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[Noknag 3a AeNHOCTTA Ha
DorosopeH ¢oHp, ,,3nateH nes”
3a 2024 ropuHa

{. PazsuTtue Ha AelHOCTTa 1 cbcToaHMUe Ha DPorpa npe3 2024r.

Dorosopex ¢oHa ,3naten nes” (PoHga, norosoper ¢poHA) e gorosopeH GoHA € U3JAAEHO
paspelweHue oT Komucuata 3a ¢uHaHcoB Hagzop Ne 132 - A®/01.08.2013r. OcHosHUTE
HOPMAaTUBHM AKTOBE MPUIOKMMM KbM AelHocTTa Ha Ponpa v npes 2024 r. ca 3akoHa 3a
OEeNHOCTTa Ha KOMeKTUBHWUTE MHBECTULMOHHU CXeMW U ApYrn npeanpuatia 3a KONEKTUBHO
uusectupaHe (3OKUCONKU) n Hapeaba Ne 44 3a M3MCKBAHMATA KbM [EWHOCTTa Ha
KONEKTUBHUTE MWHBECTULMOHHK CXeMMK, YNpas/iaBalMTe APYXecTBa, HaUMoHaHWTe
WUHBECTULMOHHU  doHAoBE, anTepHaTUBHUTE WHBECTULMOHHKM ¢$OHAO0BE ©  NuuaTa,
ynpaBABaLLM aNTEPHATUBHI MHBECTULMOHHN doHaoBe (Hapenba Ne 44). UspageHWAT MLEH3
Ha PoHAa MMa [LeNCTBME Ha TEePUTOPUATA Ha BCUUKM AbpXKasu uneHku, HO npes 2024r.
AAnoseTe My ca npegaaraHn camo Ha TeputopumaTta Ha Penybnmnka bvarapua.

doHALT Ce NpeAcTaBABa M yNipaBNABa OT YNPaBAABaLLLO APYKecTBO ,3naTeH nes Kanutan” EAL
( YnpaBnasailo apy»ecteo, [py*KecTsoTo).

Mpe3 oTueTHaTta rogviHa [py)ecTBOTO OCbLLeCTBABA JeiHOCTTa no ynpasneHue Ha PoHaa
NnocpeacTBOM B3MMaHe Ha UHBECTULMOHHU pelieHnA ¥ NoAaBaHe Ha HapeXaaHWa, KouTo ce
M3MbAHABAT OT YIMTbAHOMOLLEHUTE MHBECTULMOHHY nocpegHuum - UN , Kanman“ A4 v UN ,,ABB
- UnBectnumnu® EOO/L, npy cna3BaHe M3NCKBaHMUATA Ha MPUIOKUMUTE HOPMATUBHUTE aKTOBE,
Mpasunata n MpocnekTa Ha [OroBOPHUA GOHA,

Mpe3 oT4eTHaTa roauHa BPOAT Ha NpUTEKaTeNuTe Ha AanoBe Ha [loroBopeH ¢poHa, ,3naTeH nes”
ce 3anasu OTHOCUTENHO NOCTOSHEH, KAaTO KbM Kpas Ha nepuoaa 34 ropugnyeckn u Hag 55 xun
PU3NYECKM M@ npuTexasaT aanoee Ha Ponga. ObulaTa CTOMHOCT Ha ynpas/iABaHWUTE OT
doHpa akTuem ce nosmmn ¢ 4.49% Kbm Kpana Ha OTYETHUA Nepuos.

BaHKa-genosutap Ha JorosopeH ¢poHa, ,3nateH nes” e ,06eanHeHa 6barapcka banka” AL,

1. UHBecTULMOHHS BEeHHOCT U pUcKoB npodun Ha Ponga npes 2024 rogmnHa

(DOH,D,'bT nPOAbL/KU 1@ U3MbAHABA OCHOBHATA CW UHBECTUUMOHHA Uen - Aa npepnara Ha
UHBECTUTOPUTE OTHOCUTE/THO yCTOVIHMBO B AbArocpo4eH nnad HapacrteaHe Ha CTOMHOCTTa Ha
npuTexKasaHmTe 4AN0BE, NPU KOHTPOANPaHe Ha pUcKa.

CwrnacHo Mpasunarta v MpocnekTa, PUCKOBUAT npodun Ha PoHpa e ymepeHo-puckos. O
,3nateH nes” e porosopeH GoHA, KOWTO MOCTOAHHO MHBecTHpa noHe 50% ot aktmBuTe C1 B
akuMW U npasa. 3a [a M3M0/A3Ba Bb3MOXHOCTUTE 3a MHoroobpasve Ha noprtdenna u
MoBMLLIABaHE Ha CTOMHOCTTa Ha akTueute, PoHabT uHBecTnpa A0 80% OT AKTUBKTE CU B aKUMK
1 npasa 1 00 10% 8 A5710B€ Ha KONEKTUBHWN MHBECTULIMOHHWU CXEMW U B APYTU NPEANPUATAA 33
KONEKTUBHO MHBecTUpaHe. POHODBT ce cTpemu Aa OrpaHuyaBa MHBECTULMOHHWA PUCK KaTo

Togunwex durarcos oTyeT Ha Jorosoper dong ,3naten nes” kbm 31.12.2024r.



CblUEeBPEMEHHO Ce M3MOA3BAT Bb3MOXHOCTM 3a YyBE/MUYABAHE Ha TEKylmTe Npuxogu u 3a
[LbArOCPOYEH PacTeX Ha CTOMHOCTTA Ha eAuH Aan. Mpunara ce cenekTVBeH UHBECTULMOHEH
MOAX0M, YPe3 UHBECTULMN BbB GUHAHCOBU MHCTPYMEHTU € GUKCUpaH Aoxog (KopnopaTUBHM
obnuraumu), yuuto asn B noptdeitna He moxke fa Hagxebpna 45% oT aktusuTe. Yact oT
noptdeina Ha PoHAa MOXKE [a BKAIOUBA UHBECTULUM B AbPIKABHU LLEHHW KHIMXKA, eMUTUPaHU
OT AbPXaBu YneHKu Ha EBponeitckus cbro3 (EC) Mam permoHanHu UM MeCcTHU OpraHu Ha Tesu
ObpXKaBy, KaKTO U Ha NyBANYHU GUHAHCOBU MHCTUTYLMU, B KOMTO Y1eHyBa NOHE efHa AbpiKaBsa
yneHka. O6LwaTa CTOMHOCT Ha TO3M TUM MHBECTULMM He MOKe fa HagxBbpna 20% OT akTusuTe.
UHuBecTrumunte Ha PoHAa ca HaCoUYeHM Npean BCUUYKO KbM GUHAHCOBM WHCTPYMEHTU Ha
LpYKecTBa OT 6b/rapckms Kanutanos nasap. 3a wenute Ha no-fobpata gusepcndukauma Ha
noptdeina GoHabLT MOXe fa MHBecTUpa f0 15% OT cBOWMTE aKTMBMW Ha YYKAW KanuTaaosu
nasapu. 3a rapaHTMpaHe Ha JAMKBUAHOCTTE Ha POHAA MOCTOAHHO Ce MOAABbPKAT MUHUMASIHY
JMKBUAOHM CPEACTBA - MAPUUHM CPEACTBA U/ UM UHCTPYMEHTM Ha NapuyHUa nasap, B TOBa YMCNO
B/Orose B HaHKM, NAATUMM MPU MOMCKBAHE WM NPU KOUTO CbLLECTBYBA NPaBoTO Aa O6vaat
M3TerneHn No BCAKO BpemMe M ¢ AaTa [0 Najexa He noseve oT 12 meceua.

Mpes u3amuHanaTa roguHa u3bopsbT Ha UHBECTULIMOHHU Bb3MOXKHOCTH 3a nopTdeina Ha PoHaa
ce pbKoBOAELIe MPEAMMHO OT MOTeHUMana Ha GUHAHCOBWMTE WHCTPYMEHTU Aa reHepupat
[oXoAHOCT, 6e3 npeaBapuTeIHO 3a434EHM OTPAHUUYEHUSA MO OTHOLEHWE HA PErMOHU, CEKTOPY
WU UHIYCTPUN.

Mpe3 2024 r. uHBECTUUMOHHATA cTpaterua Ha PoHpa Oewe QoKycupaHa OCHOBHO BbPXY
peanu3npaHeTo Ha KanuTanoBW nevandu, npomsTUYallM OT MPOMEHW B ChpasefsveaTa
CTOMHOCT Ha GUHAHCOBUTE UHCTPYMEHTU B nopTdenna. B ponvaHeHune, PoHADLT ce cTpemelle
KbM OCUTYpABaHE Ha CTabuW/iHK NpuXoAn Ypes AMBUAEHTU U JINXBEHW MNOCTLMIEHUA, KaTo
ChlUeBpemeHHO 3anasu 6anaHcpaH 1 MBKaB MOAXO0M KbM YNPaBieHWETO Ha UHBeCTULMUTE.

FroanwHnaT 06opoT Ha buarapcka dpoHaoa 6opca (BPE) 3a 2024 r. poctura 975 MAH. nB. U Ce
yBenuuara ¢ 24% cnpamo 2023 r. bpoAaT Ha ckatoveHuTe caenkun npes 2024 r. e 77350 n cblLo
Benexkun pber oT 14% B cpaBHeHVe € MMHanaTa roguHa. MsmeHeHneTo B MHAEKcHTe bewe B
NONOXUTENHa MOCOKA, KaTo NpKW OCHOBHMAT mMHAeKc Sofix HapacHa ¢ 16,68% po 892,74,
cboTtBeTHO npu BGBX 40 e 8,84% po0 171,82, BGTR30 ¢ 8,03% n0 863,62 1 npu BG REIT ¢ 12,8%
[0 214,66. Npes roguHaTa ¢ Hal-roiam pbCT Ha HOBM emucnm belle cermeHTa Ha obamurauum
(6e3 [1LIK) Ha peryanpaH nasap c gonycHatv HoBM 33 emmcun. ObwaTta nasapHa KanuTannsauusa
Ha APYKeCTBaTa TbPryBaHW Ha BCUUKM Na3apHu cermeHTu ce ygenmnyasa ¢ 12,7% 00 17,469 maH.
nB. OBLOTO HOBUTE EMUCUK, AOMYCHATH 40 Tbprosus npes 2024 r. Ha perynmpaH nasap Ha b®b
(sknrousauy, OcHoBseH nasap BSE n AntepHaTtveeH nasap BaSE), Masap 3a pacrexx beam n MTF
BSE International) e 72 6posn, KoeTo npeacrasnasa pber oT 71,43% cnpamo 2023 .

Kbm 31.12.2024r. OTHOCUTENHUAT 4AN HA aKuuuTe B noptdeinna Ha PoHpa e 79,48%, AparosuTe
GUHAHCOBM UHCTPYMEHTU Bb3AM3aT Ha 9,22%, B 4AN0OBE HA KONEKTUBHU MHBECTULMOHHY CXEMMU
ca uHBecTupaHn 8.69%, a napuuHuTe cpeacTsa ca 2.53%. HeTHata CTOMHOCT Ha aKTUBUTE Ha
doHpa kbm 31.12.2024r. e 53 957 448 nesa.

Moaniuer cuHaHcos oT4yeT Ha [JorosopeH dora 3narted nes” kbm 31.12.2024r,



Crpykrypara Ha aktuBuTe Ha JoroBopeH GoHg, ,3nateH nes” Kkom 31.12.2024r.

Tabnunua Nel

CTpyKTypa Ha aktusute Ha [ 3naren nes kbm 31.12.2024 r.

2.53% ,~ 0.08%
8 AKLMM Ha MECTHM APYXHeCTBa
2.90%
B Avarosu UK Ha mecTHU ApyKecTBa
6.32%

Ouvnrosu LIK Ha yy>kaecTpaHHu
Apy»ecTsa

B [lanose Ha

KONEKTUBHUMHBECTULLMOHHN CXEMU

& Mapuunu cpeacrsa

- 79.48% 2 BsemaHuA

CrpyKTypa Ha noptdeiina oT AANA0BYU LEHHU KHWXKa Ha [lorosopen GoHp ,3n1aTeH nes” Kbm
31.12.2024r.

Tabnanua Ne2

OTpacnosa croyKTypa Ha noptdelina or 4ANosBy yenHyu Kixa Ha A® "Inaven
nes" kom 31,12.2024 1.

60% - 0.16%
1.60% | 0.
6.18% e 0-60% # ADCUL

27.60% 8 XONAWHTOBU ApYHecTBa

12.33%

PrHaHCOBU 1 3aCTPaXOBATENHM
AeRHOCTH

0.10% B Purarcosu yeayrun (baHku v

UNHBECTULMOHHM ADYMHECTRa)

3 UHBECTUUMOHHM JPYIKecTsa 1

6.58% -
’ doHpoBe

# busHec ycnyru

5.37%

# YnpasaeHue Ha HeABUKUMU UMOTH
- 30.80%

Moguilier duHaHcos oTyeT Ha [JorosopeH doHg 3nateH nes” kbm 31.12.2024r.



CrpyKTypa Ha nopTdeiina oT bAroBu LEHHU KHKUXKa Ha [lorosopeH oHy, ,3nateH nes” Kkbm
31.12.2024r.

Tabnvua Ne3

Croyrtyna Ha noprheiina va AP Inaten Ned 0T ABATOBY LEHHIKA KHUKE RO
PE3UCTEHTHOCT Ha eMUCUATa Kbm 31.12.2024r.

31.45%

& Ovarosy LIK Ha mecTHu ApyecTsa

& Oonrosun UK Ha YyaecTpaHtn
4pyrecTsa

68.55%

Tabnuuya Ned

OrpacnoBa cTPYRTYRS Ha noprdeina o1 AbArosy ueHur kuumana A® Snaven nee
Kbm 31.12.2024r,

19.20% # XONAMHTOBY PYHKECTBa
28.52%

£ OUHaHCOBM Y 33CTPaxoBaTEHM
[eRHoCTY

5 VIHZYCTPUANHY CTOKM 1 MaTepnany

&ynpaaneHme Ha HedBVDKNMI MMOTU

15.62%
34.60%

FoguieH guxaHcos otueT Ha [JoroBopeH doHz ,3nater nes” kbm 31.12.2024r.



Tabnuua Ne5

BaayrHa cTpyKTypa Ha noprgelina va A0 3nareH AeB OT ABATGBYN UEHHN KHWKS
Ko 31.12.2024r.

37.74%

BEUR  #®BGN

62.26%

2. NuksupHocT

MapuuHuTe CPEACTBA KbM KPas Ha OTYETHMA Nepuogd Bb3nmn3aT Ha 2.53% oT akTnsuTe Ha PoHAa,
Kato 1.28% ca napuuHu cpencTBa no pasnnawartenyn cmetkn n 1,25% ca nog popmata Ha
HaHKOB Aeno3uT.

Mpe3 2024 r. He ca Bb3HUKHaNM oOCTOATE/NCTBA, KOMTO Aa A0BeAaT A0 BJiolWlaBaHe Ha
NMKBUAHOCTTEG Ha doHAaa. ToBa Ce Ab/KM Ha HAKONKO KAOYOBU daxTopa, BKAOUUTENHO
OTHOCUTENHO HUCKKUA 0Bem Ha rnodafeHunTe NoPbUKN 3a 06PaTHO M3KYNYBaHE Ha AAN0BE, KaKTo
n pobpe CTpyKTypupaHata UHBECTULMOHHA cTpaterna. MNopTdennbt Ha PoHAa e CbCTaBeH
NPeAMMHO OT aKLMKU Ha MKBUAHW APYKeCTBa, TbpryBaHu Ha , bbarapcka porgosa bopca” All,
W OANI0BE HA KONEKTUBHWU MHBECTULMOHHW CXemM, KOETO AOonpuHacA 3a MoAAbRKaHeTo Ha
BUCOKA NIUKBUAHOCT.

B fonmbAHEeHWe, yripaBssalloTo APYHKECTBO Ce/Ba NPOaKTUBEH NOAXOL B YrpaB/ieHUeTo Ha
NMKBUAHOCTTA, KaTo MoAAabpKa CTabUNHO HUBO Ha MapuyHuTe cpeacTsa Ha Ponaa oxkono 3%
OT 06WMTEe aKTUBM, OCUTYPSABAMKM IbBKABOCT M Bb3MOMXHOCT 33 ePeKTUBHO ynpasneHue Ha
dUHaHCOBUTE NOTOLM.

lopuweH dvHancos oTyeT Ha JorosopeH dong 3nater nes” kbm 31.12.2024r.



3. Kanuranosu pecypeu

XapaktepbT Ha AeWHoctTa Ha [orosopeH ¢oHp ,3nateH nes” onpegena AUHAMUYHOTO
B3aUMOAENCTBME MEXKIY Pa3mepa Ha KanuTaNoBUTE PECYPCH, NoaNexalu Ha uHsectupare. OT
efHa cTpaHa, TO3M pasmep 3aBWUCK OT NMPOLECUTE Ha eMUTUPaHe U 0OpaTHO M3KynyBaHe Ha
[ANIOBE, KOUTO ONPEeAEnaT NPUTOKa 1 OTNIMBA Ha cpeAcTBa BbB PoHaa. OT Apyra CTpaHa, ToW e
MPAKO cBbP3aH C GUHAHCOBUTE pPe3yATaTv, peanusupaHu npu onepaumute ¢ GUHAHCOBU
WMHCTPYMEHTH B nopTdeiina Ha PoHaa.

EpeKTMBHOTO ynpas/iieHue Ha Te3n B3aMMOBPB3KM OCUTYPABa BanaHC MeXay NMKBUAHOCTTA U
[OXOAHOCTTa, KaTo no3BosiABa Ha PoHAa fa pearvpa rbBKABO Ha NasapHuUTe ycnosusa v Aa
ONTUMM3UPA MHBECTULIMOHHATA CW CTPATErvsA B N0/13a Ha CBOUTE UHBECTUTOPU.

Mpes3 oOTYETHUA NEPUOL Ca NOAALEHN W U3MB/IHEHW NOPBYKYM 38 06paTHO U3KynysaHe Ha 731.70
6poa aanose, a emutrpaHuTe ganose ca 71 199.57 6pos. Kbm kpaa Ha 2024r. obwmat 6poit Ha
asanose Ha f[loroopeH doHp, ,,3nateH nes” B8 0bpbvLieHne Bb3an3a Ha 7 780 558 gana.

CobeTsernusT Kanutan Ha QoHaa ce yeennun ¢ 4.50% ot 51 634 xun. as. kbm 31.12.2023 1. go
53 957 xun. AB. KbM Kpasa Ha OTUYETHUA Mepuoj, rNaBHO B pPe3yaTaT Ha peanvsmpaHus
nonoxureneH ¢puMHaHCOB pesyaTart oT ynpasaeHue Ha PoHaa.

Kbm 31.12.2024 r. GoHADBT MMaA TEKYLIM 334 bJIKEHMA B pasmep Ha 42 xuA. N1B., KOUTO €A KbM
YnpasnaABaLLOTO APYHKECTBO.

4. ®uHaHCOBY pPe3yaTaTh OT AeliHocTTa Ha Ponpa npes 2024r.

Mpuxoaute Ha [lorosopeH ¢oHA, ,3nateH nes” 3a 2024 r. ca GpUHAHCOBM NPUXOLM OT OCHOBHATA
MY AeMHOCT, KaTo Hag 90% OT TAX ca 8 pe3yaTaT Ha NPOMAHA B CMpasBegAnBaTa CTOMHOCT Ha
bUHaHCOBUTE UHCTPYMEHTU B nopTheina. PuHaHcosuTe pasxoguTte Ha PoHAa ce AbaKaT Ha
npomMAHa B CMNpaBeiMBaTa CTOMHOCT Ha QWMHAHCOBUTE WMHCTPYMEHT B noptdenna u ca
onosecTeHu NoapobHo B BenexkuTe KoM lognuHna GrHaHcos oTyeT 3a 2024r.

Mpe3 oTY4eTHUA NMEPUOL HAYUCNEHOTO Bb3HarpaxeHue 3a ynpasneHue Ha ®oHaa, AbIKUMO
Ha YnpaBnaBaliLoTo APYXecTBo cbrnacHo Mpasunata u Mpocnekta Ha PoHAa, e B pasmep Ha
482 xun. ns..

Pe3ynTaTbT OT pUHAHCOBaATA AeMHOCT Ha POH/A 33 OTHETHUA NEPUOL, U3UMCAEH Ha Ba3a BCUYKM
GUHAHCOBM NPUXOAM U BCUYKM OUHAHCOBM M OMNepaTMBHU pa3xoan (Bb3HarpaxaeHusa Ha
YrpaBnaBaloTo ApYKecTBO M OaHKaTa-genos’utap, KOMUCUMOHHM Ha WHBECTUUMOHHM
nocpeaHuumM 1 ap.) e nedanba s pasmep Ha 1 849 xun. ns.

CbrnacHo 3aKkoHa 3@ KOPMNoOpaTMBHOTO NOAOXoAHO obnaraHe nevyanbata Ha PoHpa e
ocBobozeHa OT KOPropaTUBeH AaHbK. DOHABT HE HAUNUC/ABA U HE AB/KU JaHbK neyanba.

5. Bpoii emuTtupann u 6poit o6paTHO U3KYNeHU AAnoBe npes ropuHata u Gpow panose B
obpblueHMe KbM KPas Ha BCAKA efiHa OT NOCNCHUTE TPY rOAUHN

3a 2022 ropnHa
e Opol ganose B obpalleHne Kbm Kpas Ha roguHarta — 7 598 718,6914
o  6pon emuTUpaHu ganose — 23 526,0904
e Bpol obpaTHO M3KyneHu ganose —1177,6057

MofuwieH duHancos oTyeT Ha JorosopeH dong ,3nater nes” kbm 31.12.2024r.



