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i‘ “MEHCHOHHOOCHTYPUTENEH MHCTHTYT" ALY

AI® , IIEHCUOHHOOCUT'YPUTEJIEH UHCTUTYT”
lNogumien (hvHaHCOB OTYET 3a TOJUHATA, 3aBbpInBaima Ha 31 nexkemBpu 2024 T.

Cbabp:kanue
1. OTyeT 32 HETHUTE AKTHBHU Ha PAa3M0J10KeHHE HA OCUTYPEHUTEe 3
JIMLA
2. OT4er 32 IPOMEeHNTE B HETHUTE AKTHBHU HA Pa3MoJIOKeHHe HA 4

OCHUI'YPEeHHTe JINLA

3. OTueT 32 NAPpUYHUTE MOTOLH 5

4. MosicHuTeTHU OeIeKKH KBbM (PMHAHCOBHS OTYET 6



i‘ “NMEHCHOHHOOCH

TYPUTENEH HHCTHTYT" ALY

A1  JIEHCUOHHOOCUT'YPUTEJIEH UHCTUTYT”
lNogumen ¢puHaHCcOB OTYET 3a roMHAaTa, 3aBbpuIBama Ha 31 nexemspu 2024 1.

OTYET 3A HETHUTE AKTUBHU HA PA3IIOJIO)KEHUE HA OCUT'YPEHUTE
JIMIA KBbM 31 IEKEMBPH

Bceuuku cymu ca 6 XUnaou Jleea, 0C6€H adKo HeE € NOCOYEHO ()pyZO

I'onuna, npukioyBama Ha
31 nexemMBpH
IlosicHuTETHHA
2024 r. 2023 .
OeJ1esKKH
AKTHUBHA
OUHAHCOBU aKTHBH, OTYUTAHH IO CIPABEINBA CTOWHOCT B 12.1,12.2,
973 811
reyaudaTa Wiy 3aryoara 12.3,12.4
[TapudHU cpenCcTBa M MAPUYHH JCTIO3UTH 13.1,13.2 98 178
Bsemanus ot [TIO]] 24 1 -
OBIIIO AKTUBHA 1072 989
IMACHUBHA
Texymu 3abJDKCHIS 15 1 3
OBIIO IMACHBU 1 3
HETHHU AKTUBH HA PA3ITIOJIOKEHUE HA 14 1071 986
OCHUTI'YPEHUTE JIMIIA

[osicaurenauTe O6enexxku oT cTp. 6 10 cTp. 41 ca HepazaenHa 9acT OT GUHAHCOBUS OTYET.

MHara: 31.03.2025 r.

Qunancosuam omuem e 000bpen u npuem om Cveema Ha OUpexmopume ¢ HPOMOKOIHO peueHue om

31.03.2025 2. u e noonucan om npedcmasasgawume Opys*HCeCmeomo.

ChcraBuTeln Ha QUHAHCOBHS OTUET:
CranucnaBa YunuHrupona

Digitally signed by
STANISLAVA ZDRAVKOVA

STANISLAVA
ZDRAVKOVA  cHiLNGIROVA
CHILINGIROVA Zasoo %

Digitally signed by

BOZHIDAR
GEORGIEV
M3neiHuTeneH nupexkrop: CHANKOV

Boxunap Yaukos
Milena
Wsnbnautenen aupekrop: Georgieva

Munena Miaya

BOZHIDAR GEORGIEV

CHANKOV
Date: 2025.03.31
11:25:45 +03'00'

Digitally signed by
Milena Georgieva
Miteva

Date: 2025.03.31
11:25:59 +03'00'

Cwenacro ooumopcku dokaad om oama 31.03.2025 2.:

3a,,0Onut Kopekt* OO
Opuropcko aApyxkecTBo, per. Ne 064
Pocuia TpuukoBa

Yupasuren

Pocuna Tpruukosa
Perucrpupan o1urop, OTTOBOPEH 3a OAUTA

Rositsa Digitally signed
. by Rositsa

MetOdleV Metodieva

a Trichkova

. Date: 2025.03.31
Trichkova 14:33:08 +03'00"

3a ,,ExoBuc Oautr bearapus™ OO/
Opuropcko Jpyxectso, per. Ne 114
FeoprI/I TpqueB Digitally signed by Georgi

Georgi StOyanov Stoyanov Trenchev
Ypasuren

Date: 2025.03.31 13:00:09
Trenchev gy

ANELIYA PETKOVA Digitally signed by ANELIYA
PETKOVA ANGELOVA-TUMBEVA

AHeHI/Iﬂ TYMGGBa ANGELOVA-TUMBEVA  pate: 2025.03.31 11:34:07 +03'00'
PerI/ICTpI/IpaH OAUTOpP, OTTOBOPECH 3a O/IUTa



i‘ “MEHCHOHHOOCHTYPUTENEH MHCTHTYT" ALY
AD  JIEHCMOHHOOCHUI'YPUTEJIEH UHCTUTYT”

lNogumen ¢puHaHCcOB OTYET 3a roMHAaTa, 3aBbpuIBama Ha 31 nexemspu 2024 1.

OTYET 3A IPOMEHUMTE B HETHUTE AKTUBU HA PA3ITOJIOXKEHUE HA
OCHUI'YPEHUTE JIMIIA 3A 'OJAUHATA, IPUKJ/IIOYBAIIIA HA 31 IEKEMBPH

Bcuuxu cymu ca e XUNSOU Jiesd, 0C6EH AdKO He € NOCOYEHO ()pyZO

IosicHuTeIH I'oauna,
U OeJIeKKH NPUKJIIYBAIA HA
31 nexkeMBpH
2024 r. 2023 r.

IMpuxoau oT MHBecTHPaHe HA cpeacTBa HA DoHa

[Ipuxoau OT IMBHICHTH 16 6 6

IIpuxoau oT TUXBU 17 12 10

[puxoau OT Onepanyu U MPEOLCHKa Ha (PHHAHCOBH 18
MHCTPYMEHTH 516 530

[Ipuxonu oT onepalyu U NpeolieHKa Ha YYKIEeCTpaHHa BaJTyTa 19 56 31
Bcenuko npuxonan 590 577
Pa3xoam oT MHBecTHpaHe cpencTBa Ha PoHIa

Pa3xo/u oT omepanuu 1 NpeolieHka Ha GUHAHCOBU MHCTPYMEHTH 20 (460) (465)

Pa3xo/iu OT oneparyu U IPeoIieHKa HA Y4yXIeCTpaHHa BalyTa 21 (46) (35)
Bceuuko pa3xoaun (506) (500)
Ileuan6a/(3ary6a) oT HHBecTHpPaHe HA cpencTBaTa Ha DoHaa 22 84 77
YBeJinYeHusi, CBbP3aHH ¢ OCHTYPUTETHH BHOCKH

BHOCKM OT OCUTYpeHH Jinia 109 98

ITocTenumnm cpecTBa 3a OCUTYPEHH JIMLA, IPEXBBPIICHUA OT 11 14
JPYTH NEHCHOHHU (OHI0BE
Q0110 yBeJIHYEHHsl, CBbP3aHHU C OCUTYPHUTEJHH BHOCKH 120 112
HamaJsieHusi, CBbP3aHH C OCHTYPHUTEJIHH BHOCKH

W3miaTteHu cpecTBa Ha OCUTYPSHH JIMIA ¥ TEXHHU HACJICIHUIIN (94) (67)

[IpeBenenn cymu Ha JUIa, IPEMUHAIN B JPYTH IEHCUOHHU (12) (31)
dhonI0BE

Y ApBKKA M TAKCH OT OCHTYPHUTEIHNTE BHOCKH 3a I1O]] (11) (11)

Jlpyru HaMaJIeHus (2) (5)
O0110 HaMAaJIeHHsl, CBbP3aHU C OCHTYPHUTEJHH BHOCKH (119) (114)
H3MeHeHne HA HETHUTE AKTHBHU HA Pa3MoJI0KeHNe HA 85 75
OCUTYpPEHHUTE JHIA
HeTHu akTHBY Ha pa3NoJI0:KeHHe HA OCHUT. JIMIA B HAYAJI0TO 986 911
HA Mepuojaa
HeTHu akTHBH Ha pa3moJiosKeHHe HA OCHT. JINNA B Kpasi Ha 1071 986
nepuojaa

WuauBuayatHu mapTHIU 1071 986

[Noscaurennute Genesxku ot cTp. 6 10 cTp. 41 ca HepasjenHa yacT OT PUHAHCOBUS OTHYET.

JHara: 31.03.2025 r.

Qunancosuam omuem e 0006pen u npuem om Cveema Ha OupeKmopume ¢ NPOMOKOIHO peuleHue Oom

31.03.2025 2. u e noonucan om npedcmasisaeawume OpPyHcecmaomo.

BOZHIDAR
CscTaBuTeN Ha GUHAHCOBHUS OTYET: W3neiHUTENeH JUPEKTOP: GEORGIEV &
CranuciaBa YminHruposa Boxwunap YaHkoB  cHANKOV
STANISLAVA - o o
CHILNGIROVA S e Msmbmmmrenen wpexrop:  Milena Doy
Mutena Murega  Seorgieva e
Cvenacno ooumopcku ooxnad om oama 31.03.2025 a.: Miteva 11:26:48 40300
3a ,,Onut Kopekt* OO/] 3a ,,ExoBuc Onput bwarapus OO
Onutopcko IpyxecTBo, per. Ne 064 Opuropcko pyxectBo, per. Ne 114
Pocuna Tpuukosa I'eopru Tpenues Georgi Stoyanov Dty sgnedty Geor
Yupasuren Yupasuren Trenchev Date: 2025.03.31 13:0032 40200

Pocuna Tpuuxosa

ANELIYA PETKOVA Digitally signed by ANELIYA

PETKOVA ANGELOVA-TUMBEVA
Anenust TyMOEBa  ANGELOVA-TUMBEVA Date:209503.51 115439 20300

Pemcrpnpaﬂ OAUTOP, OTTOBOPEH 3a 0JuTa PGFI/ICTpI/IpaH OAUTOP, OTTOBOPEH 3a O/IuTa

Rositsa Digitally signed by 4

Rositsa Metodieva
Metodieva Trichkova
. Date: 2025.03.31
Trichkova 1433310300
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A1  JIEHCUOHHOOCUT'YPUTEJIEH UHCTUTYT”
lNogumen ¢puHaHCcOB OTYET 3a roMHAaTa, 3aBbpuIBama Ha 31 nexemspu 2024 1.

OTYET 3A TAPUYHUTE IIOTOLH 3A TOAUHATA, IIPUKJ/IIOYBAIIIA HA 31

JEKEMBPU
Bcuuku cymu ca 6 xunsou nesa, 0c6eH ako He e HOCO4eHo Opy2o
T'opnua, npukI0YBama Ha

31 nekeMBpH

2024 r. 2023 r.
IMapuyHU NOTOLM OT ONIEPATHBHA JEifHOCT
[NocTernenns, CBbpP3aHN C OCUTYPEHHUTE JIHIIA 109 98
[nantanvsi, CBbP3aHy C OCHTYPEHUTE JIHIA (95) (72)
[MocThIIeHHS OT IEHCHOHHOOCUTYPUTETHOTO JPYKECTBO 1 3
[TnamaHus KbM IIEHCHOHHOOCUTYPHUTEIHOTO JIPY’KECTBO (16) (11)
[ocTprnenns oT APYTH MEHCHOHHH (POHIOBE 11 14
[TnamaHus KbM JAPYTH NEHCUOHHU (HOHIOBE (12) (31)
[ocThIuieHHs OT AUBHUICHTH 6 6
[MocThIuieHHS OT JTUXBU 10 8
[ocrprnenns ot nponax6a Ha GUHAHCOBH aKTUBU 214 28
[Mnamanus 3a npuaoOUBaHe Ha (UHAHCOBU aKTUBU (248) (111)
Heren napuyeH NOTOK OT ONEPATHBHA JEiHOCT (20) (68)
HeTHo M3MeHeHHe HA MAPUYHUTE MOTOLH MPe3 Mepuoaa (20) (68)
I[MapuyHu cpeacTBa B HAYAJ0TO HA Mepuoaa (beredxcka 13.1.) 97 165
[apuyHu cpeacTBa B Kpasi Ha mepuoaa (beresxcka 13.1.) 77 97

[osicaurenanTe O6enexxku OT cTp. 6 70 cTp. 41 ca HepazaenHa 9acT OT GUHAHCOBUS OTYET.

