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)J,oma,u, Ha HE3aBNCMMUTE OOUNTOPN
Ho akunoHepuTe Ha ,MeHCMOHHO ocurypuTEenHo apyxecTeo Annatl, brnrapua® Afl

Joxnan oTHOCHO oguTa Ha (I)MH&HCOBMFI oTveT

MreHune

Hue M3pBpLIUXME OAUT Ha (PMHAHCOBUA OTYET Ha ,,?0HA 33 U3NNallaHe Ha NOXKU3IHEHN NeHCHU
Anwnany Bwnrapua“ (,®onga“), cvabpKall OTYET 33 NPOMEHUTE B HETHUTE AaKTUBWM Ha
pasnonokeHwe Ha CCWIYpeHWTe nkua 3a roguHata 3asbplisalla Ha 31 nekemspw 2024 r. u
OTYETa 33 HETHWTE AKTUBKM Ha Pa3NONQOXEeHNe Ha ocurypeHuTe nuua kbem 31 gekemBpu 2024 1.,
KaKTe W MPUNOKEHUATA KbM (PUHAHCOBUS OTYET, ChabpXallW cbllecTBeHa WHGOpMauns 3a
CUYEeTOBOOHATA NONUTUKA U 4pYTa NOACHUTENHA NHbopMaLUus.

Mo Hawe MHeHWe, NPWIOKEHWAT (PWHAHCOB OTYET NPEeAcTaBA [LOCTOBEPHO, BbLbB BCUYKM
ChLUECTBEHW acnekTu, (PMHaHCOBOTC ChLCTOSHKWE Ha ,POoHA 32 u3nnawaHe Ha NOXU3HEHW NeHCUK
Anuany Benrapua® kem 31 pekemepu 2024 roAWHa W HEroeuTe OUHAHCOBW pe3ynTaTh oT
[eliHocTTa, 3aBbpliBalla Ha Tasu gara, B cboTseTcTBMe ¢ MewpayHapogHute craHpgapTv 3a
hvHaHCOBO OTYWTaHe, NPUETH OT EBpPONecKnsa ChIos.

basa 3a n3pasfdaBaHe Ha MHeHWe

Hye usBbpLWIMXME HALLWS OAMT B CHOTBETCTBUE ¢ MexgyHapogHuTe cautopeky ctadgaptu (MOC),
Hawwute OTrOBOPHOCTW CckMNacHo Te3W cTaHdapTikh ca onncaHW JOoNbMHWTENHOC B pasgena ot
Hawma goknag ,OTroBOpHOCT HA OQUTOPUTE 38 04UTa Ha DUHAHCOBUSA OTYET".

Hue cunTame, 4ye oguTOpCKUTE AOKasaTencrsa, NonydeHW oT Hac, ca AOCTaTbYHW W YMECTHU, 3a
Aa ocurypart Dasa 33 HaWeTO MHEHMe,

HezaBucumocT

Hve cwme Heszasucumu oT PoHaa B cboTBeTeTBUME ¢ MexayHapoaHws eTudeH KOJekc Ha
npodecnoHanHuTe CHETOBOAMTENW (BIITHOMUTENHO MexagyHapoarn CTaHgqapTyh 38 He3aBUCUMOCT)
Ha CbBeTa 3a MeXayHapodHW cTaHdapTu No eTuka 3a cuyetoeoguTenu (Kopexca Ha CMCEC),
3380HO € €TUYHWUTE U3UCKBaHWA Ha 3aKkoHa 33 HesaBWCUMUA (DMHAHCOB OAWT W W3PA3ABaHETO Ha
CWIYPHOCT NO YCTOWHNBOCTTA, MPUITIOKUMY MO OTHOLLEHWE Ha HaWa OAWT Ha (PUHAHCOBWA OTHET B
Brnarapus. Hue wusnbnHuxMe W HalWKWTe APYTUM €TWYHW OTrOBOPHOCTW B CbOTBETCTBUE C
M3nckBaHnATa Ha 3akoHa 3a He3aBUCMMUS (DMHAHCOB OOWT Y M3PAasABaAHETO Ha CUTrYPHOCT 1o
ycTolvmsocTTa W Kogerca Ha CMCEC.

PricewaterhouseCoopers Audit OOD, 9-11 Maria Louisa Blvd., 1000 Sofia, Bulgaria
T: +359 2 9355200, F: +359 2 9355266, www.pwc.com/bg.

HLB Bulgaria OOD, 149-151 Konstantin Velichkov Blvd., floor 1, 1309 Saofia, Bulgaria
T: +359 2 9202201, F: +359 2 9203665, www.hlb.bg
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KniouoBm oguTopekn BbNpocH

Knwo4oBnM OAUTOPCKM BBAPOCKM Ca TE3W BbLMPOCWM, KOMTO CbLIMacHo HawaTa npodecuoHanHa
npeueHka ca 6unu ¢ Hal-ronNaMa 3HavYMMOoCT MNpu ofMTa Ha ONHAHCOBMA OTYEeT 33 TeKkyiuus
nepuoq,. Tean BLAPOCK ca pasrnegaHn Kato 4acT OT HalWa O4uT Ha HGMHAHCOBWA OTYET KATO LSO
1 hopMUpPaHETO Ha HalWeTo MHEHWE OTHOCHO HEro, KaTo HUEe He NpefocTaBaMe OTAENHO MHEeHue
OTHOCHO Te3W B:NpOoCH.

KnoyoB 0guTOPCKN BhIpoc Kak TOo3# KNnWUYCB OAMTOPCKWM BLNPOC

Gewe appecupaH nNpu NpoBeAeHUsl OT
Hac OOMUT

BanaHcoBa CTOWHOCT Ha UHBECTULMUTE Hatinte opuTopcku npouefypy OTHOCHO

oueHkata Ha nopTtdeina Ha PoHpa oT

PuHaHcosu akmueu, omuyumadu no chpasednuea WHBECTUUMM Blovmxa, ©Oe3 pga  ce
cmofiHocm e nevyanbama unu 3azybama ¢ omyerma orpaHuyasar Jo:

3a HemHume axkmusu Ha pasnonoxeHue Ha

ocuzyperume nuua kbM 31 Oexkemepu 2024 a.: — CbMNOCTABAHE Ha  NpU3HaTUTE
16,580 xun. nesa. cnpaeeanuely  CTOWHOCTM  HA  BCUYKU

MHBECTMUMK B NopTdielina Ha PoHAa KbM

Bux npunoxedue 5 (6) CoujecmeeHa uHgopmayus
3a cyemosoOHama  ACAUMUKA, churaHcosUu
uHcmpymeHmu.

MopTdeitneT Ha ®CHAA OT MHBECTMLUWM KbM 31
fexkemepu 2024 r. e B pasmep Ha 16,580 xun. neea,
KoeTo npegctaBnaea 8511% ot cobulata cyma Ha
aKTUBWTE KbM Ta3W AaTa W OT TAXHOTC ynpaBneHwe
ce onpenensAT QCHOBHQ pesynTaTute oT felHocTTa
Ha ¢oHpa.

OHeHKaTa Ha pPBKOBCACTBOTO 3a cCnpaeegnuearta

CTOMHOCT Ha uwHBecTUUMMTE Ha doHoa, KoWuTo
BKMIOYBET AbPMHABHU LIEHHU KHWKA, ce Basupa

Ha Na3apHU LEHW OT aKTUBHK Nasapu.

Mopagn 3HAYMMOCTTa Ha  MHBECTUUMUTE  KaTo

enemMeHT Ha PUHAHCOBUA OTYET Ha doHpa H1e cve
onpegennni, 4e Taswn obnact e CBbp3aHa CbC
CbLSCTBEH PUCK OT CBWeCTBEHO HenpaBunHoO
oT4yUTEaHE W CbHbOTBETHO NpeacTaBnABa  KIiQ4yoB
OANTCPCKA BBNPOC,

31 pexemepn 2024 rogwHa, 3a KOMTO ca
HanW4dHKW oBABeHn UeHW, © myBnnyHo
AOCTBIHW Na3apHU LEHN;

— NonyyaBaHe Ha NOTEBBLPAMTENHO
nucMo oT BaHkaTa Aeno3nTap U paBHEHME
Ha NOTELPLEHWTE HOMMWHANHWK CTOWHOCTH
Ha WHBECTAUMWTE C WHBECTULUWOHHUA
nopTdoenn Ha PoHga KbM OTYETHATA SaTa,
— OLEHKE Ha YMECTHOCTTA 1
NbIHOTATA HA ONOBECTABAHUATA BLEB
Bpb3ka C MHBECTULMUTE, BKITIOYWUTENHO
OTHOCHO HepapxusTa Ha cnpasegivenTe
CTOMHOCTU U OBWKEHMETO B paMKUTE Ha
HepapxusaTa npes roguHara, cnpamo
M3MCKBAHUATA Ha NpUNoxumara
hrMHaHCOBO-OTUETHA pamKka.

Adpyra wHdopMauusa, pasnndHa oT (PUHAHCOBUA OTYET U OQUTOPCKUS Aoknag
BbPXY Hero

PtroBogcteoto Ha JleHcWoHHO ocurypuTenHo Apyxectso Anwady Bwnrapus® All Hocu
OTrOBOPHOCT 3a ApyraTta WHgopmauua. dpyrata MHGopMaUna ce CkCTOW OT FoAULLIHKA AoKNad 3a
efiHOCTTa, U3roTBEH OT PBLKOBOACTBOTO ChrnacHo Maea cegma oT 3axkoHa 3a CYeTOBCACTBOTO,
HO H& BKNKYBA (hYHEHCOBUS OTHET U HAWWA OOQUTORCKK LOKNan BbpXY Hero.
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HaweToc MHeHME OTHOCHO (MWHaAHCOBWA CTYET He obxBawa gpyrata wHopmauva W Hue He
u3pasfBaMe KakBaTo 1 Aa € dopMa Ha 3aKNiueHne 33 CUIYPHOCT QTHOCHO Hes, OCBEH ako He e
M3PUYHO MOCOYEHO B A0KNada HW M A0 CTeneHTa, 40 KOATC € NOCOUYEHO.

Bte BPB3Ka C HAWKWA OoAWUT Ha CbI/IHaHCOBMﬂ 0TYeT, HallaTa OTrOBOPHOCT Ce CBLCTOW B TOEa Aa
npo4eTem apyrata nHbopmaurs U No TO3W HAYMH A NpeUeHniM Jany Tasu apyra uHgopMaumns e B
CbLIECTBEHO HECLOTBETCTBME € (DMHAHCOBUMS OTYET WMWK C HaWWTe NO3HaHMA, npnaobutu no
BPEME Ha oauTa, WNKW No Apyr HauvyuH uW3rmexaa fa cbAbpKa CLLWEeCTBEHO HenpaBuITHO
goxnansade. B cny4ai, ye Ha Gasata Ha paboTarta, KoATo CMe USBBLPLUWAN, HUEe AOCTUrHEM A0
3AKNICYEHME, Ye € HanvUe ChbLUeCTBEHO HeNnpaBunHO JoKNajeaHe B Tasn Apyra uHdopmauus, oT
Hac ce U3NCKBa Aa [oKnagBame To3U CbaKT. Hamawe kakso Aa goknageame B TOBa OTHOLUEHWE.

OonbnHUTeNHU BbNPOCH, KOUTO NOCTABA 3a J0KNagBaHe 3aKkOHBT 2a CYETOBOACTBOTO

B DonmbnHeHWEe Ha HaluMTe OTTOBOPHOCTM W JoknagsaHe cbrnacHo MOC, no oTHoweHwe Ha
rOAVILHWA LOKNaL 33 AEeNHOCTTa, HMe M3NBNHUXME 1 npousaypute, A0GaBeHU KbM N3UCKBAHWUTE
no MOC, ckrnacHo , YkazaHua OTHOCHO HOBW 1 PASLLIMPEHN OLWTOPCKA SOKNaaAK U KOMYHUKALMS OT
CTpaHa Ha oauTopa" Ha npobecMoHanHaTa OpraHM3aunsa Ha PerucTpupaHute oautopu B
Bvnrapua, WHcTuTyT Ha awnnomupaHuTe ekcnept-cyetoBogutenn (MAEC). Teaw npoueaypu
K2canaT NPOBEPKN 38 HANWHWETO, KAKTO U NPOBEpku HA HOpMETa W ChOBPXKAHWETO HAa Tasw agpyra
WHpopMaLma ¢ Uen ga HW NoANOMOrHaT BbB ddOpMUpaHe Ha CTaHOBMLE OTHOCHO ToBa Aanu
fpyraTta uHhopmauua BKNICYBA ONCBECTABAHWATA W AOKNajBaHuATa, npeAsnaeHi B [nasa ceqma
OT 3aKoH3d 33 CHETOBOACTBOTO, NPUNOGHKM B BrArapus.

CraHoBULE BbLB Bpb3Ka ¢ un. 37, an. 6 ot 3akoHa 3a CHETOBOACTBOTO

Ha 6a3aTa Ha U3BBLPLUEHMTE NPOLELYDH, HALWETO CTAHOBHLE &, Ye:

a) WHdopmayuaTa, BRMIOYEHA B rognlHNA LOKNAZ 3a AeRHOCTTa 3a hunHaHcoBaTa rogvHa, 3a
KOSITO € M3roTBeH (PUHAHCOBUAT OTHET, CLOTBETCTBE Ha (PUHAHCOBUA OTYET.

6) MoAVWHKMAT AoKNaa 3a AeMHOCTTa € U3roTBEH B CbOTBETCTEME C UBUCKBaHUSTA Ha [Thaea cegma
OT 3aKoHa 3a CHeTOBOACTBOTO.

OTroBopHOCTM Ha PBHLKOBOACTBOTO M NuLaTa, HaToBapeHu ¢ obLo ynpaenesne 3a
bMHaHCOBKNA OTHET

PtkoeoagcTeoTe Ha [TEHCWMOHHO ocuryputenHo apyxectBo AnuvaHy bBwrrapua® Al Hocu
OTIFOBOPHOCT 34 M3rOTBAHETO W [AOCTOBEPHOTO NPEeACTaBAHE Ha TO3KW (MMHAHCOB OTYET B
cboTBeTCTBME ¢ MexayHapoaHWTe cTanOapTi 3a (PUHAHCOBO OTYMMTaHe, NPWeT oT EBponeickun
CbIO3, W 3a TakaBa CUCTEMAa 32 BLTPELUEH KOHTPON, KakBaTO PBLKOBOACTBOTO OMpedens KaTo
HeoBXxoouMMa 33 OCWUNypsiBaHE MW3roTBSAHETC Ha (PWHAHCOBW OTHETW, KOWTC HEe CbAbpXaT
CHIUECTBEHW HENPaBUMHU OTHUTaHWA, HE32BUCUMO Sanu AbIMKALM ce Ha U3Mama Uinn rpetuxa.

Mpu uM3roTEAHE Ha UHAHCOBUS OTYET, PLKOBOACTBOTO HOCW OTFOBOPHOCT 32 OUEHABaHe
cnocoBHocTTa Ha doHAa Aa NpoAbkU Ja YHKUMOHMPa KaTo OeicTBawo npeanpuatve,
OMOBECTHBAWKM, KOraTO TOBa € MPWUIOKUMO, BBLNPOCK, CBLP3aHW C MPeAnoNoKEeHUeTo 3a
AeRcTBalLe NpeanpuUsTUE W U3NON3Baiku cHeToBogHaTa Basa Ha OCHOBATa Ha NPeAnosIoKEeHNETo
3a AelicTBallo NpeanpuATUe, OCBEH ako PbKOBOLCTBOTO HE BbaHamepsABa Aa nukeuaupa doxpa
WM A3 NpeycTaHoBW JefiHoCTTa My, WNM aKko PLKOBOACTBOTO Ha NpakThka HAMa apyra
anTepHaTv!Ba, OCBEH [Ja NOCTbMM N0 TO3U HAauWH.
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Nuuata, HaToBapeHy ¢ 06O ynpaeneHue, HOCAT OTFOBOPHOCT 33 OCLLLECTBABAHETO HA HAA30p
Hag npoueca no hMHaHCOBO OTYMTaHe Ha PoHAa.

OTFOBOpHOCTV] Ha odUTOpUTE 3a oAUTa Ha dJVEHaHCOBVIFl oTyeT

HawwWTte uenn ca ga nonyyum pasymHa CTEMNeH Ha CUrypHOCT OTHOCHO ToBa AanK prHaHCOBUST
OTYET KaTQ LAMO He ChAbpXa CLLUECTBEHW HEMPaBWUNHN OTHUTAHUA, HE3ABUCUMO gani AbMmKallyu
Ce Ha w3Mama UMM rpelka, U Aa Usfajem oguToOpcKW AOKNad, KOWTOo fAa BKMYBA HALLETO
0AVTOPCKO MHeHWe. PasymHaTta CTeneH Ha CUMYPHOCT € BMCOKa CTENeH Ha CWrypHOCT, HO He &
rapaHuyus, Jye OAWT, M3BbplweH B cboTBeTcTBME ¢ MOC, BvHarm We paskpuea CbLeCcTBEHO
HENPABWINHO OTYUTAHE, KOTaTO TakoBa ChilecTByBa. HENPaBUMHY OTYMTaHKUS MOraTt 4a Bb3HUKHaT
B pe3ynTaT Ha UsmMama WM rpellka M ce CYUTaT 33 ChLUECTBeHMW, ako B Morno pasymMmHo ga ce
O4aKBa, Ye Te, CaMOCTOATENIHO WM KATO CBLBKYNHOCT, OuXa MOrin La OkaxaTr BMWSHUE BbpXy
WMKOHOMMWYECKWTE peLleHnsa Ha NoTpeduTennTe, B3eMaHy B3 OCHOBA Ha TO3W (DUHAHCOB CTYET.

Kato uact or oguta B cwotBeTcTBMEe ¢ MOC, HMe uanonaeawme npodpecucHanHa npeusHka u
3anazeame npodecnoHaneH CKenTUUM3LM Mo Bpeme Ha uenns oguT. Hue celiyo Taka:

e paeHTUUUMpPaME M OUEHABaME PWCKOBETE OT CbLUECTBEHW HEMPABUNHW OTYUTEHUA BbLE
(PUHEHCOBMA OTYET, HE3EBUCUMO AanK AbIDKELM C& HA U3MaME UNu rpeilka, paspaboTeame
W W3MBNHABAME OAMTOPCKM NPOLEdypPW B OTTOBOP Ha Té3W PUCKOBE W nony4asame ofUTOPCKMU
[0Ka3aTencrea, KOUTO Ha ca AOCTaTbYHUM WM YMEcTHW, 3a Aa ocurypsT Gasa 3a HaweTo
MHeHKe. PuckeT 4a He 60 pa3kpuTo ChLUECTBEHO HENPaBUAHO OTYUTAHE, KOETO € pesynTaT
OT M3mama, € No-BUCOK, OTKONKOTO PUCKA OT ChLUECTBEHO HENPaBUNHO OTYATAHE, KOETo &
pesynTaTt OT Ipellka, Thbil KATO M3MamaTa MOXe [a BKIOYBA TalHO CcnopasymasaHe,
canumndnuMpare, npefHaMepeHn Mponyckd, W3fBNEeHWA 3a BbBewdaHe Ha ofautopa B
3a6nyxaeHne, KakTo W npeHebpereaHe nu 3aobukansHe Ha BbTPELUHNA KOHTPOM.