3a 2023 rognHa

3a 2024 rogviHa

6poit ganose B obpalleHne Kbm Kpaa Ha roguHaTta — 7 710 090,9561
6pont emuTparn ganose — 111 585,2647
6poit 06paTHO M3KyNeHu aanose — 213

6poit ganose B obpalLeHUe KbM Kpaa Ha rogmHaTa — 7 780 558,8303
6poi emuTnpaHu aanose — 71 199.5796
H6pon 0bpaTHO u3kyneHu ganose —731.7054

6. MpomeHn 8 HeTHATa CTOMHOCT Ha aKTUBUTE U HETHATa CTOMHOCT Ha eAuH AAN 33 NepuoAa
2023r. — 2024r.

Tabnvua Ne6

HetHa HetHa
HetHa HetHa CTOWKOCT -
. . CTOWUHOCT
CTOMHOCT Ha CTOWHOCT Ha Ha e[uH
r N3mereHune Ha eouH WAzmeneHue
oguHa aKkTuBMTE B aKTuBUTe B o nan B o
8 % Osin B Kpas B %
Ha4YanoTo Ha Kpasi Ha Ha4yanoTo Ha
nepuoaa nepuoaa Ha
nepuoga nepuona
2022 46 796 417 49 503 434 5.78% 6.1766 6.5147 5.47%
2023 49 503 434 51634 413 4.30% 6.5174 6.6975 2.80%
2024 51634413 53 957 448 4.50% 6.6975 6.9349 3.52%

Tabnuua Ne7. M3ameHeHne Ha CTOMHOCTTa Ha eauH Aan Ha [1® 3nateH nes 3a 2024 r.

MameHeHWe Ha CTORHOCTTa Ha eaur aan Ha A& "3naten nes" 3a 2024 1.
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lopuiueH drHaHcos oTveT Ha [JorosopeH dona ,3nateH nes” kbm 31.12.2024r.



7. Coenku ¢ pepruBaTUBHKN MHCTPYMEHTHU

(DOH,D,'bT He NpuTeXXasa NepUBaTUBHU MHCTPYMEHTU 1 Npe3 rofuHaTa He Ca CKAoUBaHN COENKN
¢ Takuea. OT HavyanoTo Ha LI,EVIHOCTTa et POHABT HE e CKAKUBAA Xe4KUpPaLln CAeNKN, CbOTBETHO
HAMa OTBOPEHW XeAKnpalliy nosnunn.

DOHABT HAMA PUCKOBA EKCMO3WULMA, NOCTUTHATA MOCPeACTBOM TeXHUKM 3a edeKTUBHO
ynpasneHue Ha noptdeina, Kakto M 0asnMCHa eKCnosuuma, nojiyyeHa nocpeacTsom
[,epuBaTMBHM GUHAHCOBU MHCTPYMEHTHU, KGKTO U He e nosiydasan obesnedyeHye, BKAUYUTENHO
He e 0Be3neyasaH C LeHHU KHUXKa, EMUTUPaHU AN TapaHTUPAHU OT AbpXasa uneHka. PoHAbT
He e reHepupan NPUXo4M, NPeKW Y HENPEeKW ornepaTUBHU PasxXoAu W TaKkCu, B pe3ynTaT Ha
TEXHUKM 3a ePeKTUBHO yrpaBaeHue Ha nopTdenna 3a OTYETHUA Nepuos,

8. Undopmauna OTHOCHO NOIUTMKATA 32 Bb3IHATPAKAEHUATA HA YNPABAABALLOTO APYHECTBO
npes 2024r.

Mpe3 2024 r. HAMa 3anucaHM ¥ OBPATHO W3KYMEHW AANOBe OT Yyrnpas/ABaHWTE AOroBOPHU
doHposeTe 0T uneHose Ha CbBETA HA AUPEKTOPUTE Ha YNPaBiABaLLOTO APYXKECTRO.

OBWMAT pa3mep Ha HETHUTE Bb3HArpamAeHua, usniateHn ot YnpaeiaBawoTo 4PyXKeCcTBo Ha
HerosuTe cnyxRutenm 3a 2024 r., e 199 xun. ne..

Mpe3s 2024 r. YNpasnAsalOTO [APYXKECTBO € M3MN/allaso Ha CBOWUTE CAyXuTenu camo
Bb3HArpaXKAEHUA, KOWTO MMAT nocToAHeH xapakTep. [llpes 2024 r. He ca uM3n/ aWaHw
Bb3HarpasKaeHua C MNPOMEH/INB XapaKTep, KOETO € B u3NbjHeHue Ha [lonuTuKaTta 3a
Bb3HarpaxkaeHuata Ha Y/ ,3nateH nes Kanutan“ EAL.

O6wWmMAT 6POI Ha CNyKUTeUTe 1 YneHoseTe Ha CbBeTa Ha AMPEKTOpPUTE Ha YNPaBNsasaLloTo
LPYXKECTBO, CbIIAaCHO aKTyaNHOTO A/TbKHOCTHO pasnucaxue e 7 anua.

Mpes 2024 r. Ha chyxutenuTe v YneHoseTe Ha CbBeTa Ha AnpekTopuTte Ha [pyKecTBOTO He Ca
M3NAALLAHWU CYMM MPAKO OT yNpaBAsaBaHUTE OT HEro JoroBOPHU GOH/0BE, BKNKUUTEIHO TaKCK
3@ MOCTUIHaTK pesynTaTn.

O6LwaTta cyma Ha U3NfaTeHUTe HETHK Bb3HarpaxaeHns ¢ pasbrnBKa no KaTeropumnTe CAyxRUTENN
WAN APYIA YNEeHOBE HA NepcoHana cbrnacHo yn. 108, an. 1 3KNCANKAU:

e  Ha CAYKUTENUTE HA PHKOBOAHU ANBXKHOCTY — 143 xun. ns.;
e Ha CAYKUTENUTE, UMATO AEMHOCT € CBbP3aHa ¢ NoemaHe Ha pUckose — 29 xun. N1B.;
®  Ha CAYKUTENUTE, U3Mb/IHABALLM KOHTPONAHU QYHKUMM — 27 XWA. N1B.;

OnucaHue Ha HaYyuHuUme Ha usvyucneHue Ha 6'b3HGEpGH(d€HUHmG u obngeume.

CbrnacHo akTyanHaTa MNonuTMKa 3a Bb3HArpaXgeHuaTa Ha YrpasnasawoTo ApyXecTso, npes
OTYETHUA Nepuof, Bb3 OCHOBa Ha JeicTBaliMTe TPYAOBM [A0roBOpM W LJOroBopuTe 3a
ynpasieHue 1 KOHTPOA Ca HAYUCAEHN U U3NAaTEHN AMHCTBEHO Bb3HArpaXXAeHUA ¢ NOCToAHEH
xapakTep. OT cpeacTBaTa Ha BaTta ynpaBaasaHy GOHAA He ca U3MNIALLaHM NoZ, HUKaKBa Gopma
Bb3HArPaXXAeHUs, CTUMY/K, BOHYCK UnK Apyrv obnaru Ha nuarta, KoMTo PaboTAT Mo 4OroBOpPU
3a YnpasnsABalLo ApyxecTBo ,3naTeH nes Kanutan” EAL.

YNpaBAABalLOTO APYXKECTBO 3aMNalia BCUUKU 334b/MKUTENHN 1 NPUCKUMM 33 [IpyKeCcTBOTO
no AeMCTBAWOTO 3aKOHOAATE/CTBO COUMANHW W 30PaBHU OCUryPOBKW. YNpas/isBalioTo
LPYKecTso He onpegens NPOMEHMBO Bb3HarpaxaeHue. YNPasiABalWOTO APYKECTBO He
npeaBuaa 061aru, CBbP3aHN € NEHCUOHNPAHe.

Pesynmamosm om npeanedume o 4n. 108, an. 5 u 6 34KNCATKY, skmovumenHo eseHmyanHo
KOHCMOmMUpaHU HepeodHoCmu

Moauer duHaHcoB oTueT Ha [orosoper dong ,3nateH nes” kbm 31.12.2024r.

10



Cnep ussbplieHusa npernea no ya. 108, an. 51 6 3AKNCANKN e ycraHoBeHo, Ye TonnTrKaTa 3a
Bb3HArpaXKaeHuATa Ha Ynpasnasawo Apyectso ,3nateH nes Kanutan” EAJl e cbobpaseHa ¢
pasmepa v OpraHMU3aLMATa Ha YNPaBAABALLOTO APYKECTBO, KAKTO M C xapakTrepa, obxeata v
CAOKHOCTTA Ha OeMHOCTTa My M OTroBapA Ha HOPMATUBHWUTE M3UCKBaHKUA. floanTnkaTa 3a
Bb3HarpaXaeHunATa e cria3saHa CTPUKTHO npe3 2024 r. Npu n3uncnasaHe Ha Bb3HarpaxgeHunara
no TPy4osuTe LOroBOpM W JorosopuTe 3a ynpasneHwe. [pu npernesa Ha fonntukata 3a
Bb3HarpaxaeHusaTa Ha [JpyXKecTs0 HAMaE KOHCTaTUPAHW HEPELHOCTU.

CouyecmseHume npomMeHU 8 Npuemama noaUMuUKA 30 8b3HA2PAMGEHUA

Mpe3 oTueTHaTa roAMHa He ca U3BbPLWIBAHKU NpoMeHn B MONUTHKA 33 Bb3HarpaxeHuaTa Ha
YrpaBnasawo Apyskecrso ,3nateH nes kanutan” EA[.  AktyanHata [onuTtuka 32
Bb3HarpaxgeHuata Ha JpyxectBoTo € nybauKyBaHa Ha €eKTPOHHaTa CTpaHuua Ha
yNPaB/ABaLLOTO APYKECTBO Ha agpec hitps://www.z-capital.bg/documents/.

9. OyaKBaHW PUCKOBE, CBBLP3AHU C MHBECTULMOHHUA nopTdeinn U meroau 3a TAXHOTO
ynpasneHue

PuckoBeTe CBbP3aHM C MHBECTULMOHHUA NOPTPenn morat fa Ce pPasfenart Ha crefHuTe
OCHOBHW Fpynu:

9.1. MMa3apHu pucKoge — Bb3MOKHOCTTa Aa ce peasusnpar 3arybu nopagm HebnaronpuaTHu
N3MEHEHUA B LLleHHUTE KHUKA. KOMNOHEHTH Ha NasapHua pUcK ca:

NnxseH pUcK

To3n pucK ce nopaxga oT HeonpeaeneHocTTa OTHOCHO 6bJewlata AMHAMMUKA Ha AUXBUTE,
3aLL0TO Te BAMAAT CbLIECTBEHO BbPXY PE3YATATUTE OT MHBECTULMM B LLEHHW KHUXKA. JlIuxBeHnTe
paBHMLLA M3Pa3ABaT LeHaTa Ha npusiedeHna GUHaHCOB KanuTas, Nopaan KOeTo BANAAT BbPXY
pasxoAuTe 3a KpeauTMpaHe Ha NpeanpuaTuaTa. 1o TO3U HaunH Te BANAAT BbPXY GUHAHCOBUTE
pesynTaTh Ha NPeanPUATUATA U C TOBA UHAMPEKTHO - BbPXY LeHUTe Ha akuumte um. OT gpyra
CTpaHa M3MEHEHUETO Ha INXBUTE BAMAE NPSAKO BbPXY LEHUTE Ha UHCTPYMEHTUTE € GUKCHMPaH
[,0X04, M C TOBA BbPXY TAXHATa AOXOAHOCT.

NHpraunoHeH pUcK

NoxoamWte, KOWTO Ce MO/syYaBaT B pPe3ynTaT Ha MHBECTALMUTE, e MMaT pas/ivyHa
noKynaTesiHaTa CrnocoBGHOCT B 3aBUCMMOCT OT AMHaMuKaTa Ha MHnaumaTa no speme Ha
MHBECTULMOHHMA LUMKbA. OcBeH ToBa MHGNAUMATA KAaTO OCHOBEH MAKPOUKOHOMMUYECKM
rloKkasaTtesn € eflHa OT BaKHMTEe KOMMOHEHTVM Ha MAKpPOMKOHOMMYecKaTa cpepa, 3a4asalla
YCNOBUATA 33 UKOHOMMUUECKA AeMHOCT B cTpaHaTta. MopTdeinst Ha PoHaa e cbeTaBeH B Mo-
Fo/IAMaTa €M 4acT OT UHCTPYMEHTUTE C NMPOMEH/IMBA LOXOL4HOCT, KaKBUTO ca akuuute. Te
npegnarat eGexkT1BHA 3alUuTa OT MHGNALMOHEH PUCK 1 3aNa3BaHe Ha peanHaTta AOX0AHOCT 33
WHBECTUTOPUTE, ThiA KaTo AMHAMMKATA Ha CTOMHOCTTa Ha APYHKeCTBaTa-eMUTEHTU 0ONKHOBEHO
e napane/iHa Ha nHdnauymuaTa.

BanyreH puck

N3meHeHnATa Ha BANyTHWUTE KYPCOBE €a MW3TOYHMK HA PUCK, CBbP3aH C Bb3MOXHOCTTA
CTOMHOCTTA Ha 6bArapcKus 1eB CNPamo APpyru BanyTu Aa ce nNpomMmeHr U TOBa 4a Nnosanae Bbpxy
pesynTaTMTe OT MHBECTUMUMMUTE. TakbB epeKT MOXe fa ce npoasu B cnydan, ye PoHALT e
MHBECTUPaN B aKTUBU, LEHOMUHUPAHMN B YyXKAeCTpaHHa BasyTa. MHBECTULMOHHATA NOIMTHKA
Ha @&oHAa nNpPesocTaBa  OTHOCUTENIHO OrpaHWYeHa Bb3MOMHOCT 33 WHBeCTMpaHe B
yyaecTpaHH aktien - 0o 15% oT aktusmTe. B cnyyvait, ye T@3N aKTUBM Ca AEHOMUHUPAHW B
eBpO, BaNyTHUAT PUCK € OrpaHuyeH nopaay ¢ukcmMpaHua obmeHeH Kypc Ha sesa Cnpamo
epoTo. ToBa A0 ronama creneH e NPeAnocTaBka 3a MUHUMKU3MPAHE HA BaNyTHUA B MHOIO
ronsama crenen.

MopuLLeH dnHarcoB oTvet Ha [orosopeH doHg ,3nateH nes” kbm 31.12.2024r.
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Lenosu puck
To3sn puUCK e CBbp3aH C Bb3MOXHU M3MEHEHMA Ha nasapHuTe UeHW Ha ¢uHaHcosuTe
MHCTPYMEHTN NOJ, BAMAHME HA OCHOBHW ¢akTopu. lMopagm npomsaHaTa Ha TakmMBa OCHOBHU
$aKTOPY € Bb3MOKHO 13 Ce NPOMEHAT CTOMHOCTUTE Ha aKTUBUTE, B KOUTO e HBecTupan PoHaa.
TunnyeH npumep 3a TOBA € BJAUAHUETO Ha Ma3apHUTE NMXBUW BbPXY LLeHaTa Ha UHCTPYMEHTUTE C
PUKCMPAH AOXOA,

9.2. KpedumeH puck — Bb3MOXHOCTTa Aa ce peanuaupat 3arybu nopaau HebnaronpuaTHU
HamaffaBaHe Ha CTOMHOCTTA Ha UEHHWUTE KHUMKa npu Heo4vyakBaHu cbbuTnAa OT KpenauTeH
XapakTep, CBbpP3aHu C eMUTEHTUTE HAa PUHAHCOBU UHCTPYMEHTH.

HuBecTHUMOHEH PUCK

ToBa € PUCKBLT U3ZATENAT (APYXKECTBOTO — €MUTEHT) Ha ObArOBM LEHHW KHUMKE, CbOTBETHO
NMUEeTo npenoctaBuio obesneyeHne, Aa O6bae B8 HEBL3IMOMHOCT fa U3MbAHM CBOUTE
3a4b/MKEHUs, B YACTHOCT 4a M3MN1aTU HaBpeMe rasBHULaTa n/uav Sb/BKUMUTE IMXBH.

B takuBa ciyyan PoHABLT MOXKe Aa NoHece 3aryba. Korato KOHKpEeTHUTE LEeHHU KHUXKa umat
KpeamTeH PenTUHT, WHBECTULUMOHHUAT PUCK BKIOYBA Bb3MOMHOCTTA 33 MNOHMMKEHWEe Ha
KPEOUTHUS PENTUHI Ha LLeHHWUTE KHUXa, B KOUTO e uHeecTupan PoHga. NHBECTUUMOHHUAT
KpeauTeH PUCK Ce M3MepBa C BEPOATHOCTTA [afeH eMMTEHT fJa He ycnee aa nocpelyHe
ObaelmTe C1 3ab/IKEHMA 33 NePUOLUYHO U3MNNALLAHE Ha NINXBATA 1 MaBHULLATA Ha Nagerka.
[bprKaBHUTE LEHHM KHIKA ce NPUemaT KaTo GUHAHCOBY MHCTPYMEHTM C HaM-HUCBK KpeanTeH
PUCK, cnefBaHu OT OOWMHCKY, MMOTEUYHM 1 KOPNopaTUBHY obauraLum, 1 B1oroseTe.

KoHTpareHnteH puck
KoHTpareHeH pUCK e PUCKBLT OT HeM3NMb/IHEHWE Ha 334 b/IKeHNATa OT HacpetlHaTa cTpaHa.

CeTbAMEHT PUCK
Coenkute Ha KanutanoBuA rasap ce obCNyXKBaT OT CNOXKHA MHOPACTPYKTypa, BKAOYBALLA
TexHuKa 1 xopa. CeTb/IMEHT PUCK € Bb3MOMKHOCTTA CK/IIOMEHN CAEKM a He ObAaT NPUKAYEHN
Nopaamn TEXHUYECKN TPELUKU NN YMULLNEHO NOBeAeHMe Ha N1LUE, OTTOBOPHU 33 U3Mb/IHEHNETO
Ha npoueaypaTa NO OCbLLECTBABAHE Ha AafeHa CaeKa.
9.3. OnepauyuoHeH PUCK — Bb3MOXKHOCTTa [a Ce peannsupar 3arybu nopajun rpewikn uiu
NPONYCKK B OpraHu3aumaTa Ha Jpy»KecTsoTo.

9.4 Puckose 30 ycmolyugocmma - 03Ha4yaBa cbbuTHe UK YCNOBUE OT EKONIOTMYHO, COLMANHO
WAW YNpaBAEeHCKO ecTecTBO, KOETO, aKO HacTbly, MOXEe Aa NPUYMHM AEeNCTBUTENHO UK
MOTEHUMANHO CblIECTBEHO OTPULLATENHO Bb3AENCTBME BbPXY CTOWHOCTTA Ha MHBECTULMATA.
3HauMmmn GaKTopU OT EKONOMMUHO, COLMANHO VAWM YNPaBAEHCKO ecTecTBO ca Hanpumep
6opbaTa c NPOMEHMTE B KIMMATa, TPYLO0BO 3aKOHOAATE/ICTBO M YCA0BMA HA TPYA, COLMaNHO
PaBEHCTBO, A06PU KOPNOPATUBHY YNPABAGHCKU MPAKTUKN.

Il. NpepasuxaaHo passuTue Ha Ponpa npes 2025r.

Mpe3s 2025 r. MHBECTUUMOHHATA CTpaTerMa e ocTaHe QoKycupaHa BbpXy ¢GUHaHCoBY
MHCTPYMEHTW, TbpryBaHuM Ha bbarapckata ¢oHpgosa 6Hopca (BPB), ¢ akueHT BbpxXy
YCTOMUYMBOCTTa Ha MECTHWA KanWUTanoB nasap M Herosata OTHOCUTENHA HEe3aBUCMMOCT OT
MexayHapoaHute GuHaHCOBM cbTpeceHuda. Bopgewmar wHaexkc SOFIX  pemoHcTpupa
cTabUAHOCT npes3 nociefHuTe TOAMHKU, [0puv Ha ¢oHA Ha rnobasHM MKOHOMMUYECKM
npean3BUKaTENICTBA KaTO BUCOKMUTE IUXBEHW NPOLEHTU U UHGNALMOHHUA HATUCK,

Kmouosu GpakTopu, NOAKPENALM UHBECTULMOHHUA U300p:

loguilien dovHancos otyeT Ha [loroBopeH cdoHg ,3nater nes” kbm 31.12.2024r,
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o Hucka Kopenauua ¢ rnobanHuTe nasapu — bOb npoabKasa Aa ce xapakTepmsunpa ¢
OrpaHUYEeHO BAUAHME OT BbHLUIHW MKOHOMUYECKU PAKTOPK, KOBTO A Npasu
npuBieKaTeNHa B NEPUOAM Ha HECUTYPHOCT.

e MaKkpouKoHOMMYeCcKa cTabunHocT B buarapua

e PacTex B KNOYOBU CEKTOPU
Llenn 1 cTpatervs 3a yrnpassieHue Ha PoHpa:

1. POKYC BbPXY MMKBUAHM aKTUBK C NOTEHLMAN 3a PHCT U CTabMNEH NapnyeH NnoTok.
2. M360p Ha KOMMaHUK CbC CUAHN GYHOAMEHTaNHM NoKasaTenn n gobpa nepcnexTvsa 3a
passuTHE.

Mpe3 2025 r. we ce 3ana3v BHUMATE/HUAT M0AX0A, KbM MHBECTULMKUTE, KATO We ce CNeaaT
MaKPOUKOHOMMYECKUTE TEHAEHL MM, KOPNOPATUBHMTE OTYETU M NasapHaTa AMHAMMKa, 33 A3 ce
rapaHTMpa AbArOCPOUEH PacTeX Ha akTuBsnTe,

I1l. NeiicTBuAa B8 o6nacTra Ha Hay4HOMU3CNEHOBATE/ICKATa U Pa3BOMHA AeAHOCT

Cneumdukata B npegmera Ha JeiHocT Ha @PoHpga He npeanonara passuTMe  HA
Hay4YHOM3C/e[0BaTe/ICKaTa ¥ Pa3BoONHa AeNHOCT.

IV. Undopmaumn 3a npuaobusaHe Ha coO6CTBEHM aKUMKU, U3UCKBAHO MO pefa Ha un.187p or
TbproBCKUA 3aKOH

Mpe3 oTueTHuA nepuod BbB PoHAa ca NOJAZEHU M M3NBAHEHU MOPbBUYKM 33 06paTHO
usKkynysaHe Ha 731.70 6pos aanose, a emuTupaHute ganose ca 71 199.57 6pos.

Mpes oTuetHua nepuog JorosopeH GoHA ,3naTeH NeB” He e pasnpegenan AMBUAEHT.

V. [leknapupaHe Ha 06CTOATENCTBO, CLINACHO U3UCKBaHUATA Ha Pernamenr (EC) 2020/852
No OTHOWEHME Ha CAeAHUTE EKONIOMMUYHU Lenu - CMeK4yaBaHe Ha U3MEeHeHUETO Ha KAKMMaTa
W apantTupaHe KbM M3MEHEHMETO Ha KAMMaTa, npuaoxkumo ot 01.01.2022r.