JHara: 31.03.2025 .

Qunancosuam omuem e 000open u npuem om Cveema Ha OuUpexmopume ¢ HPOMOKOIHO peuieHue om

31.03.2025 2. u e noonucan om npedcmasinsauume OpyiHcecmeomo.

ChcraBuTen Ha ((UHAHCOBHS OTUET:
CranucnaBa YunuHrupona

STAN'SLAVA Digitally signed by

STANISLAVA ZDRAVKOVA

ZDRAVKOVA  CHILINGIROVA
Date: 2025.03.31 11:27:05

CHILINGIROVA 0300

Cwenacro ooumopcku dokaad om oama 31.03.2025 a.:
3a,,0Onut Kopekt* OO
Onmutopcko ApyxkecTBo, per. Ne 064
Pocuna TpuukoBa

VYnpasuren

Pocuua Tpuukosa
Peructpupan oquTop, OTTOBOPEH 3a OAUTA

. Digitally signed
Rositsa by Rositsa

Metodieva Yetodieva

Trichkova

Tric h kova Date: 2025.03.31
14:33:50 +03'00'

Georgi Stoyanov
Trenchev

Anenus TymOena
Peructpupan oautop, OTTOBOPEH 3a OJIUTa

WznenauTeneH AUPCKTOP:

Digitally signed

BOZHIDAR by BozHiDAR
GEORGIEV &oretEy

Bboxugap YankoB CHANKQV Date: 2025.03.31

WsnenHUTENEH TUPEKTOP:
Munena MuteBa

3a ,,ExoBuc Oaut bearapus™ OO/
Opuropcko JpyxectBo, per. Ne 114
T'eopru Tpenuen
VYnpasuren

+02'00'

ANELIYA PETKOVA

11:27:18 +03'00'

Milena Digitally signed

. by Milena
Geo rgieva Georgieva Miteva
K Date: 2025.03.31
Miteva 11:27:33 +03'00'

Digitally signed by Georgi
Stoyanov Trenchev
Date: 2025.03.31 13:00:55

Digitally signed by ANELIYA PETKOVA

ANGELOVA-TUMBEVA

ANGELOVA-TUMBEVA

Date: 2025.03.31 11:35:06 +03'00'



i‘ “MEHCHOHHOOCHTYPUTENEH MHCTHTYT" ALY

A1  JIEHCUOHHOOCUT'YPUTEJIEH UHCTUTYT”
lNogumen ¢puHaHCcOB OTYET 3a roMHAaTa, 3aBbpuIBama Ha 31 nexemspu 2024 1.

HOACHUTEJHU BEJIEXKKU KbM ®PUHAHCOBUSA OTUYET

1. Onncanue Ha JeHHOCTTA W yNpaBJeHHe HA (poHIA

Hacrosimero ommcanme Ha aciiHoctra Ha JloOpoBomuuaT meHcuoHeH ¢oHn (JIID)
"[leHCMOHHOOCHUTYPUTEJICH WHCTUTYT" TMpPEJCTaBlsIBa CIUHCTBEHO o0mma wuHdopmanus. 3a To-
noipoOHa UH(MOPMAIIUS OCUTYPEHHUTE JIMIIA TPSOBA J1a CE 3all03HASAT C OCUTYPUTEIHUTE IOTOBOPU H
IlpaBuHMKa 3a opraHm3amusara u neiiHoctra Ha Gouma. JIID "IleHCHOHHOOCHTYpHUTEICH
uHCTHTYT" € peructpupad c pemenue Ha KOH Ne 1100-AI1d/25.08.2008 r. ¢ eauHeH
uaentudukanuonen kox mo BYJICTAT 175554057. JAII® "lleHCHOHHOOCUTYPUTEJICH MHCTHTYT'
(Ponnma) ¢ynkumonupa Ha 06aza Ha omobpeH oT Ympamienue "OcurypureneH Ham3op" Npu
Komucusra 3a punancoB Hagzop (KOH) IlpaBmiHuUK 3a opraHM3amusTa W JeHHOCTTa Ha (oOHIA.
DOHIBT € Ch3ANEH 32 HEOINPEAEIEH CpOK. TOl HE OTroBaps C aKTUBUTE CH 3a 3aJbJDKCHHSATA U 3a
3aryOuTe Ha MEHCHOHHOOCUTYPHUTEITHOTO JPYIKECTBO, KOETO I'O YIIPABJIsABA U NpeacraBisiBa. GOHIABT
HSIMA CITY>KUTEIH.

®DoHIBT € Che cepanuine U agpec Ha peructpanus rp. Codus 1618, paiion Osua Kymnen, Oy Lap
Bopuc III Ne 136B.

AII®  "lleHCHOHHOOCUTYpPUTENEH  MHCTUTYT'  c€  yOpaBisiBa W  MPENCTaBIsiBA  OT
"lIleacuonnoocurypurenen wuHcTHTYT' AJl. "lleHcmomHoocuryputenaeH wuHCTUTYT' AJl e
CaMOCTOATENHO IOPUIUYECKO JHUIE, BIUCAHO B THPrOBCKUS PErHCTHpP, BOJAEH OT ATreHLuATa IO
BIIMCBaHUATa ¢ enuHeH wuaeHTH(uKanwoHeH kon mo BYJICTAT 200098313, ¢ numeHsus 3a
M3BBPIIBAaHE HA JCHHOCT MO JOMBIHUTEITHOTO IeHCHOHHO ocurypsBane Ne 03-110/1/28.02.2008 r.

Ilencuonnoocuryputened Muctutyt A/l mma egHOCTENeHHA CTPYKTypa Ha ynpasienne — CbBeT Ha
nupektoputre B cberaB: boxunap I'eoprueB YankoB, Munena I'eoprueBa MurteBa, Cnapeiiko
[TerpoB I'eprunos, Mapus CtossHoBa Macnaposa-I"'spkoBa u Banentun Mnues.

IIpe3 otuetHaTta 2024 r. ca U3BBPIICHU CIEIHUTE IPOMEHHU B chcTaBa Ha ChBeTa Ha AUPEKTOPUTE,
a UMEHHO:

IIpe3 M.06.2024 1. e wu3BBpIICHA NPOMSHA B PHKOBOACTBOTO HA MEHCUOHHOTO JPYKECTBO,
u3passpamia ce B ciuegHoTo: Anpuan HenoB JluMoB e ocBoOOJIeH KaTo M3MbIHUTENEH wieH Ha CJ]
Ha JAPY>KECTBOTO M Ha HEroBo MCTO € m3bpana Munena ['eoprueBa MureBa . ChbOTBETHO KbM
31.12.2024 r. npenacraBisiBalllk 3a€AHO APY>KECTBOTO Ca U3MBJIHUTEIHUTE ITUPEKTOPU - boxungap
YankoB u Munena Muresa.

IMpe3 m.10.2024 1. e ocBobomen IlaBen JlumMutpoB B KadectBoTo My Ha wieH Ha CJ| Ha
JIpY’KECTBOTO M Ha HETOBO MSCTO € n30paH kato He3aBucuM wieH Ha C/l - Banentun Unues.

B JIII® "[leHCMOHHOOCHUTYPHUTEJICH MHCTUTYT' MOTAT JOOPOBOJIHO Jia CE OCUTYpsiBAT W/WIM Ja
Obaat ocurypsBaHu (HU3UIECKU JTUIA TIPH YCIOBHITA U 110 pena Konekca 3a conuanHo ocuUrypsiBaHe
(KCO), xouTo ca HaBBPIIMIM IIECTHAJECET TOUINIHA BH3PACT BH3 OCHOBA HA CKIIOYCH
OCHUTYPHUTEJICH IOTOBOP TpH ycioBuATa U 1o peaa Ha Yact Bropa ot KCO.

JlonbIHUTETHOTO JOOPOBOIHO NMEHCHOHHO OCUTYPSABAaHE € 4YacT OT TPETHs CThJIO Ha MEHCHOHHATa
CHCTeMa B CTpaHaTa U MPeACTaBIsABa JIEHHOCT, OCHIIECTBABAHA OT YaCTHU NMEHCHOHHOOCHUTYPHUTEITHU
JIpy’KecTBa, 0 HabWpaHe Ha JOOPOBOJIHM MEHCHHHOOCHUTYPHUTEIHN BHOCKH, TIXHOTO YTIPaBICHHUE U
€JHOKpATHO WJIM Pa3CpOYCHO M3IUIALAHE Ha HATPYMAHWUTE CPEJCTBA MpPENU U CJEl HACThIIBaHE Ha
OCHUTYPHTEJIEH CIy4ai, KakTO W M3IUIAllaHe Ha CPOYHH MEeHCHU. J[OMBJIHWUTETHOTO AOOPOBOIHO
MEHCUOHHO OCHWTYpSBaHE C€ OCBIIECTBSIBA Upe3 MEHCHOHHM CXEMH Ha KalmUTaJlOBO-TIOKPHUBEH
npuHOUN Ha 6a3ata Ha JeUHUPAHH BHOCKU. BCSIKO MEHCHOHHOOCHTYPHUTEIHO OPYKECTBO MOXE J1a
ynpasisBa camo equH [JI1O.



i‘ “MEHCHOHHOOCHTYPUTENEH MHCTHTYT" ALY

A1  JIEHCUOHHOOCUT'YPUTEJIEH UHCTUTYT”
lNogumen ¢puHaHCcOB OTYET 3a roMHAaTa, 3aBbpuIBama Ha 31 nexemspu 2024 1.

Brockute B 1oyi3a Ha ocUTypsiBaHUTE Jinlla BB DOHIA ca U3ISI0 32 CMETKA Ha (PU3UYECKHUTE JHIla
(ocurypeHuTe nTUIA) W/MIIA HA IOPUANYECKH JUNa (Apyr ocurypuren wiu padbotomarein). Pazmepst
Ha OCUTYPUTEIIHUTC BHOCKM W HAYMHUTE 32 TIXHOTO BHACSHE CE ONPENAEisl B OCHIYPHTCITHUS
JIoroBop. BHockuTe TO WHAMBUAyaNHAaTa NapTUAa Ha Jmneto BbB (DoHma morar ga Obaar
eKEeMECEeUHH, 3a APYT MEePHOJ WITH THOKPATHH.

