PeliTuHroBa areHmus CTOMHOCT KbM
(ISIN) 31.12.2024 r.
B X1JI. JIB.
1 DE0001102374 AAA Fitch 15 286
2 DE0001102416 AAA Fitch 10 149
3 DE0001102473 AAA Fitch 10 595
4 ES0000012F43 A Fitch 1787
5 FR0013451507 AA- Fitch 5591
6 XS1312891549 BBB- Fitch 6 454
7 XS1713475306 A- Fitch 2 007
8 XS1892141620 BBB- Fitch 3380
9 XS2586944659 A- Fitch 8170
10 XS2604821228 A Fitch 8 208
11 XS2680932907 BBB Fitch 4175
12 XS2746102479 A- Fitch 1235
13 US91282CGM73 AA+ Fitch 19 184
14 US91282CLW90 AA+ Fitch 2195
15 XS1744744191 BB+ Fitch 4922
16 XS2181690665 BB+ Fitch 983
17 XS2310118893 BB+ Fitch 895
18 XS1877938404 BB- S&P 3921
19 XS2050982755 B+ S&P 629
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BBB

Fitch

994

110 760

Kbm 31 nekemBpu 2024 r. 6ankoBusT aeno3ut B FOpobank buarapus ¢ peiituar BBB ot BAKP e B
pasmep Ha 1 962 xui. neBa, a B [Ipokpenutbank ¢ peiituar BBB- no Fitch ca ckoTBeTHO B pasmep
Ha 1 424 xu. neBa.
KeM kpas Ha roaMHaTa MapUYHHUTE CpeACTBAa MO OAaHKOBHM CMETKM B OaHKaTa-MOMEYHTEN -
YuauKpenut Bynbank A/l ¢ peiitunr BBB+ no Fitch ca B pasmep na 23 374 xui. nB.

KpenutHusat peitrtunr Ha naBectuimnTe Ha @onma kpM 31.12.2023 1. € mpeAcTaBeH MO-I0Jy KaKTo

ciacaBa:

Abarosu GpuHAHCOBU AKTUBHU, U3aIeHH 0T EMUTEHTH CbC cenaauile B P.bbiarapus

Cuopasenynpa
Koa Ha emucusita PeiiTunr PeiiTunrona CTOHHOCT KbM
(ISIN) areHuust 31.12.2023 r.
B XU JIB.
1 BG2040014214 BBB Fitch 3482
2|  BG2040015211 BBB Fitch 338
3 B(G2040210218 BBB Fitch 3174
4 X51083844503 BBB Fitch 3920
5 XS51208855889 BBB Fitch 2 552
6 XS52536817211 BBB Fitch 7054
7 XS52579483319 BBB Fitch 2132
8 BG2100023170 - - 1378
9 BG2100007215 - - 768
24 798
JAbJAT0OBM (UHAHCOBM aKTHBM, U3/1aJIeHU OT eMUTeHTH HU3BBLH P.bbarapus
CrnpaseninBa
Koa Ha PeiiTunr PeiiTunrona CTOHHOCT KbM
emucusaTa (ISIN) areHums 31.12.2023 r. B XWJI.
JIB.
1 XS1877938404 Bl Moody's 3 884
2 ES0000012F43 Au DBRS 1746
3 X51969645255 BBB- Fitch 980
4 X52604821228 A Fitch 8128
5 XS52586944659 A- Fitch 8 185
6 XS51060842975 BBB- Fitch 5999
7 XS1129788524 BBB- Fitch 7919
8 XS51312891549 BBB- Fitch 6 320
9 XS51892141620 BBB- Fitch 3 265
10 XS1744744191 BB+ Fitch 4827
11 XS52181690665 BB+ Fitch 968
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12 X$2310118893 BB+ Fitch 858
13 XS2680932907 BBB Fitch 4131
14 XS2334361271 BBB Fitch 746
15 FRO013451507 AAU Fitch 5575
16 XS1117298916 BBB+ Fitch 5023
17 XS1713475306 BBB+ Fitch 1982
18 XS1807201899 B1 Moody's 5 298
19 XS2050982755 B1 Moody's 564
20 US9128285T35 AAU Fitch 2042
21 | US91282CGM73 AAU Fitch 9808
22 DE0001102473 AAAU Fitch 10 482
99 630

KbMm kpast Ha 2023 . 6ankoBute neno3utd B FOpobank Bbearapus c peiituar BBB ot BAKP ca B
pasmep Ha 8 016 xui. neBa, a B [Ipokpenurdank ¢ peiituar BBB- mo Fitch ca croTBeTHO B pazmep Ha
8 159 xui. nesa.