» nonyvaebame pasbupaHe 32 BBLTPELUHWA KOHTPOM, Wmal] OTHOLLEHWE KbM oAuTa, 3a Ad
paspaboTiM  OOWTOPCKW NpoUenypu, KOUTe Ja <€a noAxXodsiy npu KOHKpPETHUTE
0BCTOATENCTEA, HO HE ¢ Len M3passBaHe Ha MHeHWe OTHOCHO edeKTUBHOCTTa Ha BbTPELUHNA
KOHTPpON Ha doHAaa.

e OliEHABaMe YMeCTHOCTTa Ha W3NOM3BaHWTe CHETOBOOHW ROMUTWMKM W pPasyMHOCTTa Ha
CHeTOBoAHUTE NPUONU3UTERHW OLEHKW W CBBbP3aHUTE C TAX ONOBECTABAHWA, HanpaseHu oT
pBKOBOACTBOTO.

e JOCTWrame [0 33KMoYeHWE OTHOCHO YMECTHOCTTA Ha W3Non3saHe oOT CTpaHa Ha
PEKOBOLCTBOTO Ha CHETOBOAHATa Da&a3a Ha OCHOB&TA Ha MPeAnonoXeHWeTo 3a LelcTeRallo
npeanpuaTue U, Ha Basata Ha NnonyYeHuTe OOWTOPCKA QOKA3aTeNCcTea, OTHOCHO TOBa Aann e
Hanuue cblUeCcTBEeHa HECMIYPHOCT, OTHacAWwa ce [0 CbOuTWa unmu ycnoBus, kouto Buxa
MONW Aa NOPOAAT 3HAYUTENHN CbMHEHWA OTHOCHO cnocoBHoCTTa Ha PoHAa fa Npogbrku Aa
(OYHKUMOHMPpAa KaTo AeicTBallo npeanpuatie. AKQ HUe JOCTWIHEM [0 3aKkflloYveHue, 4e e
Hanuue CbLIECTBEHA HECWIYPHOCT, OT Hac ce W3MCKBa f[a npuBnedemM BHUMaWwe B
OOUTOPCKWA CW  A0KNa4 KbM CBbP32HUTE C Tasu HECUrypHOCT OMOBECTABAHWA BhB
PVHAHCOBMA OTYET UMM B CRNyyYal 4Y4e Teaw OnoBEeCTABaHWA ca HeadexksBaTHW, pAaa
MoavdunypamMe MHEHWETO cW. HawmnTte 3sakmoveHna Ce OCHOB&BAT Ha OAUTOPCKUTE
[AOKA3aTencTea, NonyyeHyr OO Jatata Ha oaWTOPCKWS HU aoknan. Bbbhaetun cuOUTUS Wnu
ycnoeua obadve moraT fa ctaHart npvdiHa PoHaa Aa npeycTaHosu dyHKUUMOHUPAHETO CU KaTo
AelficTBallC NPeanpuaTre.

e OLEHsBame LUANOCTHOTO MpefAcTaBsHe, CTPYKTypa W CbAbpXaHue Ha (hMHaHCOBUS OTYeT,
BKITIO4MTENHO ONOBECTABAHNUATA, U AaNik (DUHAHCOBMAT OTYET NpeACcTaBd CCHOBoNanarawuTe
3@ Hero cenkn n cubuTna N0 HauuH, KOWTO NOcTUra AOCTOBEPHO NpecTaBsHe.
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Hve koMyHukMpaMe ¢ nvuara, HaToeapeHu ¢ obLio ynpaBneHye, Haped C OCTaHanuTe BbNpOCH,
nnaHypaHvsa oGxXBaT 1 BpeMe Ha W3MbMHEeHWe HA COWTAE W CbLUECTBEHWTE KOHCTATauuu OT oauTa,
BKMHYUTENHO CbLUECTBEHW HEACCTATHUM BbE BBLTPELUHAA KOHTPOM, KOWTO MaeHTUbuuMpame no
BpPEME HA W3BLPLIBAHWSA OT HACc OOMWT.

Hve npepgocTaesMe CbLUO Taka Ha nuUUaTa, HaToBapeHu ¢ 0OWo ynpaBneHue, N3ABNEHKE, Y& CMe
WSMBAHUNM NPUNOXUMUTE ETUYHW W3UCKBaHWA BbB BpPb3KA C HE3aBUCHMOCTTA W Ye e
KOMYHWKWpaMe € TAX BCUYKW B32MMOOTHOLLEHUS Y APYT BbNPOCH, KOWTO BKUxXa MOrnWU pasyMHO Aa
BbaaT pasrnexgaHy KaTo MMALUW OTHOLLEHUE KbM HE33BMCUMOCTTA HU, @ KOFaTo € NPUNoxumo, u
NPeAnpPUeTUTE LERCTBIS 3 eNUMUHWPEHE Ha 3aNnNaxnuTe uav NPUNoKeHUTe NPeanasH MepKu.

Cpea BLNPOCUTE, KOMYHUKWPAHW C NULaTa, HaTtoeapeHn ¢ obLo ynpasneHue, HUe onpefenamMe
TE3W BLMPOCK, KOWUTO ca Bunu ¢ Hal-ronaMa 3HaYMMOCT NPU 0AMTa Ha (HMHAHCOBUMS OTYeT 3a
TEKYLUMA NEPUOL W KOUTO CMEAOBaTENHO Ca KIKYOBU oAWTOPCKN Bbnpock. Hue onuceame Tesw
BBMNPOCK B HALWWA OAWTOPCKU AOKNaA, OCBEH B CNy4anTe, B KOWTO 33KOH UNi HOpMaTuBHa ypeaba
Bb3NPenaTcTBa MyBMUYHOTO OMOBECTABAHE Ha WHMOPMAauWs 3a TO3M BLIPOC WM KOraTo, B
W3KMIOYUTEMHO PefKn Chyvan, HUe pellnM, Ye AafeH BLMpoc He cneasa ga 6bAe KOMYHUKMPaH B
HalWa JOKRaf, Thil KaTo BU MOrNO pasyMHO Aa Ce OHMaksa, Ye HeBnaronpuATHUTE NOCNeACTEMA OT
TOBa AeiicTBME GMXa HAABMLUMAW NOM3UTe OT rMeaHa Toqka Ha OBLEeCcTBEHWA UHTepec OT Tasw
KOMYHUKALIS.

Hve cme conupapHO OTrOBOPHW 33 W3NBIAHEHWETO HAa HaWwwvs OZWT M 33 U3PASeHOTO OT Hac
OAVTOPCKO MHEHWE, ChIMMACHO MW3UCKBAHWATA Ha 3aKOoHa 33 He3aBUCUMUS (PUHAHCOB OOWT W
M3pa3fABaHETO HA CUIYpHOCT Mo yCToOMYMBOCTTA, Npunoxum B Bwrnrapua. lMNpu noemaHe W
M3NBIHEHWE HA aHraXUMEeHTa 3a CbBMeCTeH 0T, BbB Bpb3ka ¢ KONTO AoKNajBame, HUe CMe ce
pBKOBOAMNA 1 OT HacokWTe 3a M3NbNHEHWE Ha ChBMEeCcTeH oauT, usfaaeHu Ha 13 wHu 2017 1. oT
WHCTUTYTa Ha AUNNOMUPAHUTE EKCNepT-CHETOROAUTENM B Bnrapusa n ot KomucwsaTta 3a nybnvyeH
HaA30p Haj perucTpupaHnTe oquTopu B Brnrapus.

Joknag BLB Bpb3Ka ¢ ApYry 3aKkOHOBY U perynaTopHU U3NCKBaHUA

HoknagBaHe cbrnacHo un. 10 ot PernamenT (EC)} Ne 537/2014 BB Bpb3Ka ¢ U3UCKBaAHMATA
Ha uf. 59 oT 3aKoHa 3a He3aBMCHUMMA (PMHAHCOB OOMT U U2PA3ABAHETO HAa CUIYPHOCT NO
YCTOWYUBOCTTA

CernacHo WsWCKBaHWATA Ha 3akoHa 33 HesaBUCYMWA (PUHAHCOB OAWT W K3Ppa3dBaHeTO Ha
CUIYPHOCT MO YCTORYMBOCTTa BLE Bphaka € un. 10 or Pernament (EC) Ne 537/2014, Hue
AOKnaaBamMe AONBLAHUTENHD W M3NOXKeHaTa No-[orny vHdopmaLums:

MpancyotepxaycKynepe Ognt' OO0 w ,Eiid En Bu Bbwnrapma® OOf ca HasHavyeHU 3a
3a4bIKNTENEH OANTOPY Ha (hUHAHCOBMA OTYET 3a roguHaTa, 3asbpllBalla Ha 31 Aexemspu
2024 r. Ha donpa oT obLoTo chbpaHke Ha akUuMoHepuTe, NpoBeaeHo Ha 15 oxTomepu 2024
[., 38 Nepuoa oT eaHa roavHa. MpalicyoTbpxaycKynepe Oaut" OO0 u ,EiAv En bu Benrapus®
00[ ca Bunu HasHa4YeHW 3a NLPEKU NBT KaTo oguTopK Ha ®oHRa Ha 21 anpun 2021 .

- OOWUTBLT Ha OMHAHCOBWS OTYET 3a roanHaTa, 3asbpliraa Ha 31 gekemapu 2024 . Ha QoHaa
NpegcTaBnaABa YETBBLPTU NBbMEH HENPEKbCHAT aHraKWMEHT 33 3aAbMKUTENEH OAUT Ha TO3K
dong, nebpiueH ot “MpaiicyoTbpxaycKynspe Oaut* GO v Eidd En Bu Bwnrapua® OO0

- MNoTebpkgaBame, Y€ W3Pa3eHOTC OT HAc OAWTOPCKO MHEHME e B CbOTBETCTBUE C
AOMbIHUTENHKA Agoknag ¢ gata 18 mapt 2025 r., npeacraBeH Ha 0quTHUS KomMuTeT Ha PoHaa,
CbIMACHO WM3UCKBaHWATa Ha un. B0 oTr 3JakoHa 3a He3aBucMMWUA PUHAHCOB OauT MU
N3Pa3ABAHETO HA CUMYPHOCT NO YCTORYUBOCTTA.



HLB)BULGARIA

- NoTebpHpaeame, Y& HE CMe NPEefocTaBANnM NOcoderuTe B un. 64 oT 3aKoHa 3a HesaBUCUMKUA
(bMHAHCOB OAUT W M3PA3ABaAHETO HA CUTYPHOCT NO YCTOWYMBOCTTa 3abpaHeHu yCryru M3shbH

oauTa.

- MNoTBbpXOaeame, 4e nNpyu W3BLPLIBAHETO Ha OAMTa CME 3anasunn CBOSTa Hel3aBMCUMOCT

cnpsamMo doHpa.

3a "MpaiicyorepxaycKyrepe Oaur* OO4:
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FOAULLEH AOKNAA 3A AEWHOCTTA
HA ®OHA 3A USN/IALLIAHE HA MOXXWU3HEHU NEHCUX ,,ATMAHL
BbNTAPUA" 31.12.2024 r.

1. O6wa uHpopmauma.

DOHADBT 38 M3NNJWIHE HA NOXKWMIHEHW NEHCUK ,AlWaHy Bbarapua® e doHa, chigageH © pelweHne Ha YnpasuTenHus
cbBer Ha [py:KecroTo 3a uannaliaHe Ha OOMBAHWUTENHW MOMWSHEHM MEHCUM NPy OCUIYPABAHE B YHMBEpCAneH
MeHcuoHeH GoHA, B T.4, Ha MOMM3IHEHN NEHCUM C PA3CPOYEHO U3MN/AWAHE Ha YacT OF CPeACTeaTa A0 HaBLPILBAHE Ha
“3bpaHa OT NeHCUOHEPa Bb3PacT, KaKTO U Ha Sb/IKUMMUTE CPEACTBA HA HACTEAHWMLM Ha NOYMHAM NEHCUOHEPH.

PoHA 33 M3nnawaHe Ha NOMUIHEHM NeHTl ANMaHL, Bbarapus e yupened ¢ pewenne Ha KOMUEMATE 33 GUHAHCOB
Haasop Ne 692-®UNN o1 23.09.2021 T,

PoHALT e 0H0CobeHo MMYLLECTBO, KOETD Ce YrpaBAABa OT [eHCUOHHOOCATYPUTENHO APYWECTBO ,AnraHL, Bbarapua”
Al v e BnvcaHo B Toprosckua perucrsp c BY/ICTAT 177524970.

2. Pazmep Ha ynpasnnasaHuTe aKTMBM Ha UMM AnuaHy Buarapua.

Kt 31.12.2024 r. pasmepbT Ha yNpaBAABaHMTE aKTMBM Ha POHAZ 33 WINNALWAHE HA NOMUIHEHW MEeHCUKM “Annany,
Brnrapua” 19,693 xun. as. (20.29 % 0T aKTUBUTE HA BCHUKM PErMCTpUpaHKn GOHAOBE 33 M3MAALLEHE Ha MOXUIHEHW
neHcum). Tasu CTOMHOCT @ M34YMCAeHa Ha 6asa amopTM3IMpaHaTa CTOMHOCT Ha aKTMBMTE TaKa, KaKTO Ce oT4uTa 3a
perynatopHu Uenu, W € pasAuuHa OT cnpasedsnrBaTta NazapHa cTORHOCT, oTpaseHa B foanwHUs GKHAHCOB OTYET Ha
PoHga. (CymaTa Ha aKTMBWUTE M3UMCAEHA B CHOTBETCTBME ¢ MeXAyHapogHUTe CTaHaapTh 3a GUHAHCORO OTHMTaHe
{MC®O) kbm 31.12.2024 r. € 19,472 xuAh. nesa.)

3. HeitHoct va DUMN Aavany Buarapua.

ipexevpaenu cpedcmea om 3¥i1® Anuany beazapus 3a uaNAGWAHE HG AUYD ¢ HOBOOMAYCHAMU NEeHCUU

Tlpes 2024 r. 8 PUNT AnmaHy, Bbarapus ¢a npexebpienn cpeactsa 8 pasmep Ha 11,791 xwA. ne. 3a M3NAawane Ha
[OMBAHUTENHK MOKMIHEHN NeHCMK Ha 498 nuua, HaBLPLIWAKW Bb3pacTTa no Yn.68, an.l v an. 2 oT Koaexca 3a coumanHe
ocurypsasaHe (KCO).

Mpexsupnenu cpedcmea om 3YIP AnuaHy ByvAzapua HA AoYLHGAY ocu2ypenu nuya Besz nacAednuyu

Mpexebpnexure cpenctsa ot 3YMNP ,Anrany bbarapva” Ha NOYMHANK OCUIYPEHW nvua 6e3 HaCAEdHWULM Ca B pa3mep
Ha 42 xui. nB. 33 5 noYMHanM occurypeHn avua.

Hannamery neHcuu

Mpes 2024 r. ca M3NNATEHU KATO AOMbAHWUTENHK NOMKUIHEHW NEHCHMM CREACTBA B pasmep Ha 2,540 xwn. ne. Ha 1,025
NeHcMoHepa.

Budoee nexHcuoHHU doz060pu

Mpes 2024 r. b8 UMM ca npexsbpaedn cpedcrsa o1 3YNP ,Aavany Bearapua” no 498 neHCUOHHK ACroBopa no
BWAOBE, KAKTO CAeABa:

# MoxnaHeHa neHeun 6e3 AoNbAHUTENHM YCAoBMA — 16 auua;
# lNoru13HEHa NeHCUA C NePUOL Ha rapaKTUPaHO NaawaHe — 56 Anua;
¥ MNoMwunaHeHa NeHCUA, BKAKYBALLA PascpodeHs u3nnawaHe — 426 anua;

Cnopeg BWA3 Ha fapaHUMATA CKAYEHWUTE NMEHCUOHHM AOTOBOPH Ca:

C rapaHumsa Ha BpyTHuTe BHockK — 498 goroeopa;

>
»C rapaHTHpaH NbPBEOHaYaNeH pasmMmep — HAMA CHNHYEHW A0FOBOPH.
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3 [feitnoct Ha SUNN Anvany Buarapua (npoabmkedue):

CpeaHuAaT pasmep Ha NOMW3HEHaTa neHcuA 623 4ONbARUTENHK yenoBKA e 90.15 ne. CpegHuAat pasmep Ha NOMMIHEHATA
NEHCWA ¢ NEPUO/ Ha rapaHTUpaHo naawaHe e 97.63 ns., a CpegHMAT pasMep Ha NOKKM3HeHaTa NeHCKs, BIIIYBALLA
pa3cpoyeHo usnnawaHe e 466.13n18,

4. Mporxo3a 3a gelHoctTa Ha ®UNN “Anuany Bbarapua”.

MporHosara 3a fedHoctta Ha PUNN “Anvady Bvarapua” 3a 2025 1. e W3roTBEHE, KaTo Ca OTYETeHM napameTpuTe B
O4aKBEHWATA 33 PA3BMTMETO Ha POHAA, MAKPOMKOHOMMUECKMTE W COLMAAHO-AeMOTPadCkN GaKTOPM, BANRELLN BLPXY
AEAHOCTTa N0 JONBAHMTEAHO NEHCUOHHO OCHIYPABaHe. B NporHosaTa 3a BhaellyTe NOCTbONEHWA, MAALLAHWA OT tboHaz
32 M3nnallaHe Ha NOMWUIHEHW MNEHCUM, PEANUIMPAHWMA OOXOS W PA3MEpP Ha TAKCUTE W YAPBLKKWTE €3 M3NOA3BaHM
MAKPDOMKOHOMWHECKMTE MNOKasaTenu 3a CPeAHMA Pasmep Ha HaTpynaHWTe CPeACTBa, KaKTo WM Bb3pacToBOTO
pasnpefefeHne Ha OCUIypPeHNTE AIMLE B YHNBEPCAAHWA NEHCMOHEH GoMa, OT KOIRTO Ce NPEXBLPAAT CPpeAcTBaTa Ha AMuaTa
HaBbpWKMAK Bb3pacTTa No 4. 68, aa. 1 1 an. 2 or KCO. OT4yeTeHM Ca BCWYKM 3aKOHOAATENAHM MPOMEHMW CBBLP3AHU C
L@HHOCTTa NO AOMb/HWTEAHATA NMEHCUMOHHO OCUTYPABAHE, KAKTO M BKAOMBAHaTO OT 01.08.2024 I. Ha MbMETe BbB dazaTa
Ha M3nn3awaxe oT yHuBepcaaHuTe boHaoBe,

|

lMokazatenn | Mapka PUNM 2025 T. |
[paHchepuparn cpencTaa ot VNP r XWA. AIB, 11,827 !
HannareHn nexcum ! XWA. 1B 3,159
HeTHu aKTBM B Kpas Ha roguHaTa ' XWA. AB. | 25,998

5. MocturHaTta goxogHocT Ha GUNM ,,AnvaHy Bbarapus” u akTyanvwsvpaHe Ha neHcuuTe.

3a nepuoga o1 01.01.2024 r. go 31.12.2024 r. UHBECTUUMOHHUTE BBIMOKHOCTM Ha PUNT , Anuanw, Bbarapua® sce owe
OCTaBaT OrpaHUYEHH NOPaan ManK1A PasMep Ha CPeACTBATA, KAaKTO U USUCKBAHWATA 38 AMKBUAHOCT, pErAaMEHTMPAHK B
Hapenba Ne 10 Ha KPH. Bonpekn Tosa @ NOCTUrHaTa fOX04HOCT OT MHBECTUpaHe akTuauTe Ha PUMMN ,AanaHy Bearapua”
3a 2024 r. paBHABawWa ce Ha 234,247.16 ne. C pelleHne Ha yNPaBUTEAHWTE OPraHk e ofobpeHo akTyannsupaHe Wa
usnaawaHmMTe Kbm 31.12.2024 r. NOKUIHEHN NEHCUM U ABJKUMKM CYMKM Kbm HacnegHuum o PUMNN ,Aanany Buarapma”
¢ 55% OT peanu3aupaHua HeTeH aoxoa, T.e. 128,835.94 ne.

6. MnsectMumonHa geiHoct Ha NMOJA ,Anvany, Bbarapua” Afl.
WMHeecTMUuMoRHaTa geitHocT Ha PoHaa npes 2024 1. Ge doKycupaHa OcHOBHO 8:

¥» CnefpaHeto Ha WHBECTULMOHHA CTPaTerWATa [0 CTPYKTypupawe Ha nopTdeiaute Ha doHooBeTe 33
AOMBAHWUTEAHO MEHCWOHHO OCHIypABAaHE WM WMMINEMEHTMpaHe Ha 3343QAEHM EKCNOSULMOHHW AMMUTH Kb
OCHOBHM NOAKMAACOBE AKTWBMW NO PETMOHM, B T.4. U MO SbPHaBK;

#  WMHeectmpaHe Ha YacT OT CBODOAHMTE NapUYHKM HAAWMHOCTM M NOCTLINBALMTE BHOCKM OT OCHMIYPEHW JMUa B
AnBepciPMUMPaHN KBOTWM NO HAACOBE M MNOGKAACOBE aKTMBM, C UEN MOA3BaHE Ha BCWUKM WHBECTULMOHHK
Bb3MOMHOCTM 38 UEHOBW PacTer W TEKYL, 40X04;

» MNoanbpsaHe Ha KOHCEPBATMBEH PUCKOB NPodGMA Ha NOPTGeRNMTE NOCPEACTBOM CMNA3BAHE WA CTPOra AUMKUTHA
MOAUTMKA € OT1eL HA OTPAHNYABAHE Ha CNeLMGUUHUTE PUCKOBE.