OcurypsaBaneto B [II® ce ochlnecTBABa Ha KamUTAJIOBO-NIOKPUBEH MPHUHIUIN. OCUTYpUTETHUTE
BHOCKM W JOXOJHOCTTa (KOSITO CE W3YHMCIsABa Ha JHEBHA 0a3a) OT TAXHOTO WHBECTUPAHE CC
HATPyNBaT 10 WHAWBUAYATHUTE MapTHIA HA OCUTYpEHHUTE JHma. Te ce BOOAT B JIEBOBE W JISIIOBE.
Bceku nsm npenctapisiBa IporopiroHaiHa YacT OT HeTHUTE akTUBU Ha Ponpa. CTOMHOCTTA HA SAUH
JISJT C€ M3UUCIISIBA BCEKU paOOTEH JICH U € BaJIMJIHA CaMo 3a TO3U JeH. M3uncsiBa ce KaTo CTOWHOCTTA
Ha HeTHUTE akTUBH Ha DoHIa KBM Kpas Ha MPEAXOTHUS JICH ce pa3aend Ha Opos msioBe Ha DoHma
KBbM CBIIHS JIEH.

1.1. OcurypsiBanero BbB ®MOHa 1aBa IPABO HA:

e JlnuHa MeHCHs 3a CTAPOCT — 32 ONPE/EIICH CPOK;

e JlnyHa meHCHs 32 MHBAJHIHOCT — 32 ONpPE/eIIeH CPOK;

e HacnencTBeHa neHCHs - 32 ONPE/IETICH CPOK:
a) Ha HACJICAHHIIMTE HA OCUI'YPEHO JIULIC WM Ha TICHCUOHED;
0) Ha MOMN3BAILUTE JIUIIA.

EnHokpaTHO MM pa3cpoyeHo IUIallaHe Ha HaTpyTaHUTe CPEACTBA 10 MHMBHUIyATHATA TAPTH/A UITH YacT OT
TSIX HA OCUTYPEHOTO JIMLIE MM €THOKPATHO MIJIM Pa3CpOUEHO U3ILIAIIAHE HA CPEJICTBA Ha:

a) HACIICTHUITUTE HAa OCUTYPEHO JIUIIC WIN Ha TICHCHOHED;

0) MOI3BAIINTE JINIIA.

OcBeH TOBa, OCUTYPEHOTO JIMLIE UMa IIPaBo JIa MPEXBBPIN HATPYNAaHUTE CPEACTBA 110 HAUBUAyaTHATa
napTuaa B JOOPOBOJIHUS IEHCHOHEH (JOHA MJIM 4YacT OT TAX B CbOTBETEH (OHJ, YIIPABISBaH OT APYro
TIEHCHOHHOOCUTYPHUTENIHO JPYKECTBO, HE TIOBEYE OT BEIHHK B PAMKHUTE Ha €/IHA KaJIeHJapHa ro/InHa.

OcurypeHoTo JHIe CBhIOI0 Taka MMa NpPaBO IO BCAKO BpeMe Ja U3TErdM HaTpyHaHHUTE II0
WHAMBHJIyaJTHaTa MapTHAa CPEACTBAa OT JHYHU OCUTYpUTENHM BHOCKH. CpejicTBaTa OT BHOCKH Ha
paboTozaTen, opraHd, KOUTO Ca OCUTYPUTEIM WM APYr OCUTYPHUTEN MOraTr Ja c€ H3TeIJT WU
NPEXBBPIAT B CHOTBETEH (POHA, yNpaBisiBaH OT APYro MEHCHOHHOOCHTYPHUTEIHO IPY>KECTBO, NPH
Cra3BaHE Ha W3MCKBAHMATA U OTPAaHUUYCHMATA, IPEABUIACHU B ocurypurennus gorosop u KCO.

I[OH’LJ'IHI/ITCJ'IHI/ITG) IIEHCUM Ca MOXU3HCHU U CPOYHH, CBITIACHO JOTOBOPCHUTE YCIIOBUA B IICHCUOHHUSA
A0roBop, KOKTO c€ CKIII0YBa npu HpHI[O6I/IBaH€ Ha MIpaBO Ha AOIIbJIHUTCIIHA ICHCUA.

1.2. UuBecTHpaHe Ha cpeAcTBaTa Ha PoHAa

OcHoBHa 11e71 Ha WHBeCTUIMOHHATa moiuTHka Ha J[IID "[leHCHOHHOOCUTYPUTENICH UHCTUTYT" €
3ama3BaHe Ha CTOWHOCTTA HA HATPYMAHHUTE CPEACTBA [0 WHIAUBUIYATHUTE MAPTUIN HA OCUTYPEHUTE
JUIa ¥ yBEIWYaBaHE Ha TE3HW CPEJCTBAa B PEallHO M3paX€HHE, Ype3 IIBJITOCPOYHO (popmupaHe Ha
KanuTall ¥ 10XOJ OT YNPAaBJICHUETO HA aKTUBUTE U MOCTUTAHE HA JOXOJHOCT OT MHBECTULIMUTE MPU
000CHOBaHO ¥ ONTHMAITHO MMOEMaHe Ha yMEPEHO BHCOK PHCK.

B KCO ca onpenenenyn MHBECTUIIMOHHU OIPaHUYEHUS OTHOCHO BHJA U CTPYKTypaTa Ha aKTUBUTE Ha
yrpaBisiBaHUTE (OHIOBE. 3a OCHINECTBIBAHE HA JIGHHOCTTA M B CHOTBETCTBHE C W3WUCKBAHHATA HA
KCO, mneHCHOHHOOCHTYPHUTETHOTO IpYKECTBO, ympasisBamo DoHma wMa CKIIIOYEH [IOTOBOp 3a
TIONICYUTEINICKM yCIyru ¢ OaHka-moneuuten — ,,Y HuKpenur BynOank AJl, KOATO chbXpaHsBa BCHYKH
AaKTUBU Ha (DOHJIa. IlencnonnoTo JAPYXKECTBO HMMAa M CKIIOYECHU [JOroBOpU € HMHBCCTHUIHUOHHU
IMMOCPCAHNIMN 3a M3BBPIIBAHEC HA CACIKH C HCHHU KHMXKA IIPU YIPABJICHUCTO Ha HETHUTC aKTUBU HaA
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®onga. 3a oruetHata 2024 r. doHma MMa JCHCTBAIIM JOTOBOPU ChC CICIHUTE WHBECTHUIIMOHHH
nocpenuauny. UIT ,,Emana Tpetnuar AJl, U1 ,,beaauMapk @unanc* AJl, UIT ,,Karmmaa* AJl.

AxtuBute Ha DoHnma ce mHBecTUpaT choOpasHo mpensuaennTe B KCO orpanudveHus 3a BCsKa
uHBecTHINA. JOXOmbT, pealm3upaH OT HWHBECTHpPAaHETO Ha cpeacTBara Ha @DoHma, ce
pasmpenens Mo WHAWBUIYATHUTE MAPTHIXA Ha OCUTYPEHUTE JINIA TPOTIOPIIMOHAITHO Ha TEXHUS TSI
B MacaTa Ha akTuBuTe Ha DOHIA, B CHOTBETCTBUE C HOPMATUBHUTE U3UCKBAHMUSL.

[Ipe3 oruernust neprox @oHa OTYNTA yBENMYEHHE HA HETHUTE aKTHUBH ¢ 85 XWil. JieBa, JOCTHramy
KbM Kpas Ha 2024 r. pasmep ot 1 071 xui. neBa, HO ChUIEBPEMEHHO € HAJIMIC HaMalleHHe Ha Opos Ha
OCHUTYPEHUTE JIMIA, KOUTO KbM Kpast Ha 2024 1. ca 432 nymm cripsaMo Kpast Ha npeaxoanarta 2023 r. —
438 nymiw.

1.3. Ocurypure/iHU NJIaIAHUS

Pa3MmepbT Ha ICHCHKTE, OTIYCKAaHU U M3IUIainany or MoHa, ce M34nC/IsIBaT Ha 0asa:
e HaTpylaHaTa cyMa I10 HHIMBUAyaJIHATa IapTHIa HA OCUTYPEHOTO JIUIIC,

®  TEXHUYECKMs JUXBEH IIPOIICHT;

e OHOMETPHUYHH JTaHHH.

TeXHUYECKUAT JIMXBCH MPOLICHT U OMOMETPUYHHUTE JIaHHH CE 0JJ0OPSIBAT OT 3aMECTHHUK MPEICEaaTEeIsI
Ha Ympasiaenue "OcwurypureneH Hanzop" mpu Komucumsara 3a ¢unancoB Ham3op (KDH). Ocsen
HU30pOCHUTE TO-TOPE KPUTSPHUH, ONPEACIISINHN pa3Mep Ha MEHCHUsITa, BAXKEH € U U30paHus CPOK 3a
HEWHOTO NOJIy4yaBaHe.

OCurypuTeTHUAT JOTOBOP C€ MpEeKpaTsBa NP CIEAHUTE CIyYan: CMBPT Ha OCUTYPEHOTO JIUIIE; KOraTo
OCHUTYpPEHOTO JIMLE MPEXBBPIIN IsJ1aTa HAaTpyMaHa CyMa 110 HeroBaTa MHAMBHUIyaJIHa MapTHAA B 0d3a
Ha TPETO IIMIle WIM B JIpyr TEHCHOHEH (POHA;, NpU W3TErNsHE Ha IpUIaTa CyMa, HaTpylaHa IIo
WHIMBHTyaJTHATA MTAPTH/IA.

2. ba3a 3a u3rorBsiHe Ha (l)I/IHaHCOBI/ITe OTYETH X IPOMEHHU B CUETOBOIHATA MOJTUTUKA

ChIIECTBEHUTE CYETOBOAHM IIOJIMTHKH IIPH HM3rOTBSIHETO Ha (puHaHcoBM oTdetn Ha DoHpa ca
OIIOBECTEHH II0-10y. Te3u MOJUTHKM ca IOCIIEAOBATEIHO IIPUIAraHU, OCBEH aKO M3PUYHO HE €
YIIOMEHATO APYTO.

2.1. ba3a 3a n3roTBsiHe HAa (PMHAHCOBUTE OTYETH

lopuuianstT ¢unancoB otyer Ha [IID |, IleHCHOHHOOCHUTYpHUTENEH HWHCTHUTYT € CBhCTaBeH B
CBHOTBETCTBHE C MeXIyHapoAHUTE cTaHzaptu 3a (uuancoBo otuutaHe (MCOPO), paspaboTeHu u
nyOonmkyBann oT CbBera mo MexayHapoaHu cyeroBoguu cranaaptu (CMCC) u mpuetd oT
EBpomeickust cpto3 (MCPO, mpuern ot EC). Ilo cmucwhia nHa mnaparpad 1, Touka 8 ot
JonbaHuTenHuTe pasnopendu Ha 3aKOHA 3a CUETOBOJCTBOTO, NMPWIOXKHUM B bbiarapus, TepMUHBT
»MC®O, mpuetn ot EC* npencrasnsaBatr MexayHapoaaute cueroBoanu crannapta (MCC), npuern
B cboTBercTBHE ¢ Pernmament (EO) 1606/2002 na EBporneiickust napiameHT u Ha CbBera.

[Ipu wm3roTBsiHETO Ha (UHAHCOBUS OTYET € TMPHIOKEH creuanHuar crangapt MCC 26
,,CUETOBO/ICTBO M OTUMTAHE Ha IJAHOBE 3a MIEHCHOHHO OCHUTYpsBaHE* JOKOJIKOTO CHUIUAT ChIbpXKA
cnenn(UIHN W3MCKBAHHS KbM (PMHAHCOBOTO OTYHTAHE HA MEHCHMOHHHUTE (OHIOBE. BCcHukM octaHamm
CTaHJAPTH Ce TPUIIAraT NPy U3TOTBSHETO HAa HACTOSIIHMS (PMHAHCOB OTYET B CTEIEHTA, B KOSTO HE ca
3aMeHeHH oT u3uckpanusaTa Ha MCC 26.