KoM kpas ma 2023 1. mapuyHUTE CpeACcTBa IO OAaHKOBH CMETKH B OaHKaTa-monednTel - Y HuKpenut
Bynbank A/l ¢ petituar BBB mo Fitch ca B pasmep ra 9 341 xun. nB.

KpenutHus puck OTHOCHO Tapy ¥ MapuYHH eKBHUBajeHTH Ha DoHma ce cunTa 3a HEChIIECTBEH, Thil
KaTo KOHTPAareHTUTE ca OaHKW ¢ T0Opa pemyTalys W BBHIIIHA OICHKA Ha KPEIUTHUS peHTHHT. Kbm
kpas Ha 2024 r. u 2023 r. napuyHuTe cpeacrtBa Ha DoHpma ca Mo 0aHKOBH CMETKH B YHuUKpenut
Byn6ank.

JIMKBH/IEH PUCK € PUCKBT OT 3aryOu NMpH HAIOKUTEIHU NPOJaKOM Ha aKTUBH NPHU HEOIaronpusiTHA
MazapHU YCJOBHA, 3a IOCpElIaHe HAa HEOYaKBAaHO BB3HWKHAJIM KPATKOCPOUYHH 3aIbJDKEHUS U
HEBB3MOXKHOCTTA Ja/IeH aKTHUB W/MIM XeKHpall MHCTPYMEHT, Ja ObJe NMpoAafeH/KyleH Mopanu
JIMIICa Ha KylyBad/mpoaasad. Vi3MepBaHeToO Ha JTMKBUIHMUS PUCK CTAaBa Ype3 HaOMIOACHUE Ha HUBOTO
Ha HEOOXOJMMUTE CpPEJICTBA 3a OMpPENEeNICH MePHOoJl, KOUTO CIIe/IBa Ja C€ M3IUIATAT Ha OCUTYpPEHHTE
JUIIa ¥ TICHCUOHEPUTE B CHOTBETHHUS (DOHII MM HA TEXHHUTE HACIEIHUIIM, KAKTO U HA HUBOTO Ha
HEOOXOIUMHTE CPEICTBa CBBP3aHH C (DOPMHUpPAHETO Ha PE3EpPBH, YIPABICHWE HA AKTHBUTE W
MACHBHUTE W OCBHUICCTBABAHETO Ha JeiiHocTTa Ha JlpykecTBOTO M (DOHIOBETE 3a JOMBIHUTEIHO
MIEHCHOHHO OCHUTYpSIBaHE.

B cnenpamara Tabnuia e npeAcTaBeH aHaIM3 Ha akTUBUTE U macusute Ha YIID, nmpencraBenu mo
TaxHaTa OamaHcoBa cToMHOCT KbM 31 nexemBpu 2024 r. ciopes OCTaThbUHUTE CPOKOBE /10 TEXHUS
MaeK.

or6

o3 Ot 3 o Mecena Or1 10 Ot 3 1o 015 1o bes
6 XunAou esa 10 J0Tr0BOpeH Oomo
Mecena 6 Mecena no 1 3 roaMHM 5 roaMHHA
rOAMHU MaTypHUTeT
roguHa
AKTHBH
[Mapuynu cpeacrsa 23374 - - - - - - 23374
BankoBu 1emno3uTu - 3 386 - - - - - 3386
JIIK 20 208 - 13832 14 606 35947 70 157 - 154 750
Axuun u AJICULL - - - - - - 15878 15878
Kopnoparusi 834 - - 994 721 - - 2549
ooauranun
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Jld50Be B KOJIEKTUBHU

WHBECTULIMOHHU - - - - - - 31163 31163
CXeMH

HHBEeCTHUIIMOHHI ) ) ) ) ) ) 4997 4997
UMOTH

Bzemanus 3 - - - - - - 3
OO0 AKTHBH 44 419 3386 13832 15600 36 668 70 157 52 038 236 100
IMacuBu

Texyu 3aJbIHKeHUS 270 - 18 - - - - 288

3a0bIDKEHAST KbM
OCHT. JIIa

- - - - - - 234205 234 205

Peseps 3a
rapaHTUpaHe Ha
MHHUMAJTHA
JIOXOJTHOCT

- - - - - - 1607 1607

O0110 MacuBu 270 - 18 - - - 235812 236 100

B cnepBamara tabnmiia e mpeAcTaBeH aHANW3 Ha akTUBUTE W macuBuTe Ha YIID, mpemcraBeHu mo
TAxHaTa OanaHcoBa cToiHOCT KbM 31 nexemBpu 2023 r. ciopesl OCTaThbUHUTE CPOKOBE 10 TEXHUS
HaiexK.