FoamHaTa Gewe BRevaTNABalla 33 PUCKOBUTE aKTMBW, KaTO WM3HEHAABALLATA YCTOWYMBOCT HA WATCRATA MKOHOMMKA
NOMOrHa Ha PasBUTMTE Nas3apu 4a NOCTUIHAT Bb3BpbWaemoct oT 19.2%. TexHonornyHuTe ruranty B CALLL nomuHMpaxa 3a
BTOpa nopenHa rofitHa, HO OYaKBaHWATA 3a geperynauna cned u3bopuTe B cTpaHaTa NOANOMOrHaxa pbCTa Ha aKuMuTe
OT GUHAHCOBMA CEKTOP M TA0BANHUTE CTOHHOCTHW aKUMKM NOCKbNHaxa ¢ 12.3%. KutalickuTe 1 MHAMACKUTE aKLIMK CbLLO ce
npeacTasuxa Aobpe, KaTo PasBMBALLMTE C& Na3apy NOCTUTHaxXa pbet or 8.1%.

B cbwoTo BpeMe CypoBMHWMTE W GOPCOBWMTE CTOKKM BAXa orpaHuWyenn oT cnaboto Tbpcene B KuTai, HO 3naToto ce
ApeacTask cuaHo ¢ 27.1% J0XOOHOCT, NOPaau onaceHwa oTHOCHO durcKannRaTa nocoka Ha CALLL LenTpaanute BaHku
3ano4Haxa 4a HOPMAAU3MPAT NOAUTUKHUTE Cv, HO YCTOMUMBMAT PacTex W MHdNaumMaTa 3abasmxa OYaKkBaHMATa 3a Hbp30
HamanseaHe Ha auWxeuTe, ocobedo B CALU. B pesynrat Ha ToBa rnoBGanHure oBAWrauMu ¢ MHBECTMLMOHEH PeiTHUHT
3aBbPWMXa rogMHaTa cbe 3aryba ot -1.7%.
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6 WneecTMuMOHHA geliHocT Ha MO, AnunaHy, Bearapus” Afl {Mpogvasenve)

MroHomuueckoTo npeacrasane Ha CALLL ce 0TKbCHa Npes, APYrUTE GCHOBHM PETMOHM, Cbe CPeAeH pheT Ha BB oT 2.6% 3a
nMbpeMTeE TpK TPUMeceamn Ha 2024 r. S&P 500 Gewe Hail-aobpe npedcTasawmMaT ce nazap ¢ 25% goxogHoct. B Espona
obaue MKOHoMMYeCKaTa AMHaMKUKa OTCNabHa, 0COBEHO B NPOU3BOACTBEHUS CEKTOP, NOPAAM BUCOKK eHepruiHI pasxoau
W IMNca Ha TbpPCeHe Ha U3HOC.

BpUTaHCH1TE akuMK C& NPpeacTasmuxa manko no-aobpe o1 eeponeickuTe ¢ 9.5% PbeT, HO YBEAMYEHWETO Ha AaHbLMTE B
CTRaHaTa oxnaan ontuvusma. B Aama kuTalickata akTMBHOCT ocTaMa cnaba, HO 0GABEHMTE Npes CenTemspy CTUMYIW
AIOBEAOXA A0 CKOK HA KMUTAWCKMTE aKkuuu ¢ Bamso 20%. AMOHCKMTE aKUMM 3aBbLPWMXA roguHaTa ¢ pber oT 20.5%,
BrarogapeHne Ha KopnopaTUBHMTE pedopmn 1 cnabata feHa.

Ha obnurauMoHHUTE Nasapu MHCTPYMEHTUTE C HEMHBRCTUUMOHEH PERTUHT Baxa Haii-ao6pe NpeACTaBALLMAT ce CeKTop 3a
HEeTBbPTA NOPEAHa rouHa. EBponeickiTe AbpHasHu 06AMraLMm ce npeacTasuxa no-A4o06pe oT amepuUKaHCKUTe, BLMpeKu
4e BMCOKWTE HavanHW oX04HOCTH YaCTUHHO 3aluTHXa aMEPUKAHCKUTE oBauraLmu,

Mpes nvpeaTa nonosuHa Ha 2024 r. ce HabAwaBaALE NOBCEMECTEH CNag Ha UHGAAUMATAE, HO NOCAEAHWUTE MEceLM ce
OKasaxa No-TpyAHy OT 04aKBaHoTo. [NobanHnTe ObpwaBHM obaUrauMM 3aBbpWKMXa roguHata cbe 3aryba oT -3.1%.
Bputanckute 0baurayun Oaxa Hali-3ne MpejCTaBALUMAT C& CEKTOP NOPAAM UYYBCTEWTEAHOCTTA KbM HapacTBalwuTe
HOXOAHOCTU. ANOHCKUTE O6AMFaUMKM CbLLO M3oCTaBaxa, Ced KaTo AnoHckata GaHKa CAOMM KPal Ha NOAWTMKAETa Ha
OTPULATENHM AMXBEHWM APOLEHTH.

WHBecTUTOpUTE MOraT 4a Ce padsaT Ha JobpaTa M3MMHANG TOAMHE, KaTo BLAHEHWETO OKOAO W3KYCTEEHWA WMHTEAEKT
AoBese A0 3a0eneHMTeNHATa Bb3BPbLLEAEMOCT OT CTPaHa Ha aKuunTe. Bonpeku ToBa, 3a 2025 . & BIKHO 43 ce 0Bmucau
43NN cblnTe GAKTOPH We NPOSB/NKAT 43 BAMAAT Ha Naszapa.

OTanuHOTO npepcTasaHe Ha WatckuA GOHAOB Nasap Gewe W B OCHOBaTa Ha 3ab6eneMUTENHOTO NPECTABAHE Ha
NEHCHMOHHUTe GOHAOBE, yripasaasanK oT MOJ, ,Anvany Boarapua” AJl, Bbnpeku ye HAMAWE KAAC akTHUBY B TEXHWTE
nopthelnu, koo fa oTueTe saryba 3a roAWHaTa, 3apasn 3aBPbLLEAHETO HA MHGNALMATA KAaTo NPUTECHEHKWE Ha Na3apHTe,
nprHoca Ha obauraummTe He Belwe TOAKOBA 3a0e/eXUTENEH, KOMKOTO TO3M Ha ABMIKEHUTE OT Al MaHUATA aMEPUKAHCKH
aKLMuK.

Makap roguMHaTa fa AOHece NOACKMWTENHU eMoUuMW Ha duHaHCOBUTE nNasapw, NpeausBukaTtencTeata oT 2024-Ta we
NPoOb/AKaT 43 BAMAAT U NPe3 CAeOBaLlaTa roAWHA, KaTO OCHOBEH QOHYC Ha UHBECTUTORUTE LWE NajHe BbpXy edexTuTe
Ha TbPTOBCKUTE BOMHM U HAPACHAANA rEONOANTUHECKN PUCK BbPXY MKOHOMMKATa W NeYanbuTe Ha OTAEAHWTE KOMNAaHWY,
KaKTC 1 4ann LeHTpanHuTe BaHkn We oTroBORAT 34eKBATHO U HaBPEMEHHO Ha AWHAMMYHAETA CUTYaLMA, KOATO MOMKe A3
HW W3HEHaZa KakTO € NO-BMCOKA MHDAALMA, TAKA M C HENpPedBuAaEHa peLecns,

NopTdeiinute Ha GOHACRETE OCTABAT YMEPEHO KOHCEPBATUBHM, GE3 A3 NOSBONABAT NPEKOMEPHA KOHLLEHTPALMA Ha PUCK
OT ONPEaEeneH KNAC W NOAKMAC dKTUBKU U/ WKW GUHAHCOBM MHCTPYMEHTU. TOBA O3HAYABA NOAALRMAHE Ha MMKC OT HUCKO
PUCKOBW SbPKABHM LEHHW KHWKa, aMeepcuduumpard noptdeitn (GoHa)l OT KopnopaTUBHM OBANFALMK € MHBECTULIMOHEH
PEUTHHT Y MPELMIHO CRNEKTURAHU EKCNO3ULWKM B aKLMK, B, M LAY MHABKCH W PENAUKA Ha MHIEKEN.

7 PUCKOBE M BLb3MOMKHOCTM NPH MHBECTUPAHe aKTUBUTe Ha donga npes 2025 .

PuckosuaT npodun Ha noptdeina Ha @UMN ,Anmany Bbarapwa” we octaHe KoHcepBaTMBeH K npes 2025-pa rognHa ¢
Len NOACUIypABaHe Ha M3NAALLaHETO Ha 3aa4b/RernaTa my. B Tasm spbaka NOM ,,Annany, brarapua® Afl Wwe npogbaMmu
Oa MHBECTMPA aKTUBKMTE Ha POHAA B OBPABHM LLEHHW KHUKE C MHBECTULMOHEH KpeauTeH PerTUHI, U3Ja08eHV B £Bpa
WA Nesa.

8 MoAuTHKa No ynNpasaeHUe Ha pUCKa.

LUenute v noauTMKaTa Ha ©oHAa No ynpasneHue Ha GUHAHCOBKUA PUCK, BRAOYUTEAHO NOAMTUKATA MY HA XEPKUPAHE Ha,
33 KOATO €& NPUAEra OTUMTAHE Ha XELMKMPAHETQ, KaKTO UM eKCNO3WLMATA MO OTHOLWEHWE HA LEHOBUR, KPEaUTHUA U
NUKBUAHNA PUCK M PUCKE HA NAPWYHKWA NOTOK €8 NpeicTaseHu noapobHo 8 FogMWHWA GUHAHCEB OTYET.

MoAMTUKWTE 3a YNPaBAEHWE HA PUCKA BKAOYBAT MASHTMOUUMPAHE, M3MEPBAHE M GHANM3 HA PUCKOBETE, HA KOWTO &
nanower PoHAa, onpedensHe Ha NOAXCAALWM METOAM 33 YNPEBNEHME HA PWUCKA, KAKTO M Cb3A3BaHE HA KOHTPOAHW
NPoUeAYPH, KOUTO HaManABaT BAUSHUETO um. NOAUTUKUTE, DOMYCTUMUTE HUBA Ha PUCK U CUCTEMUTE 33 YRpaBieHue
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8 MonutuKa no ynpasneHue Ha pucka (npogbhamenne)

Ha pUCKa ce nperAexaar nepuoguuHo. PoHABLT Uma 33 Uen Aa pa3’Bue NoaxXodslla KOHTPOJIHA Cpeaa nocpeacrsom
nofxedsiin ofyyeHus, npunaraHe Ha NPOGECUOHANHW CTAHAAPTA HA YNPAsASHUE Ha PUCKA M aQeKBaTHU KOHTPOMHU
npoueaypu.

CneumnannaupaHnata c1ywba 3a BbTPELUEH KOHTROA Ha JpyHecTBOTO M3BLPLUBA MPOEEPKM 33 CLOTBETCTBME € NOJUTUKHTE
33 ynpasaeHme Ha pucka Ha PoHga, npueTtn ot YC.

LeHOBMAT pWCK e CBbp3aH C HamanABaHe Ha CTOMHOCTTA Ha WHBECTUUMATE B efuH (QWUHAHCOB WHCTPYMEHT Mpu
HeDNaronpWATHW NPOMEHM Ha HWEaTa Ha nasapHuTe ueHu. POHABLT W3IMEPBA LEHOBWA PUCK NOCPeCcTEOM
moanduLMpada aopauma (pecn. YysCTBMTENHOCT NPW NPOMAHE Ha AIMXBEHUTE KPWBU) 33 KHUKE C PUKCMpaH Aoxog 1
Geta KoePUUMEHT {YYBCTBUTENHOCT NPU NPOMAHA HA MA3APHU MHAEKCM). ANTEPHATUBHO, LEHOBUAT PUCK MOXKe Aa Bbae
M3MEPEH Ype3 CTAHAAPTHO OTHAQHEH e,

Mpw yNpasneHUe Ha KpeaMTHUA puck, POHALT HabnogaBa puUcKa oT 3arybu B CNeAcTBUE OT BAOILABAHE HA KPeAUTHOTO
KaueCTBO Ha E€MWTEHTUTE, KaKTO W HEW3MbAHEHME Ha AHFAMMMEHTW OT CTPAHA HA KOHTPArEHTM NpPM OnepauuM C
PUHAHCOBKM MHETPYMeHTU. [lpy:KecTBOTO OCBLIECTBABE YNPaBNEHWETO Ha KPeAUTHMA PUCK KaTo ofepupa camo ¢
KOHTPareHTW, MpuTemasalyy BWCOK KPeduTeH PeHTUHr 1 Korato e Heobxogumo W3uckBa ofesnevyeHMa 3a cBouTe
B3EMaMMA.

JIMKBUABH pUCK & PUCKET, Y& POHALT HAMA O3 € B ChbCTOAHNE A3 W3Mb/HM CBOWTE PUHAHCOBM 330b/MHEHNA, KOTATO Te
€TaHaT Msnckyemn. PoHALT NpMUAara Nogxod, KOUTO 43 OCUTYPU HeoBXO0ANMUA NMKBUAEH PECYRC, 338 A3 Ce nocpeLiHaT
HaCTBIHMANTE 3aAb/KEHUA NP HOPMEIHM WKW CTPECOBMW YCNoBus, 6e3 [a Ce peaausupaT HenpruemAaneu sarybu.

MpW ynpasneHne Ha AMKBIAHKA puck PoHALT HabNoJaBa PUCKa OT 3aryOun NpKM HANOMHUTEAHA NPCAAKON HA aKTUBK MpPK
HebnaronpuATHW NazapHKM YCAOBUA 33 MNOCPELUAHE HA HEOYaKBAHO Eb3HWKHAMM KPAaTKOCPOYHMW 3agbameHus. PoHObT
aHaNMaMPa NMKBMOHWA PUCK Ha Basa Ha MCTOPWMYECKMTE BXOLALLM M M3X0AALLM NapUYHKM NOTOLMW, KaTe Ha Tasu DCHOBA ce
ONPEAenn NPar Ha Napy W NapWYHM eKBKBANEHTH B NOPTHENANTE Ha YNPaBAABaHWUTE dOHA0BE

9 YuacTua Ha wieHoeeTe Ha Hag30pHUA CLBET B THRTOBCKM BPYHECTBa M OPraHUsaLmm.,

Codwna Xpwuctosa - Npeacegaten Ha HagsopHusa coeet

HAma y4acTus B yNpaBAeHMeTo Ha ThbProBCKW APYIKECTBa M OpraHKM3aumni,

Ceetocnas MABPWACKM —dneH Ha Hag3opHus cbBeT

YneH Ha HagzopHuA cbeeT Ha ,OBb" AL,

Kpucrod MneiiH — uneH va HagsopHua coeet

YneH Ha HagsopHua cbseT Ha ,Anvady baHk Boarapua” Afl; MnaseH WanbaHUTeAeH AMpekTop Ha IDS, Analysis and
Reporting Services GmbH, Mepmanvs, YneH Ha HagzopHua coeet Ha Allianz ZB, XbpeaTcka, YneH Ha Haa3opHnA coBeT Ha
European Reliance S.A. Insurance Company.

fopa Axgpeesa — 4aeH Ha Hag3opHUA CheeT

HAma y4acTus B ynpasaeHUeTo Ha TeRrOSCKK APYHECTBA M OpraH13aumn

Asan AHgpees ~ uned Ha HagsopHua cbeeT

MpegcTaenasaw M YieH Ha CoBeTa Ha aupekTepuTe Ha AELL Koznoayii.

Pymana Kpbwoteea — yneH Ha HagsopHus coBet

Hama YHaCTWA B YyNPaBNeHWETO Ha TLbRMOBCKM APYHKECTBa M OpraHMU3aumn.



@UAN "ANWAHL, EBNFAPUA
roAVWEH AOKNAA 3A AERHOCTTA
31 IEKEMBPU 2024 r.

9 Yuactua Ha uneHoBeTe Ha Haf30pHUA CbBET B THProBCKU APYMKECTBA 1 OpFaHM3aLMK {Npogb/KeHre)
Netp Cocuk —unen Ha HagzopHWA cbeeT

Ynew Ha CoBeTa Ha gupektopute Ha ,Annady Bbarapua Xonguur” All, Ynen Ha HansopHusa cobBeT Ha ,Anmany BaHk
Boarapua® Afl, Ynen HaasopHua coseT Ha Allianz Invest Kapitalanlagegesellschaft mbH, Asctpua, YneH Ha HaazopHua
ceBeT Ha Allianz ZB d.o.0. Obligatory and Voluntary Pension Funds Management Company, XbpBaTcKa.

10 VYyacTua Ha YneHoeeTe HA YNPABUTEAHUA CLBET B THRFOBCKM APYMECTEA M OPraHU3auuH.

Hoanuc Kouynakoce — Mpeacenarten Ha YNpaBuTerHWA CbBET M MBNBAHWUTENGH aUPeKTop Ao 17.12.2024 .

MporypueT Ha ,Annany, bbarapua Xongauar” Afl.

Bopuc Xpucroe Maavdes — Mpeacenaten Ha YNpasUTEAHMA CbBET U U3NbAHMTENEH AuperTop oT 17.12.2024
MNpeaceaaren Ha YNpaBuTeNHUA CbBET M U3Mb/IHUTENEH AupekTop Ha 3A[ Anuany Bearapus Musot” A, npeaceaaten
Ha YNpasuTe/HWA CbBET W MaMbAHWTEAEH AupekTop Ha 3AL ,AnvaHy Bbarapws® AR, npegcepaten Ha ChBeTa Ha
Aupextopute Ha 3A4 ,EHeprua” AL, Mpeacenaten Ha CbeeTa Ha AMPEKTOPWUTE Ha ,AnMaMy Alnaunr Bbarapua” Al
8naguenae Pycer ~ MNaBeH U3NLAHUTENEH AMPEKTOP M 3aMECTHUK-NPpeaceaaTen Ha YNpaBUTENHWA ChBET

HAma y4acTua B YNpaBAeHMETO Ha ThProBCKK APYIKECTBA U OPraHU3aLmn,

UseTomup MNKEB — N3MbAHUTEAEH AUPEKTOR W YneH Ha YNpaBuTeH1A ChBeT

HsAma yuacTua B yNnpaBneHWeTo Ha TbProBCKM APYIKECTEA M OpraHu3aLmi.

Anapeil AnekcaHpo. — U3MbAHUTENEH AMPEKTOD M YAEH Ha YNpaBUTEHUA CbBeT

ManuaHuTeNeH AnpekTop n Yned Ha YnpasWuTenHwAa cbeeT Ha 3AL ,Anmady Boarapus MueotT” Af, M3mbaHuTeneH
LMPEKTOPR 1 YNEH Ha YnpaBuTenHua cbBeT Ha 3A[ ,Annany Boarapua” Af.

NagnuH NeTkos — M3nbAHUTENEH UMPEKTOP W YAeH Ha YNpaBUTENHUA ChBeT

ManpaHuTeneH gupekTop M HYned Ha Ynpaeutened cbeeT Ha 3A[ ,Aamadu Boarapua® AL, U3nbaHuTeneH aupekrop u
HneH Ha YnpasrTenHdna ceeeT Ha 3AJ, , AnmaHy Boarapus Musot” AL,



@UNN "AAVAHL, BbATAPHA
FOAUWLIEH OKNAL 3A AEHHOCTTA
31 AEKEMBPU 2024 1.