DuHAHCOBUAT OTYET BKIIOYBA OTYET 3a IIPOMEHUTEC B HETHUTC AKTUBU Ha Pa3HOJJOKECHUC Ha
OCUTYPECHUTE JIMIla, OTYET 3a HETHUTC aKTUBU Ha PA3IOJIOKCHHUE HAa OCUT'YPCHUTC JiMla, OTYET 3a
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MNapuiIHUTE TMOTOLMW U TOACHUTCIHU TIPUIOKCHHA, CbAbpPXKAIIKM CbHUICCTBCHA I/IH(I)OpMaL[I/IH 3a
CYETOBOJHATA NOJIMTHUKA U ApYyTa NOACHUTEIHA I/IH(I)OpMaI_II/ISI.

DHUHAHCOBUAT OTYET € M3rOTBEH Ha 0a3za Ha HCTOpHUYECKaTa II€HAa C M3KIIIOYCHHUE Ha CbI/IHaHCOBI/ITC
AKTHUBHU, OTUCTCHHU II0 CIIpaBEAINBa CTOMHOCT B ITeyajgdaTa Uin 3ary6aTa.

@DUHAHCOBUAT OTYET € CHhCTaBEH B OBJITApCKU JieBa, KOETO € (yHKIMOHAIHATa BajyTa Ha
JpyxecTBOTO. BCHYKM CymMH ca TPEICTAaBCHH B XWISAAW JIeBa, BKIIOYUTEIHO CpPaBHUTEIHATA
uHopmarus 32 2023 r., OCBEH aKO HE € TOCOUCHO JIPYTO.

PBKOBOACTBOTO Ha NEHCHOHHOTO APYXKECTBO HOCHU OTTOBOPHOCT 3a CHCTABAHCTO M AOCTOBCPHOTO
MpeaACTaBAHE HA I/IH(bOpMaLII/IﬂTa B HACTOAIIMA (I)I/IHaHCOB OTYCT.

DUHAHCOBUAT OTYET € CHCTABEH INpHU Clla3BaHEe Ha MpHUHLHUIA Ha jAelcTBaiio npeanpustue. Kum
JaTata Ha M3TOTBSHE HAa HACTOSIIUSA (PMHAHCOB OTYET PHKOBOACTBOTO Ha MEHCHOHHOTO APYXKECTBO €
HAIPaBHUJIO TIpelleHKa Ha crocoOHocTTa Ha DoHMa 1a MPOABIDKK CBOSATA NEHHOCT KaTto JEHCTBAIIO
npeanpusTie Ha 0a3za Ha HalIM4HaTa MHGOpMaUMs 3a NpeABUIUMOTO Obaeuie. Ciel M3BBPIICHUS
npernesn Ha aeiHoctTa Ha PoHIa, U Ha 6a3a Ha HaMMYHATA MHGOpMANUS 3a NPEABUAMMOTO ObIelle,
BKJIIOUHUTEIIHO BB3MOXKHUTE BIMSHHUS OT HecTaOWIHATa MakpOMKOHOMHYECKA Cpela B CTpaHaTa U
EBpoma, KakTo ¥ MPOTHO3UTE 3a Pa3BUTHETO Ha BOCHHUTE KOH(MIHMKTH B YKpaiHa u bruskus M3ToK,
PBKOBOJCTBOTO O4YakBa, de DOHIBT HMMa JOCTAThYHO (PUHAHCOBM peECypcH 3a Ja NPOIBIDKH
olepaTHBHATa CH JAeHHOCT B Onn3K0 Objelle M MpoIb/DKaBa Ja Mpuilara MpUHLIUIA 3a AEHCTBAIIO0
MMpEeANpUATHE TP U3TOTBAHCTO HAa HACTOAIIUA q)HHaHCOBI/ISI OTYCT.

2.2. HpOMeHI/I B CHECTOBOJAHATA NMOJIUTHKA

2.2.1.HoBHu cTaHaapTH, U3MeHeHUs1 M pa3sicHenust KbM MC®QO, kouTo ca BJie3Jd B cuia or 1
suyapu 2024 r.

QDOHIBT € mpuen CIEJHUTE U3MEHEHHS KbM ChIIECTBYBAlM CTaHApATH, uM3gaaeHu oT CwBera IO
MEXIyHApOJHU CUETOBOAHM CTaHAapTH W mpueth oT EC, KOMTO ca B chia 3a TOJUIIHUSA HEPUOL,
3anoyBan] Ha 1 sHyapu 2024 T., 1 KOUTO HSAMAT CBHUIECTBEH €(eKT BHPXy HETOBUTE (MHAHCOBU
pe3yaTaTi Wik GUHAHCOBO CHCTOSIHHUE, @ UMEHHO:

- HWzmenenuns 8 MCC 1 IlpencrasiHe Ha ¢puHancoBu otyeTu: Knacudukanys Ha macuBUTE KaToO
TEKyIIH U HETEeKYIH, B cuia oT 1 sHyapu 2024 r., npuetn ot EC;

- HWzmenenuns B MCC 1 [lpencrassue Ha ¢puHaHcoBH oTueTH: Herekymy nacuBu, 0OBbp3aHU C
¢uHaHCOBHU MOKa3aTeny, B cuia ot 1 suyapu 2024 r., npueru ot EC

- HWzmenenuns 8 MCPO 16 JIuzunr: 3agbipkeHUe M0 JIM3UHT IPU poJak0a u 0OpaTeH JIM3KHT B
cuia He no-paHo ot 1 suyapu 2024 r., npueru ot EC;

- Wsmenennss B8 MCC 7 Oruet 3a napuunute notomu 1 MCPO 7 OUHAHCOBU WHCTPYMEHTU:
OnosectsBanusi: CriopazymeHus 3a (MHaHCHUpaHe Ha JOCTaBYMIM, B cuia oT 1 siHyapu 2024
r., mpuetu ot EC.

2.2.2. Cranaapti, U3MEHEHHs] M Pa3siCHEHHsl, KOUTO Bce Olle He ca BJe3JHM B CHJIAa W He ce
npuiarat oT no-paHHa aara ot ®onga

Uzmenennst B MCC 21 Edextn oT mpomeHuTe B 0OMEHHHTE KypcoBe: JIurca Ha KOHBEPTHPYEMOCT, B
cuna ot 1 ssHyapu 2025 r., npuetu ot EC.

Cren BIM3aHETO B CHJIA HA TE3W M3MEHEHUS HE CE OYaKBa CHUIUTE Ja UMa ePEeKT BbPXY (UHAHCOBUS
oTtdeT Ha POHJIA, JOKOJIKOTO CHIIMS HSIMA UHBECTULMUHU B LIEHHU KHUXXA OT CTPAHM, 34 YUATO BaIyTa
JIMIICBA KOHBEPTHUPYEMOCT.

2.2.3. CrannapTn, n3MeHeHHMA U passicHeHus, n3gageHu or CMCC, kouTo Bce olie He ca NMPHETH

9



i‘ “MEHCHOHHOOCHTYPUTENEH MHCTHTYT" ALY

A1  JIEHCUOHHOOCUT'YPUTEJIEH UHCTUTYT”
lNogumen ¢puHaHCcOB OTYET 3a roMHAaTa, 3aBbpuIBama Ha 31 nexemspu 2024 1.

ot EC

PBKOBOACTBOTO HAa MEHCHOHHOTO OPY’KECTBO CUUTA, Y€ € MOAXOSIILIO Jja CE OIOBECTH, Y€ CICTHUTE
HOBHM WJIM PEBU3UPAHMU CTAHAAPTH, HOBU Pa3siCHEHWs] M NMPOMEHH KBbM CBHIIECTBYBAaIM CTaHIApPTH,
KOMTO KbM OTHYETHATa JjaTta ca Beue n3nafeHu oT ChBeTa IO MEXIYyHAapOAHU CUETOBOAHU CTAHAAPTHU
(CMCC), HO BCE olIe HE ca 000peHN 3a TpuiIaraHe oT EBponelickara KOMUCHS M ChOTBETHO, HE ca
B3€TH MPEIBU/ IPU U3TOTBSHETO HA TOAUIIHUS rHAHCOB OoTUeT HAa DOHJA, a UMEHHO:

- T'opumaum nomo6penus, B cuna ot 1 stuyapu 2026 ., Bce ome HenpueTn ot EC;

- V3menenus Ha xinacuuKanuaTa U OLEHKaTa HA (PUHAHCOBUTE MHCTPYMEHTH (M3MEHEHMs Ha
MC®O 9 u MC®O 7), B cuna ot 1 siHyapu 2026 1., Bce ouie Henpretu oT EC;

- MCOO 18 IlpencrapsiHe ¥ ONOBECTABaHE BB (DMHAHCOBUTE OTUETH, B cuia oT 1 sHyapu 2027
T., Bce omie HenpueT ot EC;

- MC®O 19 [Ipmepuan npennpustus 0e3 mybaudHa otdeTHOCcT: OmnoBecTsBaHUS, B cuia OT 1
aayapu 2027 1., Bce ome HenpuerT oT EC. Ilpenmpustusara, npunaranm MCC 26
C4eToBOACTBO M OTYMTAHE HAa IIAHOBETE 3a IEHCHOHHO OCUTypsiIBaHE, HE OTrOBapAT Ha
KPHUTEpHUS ,,HE MOUICKAT HA MyOJIMYHA OTYETHOCT™ W CIEJOBATEIHO HE MOrar Ja Ipuiarar
MC®O 19.

DOoHABT HE OYaKBA NPHUEMAHETO HA T€3U HOBH CTAHAAPTH U MU3MEHEHUS HA ChUICCTBYBAIM CTAHIAPTH
Jla OKaxe e(eKT BbPXY HEroBus ()MHAHCOB OTYECT B MEPHOJA HAa IMbPBOHAYAIHOTO MM IpHJIAraHe,
JTOKOJIKOTO T€ HAMAT OTHOIIIEHHE KbM Heroparta crenuduyaHa JIeiHOCT.

2.3. JleiicTBamio npeanpusitue

PBKOBOJCTBOTO Ha MEHCHOHHOTO IPYXKECTBO HOCHU OTTOBOPHOCT 32 CHCTABSIHETO M JOCTOBEPHOTO
Mpe/IcTaBsiHe Ha MHpOpMANHATa B HacTOSAINs (UHAHCOB oT4deT Ha DoHa.

HacrosmusaT ¢hrHaHCOB OTUET 3a Meproa, mpukirouBamnt Ha 31 gekemBpu 2024 T., € H3rOTBEH Ha Oa3a
Ha MPUHIMNA HA JIEUCTBAIO MPEANpPUITUE, KOWTO npeanoara, ye DoHaa 1ie NpoabJKU IeMHOCTTa
cHu B 0003puMo ObierIe.

KpM natata Ha W3roTBIHE HAa HACTOSIIUA (UHAHCOB OTYET PHKOBOIACTBOTO HAa TEHCHOHHOTO
JIPY’KECTBO € HAIIPaBWJIO MPEIeHKAa Ha crocoOHocTTa Ha DOHIA 1a POABIDKU CBOATA JACHHOCT KaTo
JICHCTBAIO MpeanpusTue Ha 0a3a Ha HajduvHata MHpOpPMamMs 3a NpeaBuAuMMoTO Obuerie. Cren
W3BBPIIECHUST  Tperien Ha neiiHoctta Ha PoHma, W Ha 0a3a Ha HanmWyHarta wHOpManus 3a
MPEBUINMOTO OBJCIIE, BKIOYUTEITHO Bb3MOXHUTE BIUSHUS OT HECTAOMIHATA MAKPOUKOHOMHUYECKA
cpena B crpaHara U EBpomna, KakTo ¥ IPOTHO3UTE 3a Pa3BUTHETO Ha BOCHHUTE KOH(JIUKTU B YKpaiiHa
n brmuskust M3TOK, pHKOBOACTBOTO O4akBa, 4e¢ DOHABT MMa JAOCTATHYHO (DMHAHCOBH PECYPCH 3a Ja
MPOABIDKHA OTepaTHBHATA CH JEHHOCT B ONM3KO OBJelle W MpOoIbDKaBa Jia Mpujara MpUHIUNA 3a
JIEHCTBAIIO MTPEANPUSITHE TIPU U3TOTBIHETO HA HACTOSIIUS (PUHAHCOBUS OTYET.