YNpaBAABaWIOTO APYKECTBO pasrpaHuyasa ¢oHpoBeTe 3a YCTOMYMBO M OTFOBOPHO
MHBecTUpaHe, Nnonagaiy B o6xsara Ha wieH 8, naparpad 1 uamynen 9, naparpad 1, 2 uav 3 ot
PernamenT (EC) 2019/2088 oT TpagnumoHHUTEe GOHAOBE U B TO3M CMUCH/ BeKnapupa, ye
MHBECTULMUTE B OCHOBATa Ha ¢WHAHCOBMTE NPOAYKT, ynpasaasaHu OT YNPaBasBalLoTo
LPY}KecTBO, He ca cbobpaseHn ¢ Kputepuute Ha EC 3a €KOIOMMUHO YCTONYNBY MKOHOMUYECKN
aenHocTtu.

Vi.KnoHose

YnpasnasauLo Apysecrso ,3nateH nes Kanutan” EA[ HAMa perncTpupanm K1oHose.

FopuileH donHancoB oTyeT Ha [orosopeH doHg ,3naten nes” kb 31.12.2024r.
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Vil Bauu cubutHA, HacTbNUAK Chel FOAUWHOTO CUETOBOAHO NPpUKJ/ItouBaHe

Hama cbllecTBeHU CbOUTUA HacTbNUAK Cnef TOGULIHOTO CYeTOBOAHO MNPUK/IIOYBaHe W A0
NU3rOTBAHETO Ha HAaCToaWMA OTHET, KOUTO Aa NOBJ/IUAAT Ha ONOBECTEHUTE Pe3yATaTK.

N3nbaHUTENEH ANMPEKT p Hata: 07-03-2025r.

PymeH MaHatiotos * /

MMpokrypuct
Tonop Topopos

lMoguiieH duHancos oTyeT Ha Jorosoper doHg ,3nated nes” kbm 31.12.2024r.
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OTHET 3A ®UHAHCOBOTO CHCTOAHUE

Ha [loroBopeH doHa ,3naTten nes” kom 31.12.2024 r.

AKTUBM.

Paspenu, rpynu ctatuu

TeKkywiy akTusu

DUHAHCOBM AKTMBM, OTYNTAHN NO CMIPABEA/INBA
cToitHocT npes nevanbara um sarybata
Mapu u NapuuHyu eKBUBaNEHTH

BsemaHun

Bowwoaktuen

GenexkKa

Ne

6,7

k Tékﬂ/u.\a
. ropuHa

52 588
1366
a5

Csaee

(000 BGN)

Pazpenu, rpynu cratiu

Benexka
Ne

Tekywa
roauna

Kanutan u pesepsw‘ 7 ‘
Kawran
Peseps ot emucun
Hepasnpeaenewa nedanta

Texywmnacusu
Tekyum sabkeHmua

" oﬁum -

" 06;“.0

53957

2

BCUUKO KanuTan u nacusu

Cobcrasuren: .\
Tapa koHcynT EOO[, b

/Danven Kones/ /f \
4
|

kY
MsnbanuteneH aupe

Pymen MaHaioToB

Mpoxypucr:
Topop Togopos

19042

1849

42

.. foauna

25285

I'Ipep,xbp.na
_roanHa

50114
1555
| 8
21677

MpeaxoaHa

7710
18 639
23891
T
51634
o
51677

JaTta: 07-03-2025r.

DrinancoB oTUeT, Bupuy HORTO VM3 '

lNogniieH duHancos oTyeT Ha [oroBoper toHg ,3nateH nes” kom 31.12.2024r.
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OTYET 3A BCEOBXBATHUA AOXO/L (npeacrasen B eAMHEH oT4eT)

Ha florosopen poHg ,3naten nes” kom 31.12.2024r.

- ) ‘ ( OOO BGN) ;
HanMeHOBaHMNE benexxa TeKyw,a ﬂpep,xop,ua
Ne roguHa ropuna

Hpmxop,m OT nxen 13 217 ¢ 151
ﬂpmxo,u,m oT ,u,MBm,a,eHTM ) 14 13 ; ; 10
HeTHa nevanba/saryba ot npomeHu B

cnpaBeinBaTa CTOMHOCT Ha GUHAHCOBY aKTUBNY, 15 2049 1390
oTYnTaHW Npes neyanbara mnm 3ary6aTa

HeTHa neqan6a/3ary6a oT onepau,mm c

GUHAHCOBM aKTUBM, OTUMTAHU Npe3 neyanbara 16 83 208
unu 3arybata

Pa3xoau 3a o6e3ueHKm / npmxop,m oT

8b3CTaHOBEHN 0be3ileHKM Ha GUHAHCOBK 17 (4) 127
,l],pyrm d)VIHaHCOBM pasxo,u,m - " 8 (19) (25)
HETEH pesynTar ot dmuaucosn onepau,uw 2339 1861
Pa3xoau 3a BbHIWHY yeyrn 19 (490) (467)
ﬂeqanﬁa/(saryGa) npeau p,aH'bLIM 1849 ’ 1 394
Herﬂa‘neqanﬁyq/(saryfi‘a) cnep,kkp.anbun 1 849 : 1 394
HeTHa neqan6a/3ary6a Ha akuua O 2384 0, 1825
: ,D,pyr BceoﬁxsaTeH p.oxo,a, ‘ - -
Apyr s8ceobxBaTeH 4oxopn 3a nepmop,a HeTo oT i i
AaHbKa BbpXy JoXo4a

Cyma Ha Bceoﬁxsamuﬂ p,oxop, 3a nepuop,a 1849 1394

Cobcrasuten:
Tapa Korcynt EOO/,
/Oannen Kones/

UsnbaHuTeneH ANpexkTo
Pymet MaHailoToB

Mpokypucr:
Togop Togopos

Harta: 07-03-2025r.

DUHIHEOE OTUET, B uy kowm whag”
M3nangn onwropc 511311 (4 Aa‘i’a

ﬂ///f

J—

Hmkonam Noavmues, pac 684

FoguLueH dmHaHCcoB oT4eT Ha [JoroBopeH doHg ,3nateH nes” kbm 31.12.2024r.
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OTYET 3A NMPOMEHWUTE B KAMUTANIA U PE3EPBUTE,
MPUHADNEMAUIM HA OBPATEAUTE HA COBCTBEHUA KAMUTAN HA ®OHIA

Ha Jorosopen douHg ,,3nareH nes” kom 31.12.2024r.

Mokazartenw

Canp,o KbM 01 01 2023

ﬂpop,a>K6a Ha CO6CTBeHM p,ﬂnose

O6paTHo M3KynyBaHe Ha co6CTBeHM p,ﬂnose

Pe3ynTaT 3a nepnoAa

Apyr sBceobxsaTeH goxos,
Canpoxbm31.122023

kCanp.o KbM 01 01 2024

| EMVITMpaHe Ha co6CTBeHm ,qsmose B
ObpaTtHo U3KyrysaHe Ha co6CTBe|-M Aﬂnose
kPeaynTa’T 3a nepuoga

[1pyr sceobxsaten 40xoA

Can‘p.o‘ KBM 31122024 .;;: e

Cwcrasuren:
Tapa KoHcynT EOO/Zf
/LOanven Kones/

N3nbvnHuTenex ,Ll,lApeKTop;_>
o %
Pymen MNMaHanoros

Npokypucr:
Tonop Topopos

(‘000 BGN)
DpyxecrBen I'IpeMMeH neqan6a/ O6wo
Kanuran peseps 3ary6a

1 L g g
7 599 18 014 23 891 49 504
111 626 - 737
y wo W
e b 1394 1394
. 7.710 18639 25285 51634
7710 18639 25285 51634
72 407 - 479
R E0 A R . ) I B )
- - 1849 1849
7781 19042 27134 53957

[HaTta: 07-03-2025 .

Dunarcosvruey
bPiY Kovrg, wma‘
fi3hanen oautopcexy nofnanc/ Aaray
/

//////

AKondi Noaumues, gec 684

MoauLieH duHaKcos oT4eT Ha [JorosopeH oHa ,3natet nes” kbm 31.12.2024r.
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OTYET 3A NAPUYHUTE NOTOUM

Ha [orosopeH ¢oHp, ,3nateH nes” kbm 31.12.2024r.

HanmeHoBatHue 1,:::\::: nﬁii’;‘:ﬁ‘“a
| (000BGN)  (000BGN)
! Cneu,uanwanpaHa MHBECTMU,MOHHa AEMHOCT E : - ‘ S
ﬂocn;nneva oT npo,a,am6a Ha d)MHaHCOBM aKfMBM o | 3 252 | ; - 5 588
nﬂaU_I,aHMFl N0 NMOKYyMKa Ha d)MHaHCOBM aKTBM 4 | (3 897); - (6 386)
3:2::;;::?: OT Najexupanu rnaBHULM NO p,bnrosm 274 o 171
I R 205 L7
knocrbnneHm OTAmamp,éHTM e | e ST - e 264
I'InaLu,aHMﬂ no Auxsu, KOMMCMQHHM M,u,pyrm I'IOAO6HM ; - - (16) U (19)
| ~SEZZZ’JLZ‘LZ"HZ“?,TJZSJZ°"e“""'””f°'""a"a ~ .
"‘Hecneu,manwaupana VHBECTULYOHHa p,eMHOCT | o
ng:.fcimn no HecneuuannsmpaHa UHBeCTULMOHHA (495) (474)
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BENEXKU U MOACHEHNA
1. Obwa vindopmauma

NorosopeH ¢oHA, ,3naTeH nes” (POHADBT) @ KONEKTUBHA MHBECTULIMOHHA CXeMa OT OTBOPEH TUI.
DOHADBT UHBECTMPA B aKLMKU HA LPYMKECTBA, TbPryBaHW HA PeryanpaHn nasapu Ha ueHHU KHuxKa
B CTpaHaTa U Yy»Kbu1Ha, 4AN0BE Ha KONEKTUBHY MHBECTULMOHHN CXEMU, AbATOBU LLEEHHUW KHMXa,
NPUETU 3a ThProBMA Ha peryarMpaHu nasapm B CTpaHaTa, KaKTo M Ha MeXAYHapOoAHO NPU3HATH
Y IMKBUAHW PEryavpani nasapm B 4yXOMHa, a CbLLO U B UHCTPYMEHTU Ha NapuyHMA nasap.

HorosopeH ¢oHA ,31ateH neB” ce opraHusvpa M ynpasaasa OT YrpaBAABallo LPYKECTBO
,3naten nes Kanuran” EAL.

[loroBopHMNAT GOHA He e puamndecko nuue. PoHABT NpescTaBnABa UMYLLECTBO, 060c06eHO ¢
uen HabupaHe Ha NapuMuHM cpeacTsa upes nNyONMUHO npeanaraHe Ha AAN0Be, KOETO ce
OCbLLECTBABA Ha NPMHLMNA HA PasnpeiesieHne Ha PUCKa, OT YNpas/ABaLLOTO APYKeCTBO U
KONEKTUBHO MHBECTUPaHE Ha MapuUuHUTE CPeACTBa B LLEHHM KHWXKA. Mpn ocbluecTBABaHe Ha
AeNCcTBUA No ynpasieHne Ha [loroBopHua GoHA, YrpaBnABaLLOTO APYKECTBO AeiCTBa OT CBoe
MMe, KaTo MocoYBa, Ye JeinCcTBa 38 CMeTKa Ha [JorosopHua GoHa,

JeitHocTuTe Ha YNnpaB/aBaloTO APYKECTBO MMallM OTHOLWIEHWE KbM OPraHU3MpaHeTo U
ynpasnenueto Ha PoHAa, BKAIOYBAT:

e ynpaBaeHWe Ha MHBECTULUUTE;

e aAMUHUCTPUPaAHE Ha OANOBETE, BKAOUUTE/IHO MNPaBHU U CHETOBOAHU AEMHOCTW BbB
Bpb3Ka C ynpaBneHue Ha akTuBuMTe Ha @PoHpa, cbbupaHe u cbxpaHaBaHe Ha
M3MCKyemaTta OT 3aKoHa WMHGOPMAUMA OT MHBECTUTOPUTE, eedHeBHa OUEeHKa Ha
AKTUBUTE M U3YNCNABAHE HA HETHA CTOMHOCT HA aKTUBMTE U Ha HeTHaTa CTOMHOCT Ha
eAuH AAN, KOHTPON 3a CMa3BaHe Ha 3aKOHOBUTE M3MCKBAHWA, BOAEHE HA KHUrata Ha
npuTexKatennTe Ha AAN0Be, EMUTUPaHe, Npoaaxba 1 06paTHO U3KyrNyBaHe Ha AANOBE,
N3NbAHEHWe Ha [AOrOBOPU, BOAEHE HAa OTYETHOCT, NPesocTaBaAHe Ha MHPOpmaLMa Ha
NHBECTUTOPUTE;

®©  MapPKeTUHIOBU JENHOCTU.

BcuUKku akTuBuM I'lpM,D'O6MTM ot ®oHpga ca COBCTBEHOCT Ha nHBecTrpanntTe 8 Hero Jula.
Nevanbute n 3ary6MTe Ha CDOH,D,a ce noemart OT UHBeCTUTOPUTE, CbPa3MepPHO Ha TexXHuA 4AN1 B
UMYLLECTBOTO MY. BHOCKMTe 33 NOKYTKa Ha AAN0Be Ha ®oHaa morat ga 6bﬂ,aT Camo B napu.

EMUTUpaHWUTE [OAN0OBE AABaT MPaBO HA CbOTBETHATa 4acT OT UMyLecTBOTO Ha PoHaa,
BKAOYMTENHO MPU ANKBUAALMA, NPaBO Ha 06paTHO M3KyMnyBaHe, KaKTo M Apyrv npasa,
npeasuaeHu B8 MNpasunata Ha PoHAa.

2. OcHOBa 3a U3roTBAHe Ha PUHAHCOBUA OTYeT

PUHAHCOBUAT OTYET € M3FOTBEH Ha ba3a MCTOPUYECKa eHa, C U3KNKYeHWE Ha CI)MHaHCOBIATe
UHCTPYMEHTU, KOUTO Ce OTUUTAT No npeoleHeHa CTOMHOCT UNK cnpaeannea CTOMHOCT B Kpas
Ha BCeKU OTUEeTeH Nnepuroa, KakTto e obAcHeHO B c4yeToBOAHATa NONINTHKA NO-A0Y.

OUHAHCOBUAT OTUET e NpeacTaBeH B Ob/rapcku ieBa U BCUUKM NMOKA3aTeNn €ca 3aKpbrieHu 4o
Hal-61u3KuTe Xmnaaa 6bArapcku siesa (xu. 1B.), 0CBEH aKO He e YNOMEHATO APYyro.

FlopuieH duHaHcos oTyeT Ha JoroBoper doHg ,3narteH nes” kbm 31.12.2024r.
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H3zasnenHne 3a cboTBETCTBUE

®uHaHcoBUAT oTUeT Ha PoHOE e U3rOTBEH B CbOTBETCTBME ¢ MexayHapoaHuTe CTaHg4apTy 3a
durHaHCOBO oTYMTaHe, npueTn oT EBponenckma cbios (,MCPO cueToBOAHM CTaHZAPTU, NPUETH
oT EC”). OtyetHaTta pamka ,MCOO cuetoBOAHM cTaHZapT, npuetn ot EC”” no cbuectso e
onpeaeneHata HauuvoHanHa cyetoBomHa 6asza MCC, npueTn ot EC, pernameHTMpaHu CbC
3aKoHa 3a CHEeTOBO/CTBOTO U AedUHMPAHM B T.8 0T HerosuTe JonbiHUTENHM pa3nopesdun.

OTrOBOPHOCTU Ha PBKOBOACTBOTO

[eicTauATta Ha PbKOBOACTBOTO U CAYXKUTENIUTE Ca B NMOCOKA YTBbPMKAABAHE Ha NPpUHLMNUTE 33
[06pO  KOpropaTMBHO ynpaBieHWe, MOBMILIABAHE Ha [AOBEPUETO Ha  aKuMOHepuTe,
NHBECTUTOPUTE M NLLaTa 3aMHTEPECOBAHM OT YNPaBAEHUETO U AeiHOCTTa Ha PoHaa.

PbKOBOACTBOTO MOTBbLPMAABA, Y€ 33 OTYETHWA Nepuos € npuaarano nocneaosaTesiHo
afeKBaTHW CYETOBOAHW MNOAUTUKA MPU MU3FOTBAHETO Ha [OAMWHUAT PUHAHCOB OTYET U e
HanpPasua0 PasyMHU 1 NPeAnasNUBY NPELLEHKM, NPENON0KEHUA U NPUDNUIUTENHN OLEHKN.

PbKOBOACTBOTO CblLLO MNOTBLPMAABA, Y€ Ce e MPUADbPKAMNO KbM AencTBalimTe CHEeTOBOAHM
CTaHZAPTH, Kato FoAMIWHUAT GUHAHCOBMA OTYET € M3rOTBEH Ha MPUHUMNA Ha AelCTBALLLOTO
npeanpuaTtue,

MpYMHUMM Ha AeiCTBAWOTO NpeanpusTie

duHaHcoBUTE OTUETH 3a FoauMHaTa, NpukaoYBala Ha 31 aekemspu 2024r., Ca U3rOTBEHU Bb3
OCHOBa Ha npeanonoxeHuneto, ye OoHADLT e AeicTBaWO npeanpmaTMe, KOeTo npegnosara
NPoAb/IXKABaHe Ha HACTOALLATA CTONAHCKA AeMHOCT U peann3nMpaHe Ha akTUBUTE U ypexjaHe
Ha NacuBUTE B HOPMAMHMA X04 Ha Herosata feMHocT. bbaeuwinte GUHAHCOBM pe3ynTaTv Ha
doHAa 3aBUCAT OT MO-LIMPOKATa UKOHOMMYECKa Cpeaa, B KOATO TO OCbLLECTBABA AeNHOCTTa CU.
bakTopuTe, KOUTO NO-KOHKPETHO 3acarat pesyntatute Ha PoHga, BKAOUBAT HY/EB WU
oTpuLaTeNeH MKOHOMMUYECKM PaCcTeX, [0BEepMe Ha MHBECTUTOPWTE, UeHUTe Ha GuHaHcoBUTe
aKTMBKU. PBHKOBO/CTBOTO € AOCTUIHAA0 A0 3aKJI0YEeHMEeTO, Ye He e Haule CbliecTBeHa
HECUIYPHOCT, KOATO 6M MOrna Aa NopoaM 3HAYUTESIHU CbMHEHUA OTHOCHO CroOCcoBHOCTTa Ha
doHAa Aa NPoabKK A3 GYHKUMOHMPA KaTo AeNcTBallo npeanpusatve, M CbOTBETHO, Ye e
YMECTHO A3 W3roTBu (UHAHCOBMA OTYeT Ha 6as3a Ha npeanonoXKeHWeTo 3a AeiNcTBallo
npeanpuaTue ciep B3eMmaHe nog BHMMaHue Ha PUHaHCOBUTE NPOTrHO3M.

PbKOBOACTBOTO HAMA M/IaHOBE WAM HAMEPEHMA, KOUTO Ja MpeaBMMKAAT CbluecTBeHO
orpaHuuasaHe Ha Mawabure Ha geiHocTTa Ha PoHga u/unv npeobpasyBaHe B NPOrHO3UPyeMO
6baelle B nepruoa MUHUMYM A0 eAHa roauHa.

3. WsmeHeHu cTaHpapTH

HoBu cTaHaapT™, N3MEHEHUA U Pa3fACHEHUA Ha CbLUECTBYBAWM CTaHAAPTU KbM 1 AHyapu
2024 .

Mpes 2024 r. PoHADBT € nNpuen cnefHnTe HOBY CTaHAAPTU, U3MEHEHUA W PA3ACHEHUA KbM
MC®O, uspaseHn ot CbBeTa NO MEXKAYHAPOLHM CYUETOBOAHU cTaHdapTv 1 ogobpenn ot EC,
KOMTO €3 YMECTHU U1 B cuia 3a puHaHcoBuTe oTHeTH Ha PoHAA 3a roAULLIHKUA Nepuro, 3anoysall
Ha 1 aHyapu 2024 r., HO HAMAT 3HAUYUTENHO BAMAHME BbPXY PUHAHCOBUTE PE3YNTaTh WU
nosuumm Ha doHpa:

FoguvieH dnHarcos oT4eT Ha JorosopeH doHa 3naTteH nes” kbm 31.12.2024r.
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e  WsmeHeHus B MCC 1 NpepcraBaHe Ha puHaHcoBu otueTn: Knacndukauma Ha nacusuTte
KaTo TeKyWM 1 HeTekyuwm, B c1na ot 1 anyapu 2024 r., npuetn ot EC;

e WameHenua B MCC 1 NpepncraBadHe Ha QUHAHCOBM OTYeTW: HeTeKylm nacusn,
068bp3aHM ¢ GUHAHCOBM NOKasaTenn, B cuna ot 1 AaHyapn 2024 r., npuetn ot EC

e MameHeHns 8 MCOO 16 NUsnHr: 3afb/KeHne no M3MHT npu npoaaxkba u obpater
JNIN3NHT B CUa He no-paHo oT 1 aHyapw 2024 r., npuetu ot EC;

e MameneHua 8 MCC 7 OTuert 3a napuuHuTe notoum u MCPO 7 OUHaHCOBU MHCTPYMEHTU.
OnosecTtaBaHua: CnopasymeHns 3a QUHAHCUpPaHe Ha A0CTaBumMUm, B cuna ot 1 aHyapu
2024 r., npuetn o1 EC;

Cranpgaprti, nsmeHeHUa 1 PasacHEeHUA, KOUTO BCe OLEe He €A BJIE3/IX B CUJIA U HE Ce npuarar
OT No-pakHa gara oT Ponga

Kbm patata Ha of0bpeHue Ha TO3M GUHAHCOB OTHET Ca U3L4ALEHW HAKOW HOBW CTaHAapTH,
M3MEHEHUs N PA3ACHEHMA Ha CbLLEeCTBYBaLMTE CTaHAAPTK, HO HE Ca BAE3/IN B CUNA WM He Ca
npuet or EC 3a ¢uHaHcOBaTa roAmMHa, 3anoysawa Ha 1 aHyapu 2024 r., n He ca Huam
ApunosKkeHn no-paHo ot ®oHga. He ce ouaksa Te Aa MMAT CbLUECTBEHO BAUAHME BbPXY
drHaHcoBUA oTyeT Ha PoHAa. PbKOBOACTBOTO O4aKBa BCUYKM CTaHAAPTM U M3MEHeHWA Aa
6baaT npueTH B cYeTOBOAHATa nMoauTmka Ha POHAE npes Nbpsus Mepuos, 3anoysaly cnep
[ararta Ha BNM3aHeTo Mm B cuna. Mo-[o0ny e gageH Crnmcbk ¢ NpoMeHuTe B cTaHgapTure:

e MameHeHuna B8 MCC 21 Edektn oT npomeHute B obmeHHMTE Kypcose: Jlunca Ha
KoHBepTupyemocT, B cuna ot 1 anyapun 2025 r., Bce ouwle He ca npuetn ot EC;

e [oauwHu nofobperusn, B cuna ot 1 aHyapu 2026 r., Bce owe Henpuetu ot EC;

e M3meHeHusa Ha KnacuduKaumaTa M OUEHKATa Ha (GMHAHCOBUTE UHCTPYMEHTH
(n3smeHeHnn Ha MCOO 9 n MCHO 7), B cuna oT 1 aHyapu 2026 r., BCe owe Henpuetn ot
EC;

e MC®O 18 lpeactaBaHe 1 onoBecTABaHe BbB PUHAHCOBUTE OTYETK, B CMAa OT 1 AHyapwu
2027 r., Bce owe HenpwueT oT EC;

e MC®O 19 [lvuepHu npegnpusaTtma 6e3 nybanyHa ot4eTHOCT: ONOBECTABAHMA, B CUNA OT
1 anyapw 2027 1., Bce owe Henpuet oT EC.

npOMEHM B CUETOBOAHATA NONIUTUKS

CuetoBOAHUTE NOAUTUKK HA CDOH,C],a ca nocnepnoBareNHn € Tesun, NpunaraH npes npegxoaHuna
oTyeTeH nepuog.