Or 6 Ot 5 1o Be3
8 XUnA0uU 1e6a Ao 3 Or 3 10 Mecena Or1 no Or 3 no 10 J0T0BOpeH Oo1o
Mecena 6 Mecena mo 1 3 roagMHu 5 rogMHH
TOAMHHU MaTypuTeT
roguHa
AKTHBH
Tlapuunu cpencraa 9341 - - - - - - 9341
BankoBu geno3utu 14 273 1902 - - - - - 16 175
JLK 5999 15321 33520 3410 63 052 - 121 302
Axuun u AJICULL - - - - - - 19 058 19 058
Kopnoparisiit : : - 2358 . 768 - 3126
obmranuu
JlsmoBe B KOJIEKTUBHU
WHBECTUINOHHN - - - - - - 27039 27039
CXEMH
Bzemanus 20 1 - - - - - 21
00110 AKTHBH 23634 7902 15321 35878 3410 63 820 46097 196 062
IMacuBu
TexyIu 3aabIKESHUS 220 210 - - - - - 430
SABIKCHHS KM : : : : : - 199501 199501
OCHT. JIUIIa
Peseps 3a
rapaHTHpaHe Ha ) ) ) ) ) ) 1517 1517
MHUHUMATHA
JIOXOJIHOCT
OO0 nacuBu 220 210 - - - - 201 018 201 448

[Ipe3 otuetnus nepuog YII®D HsiMa oTYeTEH HEJOCTHUT Ha JIMKBUAHHU CPEICTBA WM 3aTPYJHEHUS, HE
ca TOJ3BaHM BBHIIHM W3TOYHHLM 33 OCUTYpsiIBAaHE Ha JIMKBUIHHU CpPEACTBA, M3MBIHEHHUETO Ha
TEKYIIUTE 33JbJDKEHNS € OMJI0 B CPOK.

PLKOBOZ[CTBOTO Ha NCHCUOHHOTO APYXKXCCTBO HU3BHPIIBA PETYIAPCH aHAJIM3 HAa CbOTBCTCTBUCTO Ha

AKTUBUTC U ITACHUBUTC Ha (DOH,ZIa H aocCTaTbdHaTa HAJIMYHOCT HAa JIUKBUAHU CPEACTBA 3a NOCPCHIAHE
Ha TCKYIIUTC IUIallaHWsA. B Tazmu Bpb3Ka Ha 0asza Ha AKTIOCPCKHU M3YHCIICHUSA PBKOBOACTBOTO Ha
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MCHCHOHHOTO JIPY’KECTBO OYaKBa MPEACTOALIMTE IUIAlIaHKMs 3a cieiBaummTte 12 Mecena ja ca B
pa3mep Ha 30 960 xui. jIera.

PeryiaTopeH puck

Heiinocrra Ha PoHaa e obekt Ha perynanuu, onpeneneHd B KCO u mogHOpMaTHBHUTE aKkTOBE 110
HETOBOTO NpHJaraHe. PerynaTtopeH puck Bb3HHKBA KOTaTO ONPENENICHH PEeryJiallid U M3UCKBAHUS
KbM MHBECTUIMHTE OBJAaT MPOMEHEHH, a CPOKOBET 3a MPHUBEKAAHE HA JCHHOCTTa B CHOTBETCTBHE C
HOBHTE M3UCKBaHUS ca KpaTKu. B To3u ciryuait @oHABT Moske N1a Oblie MPUHYAEH a MPOAaBa aKTHBU
Ipy HEOJAronpHUsATHA KOHIOHKTYpPA, HHUCKA JIMKBUIAHOCT, KOETO LI AOBeNEe OO0 MNpOoAaxOu moxn
CrpaBeJIBaTa CTOWHOCT Ha aKTHBA.