2.4. ®yHKIMOHAJHA BAJYTA U BAJyTa Ha MpeACTaBsIHE
OUHAHCOBUAT OTYET € CHCTaBEH B OBJITApCKU JieBa, KOeTo ¢ (yHKIHMOHATHATAa BajyTa Ha

(DOH)Ia. Bcuukn CyMHU BLHB q)HHaHCOBI/ISI OTYET Ca NMPEACTAaBCHU B XHJIAAU JI€BA, BKIKOYHUTCIHO
cpaBHuTenHaTa nHpopMmanus 3a 2023 r. B HET0, OCBEH aKO HE € MOCOYEHO APYTO.

2.5. CpaBHuTenHa MHpoOpMaNuA
@DoHabT npeacTaBs 0OMYaWHO CpaBHUTEIHA MHPOPMALKs BbB (PMHAHCOBUTE CH OTYETH 32 €aHA
npeaxoaHa roauHa. Korato e He0OX0IMMO, CpaBHUTEIHUTE JaHHU ce pekiacuduiupar u/umm

nmpeusyuciigaBar, 3a Ja C€ IOCTUTHE CBIIOCTABUMOCT CHPSAMO IHNPOMCHH B IPEACTABAHCTO B
TeKyIlllaTa roguHa.
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IIpencraBstHeTO M Kiacu(UKamusTa Ha CTAaTHUTE BHB (DMHAHCOBUTE OTYETH CE 3ama3BaT Ipe3
pa3IMYHUTE OTYETHH TNEPUOAHM, 3a Ja CE€ OCHTYpPH CHIOCTABUMOCT Ha CpaBHHUTEIHATa
uHdopmanus. [IpoMsaHa Ha cpaBHUTeNHAaTa WH(GOPMAIMA BB (MHAHCOBHTE OTYECTH OOHMYAITHO
MOXe ]I ace U3BBPIIH, KOTATO:

. B pesyaTar Ha HacThIMJIAa 3HAYMTENHA MPOMsSIHA B XapakTepa Ha jJeiHocTTa Ha DoHna
WU TpH Tperje] Ha (QUHAHCOBUTE OTYCTH, PHKOBOJICTBOTO ONPEACIH, Y€ JAPYrO MPECTABIHE
WU Kinacuukamus me ObJaaT Mo-TmoaX0AAIIH;

. JlameH cueTOBOJEH CTaHIAPT, U3MEHEHHE MU passicHeHne Ha MC®PO u3uCcKBa MpoMsHA
B IIPEJICTaBSIHETO;

. Kopekius Ha rpemika B IpeaxoaeH MEPUOT;

. [IpoMsiHa Ha cUueTOBOAHATA MOJTUTHKA.

2.6. CneJikd B 4y:KIeCTPaHHA BAJyTa

Crenknure B 4yXJECTpaHHA BalyTa, T.€. ONEPALUUTE, NECHOMUHHUPAHU BBB BaJyTa Pa3lIMYHA OT
JeBa, KOWTO € QyHKIMOHamNHaTa BanyTa Ha @OHIA, ce OTYMTAT MO OOMEHHUS Kypc (0OsBEeHUs
¢ukcunr va BHB), Banunen B nens na cnenkata. [ledanOute u 3arydoute OT KypCOBU Pa3iUKH,
BB3HMKHAIIA NPH H3BBPIIBAHETO HA TAKMBAa CIEIKH M OT MpEOLEHKAaTa Ha MapHYHH MO3ULINH,
ACHOMHWHHpAHU B 4YYyXJCCTpaHHA BaJllyTa KbM Kpasi Ha OTYCTHHUA IEPpHOA, CC BKJIHOYBAT B
pesyarara 3a To3u nepuol. IlapuuHuTe MO3MLUU, JEHOMUHUPAHU B 4YyXJECTPAHHA BallyTa Ce
NpPEU3UYUCIABaT BbB (DYHKIIMOHAIHATA BalyTa 1o ooMenHus kypc Ha BHb kbM oTueTHaTta nara.

HapI/I‘-IHI/ITe AdKTHUBU U IIaCHMBU Ha q)OHI[a, ACHOMHWHHpPAHU BHB BajlyTa, Ca OLUCHCHU B JICBaA IIO
opunuanuus kypc Ha BHb kakto cneasa:

Banyra 31.12.2024 31.12.2023
EUR* 1.95583 1.95583
uSD 1.88260 1.76998

* guxcupan xypc 6 coomeemcmeue cwvc 3axona 3a bvreapcka Hapoona banxa

HeHapI/I‘IHI/ITe MMO3UIHNH, OLCHABAHU IO UCTOPUYCCKA IICHA B UYyKJACCTPaHHA BajlyTa, C€ OTUUTAT
M0 OOMEHHUS KYpC KbM JJaTaTa Ha CACJIIKATa (CeT”bJ'IMeHTa). HenaquHHTe IIO3UMI KU, OLICHABAHU
10 crpaBEainBa CTOMHOCT B qyXaA€CTpaHHa BajlyTa C€ OTUHUTAT IIO oOMeHHus KypC KbM JaTarta,
Ha KOATO € OIIpC€ACJICHA CIIpaBC€JinBaTa CTOMHOCT.

3. HecurypHOCT Ha C4ETOBOJHUTE NPUOJIU3UTETHN OLEHKH

[Ipu wsroTBsiHETO Ha TO3M (PHHAHCOB OTYET, PBHKOBOJCTBOTO HA IIEHCHOHHOTO JIPYXKECTBO €
HAIPaBHUJIO TPEICHKH, MPUOTU3UTEIIHN OICHKH M JIOMYCKaHWs, KOUTO BIUSSAT Ha NpUIaraHeTo Ha
CYETOBOJHUTE TIOJUTUKHA U HA OTUYCTEHUTE CYMH Ha aKTHBHUTE W IMACUBHUTE, MPUXOIUTE U PA3XOJIUTE.
JeiictBuTenHuTe pe3ydTaTH MoraT Ja ce pa3iddyaBaT OT IMPENNONIOKEHUATa, OICHKUTE U
JIOITyCKaHUSATa Ha PHKOBOJICTBOTO M B PEIKU CIIy4ad CHOTBETCTBAT HAIBIHO HA TPEIBAPHUTEITHO
OIICHEHUTE PE3yNITaTH.

[Ipubnu3uTenHUTE OLIEHKN U OCHOBHHUTE JOMYCKAHMA C€ Mpepasriiexaar Tekymo. Ilpepasranexaanero
Ha TPUOJIM3UTEITHUTE OIEHKHU CE IMPU3HAaBa MPOCIIEKTUBHO.

3HaUMMHUTE TIPEIEHKH W TPEANOJIOXKEHUS Ha PBKOBOJICTBOTO IPH IMPUJIAraHETO HAa CUYETOBOJHATA
nosuTHKa Ha DOHIA, KOMTO OKa3BaT HAH-CBIIECTBEHO BIHUSHHE BBPXY (UHAHCOBUS OTYET, ca
CBBP3aHHU C ONpEEIsIHE Ha:

3.1. cnpaseonusama cmoitnocm na gpunancosume uncmpymenmu, omuumanu no CCII3
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PBKOBOICTBOTO WM3MONI3BAa TEXHUKU 3a OICHSABAHE Ha CIpaBeJMBaTa CTOHHOCT Ha (hUHAHCOBU
WHCTPYMEHTH TIPW JIMTICA HA KOTHUPaHU IICHW HAa aKTUBECH Ia3ap B ChOTBETCTBUE C [IpaBuiara Ha
®onma n Hapenba Ne 9 ot 19 HoemBpu 2003 1. 32 HaUMHA ¥ peaa 3a OICHKA Ha aKTUBUTE M ITACHBUTE
Ha (QoHIOBETE 3a JOMBIHUTEIHO IEHCHOHHO OCUTYPSBAaHE W Ha TICHCHOHHOOCHTYPUTEIHOTO
JIPYKECTBO.

MC®O 13 ompenens crpaBeajiuBaTa CTOHHOCT KaTo IICHAaTa 3a MpojakOa Ha aKTUB WM 3a
MPEXBBPJISTHE HA MACUB MPH OOWYaliHA CIENIKa MKy IMa3apHU YYaCTHUIIM KbM JaTara Ha OlCHIBaHE
Ha OCHOBEH (WM Hal-W3TOJIEH) IMa3ap MpH TEeKylH Na3apHH ycioBusa. CrpaBeunBaTa CTOMHOCT
criopen MCOO 13 e npoaakHa 11eHa, HE3aBUCUMO Jalld Ta3u IIeHa € HEMOCPEACTBEHO JAOCThITHA WU
ofpeJiesieHa Ype3 APYT METO/ 38 OCTOWHOCTSIBAHE.

CnpaBenuBaTa CTOMHOCT € M3XOJHA IIeHa M ce Oasupa Ha MPEATONIOKEHHETO, e Ipojaxodara Ha
(UHAHCOBUS MHCTPYMEHT IIIe CE Pean3upa WM Ha OCHOBHHS Ta3ap 3a TO3W aKTHUB WIW TACUB, HIIH
MIPH JIMIICA Ha OCHOBEH Ma3ap — Ha HaW-W3rOJHMS Ta3ap 3a akTHBa Wik nacuBa. ChOTBETHO KaKTO
OCHOBHHSI, TaKa W HaW-W3TOJHUS TMa3ap ca TaKWBa Ma3apu, 10 KOuTo POHIBT 3aJBIKUTEIHO MMa
JIOCTBII.

AxTtHBHTE U MacuBuTe Ha MOHJA Ce OIICHSBAT IO CIPABEUIMBA CTOMHOCT 32 IEIUTE Ha (PMHAHCOBOTO
OTUHMTAHE. 3a TE3W aKTUBH M NACHBH, KaKTO W 3a aKTHBUTEC M ITACHBHUTE, 3a KOMTO CE HM3HCKBa
OINOBECTSIBAHE Ha OLIEHEHATa CHpaBeUIMBa CTOMHOCT DOHABT OMOBECTSABA HUBOTO B HepapxusTa Ha
CIIpaBeJIMBUTE CTOMHOCTH, KbM KOETO OLIEHKUTE Ha CIIpaBedJiuBaTa CTOMHOCT ca KaTeropu3WpaHu B
ISUTOCTHHUSI UM O00XBaT, BCAKO 3HAYMMO TPEXBBPISHE MEXITy HHBO 1 M HMBO 2 OT Hepapxwsra Ha
CIIpaBEUIMBUTE CTOMHOCTU M MPUYMHUTE 33 HEro, KaKTO U PaBHEHHE OT HAYaIHUTE KbM KpanlHUTE
caJijia 3a OLICHKMTE ITOJIJIC)KAIM Ha HUBO 3.