11 OTroBOPHOCT HAa PLKOBOACTBOTO.

Crnopeg §bArapcKoTO 3aKOHOAATECTBO PBROBOACTBOTO CNeAga Na U3rOTBM GMHIHCOB OTHET 33 BCAKa PUHAHCOBA
roflMHa, KOATO 43 [aBa BAPHE M YECTHa NpPeAacraBa 3a CbCTOAHMETO Ha DPOHAA KbM HPam Ha roguHaTa M Herosute
CHETOBOAHM PESYATETH.

PUHAHCOBMAT OTHET C& U3TrOTBA B CHOTRETCTBUE € Mew ayHapoaHMTe CTaHAAPTH 338 GMHAHCOBO oTYuTaHe {(MCDO).
PLHOBOACTBOTO NOTBLPMHAABA, Y& e MpuNaranc nocNedoBaTeNHO ALEKBaTHA CYETOBOOHE NOJWTUKA W 4e rpu
WIrOTBAHETO Ha GUHaHCOBUTE OTYETM Kbm 31 gexemspu 2024 r. e cnaseH NPUHLUMNBLT Ha NPeANasAMBOCTTa NPM
OLeHKaTa Ha akTUBWTE, NAaCUMBUTE, NPUXOAWTE 1 PasxoguTe.

PLKOBOACTBOTO ChHILO TaKa NOTELPMO3BA, Y€ CE € NPUALPMAND KbM ASACTBAWMTE CHETOBOAHWU ETAHAAPTH, KATO
GUMHAHCOBUTE OTYETH Ca M3TOTBEHW HEA MPUHLMNE Ha SEACTBALLO NPeAnPUATUE.

PBKOBOACTBOTO € OTFOBOPHO 33 KOPEKTHOTO BOAEHE Ha CHETOBOAHWTE PETMCTPH, 338 LeAeCboBpasHOTo yrpaBaeHne Ha
aKTMBUTE 1 33 MpegnNpUeMaHeTo Ha HeoBxogMMKUTE MepKM 33 U36ArBAHETO U CTKPUBAHETO HA EBEHTYANHU 3/0yNoTpedn
W OPYTH HEpeaHOCTH,

POHABT HAMA KNOHOBE MO CMUCHAA Ha Y. 17 oT TbproBCKMA 3aKOH;

Hama W3BbpweHn geicteua B obnacTTa Ma HayvyHOW3CNeAOBATENCKaTa W Pa3BOMHAaTa [EMHOCT, Tbil KaTto He e
NPUACHKWMMO 38 OeiHOCTTa Mo ACMLAHMTENHO 3a4b/KUTENHO 1 40GPOBOAHD OCUIYPABAHE;

Hama npuaobutk coBCTREHM aKUMK, N pena Ha 4n. 1870 oT ThproBeKWA 3aKoH;

Hama npnaobuti, npuTexasaHu W NPexsbpieHnuTe OT YISHOBETE Ha ChBETUTE NPes roAvHaTa akumM 1 obanraumu Ha
APYHecTBoTO;

HAma HacTenuAn BamHyM cbbuTia, cneq fartata, Kbm KOATO € CbCTaBeH roAUIWHKMAT GUHAHCOB OTYET;
12 BaxkHu cb6UTHA CAGA AATATA, KM KOATO @ ChCTABEH MOAUWHKA GUHAHCOB OTYeT.

HAma HacTbRWAKM BaskHW ChBUTUA, cheqd AaTaTa, KbM KOATO & CbCTABEH FOAMLIHUAT BUHAHCOB OTYeT,

‘.
F

JoknaabT 3a AelivocTTa @ 0806paid oT YnpaeuTenHus Chaet Ha 18 mapt 2025 .

/ i
Bnagl .nanyﬁyces
[dben pnbaHuTeNeH AMPEKTOp Ha

/ﬂ)O,EI, “AnvaHu Bbarapua” AL

r

L[,Bemmnﬁ/%mes ;
ManbaH¥TeneH aupertop Ha
NG Annany Buarapuna” A

Codus,
18 mapt 2025 1.



OHAN "AJIMAHY BBATAPUR *

OTHET 3A NPOMEHWTE B HETHITE AKTMBU KA PASNONOMEHNE HA OCUIYPEHUTE AULA

JATOANHATA NPUKAKOYBALLLA HA 31 IEKEMBPK

B xunsdu nesa

MpomaAHa B OCUTYPUTENHUTE BHOCKK

Yeenudenusa

MpexebpneHu cpegcrea oT YT NO CRAKYEHH NEHCUOHHKW LOTOBOPH
MpexebpneHn cpeacTea oT Y v ®PMN Ha cpeacTBa Ha noumnHanu bes
HacnegHWLM

Hpyrv yBeauuerun

060 YBEAMUEHUA OCUIYPUTENHWUTE BHOCKM

HamaneHuna

CpeACTBa 3a NOMM3HEHW MEHCHMK

PB3X0,£I,I4 3a M3NNallaHe Ha NOHKW3IHEHW NEHCUMK KM CYMKM Ha HacnedHUUKW Ha
NOYUHANM NEeHCHOHePH

Apyrn HamaneHuA

0610 HAMANEHUA B OCUIYPUTEAHMTE BHOCKH

HHBeCcTULMOHEH aoXop4,
UHBRCTULMOHEH pesyaTar, npuxog, /(pasxon)

Pasxoau no ynpasneHue W M3N/awWadma

YOPBHKM M TAKCK OT OCHIYPUTEHY BHOCKM 33 NeHCMOHHOOCUIYPUTENHOTO
Apymectso

OnepatveeH pesynrtar

HMameHeHMe B HETHUTE aKTUBH Ha Pa3noNoeHne Ha OCUIYPeHHTE NMLa

HeTHM aKTUBK Ha Pa3noACKeHMe Ha OCUIYPEeHUTE AnLa
B HauanoTo Ha roguMHata
B kpans Ha roguHaTta

fpun. 2024 r. 2023r.
11,791 6,812

42 10

- 5_

11,833 6,827

{2,563} {1,326)

(4) (2)

{5) :

(2,572) (1,328)

10 221 492
9 {69) {35)
152 457

9,413 5,956

10,059 4,103

19,472 10,059

OTYETBT 38 NPOMEHMUTE B HETHATE AKTMBUW HA PasMONOMHKEHWUE HA OCUTYPEHNTE NMUE CeaBa 4a Ce PasrNeXKaa 3aeaHo ¢
NPUICHEHMUATA, KOWUTO NPEACTABAABAT HEPa3AeNHa YacT oT GHUHAHCOBMA OTHET, MPEACTABEHM Ha CTRAHMLM OF 10 go 28.

®rHaHCOBUTE oTYeTH/ ca opgobpeHn Ha 18 mapT 2025 1. 1 ca NOANUCaHU, K

Cuerasuren:
_ ..-"-'-' f .:I F
L= a
Mutro MuneHuH Bna,quéa/?{rces
DUHGHCOE MEHUGHBP fnegéH usfronHumene 'ﬁ\upe'

CurnacHoO AOKA3A HA HE3ABUCYMKUTE OQUTOPK:

[ok Hionan
Tpoxypucm '
"ﬂpamcyorbpxayc‘r{y "BpC Oaut" 00[ Ne085

(4/'

AHra boteBa
Pezucmpupax odumop, omzosopeH 3a
cduma

18-03- 0%

CTOI/NO Mnnes
VYnpasumen _I
"Eidu En By 51E.nrapm;1" OO,EI, NO 17 /

L

L

CroawCrfiaton {,-’ 4
Peeucmé'panf q-é.l,rn Ji oﬁzaﬂe EH/%
odu'lrnm w

“19-03- 205



eUNN “ANKAHU BbATAPUSR *

OTHET 3A HETHUTE AKTUBM HA PASMIONOMEHWE HA OCUIYPEHWUTE JILIA

KbM 31 AEKEMBPU

B xunadu nesa

AKTUBM

PrHaHCOBM aKTUBK, OTUYMTAHKM NO CNPABEAAMBA CTOMHOCT B NevanbaTa
wnu 3arybata

MapuuHK CpeacTea U NapUUHM EKBUBASEHTU

OBWo aKTMBM

Macnen

330bAMEHNS

O6uo nacuBK

HanuuHK HETHM aKTMBM 3a M3NNAWAHE Ha A4oX0an

AKTIOEPCHE HACTOALLA CTOMHOCT Ha 3agbMAKEHWATA

Mpesuwenne/(nedruumnT) HA HANUYHUTE HETHIK AKTUBK Hag,
33/bIIKEHNATA KbM MEHCUOHEPU U HECASAHULM

Npun. 31.12.2024r.  31.12.2023r.
11 16,580 8,838
12 2,300 1,225

19,480 10,063

13 8 4
8 4

19,472 10,059

14 17,492 8,627
1,980 1,432

OT4eTbT 323 HETHWTE aKTMBKM Ha PasMoOACKEHWE Ha OCMIYPEHWTE AMUA CNeaBa A3 Ce pasraewga 3aefHo ¢
MPUAOMEHNATA, KOUTO NPEACTABAABAT HEPA3ALAHa YacT OT PUHAHCOBMA OTYET, NPEACTaBeHH Ha crpaduum oT 10 ao
28. PrHaHCcoBUTE OTYETH Ca 0a06peHn Ha 18 mapT 2025 M ca I'IO,D,HMCEIH__H;'ﬁaHTO cneaBa:

CherasuTen:

MuTko MunesnH B P‘yces

DUHOHCO8 MEHUGH(BD

Bnap,v:

.I'
7 ._.'
I,
_.'_/"
¥

CblrnacHo AOKNAA HA HE3AaBUCMMWTE OANTGPU:

n}KOK HioHaH

lpoxrypucm

"I'Ipaﬁcyompxévcl(ynbpc Caut" 004, Ne085
‘A Ji

/(.‘Iﬁ. Ly

AHHa BoTeBa
Pezucmpupan odumop, omaoeopeH 3a
oduma

19-03- 2025

lnase qafnwmumefr du «moE’(i)ugm

U

C'roﬁqokl«.qu . '
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CroaH "ronpdos ' / 4 ]
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$¢UNN “ANKUAHL BbATAPUA ¥
OTHET 3A HETHUTE AKTUBU HA PAZNOMOMEHWE HA OCUFYPEHUTE JIMLA

KbM 31 LEKEMBPU

1.

CratyT ¥ npeameT Ha geiHoCT

POHA 3@ NINNALAHE HA NOKW3HEHK NEHCMKM ,AAMaHL, Bbarapus” (Pornga, PHMTT} e CamOCTOATEANHO OPUMMECKD
NMLe, e cefanuiie M MACTG HA PermcTpaums 8 boarapua, Koeto ce ynpaenaga ot NOA “Anvany Bbarapua” AR
{NO4) c agpec Ha ynpasnerme Ha doHaa rp. Codun, yn. “CpebbpHa” Nelé. AeiHocTTa Ha doHga ce ynpasnasa ot
NOA v ce NpegCTasnABa OT BCEKKW ABama 0T 5-MaTa U3MbAHUTENHM AMPEKTOpK. POHALT HAMA CAYKUTENM.

OcHosHaTa aeitHoct Ha PUNNM ce M3BLPLUBA CLINACHO M3MCKBAHMATA HA KOAEKCa 3a CoLManHo ocurypasade {KCO)
B bbarapus, KORTO pernameHTUPa ABPKABHOTO WM JOMBAHMTENHOTO MEHCUOHHO OCUMIYPABAHE B CTPaHaTa.

Basa 3a usroteaHe

®uHaHCcoBMAT oTueT Ha PUMN , AnmaHu Bbarapua™ e M3roTeeH B CLOTBETCTBNE ¢ MewayHapogHHuTe CTaHAapTH 3a
$VHaAHCOBD OTUUTaHe, NpueTk oT EBponeiickna cbios | MewayHapogHute cTaHgapTH 3@ PMHAHCOBO OTYKUTaHE,
npueth ot EC”). OTyeTHaTa pamka , MexayHapodHUTe CTAHAAPTM 33 GUHAHCOBO OTuMTaHe npueTk ot EC” no
CHLLECTBO & ONPedeneHaTa HaLMoHaNHa cHeToBoAHa Ha3a MewayHapogHy cueToBogHu cramaaptv (MCC), npuetu
o7 EC, pernameHTMpaHn CbC 3aKoWa 33 CUETOBOLCTBOTO WM AedWHMpaHW B T.8 OT HerosuTe JOMbAHWUTENHM
pasnopenbu.

W3roTesHeTo Ha PMHAKCOBM OTYETWM B CboTBETCTEBME ¢ MCPQ CYETOBOAHM CTAaHAAPTW, npueTk oT EC M3uckea
NPWUAAraHeTo HA KOHKPETHH NpUBAUIUTENHN CHETOBOAHW OLEHKN,

OT pBKOBOACTBOTO Ha [pYMKECTBOTO ce W3MCKBA fa Hanpasu COGCTBEHW NPEUSHKM M NPeAnCAOMEHUs NpW
NPMAAraHeTo Ha CHETOBOLAHUTE NOAUTHKNA.

MNosuunnTe BLE GMHAHCOBMTE OTHETM, YUETO NPEOCTABAHE USUCKBA NO-BUCOKA CTEMEH Ha CYOEKTUBHA NPeLeHKa,
KAKTO W TE3M NO3NLMW, 38 KOUTO NPUBAUBUTEAHMTE OLEHKM MMAT 3HAYUTENEH edeKT ce OrOBECTABAT OTA/HO B
roAuWHMTE PUHAHCOBKM OTUSTK.

PrHaHCcOBMTE 0THETH ca 0800peHK 3a NybavKyBaHe oT YnpaBuTenHus coBeT Ha 18 mapTt 2025 T,

Wcropuuecka croiiHocT

®UHAHCOBUAT OTYET & MIrOTBEH CHrNacHo APMHUKNE Ha WCTOPWMYECKaTa CTOMHOCT, OCBeH cnedHWTe akTUBW KU
NacHBK, KOMTO Ca NPeOcTasAT MY aNTeEPHaTHMBHa CTOMHOCT, Ha BCAKA OT4ETHA Harta:

KomnoHeHT Basza Ha oTunTaHe
ObAroeun UeHHW KHUHKA CnpaseanvBa CTORHOCT
3a0b/MKEHMA KoM NEHCHOHEPH Cnpaeednmea CTOAHOCT

PYHKUWMOHANHA BANYTA M BAAYTA HA NPeACTaBAHE

Buarapckn nes {BGN) e ¢yHKUMOHaNHaTa ganyTa Ha ,POHA 33 M3NAALWAHE HA MOMMU3IHEHW NeHCUW AnWanL,
BbAarapua“

4.1. YywpecTpaHHa Banyra

COENKKTE B YYKOSCTPAHHA BaAyTa Ce MPen3YMCAABAT BbB GYHKLUMOHAAHATY BaayTa Ha Ponaa no obmeHHWTe
KYPECOBE Ha AaTUTE Ha TPaH3aKLMKUTE.

MapuuHK aKTUBW WM NACKBK, AEHOMUHUPAHK B YyHKAOA BASYTa, Ce NPeU3YUCIABaT BbB GYHKLMOHIAHATA BanyTa no
0OMEHHKMA KYPC KbM OT4ETHATa AaTa.

HEI‘IapMLIHM aKTUBKM U NacKHBM, KOMTCO Ce OUEeHABaT No CnpaBednmBsa CTOWHOCT B UyaoectpaHHa BanyTa, ce
npensyucnasat BbB dJVHKLI,VIOHaJ'IHaTa BanyTa nNo KypCa Ha A4aTaTa, Ha KOATO cCnpasegnueata CTOMHOCT &

onpegeneHa.

HenapwyiHn no3numm, KOUTO Ce OUEHABAT RO MCTOPWYECKA LLeHa B Yy ASCTPAHHA BANYTa, HE Ce NPen3yvncnaBar.

10



©UNN "ANWAHU BbATAPUA
OTHET 3A HETHATE AKTHUBUW HA PASNOAOMEHUE HA OCUIYPEHUTE TMLA
KbM 31 ZEKEMBPH

5.CuuwecteeHa UHGOPMALMA 33 CYETOBOAHATA NOAUTHKA

(a) BanyTHu onepayun

OnepaunuTe CUyKOECTPAHHA BAAYTA CE OTYMTAT BLB QYHKLMOHAIHA BanyTa No 0BMEHHMA KYPC, NPUACKUM B AeHRA
Ha M3BBPLUBAHE HA CARNKATA. [TapKHHKM aKTUBM 1 NacKBM, AEHOMUHMPAHW B YyKAECTPAHHE BayTa, CE OTUMTAT BbE
OYHKUMOHANHATA BAAYTa MO KYpCa B OEHA HA M3rOTBAHE HA OTYETA 33 HETHWTE AKTMBM HAa Pa3NONIOMEHME Ha
OCUIYPEHMTE AnLa.

O1 1998 rognHa ob6meHHAT Kypc Ha Bbarapekua aes {BGN) e duKcupaH Kbm espo (EUR). OBmeHHUAT kypc e BGN
1.95583 /EUR 1

DPUHAHCOBH HHCTPYMEHTH

fpusHaeane U NbPBOHAYAAHO UIMEPBUHE
Bcuukm ¢VIH3HCOBVI dKTHUBKW U MacrBK Ca NbPBOHAYANHO NMPUIHATH, KOraTo ¢0Hﬂ,'bT CTaBa CTpaHa No JOorcBopHUTES
VCNOBWA Ha UHCTPYMEHTA.

PUHAHCOB aKTUB UK GUHAHCOB NACMB C& M3MEpPBa MbPBOHAYASHO NO CNPARE/IMBA CTOMHOCT NAOC, 38 MO3ULMM,
KOWTO He Ce OTYMTAT No cnpaBeanuea CTOMHOCT Npe3 nevanfa w 3aryba, pasxonum o CAeNKaTa, KOWTo ca NPAKS
CBbP3aHKM C HErOBOTO NPUGOBHNBAHE MAW M3JaBaHe.

PuHaHCcOBU AaKTUBK

MpK MbpBOHAYANHO NpUsHaBaHe POHOLT KAACMOMLMPE HEAEPMBATHUTE GUHAHCOBKM aKTUBW B edHa OT CAeAHMI
KaTeropuu;

- PVHAHCOBK aKTMBM OTYMTEHM MO AMOPTUIUpPaHA CTORHOCT: dbpwasHi LlenHu Knvka ([LUK), saemmn v B3emanns,
6aHKOBM JEN03MTH M NAapHYHK CPEACTRA W NAPUMHIN EKBUBANEHTK,

- GMHAHCOBKM aKTHMBM, OTUYMTaHKM MO CMPaBEAAMBA CTORHOCT B nedanbata uam 3aryBata — BCUYKM OCTaHasmM
GUHAHCOBYU MHCTPYMEHTH.

PUHAHCOBUTE aKTUBM HE €& PEKAACUOUUMPAET CNel TAXHOTO MbPBOHAYANHO MpU3IHaBaHe, OCBeH ako POHOLT
npomeHin BusHec mofena 3a yNpaBneHue Ha GUHEHCOBM aKTUBK, B KOWTO cAyuall BCUHKK 3acerHaTi PUHAHCOBK
AKTWMBU Ce PEKNBCUPULMPAT OT MbPBMA AEH Ha MbPBWA OTYETEH NepUod, CAeARaL NPOMAHATS B BMSHE: moaena.

PUHAHCOB aKTWB CE OLieHABA NO aMOPTHIMPAHa CTOMHOCT, aKO OTTOBAPA U HA ABETE YCAOBUA M HE @ onpeaeieH no
Cnpasepnnvea CTOWROCT Npe3 nevyanbata u saryBata (CCMN3):

- BAbpHK ce 8 BUIHEC MOgen, YMATO Len e akTuBUTe f1a BbAaT AbpHaHy, 3a 4a ce cobepat AoroB0pHUTE NapHUuHM
NOTOLM; W

- CbIAACHO AOrOBOPHWTE YCAOBKA HA GUHAHCOBMA GKTMB HA KOHKPETHW SAaTH Bb3HWKBAT NAPU4HY NOTOUM, KOUTO
Ca eQMHCTBEHO NAaWaRHKa Mo MaBHMLA U AMXBA BbPXy HENOMACeHATa CYMa Ha rMasHMLaTa.