B Tasm Bpb3Kka pPHKOBOACTBOTO Ha NMEHCHOHHOTO JAPYXECTBO CIEAM 32 BCSIKAa €IHAa HOpPMaTHBHA
IpPOMsHA, KOSTO OM MOIjJa JAa 3acTpalld HHTepecuTe Ha OcCUrypeHure iauna BbB DoHIa u
IpeanpueMa afieKBaTHH JEUCTBHSI IPH HEOOXOIUMOCT OT aJeKBaTHA IICHCUOHHA MIOJIUTHKA, OCOOEHO
B KOHTEKCTa Ha OYaKBaHUS IMpEryie] Ha ChbCTOSHUETO Ha MEHCHOHaTa pedopMa B CTpaHaTa, KOMTO €
IUTaHUpaH Jia ObJie U3BBpIICH npe3 2024 T.

Kom 31 nekemBpu 2024 r. @oHga HE MpUTEKaBa aKTUBH, KOUTO J1a HE OTTOBAPSIT HA HOPMATHBHUTE
M3UCKBAHMS 32 JINMUTU U KOHIIEHTPALHS KbM HETOBaTa MHBECTUIIMOHHA ICUHOCT.

HonuTu4ecku puck

[Mopaau ToBa, ye OHIBT OCHIIECTBIBA ACHHOCT CaMO B paMKuTe Ha PemyOmnuka brirapus, 3a Hero
Bb3HUKBA KOHLIEHTPALUS OT MOJIUTHYECKH PUCK. ToBa € pUCK AbJDKAll CE Ha 3HAYMMH MOJIUTHYECKU
MMPOMEHH, OKa3Ballli BIHMSHWE W CHINECTBEHA MPOMSIHA B IMPOBEXKIAHHUTE IOJUTHKUA U pedopMHu,
KOMUTO C€ OTpa3siBaT HETaTUBHO BbPXY ACHHOCTTa MY.

KoHueHTpanmoHeH pHCK € pPHCKBT OT 3aryOM MOpaad HENpaBWiIHA JIuBepcuHKanys Ha
EKCIO3UINH KbM €IUH €MUTEHT, IPyla CBbP3aHH JULIA, KbM €JUH U ChLI HKOHOMHUYECKH OTPAChI
win reorpagcka ob6nact. M3MepBaHeTO Ha pHCKAa OT KOHIIEHTpAaLUs CE€ OCBIIECTBABA, 4Ype3
KOJINYECTBEHO OIpeessiHE Ha EKCIIO3ULUATa KbM BCEKHM €EMHUTEHT W/WJIM IPyIla CBbP3aHH JIMIA KaTo
MPOLICHT OT HETHUTE aKTUBH.

[To oTHOmIEHHWE Ha Teorpadckara auBepcHUKAIs — MPUOPUTETHO CE MHBECTHPA Ha (YMHAHCOBHUS
nazap B bearapus (23.65% - 55 848 xuu. neBa), KakTo W Ha Te3W B AbpxaBuTe 0T EBponeiickus
cpio3: ['epmanus (20.91% - 49 386 xun. neBa), Pymbaus (4.16% - 9 834 xuin. nesa), [Tomma (3.98%
- 9 405 xun. nema), Jlutea (3.48% - 8 208 xwmn. nmea), Upmanmusa (3.20% - 7 558 xwmi. 7nesa),
Opanmus (3,04% - 6 238 xun. nesa), Yarapus (1.77% - 4 175 xun. Jlera), XsvpBarcka (0.85% -
2 007 xun. Jlesa), Mcmanus (0.76% - 1 787 xun. nesa), Hunepnanmus (0.42% - 994 xun. nesa) u
JIrokcemOypr (0.23% - 532 xwmi. nea). Chllo Taka, MHBECTHIIMK Ha (OHJA Ca OCHIIECTBEHU U Ha
¢unancosure mazapu Ha CAIL] (15.36% - 36 252 xun. neBa), CeBepna Makenonus (2.88% - 6 800
xuIL. jieBa), Anbanwns (1.66% - 3 921 xun. nesa), BenmuxoOpuranus (0.32% - 766 xui. neBa) u UepHa
I'opa (0.27% - 629 xuz. neBa).