HpI/I ImpujiaraHe Ha TCXHHUKH 3a OLCHABAHE PBKOBOJACTBOTO Ha CDOHI[a H3I10JI3Ba B MAKCHUMaJIHA CTCIICH
nas’apHyd JaHHWU U NPCANOJIO0KCHHA, KOUTO Na3apHUTE YUaCTHUIIN ouxa BB3NPHUCIIU TIPU OLICHABAHCTO
Ha JaJCH q)HHaHCOB HWHCTPYMCHT. Te3u oleHKH MoTraT Ja CC€ pasjimdaBaT OT ILCI\/'ICTBI/ITCJ'IHI/ITG CHH,
KOHMTO Ouxa Ounu OMPEACIICHU IIPpH CIpPAaBCAJIMBa Ia3apHa CACIIKAa MCKAY I/IH(l)OpMI/IpaHI/I n XKejaaciu
CTpaHU B Kpast HA OTUCTHUS IICPUOA.

Koraro OLCHsBA CIpaBCAinBaTa CTOMHOCT Ha aKTUB WJIH Imacus, q)OH)la H3I10JI3Ba Ha6J'IIO,Z[a€MI/I
JaHHH, JOKOJIKOTO € BB3MOXKHO. CHpaBeHJ’II/IBI/ITe CTOMHOCTH Ce€ KaTeropusvpar B pa3jiMdHU HHUBA B
ﬁepapxmlTa Ha CIIpaBCAJIMBUTE croiiHocTH Ha 0OaszaTa Ha BXOJAIIUTE JaHHU B TCXHHUKHUTEC 3a OIICHKA,
KaKToO cjieBa:

e Hugo 1: koTHpaHu 1IeHN (HEKOPUTUPAHH) HA AKTUBHH Ta3apH 32 CXOJHU aKTUBHU HJIH MTACHBH.

e HuBo 2: BXOJSIIM JaHHW Pa3JIMYHU OT KOTHPAHU IIeHH, BKIoueHH B HuBo 1, xouto, npsko (T.e.
KaTO LIEHU) WM KOCBEHO (T.€. MOJIy4eHHU OT ILIEHH), ca JOCTHIIHHU 332 HAOJIOJaBaHe 33 aKTHUBA WJIH
acuBa.

e Hugo 3: BXOAsIIM JaHHU 32 aKTHUBA WM ITaCHBa, KOUTO HE ca 0a3upaHu Ha HAOIIOJaeMH Ma3apHU
JlaHHU (HeHAOJI01aeM1 BXOISTIN JTaHHH).

®DOHIBT MPUOPUTETHO M3I10J13Ba 00SBEHHU IICHW Ha aKTHBEH I1a3ap 3a ONpeessHe Ha CIpaBeijinBaTa
CTOMHOCT Ha JaZieH aKTUB. AKTHBEH Ia3ap € TO3H, Ha KOUTO CIEIKUTE 3a JaJIeH aKTUB WJIHU IacCUB Ce
W3BBPINBAT C JOCTAThYHA YECTOTA M 00EM, TaKa 4e C€ OCUTYpPsSABa HENMpEeKbCHATA IIEHOBAa HH(OpMAITHsI.
IIpu ManKka WM HUKAaKBa aKTUBHOCT Ha Ta3apa WX MPU HEBB3MOXKHOCT Jla Ce M3MO0JI3BaT HAOI01aeMu
JAHHW Ce W3IION3BaT JPYrM CIIOCOOM 3a OIEHKAa, KOWTO Jia ce 0as3upaT KOIKOTO € BH3MOXHO Ha
HAOII0JTaeMH TAaHHH.

Axo BXOOAIIWUTE JaHHU, U3IIOJI3BAHU 3a OLICHKA Ha CIIpaBCJinBaTa CTOMHOCT Ha aKTHBA WIIH ImacusBa,
MOrar aa c¢€ Kareropusvpar B pas3jIMUHA HHUBA OT ﬁepapXHﬂTa Ha CIIpaBCIJIMBUTEC CTOﬁHOCTH, TOraBa
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OIICHKaTa Ha CIpaBeAJuBaTa CTOMHOCT CE€ KaTeropu3upa B HEWHATa ISUIOCT B TOBA HUBO OT
Hepapxuara Ha CIpaBeIJIMBUTE CTOWHOCTH, YHATO BXOIAla HWHMOpMAIUs € OT 3HaueHHe 3a
ISUTOCTHATA OIICHKA.

®DoHBT MpU3HABa TpaHChEpH MEXTy HUBAaTa HA HepapXusATa Ha CPaBEAINBUTE CTOMHOCTH KBM Kpast
Ha OTYETHUS MepUoI, TIpe3 KOMTO € cTaHalla MpoMsHaTa.

[Ipu HEBB3MOKHOCT J]a C€ OMpeaeNu ClpaBeInBaTa CTOMHOCT Ype3 U3MOJI3BaHE Ha IICHU HA aKTHUBEH
nmazap, oHABT MpHIIara METOIH 3a OCTOWHOCTSIBAHE M3IOJI3BAIA MAKCUMATHO HAOIIOqaeMU TaHHU U
CBEXJa JI0O MHHHMYM H3IOJI3BAHETO HA HEHaOMogacMuTe TakuBa. MDOHIBT Tpuiara OCHOBHO
CIIETHUTE METOJH, C IIeJl HAJSKIHO OINpeJACisHe Ha CIpaBeyIuBaTa CTOMHOCT HA (DUHAHCOBHS
WHCTPYMEHT: METOJ] Ha JUCKOHTUPAHUTE MAPUIHU TIOTOIH; METO] Ha HeTHAaTa OallaHCOBa CTOWHOCT Ha
aKTHBUTE, MTa3apHU OLIEHKH, KaKTO U APYTHA METOIH, onpeeneHn B [[paBuara 3a olieHKa Ha aKTUBUTE
U rtacuBuTe Ha Donpa.

JlaHHUTE 3a pa3IMYHUTE OICHUTEICKM TEXHUKW/METOMU TIPEICTABIT TMAa3apHUTE OYAKBaHHUS U
nu3MepBaHus 32 (HaKTOPUTE — PUCK U IOXOJHOCT, IPUCHIIM HA (UHAHCOBHSI HHCTPYMEHT. MeToauTe 3a
OCTOMHOCTSIBAaHE, W3MOJ3BaHM 3a OIICHABaHE Ha CIpaBeJIuBaTa CTOWHOCT, €€ IIpuiaraT
[IOCJIEN0BATEIHO.

Benuku mevyanOu u 3aryOu, BB3HUKHAIM B Pe3yiTaT Ha MPOMEHH B CIpPaBeJIMBaTa CTOMHOCT Ha
()MHAHCOBUTE aKTHUBH, OTYCTHH IO CIpPaBEUIMBA CTOMHOCT Tpe3 medanbata win 3arybarta, ce
NpU3HABAT B OTYETa 32 MPOMEHUTE B HETHUTE aKTUBH Ha Pa3loOJOKEHUE HAa OCHTYPCHUTE JIUIA, HA
e)KeaHeBHa Oa3a.

Tabmnuiiara mo-10y 1Mokaspa 0ajgaHCOBUTE M CIPABEIJIUBUTE CTOHHOCTH Ha (PUHAHCOBUTE aKTHBH U

¢uHancoBuTe macwBu Ha DoHma, BKIIOYMTETHO HHMBAaTa WM B HepapxusiTa Ha CIpaBEIIUBUTE
CTOMHOCTH.

31.12.2024

Banancosa CuopaseniuBa
CTOIHOCT CTOIHOCT
Onpenenenn OmnpeaeneHy mo
no aME imn ana Huso HuBo Huso
cIpaBeAInBa p . p 1 2 3
. CTOMHOCT
CTOMHOCT
1. @Qunancosu axmusu,
OMuUUMAany no cnpageodnusa
cmounocm 6 neyanrou u
3a2you, 8 m.u.
Bwar. neiarosu neHHA
A H 206 206
KHIDKa
Yy 1. 1ppsKaBHA [ICHHU
YHILABD H 392 392
KHIKA
Axumu ¥ ipaBa 126 126 - -
Axnmn u ganose Ha KUC 249 249
2. INapuynu cpeacTBa u 98 ) ) )
MAPUYHHA JICTIO3UTH
3. B3emanmus ot I10]] 1 1
974 98 974 - -
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Dunancosu nacusu
3aabIKEHUST KBM

OCHTI.JIMIIA 1071
Tekymm 3a1bIKCHUS 1 - - - -
1072 - - - -
B ChnpaBeniusa
31.12.2023 afaucona pap
CTOiHOCT CTOMHOCT
Onpenenenn no  Qnpenesenn o
CHpaBeINBA aMoOpTU3HpaHa Huso 1 HI;BO HZBO
CTOMHOCT CTOHHOCT

1. Qunancosu akmusu,
OMYUMAHU NO CNPABeOIUBA
cmotiHocm 8 neyandu u 3a2you, 8
m.u.
BLar. ApAroBy 1IEHHHA KHHXKA 161 161
Uy I IbpKaBHH [ICHHN KHIDKA 244 244
Axunu u ipaBa 180 180 -
Axtnu u ganose Ha KUC 226 226
2. [Mapu4HU CpeCcTBA U TAPUIHU 178 i i
JIEMTO3UTH

811 178 811 -
Dunancosu nacueu
3aabIDKEHNS KbM OCHT.JINIA 986
Tekyim 3a1b/DKSHUS 3 - - -

989 - - -

3.2. usmepeane na ouaxeanume Kpeoumnu 3azyou (OK3)

KpenutHuTe 3aryOM TpeicTaBisBaT pasinKaTa MEXKAY BCHYKH JIOTOBOPHHM MAapUYHH TOTOLH,
IeKUME Ha DOHIA W BCUYKHM MapUYHU TOoTonH, Konto DoHABT ovyakBa aa momydu. OuakBaHUTE
KpPEIUTHHA 3aryOM ca BEpOSTHOCTHO TIpETErNieHa OllEHKa Ha KPEIUTHUTE 3aryOu, KOUTO H3HCKBAT
npeneHkara Ha QoHja.

banancoBaTta cTOMHOCT Ha ()MHAHCOBHUTE aKTHBH, MOCICBAIIO OTYUTAHU IO aMOPTH3HPAHA CTOWHOCT
KbM Kpast Ha 2024 r. Bb3u3a Ha 98 xwi. sieBa (2023 r. — 178 xui1. jeBa).

3.3.Bausnue na e6oennume Koungaukmu ¢ Ykpauna u bauzkus uzmox u npomenume 6
MaKpouKonomuyeckama cpeoa

busHechT mpoabmkaBa Aa € M3NpaBeH Ipeja 3HAaYMTeIHa HECUTYPHOCT MOpaiu INpoJbiKaBalla
HECUT'YPpHAa MaKpOUMKOHOMHUYIECKA U I'COIIOJIMTUYCCKA Cpelia, KOETO BKIIFOYBA yCTOfI‘IHBPITG eq)eKTI/I oT
N3MCHCHHUCTO Ha KJIHMMaTa, IIO-BUCOKH JIMXBH U I/IH(i)HaIH/IH, KI/I6epaTaKI/I, I/1360pI/I B Hal-3HAUNMHTE B
CBETOBEH Malad MKOHOMMKH, MPOMSIHA B THProBcKaTa U MMHIrpanroHHaTta monutuka Ha CALLl cien
n3bopute mpe3 M™M.11.2024 r., KaKkTO W HESICHOTAa OTHOCHO €BEHTyaJlHaTa pa3Bpbh3Ka Ha
MEXIyHApOIHNUTE KOH(INKTH 10 MOMEHTa - Pycko-ykpaWHCKaTra BOWHA M BOEHHHS KOH(MIMKT B
nBuIaTa I'aza.
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HO-IHI/IpOKI/ITe HNKOHOMHYCCKHU BB3H€ﬁCTBHH OT TE€31U HECUT'YPHOCTU BKIIHOYBAT HECTAOMIIHOCT B OCHUTC
Ha CYPOBHHHUTEC W BaJyTH, CMYLICHUA B 0OaHKOBUTC CHCTEMH H KaIlUTaJOBUTE nasapmu u
INOTCHIHUAJIHUTC C(pCKTI/I OT UKOHOMUWYCCKUTC U NOJIUTUICCKUTEC CAHKIIUN B PA3JIMYHUTC IOPUCITUKIIUH.