4, O6o6uieHre Ha COUECTBEHUTE CHETOBOAHY NONUTUKHK

OruyeTtHa Banyra

CbrnacHo M3nCKBaHWATa Ha GbArapcKoTO 3aKoHOAATeNcTBO POHALT BOAM CYETOBOAHWUTE CU
perucTpu B 6barapcku nesa. GUHaHCOBUTE OTYETU ca npeacTaBeHn B 6barapcku nesa ((‘000)
BGN).

MapuuHu cpeacTsa ¥ NAPUUHYU EKBUBANIGHTH

MapuuHUTe CPeACTBA Y KPAaTKOCPOUHUTE Aeno3uTn B 6anaHca BKNOYBAT NApUYHM CPEACTBA MO
6aHKOBU CMETKM, B BPOI M KPaTKOCPOUHU AEMO3UTU C MbPBOHAYaNEH MAafeX OT ABaHageceT
WA NO-MaNKO MeceLa.

Fopuier duHaHcos oTyeT Ha JorosopeH dong, 3nateH nes” kom 31.12.2024r.
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3a yenuTte Ha oTveTa 33 NapuyHUTE NOTOLM, NAPUYHNTE CPEeaCTBa U NApPUYHUTE €KBUBANEHTU
BK/IKIOYBAT NapuiHnUTE CPeACTBa U NapuYHK eKBUBaAIeHTH, KaKTO Te Ca ,D,ed)MHMpaHM no-rope.

PUHAHCOBU UHCTPYMEHTHU

[® ,3naten nes” kKnacuduumpa npu MbPBOHaAYANHOTO NpMU3HaBaHe Ha PUHAHCOBUTE aKTUBU B
e/lHa OT CnefHNTe KaTeropuu:

1. OueHABaHM No amopTU3MPaHa CTONHOCT.
2. OueHABaHW NO cnpaseaMBa CTOMHOCT nNpes nevanbaTa uan 3arybara.

Knacuduraumara ce onpegens Ha 6asa 6usHec mogena 3a ynpas/ieHve Ha JafeHunsa Knac
GUHAHCOBU aKTUBM W [OrOBOPHUTE XAaPaKTEPUCTMKM Ha MapuyHUTe notouu. MHsecTuumu,
ObpKaHu OT [pyKeCTBOTO C ues nosydaBaHe Ha neyanba OT KPATKOCPOUHU Npoaaxbu nau
obpaTHM MOKYMKM, ce raacuduumpat Kato GUHAHCOBM aKTUBM, AbpMaHW 3a TbhpryBaHe.
MHBECTULMM B Ab/IFOBU UHCTPYMEHTU, KOUTO [lpYyKeCTBOTO AbPKM B paMmKuTe Ha busHec mogen
c uen cbbupaHe Ha AOrOBOPEHUTE NAPWUYHWU MOTOUM, Ce KnacuduumpaT Kato GUHAHCOBM
aKTUBM, OTUUTAHN MO aMOPTU3MpPaAHA CTOUHOCT.

QUHAHCOBU OKMUBU, OMYUMAHU 10 AMOPMU3UPAHO cmoliHocm

B Ta3u KaTeropua morar fa nonagHart ciegHute d)MHaHCOBM aKTnBn Ha PoHAa, B 3aBUCUMOCT
oT M36paHMﬂ OU3HEeC MOAEN W XAaPAKTEPUCTUKUTE HA NapuyHKUTE MOTOUM OT TAX: B3emMaHus,
B3emaHua No npejoctaBeHn Aeno3uTh, NHBECTULMK, AbPKaHM A0 Najex.

Jpyau 83emarHus

Te3n cymu OBUKHOBEHO MPOM3TUYAT OT B3eMaHWA BbB BPb3Ka C obuualHaTa onepaTUBHA
feiHoct Ha ®oHaa — B3eMaHuAa MO CAeNKkM ¢ GUHAHCOBU WMHCTPYMEHTHU, B3eMaHua Mo
HauucneHn AMBMAEHTU. JINXBM MOraT fa ce HauMcnagaT Ha 6asa nasapHUTe IMXBEHW HMBA,
KOraTo CpPOKbT Ha moracABaHe HaaBulwaga wWwect meceua. ObukHoBeHO obesneveHue He ce
nosyyasa.

GUHOHCOBU GKMUBU, OMYUMAHU r1o cripasedsausa cmoliHocm npe3 neyanbama unu 3a2ybama

A& ,3nateH nes” oTunTa GUHAHCOBUTE aKTUBM OT UHBECTULMOHHMA NOPTHENa KaTo PUHAHCOBY
aKTMBM Ha pasnonoxeHue 3a npogax6a oTuMTaHN NO CNpasesnBa CTOMHOCT Npe3 neyanbara
uan 3arybara.

NbpsoHayvasnHaTa OLEHKa Ha 3aKkynexHurte d)MHaHCOBM AKTHBKW € CrnpaBeinBata UM CTOMHOCT
npu FIpM,D,O6MBaHETO mm. flataTa Ha npu3lHaBaHe ¥ AartaTa Ha OTNUCBaHE Ha akTUBUTE e AaTara
Ha CK/Ii0YBaHe Ha caenkure /p,aTa Ha prryBaHe/.

flocnedsauyd oyeHKd Ha hUHOHCO8U OKMUBYU
DUHAHCOBU OKMUBU, OMYUMAHU N0 OMOPMU3UPAHA CMOLHOCM

Bzemoarus

doHABLT Npunara onpocreHus noaxod Ha MCPO 9 3a v3mepBaHe Ha OYaKBAHUTE KPeAUTHU
3ary6u, Npy KOUTO Ce HauMCNABa 06E3LLeHKA 3a OUaKBaHW 3arybuy npes uenna )r1BoT 3a BCUYKU
B3eMaHus.

3a u3mepBaHe Ha OYaKBaHUTE KPeaUTHU 3ary6m, B3emMmaHKATa ca rpynupaHun Bb3 OCHOBa Ha
criofeneHnTe XapakTepucTUKU Ha KpegnutHua PUCK U HKTe C npocpoyne.

doHabT NpM3Hasa B nevanbata vau 3arybata — Kato nevanba wau 3aryba ot obesueHka,
pa3mepa Ha OYaKBaHWUTE KPeauTHM 3arybu (U1m o6paTHO UM Bb3CTaHOBABaHE).

MoauiieH duHaHcos oTyeT Ha JorosopeH oHg ,3nateH nes” kbm 31.12.2024r.
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He ca m3BbplUBaHy npomeHn B METOAONOTUATA N NPEeANnOSIOKEHWATa, Ha KOUTO QOoHABLT e
6a3|/1pan CBONTE U3YNUCTEHWNA HA OHYaKBaHNTe KPeOWTHN 3ary6m.

DUHAHCOBU GKMUBU, OMYUMQOHU 10 crpasedsusd cmoliHocm npe3 neyanbama unu 3a2ybama

Chef, NbpPBOHAYANHOTO MPY3HABAHE aKTUBBLT CE OLLeHABA NOo Crpasesnvea CTOMHOCT C OTYMTAHE
Ha npomMmeHuTe B cnpasennMBaTa CTOMHOCT B Nevanbata uam 3ary6aTa.

OmnuceaHe HO (PUHOHCOBU OKMUBU

®UHaHCOB aKTUB ce oTnucea oT PoHAA, KOraTo LOrOBOPHUTE NpaBa BbPXY NapUUHUTE NOTOLN
OT TO3M aKTUB MafeXunpar uan Korato PoHALT e NPexsbpAUa Te3u Npasa 4pes caenka, npu
KOATO BCUMYKM CHLLECTBEHU PUCKOBE M M3FOAM, NPOU3TUYALLM OT COBCTBEHOCTTa Ha aKkTuBa ce
NPexBbLPAAT Ha KyrnyBaya. BCAKO ydacTue BbB Beye npexsbpieH GUHAHCOB aKkTuB, koeTo PoHpa
3anasBa WA Cb3AaBa, Ce OTYMTA CAMOCTOATENIHO KATO OTAEMEH aKTUB UM NACKB.

GuHaHco8U niacusy
dunancosuTe nacmem Ha 4O ,,3naTeH nNes” BKAOYBAT ThPrOBCKM U APYIU 3a4b/IKEeHNUA.

dUHaHCOBMTE NACUBM Ce NPM3HABAT, KOraTO CbLLECTBYBA AOr0OBOPHO 3a/b/iKeHve 3a naallaHe
Ha MapuuHKM Cymu uaM Apyr GUHAHCOB aKTUB Ha ApYyro npeanpuatMe WM LOTOBOPHO
3a4b/MKEHNE 33 Pa3MAHA Ha PUHAHCOBM MHCTPYMEHTHM € APYTO NPeANpUATME NPY NOTEHLMANHO
He6AaroNPUATHN YCA0BUA. BCUUKM pa3xoam CBbP3aHM C MPOMEHNM B cnpaseinBaTta CTOMHOCT
Ha OMHAHCOBM MHCTPYMEHTH Ce npu3HasaTt B nevanbata wam 3arybata Ha pepose ,HeTHa
neuyanba/(3ary6a) 3a PUHAHCOBU aKTUBY AbPIKAHM 33 ThbprysaHe”.

duHaHCOB MacusB ce OTNUCBA NPWM HEroBoTo noracABaHe, M3nnaulaHe, Npu aHynaupaHe Ha
caenkarta nan npu n3TuyaHe Ha aBHOCTHUA CPOK.

TbproBckUTe 3a0b/DKEHMA Ce NPW3HaBaT MbpPBOHa4aAHO NO HOMWUHaNHA CTOMHOCT U
BriocneacTame ce oueHABaT No aMopPTU3NPaHa CTOMHOCT, HamasieHa ¢ NNawaHusa fno ypexpgarHe
Ha 3a4b/IKeHUNeTO.

Mpuxopau

OcHoBHUTE puHAHCOBM nNpuxoau Ha [P ,3naTeH nes” ca OT NPeOUEHKA HA LEHHU KHUXKA, OT
peannsupaHu nevanbu nnu 3arybm oT CAENKM C LLeHHW KHUXKa, OT INXBK OT BaHKOBK BNOTOBE 1
JINXBOHOCHM LEHHU KHIMKa K OT MOSIyYeHn ANBUAGHTN.

Mpuxodu om nuxsu

anXOﬂ,MTe OT /INXBU C€ OTYMNTAT KaTO Ce U3N0/13Ba METOLa Ha ed)eKTMBHMFl INXBEH NPOLEHT,
npeancTaBnABall, MpPoOUEeHTHLT, KOMTO TOYHO OUCKOHTUPa O4aKBaHuTe 6'b,ﬂ,eu.l,l/1 NapudHn
njaulaHna 32 o4akBaHWA CPOK Ha d)VIHaHCOBMﬂ NHCTPYMEHT W/IM 33 NO-KPaTbK Nepuos, KoraTto
€ YMECTHO, A0 HanaHcosaTta CTOMHOCT Ha d)l/IHaHCOBVIﬂ akTne. NMpuxoasLT OT NNXBY Ce BKAKOYBA
BbB d)l/IHaHCOBMﬂ nprixon 8 oT4eTa 3a Jgoxoaure.

Mpuxoaute OT ANMXBMA OT GUHAHCOBM aKTUBKM Ha OTYMTAHWM MO CrMpaBeannBa CTOMHOCT 8
neyanbaTta unu 3arybata ce BKAYBAT B HeTHaTa nevyanba / (3aryba) oT TAxHaTa cnpasennunsa
cToMHOCT. MpUXoaun OT MXBM NO GUHAHCOBM aKTUBM OTYMTAHU NO aMOPTU3UPAHE CTOMHOCT U
PUHAHCOBM aKTMBM OTYMTAHM NO CNPaBes/IMBa CTOMHOCT B APYr BCeoOXBaTEH [0X0M, U34MCIEHN
rno MmeTtofa Ha epeKTUBHaTA IMXBa, CE NPU3HABaT B OTYETa 3a JoxoAuTe.

MpuxoauTe OT INXBY C& U3UUC/IABAT Upe3 npuiaraHe Ha ePeKTUBHUA NNXBEH NPOLEHT BbPXY
GpyTHaTa banaHCcoBa CTOMHOCT Ha (GUHAHCOBUTE aKTWMBM, C U3K/IOYEHUE Ha ¢PUHaHcoBUTE

MNoguiieH dpuHaHcos oTyeT Ha Jorosoper dorg ,3nareH nes” kbm 31.12.2024r.
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aKTMBM, KOMUTO BNOC/eAcTBMe ca obesueHeHn. 3a Tax ce npunara epeKkTMBEH SUXBEH NPOLEHT
BbpXy HeTHata 6anaHcoBa CTOMHOCT Ha QuHaHCOBMA aKkTMB (cneg npucnagaHe Ha
KOomMeHcauuaTa 3a 3aryba).

Mpuxodu om dusudeHmu

MpuxoauTe OT AMBUAEHTM CE NPU3HABAT, KOraTo Ce YCTaHOBU NPaBOTO 3a TAXHOTO NOJly4aBaHe.
ToBa ce npunara, 4OPKU aKo Te ce U3NNawaT oT nevanbute npean npugobreaHeTo, OCBEH ako
AUBUAEHTBLT ACHO NPeACTaBNABa Bb3CTAHOBABAHE Ha YacT OT pa3xoguTe 3a uHsecTUumaTa. B
TO3M CIyYai AMBULEHT Ce NPU3HaBa B ApYr BceobxBaTeH J0X04, ako ce OTHACA 33 UHBECTULMA,
OLLeHEeHa 1o cnpasej/iuBa CTOMHOCT B BCeoOXBaTEH A0X0A,

Pa3xoam

PasxoguTte, cBbp3aHu ¢ aenHocTTa Ha AP ,3nateH nes”, ce npu3HaBaT B nevanbata wau
3arybarta B OT4yeTa 33 BCeoOXBaTHMA L0X04, CeABaltKM NMPUHLUMME Ha TEKYLOTO HaYncaABaHe.
Pasxoau BbB BPb3Ka C AeHocTTa Ha [P ,3nateH neB”, KOUTO ce NOEMaT KOCBEHO OT BCUYKM
HEeroBm NPUTENKaTeNn Ha AAN0BE, B T.U. TaKCa 33 YNPaBAEHWE Ha aKTUBUTE M Bb3HarpaxaeHune
Ha 6aHKaTa Aerno3unTap ce HauncNABaAT eXXeHEBHO, CbrNacHo npasunata Ha ® ,3nateH nes” v
cKAoueHuA gorosop ¢ HaHKaTa genosuTap.

Danbum BbpXY A0X043

CornacHo un. 174 ot 3aKkoHa 3a KOPNopaTMBHOTO NOZOX0AHO oOnaraHe, KONEKTUBHUTE
MHBECTULMOHHM CXEMU, KOMTO Ca AOMNYCHaTH 3a nybanuHo npeanarade 8 Penybanka bvarapua
M HaUMOHANHWUTE WHBECTMLUMOHHW (GOHAOBE NO 3aKoHa 3a AEMHOCTTa Ha KONEKTUBHUTE
MHBECTULMOHHM CXEMU U Ha APYTU NPEANPUATUA 38 KONEKTUBHO MHBECTUPAHE He ce obnarat ¢
KOpropaTtuBeH SaHbK.

Kanuran v pesepsu, npuHagnealluu Ha gbpxarenure Ha cobereeHua Kanutan Ha PoHpa

OnpepenaHeTo Ha HeTHaTa CTOMHOCT Ha akTuBUTe Ha [l ,3naTeH nes” ce U3BLPLIBA CbFIACHO
MpaBunata 3a OUEHKA Ha mopTdelna v 3a onpesenaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE,
opobpern ot Komucuarta 3a ¢uHaHCOB Hap3op. Metoponoruata 3a onpefenaHe Ha HeTHaTa
CTOMHOCT Ha akTuBuTe Ha [l ,3naTeH nes” ce ocHOBaBa Ha:

e pasnopenbuTe Ha CHETOBOLHOTO 3aKOHOAATENCTBO;

e pasnopenbute Ha 3aKoHA 3a AeMHOCTTa HAa KOMEKTUBHUTE MHBECTULMOHHU CXEMU 1 Ha
LPYrv NpeanpuaATHs 3a KONEKTUBHO UHBECTUPAHE M HOPMATUBHMUTE aKTOBE MO HEroBOTO
npunaraHe;

o [pasunaTa v Npocnekta Ha A ,3naTeH nes”.

HeTHaTa CTOMHOCT Ha akTMBUTE Ha eAWH [AN € OCHOBA 3a onpegensHe Ha emMmucuoHHaTa
CTOMHOCT W LUeHaTa 3a obpaTHO M3KynyBaHe Ha psnosete Ha OO ,3nateH nes”. PoHADBT
MN34YMCAABA HEeTHA CTOMHOCT Ha akTUBMUTE BCceKM paboTeH aeH.

HepasnpegneneHarta neyanba/HatpynaHaTa 3aryba BKAOYBa TeKyWwMa PpUHAHCOB pesynTaT u
HaTpynaHuTe nevandu 1 HeMoOKPUTK 3arybm OT MUHAN FTOAUHN.

Kom 31.12.2024 r. 1® ,3nateH fnes” onpepens:

a) Pasmepa 1 pena ot cobCTBEHUA KanuTtas, KOMTo cefBa Aa Obe BNOXKEH B LEHHM KHUXa -
CbOBpPa3sHO € M3UCKBAHMATA HA 3aKOHA 3@ AEMHOCTTA HA KONEKTUBHUTE UHBECTULLMOHHK CXEeMU
W Ha APYrY NpeanpuaTha 3a KOJIEKTUBHO MHBECTUPaHE.

6) M34nciaBaHETO Ha CTOMHOCTTA Ha hanosere, Npu CnazsBaHe Ha caeaHnTe 3aBUCUMOCTAL

Moguer duxaHcos oTyeT Ha [JorosopeH doHg 3narex nes” kbm 31.12.2024r.

24



e HeTHaTa CTOMHOCT Ha akTMBUTE Ha POHAA e paBHa Ha CymaTa Ha akTuBMTe no HanaHcosa
cTo#HocT oT CuetToBoAHMA BalaHC HamaneHa CbC CymMaTa Ha nacmsuTe oT DanaHca;
e HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eAVH AAJ € PaBHA HA HETHA CTOMHOCT Ha akTUBUTE Ha
donpga paspeneHa Ha Opos Ha emUTUpPaHNTE JAN0BE;
e bpon Ha gsnoseTte Ha POHAA, M3MON3BAHU KATO 3HamMeHaTen npu M34UCAABaAHETO Ha
HeTHaTa CTOWHOCT Ha eauH A/ € Bb3 0CHOBA Ha uHbopmauua ot LieHTpaneH genosutap
AL,
8) EMMCMOHHATA CTOMHOCT HA €AMH [A - PaBHA Ha HETHA CTOMHOCT Ha aKTUBUTE Ha efuH OAN,
yBe/IMUYEHN C PasxoauTe no emuTupaHe B pasmep Ha 0,3%.

r) LeHaTta Ha o6paTHO M3KynyBaHe Ha eAuH AN - PaBHa HA HETHA CTOMHOCT Ha aKTUBMTE Ha
efViH [AN, HaMaNeHa ¢ pasxoauTe No emutTupaHe B pasmep Ha 0,3%.

HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAuH AAN, EMUCMOHHATa CTOMHOCT U LieHaTa Ha obpaTHo
nsKynysaHe Ha ganosete Ha A® ,3nateH nes” ce U34KMCNABAT OT YNPaBiABaLLOTO APYHKECTBO
,3nared nes Kanutan” EAQ nog KoHTpona Ha BaHkaTa genosuntap.

ColiecTBeHY CUETOBOAHU NPEUECHKH, I'lpM6.I'IM3MTenHM OLCHKN U NPefnNoNOMeHuR

U3roTeaHeTo Ha d)MHaHCOBMFl OT4yeT Haflafra PHBKOBOACTBOTO [a HanpasBu I'IpM6/’IM3MTe/'IHM
OLeHKM N NpeanonoxeHna, KOUTO BAUAAT BbPXY CTOMHOCTTA Ha OTYETEHUTE aKTUBU M MACUBHK,
M ONOBeCTABAaHEeTO Ha YC/AO0BHU aKTMBU M NAacMBKM KbM fdaTaTa Ha 6ancha, KaKTO ¥ BbHPXY
oTyeTEHUTE NMPUXOLAN U Pa3xoamn 3a nepuoja. dakTnyeckuTe pesyntatu B 6bp,em,e MoraT ga ce
pa3nn4yaBaTt OT HanpaBeHUTe an6ﬂM3MTeﬂHM OUEHKN N pa3ikaTta Aa € CblecTseHa 33
d)MHaHCOBMH oT4yeT. Te3m OUeHKM Cce npepasrnexXaat peryiapHo 1 ako e HGO6XO/],MN\8 npomsaHa,
rocnegHaTa ce 0CHeTOBOAABAa B nNepnoda, npes KOWTO € CTaHa/la U3BecTHa.