Beukmn uHAHCOBM aKTUBM, KOWTO He Ce KNacuPULIMPAT KaTo M3MEPBAHM MO aMOPTH3NPaHa CTOAHOCT ce u3MmepBaT
no CCM3. Toea BKAOUBA BCUYKW BEPUBATHY PUHAHCOBM GKTUBK U AbJTOBK LEHHW KHAKE.

11



GUNMN "ANUAHL BLATAPKA *
MPUNOKEHNUA KbM rOAVILIHKWA ®UHAHCOB OTYET (MPOALAXEHWE)
31 JEKEMBPU 2024 r.

5.CouwecrseHa MHGopmauua 33 CHeTOBOZHATA NOAUTUKA (NpogbmKenUe):
{6) PUHAHCOBM MHCTPYMEHTH

(i) Knacugurayus u nocnedaauio usmepeare, omnucsane

DUHIHCOBU aKTUBU

GoHALT NPaBW OUeHKa Ha LeauTe Ha BWsHec mogena, No KOATO AageH GUHAHCOB aKTUE Ce JbPW Ha HHBO
nopThein, Thil KaTo TOBa Hail-Aobpe OTPasABa Ha4MHA, NO KOMTO Ce ynpasnasa BM3Heca W ce MPesocTass
MHGOPMAaLMA Ha PbKOBOACTBOTO. MHGOPMALWATA, KOATO CE B3EMA MO8 BHUMAHUE, BKAOYEA:

— BKAHOUMTENHO Aanu cTpaTernATa Ha PLROBOACTBOTO ce GOKYCUPa BhbpXY NOMyYasaHe Ha fOFOBOPHUA JMXBEH
H40x04, NoAAbPKAHEe HA oripedeneH NPodKA Ha NUXBEHWA NPOLEHT, CbMOCTABAHE HA MPOOLAMMTENHOCTTA Ha
QUHAHCOBMTE BKTUBM C NPOABLAMHUTENHOCTTA Ha BCAKAKBY CBLP3AHN 3a4bAKEHUA MW OYAKBAHK NAPUYKI NOTOLM
MW peann3vpaHe Ha NapMYHM NoOTOUM ypes npogaKba Ha aKTUBUTE;

— K&K £e OUEHABA M OTUYMTa 4elHOCTTa Ha NnopTdenna Npes pbKoBoaCTBOTO Ha ToHaa;

— PUCKOBETE, KOWTO 3aCATAT NPeACTaBAHETO Ha BraHec Mogena (M PUHAHCOBUTE aKTUBM, ObHaHU B PaMKMTE Ha
TO3M BM3HEC MOAEN) M KAK CE YNPaBAABAT TE3U PUCKOBE;

~ KaK ce KOMMEeHCUpPaT ynpasmTeauTe Ha BKu3Heca - Hamp. AaAn KOMNEHCALMATA Ce OCHOBAaBa Ha cnpaBeaMBaTa
CTOWHOCT Ha YNPaBAsABAHWTE aKTWUBK KAW Ha CbEPaHWUTE A0rOBOPHK NARWUHI NOTOUM,

— JecToTata, obema 1 Neproaa Ha NpoAaKbUTe Ha GUHAHCOBM AKTUBM B MPEAXOLHH NEPUOAM, NMPUYMHKTE 3a
TaKrBa NpoaakOM W QUaKBaHUATa 3a BbaeLlM NPpoaaKON.

MpexsbpAAHETO Ha PUHAHCOBMW aKTMBIM Ha TPETU CTPAHW B CAE/NKM, KOMTO HE DTFOBAPAT Ha YCA0BMATA 3a OTNMCBAKE,
HE CE CYMTAT 33 NPOAAKON 3a Tasy Len, B CbOTBETCTBUE € MPOAbLAKABALLOTO NPM3HaBaKe Ha akTHBKW 0T PoHaa.

— PUHIHCOBMTE aKTHMBM, KOUTO Ce ObPKAT 38 ThPIYBAHE ¥ YMETO M3MbBAHEHWE Ce OLeHABa Ha Basa cnpasenunearta
CTOMHOCT, ce oueHAaBaT Ha 6asa CCM3.

PUHAHCOBM aKTMBM — OUEHKa BaNN AOTOBOPHMTE NApMUHM NOTOLM C3 SAWHCTBEHO NAALLAHWA Ha FAABHALIA U
nuxBa:

38 UENKUTE HA Ta3W OLeHKa ,MAaBHULAaTa" ce ONPeaeNn KaTo CNPaBea/IMBATa CTOMHOCT Ha GUHAHCOBUA AHTUE MpH
MbPBOHAYANHOTO NpK3HaBaHe. ,JluxeaTa” ce onpeaens KaTo Bb3HarpamAeMue 3a CTOMHOCTTA HA NapuTe BbB
BPEMETO U 33 KPeAMTHIA PUCK, CBbP3aH C HenoraceHata raBHULLE Npes onpedeeH Nepuos oT BPeme 1 3a Apyru
OCHOBHM PUCKOBE M PasxogW No KpeauTupade (Hanp. AMKBMOEH PUCK M aOMUHWUCTPATUBHWM Pasxoau), KaKTo u
MapH Ha nedvanbara.

Mpi oueHKaTa 43JW JOFOBOPHWTE NMAapU4HK MOTOLW €A EAMMCTBEHO MNALLEHWA HA FAaBHWLE U NUXBW, POHILT
pasrfeskfa AorOBOPHNTE YCAOBWA HA MHCTPYMEHTa. TOBa BK/IOYBA OUEHKA JaNM GMHAHCOBMAT aKTMB Chabpa
[OTOBOPHA KNay3a, KoATo By Mmorna Aa npomMeHy BPEMEeTO WK CYMaTa Ha AOr0BOPHWUTE NapKkyHK NOTOLM, TaKa de
TA fla He OTrOBapA Ha TOBA YCAOBME. [PY MABLPWBAHATO Ha Tasu oueHka QPoHALT B3MMa Npessua:

- YCAOBHM CHOUTUA, KOUTO BMXa NPOMEHWW PAIMEDPE WM BPEMETO HA NaPMUYHUTE NOTOLM;

- YCAQBMA, KOWTO MOTaT L& KOPWUIMPaT LOrOBOPHATA KYMOHHA JIMXBA, BKAHMUTENHO XapakTEpPUCTUKWTE C
NPOMEHANBE NMXBE;

- XaPaKTEPUCTURM 33 NPeanNallane v yObHABaHE; 1

- YCAOBWA, KOWTO OrPaHMYABaT NPETEHUMUTE Ha POHAA KbM NAPMHHI MOTOLM OT ONPegeneHy akTUBK (Hanpumep
XapaKTepuCTUKK Be3 NpaBo Ha perpec).
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MPUNOKEHUA KbM rOANLLIHUA $UHAHCOB OTUET {MPOABLMAKEHUE)
31 AEKEMBPU 2024 r.

CouwecteeHa MHPOPMaUMA 3a CYETOBOAHATA NONUMTUKA (MPogbMKeHUe):
©®UHAHCOBY MHCTPYMEHTH (NPogbLAKEHUE):

Knacudhurayua u nocniedsawio usmepeare, omnucaase (npodumicenue):

PuxaHcosu akTMBM - NocneaBawo usmepBaHe v neyantu u sarybu:

DUHAHCOBKW aKTHBM, oTyeTeHu no CCMN3

Te3n aKTWBY €& OUEHRBAT B NOCAEACTBME NO CNPaBEAAUBA CTOMHOCT. HeTHUTe nevyanbu K 3arybu, BKAKUMTENHO
OOXOAM OT MMXBU U UBMAEHTMW, C& Mpu3HaBaT B nedyanbarta WK saryBata, 0cBeH 3a OepuBaTHTE onpeieneHu 3a
XeMKUPALLN UMHCTRYMEHTH, 38 KOWTO €& NpUAara OTYUTaHE Ha XeaXUPaHEeTO,

P 1HAHCOBM AKTVBH N0 AMOPTU3HMPaHa CTOMHOCT

Tesn akTHBK e OUEHABAT B NOCNEACTEME NO aMOPTH3MPAHA CTOWHOCT, KaTo C8 M3MN0/136a METOABLT Ha eheKTUBHATS
N1XBa. AMOPTU3MPAHATa CTOMHOCT C& HAManABa Cbe 3arybuTe oT obesueHka. MNpuxoguTte ot AMxBK, nevanbute 1
3arybuTe oT Ba/yTHO-KYPCOBM Pas/vKKM M 0BesLeHKaTa ce npusHasar B neuanbarta wau 3arybata. Beaxa nevanba
unu 3aryBa oT 0TNMCBaRE ce NPM3HaBa B NedanbaTa wuam sarybara.

PUHAHCOBH AKTUBH ~ OTNUCBAHE

POoHADT OTNUCEA GUHAHCOS AKTUB, KOraTo AOTOBOPHWUTE NpaBa BbPXy NapA4HUTE NOTOLM OT GMHAHCOBUA aKTUB
M3TEKAT UK KOTraTo Ce NPexBbPAAT NPaBaTa 3a No/Y4aBaHe Ha JOTOROPHUTE NapuyHM MOTOUM OT CARAKA, MPY KOATO
M0 CLLECTBO BCUYUKM PUCKOBE U MOA3M OT COBCTBEHOCTTA BLPXY PUHAHCOBHUA GKTMB €A NPEXBBLREHN WAKN NPKU KOATO
PoHOLT He NPeXBbpaA KU He 3ana3Ba Mo CblECTBO BCMHKM PUCKOBE M M3rogm oT coOCTBEHOCTTa, HUTO 3anassa
KOHTRON BbpXy GUHAHCOBUA AKTUB,

duHaHcoBKM NacueK — KnacudpMKauma, NochegBawo usmepeaHe u neuandu u sarybun
PUHAHCOBKUTE RACKBK Ce KAACKPUUMPAT N aMOPTU3MpaHa CTOMHOCT Wam cnopeg CCMN3.

PuHaHcoBMAT nacke ce knacuduumpa criopeq CCMN3, ako e KnacubuuMpaHd KaTo SbpaH 3a npogamba, Kato
AepuBaT uiKn 0603HaYeH KaTo TaKbs NPW MbPBOHAYRNHOTO NPU3HABAHE,

®riHaHcoBMTe nacusk cnopes CCM3 ce M3mepBaT No cnpasegsusa CTOMHOCT, @ HeTHUTe nedanbu W 3arybu,
BRAIOMUTENHO pa3xoamTe 3a IMXBY, CE NPU3HAaBaT B Neyanbarta unu sarybara.

Jpyrute pMHAHCOBM NacHBK BIIOC/BACTBUE CE GLIEHABAT NO aMOPTUIMPaHAa CTOMHOCT, KATO €& U3NON3BA METOAR
Ha edeKTUBHATA AWXBA.

Pa3xoauTe 33 MUXBKM W BanyTHUTE nevanbun u 3arybu ce npusHasar B nedanbara wnw 2arybata.

Bcaka nevanBa nan 3ary6a OT OTAKMCBaHE CbLO €€ NPW3HaBa B neqanBata Uau sarybarTa.
DHUHAHCOBU NACHUBU ~ OTNIUCBAHE

POHALT OTMMCBE ¢MHaHCOB MAaCcKUB, KOFaTO AOrOBOPHKUTE 3d4b/AKEHNA Ca N3MbAHEHW, aHYTUPAHW WA M3TEKNK.

POHADLT CbLUO TaKa OTIMCBAa PUHEHCOB NACMB, KOTaTO HETOBMTE YCAOBMA CE MPOMEHAT U NapUYHUTE MOTOLMW OT
MOAMPUUMPAHVA NACKB Ca CBLIECTBEHO PasfMYHM, KaTo B TO3W Cy4Yai Ce NpU3HaBa HOB GUHAHCOB Nacue Mo
CrpaBeanvuBa CTOMHOCT, KOWTO ce Basvpa Ha NPOMEHEHWTE YCIOBUA.

Mpyn oTnKcsaHe Ha GUHAHCOB NAcUB PasAMKaTa Mexay BanaHcoBaTa CTOMHOCT M NAATEHOTO Bb3HArPaKAEHUE
(BKAKYMTENHO BCUYKK NPEXBBLREHW HENAPWMYHKY aKTUBW UAK MNOETH 3a4BMHKEHWS) C& NPWM3HABA B nedanbara wam
3arybara.
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eunn "ANUAHY BbATAPKA "
NPUAOHEHNA KbM roAWLLIHNA PUHAHCOB OTHET (NPCABAKEHUE)
31 AEKEMBPU 2024 r.

ColecTBeHa MHPOPMAUUA 33 CUETOBOAHATA NOAUTHKA (NPOALANKEHUE):

DUHAHCOBY UHCTPYMEHTH (NpoabiKeHme):

Knacuguxayua u nocnedeaiyjo usmepsaHe, omnuceare (npodemicenue}:
P®UHBHCOBU MHCTPYMEHTH — KOMNEHCHPaHO npeacTasaHe

PUHAHCOBUTE BKTUBM Y1 GMHIHCOBUTE NACUBM €8 KOMMNEHCUPAT W HETHATa CyMa Ce NPecTaBa B oTHeTa 3a HeTHUTe
AKTMBK HA PA3MNOMOMERME HA OCUTYPEHMTE NMLA, TOraBa M CAMO TOraBa, Koraro PoHABT MMa 3aKOHOBO NPaBo 43
KOMMNEHCUMPA CymMMTe W Bb3HAMEPABA MAM [a M ypenur Ha HeTHa 6asa, Wau 4a peanusvupa akTvBa W Aa ypeau
nacvea egHOBPEMEHHD.

BepuBatHu GUHAHCOBU MHCTPYMEHTH

$PoHILT U3N0N3Ba AEPUBATHN GMHAHCOBM MHCTPYMEHTM 38 XEAKUPEHE HA CBOUTE BKCNO3MLMM KbM BaNYTEH PUCK.
Tesw pepuBaTH He €a onpegeneHy Kato XegMupalun MHCTRYMEHTH BbE Xe4MMPALL0 B3aUMOOTHOLEHME.

JepuBaTiTe ce NpM3HagaT MbPBOHAYANHO MO CNPaBEAAMBA CTOMHOCT, NPAKO CBLP3AHUTE PA3XOAW MO CASNKATA
€& NPHU3HEBaT B Nevanbn v 3arybu NpW Bb3HMKBaHeE.

Cneg NbpeBoHa4anHo NpU3HaBaHe, AEPUBATHTE CE€ OUEHABAT MO CMNPaBegAMBa CTOMHOCT, KATO  MNPOMEHMTe
OBUKHOBEHO Ce OTYMTaT B NedanbaTta UM sarybara.

(i) OGeayenxa

HegepusatHy GMHAHCOBH AKTUBM

®OUHIHCOBU UHCTRYMEHTHA U aKTUBM MO AOTOBOPHK

PoHOBT NpKH3HaBa 3aryba oT obe3LeHKa 3a QHaKBaHKUTE KpeauTHM 3arybn (OK3) sa:
- PUHAHCOBKM GKTUBM OLLEHABAHK N0 aMOPTU3MPAaHa CTOMRHOCT;

CornacHo MC®O 9 sarybata oT 06e3ueHKa e U3YACAABA B 33BMCUMOCT OT PUCKOBATA Pyna, B KOATO e OTHeceH
AKTUBBT, U MOXe Aa Bbae:

- OvaksaHa kpeawTHa 3aryba 3a 12 meceua — 3arybu, NPoOM3TMYALLM OT BCMYKKM BLIMONHM CbBUTMA no
HEW3MbJIHEHWE B pamKKUTe Ha 12 meceua cned Kpas Ha OTHETHWA NEPHo;

- QuakBaHa KpeguTHa 3aryba 3a Lesiva CPOK Ha AKTMEa — 3aryBu, NPOoM3TUHAELLM OT BCUHKK Bb3MOMHM CbOuTMA No
HEW3MbAIHEHWE CAPAMO CUAKBAHWSA MKBOT HA PUHAHCOBUA MHCTPYMEHT.

GoHabT Mamepsa 3arybata or obesuenka No cTOMHOCT, pasHa Ha OK3 3a uenaws ®MBOT Ha PUHAHCOBKMA AKTWB,
OCBEH 3a cneaHnTe, 33 KOWUTO ce uamepsa OK3 3a 12-mecevueH nepmog:

- PMHAHCOBKM aKTHBM, 33 KOWTO € ONPEAENEHO, YE UMAT HUCHK KPEAMTEH PUCK KbM OTYETHATA AaTa; u
GMHAHCOBM aKTWMBM, 33 KOWTO KPEAMTHMAT PUCK (T.€. PUCKLT OT HEM3MbAHEHME fPe3 OMAKBAHWA JKUBOT Ha

CbVIHaHCOBHﬂ MHCTp\/MEHT) He & HapacHaa 3HaYUTEAHO OT MBPBOHaYaNHOTO NPH3HABAHE.

3arybaTa o1 obe3leHKa Ha TbProBCKUTE B3EMaHWA ¥ aKTUBWTE NO LOroOBOP BMHArK ce OLEHABAT B pa3mep, paBeH
Ha OK3 3a Lenus HBOT Ha hUMHAHCOBMA MHCTPYMEHT.
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MPUNOMEHUA KbM NMOAQWLLHWA ¢UHAHCOB OTUET (NPOABHEHWE)
31 AEKEMBPUW 2024 r.

CoujectseHa UHbOPMaUMA 3a CHETOBOLHATA NOMMTHKA (NPoALAXKEHHE):
PUHAHCOBH MHCTPYMEHTH (NpogbmKeHue):

Obeayenia (npoduancenue:

HeaepusatHn prHaHCOBKH akTUBK {npogbnmeHue):

®UHAHCOBK UHCTPYMEHTU U KTHBM NO JOrOBOPH (NpoabAMKeHue):

Mpu onpegensade [anu KPeAWTHMAT PUCK Ha AafeH QUHAHCOB AKTMB € HAPACHAN 3HAUWTENHD ched
MEPBOHAYANHOTO NPM3HaBaHe M Npu cueraBaHeto Ha OK3, PoHabLT B3nma Npedsua pasymHaTta  oBocHoBaHa
MHGOPMaLKMA, KOATO e NoAXOAAWA M A0CTLMNHA 63 WNUWHW pasxoar MW youAWa. TOBa BK/IOYBEA KaKTO
KONMHECTBEHA, TaKa WM KaYeCTBEHa WHQOPMAUMA W @HANM3, OCHOBAHWM HA WCTOPWMECKMA ONMT Ha Bonaa w
060CHOBAHA KPeOUTHA OLEHKa W BKAKIYBALLA NPOrHO3HA MHAOPMALIMA.

DOHALT NpUeMa, e KPeAUTHUAT PUCK N0 A3HEH GUHAHCOB GKTUB € HAapacHa 3HAYUTENHO, aKO NPOCPOUMETO € No-
ronamo ot 30 aHu.

¢OH,£I,'bT CHKMTa, e q)MHaHCOE!I/Iﬂ dKTHB € B HEM3MbAHEHWE, KOrato:

- € Ma/IKG BEPOATHO KPEAWUTOMNONYYATENAT Aa M3NNATU KPEOMTHWUTE €M 334bAKEHUA Kbm POHAE B MbReH pazmep,
Bes ga nanckBa oT PoHga AeiCTBUA KATO peanusMpaKe Ha rapaHuMa {aKo Mma Taxasa); nau
- GUHAHCOBMUTE KTUEM, 38 KOMTQ NPOCPOUNETO & Ne-raaaMo o 90 AHu.

POHABT CUWTa, Ye Ab/rosaTa LLeHHA KHWUME UM@ HUCBK KPEAMTEH PUCK, KOTaTo KPeauTHUAT PUCK € BKBKBAJEHTEH
Ha rNoBanHo BL3NPUETOTO OMNPEABNEHME Ha ,,MHBECTULMOHEH Knac”,

OK3 3a uenua wUBOT ca Tesn OK3, KOWTO ca Pe3yNTAT OT BCHMUKM BLIMOMHMW CbBMTUA HA HEU3MbAHEHWE npes
OYAKBAHWA JKMBOT Ha GWHAHCOBMA MHCTPYMeHT. 12-meceyHarta OK3 e Tasm uact oT OK3, koaTo e pesyaTar ot
CLOUTIATA HA HEM3MbAHEHME, KOUTO € Bb3MOKHO 43 Ce CIYYAT B pamMKMTe Ha 12 Mecela e oT4eTHaTa 4aTa (KK
Mo-Kbe NEPUOL, BKO DHAKBAHMAT MMBOT HA MHCTPYMEHTA € NO-KPaThK oT 12 meceual.