C orjen Ha BCHMYKO ONMCAHO MO-TOpe M JUHAMMKaTa, C KOATO C€ pa3BUBAT OMNMCAHUTE IO-TOpPE
CbOMTHA W TPOLECH, PHKOBOACTBOTO HAa INEHCHOHHOTO IPY>KECTBO HE € B CBHCTOSHHE Ja OLICHU
HAaJe)KHO BbB3MOXKHUTE KOJNWYECTBEHH €(EeKTH BBPXy OBJICIIOTO (UHAHCOBO CBHCTOSIHUE U
¢uHaHCOBUTE pe3ynTaTH OT AciHOCTTa HAa PoHna. BausHuero Ha obmiata MKOHOMHUYECKa 00CTaHOBKa
BBPXY YIpaBieHHeTO Ha moprdeiina or aktuBu Ha PoHAa ce oyakBa Ja TPOIBIDKH Aa Oble
JUHAMHUYHO U 3aHanpen. ToBa CHOTBETHO € BB3MOKHO /1a OKaxe €EeKT BbPXY TEKyIIUTe OanaHCOBU
CTOMHOCTM Ha akTuBUTe Ha @oOHIA, KOMTO B 3aBHCUMOCT OT (opMUpaHaTa TEHACHLUS Ha
(dbuHAHCOBHTE Ma3apy MOIaT J1a c€ pas3anyaBar OT T€3H, OTPA3eHHU B HACTOSILIM (PUHAHCOB OTYET.

HezasrucuMo ot n36poeHOTO MMo-rope, NopTheiaIbpT oT akThBH Ha PoHAA MpoabDKaBa aa Ob1e moope
JUBEPCU(PHIUPAH CIPSIMO PA3IHYHUTE WKOHOMHUYECKH CEKTOPH, IbPKABH EMHTCHTH, CPOYHOCT HA
HHCTPYMCHTHUTC. OcBen TOBa, (DOHI[a HAMa CKCIIO3MIIMK OT €MUTCHTU, CBBpP3aHU C paﬁOHHTC Ha
BOCHHUTE KOH(IUKTH, KOSTO JI0 TOJIsIMA CTETEH CTOCOOCTBA OCHTYPEHUTE JIHIIA Ja ObJAaT Mpe/rna3eHu
OT PE3KU IPOMCHU B CTOMHOCTTA Ha AKYMYJIMPAHUTC CPCACTBA 10 TEXHUTC MHAUBUAYAJITHU TApPpTUIN.

3.4.Bvnpocu, cevp3anu c knumama

3a otuerHara 2024 r. ®OHABT OTYHTA, Y€ HE CE€ OYAKBA CHIIECTBEHO (PMHAHCOBO BBH3NEHCTBHE OT
BBIIPOCH, CBBP3aHM C KIMMaTa, BBPXY HETOBUTE OIEpalld, KaKTO W TPH OICHSBAHETO TIO
CIpaBe/iMBa CTOMHOCT HAa HETOBUS MHBECTUIMOHEH NOpTdein. JombIHUTENHO B Ta3W BpPB3Ka B
W3IBJIHEHNE Ha 33JBJDKCHUETO CH 33 MPO3PavyHOCT BbB BPB3Ka ChC CTUMYJIMTE 32 €KOJIOTHYHHU WU
COLMAJIHM XapaKTePUCTUKU M 3a YCTOHUYMBH MHBECTULMH B MEPUOIUYHHUTE AOKIagu mo wi. 11 ot
Pernament (EC) 2019/2088 na EBpomnetickus napiament u Ha ChBeta oT 27 HoemBpu 2019 romuna
OTHOCHO OTIOBECTSIBAHETO Ha MH(POPMALUs BbB BPb3Ka C YCTOMYMBOCTTA B CEKTOpa Ha (DMHAHCOBHTE
yeayru, IO , [IeHCHOHHOOCUTYPUTENIEH HHCTUTYT  OMOBECTSIBA, Y€ B KAUECTBOTO CH HA YYACTHUK Ha
¢uHaHCOBUTE Ta3apu, He mpeniara (GUHAHCOBU MPOAYKTH, MOCOYECHU B wieH 8§, maparpad | wiu B
wien 9, maparpad 1, 2 wiu 3 or To3u PeriiamenT, omucaHue Ha KOMTO OMXa MOINIM Ja OBIAT
BKJIIOYEHHU B HacTosuus oTdeT. PoHOa BHUMATENHO HalmogaBa (akTopuTe HA yCTOWYMBOCTTA, HO
KbM MOMEHTa HE HWHTEIpHUpa PHUCKOBETE 3a YCTOHUMBOCTTa B Ipolleca CH Ha B3eMaHE Ha
WHBECTUIIMOHHU PEUICHUS, OCHOBHO ITOPA/IX CIECIHUTE IPUUNHH:

- TIOHACTOSIILIEM He ce HabJroaBa HAIMYME Ha AOCTaThuHA, HAJESKIHA U OOEKTHBHA MH(pOpMAaLus OT
CTpaHa Ha €MHTEHTHUTE Ha ()MHAHCOBM MHCTPYMEHTH OTHOCHO BB3JCHCTBHMETO Ha TSAXHATAa AECHHOCT
BbpXy ycroitunBoctTa. [Ipe3 2024 r. CSRD paupektuBata O¢ TpaHCHIOHUpaHA B HAIIMOHAIHOTO
3aKOHOJATEJICTBO, HO B Hadasioto Ha 2025 1. Oe OTJIOKEHO ¢ e/IHA TOJMHA ITBPBOHAYAIHOTO HOBO
JOKJIaIBaHE Ype3 OTYEeT 3a YCTOHYMBOCTTAa OT TOJEMUTE HPEANPHUATHS OT OOLIECTBEH HMHTEpec B
CTpaHara,

- pasxoamTe 3a oOe3revaBaHe Ha MHGOpManMsATa, HEOOXOAWMA 332 OTYUTAHETO HA EKOJOTHYHHTE,
COLMAJIHM W YHPaBJICHCKH (aKTOPH NPU HMHBECTULHOHHHUTE PEIICHHS Ca HENPONPOLUOHATIHO MO-
rojJeMHu OT eBEeHTyalHUuTe Obaeny nomsu 3a PoHga U 3a OCUTYpPEeHNUTE B HETO JIMLA, IPEABH HETOBUS
Maiab. B jgonbiaHeHuwe, cbriacHo wu3MeHeHuTe npe3 2024 r. pasnopenOu Ha 3akoHa 3a
CYETOBOJICTBOTO, INEHCHOHHUTE (OHAOBE, KakTO W (POHIOBETE 3a IUIALIAHUS ca OCBOOOIEHH OT
OTYHUTAHE [0 YCTOMYMBOCTTA.

4. CpuiecTBeHa nH(poOpMAanus 32 CY€TOBOHATA MOJTUTHKA
4.1. ®MHAHCOBM HHCTPYMEHTH
B choTBeTCcTBHE ¢ M3UCKBAHUATA Ha Impuerata MHBCCTUIIMOHHA ITOJIMTUKA, CPEACTBATA Ha (DOH,ZIa ce

WHBECTHPAT B IIEHHU KHIXKA, U3]aICHU WU TapaHTHPAHU OT OBJIrapcKaTta W APYTH IbPXKaBH, aKIIWH,
JSUIOBE U IpYTH OAOOHH, KAKTO U B OAHKOBHU JICTIO3UTH.
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Ilpusnaeane u omnuceane

OUHAHCOBUTEC aKTHBM W IAaCUBH ce Npu3HaBar, koraro @oHma cTaHe cTpaHa HO JIOTOBOPHHU
CIopa3yMeHHS, BKIIOYBAIIY (PUHAHCOBU MHCTPYMEHTH.

®DUHAHCOB aKTUB CE€ OTIIMCBA KOTATO:

- IOTOBOPHUTE NpaBa 3a IMOoJy4YaBaHe Ha MApUIHUTE MOTOIH OT aKTHBA Ca U3TCKIIN; WU

- JIOTOBOPHHTE TIpaBa 3a MOJy4YaBaHE Ha MAPUYHH MOTOIM OT aKTHBAa ca NpexBbpiicHu win DoHpa e
MOEJT 33TbJDKEHUETO JIa IJIATH HAITBIIHO MOJIYYCHUTE MTAPUYHH TOTOIH, Oe3 ChIISCTBEHA 3a0aBa, KbM
TpeTa CTpaHa 4pe3 CIOpa3yMEHHE 3a MPEXBBPIISHE, NpU koero win (a) DoHma € mpexBBPIIWI B
3HAYNTENHA CTEIIeH BCHYKH PHUCKOBE U MOJI3H OT COOCTBEHOCTTa BHPXY akTuBa; wiH (0) PoHma HATO
€ MPEXBBPJINI, HUTO € 3ama3uil B 3HAYMTEIHA CTEICH BCUYKH PHUCKOBE M TOJ3U OT COOCTBEHOCTTA
BBPXY aKTHBa, HO HE € 3aIra3mi KOHTPOJIa BhPXY HEro.

®DuHAHCOBUTE aKTHBHU CE MPU3HABAT HA JaTaTa Ha ypEeXkIaHEeTo, T.C. Ha JjaTaTa Ha CEThIIMCHTA.
OuHAHCOB MacHB Ce OTIHCBA MPH HETOBOTO MOracsBaHe, M3IJIAllaHe, MIPHU aHyJHpaHe Ha cIellkaTa
WJIW P U3TUYaHC Ha JaBHOCTHUSA CPOK.

4.1.1 ®uHaHCOBHM AKTHBH

Knacugpukayus u nvpeonavanno npusnagane

[TepBoHa"YaHO ()MHAHCOBHTE AKTHUBH CE€ OTYHTAT IO CIPaBEIIMBAa CTOWHOCT, KOPHTHpaHa C
pa3XoauTe MO CHeNKaTa, ¢ M3KJIYeHHe Ha (MHAHCOBUTE aKTHBU IO CIpPaBEUIMBA CTOMHOCT Ipe3
neyanbara wiM 3ary0aTa M THPTOBCKUTE B3E€MaHHWs, KOMTO HE CBABPIKAT CHIIECTBCH (PUHAHCOB
KOMITOHEHT.

Cwrnacio MCOO 9, crnex mbpBOHAYaTHOTO UM IMpH3HaBaHE (UHAHCOBUTE aKTHBU CE OTYUTAT IIO
CIpaBeyIMBa CTOMHOCT B Nedaynbara wiu 3arydaTa, aMOpTHU3HpaHa CTOMHOCT WIM IO CHpaBeJINBaA
CTOWHOCT B JIpyT BceoOXBaTeH noxon. Kiacudukanusara ce 6a3upa Ha ABa KpUTEpHs: OU3HEC Mojena
3a ympaBlieHHMEe Ha akTuBHTe Ha POHAA M JamyM JOTOBOPHUTE MApUYHU HOTOIM OT HHCTPYMEHTA
NpECTaBISIBAT CaMo TUIAIIAHMS Ha TIIaBHUIIA U JIMXBA 110 HENoraceHaTa cymMa Ha IJIaBHHIIATa.