[lo oTHOIIEHHWE Ha CBOSTA CEKTOpHA MUBEpCU(UKANMS MHBECTUIIMUTE HA (POHAA MPHOPHTETHO Ca
HAaCOYEHU KbM KOMIIAHMU OT CEKTOPH, M3BECTHH ChC CBOSTA WHOBAaTHBHA M C BHCOKa Jo0aBeHA
CTOWHOCT MPOMYKIIHS, KAKBUTO Ca TEXHOJOTUYHUS CEKTOpP W aBTOMOOWIIHATA WHAYCTPHUSI. 3a Ja ce
MOCTUTHE HEOOXOAMMOTO HHMBO Ha CEKTOpHA IUBEpCHU(UKANWS JONMBIHUTEIHH WHBECTHIIMUA Ca
HaIPaBeHU B CEKTOPUTE HA XPAHHUTEIHATA MPOMHUIILIEHOCTH, KAKTO U B KOMITAHUU OT WHAYCTPHATA,
WHBECTUIIMOHHY UMOTH U JIPYTH.

Js o1 cTolHOCTTA HA Js ot cToliHOCTTA HA 00110
0010 akTusure 2024 akTuBute 2023
HNxoHOMHYECKH CEKTOPH
% XUJLJIEBa % XUJI.JIEBA
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1. IspkaBHO yIpaBiIeHUE 65.54% 154 750 60.22% 121 302
2. TeXHOJIOTHYEH CEKTOP 0.72% 1709 2.26% 4562
3. ABTOMOOWJICH CEKTOP 0.83% 1958 0.97% 1953
4. XpaHuTenHa MPOMUIIICHOCT 0.94% 2219 1.11% 2245
5. Axmmu Ha apysxectBa cbe CUIL] 1.19% 2817 1.61% 3240
6. Ungycrpus 1.01% 2394 1.37% 2751
7. IHBECTUIITMOHHU UMOTHU 2.12% 4997 2.67% 5386
8. dpyru 16.32% 38 496 17.12% 34 493
9. lenio3utu U 0aHKOBU CMETKHU 11.33% 26 760 12.67% 25516
O0mmo 100.00% 236 100 100.00% 201 488

Kbm 31 gexemBpu 2024 1. n 31 gexemBpu 2023 r. nuaBectunmute Ha YIID ca cpobpaseHu chbe
CBIIIECTBYBAIIIUTE PETYJIAIIMA U MHBETUIIMOHHU OTPaHUUYCHUS 110 OTHOIIICHUE Ha KOHIICHTPAIUSITA HA
AKTUBH, W3/IaJICHU OT €IMH EMHUTCHT. Pa3mnpeseeHueTo Ha MHBECTUIIMOHHUS nopTdeiin Ha YIID e

MpeICTaBeHO B TaOIMIIaTa MO-/I0IY:

2024 2023
HNuBecTunun % 0T aKTHBH % 0T aKTHBH
JIBITOBM LIEHHU KHIKA 65.54% 60.22%
KopropaTrBHU 00Uraiuu 1.08% 1.55%
BaHKOBU 1eno3UTH 1.43% 8.03 %
KNC 13.20 % 13.42 %
AJICUILT 1.19% 1.62 %
AKIH 5.53 % 7.85%
VHBECTULIMOHHU UMOTHU 212 % 2.67%
[Tapuunu cpencTBa mo 6aHKOBH CMETKH 9.90 % 4.64 %

[lonuTrkaTa Ha NEHCHOHHOTO JPY’KECTBO 110 OTHOLLIEHUE HA yNpaBJIeHHETO Ha akTuBUTEe Ha DoHxa
uMa CJIeJHUTE OCHOBHU LIEJIU:
e 3amazBaHe M peaJHO HapacTBaHE HA CTOMHOCTTa HA HATpPyHaHUTE CpEACTBa IO
WHAWBUAYAHUTE MapTUAM HAa OCUTYpEHHTE JHMLIA 4Ype3 INOANbpKaHe Ha aJeKBaTHa
CTPYKTypa Ha MHBECTHULHOHHU mopTdeiin Ha PoHpa;

o HpO(l)eCI/IOHaJ'IHO HWHBECTUPAHC Ha CpCACTBATA Ha OCUTYPCHHUTC JIMIAa IpHU CIIa3BaHC Ha
onTHMajeH OayaHc MCXKAY PHUCK KW BB3BPHITACMOCT B CBHOTBETCTBUEC C HOPMATHUBHHUTEC
N3N CKBAaHUA,

e [locTurane Ha KOHKYpPEHTHa JOXOJTHOCT MPH YIPaBICHUETO Ha CPEJICTBATa HA OCUTYpPEHUTE
Juna.