MaKCUMaNHWAT Nepro s, KORTO Ce B3eMa NpeaBna NpK onpedenade Ha OK3, e MakCUManHUAT LoroBOpEH Neproga,
npes KoiTo POHOLT & MINOKEH HA KPEAUTEH PUCK,

WamepsaHe Ha OK3

OK3 ca BepOATHOCTHO NPeTerAeHy NPUBAUSUTENHK OLEHKW Ha KPEAUTHMTE 3arybu.
KpeauTHute 3arybu ce oTunTaT NO HACTOAWE CTOMHOCT HA BCUUYKM MapWMyYHX AedbUUWTA (TOSCT pasnuKkaTa mexay
ObIHUMATE NARUHHATE NOTOLM, ROWTO €& Ab/IKAT 0T 84HO APYHECTBO B ChbOTBETCTBME € Or0BOpa W NaphiHuTe

NOTOHM, KOUTO BOHALT O4aKBa A3 NOAyYM).

OK3 ce anckoHTUpaT € ePeKTUBHMA NMXBEH MPOUEHT Ha GUHAHCOBKUA aKTHB.
TLProBCKK M APYTY B3eMaHKA

OueHeHaTa O4aKkBaHa KpeguTHa 3aryba e Kanky/mpaHa Ha Gasa Ha CbLUECTBYBALLMA OMNWT 3a KpeauTHa saryba.

DOHOLT € NpKen, ye 3a B3EMaHWA ¢ MatyPuUTeT No-MalbK WK paseH Ha 90 gHu SPPI TecT e npemuHart. SPPI TectbT
e NpPemnHaT 1 33 B3eMaHnA ¢ MaTypuTeT no-ronam of 90 aHm Ao 1 roguHa, Npy KOUTO Ca BaZMAHKM ChedHuTe
YCROBUA:

» Morar ga 6b4aT ypeseHn 40 WM npeam MaTypureTa;

¢ Mo-paHHOTO NAaWaHe MOXe Ja AoBede A0 NasapHa OTCTbMKE;

* YabaKaBaHeTo Ha 4aTaTta Ha Ob/MHUMOCT He e obudaiHo;

* B3emaHuATa ce yperaar, 1pes TpaHcdep BbE CblaTa BanyTa KaTo HOMMHAAA.
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eUnNn “ANWAHLU, BbATAPUA *
NPUNOKEHWA KbM FOAULLIHUA PUHAHCOB OTHET (MPOALIKEHUE)
31 AEKEMBPU 2024 r.

ChbujecreeHa MHPOpMaLUA 33 CYETOBOAHATA NOAUTHKE {NpOAbMKEHUE):

THProBCKK U APYTM B3emaHua

3a 83emaHua 40 1 roguHa, POHADLT M3MNON3BA ONPOCTEH NOAXOA NPK M3YMEALHME HA OUYaKBaHaTa kpeouTHa 3aryba
(ECL). ECL=RPD * RLGD * T * GCA, KbgeTo:

¢ RPD - rpynoBs ocpefHeH PUCK OT HACTBMNBAHE Ha HEU3MBAHEHME 33 B3eMAHMA
* RLGD- rpynoea ocpenHeHa 3aryba Npu HEW3NbAHEHWE 32 BIEMaHKUA

* T - ocTaTbHeH MaTypuTeT

* GCA- BpyTHa BanaHcoBa €TOWHOCT

PUHAHCOBM AKTUBM, OTUNTAHW NO CNPABEANINB] CTOMHOCT B NeYanbGata uau sary6ara

POHABT KAACUDULMPA MPWUTEKABAHUTE SBATOBM LEHHM KHUMM KAaTo OTYMTaHW 0 cnpasegavBa CTOMHOCT B
nedanBaTa WAK 3aryBarta.

Borukm NnpamMmeHM B CNpaBefAMsaTa CTOMHOCT €& OTYMTaT npe3 oT4eTa 3a NPOMEHWTEe B HETHUTE aKkTHUBKM Ha
pasnanomeHne Ha GCUTYpeHnTe anua.

He ce u3BbpWBa KanKyNaLWA 33 OYaKBAHMTE KPeaMTHM 3arybu,

Mpeacrasade Wa 3ary6a or oBesyaHKa

3aryby ot 06e3leHKka Ha GUHAHCOBM aKTMBA M3MEPEHN MO aMOPTUIUPAHA CTOMHOCT, Ce npuenagat ot bpyTHaTa
6anaHcoBa CTOMHOCT Ha aKTMBMTE.

OTtnuceaHe

bpyTHaTa banaHcosa CTOMHOCT Ha GMHAHCOB aKTUE Ce OTNWMCBa, KOraTo GOHABT HAMA PAIyMHM OUAKBaHMA 3a
Bb3CTAHOBABAHE Ha PUHAHCOE BKTUE B HEMOBATa LAAOCT WAM YacT OT Hero.

PHUHAHCOBHTE AKTUBM, KOWTO 0Bade ca OTNMCaHY, BCe OLLE MOTaT A2 GbaaT NPeAMET Ha AelHOCT No NPUHYANTEAHO
W3NbAHEHWe, 33 A3 ce CNasAT NpouedypuTe Ha PoHAA 33 Bb3CTAHOBABAHE HA Ab/IIKMMATE CYyMM.

G HHAHCOBK Pasxoan

PrHaHCOBNTE Pa3xOaM BKAIOUBAT PAa3x0aM OT/3d JIMXEW, HETHW Pasxoam oT PUHAHCOBM AKTUEM, HETHW PasXOaM OT
OMEPALIMK C HYMABCTPAHHE BANYTa Y ApYTM GUHAHCOBM pasxoan.

fuixBeHW pasxodu Ce NPU3IHABAT 4Pe3 METOAA Ha eQEKTUBHUA JIMXBEH NPOLIEHT.

Mpuxomu

fipuxodu om nuxsu

JSIMXBeHW NPUXOAM UM PA3X0AM 38 NHCTPYMEHTH, KOMTO €8 OLUEHABAT NO aMOPTU3MPAHA CTOMHOCT M CNPaBeaIuBa
CTOWHOCT, C& NPM3HABAT Ype3 METOAA HA EPEKTUBHHA NMXBEH NPOLEHT.

EPerTUBHUAT AMXBEH NPOLEHT pasnpeaena NpUxoamTe/pasxoaute oT AUXBK 33 OYAKBAHWA MUBOT Ha aKTUBa MAK
nacvBa B pasmep, KOWTG TOMHO AWCKOHTMPE BCWUYKK O4aKBaHW BbOELM NapuyHK NOTOLM, 3a Aa CE M3IPaBHM
MbpBOHaYaHaTa 6aNaHCOBA CTONHOCT Ha MHCTPYMEHTA.

EdEHTUBHWAT AMXBEH NPOLEHT pasnpesens npuxoaute/pasxoanTe oT AMXBK 38 OMaKBAHMA MMUBOT HA AKTNBA WAK
nacuea B Pasmep, KOWTO TOYHO AWMCKOHTMPA BCWUHKM OYaKBAHW ObLAEILM NapUYHK NOTOUM, 33 A3 C& WM3PaBHU
NbpBoHavanHata banaHcoBa CTOMHOCT HA UHCTPYMEHTA.
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31 AEKEMBPY 2024 r.

ChliecrseHa HHdopMayma 33 CHETOBOAHATA NOAUTHKA (NpogbaXeHue):

Mpuxogu (npogbnkeHne):
Mpuxodu om nuxeu (npodvrnecHue):

NpK K34MCNABAHETO Ha eQEeKTMBHWA JMXBEH MPOLEHT Ce B3emaT Npeasud ObMKUMWTE TAKCHM, KOMTO Ca
HepasgesiHa vacT OT JOX04HOCTTE, NMPEMUMTE MAN OTCTHINKKTE HE MHCTRYMEHTE, NMpM NpMaoBrBaHe MK emucus,
TAKCK 33 NPeacpOUHO 06PaTHO M3KYMYBaHe M TRAH3AKLMOHHW Pasxoau.

Benuki [0r0BOPHKM YCN0BMA HA GUHAHCOB UHCTPYMEHT Ce B3eMaT NPEeABia NPy OLEHKaTa Ha BbaeLuuTe NapuyHu
notoun. OTpUUAaTeAHUTE BYEKTUBHM NIMXBW, HaTPYMaHK 33 GMHAHCOBM aKTWBM, Ce NPEACTABAT KaTO LbAMHMM
NNXBU.

HeTHUAT NpuxoA, OT NMXBK B OTHETA 33 NMPOMEHUTE B HETHUTE AKTUBM HA Pa3NONOKEHWE Ha OCUIYPEHWUTE ULA Ce
OTHACA 33 PUHAHCOBW MHCTPYMEHTH, OTYMTAHMW NO AMOPTHZMPAHA CTORHOCT, IMXBUTE NO AbLATOBUTE MHCTPYMEHTH,
KNACUPUUMPAHKM NO CNPaBea/IBa CTORHOCT 1 ePEKTUBHATA YACT OT BCUYKM, CBBP3AHU XeAMMPALLM MHCTPYMEHTM

3aabNKEHUA KbM NEHCUOHEPH M HACARAHMLUM

384LNHEHNATA KbM NEHCUOHEPM 1 HACASAHWULM €A PABHM HA HACTOAWATA CTORHOCT Ha AbAKUMITE NNALLAHWS KbM
NEHCMOHERUTE W TEXHMTE HAcedHUUM, KATO Ce B3ema NpeLBus BLAKA akTyanusauma W/vaM NpensvmMcaeHue Ha
NEHCMWTE NO CKAKOHEHWUTE NEHCUOHHW AOroBOPM. HacToAwa CTOMHOCT Ha 3a0b/KEHUATE KbM MEHCMOHEepM M
HacnegHuum Ha QUM npeacTaBanBa cyma Ha AMCKOHTUPAHWUTE U3XOAALM NAPMUHK noTouM Ha Gasa nasapHaTta
Kpuaa Ha EIOPA.

AKTIOEPCKATa HacTOALLEa CTOMHOCT Ha 3a4bMHEeHWATE KbM NEHCUOHEepUTE Ce anpeaensa Ha 0333 Ha TeXHUMEecKna
JNXBEH NPOUEHT K Taﬁnmu,a'ra 33 CMBPTHOCT, M3ROA3BAHM 33 USUKCAABAHE HA NbPBOHaYaAHaTa NeHCKUA, oCTaBal,
neprog Ha rapaHTUpPaHoe UK Pa3cpoveHo M3NNaWaHe M Bb3PacT Ha NeHCMOHERA KbM JATATA Ha U3YMCAEHMETO.

AKTIOEPCKATA HACTOAWE CTOMHOCT Ha 33ALAKEHMATE KbM HACAROHULM HA NOYMHANM NEHCMOHERM Ce ONpeaens Ha
ba3a Ha TEXHUHECKMA JIMXBEH NPOLEHT, M3NON3BAH 38 MIYMCAABAHE HA MHPBOHAYANHATA MEHCMA Ha MOYKHAAWSA
MEHCUOHEP, OCTABALY NMePUDA, Ha rapaHTUPaHe M3NNaLAHE MK OCTaBal, MepPUOo HA PA3CPOYEH0 M3NAALLaHe Ha
NEHCWA OT AaTaTa Ha CMBPTTA Ha NOYMHANAWA NeHCUoHER.

Taxca ynpasneHue

Bve BPL3Ka C OCLWECTBABAHETO Ha JdefiHoCTTa no ynpasfaeHwe Ha UMM OT NEHCMOHHOOCWMIYPUTENHOTO
Apywecrso, UMM Haumcnasa sagbskeHke kom NOM nog Gpopmata Ha roamiuHa Takca B pasmep Ha 0.50% oT
HETHMTE aKTMBHK, No hopmyna onpegensHa B 4. 8 0T Hapeaba Ne52 na KOH.

Pasxogu 3a u3annaw,aHe Ha NeHcMKH

PasxoduTe 3a n3nnalaHe Ha NOMKMIHEHKW NEHCUM Ca B Pa3mep Ha GaKTUHECKHM M3BbPILEHWTE, HO He nosede oT 1.00
Nes Ha TpaH3akumA. B cayyail de dakTUYeCKW WM3BBPLIEHMTE Pasxo4m 33 M3NNaWaHe Ha NOMMIHEHW NeHCUK
HAABWULLABAT TO3WU pasmep, NeHCUMOHHOOCUIYPUTENHOTO APYMHKECTBC Bb3CTaHOoBABA Ha PoHAA NPEBMWEHMETO Ha
pasxoauTe.

AHANWMTUYHA CMETKA

Bbe GOHOA Ce BOAW OTAE/HE aHANMTIAYHA CMETKE 33 4aCTTa OT JOX0A3, € KOUTO HE € M3BbPLUEHa aKTYaAN3aLMA Ha
NOMW3HEHWTE NeHcUW. CannoTo Mo aHaNMTWMHATa CMETKa Bb3AM3a Ha M3Pa3eHoTO B SEBOBE NPeBULIeHMEe Ha
peanmanpanaTta QOXOAHOCT KA TEXHUUECKMA AMXBEH NPOLEHT, CAed aKTyanusauma Ha NoMMIHeHMTe neHcuK, To
He moe Aa Obae No-Manko oT Hyna.

HaTtpynaWute cpencTsa oT aHaNUTUYHATA CMETKa MOYE 43 Ce M3NON3BaT 84MHCTBEHO 38 AOKPWBaHe Ha HeJOoCThr
OT Pean3anpaHa No-HUCKE OT TEXHUYEBCKMA AMXBEH NPOUEHT A0XOaHOCT
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euUnnN “ANUWAHU BBATAPHA
MPUIOKEHUA KbM rOaULLIHUSA GUHAHCOB OTHET (MPOALKEHMUE)
31 AEKEMBPU 2024 r.

ChwecteeHa HpOpMaUMA 33 CHETOBOAHATA NOAUTMKA (NpoabAMeHHe):

HeTHu aKTUBK Ha pasnonoKeHue 3a nA3ALAHWA

CymaTa NpeacTaBNABa Pa3/IMKA MENAY aKTMBMTE Ha POHAA W 330BMHKEHUATE, PAZAMYHKM OT TE3M KbM NEHCUOHepU
M HacHegHULM.

Cangoto e ydactea npu popmupaHe cymaTa Ha nacuea no HanaHca Ha PoMAa, HO CE M3NO0M3BA 32 LEAWTE Ha
onpesensHe Ha peanusMpaHaTa 4OXo4HOCT.

MpesuweHMe Ha HETHUTE aKTHBNK HaA 3aABIKEHHATA KbM NEHCHUOHEPU M HACNeAHYLUM

MNPeBULEHNETO @ PaBHO Ha NOAOKMUTENHATA PasNMKa MEKOY HETHUTE aKTHMBM Ha GOHAA KbM 31 dexemspu Ha
CbOTBETHATA MOAMHA W 33EBKEHUATA KbM NEHCHMOHEPH M HACASAHWLIA.

CymaTa BKAIOYBE M NOJOKMWUTENHOTO Cango no aHaNMTUHHATa CMEeTHA, NP1 HaaK4dKe Ha Takosa.

MpesulleHWe Ha 3aJbAKEHUATA KbM NeHCHUOHEPKU W HacNeaHAUM HA [, HETHUTE aKTUBH

fpesuiueHneTo e paBHO Ha OTPHUUATEAHATA PAas3/IMHA MEMAY HETHUTE aKTWBW HA $OHAA Kum 31 AekemBpu Ha
CbOTBETHATA MOAWHA M 3a4b/XKEHNATE KbM NEHCMOHEPKW M HACe AHWLUW. .
Mpu HanuuKre Ha HegocTUr Kbm 31 aekemBepw, [eHCUOHHOOCHTYPUTENHOTO APYXHECTBO AOMbL/BA
pasnuKkaTa B CPOK A0 31 MmapT Ha chefpBalliata rodmMHa Cbe cpeacTsa o1 Pesepsa 3a rapaHTMpaHe
M3NANAWAHETO HA NOMKMIHEHK NEHCUK, @ MPU HEAOCTUT HA CPEACTBA B HETO - Cbe COBCTBEHN CPelCTRA.

AaHbum BLpXY AoXOHa

MNpuxoguTe Ha PoHaa He ce obnaraT ¢ 4aHbK NO peaa Ha 3aKoHa 3a KOPNOPaTUBHOTO NoJoXxoaHo obnaraHe.
MNpuxoamuTe OT MHBECTMPEHE Ha aKTUBKTE Ha HOHAR, PAzNPedeneH N0 UHANBASYAAHNTE NaPTUAM Ha
OCUrypeHMTE NMUa, He ce obnarat ¢ g4aHbK N0 CMIUCbAa Ha 3akoHa 3a obnaraMe Ha AoXo4uTe Ha PU3MUECKH nua.

Hoew 1 usmeHeHu crangap™ npuetd ot PoHga

POHABT € NPUACHKKUA CAeaHKUTe CTAHAAPTY M M3MEHEHWA 38 MbPBM MbT 33 FOAWWHMA €W OTYETEH Nepuoj,
sanoysaly Ha 1 AaHyapu 2024 r.:

M3meHeHnAa Ha MCPO 16 ,flnzmHru®: Nacrke No AM3KMHT NpKU cARAKK 33 NpoaakBa ¢ obpaten NM3KMHr {U3aageH
Ha 22 centemepu 2022 W B CNa 3a rogMILHK NEPUOaHM, 3aN0UBALLKM Ha MW cned 1 aHyapu 2024 r.)

M3ameHenua Ha MCC 1, MpeacTagaHe H3 GUHAHCOBH OTHETH:
Knacudurauma Ha NacMBUTE KaTo TeKyLiK u HeTekywu {M3gageH Ha 23 anyapy 2020r.)
Knacudmrauma Ha NacMBMUTE KAaTO TEKYILM M HETEKYLLM - OTAAraHe Ha AaTaTta Ha BAM3aHe B cuAa (M3aageH
Ha 15 wonm 2020r.)
HeTekywn nacMBM ¢ AOroBOpPHK KNaysu (v3daneH Ha 31 oktomepn 2022 r., B KpaliHa CMETKa B CMNa 3a rodMLLHM
nepyvoau, 3ano4salim Ha MAK cned 1 aryapn 2024 r.)

MameHeHue Ha MCC 7 ,,Omier 3a napyuHute notouu” v MC®0 7 ,,PURHAHCOBU MHCTRYMEHTU: ONoBecTABaHS
Cnopasymenna 3a guHaHcupaHe Ha goctaBuuum {M3ganeny Ha 25 mai 2023 1. v B cMna 3a roguIuHK Neproa)

3ancysBawy Ha unu cnea 1 anyapu 2024 1.}

BCHUKM NPOMEHU B NPUETATE CTAHAAPTY, M3BpoeHn No-rope, HAMAT eDEKT BbPXY CYMMTE, NPU3HATM B NpeaxoaH
NENWOAM, HATO C& OYaKBa Te 4a MMaT 3HAUNTEHO Bb3AeCTBUE BLPXY TEKYLUMA Man GbaeiumTe NeEpUoan.
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dUNN "AANAHL, BBATAPUA
NPUNOHEHUA KbM FOOUWHKUA PMHAHCOB OTHET {NPOABLKEHUE)
31 AEKEMBPW 2024 r.

5. Couuecrseda uiadopmauMa 3a CHeTOBOZHATA NOAUTUKA {ApoabAKERVe):

Hosu cTaHAAPTH U PA3ACHEHHMA, KOMTO BCe oLe He ca npueTu ot PoHaa

MyBankysaHu ca onpedeneHy HOBW CUETOBOAHM CTaHABPTH M Pa3ACHEHWA, KOWTO He Ca 3afb/MKUTENHW 33
npuAarade npes om4etHuA nepuod Kem 31 gexemepu 2024 1. W .He ca BWMAM NpeaBapUTENHO NPUETH OT
dpywecrsoto. Mo-gony e nsnoxeHa oueHkata Ha [JpyHeCcTBOTO 38 BL3AEHCTBUETO HA TE3M HOBWM CTaHAEPTH M
PasACHEeHMA.