5. OrumraHe rno cermeHTH

doHABLT He e 06BbP3aH C onpeaesieHa CEKTOPHA UM PErroHaHa MHBECTULMOHHA NONTUKA.
N360pBT Ha GUHAHCOBM MHCTPYMEHTH 33 MHBECTUPAHE Ce M3BBLPLLIBA C Of1e[ Ha HaMUPaHe Ha
Hali-BNaronpUATHUTE MHBECTULMOHHU anTePHATMBM U3MEXAY MHOMECTBOTO HA BCUYKK
Bb3MOXHM, 6e3 Te Aa Ca 3a4b/KUTENHO CBBLP3aHW € NPeLBapuTe/IHO onpeaeneHn PernoHiu,
CEKTOPU UM UHIYCTPUN.

UKOHOMMYECKY CEKTOPY Ha UHBECTULIMMTE Ha (DOH[J,a

Kbm 31.12.2024 r. noprdeinnbt Ha AP ,,3naTeH nes” BKAOYBA MHBECTULMMN B CNeAHUTE CEKTOPU:

VMikoHommweckm cexop . Danotakmeme
AACnL, ) R . o o 121.93% |
BusHecycnyrm R I o s70%
WHaycTpuantu cToku u matepuann I . 5.10%
_KO/eKTUBHY MHBECTULMOHHY CXemH o I . 869%
_ ®1HAHCOBM 1t 3aCTPax0BaTE/IHN AHOCTY ; . ‘ 6.13%
Xonauurosu pyxectea L 25.96%
Motpebutencku croktmyenym 6.76%
®uHaHcoBuycaym . . o 6.05%
WhBecTuumonHu ApywecTsa n pongose 5.53%
CBpym . ; T N N 2.53%
Obwo: | S G . 97.39%

FoautleH duHakcos otyet Ha [lorosoper dora ,3narten nes” kbm 31.12.2024r.
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6. Kanutanosu GpuHAHCOBU UHCTPYMEHTH, NU34aLEHN OT eMUTEHTU B Bbarapus, oTuntaHu no

cnpasegnviea CTOMHOCT B nevyanbara u 3ary6a'ra

31.12.2024
{‘000) . %ot
’ BGN  akTusute
AKU,VM U p,ﬂnoae Ha 6bnrapCKm eMUTEHTH | 42 918 | 79,48%5
,[l,ﬂnoae B8 KoneKTMBHM MHBeCTMU,MOHHVI CXemu | ‘ 4 692 , 8,69%§
- Obwo ‘ 47 610 - 88,17%

31.12.2023
(000) %ot |
BGN  akmmauTe
41090 77,45%?
4082 7,90%
45172 87.41%

7. Dvnroeu GUHAHCOBM UHCTPYMEHTH, OTYUTAHMU NO CNPaBegauBa croliHoct B nedanbara u

3arybara
31122024 31122023
K 000) % ot ('000) % ot
BGN akTusure BGN aKTUBUTE
KopnopaTtusHu obauraumm, 3410 6.31% 3562 6.89%
W3paneHn OT eMUTEHTYW 0T bbarapua
K
OpnopaTuUBHK 00AMFALMY Ha 1568 5 90% 1380 5 67%
MYKAECTPAHHN EMUTEHTN N R e
| 4978  922% 4942 9.56%
8. Mapu v NnapuuHK eKBUBANEHTHU
31.12.2024  31.12.2023 |
! N ‘(’OOO) BGN ~ (‘000) BGN“g
él’lapquM cpep,CTBa B pa3nnaLu,aTenHa CMETKa BneBa - o 61 - o 560
Mapuyrun cpeacTBa B pasn/ialiaTeIHa CMETKa BbB BanyTa R 629 323
NapuyHn cpeacTsa B p,eno3vm/1 Hag Tpn meceua BbB Banyta ) 676 - 672
06wo. | 1366 1555

Kbm 31.12.2024 r. DoHABLT HAMA 60KMPAHN NAPU U NAPUYHWN EKBUBANEHTH.

Kem 31.12.2024 r.
nenosutu e 1366 xun. ne. (2023 r.: 1 555 xun. ns.).

9. BzemaHwusa

BsemaHus oT gsnosu yqactua
’B3efv\ava Mo nagexnpan emmcun U,K
é‘OHaKBaHM KpeguTHU 3ary6m

 O6uwo ‘

BsemaHus oT pas4yetv no nnxsu ot fenosutu n PC

31122024

(‘000) BGN
2

i

45

G
45 -

cnpasegnueata CTOMHOCT Ha napuyiHu1Te cpeacrtBa M KPATKOCPOYHK

31.12.2023 |
' (‘000) BGN

'OO,'\B,OO:x :;N‘

Flopuwen duHancos oTyeT Ha Jorosopen doHg ,3narted nes” kbm 31.12.2024r.
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KbM CTOMHOCTTa Ha B3emaHnaTa no nagexupanu emmcun LK e nobaseHa cyma B pasmep Ha 33
XWA. N1B. BbB BPb3Ka C Naflex Ha HOMMHAA Mo KoprnopaTueHa obaunraumna. B nsuncneHara HetHa
CTOMHOCT Ha aKktusuTe Ha PorHaa kbm 31.12.2024 r. (HCA) HomMHan®T no obauraumata e
OTYETEH KbM CTOMHOCTTA Ha UHBECTULMUTE B AbATOBU MHCTPYMEHTH. [TpoMAHaTa Ha NO3MUMATA

Ha najaexwnpanarta riagHWUa B 0OT4YeTa OT JAHBECTMLMN B ABATOBU MHCTDYMGHTM”

KbM

,B3emanna no nagexupany emucun LK He oka3sa BavAHMeE Ha 06LWATa CTOMHOCT Ha akTUBUTE
1 HeTHaTa CTOMHOCT Ha akTnBuTe Ha ®oHaa kbm 31.12.2024 r.

Bb3pacmosa cmpykmypa Ha 83eMAHUAMA

Kbm 31 gexkemspwn 2024 r.,

Bb3PaCTOBUAT aHa/NM3 HA TbProBCKMUTE B3eMaHWs, KOUTO He ca
O6€3L1,6HEHI/I e npep,CTaBeH B Ta6/w1u,aTa no-fAony:

O6mo HUTO NpocpoUenn, Npocpodenn
e _HUTO obesLeHeHN 00 30 aHn
(000} BGN _{’000) BGN (“000) BGN
2024 51 51

10. Kanutan

Od ,3nater nes”

OTUMUTA KaTo APYyXeCTBEH Kanutaja Cymara Ha eMuTupaHutTe gdanose.

ApyxecTBeHUA Kanutal e NPpOMEH/INBa BENNUKHA, KOATO €& ONpesenn KaTto pasnnka mexay
3afuncannTe n O6paTHO nU3KyneHuTe gAanose. PasxoauTte v npuxoamuTe, CBbP3aHU C EMUTUPAHETO
7 O6paTHOT0 U3KynyBaHe Ha gAanose, ce OTHACAT B I’IPEMMMHMH pe3eps.

N3ameHeHneTo 8 KanuTasna, € KakTo cneasa:

31122024  31.12.2023 | 31.12.2022
. [("00)BGN ('000)BGN  (‘000)BGN
Karwﬁan Hé dﬁoHp,é B‘Ha‘qaﬁ(’)TO Ha‘nepmop,é | 7 710 - 7599 | 7576
EMMTMpaHM C06CTBeHVI Aanose o | 72 | “‘1‘11 o 24
‘O6paTHo W3KyneHn CO6CTBeHM p,;inose i (1) . ; | I ’(1)
Kanwranwa Gowpaskpanwanepwopa 7781 7710 7599
HetHa cToiHOCT Ha akTuBUTe
31122004 31122023 | 31.12.2022
I o | (000)BGN  (000)BGN (000} BGN
%HOMMHaﬂHa CTOﬁHOCT‘kHa ep,MH asn (ns.) | ) 100 100? 100
HeTHa CTOVIHOCTHa aKTUBKTE “ 53 9571 | 51 634 49 504
HeTHa CTOMHOCT Ha akmame Ha ep,MH ,u.ﬂn (IIB) 69349‘! - 66970" | 65147

loauweH duHarHcos oTYeT Ha [loroBopeH dong ,3nateH nes” kbm 31.12.2024r.
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11. HepasnpegeneHa nevanba

' HepasnpegeneHa neyant6a B Ha4anoTo Ha neproaa

ﬂeqan6a/3ary6a OT Npe/xo/iHaTa roAmnHa
HepasnpepeneHa neyanba B Kpas Ha nepuop,a -

12. 3apbKeHUA

?3a,u,bn>KeHwﬂ KbM YNpaB/ABaLLOTO APYKECTBO

. 31.12.2024

(‘000 BGN)

23891
1394
25285

| 3112204

(‘ OOO) BGN

‘ﬂ,pyrm KPATKOCPOUHN 3a,u,bn>|<eva
06u.|,o

a2

31122023

(‘000 BGN)
21326

2 565;5

23 891

© 31.12.2023
{000) BGN

40
3
3

3aab/IKEHMETO KbM YNPaBAsABaLLOTO APYXKECTBO NpeacTaB/ifBa Takca 33 ynpasineHue 3a M.
gexkemspu 2024 r. [JbKuMmaTa cyma e noraceHa npes aHyapm 2025 r.

13. NMpuxopu ot AnxBur

ﬂpmxop,m OT IMXBY OT 6aHKOBM ,u,eno3mm

O6uo

14. Mpuxoaun oT AUBUAEHTH

,D,VIBI/I,D,GHTM OT I/IHBECTMU,MM B aKU,MM
ﬂ'MBMAeHTM OT KOHEKTMBHM MHBeCTMLI,MOHHI/l CXGMM

Mpuxoau 0T INXBY OT ABATOBU drHaHCcoBY MHCprmeHTM

Obuwo

31122024

| 3112203
(‘000) BGN  (000)BGN
B
T T
awr s
31122024 | 31122023
(‘000)BGN  (“000) BGN
7
6
ey

15. HetHa neuanba/(3ary6a)ot npeoueHka Ha GUHAHCOBY aKTUBY, OTUUTAHW NO CNPaBesInBa

CTOMAHOCT B Nneyanbure u sarybure

MonoxuresiHn pasinku oT NPOMeHU B

OTpuLaTENHN PA3/IUKM OT NPOMEHN B

Obuwo

cnpaBep,nmsaTa CTOMHOCT Ha d)VIHaHCOBMTe aKTMBM

cnpaBeANMBaTa CTOMHOCT Ha PUHAHCOBUTE aKTUBU

31122024 31122003
(‘000)BGN  (‘000) BGN
12 459 10229

(10 410) (8.839)
T e

FoavleH duHaHcos oTyeT Ha [oroBopeH doHg, 3natex nes’ kbm 31.12.2024r.
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16. HetHa neuanb6a/(3ary6a) or onepauum ¢ PUHIHCOBU aKTUBM, OTUMTAHU NO CNpasBesAnBa

CTOMHOCT B neyanburte u sarybure

Meuanbu ot onepaun ¢ PUHIHCOBUN aKTUBY,
OTYWTaHK Mo CNpaBeaNnBa CTOMHOCT

3ary6bu o1 onepauun ¢ PUHAHCOBU aKTUBMY,

1506u.1,o
17. EdeKT ot HauMc/IeHN OYaKBaHW KpeauTHu 3arybu
:' Pa3xo,a,m 3a 04aKBaHM KPeAUTHU 3ary6M
Bb3CTaHOBEHM O4aKBaHM erp,MTHM 3ary6m
06uJ,o
18. Apyru duHaHcoBU pasxoau

TaKcm Ha 6aHKaTa ,n,enoamap
KOMMCMOHHM Ha MHBECTULIMOHHM nocpe,qHMLm

BaHKOBl/I TaKcu
{ 06!.!],0

19. Pa3xopgu 3a BbHIWHK YCAYTU

TaKca 3a ynpasneHme
Oputopcko BbaHarpamp,eHme

PerynaTopHm TaKCK KbM KCDH

Takeu Kbm ueHTpaneH p,enoamap
O6u.|,o . :

OT‘-IMTaHM ﬂO Cl'lpaBE[l,l'Il/lBa CTOMHOCT

31122024 31.12.2023
(000)BGN  (‘000) BGN
141 212
(58) @
ST
31122024 31122023
(‘000)BGN  (000) BGN
6 @
2| 129
o e
131.12.2024 31122023
(000)BGN  (000) BGN
©® 0
(2 (g
- o
(19 (25)
31122024 31122023
(‘000) BGN = (‘000) BGN
(482)  (459)
LS8 B
(1) - (2)
) (2)
(4%0)  (467)

loguneH duHarncoB oTyeT Ha JorosopeH doHa ,3nater nes” kbm 31.12.2024r.
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20. Cebp3aHu AKLA

Kbm 31.12.2024 r. ®oHADT OTYNTE KATO CAENKUM CbC CBbLP3aHW ANULE €ANHCTBEHO
Bb3HarpaskaeHveto, naatmmo Ha Y, ,3naten nes Kanutan“ EA[l cbrnacHo [pasunata u
Mpocnekta Ha ®oHaa. CaenkuTe CbC CBbP3aHM LA He Ce OTKJIOHABAT OT NasapHUTE yCNoBUA.

31.12.2024  31.12.2023
(‘000) BGN  (‘000) BGN

FoamMIiHO Bb3HarpaxaeHme Ha YnpasiasalloTo 4PyHKeCTBO 482 459
Takcu no emutrpaHe u 06paTHO U3KYMyBaHe Ha AANoBse 1 2
O6wo Lo o 483 461

21. fJonbanuTteniHa uHGopmauma

Mpe3 nepunoga O ,3nateH nes” ce ynpasnasa ot Y/, ,3nateH nes Kanutan” EA/l, no cunata Ha
usnaneHo paspeleHune oT Komucunata no ¢puHaHcos Hapzop. YA ,3naten nes Kanutan” EALL, B
KauyeCTBOTO CY Ha ynpasBnsBallo ApyxecTBo Ha PoHpa He e M3nosa3Baso uau 3anarano
umyLLecTBoTo Ha Ad ,31aTeH n1eB”, 3a NOKPMBaHE Ha CBOU 3a4b/IKEHNUA, KOUTO HE Ca CBbP3aHK
C ynpas/ieHMeTo Ha felHocTTa Ha JJoroBopHUa GoHA,.

QOHADBT HEe e NPesoCcTaBAN 3aemy, KakKTo M He e 6un rapaHT Ha TpeThn fnua.

BCUUKM pa3xoam, CBbP3aHM € AeMHOCTTA Ha J0TOBOPHUA GOHL - TOAULIHO Bb3HArpaskaeHne Ha
YNpaBaABailoTO APYXKECTBO, MNJIaTEHUTE KOMMWUCUOHHW Ha WHBECTULMOHHU NOCPeHNLM,
FOAMLIHOTO Bb3HarpasaeHve Ha baHKaTa Aenos3uTap, roAMWHOTO Bb3HarpakaeHwe Ha
ANMIOMMPAH eKcnepT-CHeTOBOAUTEN, U APYTY Pa3xoam ca B rpaHuumUTe 3anucaHu 8 NpocnekTa
Ha A® ,3nateH nes”.

O6uwiaTa cyma Ha pasxoaure 3a geliHocTTa Ha doHaa 3a 2024 r. e 508 615.99 ns., koeTto e 0.95%
OT cpeAHaTa roAmiiHa HeTHa CTOMHOCT Ha akTuBuTe. CpegHaTa roguiliHa HeTHa CTOMHOCT Ha
akTusuTe Ha ®onaa 3a 2024 1. e 53 600 927 ns.

22. OnpepensHe Ha CNpaBegaMBarTa CTONHOCT

CnpasegnnsaTa CTOMHOCT Ha GUHAHCOBUTE aKTUBM, TbPryBaHW Ha akTUBHMW Nasapu, e 6asnparHa
Ha Ma3apHU KOTUPOBKM KbM MOC/efHa flata Ha TbprysaHe 3a roguHarta. PMHaHCOB aKTUB ce
CYMTa 3a TbPryBaH Ha akTMBEH Nasap, ako MasapHWM KOTUPOBKK Ca Ha/NWUYHW OT peryanpanu
nasapu.

CripaBegvBaTa CTOMHOCT Ha GUHAHCOBM aKTUBU, KOUTO He Ce TbPryBaT Ha akTUBEeH nasap, ce
onpenena upes u3nosi3BaHe Ha TEXHWMKKM 33 oueHka. [1® ,3naten nes” M3non3Ba pasinyHm
MeTOAM 3a OLEHKA U NPeanonoxeHnsa, 6asmpaHy Ha nasapHM YCI0BUA, CbLIECTBYBALM KbM
Kpan Ha roguHaTa.

MC®O 7 manckea PoHABLT Aa KnacudpuuMpa OLLEHABAHETO NO CrpaBen/MBa CTOMHOCT uYpes
M3NoN3BaHe Ha Mepapxmsa Ha OLEHKUTE Mo CcnpaseasvMBa CTOMHOCT, KOATO OTpas3sABa
3HAYMMOCTTA Ha BXOAHUTE AAHHM, U3MON3BaHN NPU ONpesenaHe Ha oLeHKuTe. MepapxusTa 3a
OTYMTAHE 10 CNPaBeAIMBa CTOMHOCT MMA CAeHUTE TPU HUBA:

Moguiler dprHaHcos oTyeT Ha [JorosopeH doHs ,3nateH nes” kbm 31.12.2024r.
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e [la3apHu KOTUPOBKM OT aKTVBHM Nasapw (H1Bo 1);
e BXOAHM faHHU, PA3AUYHM OT NA3apHUTE KOTUPOBKM, U3MOI3BAHKU NPU HUBO 1, KOUTO Ca

HabNloaaBaHM 3a Aa[EHN aKTUBU OUPEKTHO UKW UHAMPEKTHO (HUBO 2);
e BXOAHMW JaHHW, KOUTO He ca BasupaHu Ha HabaogasaHn NasapHy gaHuu (HKUBo 3).

Cnepgawata Tabnuua npeacraBa aHaiM3 Ha MepapxMATa 3a OTuMTaHe Mo cnpasefnmsa
CTOMHOCT Ha puHaHcoBUTe akTuBM Ha [P ,3naTeH nes” no snaose Kbm 31 gekemspu 2024 r.:

HMBOl " HMBOZ - HMéb? R 06u.|,o
Ipynu prHAHCOBK aKTUBHU : , e e
(‘000)BGN (000} BGN  ('000) BGN (000) BGN_
Avum 4187 1051 42918
MHanose I 4692 4692
 flbaroeu uewwnwwoka 1319 . 3659 4978
Obwo ‘ 43186 462 4710 52588

Cnepsawarta Tabnvua MpeactaBsa aHaAM3 Ha MepapxuAta 3a
CTOMHOCT Ha puHaHcoBuTe akTMBM Ha [P ,3naTen nes” no Bugose kbm 31 gekemspn 2023 1.

OTYMTAHE MO cnpasen/inBa

Fpynu dUHAHCOBM AKTUBH HMBO 1 - HMBO 2 HMBO 3 OGUJ,o
B A (000)BGN | ('000) BGN |  (000) BGN  (‘000) BGN
Akumna 40024 | 1066 41090
Lanose o 4082 4082
Avnrosu u,eHHM KHI/I)Ka 180 - 3092 L2
‘obuo e a0 a1 so1u
[lBusKeHne Ha CnpaBe/IMBUTE CTOMHOCTU B HUBO 3 Npes TeKyLMA Nepuoa,.

(000) BGN Kanutanosu dwvnrosu O6ui0
e (UEHHM KHMKA | LEHHV KHuwa -
Cango«em31.12.2023 1066 3092 4158
Npnagobutn - :453 - 453
Ocso6oneHy . (28) (399)  (427)
,Tpchd)ep oTun Bp,pyrm rpynm - 421 421
OTueTEeHN Neyan6u u 3aryom, 13 92 105
BCNEACTBNE Ha ﬂpEOLl,eHKM /HeTo/ , - o N N S
Canpoxem31122024 1051 3659 4710

Mpw n3BbpLIBaHE Ha OLLEHKA Ha aKTUBUTE MO CnpasesiMBaTa CTOWHOCT ce 13MN0N3BaT MeToAuTe
3anerHanu B lpaBunaTa 3a oueHKa Ha nopTdeiina n onpefenaHe Ha HeTHaTa CTOWHOCT Ha
akTuBuTe Ha PoHaa. MNocneaHaTta npomaHa B lMpaBunaTta 3a oueHKa Ha akTueuTe Ha PoHaa e
npueta ¢ pewerHne Ha CbBeTa Ha AUMPEKTOPUTE Ha yNPaBIABaLLOTO APYKecTBo Ha 11.06.2024 .
n e opobpeHa ot KOH ¢ Pewenne Ne 417-® ot 21.06.2024 r.

CnpaBeg/iMBaTa CTOMHOCT Ha emuTMpanute oT Penybavka bbarapua UEHHM KHUXKa U
MHCTPYMEHTU Ha MapuuHMA Nasap, KakTo U “3fafeHuTe OT Apyra AbpXKasa 4YieHKa 1 Tpeta
[bPXKABa LLEHHN KHIKA U MHCTPYMEHTM Ha NapuyHuA nasap, TbPryBaHu Ha MecTa 3a TbProsus
NPVt akTMBEH Masap ce onpegens:

FoguiieH duHakcos oTyeT Ha JorosopeH dora ,3naten nes” kom 31.12.2024r.
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Mo ueHa ,Kynyea'" rnpv 3aTBapaAHe Ha Nasapa 3a AeHA, KbM KOWTO Ce M3BbpLIBA OLEHKaTa,
06sBeHa B /1eKTPOHHA CUCTEMA 38 LiIeHOBa MHpOopMaLma;

no ueHa "Kynysa" npu 3aTBapaHe Ha nasapa 3a nociegHua paboteH feH, obaseHa B
eNeKTPOHHA CUCTeMA 3a L,eHOBa MHOOPMALMA B Cyyall, Ye MACTOTO 33 TbProsua He
paboTu B AeHA KbM KOWUTO Ce M3BDbPLLBaA OLLEHKaTa.