Ypasienueto Ha aktuBuTe Ha DOHAA, U3MOI3BAHETO M 32 MHBECTHPAHE U T€HEPHUPAHE HA JI0XO]]
C€ HU3BBPLIBA OT WHBECTUIIMOHHUSA KOHCYJITAaHT HAa MEHCHOHHOTO IPYXECTBO B CHOTBETCTBHUE C
HOpMaTI/IBHI/ITe HN3HUCKBAaHUA 3a TOBA, KaKTO H B’I)TpeIlIHI/ITe HpaBI/IHa Ha q)OHJIa. OT CBOA CTpaHa
JIEHHOCTTa HAa MHBECTUITMOHHIS KOHCYJITAHT ce HaOo1aBa OT 3BEHO 3a ,, YIIpaBlieHHEe Ha pUCKa“™ U
3BEHOTO 3a BbTpernien KoHTpoIL.

[Tokazarenn 3a JOXOJHOCT ¥ 3a PAaBHHUILIETO Ha WHBECTHIHMOHHUA pucK B YIID u3uncnenn Ha 6aza
JBYTOJUILIEH IIEPUOJ Ca CIICJHUTE!

| T'oguna | HomunayHa 10xoqHoCT | CTaHIAPTHO OTKJIOHEHHE Ha | Koeduuuent na llapn |
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JI0XOTHOCTTA HA roJAMIIHA 0a3a
2020 r. -1.39% 3.63% -0.26
2021 . 1.76% 2.88% 0.78
2022 r. -0.90% 3.04% -0.20
2023 r. 0.02% 3.19% -0.49
2024 r. 6.43% 2.38% 1.26

IHocmuznamama HOMUHAIHG 00XOOHOCH B TIPOIICHT TIPU YIIPABJICHUE HA aKTHBUTE HA TICHCUOHCH
(GoHJ 3a ompesieNicH MEephoJ] ce M3YHCIsIBA KATO pa3liiKaTa MEXIy CTOWHOCTTa Ha €IUH JSUT Ha
(donma, BaMaHA 3a MOCICTHUSA PabOTEH IEH Ha IMEproja M CTOWHOCTTA HAa eIuH JsUT Ha (oHAa,
BaJIMJHA 32 TIOCJICAHUSI PaOOTEeH JeH Ha MPEeIXOAHUS MEepHO Ce pa3feid Ha CTOWHOCTTa Ha €AuH
JISUT, BAJTM]THA 32 TTOCJICHUSI paOOTEeH JICH Ha IPSIXOIHUS TICPUO]I.

CmanoapmHuomo omkjioHeHue € CTaTUCTHYECKa MspKa 3a pa3ceBaHETO HA CTOMHOCTUTE Ha eIHa
CiIyuaiiHa BeJIMYMHA OKOJIO HeMHATa cpeaHa apuTMETHYHA WU OYaKBaHa CTOHHOCT.

Koejpuyuenmvm mna Illapn e mokazaTel, KOWTO CBIIOCTaBA IMOCTUTHATaTa OXOMHOCT OT
YIPaBICHUETO Ha WHBECTUIMOHEH MOPTQEHIT M MOETHs PUCK 3a MOCTUTaHE HA Ta3u JOXOJHOCT.
CroitnoctTa Ha KoedunuenTa Ha [llapm ce onoBecTsiBa caMo B CITy4aii, 4e IOCTUTHATATa HOMUHATHA
JIOXOJTHOCT € T0-BHCOKa OT Oe3pHCKOBaTa JIOXOJHOCT 3a ChOTBETHaTa rofnHa. KoeduIueHTsT e
HM3YHUCIIEH, ChIyIacHO MeToauka Ha KOH.