HMameHeHne Ha MCC 21 ,Edextn oT npomeHuTe B oBmeHHUTe Kypcose™: flunca Ha Kypc 3a npesanyTMpaHe
{nsganenn Ha 25 mai 2023 r. 1 8 cvna 3a TOAMWHK NEPUOAM, 3aN04BALLM Ha AW ched 1 aHyapu 2025 r.)

Hama gpyrv cTaHA4apTH, KOMTO BCE OLUE HE Ca NMPUETH, M KOWTO €6 OHAKBA A2 MMAT 3HAUMTEHO Bb3AeicTBNe BbpXyY
ApyXecTsoTo Npes HAacTOAWMA UNKM BbAell OTUETEH NEPUOA, KaKTO M BbPXY TpaH3akUmuTe B obosprmo Gbaelle.

Hoew cTaHaapTv M pasacHEHKWA, KOMTO BCa oLue He ¢a npueTk ot EC

MameHeHus Ha MCDO 9 u» MCPO 7 - KnacuduKauma n cueHAsaHe Ha ®uHaHcoBuTe UHCTpymenTH {M30a0eHK Ha
30 mai 2024 1. v B CMNaA 33 TOAMLLIHN NEPUOSM, 3aN0UBALLM HA MK cned 1 aHyapu 2026 1)

FroauwHu nogo6peHua Ha MC®O, usmeneHus 8 MC®0 1, MC$0 7, MCOO 10, MCPO 16 n MCC 7 (u3aageHu Ha
loAn 2024 r. 1 B cuAa 38 FOAULLAK NEPpUoaM, 3anoyBallm Ha v cneg 1 aHyapu 2026 r.)

M3meHeHua Ha MCPO 9 u MCDO 7 - [loroBopM, OTHACALM C2 00 eNEKTROSHEPrvA 3aBMCUMA OT NpupoaaTa
{vsnageHu Ha 18 aekemspu 2024 1. 1 B CMN3 33 rOAMLLIHM NEPUOAM, 3aNOMBALLM Ha MK cred 1 AHyapu 2026T.)

MC®PO 18 NpepcrasaHe ¥ onoBecTABaHe BLE PprHaHCOBY oTyeTH {13aaaeH Ha 9 anpwa 2024 1 B CWAa 33 FrOgULLIHK
neproan, 3anouBaln Ha unu cneg 1 aHyapu 2027 1))

Hama apyri cTaHaapTW, KOWTO BCE OLLE HE CA NPMETH, M KOUTO C& 04aKBa 43 MMAT 3HAUMTENHA Bb3SEACTBME BLRXY
LpyXKecTBOTO Npes HacToALLMA KA el OTYETEH NePUog, KaKTO U BbpXy TPAH3aKLMUTE B 0603prmo Bbaetle.

OnoeecTABAHE HA NO/IMTMKATA NO YRIPABASHWUE HA PUCKa
PUNN “Annaduy Bbarapus” e M3AoMeHo Ha CeaHUTE BUAOBE PUCK NPU ONEPALMUTE CU € DUHAHCOBW MHCTPYMEHTH:

¢ KpegureH puck
® IMKBUAOEH PUCK
o flnxBeH prcK
¢ BanyTeH puck
s LleHoBsn puck

Tosa npunoxeHne fasa vHPOPMauUMA 3a excnosuuMuTe Ha DUNMN “Anvady Buarapua® KbM BCEKM OT
ropenocoveHnTe puckose, ueante Ha PUNM “Anmady Bbarapua”, NOAWTUKWM M NPOLECH 38 M3MepsSaHe u
yrNpas/eHe Ha prcKa.

OBWK NONOKEHWA NPU YIPaBABHHE Ha PUCKa

CTroBOpPHOCTTE 38 YNpaBaeHWe Ha pucka Ha PoHAaa ce Hocu oT KamMuTeTa Na yNpaBAeHKe Ha PUCKA KaTO NomoLLeH
ynpasfeHCKK opraH Kbm YnpasutenHua coeeT {YC). KOMMUTETLT No ynpaeneHWe Ha pucka kbm YC ce cbeTou oT 5
/netuma/ 4neHoBe, KaTo gBama OT TAX Ce ONpPeAensT ¢ peweHue Ha YC Ha NOA v mowe Aa 6baat BbHWHK 33 N0,
AMUA, @ TRETUAT HNEH € edWH OT U3MbAHUTEAHUTE AWpPEeKTOpW Ha NOJ. KoMWTETLT No ynpasneHMe Ha PUCKa
nepruoguuHo goxknanea Ha ¥C 3a gelHoCTTa cH.

MoAUTUKUTE 33 yNpasAeHWe HA PUCKA HA POHAA BKAIOMBAT aHAAM3 Ha PUCKOBETE, ONPegenaHe Ha MOAXO4ALM
NMMWTH 33 yNpasaeHWe Ha GUHAHCOBUA PUCK, KAKTO M ONUCAHME HA KOHTPOAHK NPOLRayPW, KOWMTO HamanAgaT
BAMAHWMETO Ha HUHAHCOBUA PUCK BLPXY AerHocTTa Ha PoHga MoNUTURMTE U CUCTEMMTE 33 YNPABACHME Ha PUCKA
ce NPernemaar NePUoaUYHO, 33 43 Ce OTPA3AT NPOMEHKTE B Na3apHNTE YCNOBMA,
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OUNN "ANNAHL, BbATAPUA

NPUNOKEHNA KbM MOANLLIHWA GUHAHCOB OTYET (NPOABMKEHWE)

31 JEKEMBPU 2024 r.

. OnosecrAgaHe Ha NOAMTUKATA MO YNPABASHWE HA PUCKA [NpoabmkeHue):

06wy NoAOKEHWA NPK YNPaBREHNE Ha PUCKa (NpoabAXKeHue):

PoHABT MMa 32 Lien Aa pazaue NOAXOAALLA KOHTPOHA Cpesa NOCReACTEOM NOOX0AALLM 0GYUEHMA, NPUAAraHE Ha
NPOGECHOHANHIW CTAHAANTMI Ha YNPABAEHUE HA PUCKA W 3AEKBATHM KOHTPOAHW NPOLELYPH.

CneypanusnpandaTa cnyxba 3a BhTPeWEeH KOHTPON Ha POHAA M3BBLPLWBR NPOBEPKM 3a CHOTBETCTBME C NOJAWUTHRUTE
3a ynpaenenue Ha pucka Ha PoHaa, npreTn ot YC.

{i) Kpedumen puck

Mpy  ynpaenedue Ha KPeAUTHMA PUCK MEHCUOHHOOCUTYPUTEAHOTO APYKecTBO Habriogasa pucka ot
HEU3MBAHEHWE HA SHTAMMMEHTH OT CTPaHa Ha KOHTPAareHTH Npk oNepawun ¢ GUHIHCOBM MHCTPYMEHTH. POHALT
OCbLUECTBABE YNPaBNEHALTO HA KPEAMTHWMA PUCK KaTO OMepupa Camo C KOHTPAreHTW, NPUTEXKasalyM BMCOK
KPEAUTEH PERTUHT 1 KoraTo e HeoBX0AUMO M3MCKBa 0BE3NEYEHIA 33 CBONTE BIEMaHMS.

B xunadu nesa

MNapuuHM cpeacTEA U EKBUBAACHTH
bes pelTuHr

Npua.

31.12.2024r.

31.12.2023 r.

2,900 1,225

Tabnuuata no-g40y NPeAcTasa KPEAWUTHUA PUCK, CBBP3aH C MHBecTUmMK B ALK, cnopeg Abp«aBaTa Ha eMUTEHTa,
no BanaHcoBaTa CTOMHOCT KbM 31 fexkemspn 2024 r. POHALT BHUMATEHO YNPaB/IABA TO3W PUCK NPE3 FOLAWHATE M
KaTO pesynTaT oT ToBa 0OLLOTO KAYeCTRO Ha NopTdeirna oT gbAar e ao6po.

B xunadu nesa

Kbm 31 gexkemepu 2024 r.,

Kvm 31 gekemspu 2023 r.

ALK
Bearua 1,189 1,134
brarapua 2,191 1,200
lepmanun 5,503 2,641
PymMbHKMA 477 466
Ppanuma 6,720 2,908
Yunu 500 489
0610 B 16,580 8,838
Tabnuuata no-fony NpescTaBa MaTYPUTETHATA CTPYKTYPa Ha NopTdeiiaa 0T AbPHAaBEH ABAT N0 CTPaHN.
31 pexkemepu 2024 .
B xunadu nesa Ao 1 roguHa Or1 po 5 roaMHKn Hag 5 roguHu 060
Benrua 487 604 98 1,189
Bvarapus 297 973 921 2,191
lepmaHua 980 579 3,944 5,503
PymbHKa - - 477 477
®paHuma 196 2,218 4,306 6,720
Huni - - N 500 500
06wo 1,560 4,374 10,246 16,580
Tabnuuata no-4ony NpeacTass MaTypUTETHATa CTPYKTYPA Ha NopTdeliina oT AbpaseH AbAr 1o CTRAHM.
31 pekemBpu 2023 r.
B xunsdu nesa Ao 1roguHa Or1l g0 5 roguHun Hag 5 roguum Cbwo
benruna 371 763 - 1,134
Bbarapusa - 287 913 1,200
lFepmaring 963 189 1,489 2,641
PymbHWA - - 466 466
PparHuurs - 897 2,011 2,908
HYunn - = - 489 489
O6wo 1,334 2,136 5,368 8,838
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PUNN "ANMAHL BBATAPUA ~
MPUNONKEHUA KBM roAMILIHNA PUHAHCOB OTYET (MPOABLAXKEHWE)
31 AEKEMBPU 2024r.

. OnoBecTaAsaHe HA NOAWTHKATa NO YNpaBneHWe Ha PUCKa (NpogbaskeHue):

{(i)Kpedumen puck (npodvnicerue):

Tabnuuata No Jony NPeAcTaBs KadecTBOTO HA AbPMABEH, KOPMOPATUBEH W OBWMHCKM OLAT KATO MaKCMMAanHA
KpeautHa exkcnosnuma, Ha basaTta Ha 06061WeHu peliTuHroBu Kareropum 3a DoHaa, KoMTo oBoblLaBaT peRTHHIMTE
Ha pelTnHrosuTe areHuun Standard&Poor’s, Moody’s 1 Fitch IBCA Tam KbAETO Te3W PEiTUHIM ca NPUACKMMU.

ManonssanaTta ckana 3a 0606LeHME Ha PERTUHIOBMTE KaTeropMu e Ha Standard&Poor's

B xunadu nesa Mpwun. 31.12.2024 . 31.12.2023 r.
AAA 5,503 2,641
AA- 7,908 4,042
A- 501 489
BBB 2,191 1,200
BBB- - 477 466

06wo AbpKaBHA LeHHM KHWXKA 11 16,580 8,838
{ii} Mukeuden ptck

Nukanaes puck e pucksT, Ye POHALT HAME 43 € B CbCTOAHME A3 M3MbHW CBOMTE GUHAHCOBM 3aJbLNKEHUA, KOraTo
TE CTAHAT U3UCKYEMNA.

dorabT Npuaara NOaXoA, KOWTO A3 OCUIYPU HeoBXOAMMMA TMKBUAEH PECYPC, 33 Aa €8 NOCPELIHAT HACTBNWUTE
334b/HEHWA NPM HORMANHK WK CTRECOBM YCNOBKA, B3 f[a ce peanu3npar Henpruemanen sarybu.

Npw ynpasnedne Ha AMKBMOHMA PUCK TIEHCMOHHOOCUIYPUTENHOTO [pyKecTBo HabnwaaBa pucka oT sarybu npu
HaNOKUTENHU NpoAawbn Ha aKTMBW NpWM HebBnaronpMATHM NasapHW YCNOBMA 3a NMOCPEllaHe Ha Heo4YaKBaHo

Bb3HUKHANW KPATKOCPO4YHW 3a0b/XKEHUA.

POHABLT aHANNM3NPa AMKBUAHWA PUCK Ha Basa Ha MCTORUHECKNTE BXOAAULM W W3XOAAWM NAaPUYHKM NOTOLM, KaTo Ha
Ta3W OCHOBA C& OMPeaenAa NPar Ha Napy v NapuYHK eKBUBAJIEHTH B NopTheinnuTe Ha yNpasAsBaHnTe GoHAOBE.

3a onepaTMBHO YNPAaBAEHWE Ha NMKBUAHWA PUCK, POHALT N3roTBs EMELHEBHO NETAHEEHA NPOrHO3a Ha NapUYHUTE
NOTOUMW CBbP3aHu ¢ ABMHOCTTE.

B cnepsawara Tabnuua e NpeAcTaBeH aHanvs Ha GMHIHCOBMTE akTMBW M NacuBM Ha PoHAa, cnopes ocTaThyHM
AOreBOPHM NapuUYHK NOTOUM Ha GUHAHCOBMTE aKTUBM M NacHBuM:

Kbm 31 gexkemepu 2024 r.

Obwo

Banancosa AorosopeH Ha Jo3 Or3meceua OTlpoSs Hap 5
B xunadu nesa CTOMHOCT WM N.N. NovcKBaHe meceua Ao 1lroguHa roANHW roguHU
AKTHEM
Mapu4uHu cpeacTsa u
MapUHHK eKBNBANEeHTH 2,900 2,900 2,900 - -
ObpHaBHU LEHHW KHKKA 16,580 20,185 685 1,590 5,500 12,410
Obwo 19,480 23,085 2,900 685 1,590 5,500 12,410
Nacven
3agbmkeHma kem NOA 8 8 - 8 - - -
AKTHOEPCHA HacToAWa
CTOWHOCT Ha 3abNHKeM1A
KbM N1La, NoAyYasallm
NOMWIHEHW MNALAHUA K
HacnenH1LM 17,492 17,492 878 2,157 5,379 9,078
Obwo 17,500 17,500 . 886 2,157 5,379 9,078
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SUNM “ANMAHLL EbATAPUA ”
NPUNOMEHNA KbM FOSMULLHUA ®UHAHCOB OTYET (MPOABAMEHWE)
31 IEKEMBPM 2024 7.

. OnoeecTaBaHe Ha NO/JIMTHKATA NG YNPaBAeHWE Ha pUcKa (NpoabaxeHne);
{ii) NukeugeH puck (npogwvnKeHue):

Kbm 31 pexemepu 2023 r.

06wo

BanaHcoea poroeopen Ha Ao3 Or3mecena Orlpgos Hag 5
B xunsdu nesa CTOAROCT W N.1. NoUCKBaHe meceua A0 1roguHa fOAWMHU  TOQMHK
AKTMBM
MNapwunu cpeacTra 1
napuHHKY EKBMBANEHTH 1,225 1,225 1,225 - -
JbprHaBHM LEHHW KHUKa 8,838 10,545 N - 763 587 2,792 6,403
06wo 10,063 11,770 1,225 763 587 2,792 6,403
Macueun
3aguieHrs Kbm MO 4 4 - 4 - - -
AKTIOEpCKa HacToAWa
CTOMHOCT Ha 3a4bAMEHMA
KbM KLia, NOAYHaBaiLm
NOMMIHEHW NAALWAHHA 1
HacnegHWUM 8,627 8,627 - 479 1,177 2,601 4,370
Obwo 8631 8,631 - 483 1,177 2,601 4,370

{iii) Tuxeen puck

OeAHOCTUTE MO YNPaBARHME HA NNXBEHWMA PUCK MMAT 33 UGN ONTUMW3MPAHETO Ha HETHMA AOXOA OT ANXEW NPH
J3AEHN NA3aPHKM NMXBEHW PaBHWULA B CbOTBETCTBME ¢ OM3HEC CTPATerMWTe Ha MEeHCUOHHOOCUIYRHUTENHOTO

ApyxecTso. NpoueaypuTe RO yNpaBneHne Ha MXBEHWA PUCK Ce NPUAAraT OT rNeaHa TOYKa Ha HyBCTBUTENHOCTTa
Ha PoHAA CNPAMO NPOMEHU B NMXBEHUTE paBHMLLA.

[eACTBATENHUAT ePeKT 3EBMCM OT MHOMKECTBO GaKTOPM, KOMTO BK/IOMBAT CTENEHTa, B KOATO NAALaHWATa ce
OCBLLUECTBABAT MO-PAHO WAM MO-KbCHO OT ACFOBOPEHATA OATa, KAKTO M OT NPOMEHWTE B JMXBEHWA MPOUEHT,
NOPOAEHN OT HYBCTBUTENHOCTTA CNIPAMO PASNUUHMTE NEPUOLU W BANYTH.

Cnegpawara Tabnuua NpeacTassa CTRYKTYPATA Ha AMXBOHOCHWTE 2KTHUBK B MHBECTULMOHHWA NopTdein Ha Porga:

B xunadu nesa 31.12.2024r. 31.12.2023 r.
Bvarapckn QUK 2,151 1,200
Yy aectpadHm ALK 14,389 7,638
MNapuyHu cpeacTBEa U NapUYHKY EKBUBANEHTH _ 2,9@ 1,225
06wo 19,480 10,063

POHODLT HE CYMTA, He e JUPEKTHO MINGKEH Ha ChLECTBEH JMXBEH PUCK, NOPOLEH OT BOAATUAHOCT Ha NUXBEHWTE
HWBA, MOPajn OTHOCMTE/IHO MafKMA NDAN HA JIMXBOHOCHWTE aKTWBM C MAaBalla AMXBa B CTPYKTYpaTa Ha
WMHBECTULMOHHUA NopTheln Ha Pornga.
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6.

NN “ANUAHL, BBLATAPHUA *
MPUNOHEHNA KbM FOAVIIHWA PUHAHCOB OTHET (MPOABIKEHUE)
31 AEKEMBPUW 2024 r.

OnosectABaHe Ha NOAMTMKATA NO YNpaBAeHUe Ha PUCKA {NpogbaeHme):

{iii} Banymeu puck

POHABT @ M3NOKEH Ha BANYTEH PUCK NPY CKIOUBAHE Ha CAENKW B UyHAeCTpaHHa BanyTa.

B pesynTtaT oT ebBexgaHeTo Ha BanyTeH Gopg & boarapus, 6barapckuaT nes e GUKCUpaH KoM eBpoTo. ThI KaTo
BaNyTaTa, W3MN0A3BaHa BbB QMHAHCOBMTE OTYETH, € OBArapCKu NIEB, PA3NMKKTE, OTPa3eHW B TAX ,ce BAWAAT OT

APOMEHNTE Ha 0OMeHHUA KYPC MEXAOY BanyTUTE H3BH €BPO30HATa M AeEa.

MonnTHKaTa NO yNpaB/eHe Ha BaAYTHWA PUCK, OCBLIECTBABAHA OT MEHCUORHOOCHUIYPUTENHOTO [ PYIKECTBO, & 0a
He ce NOASbPHAET OTBOREHM MNO3KMLKMK B YyKAECTPAHHA BAYTa, PA3NNYHA OT e&po.