NPy YCNOBUE, He LieHaTa no NPeaxogqHunTe asiMHen e uncTa, Ta ce npeobpasysa B b6pyTHa
Mo CbrNacHO onpeaeneHna B Npasuniarta pes.

Mpn HEeBB3IMOXKHOCT Aa Ce NMPUoXKaT HauynHUTE 33 OUEeHKa Nno-rope cnpasensimea CTOMHOCT Cce
onpeaena vpes npuiaraHe Ha cnegHnUTe metTogn:

MEeTOAbT Ha CbNOCTaBMM UeHK 3a d)MHaHCOBM NHCTPYMEHTU CbC CXOAHW YCNTOBKA 34a
njaulaHe, nageX, MMKBUAHOCT N PUCK; UK

meToabT HA JUCKOHTUPaHWUTE Napnuy4Hn MOTOLM,

M34uC/ieHNe Ha CTOMHOCTTa Ha TbpCeHUTE emMnchni 4pe3s MeToda Ha NivHeliHa
UHTEepnonauuns;

CﬂpaBEﬂ,ﬂMBa CTOMHOCT Ha npexsbvpasemy LeHHW KHKa U MHCTPYMEHTU Ha NapuiHKA Na3ap,
AONycHaTH A0 WAV TbPryBaHU Ha mMecCTa 3a TbProsua Npun akTneeH nasap, ce onpegena:

Mo ueHa Ha 3aTBapAHE WUAW APYr aHA/OMMUYEH NOKasaTesl, ONoBecTABaH NYOANUHO KbM
[leHs Ha OLLeHKaTa OT MecTa 3a TbProsua.

Mo ueHa Ha 3aTBapAHE WK APYr aHANOMMUYEH NoKasaTe/, onoBecTaBaH Ny6ANYHO KbM
[eHA Ha OLEeHKaTa OT MeCTa 3a TbProsua, OT KOMTO 3a CbOTBETHNA [EH e U3TbPryBaH
Hall-ronam obem npexsbpasemm LeHHN KHKA M MHCTPYMEHTU Ha NapuyHUs nasap 8
cnydanTe, KOraTo Te ca ZOMNYCHAT A0 TbProBU Ha roseye OT e4HO MACTO 3a TbProsus;

B cnyyait, 4ye He MosKe [a ce onpeaesnn LieHa no peaa no-rope, NopaaM /INMca Ha CKAOYEHU
CAEKM C NPEXBBLPNAEMUTE LLEHHW KHUXKA U MHCTPYMEHTUTE Ha NapnyHuAa nasap, 4onycHaTH 40
MAWM TbPryBaHW Ha MeCTa 3a TbProsua, B [eHA KbM KOWTO Ce M3BbPLIBA OLEHKaTa,
cnpasBeaMBaTa CTOMHOCT ce onpeaens:

Mo ueHa Ha 3aTBapAHe VAW APYT aHANOTMYeH MOKasaTes, ONoBECTABAH NyOGANUYHO OT
MeCTa 3a Tbprosua 3a Hal-61M3kuA aeH oT 30-4HEeBHUA Nepuoa, NPeaxoXaall, AeHs,
KbM KOMTO ce U3BbPLUBA OLEHKaTa;

B cnyuyauTe, KOraTo He Ce NPOBEXa TbProBUA Ha MecTa 3a Tbproeua B paboTHU 3a
cTpaHaTa AWM, NOo LeHa Ha 3aTBapAHe 3a [eHA Ha noc/efHaTa TbProBCKa cecus,
Npeaxoaall, AeHs, KbM KOWTO Ce M3BbPLIBA OLEHKaTa. B cnyvyait ye HAMa CKIOYEHU
COENKW B fieHA Ha NnocneaHata TbProBCKa Cecus, Npeaxoxall, feHA, Kbm KOMTO ce
M3BLPLUBA OLEHKATa, MO LEHA Ha 3aTBapAHe WAM APyl aHa/loruyeH rnokasares,
onosectaBaH ny6AMUYHO OT MecTa 3a Tbproeus 3a Han-6auskua geH ot 30-gHeBHUA
nepuoa, NPeaxoxKaall, 4eHA, KbM KOWTO Ce M3BbPLIBA OLEeHKaTa.

B cnyyait, e B npeaxoaHun 30-aHeBeH Nepros e U3BbPLLIBAHO YBeUYeHMe Ha KanuTtana
WA pasfenaHe Ha akuuuTe Ha eMUTeHTa UAM e 06ABEeHO U3NNALLAHETO Ha AUBULEHT,
LeHaTa Ha 3aTBapAHe ce KOPUrMpa CbC CbOTHOLIEHUETO Ha YBe/MYEeHWEe Ha KanuTtana,
CbOTBETHO Ha pasfeniaHe Ha akuuuTe UKW pasmepa Ha AUBMAEHTA, aKo Hal-61n3Kua
feH npes nocnegHua 30- AHEBeH nepuod npegu fatata Ha OUEHKaTa, 3a KOMTO uma
CK/IOYEHU CAENKY, € NPeau AeHA, Cef, KOUTO NPUTeKaTeNnTe Ha akLuumn HAMaT npaso
[la y4acTBaT B yBe/IMYEHNETO Ha KanunTana, CbOTBETHO AeHA Ha PasfeNaHeTo Uin AeHs,
OT KOMNTO nputexaTennTe Ha akuMu HAMaT NPaBo Ha OUBULEHT.

B cnyuaid, ye LeHaTa Ha obanraumumnTte U 4pyrn Gopmu Ha CEKIOPUTU3MPAH AbT (AbATOBU LeHHN
KHUKA) e BpyTHa, TA Ce M3M0/13Ba NPAKO 33 oueHka. lpu ycnosue, Ye UeHaTta e YnucTa, T4 ce

loauieH duHaHcoB oTyeT Ha [JorosopeH doHg ,3r1ateH rnes” kbm 31.12.2024r.
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npeobBpa3sysa B GPyTHA KaTo ce NprbaBa Ab/IKUMUA NMNXBEH KYNOH KbM [eHA Ha OLeHKaTa U
cnep, ToBa ce M3MNOM3Ba 3a onpefensHe Ha CrnpaBefsiMBaTa CTOMHOCT HA AbATOBMTE LEHHU
KHMKA.

MpM HEBB3IMOMHOCT A2 Ce NPUIONKAT HAUMHKUTE 3a OLLeHKa, ONMcaHu no-rope, 3a obauraumm u
Apyrv GOPMU HA CEKIOPUTU3UPAH AT (LBArOBU LLEEHHW KHUNKA), KaKTO 1 obauraunu n apyru
bopMU Ha CEKIOPUTU3MPAH OBAT, KOUTO He ce TbPryBaT HAa MeCTa 3a TbProBusa, cnpaseaanBa
CTOMHOCT ce onpeaens no MeTofa Ha AUCKOHTUpaHuTe Bbaelmn HeTHN NapuiYHU NOTOLUM.

Crnpasenuea CTOMHOCT Ha AAN0BE Ha KOMEKTUBHU UHBECTULIMOHHU CXEMU, BKIIOUYUTENHO B
C/lyYanTe Ha BPeMEeHHO CrupaHe Ha 06paTHOTO U3KYNyBaHe, ce onpeaens:
e o nocneaHata ob6ABeHa LeHa Ha 06PaTHO N3KYMyBaHe;
e B C/lyYald, Ye BPEMEeHHOTO CrnupaHe Ha obpaTHO M3KyNyBaHe e 3a Nnepuog no-Ababr oT
30 AHU- N0 MeTOAa Ha HeTHa CTOMHOCT Ha aKTUBUTE;

MpM HEBL3IMOXKHOCT Aa Ce NPWIOXKAT HAaUYMHUTE 3a OLEeHKa, ONUCaHW MNo-rope, 3a akuun B
[LPYMXEeCTBa U APYTU LeHHW KHMMKA, EKBUBAZIEHTHN HA aKLMK, KakTO M aKkuuMK B APYKeCTBa U
APYIU LEHHU KHUXA, EKBUBANEHTHU Ha akUMM, KOUTO He ce TbpryBaT Ha mMecTa 3a Tbprosus,
CripaBef/iMBa CTOMHOCT Ce Onpeaena upes roc/iefoBaTe/IHOTO NpunaraHe Ha cieHuTe
MeToan:

®© MeTO/ Ha HeTHaTa CTOMHOCT Ha aKTUBUTE;

e METOA Ha NasapHUTE MHOXUTENN Ha APYKECTBA aHAN03K;

e MeTof Ha AUCKOHTUPAHUTE 6bAELLN HETHU NAPUYHN NOTOLM.

Tes3n meToam ce npuaarar B Noc/1e40BaTe/IHOCTTa, B KOATO Ca ONMCAHWU, KaTo BCEKU cnesBalll
MeTo, ce npuaara nNpu yciosme, Ye NOCOUYEHUAT Ha NPEAXOAHOTO MACTO METO/ He MoXe Aa
6bae 1M3Noa3BaH.

23. Puckose

Llesn 1 NoAUTUKA Ha PHKOBOACTBOTO MO OTHOLIEHUE YNPaBAeHUEe Ha PUCKA

PUCKBT B AeiHOCTTa no ynpaB/ieHUeTo Ha noptdeina Ha AP ,3nateH nes” e cBbp3aH €
Bb3MOMHOCTTa GaKTUYECKUTE MOCTbM/IEHNA OT [afeHa UHBECTUUMA Aa He CbOTBeTCTBAT Ha
OYaKBaHWTE, KAaKTO W 3a4b/BKeHUeTo, KoeTo POoHABT MMa KbM NpUTeXateinte Ha aanose Aa
U3KYrKM 00paTHO NpesokeHnTe 3a 00PaTHO N3KYNyBaHe OT TAX AAN08Be.

Cneundurata npu ynpasneHUeTo Ha nopTtdennn Ha [OroBopHU GoHA0BE U3BEXKAA
HeobXoAMMOCTTa OT NPUIAraHeTo Ha afeKBaTHM CUCTEMM 38 HABPEMEHHOTO UaeHTUduUMpaHe
M yNpaBieHre Ha PasnnyHuTe BUAO0BE PUCK, KaTo OT 0coBeHO 3HaueHWe ca npoueaypuTe 3a
ynpaBneHne Ha PUCKOBETE, MEeXaHU3MWUTe 3a MNOALbPKAHETO MM B MPUEMIUBU TPAHMLY,
ONTUMA/IHE IMKBUAHOCT U AnBepcuduKaumsa Ha noptderina.

|B,el‘/'lHOCTTa Nno ynpasneHUeTo Ha PUCKOBETE Ce M3BDbPLUBA eXXeJHEBHO, KaTo Cce Cna3BaTt BCUYKN
HOPMATUBHW U3NCKBAHUA, BbTPELUHUTE NPaBiia KU NPOLEAYPW 3a ynpasaeHWe Ha PUCKa. Mpu
OUEHKaTa Ha pUCKa ce npuaarat Nogxoaaul UaMmepumuTenn, Kato CTOMHOCTUTE UM Ce aHanusnpart
exegHeBHO U ce C1edaT orpaHudeHuATa 1 p,el‘/'tcmam,me MNMnNTU.

Haii-3HaunummTe GUHAHCOBY PUCKOBE, Ha KOWUTO € u3noxeH JloroBopeH doHg ,3nateH nes” ca
n3bpoeHu No-fony.

loamer dunxaHcos oTyeT Ha [Jorosoper doHg ,3nated nes” kbm 31.12.2024r.
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Ma3sapeH puck

MasapHuAT pPUCK MNpeAcTaBAsBa Bb3MOXKHOCTTA [a Cce peanmsunpar 3ary6m nopaan
He6ﬂaFOI'IpMFITHM N3MEHEeHMA B UeHWUTe Ha UeHHUTE KHUXKA, NnasapHute NNXBeHW NPOoUeHTH,
BaNyTHX KypCOBE 1 APYIN. KomnoHeHTUTE Ha NasapHuUa PUCK ca:

® JINXBEH PUCK - PUCKDT OT HamanABaHe Ha CTOMHOCTTA Ha MHBECTULIMATA B AadeHa ueHHa
KHWra nopaan nsmeHeHune Ha HMBOTO Ha NUXBEHUTE NPOLEHTH;

@ Ba/IyTeH PUCK - PUCKDT OT HaManABaHe Ha CTOMHOCTTA Ha NHBECTUUMATA B AafeHa LeHHa
KHUra viam 4enosuT, AeHOMUWHKPAHW BbB Ba/lyTa, pPassitiHa OT /eB 1 eBpo, Nopaun
nimeHeHue Ha Kypca Ha obmaHa MeXA4y Tasu Banyrta v iesa nan eBpoTo,;

® |IeHOBU PUCK - PUCKDBT OT HamMaNnABaHe Ha CTOMHOCTTa Ha MHBECTULNATA B NPEXBBbPAAEMUA
ueHHW KHUXXa npu He6ﬂaFOﬂpMﬂTHM NnpomeHu Ha HMBaTa Ha NasapHUTe ueHn.

OcBeH ropH1UTEe PYUCKOBE KbM Ma3apHMA PUCK Ce npuunucnAaBat ole ¥ MakpoUKOHOMNYECKNAT
PUCK, wu3pasaBall, Ce BbB Bb3MOXHOCTTa fAa HaCTbNAT HEOYaKBaHW UIMEHEHUA B
MaKpOMKoOHOMMYeCKaTa cpeja, MHd)J'IaLI,MOHHMﬂT PUCK, 13pa3dABall, ce BbB Bb3MOXXHOCTTa Aa
HacTbnNn HEOYaKBaHa MHd)ﬂaU,Mﬂ nnun ,u,ed)nau,m, KaKTO W OAaHDBYHUAT U peryiatmBeH PUCK,
CBbP3aHU C Bb3MOXHOCTTa Aa HAaCTbNAT HOPMaTUBHU NPOMEHN.

VrnpaBnABaWOTO APYKECTBO YNPaBAsBa MasapHUA PUCK MOCPEeACTBOM AbArOCPOYHA ¥
KpaTKOCPOYHa cTpaTerns.

JbnrocpoyHata cTpaTerua BK/HOUBA NOPTPENHO ynpaBneHue 1 onpesenaHe Ha uenesun Terna
B nopTtdeina, CbrnacHo WHBECTULMOHHWUTE LEenu W nonutukata Ha PoHA3, BK/IUUTENHO
puckosus npodun Ha PoHa.

KpaTKkocpouHa cTpatervs 3a ynpas/ieHue Ha MasapHUA PUCK BKAOYBA Habop OT mepKM 3a
HaMaNsABaHeTO My, KaKTo ciejBa:

e [lepuvoanyHO NpepasrnexjaHe Ha Ternata u IMMUTUTe 3a AafeHa No3nums;

e AHanus Ha noptdeina n npepasnpegeneHue Ha nosuunTe;

e E)eaHeBHO HabnogeHWe Ha NUMUTUTE W [0KNa4BaHe Ha BUCILIETO PbKOBOACTBO U
otaen “Ynpasnewue u oueHka Ha noptdeinn” B cnyyait Ha npubamxkasaHe Ha
orpaHMYeHUnATa U ONacHOCT OT TAXHOTO HapyLlaBaHe.

AHONU3 HO MA3APHUA PUCK

JINXBEHUAT PUCK CE M3MepBa Ypes U3UUCNABAHETO Ha gtopauma. [lopauuata e OCHOBHaTa
MAPKa 3@ YYBCTBUTE/NIHOCTTA HA AbATOB GUHAHCOB MHCTPYMEHT KbM M3MEHEHWNETO Ha HUBOTO Ha
IMXBEHUTE MPOLEHTU. YNPaBAsBaLWOTO APYXKECTBO M3MN0A3Ba meTofda Ha moanduumpaHaTa
Alopaums, 3a 4@ U3MEePU IMXBEHUA PUCK.

JINXBEHUAT PUCK, Ha KOWUTO e wm3noxeH PoHAa, B 3HauuTenHa CTeneH ce onpenens ot
npUTeXaBaHUTe TMXBOHOCHN GpUHAHCOBU MHCTPYMEHTU (LbAFOBU LEEHHN KHIKA) 1 OTKpUTHTE
Bfiorose B HaHKU.

Cnep, pecetuneTve Ha U3KAIOUUTENHO HUCKK U A0PK OTPULATEIHN NA3apHN INXBEHW NPOLEHTH
nocnaHusata Ha UenTtpannute 6aHku B8 Espona u CALUL ca HacouveHu Kbm rpeanpuemaHe Ha
AeNcTBMA 3a NOBUIIABAHE Ha JiIMXBeHMUTe MpoueHTU. B Tasm BpPb3Ka OYaKBaHMATA HA
PBKOBOACTBOTO Ha APYKECTBOTO Ca B CMHXPOH CbC 3aABKUTE Ha LeHTpasHuTe BaHKepu.

Fopuiwen dhuHancos otyer Ha Jorosoped doHg ,3nater nes” kem 31.12.2024r.
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: Makcumaﬁna cymoﬁubcmk Ha ‘dJquhcoeyz‘um‘:é dKnduey, N B B - 31.12.2024 :
U3/I0XEHO HA SIUXBEH PUCK ; o (‘000 BGN) |
Donrosnuewhn kamka o a9

5 I'Iapmq‘HM CPeACTBa B €N03UTU Haf TpU mecela - , ‘ 67‘6

| 5654

dOHADBT He M3M0/13Ba KPeaAUTHO PUHaAHCUPpaHe 3a AeiHOCTTa Cv, Nopaan KoeTo nacusute Ha J®
,3naTteH feB” He ca M3/10KEHN Ha INXBEH PUCK.

CovrnacHo MpocnexkTa Ha PoHAa, YripaBaaABalloTO LPYXKECTBO He Bb3HamepsaBa [a CKAYBA
JIOroBOPY € YroBOpKa 3a 06paTHO M3KynysaHe unu “peno” caenkm 3a cmeTka Ha JorosopHus
doHa. Mpe3 oTHETHUA NEPUOA He Ca CK/OYBaHM [LOrOBOPU 33 PENO CAENKM, KAKTO Y HAMA
npekpaTeHy Tak1Ba AOTOBOPU, HE Ca 3aKynyBaHW U He ca NpogaBaHu GUHAHCOBU UHCTPYMEHTU
Mo pero caesku. Kbm Kpasi Ha OTYETHUA NepUoj, HAMA JeiCTBally AOroBOPY 3a PeNno CAENKM.

CbrnacHo pewcrsawmre npasuna PoHABT He WHBECTMPA B AEPUBATUBHU (GUHAHCOBM
NHCTPYMEHTMU.

Ba/lyTHUAT PUCK Ce M3MepBa 3a BCAKA BasnyTa, pasanyHa oT nes u espo. Kvm 31.12.2024 1.,
BCUUKM aKTUBM, B KOWUTO Ca UHBECTUPaHu cpeacTeaTta Ha 4D ,3n1ateH nes” ca AeHOMUHMpPaAHU B
nesa unu espo. Uueectuummte Ha PoHaa BHB PUHAHCOBM aKTUBK AEHOMUHUPaHN B €BPO Ca B
pasmep Ha 8,24% oT obwute aKkTMBW. KbM partata Ha rnpuemaHe Ha oTtdyeta bbarapus
npoabaKasa fa vma OUKCUPaH Kype KbM eBPOTO, KOETO Mpemaxsa B 3HauMTe/Ha CTeneH
BA/IYTHUA PUCK.

OCHOBHUAT LLEHOBU PUCK, Ha KOWTO e n3noxeH @ ,3nateH nes”, e cBbp3aH € NOHMMKaBaHe Ha
nasapHUTE LEeHW Ha NPUTEKaBaHNTe GUHAHCOBU MHCTPYMEHTU — KanuTaloBu U Ab/IrOBY LEHHM
KHWKa. CnpaseanuBata MM CTOMHOCT Ce BAvAe OT TeKywoTo (GUHAHCOBO CbCTOAHME Ha
[PYXKeCTBaTa-eMUTEHTH, TEXHUAT NOTeHUMas 38 pPacTex, KPeamuTHOTO WM KavyecTBo #
KOpNopaTMBHA penyTauma, KakTo 1 OT NasapHW NMPOMEHNMBU KaTo NMXBEHWU MPoLeHTU (3a
AbATOBUTE LIEHHU KHIMXKaA).

YnpasnaBaloTo OPYMKECTBO Npunara KPaTKocpouHa CTpaTerna 3a ynpas/ieHne Ha LeHOoBUA
PWUCK KaToO M3MepBa M aHanM3upa MNOAyYeHUTe pesynTaTu 4Ypes eauH OT NPUIOKUMUTE 33
CbOTBETHUA rasap Ha LLeHHU KHUXKA KONNYECTBEHN MeTOAN:

e lcTopuuecKka BONATUAHOCT, M3MEPEHa Ype3 CTaHAAPTHO OTKNOHEHME;

e [B-koedUUMEHTA KbM MHAEKCUTE Ha CbOTBETHUTE Nasapu;

e [lpy HEBBL3MOXHOCT £a ObAaT NPWNOKEHW FropHUTE ABa MeToAa, YNpaB/ABaLLOTO
[PYKECTBO V3M0/I3Ba CTAHA4APTHOTO OTKIOHEHWE Ha 130paHNA MHOEKC Ha perynpaHns
nasap, Ha KOMTO ce TbpryBaT AafeHUTe aKLMK KaTo 3aMeCcTUTeN NPu LANOCTHUA aHaIu3
Ha nopTtdennure.

3a HamanaBaHe Ha Mas’apHUA PUCK, Ob/MKALW, Ce Ha NPOMEHW B LieHUTE Ha KanuTanosute
WHCTPYMEHTH, YNpasnsaBaloTo APYKECTBO Ce CTpeMM MakCcumanHo ga amusepcuduumpa
nHBECTULMUTE B nopTdeiina CNpaMmo OTAE/HU €MUTEHTU WA UKOHOMMYECKU CTPYKTYPMW.
O6WMAT pUCK Ha nopTdeiina Ha PoHAa ce M3mepBa Ype3 McTopuyeckaTa BONATUAHOCT Ha
LLleHaTa Ha 4AN0BeTe, M3MepeHa Ypes CTaHgAPTHO OTK/IOHEHMe.

Moguwier gpuHaxcos oTyeT Ha [loroBopeH doHa ,3naTteH nes” kbm 31.12.2024r.
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Puck oT KoHUeHTPpauua

PUCKBT OT KOHUEHTPALMA € Bb3MOMKHOCTTa OT 3aryba rnopagm HenpasuaHa aAnsepcnduKaLma Ha
EKCNo3MLUUM KbM eMUTEHTH, Fpyna eMUTEHTU, EMUTEHTU OT eAUH U Cbll UKOHOMMYECKMU
0Tpacba WK reorpadcka 061acT AU Bb3HUKHAM OT eiHa U Cblla AENHOCT, KOeTO MOXe Aa
NPUUMHN 3HAYUTENHK 3arybu.