32. Ipyru onoBecTsiBaHUs M IPyT'H 32aKOHOBU OIOBECTSIBAHUS

Omutopcku npyxkectsa ,,ExkoBuc Onut bearapus™ OO/l u ,,Onut Kopekt* OO/] ca HazHaueHu aa
M3BBPIIAT OCBEH CHBMECTEH 3aJbJDKUTEICH He3aBHCHM (UHAHCOB OJUT HA TOAMIIHUS (PMHAHCOB
otueT Ha DoHAA, a CHIIO TaKa U CbBMECTEH aHTAKUMEHT 3a J0roBopeHu npouenypu no MCCCY
4400 (mpepaboTeH) ,,AHTRKUMEHTH 3a JOTOBOPEHH MPOILEAYPH ™ 32 U3TOTBSIHE Ha CHhBMECTEH JOKJIIa]]
3a IOTOBOPEHH MPOIIEIypU, ChIIAaCHO M3UCKBaHWATA Ha wi. 187, am. 3, T. 2 u wi 252 or KCO
OTHOCHO CHOTBETCTBHETO Ha MCTOpHYEcKaTa (MHAHCOBA WH(GOPMAIUS MEXIy TOAUIIHHS OTYET 3a
Hag3opHu nenu Ha YII® ,IleHCHOHHOOCHTYpHUTENeH WHCTUTYT', M3TOTBEH KbM M 3a T'OJUHATA,
3aBppmBama Ha 31 gexemBpu 2024 1. chriacHo m3uckBanuaTra Ha Hapem6a Ne 63 ma KOH u
OIMTUPAaHUS OT CHBMECTHUTE OJUTOPH TOIWIICH (QUHAHCOB oTueT Ha DoHma, W3rOTBEH B
CBOTBETCTBHUE ChC 3aKoHa 3a cueToBoAcTBO U MCDO, npuetu ot EC, 3a rogunHara, 3apbpllBalia Ha
31 nexemBpu 2024 r.

OcBeH TOBa CHBMECTHHTE OJUTOPH Ca NPEAOCTABWIINM YCIIyra U IO ChbBMECTEH AHTKUMEHT II0
u3MbJIHEHHEe Ha goroBopeHu mnpouenypu nmo MCCCY 4400 (mpepaboTeH) MO OTHOIIEHHE Ha
cuctemara 3a ynpasienue Ha [10/] , Ilencuonnoocurypurenen nacturyT AJl kpm 31.12.2023 1. 3a
HM3JlaBaHe Ha ChbBMECTEH JIOKJIaJ, ChIVIacHO M3ucKBaHudTa Ha wi. 187, an. 3, T. 3 ot KCO oTHOCHO
CHOTBETCTBHETO HA CHCTEMAaTa 3a yNpaBlieHHE Ha IEHCHOHHOTO JIPY>KeCTBO ¢ n3uckpanusira Ha KCO
Y aKTOBETE IO MPUJIATAHETO MY.

JloroBopeHOTO 00IIO Bh3HATPAXKAECHHE 32 CHBMECTHHS OJIUT U U3UCKBAHHTE 10 3aKOH JOTOBOPECHHU
anraxxumentu nmo MCCCY 4000 (mpepaGoTeH) 3a NEHCHOHHOTO APYKECTBOTO M HErOBUTE (POHIOBE
¢ B pa3mep Ha 59 xwu. nesa ¢ JJJIC.

IIpe3 otuernara 2024 r. OCBEH MOCOYCHHUTE YCIYTH, ChBMECTHHTE OJUTOPH HE Ca TMPEIOCTABSIIH
npyru ycnyru Ha YIIO | IleHcMOHHOOCUTypUTENIEH MHCTUTYT .

HaCTOSIH_IOTO OIIOBECTSABAaHE € B W3IIBJIHCHUEC Ha WM3MCKBaHusATa Ha wi. 30 or 3akoHa 3a
CUYCTOBOACTBOTO.

33. CnOouTHA cjieq JaTAaTAa HA CHCTABSHE HA 0TYETA
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He ca HacThnuiIu ChIECTBEHU KOPUTHPAILM U HEKOpUrupanu ceoutns ciuen 31 gekemspu 2024 no
Jarata Ha OZOOpeHHe Ha TO3M OTYET, KOMTO [a HajaraT AONBIHWTETHH KOPEKLHUH W/WIN

omioBecTsiBaHUS BBB (puHaHCOBHsI oTdeT Ha DoHma 3a romuHaTa, IpHUKIOYBama Ha 31 mekeMBpH
2024 r.

34. OnoOpenue Ha PUHAHCOBHS OTYET

dunancoBuAT oTueT KbM 31 gexemBpu 2024 r., 3a¢IHO ChC CPaBHHUTEIHATA HH(OpPMAIUS B HETO 32
2023 1., e omoOpeH u mipueT ¢ pemeHue Ha CrBeTta Ha aupekTopute oT 31.03.2025 .
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