B xunsdu nega 31 pexemepu 2024r. 31 pexemepun 2023 r.
AKTUBM HReBa Espo 06uo Neea EBpo O6wo
MapuyHM cpencTsa 1 NapryHU EKBUBANEHTH 2,627 273 2,900 1,186 39 1,225
Bbarapcku AbpraBHM LEeHHM KHUKA 1,470 721 2,191 1,200 1,200
Yymaecrpanum LK - 14,389 14,389 . 7,638 7,638
O6Wo akTMBM 4,097 15,383 19,480 2,386 7,677 10,063
Nacuewn

3agbaseHus kbm NOL 8 - 8 4 4

AKTIOEPCHa HACTOAWA CTOUHOCT Ha
3a4bAKEHUA KbM AWMLA, NOAyYasaLLmM

pPascpoYeHy NNawanma 1 HacieaHuLm 17,492 - 17,492 8,627 8,627
06w nacven 17,500 - 17,500 8,631 - 8,631
HeTHa gbnra {(Kbca) BanyTHa nosuuma {13,403) 15,383 1,980 (6,245} 7,677 1,432

{iv) Apyzu puckose - yeHo8U PUCK

LleHoBKAT puck mae da 6bAe CBbP3aH ¢ MHBECTULMWTE B aKUMK. TlpK yNpaBAEHNETo My ce Habalo4aBa PUCKDLT OT
HaManABaHe Ha CTOMHOCTTA Ha MHBECTMUMATA B eAuH GUHAHCOB MHCTRYMEHT MpW HebAarofpuaTHU NPOMEHM 8
HWBATA HA NA3aPHUTE LEHN.

dJOH,D,'bT M3MepRd LeHOBMA PWCK, CBbP3aH € MHBECTMUMKM B aKUWM, Ype3 NpUAOKMMKMA 33 CLOTBETHWA nasap
KOAWYEeCTBEH meTod OT M36pOEHMTEZ

1.McTopryecka BONATUAHOCT M3MEPEHA YPE3 CTAHAAPTHO OTKAOHEHUE;
2.B-koePULMEHT KbM MHAEKCUTE Ha CLOTBETHWTE Nasapu;

NPK HEBBIMODKHOCT 38 NpWaaraHe Ha Touka 1. u 2., POHADBT U3MON3Ba CTAHAAPTHOTO OTKAOHEHWME Ha UHALKEUTE Ha
peryaiMpaH1Te nasapy, Ha HOMTO Ce ThPryeaT AadeHW aKUuMKW Kato 3amecTUTes npu UAAOCTHWA aHAaNW3 Ha
nopteinunTe.

LleHOBMAT pUcK moxe Aa Bbae CBbP3aH U € MHBECTULMKW B HeABMKMMa cobcTBeHocT. Toraga ce HalAlaasa PUCKLT

0T HamanABaHe Ha CTOMHOCTTa Ha WHBECTULMOHHWUTE MMOTWM MpW HebaaronpuaTHM MPOMEHM Ha HWBaTa Ha
NazapHUTe LEeHW.
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W3nonssaHe Ha NpUBAUIUTENHM OL@HKW U MPEUEeHKN:

M3roTeAHeTO Ha (MHAHCOBWMA OTUYeT B CboTBETCTBME € MCDO W3MCKBA PLKOBOACTBOTO 43 NPaBM OLEHKM,
NPeABVHKAAHWA 1 ACNYCKAHWA, KOMTO BAMAAT Ha NPUAAraHETo Ha NOAMTHUKHMTE U HA OTYETEHWTE CYyMK Ha akTMBM W
NacnBun, NEMXoaM K pasxoamn. PeanHWAT peayntaT Mmoe Aa BbAe pasfnyYeH oT Te3M OYaKBaHKA.

OuaKBaHMATE M OCHOBHMTE MOMYCKAHWA CE MpEepasrNekaaT BbE BCEKW OTYeTeH nepuos. [0BTOpHOTO
NpepasrfexaaHe Ha CHeTOBOAHWUTE OLeHKK Ce NPU3HaBa B NepWoaa, B KOMTC OLEHKATa e npepasriegaHa, Korato
npepasrnexAaHeTo e OTHACA Camo 40 TO3M Nepuog, UNKW B NMepUoaa Ha NPepasreraaHeTo M Bbaelun Neproam,
KO NpepasrnexgaHeTo OKasBa BAMAHKE HA CeralHMA U Ha Bbhewnte nepuogn.

MHGOpMALWA 38 KPUTUYHKW NPELeHKK, HANPABEHN NPKW NPHUAATAHE Ha CYETOBOLHWMTE MOAUTUKM, KOMTO UMAT Haii-
FHaumTeNneH ePeKT BbpXy MPU3HATUTE CYyMM BbB GUHAHCOBUA OTHET, €& ChAbPMA B NPUACHKEHMATA 33 CHETOBOAHN
knacubuKaumn v CNpaseniMBM CTOMHOCTM (NpuaoskeHne 8) v No OUEHKa Ha MHBECTULKOHHIW UMOTU (NPUAGHKEHME
11).

Ouyerka Ha cripagednueu cmoliHocmu

Cnpagennnea CTOMHOCT € Li@HaTa, KoATo BW Buna noayyeHa npu npogaxmba Ha aKTUB AW NAaTeHa NPW NpeXBLPAAHE
Ha nacus Npu 0bMyaliHa caenKa MemY Na3apHI YYACTHULM Ha OCHOBHUA, WK NPU AMNCE Ha TakbB, Hal-M3rogHus
nasap, 40 KoOMTO POHABLT Mma JOCTHN KbM AaTaTa Ha oueHsBaHe. CRpaBegnMBaTa CTOMHOCT Ha NAacWe oTpasfABa
edeKTa OT PUCKE OT HEM3Mb/IHEHWE Ha 33AbMEHNA.

Korato e npuaoxumo, PoHADT U3NOA3BA KOTMPAHATA LieHa Ha aKTWBEH Mnasap 3a onpegenaHe Ha cnpaBegdveara
CTOAHOCT Ha TO3K MHCTPYMEHT. [Ta3apbT Ce CYWTa 38 aKTUBEH, KOraTo CAGNKUTE 33 AKTMB WUAM NACUB Ce U3BLPLLBAT C
JoCTaTbuHa YecToTa 1 06em Taka Ye Aa N03BONABA NPeAnCTaBAHE HA TeKyWa MHPOPMALMA 3a LeHHTE.

KoraTo AvncBa KOTWPaHa LEHa Ha akTWeeH nasap, PoHOLT Cnegea 43 W3MO3Ba MAKCUMANAHO MNOAXOOALLM
Habnoaaemie BXOSALM AaHHKM W O3 CBEXAA A0 MAUHMMYM W3N0A3BAHETO HA HeHab Al gaemK AaHHM,

Lleata Ha U3non3eaHeTo Ha AadeHa TEXHWKA 38 OLeHABaHe & 4a Ce CUeHK NPUBAU3HTENHO LEHATa, No KOATO GK ce
ocbLUecTBMIa 06KYaRHA CABNKa MEXAY Na3apHK YHacTHULM.

Haii-n06poTo cBMAETENCTBO 3a CNpaBesMBa CTORHOCT NPM NbPBOHAYANHO NPU3HABAHE & USHATa Ha TpaH3aKLMATa
(T.e. cnpaseanu1BaTta CTOMHOCT HA NO/YYEHOTO MAK JAAEHO BbIHArpaMAeHHe), AKO POHABT CHMTa, Y€ CbLUECTBYBa
pasAvKa mewgy CnpaseannBaTta CTOWHOCT MpW MbPBOHAYAAHO MPW3HABAHE M UeHaTa Ha CAeAKaTa, M ue
CNpaBeaAnBaTa CTOMHOCT HUTO € NOAKPENneHa OT AOKA3dTEACTES 32 KOTMPAHA LiEHa Ha aKTUBEH Na3ap 3a WAEHTUYEH
aKTWMB MAW NacuB, HUTO ce BasmMpa Ha TEXHWKaE Ha OLEeHABAHE, KOATO WM3NON38a EAUMHCTBEHO AaHHW oT Habnogaemu
nasapn, Torasa PUHaHCOBMAT MHCTPYMEHT MbPBOHAYRAHO £& NPW3HABA MO CNPaBed/iMBa CTORHOCT, KOPMrMpaHa ¢
pasnuKaTa Mexay CrpasBesanBaTa CTOAHOCT NP MbPBOHAYAAHO NPM3HABAHE M LLEHaTa Ha cAe/kaTa.

Npwv nocneapaila OleHKa TasK pasfMKa ce npu3Hasa B nevantata nam saryBata No NOAXOAALL HAHMH CMIOPES, *KUBOTa
HA MHCTPYMEHTA, HO HE MO-KbCHO OT MOMEHTA, B KOMTO € Bb3MOMHO A3 C& HaNPaBy OLEHKA Ha aKTMBa, HaMb/HO
M3MOM38EMKU M3LAND HabNoAaeMW NA3aPHU AAHHWU UAKW KOMATO CAENKATa € NpeKpaTeHa.

Hecuzyprocm e QonycKaHuama u oyeHKume
3HaYMMM BBNPOCK, CBbP3aHM C CUEHKWTE, Ce ADKAaABAT Ha OpuTHMA KomuteT Ha NOL;

KoraTo oueHsaBa cnpaseannBeaTta CToOMHOCT Ha aKTUB MAK NacKB, POHALT M3NON3Ea HaBA AaeMU JaHHN, KOKONKOTO
€ Bb3MOKHO. CNpaBefNUBUTE CTONHOCTU C& KATErOPU3MPET B Pa3NMUHK HUBA B MepapxuaTta Ha crpaBed/MBuTe
CTORHOCTW Ha Ba3aTta Ha BXOAALLMTE AaHHWM B TEXHUKMTE 338 OLEHKa, KaKkTo cneaBa:

HvBo 1: KOTMPaHW LUEHW [(HEKORPUIMPAHM) Ha aKTUBHW Na3apk 33 MAEHTHYHU aKTHUBM WAM NACKBY.

HWBO 2: BXOAAL AaHHW PA3NWYHKA OT KOTMPAHW LEHM, BKAOYeHM B HMBO 1, KOUTO, NpAKO (T.e. KaTo UeHM} uan
KOCBEHO (T.€. NOAYYEHW OT LLEHW), Ca AOCTLMHK 33 Hab0AaBaHE 33 aKTUBaE MK NacKBa.

Hvso 3. BXOAAWM [AaHHW 33 AKTMBA WMAM NACKMEE, KOMTO He ca DasupaWu Ma Habmofaemu NazapHu SaHHW
(HeHabnwoaemn BXOOALM AGHHMN).
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HU3non3eaHe Ha NpUBANZUTENHM OUEHKH ¥ NPEUEHKKN {NpoabaKeHue):

AKo BXOAAWMTE AaHHM, U3MNOA3BAHM 33 OLEHKa Ha CNPaBeanMBaTa CTOMHOCT Ha aKTMBa MM NacmMBa, MoraT Ja ce
KaTeropu3upar B pasivM4H1 H1Ba OT MepapxX1ATa Ha CNpaBed/IMBUTE CTOMHOCTK, TOraBa OLEHKATA HA CrNpaBeainMBaTa
CTOMHOCT €€ KaTeropusupa B HeWHaTa UAanocT B TOBA HUBO OT MEPapxuATa Ha CNpPaBeffMBUTE CTOMHOCTA, YUATO
BXOAALLA MHPOPMALMA E OT SHAYEHME 33 LANOCTHATA OLEHKA.

PoHALT NpU3HaBa TPAHCPEPY MEmay HUBATA HA MepapxXuATa Ha CNPABELMBMTE CTOMHOCTM KbM KPas Ha OTHYETHUS
nepuog, Npes KOWUTO e CTaHaNa NPoMAHAaTa.

Moseye MHHOPMALMA 33 AONYCKAHWATA, HanNpPaBeHW NpPW OLEHKA Ha CNPaBeANMBMTE CTOMHOCTM, € BKAKMYEHd B
cnegHrTe GenemKu:

Mpunoxenune 11 — PUHAHCOBKW aKTUBK, OTYMTAHW NO CNPaBEAAWEBa CTOMHOCT B Nedanbarta uav 3arybarta;

CuetoBoaHY KnacudpuHaLMM 1 CNPaBeaaMBH CTOWHOCTH

Tabauuata NokasBa CrpaBefAMBUTE CTOMHOCTM Ha $WHAHCOBUTE aKTHBM W NACUBM MO HUBO B MERapXMATa Ha
CPaBedsMBUTE CTORHOCTA. 38 BCWMYKKM PMHBHCOBM AKTWMBM W M3CMBM, KOWTO HE €& OTYMTAT NO CrpaBeqfivBa
CTOWHOCT, PbROBOACTBOTO Ha POHAE CYMTA TAXHATA CNpaBeavBa cTORHOCT ce nobamkasa Ao BanaHcoeaTa MM
CTOMHOCT.

M3non3sanmTe METOAM HA OLEHKa €a ChedHTe: HMBO 1 — Na3apHW KOTUPOBKKW; HWBO 2 — KOTWPOBKK OT MbPBUHHA
AMNBPKW, NOPaAK IUNCa HA AaKTMBEH Na3sap; HABO 3 — MEeTOA Ha AMCKOHTUPAHMTE NARKYHM NOTOLM.
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8. CueToBOAHM KRACUPUKALMM U CNPABEANMEM CTOWHOCTH (NpogbmxeHne);

10.

11.

12.

13.

B xunadu nesa

Canpo wva 1 anyapu
MoKrynku

Magemupanu
MpeoueHKku

Canpgo Ha 31 gekemepu

PaBHeHve Ha cnpasegAUBUTE CTOIHOCTH OT Huso 2

PUHAHCOBW aKTHUBH, OLLEHABAHM NO
cnpaseaAMBa CTOMHOCT

31.12.2024r. 31.12.2023 r.
8,838 3,354

8,968 5,193

(1,334) -

108 291

16,580 8,838

Cnegrara Tabnuua NpeacTaBa paBHeHWe Ha ABMHKEHWETO OT HaYaNHOTO CaNg0 A0 KPafHOTO Canao Ha cpaBesMenTe
CTOMHOCTU Ha GUHAHCOBUTE aKTUBM OT Hreo 2

B xunsdu nesa 31.12.2024r. 31.12.2023 r,
Canpo Ha 1 anyapu 1,200 1,095
MokynKK 70 -
MpeoueHKK 200 105
Canpo Ha 31 gekemBepu 1,470 1,200
YAPBLIKKK M TAKCK OT OCHIYPHTEAHW BHOCKH 33 MNeHCMOHHOOCUIYPUTENHOTO OPYIKECTBO
B xunadu neea 31.12.2024 . 31.12.2023 r.
MHBECTUUMOMHA TaKca €9 35
69 35
WHBECTUUMOHEH pe3ynTaT
B xunadu nesa 31.12.2024 r. 31.12.2023 .
Tuxeen npuxog 314 140
Pe3ynTat oT nasapHy NpeocLUeHKK (93) 352
221 492
PUHAHCOBM GKTUBKM, OTYMTAHM NO CNPABEAAWBA CTOMHOCT 8 nevanbara wnu 3arybata
B xunadu nesa 31.12.2024 r. 31.12.2023 .
BbArapcky AbpHaBHW LEHHK KHUMA 2,191 1,200
Yy aecTpaHHN AbPHKAaBHU LEHHW KHUKE 14,389 7,638
06wo GPYHAHCOBU AaKTUBM, OTYMTAHM NO CpaBegAMBa
CTOMHOCT B neyanbaTta uaM 3arybaTta 16,580 8,838
MNapuuHK cpeacTea M NAPHUYHU EKBMBANEHTH
B xunadu neea 31.12.2024r. 31.12.2023 r.
Mapw No pasnaalaTenHy CMETKKU B TbProBCKM BaHKK 2,900 1,225
05wWw0 NapuuHK CpeAcTBa U NAaPUYHM eKBUBANEHTH 2,900 1,225
3a8bAKeHUA
B xunadu nesa 31.12,2024 . 31.12.2023 r.
3agbnxeHua kbm NO4 8 4
0610 3aabAKEHHUA 8 4
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14. AKTIOEPCKA HACTOALLA CTORHOCT

AMOpTH3MpaHa  AmMOpTU3MpaHa
B xunadu neaa 2024r. 2023 r. croitHocT 2024 r. cTOiHOCT 2023 T,
AKTIOEPCKA HACTOALLA CTOMHOCT Ha 3a4bAMNMEHUA
KbM /1ML, MOAYYABALLM PA3CPOUEHH NNALAHUA W

HacnegHWUUM B KPaa Ha NpeaxoaHaTa FoaMHa 8,627 3,721 10,151 4,555
Noctenuam cpeacrsa ot YNP Ha HOBOOTNYCHATH

NeHcHun 11,791 6,812 11,791 6,812
MAalaHma KbMm NeEHCUOHEPH W HAaCAEdHKLUN (2,563) {1,326} {2,563} (1,326)
Koperyuma npy aktyanusauuma npes roguHaTa 129 49 129 49
Koperuusa © aKTioepCKM A0NYCKAHWA 179 61 179 61
EdeKT OT M3MEeHEHWE Ha HACTOALLA CTORHOCT (671) (690) - -
AKTIOEPCKA HACTOAWA CTOMHOCT HA 3a4b/KEHUA o

Kb KpaA Ha roauHaTa 17,492 8,627 19,687 10,151

M3uKHCNeHHeTo Ha aKTHEPCKa HACTOALE CTOMHOCT Ha 33AL/IKEHMATA KbM NMLE, NOAYYABALLM PA3CPOHEHK NAELWAHMS
W HacnedHWUM, e ONOBECTEHO B CYETOBOAHATA NOAMTMKA Ha PoHaa, B npuaoeHue 5 (M) M € 8 cvoTeeTcTBME ¢
W3pageHnTe Hapeabu Ha KomucuaTa 33 drHaHCoB Haazop. MNasapHara CTOMHOCT Ha 330bMKEHIATA KbM MEHCMOHEPH
W HacnesHumn Ha PoHga, ONOBECTEHE NO-TOPe, NPEACTaBAABA CYMA HA BUCKOHTUPEHUTE M3XOALLA NAPWUYHW NOTOLM
Ha 6a3a nazapHaTa KpWBa Ha EIOPA.

Mpesuwenneto ot 1,980 xun. n6. 33 2024 1. (1,432 xun. ne. 33 2023 1.} Ha HANUYHUTE HETHM AKTMBM HAZ, 334BMKEHUATA
KbM MEHCMOHEPWM W HACASAHWUM € KankynnpaHo Ha 6asa OLEHKA Ha aKTMBWTE, 334b/KEHUATa W aKTIoepCKaTa
HACTOALA CTOMHACT B choTeeTcTBIe ¢ MCPO. MpeBUlLeHUETO 2a PErYATOPHM LEnV € B pa3mep Ha 6 xua. ne. 33 2024
r. (31 xun. n.. 3a 2023 1.} 1 e u34KCAeHO Ha Basa npunokumuTe Hapeabu Ha KomucuaTa 3a GUHAHCOB HaA30p.

15. Caenkit cbe CBbP3aHKU AMLR

HdenmughuyupuHe HO CabPIAHU ALLYG

POHABLT KM 33 CBLPIaHM AULA:

NoA4 ,,Anvany Bbarapua” Afl 8 Ka4eCTROTO MY Ha KOMMAHWA, YNPaBAABAWA aKkTMBMTE HA POHOA, KAKTO M Apy:KecTBaTa

noa 06w, koHTpon Ha ,Anuany Bbarapua Xoagnar” Afl (nputekasaly, 65.9 % o kanutana Ha MO, ,AnvaHu Bvarapua”
A} v Ha ,Annanu CE*(KpaliHoTo KoHTpoaMpalo nuue Ha MO ,Anmany Bearapya® Al ).

TRaH3aKYUU CbC CBBPIAHU ALUT

B xunadu nesa 31.12.2024 r. 31.12.2023 .
YIPBHKKM M TAKEW OT
OCHUTYPUTEAHK BHOCKW 8 NOA3a HA

nod ,Anvany Bbarapua” A noa, 69 35
3agbameHua Kbm NOA 8 4

16. YcnoBHM 3agbAMEeHUA

Kbm 31 pexemspu 2024 . HAMa YCNOBHM 3a0b/BKEHWA, KOWTQ O3 WSWCKBAT SOMbAHUTEAHC OMNOBECTABAHE BbB
burHaHcoBUTE OoTHETK Ha PoHaaE.

17. CbbUTUA Cneg AataTta Ha oTyeTa 33 GMHAHCOBOTO CHLCTOAHUE

Hama CblecTBeHN Cb6HTMﬂ, Bb3IHWMKHAAKW Ched A4aTaTa Ha M3FOTBAHE Ha roiuMlUHKA d}HHaHCOB oT4HeT | KOWUTC Aa
WMIUCKBAT 4OMbAHUTENAHO ONOBECTABaHE MM KOPeKUKKW BB rogiWwHKA CblleaHCOB OTHET.
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