PUCKBLT OT KOHLEHTPaUMs, Ha KOWTO ca U3/I0XEHU UHBECTULMITE, Ce YNPaBAABA Ypes cna3saHe
Ha UHBECTULIMOHHU OTpaHnYeHns, onpeaeneHn B npasmnaTa Ha PoHAA, KaKTo cneasa:

e VHBECTULMUMTE B NPEXBBHPAACMM LEHHM KHMKA UAW B MHCTPYMEHTU HA NapuyHuA nasap,
n3gafeHu oT egHo nLe, He moraT Aa 6baaT noseye oT 5 Ha CTO OT akTUBMTE Ha PoHAa.

e GOHABT MOXe Aa uHBecTMpa 40 10 Ha CTO OT aKTUBUTE CW B NPEXBbPAACMU LEHHU
KHUMa UAW MHCTPYMEHTU Ha MapuUyHKMA asap, M3gageHn OT efAHO Auue, camo npu
ycnosue, ye obuiata CTOMHOCT Ha Te3n MHBECTULMWM B /INLATA, BbB BCAKO OT KOWUTO
OOHADBT MHBECTUPA MoBeYe OT 5 Ha CTO OT CBOMUTE aKTMBM, He Haasuwasa 40 Ha cTo OT
akTusuTe Ha doHAa.

e GQOHALT MOXe N3 UHBecTMpa £0 35 Ha CTO OT aKTUBMUTE CU B NPEXBbPAAEMN UEHHU
KHMMa U UHCTPYMEHTM Ha NapuuHuWA nasap, usgadeHun OT efHO /Inue, ako LEHHUTE
KHUXa M UHCTPYMEHTUTE Ha NAapUYHMA nasap ca M3fafeHu Wau rapaHtupadu ot
Peny6nvka bbarapusa, Apyra ObprKaBa UJeHKa, OT TeXHW PernoHasHu wiv mecTHU
opraHu, OT TpeTa AbpXKaea UM oT NybanyHa mexgyHapodHa OpraHusauus, B KOATO
4seHyBa NOHe efHa AbPXKABA YSIEHKa.

e  QOHADLT HE MOKe Aa MHBeCTMpPa noseye oT 20 Ha CTO OT akTUBUTE Ha POHAA BLB B/IOrOBE
B efiHa HaHKa.

e Ob6uwarta CTOMHOCT Ha uHBeCTMUMMTE Ha PoHAA B Npexsbpasemy LEeHHU KHUKE UK
NHCTPYMEHTU Ha NapuUuYHUA nasap, U3gageHn OT eqHO nuue, U BNOroBeTe Mnpu ToBa
nvue, He Mmoxe aa Hagsuwasa 20 Ha €To oT akTuBMTe Ha PoHAaa.

e 0O6wara CTOMHOCT HA UHBECTALMUTE B MPEXBbPAAEMU UEHHU KHUXKA, eMUTUPaHN OT
ApyKecTBaTa B efHa rpyna, He moxe fa Hagsuwasa 20 Ha CTO OT CTOMHOCTTa Ha
akTueuTe Ha PoHpa.

Mo-nogpobHa nHdopmaLma 3a MHCTPYMEHTUTE, B KOUTO YNPaBAABALLOTO APYKECTBO MOXe Ja
uHsecTupa aktueute Ha AP ,3naTeH nes”, e BratoyeHa 8 NpocnekTa v MNpasunarta Ha PoHAa.

3a n3bareaHe Ha PUCKa OT KOHLEHTPaLMA YNpaBasBalloTo APYKECTBO ce CTpemMu Aa Cnas3sa
3a/10)KeHUTe OrpaHuYeHns 3a MHBECTUPaHe Ha akTMBUTe Ha PoHAaa.

PbKOBOAMTENAT Ha 3BEHO ,YnpaB/eHne Ha PUCKa” cnegu exedHeBHO OrpaHuyeHuATa Ha
UHBECTULMUTE 1O rpynut GUHAHCOBU UHCTPYMEHTU OnucaHu B npasuaata Ha PoHAa, KaTo no
TO3M HauMH OCUTypsaBa CrnasBaHeTo Ha onpejeneHarta pUckoBa nonutuka Ha PoHga. Beako
npemuHaBaHe Ha orpaHMueHuaATa No NPeAXOAHOTO U3peyeHre ce JOKYMEHTPA OT 3BeHOTO 33
ynpaBaeHue Ha pucka U ce JOKAafBa Ha oTAen “YnpaeneHuwe u oueHka Ha noptdeinan” u
PBHKOBOACTBO Ha APYXKECTBO 3a NpefnpuemaHe Ha Kopurupawm AencTeuA.

Mpe3 2024 r. BbTPELWHO PUCKOBUTE OrpaHuumnTeNHu nparose 3a PoHAa He ca NPeBuILaBaHN.

Moauwenr dpuHarcos oTyer Ha JorosopeH doHg ,3nateH nes” kbm 31.12.2024r.
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KpepuTteH pUCK 1 PUCK Ha HacpewwHaTa CTpaHa

MpeacTaBaasa Bb3MOMKHOCTTA OT HaMma/ifiBaHe Ha CTOMHOCTTA Ha No3uuumaATa B eanH GuHaHCOoB
WUHCTPYMEHT MPU HEOYAKBAHU CbOUTUA OT KPEAWTEH XapaKTep CBbp3aHu C EMUTEHTUTE Ha
PUHAHCOBU UHCTPYMEHTH, HacpelwHaTa cTpaHa Nno GOPCOBU CAENKM, KaKTO U AbpiKasute, B
KOWUTO Te M3BbPLLUBAT A4EUHOCT.

YnpasnagalloTo APYHKECTBO pasraexga TPy OCHOBHM BMAA KPeaUTEH PUCK:

e KOHTpareHTeH PUCK - PUCKBT OT HEMU3MbHEHWE Ha 3a4b/IKEeHMATa OT HacpelyHaTa
cTpaHa.

e CeTb/IMEHT PUCK - PUCKBLT, Bb3HWMKBALL OT Bb3MOXHOCTTa PoHAA Aa He noayuu
HacpeLlHW NapudHu cpeacTsa Ui GUHAHCOBY UHCTPYMEHTU OT KOHTPAreHT Ha gaTtarta
Ha CeTb/IMEHT, C/ef, KaTo TOM e M3MbAHWA 3a4b/UKEHUATA CU CAENKUTE KbM TO3U
KOHTpareHT. YNpaBnaABaWioTO APYKECTBO M3MEPBA TO3M PUCK Upe3 CTOMHOCTTA Ha
BCUMKM HENPUKAUMAN CLENKM KaTo MPOLEHT OT CTOMHOCTTa Ha ynpasnABaHuWs
noptdein. He ce BKAOUBAT CALMKUTE CKAKOYEHU NMPU ycioBue Ha ceTbaimeHT DVP 1 Ha
nasapu ¢ GyHKUMOHUPALL KIMPUHTOB MEXAHU3BM.

© VHBECTUUMOHEH KpeauTeH PUCK - PUCKBT OT HamajsdBaHe Ha CTOMHOCTTa Ha
MHBECTMUMATA B JafeHa AbATOBa UEeHHa KHUra nopagu KpeauTHo Cbbutne npu
eMUTeHTa Ha TO3W UHCTPYMeHT. KpeauTHo CbbuTMe BKAuBa obaABaBaHe B
HECHCTOATENHOCT, HEenAaTeXxocrnocobHOCT, CbLECTBEHA NPOMAHA B KanmuTasosaTta
CTPYKTYpa, HamansABaHe Ha KPeAUTHWUA PEUTUHT 1 Ap. YNpaBnsBaloTo LAPYKeCTBO
M3BbLPLLUBA KAYeCTBEH M KOJIMYECTBEH KpeawuTeH aHanv3 Ha 6a3aTa Ha duHaHcoBuTe
OTYeTU, KanutanosaTta CTPYKTypa, obesrneyeHUeTO Ha eMUCUATA, B CAydYauTe KOoraTo
emucusTa e obesneyeHa, KOPNOPATUBHOTO yNpaBAeHUe 1 penyTaumnaTa Ha 6aHKaTa.

3a ynpasieHne Ha KPeauTHWUA PUCK HA SbArOBUTE MHCTPYMEHTM B nopTdeina u pucka Ha
HacpeuwjHaTa cTpaHa Ha PoHaa, YNpasiasalloTo APYXKeCTBO Npuaara KpaTkocpoyHa crpaTterua,
BKAIOUBALLA: TEKYLLA W MOCABALLA OLLEHKA YPe3 KaYeCTBEH W KONMYEeCTBeH aHanus3 Ha 6a3aTa
Ha PUHAHCOBUTE OTYETH, YNPABAEHNETO U PENYTALMATA, UK U3MON3BAHE HA NPUCHAEH BbHLUEH
KpeauTeH PeUTUHT Ha BaHKa uaK 4PYr KOHTPAreHT; NpocaeaagaHe CTOMHOCTTA M YecToTaTa Ha
HENPUKAIOUUANTE CAENKU C OafeH KOHTPAreHT; eXeLHEeBeH KOHTPOJ/ Cra3BaHeTo Ha
3aKOHOBUTE 1 NPUETUTE BbTPELHN IMMUTH 32 KOHLEHTPALMA KbM KPEeAUTEH PUCK; MOCTOAHHO
HabnaeHWe Ha PasBUTUETO M B3aMMOBPDL3IKUTE MeXAy MasapuTe M MKOHOMMKATa, Koeto
YIeCHABA UAEHTUPULUPAHETO Ha NOTEHLLMANHM PUCKOBE OT KOHLEHTPALMM Ha KPeauTeH PUCK
(KaKkTO Ha HMBO rpyma, Taka 1 Ha CaMOCTOSATE/IHA OCHOBA) 1 PaAKTOPUTE, KOUTO MM NpeaU3BUKBaT.

[bnarocpouHata crparterns 3a ynpaBaeHUe Ha KPegUTHUA PUCK, BK/KOYBA: M3rpaxzaHe Ha
cuctemMm  3a ynpasfieHue Ha UMHOOPMauMATa, NO3BOAABALLM UAEHTUOUUMPAHE Ha
KOHUEHTPaALMKN Ha KpeauTeH PUCK M PUCK HA HacpelyHaTa CTpaHa; onpesenaHe Ha BbTpewHH
JIMMMUTU 33 KOHLUEHTPaAUMA Ha KpeauTeH PUCK, B CbOTBETCTBUE C MHBECTULUMOHHUTE UEeNU ©
noAnTuKa Ha OoHAa; NPecTPyKTypupaHe Ha aenosutute Ha GoHAa B C1ly4anTe Ha YCTaHOBEH
PUCK OT BJOLIABAHE NAAaTeXOCNocobHOCTTa Ha fageHa 6aHKa, yCTaHOBEHA NpeKkomepHa
KOHLEHTPaUMA Ha KpeguTeH PUCK 1 ap.

lopuwex rHaHcoB oTyeT Ha [JorosopeH doug ,3nareH rnes” kbm 31.12.2024r.
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AHQOU3 HO KPeQUMHUA PUCK

WU3naraneto Ha AP ,3nateH nes” Ha KpeaUTEH PUCK € OrpaHnyeHo A0 pasmepa Ha banaHcoBaTa
CTOMHOCT Ha GUHAHCOBUTE aKTUBM, NPM3HATY KbM faTaTa Ha oTyeTa.

31122024 | 31122023
R (1000) BGN (000) BGN
Kanutanosu ¢MHaHCOBM NMHCTPYMEHTH OTUYUTAHU 42 918 41 090

no cnpase/1Ba CTOMHOCT B nevanbara u sarybata . . .
[snoBe B MHBECTMLMOHHM CXemn 4692 4082
Obnrosn GUHAHCOBU MHCTPYMEHTH, OTYUTAHN NO

CnpaBeAnviBa CTOMHOCT B nevanbara v 3arybata R 49 78, 4;9,4,2;
Mapwwnapmmn exsmsanewtn 1366 1555
et e e L 2

PbKOBOACTBOTO Ha YNPaBAABaLLOTO APYKECTBO CUMTA, Ye BCUYKM ropecnomeHaT GuHaHCoBM
aKTUBMU, KOUTO He ca obe3leHABaHU npe3 npescTaBeHUTe OTYETHW Nepuogmn ca GUHAHCOBYU
aKTUBY C BMCOKA KpeauTHa OLLeHKa.

[® ,3nateH nes” Hama obesredeHuns, AbPrKaHW KaTo rapaHLMA 38 PUHAHCOBUTE CU aKTUBY.

NukBugeH puckK

ﬂpeACTaBﬂﬂBa Bb3MOXHOCTTA fa Ce peann3npart 3ary6m OT HANOXUTENTHNU npo,u,am6m Ha aKTUBU
npu HE6ﬂaFOﬂpVIﬂTHM fla3apHKY yCA0BKA 3a nocpeliaHe Ha KPAaTKOCPOUHK 3a4b/HKeHNUA.

DOHADT € ANBKEH Aa UHBECTUPA B IMKBUAHU NPEXBBPAAEMU LEHHU KHUXKA 1 A3 NOoALbPXKA
MUHUMAMHW TUKBUAHWU CPEACTBA, KakTo M Ja NoAAbpXKa TakaBa CTPYKTYPa Ha aKTUBMTE M
nacuMsuTe, KOATO Aa My M03BO/ABA 43 M3Mb/HABA BbB BCEKM MOMEHT 3af4b/DKEHUATa CU NO
06paTHOTO U3KYNyBaHe Ha AanoseTe.

YnpaBnAaBaLLoTO APYXHKECTBO yrpaBAasa AMKBUAHUA PUCK CbrnacHo Mpasunata 3a nogabpiKaHe
1 ynpasneHue Ha IMKBUAHOCTTA Ha PoHaa. NpasuaaTa nocousart NPUHLMNKUTE U METOAMUTE Ha
ynpaBAeHue, KaKkTo M NpasaTa M 3a4b/BKEHMATA Ha /AMuaTa, OTFOBOPHU 33 yNpasieHUeTo,
OTYETHOCTTa M KOHTPONA BbPXY ANMKBUAHOCTTA.

YNpaBnABaloTO APYKECTBO MOXKE [la M3BBPLUBA CTPEC TECT Ha IMKBUAHOCTTa Ha BCEKU TP
Mecela WAM Mo-4eCTOo, MAM MpPU Bb3HUKBAHE Ha HEOOXOAMMOCT, Kato NpUYMHUTE 3a
onpefleIAHETO Ha MO-HICKA U/ NO-BUCOKA YeCTOTa Ce MOCOYBAT B NMOIMTHKATA 38 NPOBeXAaHe
Ha CTpec TecToBe 3a IMKBUMAHOCTTa Ha GoHAA.

AHOU3 HO TUKBUOHUA PUCK

HamaneHue Ha NMKBUAHOCTTA Ha POHAA € Bb3MOMXKHO Mpy NogasaHe Ha MHOTO Ha BpoVi n/unu
B roNAM pa3smep MOpbYKM 3a 06paTHO M3KynyBaHe Ha AAN0BE, KaTO TO3M PUCK Hamanssa C
yBenuueHune Ha BPoA Ha NpuUTeXaTennTe Ha Aanose.

3a ga ce nsberHaT AMMKBUAHN NPoBAEeMU, ce M3BLPLIBA KOHTPOA 1 OLEHKA Ha NMKBUAHOCTTA U
napuuHuTe notoum Ha PoHAa, KaTo ce NoAAbPKAT Napy No PasnaalATeNHY CMETKM, KaKkTo U
BEe3CPOUHN 1 KPAaTKOCPOUHM Aeno3nty Ao 12 meceua.

Foguien guHaHcos oTyeT Ha [JoroeopeH doHa ,3narted nes” kbm 31.12.2024r.
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Bbpxy AukeuaHoctTa Ha [ ,3nateH nes” ce M3BbLPLIBA exeaHeBHO HabnwpeHue. [pw
KOHCTaTUpaHe Ha AMKBMAHW Npobaemu e wusrpajeHa npouegypa no yesegomaBaHe Ha
3auMHTEepecoBaHUTe N1LA — ULLETO OTTOBOPHO 33 YNPAaBAEHMETO Ha PUCKA, MHBECTULUOHHNA
KOHCY/ITaHT, CbBETbLT Ha ANPeKTopuTe.

Kbm Kkpas Ha otyeTHMA nepuos CoHABLT pasnonara ¢ NapuyuHM CpeacTBa no pasnaaliarenHu
CcMeTKU 1 DaHKOBW Aeno3nTh B pasmep Ha 2.53% OT cBOUTE aKTUBU.

Ot 3anoyBaHe Ha AenHocTTa Ha 1P, 3nateH nes” He e otyeTeH HEAOCTUT HA IMKBUAHM CPEACTBA
UK 3aTPYAHEHMA NPU NOKPUBAHE HA 334 b/IMEHUATA MY.

[lpe3 oTyeTHUA nepuos CDOH/J,‘bT He € NON3Ban BbHIUHW U3TOUHULKM 3a OCUrypABaHe Ha
JIMKBUAHW CPEeCTBa, KaTO € U3Nb/iHABaA CBOUTE TEKYLWN 3aAbNXKEHNA B CPOK.

Beuuku nacusn Ha 1P ,,3naTeH neB” ca HeIMXBOHOCHM U Ca € OCTaTbyeH MmatypuTeT 40 1 mecel,

Kbm 31 pexkemspu 2024 r. 3agbakeHnaTta Ha A ,3nateH nes” Bb3nmszar Ha 41 993.85 ns.,
OB/IKMMU CbracHo Tabanuyarta no-Aony:

k“Eal‘lchoéa‘ cfof&uobr ‘ ' worlk ofé
pol
Texyum 3aabmxeHus Ha 3agb/uKeHunATa Mece no3 no 12
Kbm 31.12.2024 “ Meceua | meceua

1. 3apgpawenna
3a/b/KEHUA KbM YNPaBAABALLOTO APYKECTBO . 42 42 -
.obwacyma . 4 |
Il OBwa cymanorpynn 42 -
V. Kopurwpawpterna 1 | 1 05 025
V. Npeternexu cymn no rpynu (11 x 1IV) o ‘ 42 - -
V. Npeternena obwa cyma. . a2
NapuuHu cpepcrsa obuwo 1366

puiHn cpeAcTea / oou

OnepaTtvBeH puUcK

OnepaTUMBHUAT PUCK MPEACTaBNABA Bb3MOXHOCTTa fa ce peanuaupar 3arybu, cebp3aHu ¢
rPEeWKY AW HedoCTaTbUM B CcuUcTeMaTta Ha OpraHmM3auMsa Ha ynpasiABaLlOTO APYMKECTBO,
HekBanuduumpaH nepcoHasn, HebNAronpuUATHU BbHLWHM CbOUTUA OT HePUHAHCOB XapaKTep,
BK/IIOUUTE/THO M PUCK OT HECnasBaHe Ha 334b/DKEHMATA Ha YNPasaABalWOTO APYNKECTBO,
cbrnacHo 30KNCANKKU v Hapenba Ne 44, KakTo M CBbpP3aHUTe C TOBa PUCKOBE.

C uen no-TouHo uaeHTUdULMpPaHe Ha ONepPaTUBHUA PUCK B 3aBMCUMOCT OT MbPBONPUUMHATA 33
Bb3HUKBAHE, B AeiHocTTa Ha doHpa ce HabnogaBaT KaTo NOTEHUMANHM YeTUPU OCHOBHU
PUCKOBW KaTeropuu:

e PuckoBe CBbP3aHM C NepcoHan (Hanp. rpewku, HefoOpPoOHaMepPeHOCT, HeLoCTaTbuHa
KBanuduxauma);

e TexHonoruyeH pUcK (Hanp. HeaZEeKBATHOCT HAa NMPOBEMAAHUTE Onepauuu, Aunca Ha
NPeumsHOCT Ha MeToamuTe Ha 06paboTKa Ha JaHHUTE, HUCKO KaYeCcTBO Ha U3MO0/3BaHUTe
NaHHWU);

e Puck Ha 0OKpbKaBallaTa cpesa {Hanp. M3MeHEeHMA B 3aKOHOAATEICTBOTO, NMOJIUTAUYECKM
M3MEHEeHMsA, UBMEHEHUS B faHbyHaTa cucTema);

lopuniueH guHarcos otveT Ha [orosoper doHg ,3naTter nes” kbM 31.12.2024r.
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e Puck oT dpM3MUeCcKo BMeLWaTesncTBo (Hanp. rpabex, TepopuUCTUYEH aKT, HeNO3BOEHO
NPOHMKBaHe B MHOOPMALMOHHATA CUCTEMA, NPUPOLHM BeacTBuA, NoXKap);

YnpasnaABaLLoTO APYKECTBO OLLEHABA PUCKOBETE, CBBbP3aHM ¢ AeHOCTTa Ha PoHAa, ¢ egHa OT
CNEAHUTE OLEHKMN:

® HUCbK — KOTaTo BCUYKW PUCKOBE Ca MOKPUTU C aAeKBATHW KOHTPOHM Mpolenypu ¢
BMCOKA ePEKTUBHOCT M IMNCBAT UM Ca HA/ULLE HE3HAUUTETHN OTKIOHEHUS;

e CpeleH — KOrato BCUMYKW PUCKOBE Ca MOKPUTU B M3BECTHA CTEMeH C KOHTPO/HM
npoueaypu ¢ He4oCTaTbyHa ePeKTUBHOCT;

®© BMWCOK — KOraTo He BCMYKM PUCKOBE Ca MOKPUTU C KOHTPOSIHM npoueaypu u/vwan
npoueaypuTe Ha nNpenBapuUTe/IHUS KOHTPON NMCBAT UAU He AeWcTBaT epeKTUBHO, B
pe3yNTaT Ha KOeTO e HapYLeHOo CnasBaHeTo Ha NpuHUMnuTe 3a foOpo yrnpas/ieHne n
npPO3payHoCT.

[barocpouHaTa cTpaTerMs npu  yNpaBNeHMETO Ha OMNepaTMBHUA PUCK  MpeaBuKaa
MAEHTUPULUMPAHE Ha OCHOBHWUTE PUCKOBM MAEHTUOUKATOPM, Cb3haBaHe Ha KapTa Ha
npouecute B APYKECTBOTO, U3MEPBaHE CTAaTUCTUYECKW HA TOYKMUTE, B KOUTO Ca KOHLEHTPUPAHU
Hal-MHOro Cb6MTUA, YCLBLPLUEHCTBAHE Ha OPraHM3aumaTa, M3roTBAHE Ha cTpaTerysa 3a
peayumnpaHe Ha PUCKa, Ypes CKAUYBAHE Ha 3aCTPAXOBKM U APYri MEXaHU3MM 33 NPEXBBLPNAHE
Ha pUCKa.

KpaTkocpoyHa ctpaTterusi 3a ynpaBieHMETO Ha OMnepaTMBHUA PUCK MMa 3a OCHOBHa Les
onpefensHe Ha HaCOKWUTe, KOUTO TpABBA Aa 6bAaT cnesBaHu 3a UaeHTUdULUpPaHe, OLEHK],
HabA4eHWe, KOHTPON M HamanABaHe Ha OMepauuoHHUA PUCK, CBbP3aH ¢ AeiHocTute Ha
DOoHAA, KAKTO M ONpeaensHe Ha OpraHU3aLMoHHaTa CTPYKTYpPa B YNPaBAABaLLOTO APYHKECTBO,
33eTa CbC Cb3[aBaHETO W MPaKTUUYECKOTO MpuaaraHe Ha cucTemata 3a yrnpasiaeHume Ha
onepaLunoHHUA PUCK.

3a naeHTUdMUMpPaHe Ha ONepaTMBHMUA PUCK YNPaBAABALLOTO APYKECTBO U3Moa3Ba nogpober
aHanu3 Ha BU3HEeC NPoLecUTe B APYKECTBOTO, KAaKTO 1 BbTPELUHO 33 BCAKO 3BEHO U3CNeBaHeE,
KOEeTO npeacTaBasBa AEMHOCT Mo ycTaHoBABaHe Ha (aKTW, cnomaralliy 3a pasKpuBaHeTo,
onpeaenaHeTo U NOKANN3UPAHETO Ha M3TOUYHMLMTE U KOHLLEHTPALMA HA ONEPaTUBHUA PUCK B
AerHocTTa Ha doHpa.

Puck 3a ycroiiumsoct

[Mpencrasnasa CbOUTME MK ycnosue OT eKoAorn4yHo, counanHo nan ynpasneHCcKo ectecrTso,
HAaCTbNBAHETO Ha KOETO MOXe [a OKaxe CbueclTBeHO OTPUUaTeNnHo Bb3,ﬂ,el>'1CTBMe BBHPXY
CTOMHOCTTa Ha nHBecTuuunTe.

Mpn B3emaHe Ha WHBECTUUMOHHMW pelieHua, YNPaBiABalLOTO APYKECTBO pasraexga w
Ha/IMYMETO Ha PUCKOBETE 33 YCTOMUYMBOCTTA U ZOKOJIKO € BEPOATHO NOCNeAHWTe Aa A0BeJaT A0
CbLWECTBEHO OTPULATE/IHO Bb3LENCTBUE BbPXY CTOMHOCTTA HA WHBECTULMUTE, KOWUTO
[PYXeCTBOTO NPaBu NPW yNpasieHWeTo Ha noptoennnte Ha ¢oHaa. [pyxecTtBoTo Tbpcu
MHGOPMaLLVA 33 Te3M PUCKOBE U IV UHTErpMpa B NPOLECUTE HA B3eMaHe Ha MHBECTULUOHHMN
pelieHuns.

3a OTYMTAHETO Ha PUCKOBETE 3a YCTOWYMBOCTTA B MPOLECUTE HA B3EMaHEe Ha MHBECTULMOHHN
peleHmns ce Non3BaT UHPOPMALNOHHU U3TOUHUUM, L,0 KOUTO APYKECTBOTO MMA AOCTbM.

MNoaulueH guHaHcos oTyeT Ha [orosopeH dong ,3nateH nes” kbm 31.12.2024r.
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24. Cux6utna chep patata Ha banaHca

Hama 3HauuMmm cbOUTUS, HaCTbNKAM MeX4y OTYHEeTHATa 43aTa M AaTata Ha CbCTaBAHe Ha TO3U
OTHET, KOUTO Ja NPOMEHAT PUHaHCOBUTE oTYeTH Kbm 31.12.2024 1.

25. OpobpeHne Ha PUHIHCOBUTE OTHETHU

duHaHCOBUTE OTUETH ca 0406peHKn OT PbKOBOACTBOTO Ha YNpaB/iABaLLOTO APYKECTBOTO U Ca
NOANUCAHN OT HEFOBO UME OT

Usnbanutenex aupe Oata: 07-03-2025 .

Pymen MaHaioTo

MNpoKypwucT:

Tonop Topopos

MoguweH duHaHcos otueT Ha [lorosopeH doHa 3nated nes” kbm 31.12.2024r.
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JOKJAL HA HESABUCUMMWA O4NTOP

[o : CeeeTa Ha gupektopute Ha Y[, 3nated fles Kanutan EAJ]

HNoxnap Bupxy GUHAHCOBUA OTYET

Mrenue

Hue ussbpwmxme oauT Ha ¢uHaHcosua oTyeT Ha [P 3nateH nes (Ponaa), cbCTOALL CE OT OTYETa 32
PVMHAHCOBOTO CbCTOAHME Kbm 31.12.2024 1. 1 oT4eTa 33 BCeoOXBaTHMA AOXOJA, OTYETa 3a NPOMEHNTE B
CcOBCTBEHMA KanuTan u oTd4eTa 3a NapuyHUTe NOTOLM 3a roAuHaTta, 3aBbpluBalla Ha Tasy AaTa, KakTo U
NOACHUTENHUTE NPUNOKEHUA KbM GUHAHCOBMUSA OTYET, BKAOUUTENHO 0006WeHOTO onoBecTaBaHe Ha
3HAYUMUTE CYETOBOAHW NOTNTUKMK.

Mo Hawe MHeHue, NPUNoKEHNAT GUHAHCOB OTYET NpeacTaBs AOCTOBEPHO, BbB BCUUKM CbLLECTBEHU
acnekTh, GpurHaHCOBOTO cbCToAHUe Ha doHga kbm 31.12.2024 r., HerosuTe QUHAHCOBU pesyiTaTh oT
DENHOCTTa U NapuuHUTe My NOTOLM 3a rogMHaTta, 3aBbplUBalla Ha Tasu AaTa, B choTBeTcTeMe ¢ MCPO
cueToBOAHM CTaHaap™, npuetn o1 EC

OcHosORUE 30 U3PU3ABGHE HA MHEHUE

Hue u3BbPLIMXME HaWMA OAMT B CbOTBeTCTBME C MexayHapoanute oauTopcku craHaaptn (MOC).
Halnte OTFOBOPHOCTU CbIiacHO Te3n CTaHAapTM ca OonucaHW AOMBAHUTENHO B pasgena OT Halwuva
foknag OTTOBOPHOCTU Ha OAMTOPa 3@ 0fMTa Ha puHaHcoBUs oT4eT, Hne cme Hesasncumm ot P 3nateH
neB B CbOTBETCTBME € Mew/AyHapoaHus eTUYEH KOLEKC Ha npodecuoHannuTe cyeToBoauTent
(BRAOUMTENHO MesKAYHapPOAHW CTaHAaPTK 33 He3aBMCMMOCT) Ha CbBeTa 38 MEXAYHAPOAHU CTaHAAPTU
no eTuka 3a cyetosoautenn (Kopekca Ha CMCEC), 3aefHO C eTUYHUTE M3UCKBAHMA Ha 3aKOHa 3a
HesaBUCUMUA GUHAHCOB OAUT N U3PA3ABAHETO Ha CUTYPHOCT No ycroitumsocTTa (3HOOUCY), npunoxumm
N0 OTHOLEHME Ha HaLnUA oANT Ha GUHaHCOBUS OTYeT B bbarapus, Kato HUe nsmbiHuXme U HalmTe gpyrn
eTUYHU OTFOBOPHOCTK B ChOTBETCTBME C M3UCKBaHUATa Ha SHOOUCY u Kogekca Ha CMCEC. Hue cuuntame,
ye OAUTOPCKUTE [0Ka3aTeNCTBa, KOUTO MOAYHMXMeE, Ca AOCTaTb4HW WM YMECTHMU, 3a fJa OCuUrypart
OCHOBAHUE 32 HAWeTO MHEeHMe.

[ownag BbpXy ApYry NpasHK U perynatopHy usuckeaHus — loguwen poknag, 3a
peiroctTa

B pornbnHeHne Ha HawuTe OTFOBOPHOCTA W JoKNagBaHe cbraacHo MOC, no oTHoweHWe Ha A0KMaja 3a
JeliHOCTTa, HUe 3MbNHUXME W npoueaypute, gobaseHu kom usucksaHute no MOC. Tesn npoueaypu
KacasT MPOBEPKM 3a HAAWYMETO, KAKTO M NPOBepKu Ha dopmaTta M CbAbPNKAHWUETO Ha Tasu Apyra
MHPOPMALMA C LeN Aa HU MOANOMOrHaT BbB (OPMUPaHEe Ha CTAHOBMILE OTHOCHO TOBa Janu Apyrata
uHPOPMaLMA BKAIOYBA OMNOBECTABAHMATA ¥ AOKNaABaHWATa, NpeasuaeHn 8 [nasa ceama OT 3aKkoHa 3a
CYETOBOACTBOTO, NPUNOXKUM B Bbarapus.
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CMOoHOBUWE 8B8 8UBIKG ¢ 4. 37, 4. 6 0 3AKOHA 30 CHEMO80ICMBOMo
Ha 6a3aTta Ha U3BbpLIEHUTE NpoUeaypU, HaWeTo CTaHOBNLLE €, Ye:

o UMndopmauuata, BKAOHEHA B AOKNAJA 33 AelHOcTTa 3a $uHaHCoBaTa rOAMHA, 33 KOATO e
n3roTBeH PUHAHCOBUAT OTUET, CbOTBETCTBA Ha PUHAHCOBUA OTUET.

e [loknagwbT 3a AENHOCTTA € M3TOTBEeH B CbOTBETCTBME C M3MCKBAHWATA Ha [naBa ceama OT 3aKoHa
33 CUETOBOACTBOTO.

Apyea ungopmayus, POsAUMHG Om GUHGHCOBUS OMYEM U 00UNOPCKUS OOKANS 8BPXY HE2O0

P1LKOBOACTBOTO HOCK OTFOBOPHOCT 3a Apyrata uHpopmauus. [pyrata nHdopmaima ce cbCToM OT JOKNAS
3a AeliHOCTTa, U3TOTBEH OT PbKOBOACTBOTO CbINAacHO [NaBa cegma OT 3aKOHa 3a CUETOBOACTBOTO, HO He
BKAOYBA GUHAHCOBMA OTHET U HALUMA OAUTOPCKK AOKNAJ BbPXY Hero.

Haileto MHeHMe OTHOCHO $UHAHCOBMA OTYET He obxBalla Apyrata uHGopmaLma 1 HUE He u3passBame
KaKBaTO M Aa e GopMa Ha 3aKNoUYEHNE 3@ CUTYPHOCT OTHOCHO Hesl, OCBEH aKO HE € U3PMUHO MOCOYEHO B
[lOKNaa HA 1 [0 CTeNeHTa, 10 KOATO e NMOCOYUEHO.

BbB BPb3Ka C HALUMA OAUT Ha GUHAHCOBMA OTYET, HawWwaTa OTFOBOPHOCT Ce CbCTOM B TOBA Ad NpoyeTem
apyrata MHGopmauna U No TO3W HauuMH A3 NPeueHnM Janu Tasu Apyra uHGopmauusa e B CbLIECTBEHO
HecboTBeTCTBUE € GUHAHCOBUA OTYET WM C HALIUTE NO3HAHWUA, NPUACOUTM NO BpeMe Ha OAUTa, UK No
LPYF HAUUH M3FNexaa Ja CbAbPXKa CbLUECTBEHO HEMNpaBuHO JoknajsaHe. B cnyuait ye Ha Hasata Ha
paboTaTa, KOATO CME W3BbPWWAW, HUE [OCTUFHEM [0 3aK/AOYeHWe, Ye € Ha/iuue CbliecTseHo
HenpaBUAHO AOKNAZABAHE B Tasu Apyra uHpopmaLma, OT Hac ce U3UCKBA Aa A0KNaABaMe TO3M GaKT.

Hamame KaKBoO Aa AoKNafsame B TOBA OTHOUIEHUE.

@T?@BQQH@C?M Ha PHHOBOALCTECTO 34 @MH%HC@B%% oT4HeT

PbKOBOACTBOTO HOCW OTrOBOPHOCT 3@ M3TOTBAHETO ¥ AOCTOBEPHOTO NpeAcTasAHe Ha To3n d)MHaHCOB
otyeT B choTBeTCcTBUE ¢ MCDO cueTOBOAHM CTaHAAPTU, NPUETH OT EC v 3a TakaBa cucrema 3a BbTpeuleH
KOHTPON, KaKBato pPbLKOBOACTBOTO onpefenAa Karo Heo6xo,u,mma 33 ocurypaBaHe WU3roTBAHETO Ha
d)MHaHCOBM OTYETU, KOUTO HE CbAbPXKaAT CbLUECTBEHW Henpasu/HKW OTYUTaHUA, HEe3aBUCUMO pJann
AObAXKaliy ce Ha U3MaMa Win rpellka.

Mpu U3roTBAHE Ha GUHAHCOBUA OTYET PHKOBOACTBOTO HOCU OTFOBOPHOCT 3a OUEeHABaHe CnocoBHOCTTa Ha
doHAa fa NPOABIKM Aa GYHKUMOHWUPA KaTo AeiCTBalo NPeAnpuaTie, ONOBECTABANKM, KOraTo ToBa e
NPUNOXKNUMO, BbMPOCK, CBbP3aHU C NPEAMNONOKEHUETO 33 AENCTBALLO NpeAnpuaTUe M M3NO/3BalKM
cyeToBOgHaTa 6asa Ha OCHOBaTa Ha NPEANONOMKEHMETO 3a AeicTBaulo NpeanpuaTue, OCBEeH ako
PBKOBOACTBOTO He Bb3HaMepsBsa Aa Auksuavpa Ad 3naTeH nes unu Aa NpeyctaHosy AeiHOCTTa My, Uau
aKO PbKOBOACTBOTO Ha MPAKTUKA HAMA APYra anTepHaTsa, OCBEH Aa NOCTbIM N0 TO3M HauMH.

Jiuuata, HatoBapeHu ¢ 06LWO ynpas/ieHne, HOCAT OTTOBOPHOCT 3a OCBLIECTBABAHETO Ha HaA30p Hag,
npoueca no ¢puUHAHCOBO oT4UTaHe Ha PoHaa.
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OTroBOPHOCTY HA CAUTOPA 33 OA4UTE Ha GUHAHCOBUA OTUET

HawnTe uenu ca ga noayymm pasymHa creneH Ha CUrypHoCT OTHOCHO TOBa Aann (bMHaHCOBI/IHT OTYET KaTo
LASIO HE CbADbPXKa CbLECTBEHM OTKNOHEHUA, HE3aBUCUMO Janiu Ob/1XKalin Ceé Ha namama uan rpelwxa, n
Aa nsgagem oanTopCcKy AoKnan, KOUTO A3 BK/IKOYUBA HAaWIETO MHeHue. Pa3yMHaTa cTeneH Ha CUTYPHOCT €
BMCOKA CTeneH Ha CUTypHOCT, HO He € rapaHLmMa, Ye 04auUT, U3BbPLIEH B ChOoTBETCTBUE C MOC, suHaruy we
pasKpuBa CbLLECTBEHO OTK/IOHEHUE, KOTaTo TakoBa CblliecTByBa. OTKNOHEHUATA MOraT Aa Bb3HUKHAT B
pesynTart Ha Msmama Wiaun rpeluka U ce cymTaT 3a CbllecTBeHU, ako 61 morno pasymHo fa ce o4akBa, ue
Te, CAMOCTOATENHO WU KaTO CbBKYMHOCT, LE OKaXKaT B/AUAHUE BbPXY WMKOHOMMUECKUTE pelleHna Ha
ﬂOTp86MTEHMTe, B3emMaHut Bb3 OCHOBA Ha TO3U (I)IAHaHCOB oT4eT.

LormbaHuTenHm p,eTaﬁnm 3a HalaTa OTrOBOPHOCT Ca U3NOXKEHN B fpunoxxeHue Kbm HacTOALWLMA JOKNRS,

PerucrpupaH oauTop:

Huxonai MoanHues, gec 684

HaTta: 25 mapt 2025.
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APUNOMEHUE kom [oknag Ha He3aBUCUMUS OAUTOD BbPXY GUHaHCcoBUA OTYET
Ha O® 3naten nes 3a 2024 1

OmeosopHocmu HO 00uUMOoPd 30 0OUMA HO YUHOHCOSUA OMYem

KaTto yacT ot oguta B cboTBeTcTBue ¢ MOC, Hue u3nonssame npopecuoHanHa fpeLeHKa 1 3anassame

npodecnoHaner CKENTULKIBM 10 BPEME Ha LIe/IMA OAUT.

Hue cbiio Taka:

e UAEHTUPULMPAME M OLEHABAME PUCKOBETE OT CbLIECTBEHU OTKNOHEHUS BbB GUHAHCOBUA OTHET,
He3aBUCUMO JanK Ab/MKailM Ce Ha u3mama WM rpelka, paspaboTBame M M3NbAHABaME
OAMTOPCKM MpoUeAypU B OTrOBOP Ha Te3W PUCKOBE W NoJydMaBame OAUTOPCKU AOKa3aTencrsa,
KOWTO Aa €a JOCTaTbuHut K YMECTHY, 38 @ OCUIYPAT OCHOBAHWUE 33 HALWETO MHeHne. PUCKbT Aa He
6bae PasKpUTO CbLLECTBEHO OTKAOHEHWE, KOETO e pesy/iTaT OT U3mama, € NO-BUCOK, OTKOKOTO
PUCKa OT CbUIECTBEHO OTKAOHEHME, KOETO € Pe3ynTaT OT rpelika, Tbil KaTo M3mMamarta Moxe fAa
BKAIOUBA TaltHO crnopasymsaBare, danwuduuupare, npegHamepeHu NPONYCKU, U3ABNEHMA 38
BbBENAAHEe Ha oauTopa B 3abAyKAeHWe, KakTo M npeHebpersaHe wam 3aobukanave Ha
BbTPELUHUA KOHTPON.

» ronyyasame pasbupaHe 3a BbTPELHUSA KOHTPO/, UMAaLL, OTHOLIEHWE KbM 0AMTa, 3a a pa3paboTum
OZMTOPCKM NPOLEAYPU, KOUTO A3 Ca NOAXOAAWM NPU KOHKPETHUTE 06CTOATENCTBA, HO HE C Len
n3pasaBaHe Ha MHEHUE OTHOCHO edeKTUBHOCTTa Ha BbTPELWHNA KOHTPOA Ha PoHAa.

e QOlLEeHABaMe YMEeCTHOCTTa Ha W3NoA3BaHWUTe CYETOBOAHM MOMUTUKM U PasyMHOCTTa Ha
CHETOBOAHUTE NPUOAN3UTENHU OLEHKU W CBBbP3aHWUTE C TAX ONOBECTABAHMA, HanpaseHu OT
PBKOBOACTBOTO.

e pocThrame [0 3aK/04eHNEe OTHOCHO YMECTHOCTTa Ha U3N0A3BaHE OT CTPaHa Ha PbKOBOACTBOTO Ha
cueToBOAHATa 6a3a Ha OCHOBaTa Ha NPEANONOKEHNETO 3a AeiicTsallo NpeanpuaTue u, Ha basara
Ha MONYYEHUTE OLMTOPCKU [lOKa3aTe/cTBa, OTHOCHO TOBA Janu e Hanuue CbllecTseHa
HECUTYPHOCT, OTHACALLA Ce A0 CbOMTUA UM YCAOBUA, KOUTO BKuxa MOTAM Aa NOPOAAT 3HAUMTENHN
CbMHEHUs OTHOCHO cnocobHocTTa Ha PoHAa Aa NPoabAXM A3 GYHKUMOHMPA KaTo AeiCTBallo
npeanpuaThe. AKO Hiue JOCTUIHEM A0 3aK/HIOUEeH)E, Ye e Ha/InLe ChLeCTBEeHa HeCUTYPHOCT, OT Hac
ce U3UCKBA A3 NpuBAeYEM BHUMaHWE B OAMTOPCKUA CU AO0KNAL KbM CBbp3aHWTe C Tasu
HECUTYPHOCT OMOBECTABAHMUSA BbB GMHAHCOBUA OTYET MAM B CAyYail Ye Te3n OnoBeCTABaHWA Ca
HeageKsaTHu, fa moguduuupame MHeHueTo cu. HawwuTte 3arNoueHUs ce OCHOBaBaT Ha
OAMTOPCKUTE AOKa3aTeNcTsa, NOAYYeHU 0 AaTaTa Ha OAMUTOPCKMA HU Aoknad. Bbaewm cobutus
unu ycnosua obade morar Aa CraHar npuunHa GoHaa Aa NpeycTaHoBU GYHKLUNOHNPAHETO CU KaTo
Aencreawo npeanpuatue,

o olUeHABaMe UAJOCTHOTO MpPeACTaBsHe, CTPYKTypa U CbAbpXKaHue Ha (GUHAHCOBMA OTYeT,
BK/IIOYUTE/NIHO OMNOBECTABAHMATA, U Aanv QUHAHCOBUMAT OTYeT MNpeacTaBa CTOAWMWTe B OCHOBATA
CAeNKN 1 CbOUTUA N0 HAYMH, KOMTO NOCTUra AOCTOBEPHO MNpeacTassHe.

Hue KoMyHuUKMpame C nuuata, HaToBapeHu ¢ obulo ynpasineHue, Hapes € OCTaHanuTe BbLMNPOCK,
nAaHupaHna obxsaT M BPEMEe Ha W3IMTbJIHEHWE Ha OAMTa U CbLLEeCTBEHUTE KOHCTaTtauuu OT OfuUTa,
BK/IOUUTENHO CbLIECTBEHN HEAOCTaTbUM BbB BbTPELWHUA KOHTPOA, KOUTO naeHTuduLMpame no speme
Ha U3BBLPLIBAHUA OT HAaC OAUT.
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