Onenkara Ha Ou3Hec Mojena Ha DoHA € U3BBPIICHA KM JIaTaTa Ha IbPBOHAYAIHOTO MPHUIIaTaHe Ha
MC®O 9 - 1 suyapu 2018 r. buznec moaensT Ha DoHa 3a yrpaBiieHue Ha (PUHAHCOBUTE aKTHBH CE€
ompezens OT HadyWHA, MO KOWTO TOW ympamisiBa (DMHAHCOBHTE CH aKTWBH C IIeNl T€HEpUpaHe Ha
MapU4YHHU TOTOIM. bU3HEeC MOAENbT onpeaess Jaiy MapUIHUTE MTOTOIM I Bh3HUKHAT B Pe3yJTaT Ha
CHOMPAHETO HA JOTOBOPHU MAPUYHHU MOTOIH, IPOIa0a HAa (PUHAHCOBUTE aKTHUBH, WJIU U JIBETE.

Bue BpPB3Ka C 'OPHOTO, Ou3Hec MozACIa Ha (DOHILa €, 4uc (bHHaHCOBI/ITe AKTUBU HC CC AbPIKAT HUTO 3a
C’L6I/IpaHe Ha JOrOBOPHH IApUYHU IMOTOLIKM, HUTO 3a C’I)6I/IpaHI/Ie Ha JOrOBOPHU IMApUYHU IMOTOLU H
npox[a>K6a Ha q)HHaHCOBI/I AKTUBU U KPCAWUTHU U B3CMAHUSA (BKJ'IIO‘IBaII_II/I U HapU4YHUTC CpCACTBa U
MNapuIHUTEC eKBI/IBaJ'IeHTI/I).

WuBectunmonnus noprdeiin na @oHna e ynpapisBaH U HETOBOTO MPEJICTaBsSHE ce OICHsBa Ha 0a3a Ha
uHQOpMaIUs 3a CIpaBeJIMBUTE CTOMHOCTH. Bcuukm wmHBecTnimn Ha DonHza, ¢ W3KIIOYEHHE HA
JETIO3UTHTE CE€ OTUYMTAT MOCJIEABAIIO IO CIIPaBeIBa CTOMHOCT Mpe3 nevaindaTa wim 3aryoara.
[MokynkuTe Wim npojaxxouTe Ha QUHAHCOBH aKTUBH, YAHTO YCIOBHS U3UCKBAT JOCTABKA HA aKTHBHTE
B paMKHUTE Ha JIaJieH MEepUoJ] OT BpeMe, YCTAaHOBEH OOMKHOBEHO C HOpPMAaTHBHA pasmopenda Hiu
JeiicTBalla TpakTHKa Ha CHOTBETHMS Na3ap (PEOOBHM IOKYNKH), C€ TpPU3HABaT Ha JaraTa Ha
ypeXaaHe Ha CIeNKarta, T.€. Ha JaTara Ha ceTbiMeHTa. Ot Ta3u nata @oHja OTYMTa BCUUKU NIPUXOIU
n pasxoau, CBbp3aHU C IpOMAHATA Ha TAXHATa CIpaBCIiMBa CTOMHOCT B OTYETa 3a IIPOMCHUTE B
HETHUTE aKTUBU HA PA3IOJIOKECHUE HA OCUTYPEHUTE JIULA.

Hocnedeamo OUeHA6aHe Ha dmnaucosume aKkmueu

®DuHaHCOBU aKTUBM, oT9uTaHu no CCII3
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®DUHAHCOBUTE aKTUBH, 32 KOUTO HE € MPUIIOKHUM OM3HEC MOJIena ,,Tbp)KaHH 3a ChOMpaHe Ha JIOTOBOPHU
MApUYHA TOTONM WM OW3HEeC Mojaela ,,JbpXKaHW 3a CHOMpaHe W Mpomaxba“ ce OTYHTAT II0
CIIpaBeIMBa CTOWHOCT IIpe3 revandara win 3aryoara.

®DUHAHCOBUTE aKTUBH, MPUTEkKaBaHU 0T DOHIA U OTYMTAHHU IO CIIPABEIMBA CTOMHOCT Mpe3 mevyanoara
win 3arybata (CCII3) mpeacTaBisiBaT WHBECTHPAHU CPEICTBA B JAbPKABHU [ICHHH KHIKA,
KOPIIOPAaTUBHY TEHHHW KHIDKA, Yy K/IECTPAHHU LIEHHHW KHIDKA, aKIUM U IIpaBa, aKIUM Ha aKIHOHEPHHU
JIPY’)KEeCTBa CbhC crienuanHa wHBecTunuonHa uen (AJCHUILL), nsmose, w3mamenu ot KonekTHBHU
Nueecturmonan Cxemu (KUC). Ilo cBosita ChIHOCT Te3u HWHBeCTHIMM Ha DoHIA ca OCHOBHO
PETUCTPHPaHU 3a THPTOBHS HA PETYHPAH Ma3ap KamUTaJIOBH M IBJITOBH MHCTPYMEHTH. J(uBHAEHTHTE
0 TAKUBA KAITUTAJIOBU HHCTPYMEHTH CE MPU3HABAT KaTO (PMHAHCOBU MPUXO/IU B OTUYETA 33 IIPOMEHHUTE B
HETHUTE aKTHBM Ha Pa3MOJIOKCHUE HAa OCUTYPEHHTE JIMIA, KOraro ObJEC YCTaHOBEHO INPABOTO 3a
MOJTy9YaBaHe Ha IJIAAHETo 3a TSIX.

Ta3m kareropusi (UHAHCOBM aKTWBU € Hail-ChlecTBeHa 3a (DOHAA Hapel C HErOBUTE MHBECTHIINN B
0OaHKOBH JEIO3UTH.

@DuHAHCOBUTE aKTHBU IO CIIPaBEAIMBAa CTOMHOCT B MevanbaTa win 3arybara BKJIIOYBAT (PUMHAHCOBU
aKTHBH, JbpKaHW 32 TBHProBHA W (UHAHCOBU AaKTHUBH, OMNpEICTICHU IPH TBbPBOHAYATHOTO UM
Npu3HaBaHe KaTO TaKWBa MO CIPaBeAMBa CTOWHOCT B TmevanOara Wi 3ary0ara, Wi (UHAHCOBH
aKTHBH, KOWUTO 3aIbJDKUTEIHO C€ H3UCKBa Ja ObAaT OLEHSIBAaHM II0 CIPaBEIJMBa CTOWHOCT.
OHUHAHCOBUTE aKTHUBH c€ KIacHpHUUUpAT Karo AbpKaHW 3a THPrOBHS, aKo ca MPUAOOMTH C Lel
npoJak0a WM MOBTOPHO MPHIOOHUBAHE B KpaThbK cpoK. OUHAHCOBU aKTHBHU C MApUYHH MOTOLH, KOUTO
HE MPEJCTaBIIABAT CAMHCTBEHO IUTAIAHUS 110 TJIaBHULIATA U JIMXBATa, c€ KIaCU(UIMpAT U OLEHSBAT 110
CIpaBe/JIviBa CTOMHOCT B Iedanbarta win 3ary0aTa, He3aBUCHMO OT Om3Hec moxena. HezaBucumo ot
KPUTEPHHTE 3a IBJITOBHTE MHCTPYMEHTH, KOUTO ClieiBa Ja ObJaT KIacH(pHUIUpaHU MO aMOPTH3HpaHa
CTOMHOCT WJIM TIO CTpaBeJINBa CTOMHOCT B JIPYT BCeOOXBaTEH OXOJ, JBITOBUTE MHCTPYMEHTH MOTaT
Ja ObIaT OmpeneNeHH KaTo TaKMBa MO CIpaBeIMBa CTOMHOCT B IedainbaTa WM 3arybara IpH
IBPBOHAYATIHOTO UM IIPU3HABAHE, aKO TaKa c€ eIMMUHHIPA WU C€ HaMaJlsiBa ChIIECTBEHO CYETOBOIHOTO
HECHOTBETCTBHE.

@DuHAHCOBU aKTUBH M0 CIpaBeIUIMBa CTOMHOCT B medaiOara WM 3arybaTa ce OTHAcAT B OTYeTa 3a
HETHUTE aKTHBU Ha PA3IOJIOKEHHE HA OCUT'YPEHUTE JIMLA, KaTO HETHUTE MPOMEHH B CHpaBeINBaTa
CTOMHOCT ce MPHU3HABaT B OTYETa 33 IPOMEHUTE B HETHUTE aKTHUBH Ha Pa3MOJIOKEHUE HA OCUTYPEHUTE
JHLA.

@DUHAHCOBUTE AaKTHBH, OTYMTAHH IO CIPaBEIJMBa CTOMHOCT B medanbara WM 3arybata mnpu
I'BPBOHAYATIHOTO MM ITPU3HABAHE CE OTUUTAT IO TSAXHATA CIIPaBEJINBa CTOMHOCT, 32 KOSITO CE IIpHeMa
[eHaTa UM Ha TpupoOuBaHe 0e3 pa3xoauTe MO OCHIIECTBSIBaHE Ha cjenkaTa. Pasxoaute, KOMTO ca
NPSKO CBBP3aHH CBC CHEIKaTa M0 TAXHOTO NPUAOOMBaHE ce NPU3HABAT AUPEKTHO B OTYETa 3a
NPOMEHUTE B HETHHTE aKTUBM Ha PA3IOJIOKEHHE Ha OCUTYPEHHTE JIMIA, NMPU BH3HUKBAHETO HM.
Benuku npurexaBanu oTr ®onjma uHBecTHiuu, oTuMtaHn mo CCII3 ce kmacuduimpar kaTto
(MHAHCOBM aKTHBH, ABP)KAHU 32 THPryBaHE M CE€ OTUUTAT IO CIIpaBeUIMBa CTOMHOCT B medandara
wiu 3ary6ara, ceriaacao MCOO 9.

@duHaHCOBUTE aKTUBH, OTYUTAHHM 10 CIPaBEUIMBA CTOWHOCT B Iedandara Wi 3arydaTta ce OIeHsBaT
HIOCJIE/IBAIIO IO TSXHATa CIpaBeJINBa CTOMHOCT. ToBa ce M3BBpIIABA 110 CHOTBETHUS Pe U HAYWH,
onpezaencH B Hapenba Ne 9 or 19 noemepu 2003 . 3a HauMHaA M pela 3a OlCHKA HA AKTUBUTE W
nacuBUTE Ha (OHJIOBETE 3a JIOIBIHUTEIIHO IEHCHOHHO OCUTYPSIBaHE M Ha TIEHCHOHHOOCUTYPUTEITHOTO
JIpY’XKECTBO, Ha CTOMHOCTTa Ha HETHWTE aKTHBU Ha (OHJAA, 3a HM3UMCISBAHE U OOSBSBaHE Ha
CTOWHOCTTa Ha eJIMH JSUT M 33 M3MCKBAHUATA KbM BOJCHETO Ha MHIMBHIyanHuTe naptunu (Hapenba
Ne 9 na KOH), xakTo n npu cria3BaHe Ha 3akoHa 3a cueToBoAcTBOTO M HAa MCPO, mpuertu ot EC.

CrpaBezyinBaTa CTOMHOCT Ha (PMHAHCOBHUTE MHCTPYMEHTH C€ OIpelesisi KbM Kpas Ha BCEKH JEH Ha
0a3a mazapHU KOTHPOBKM Ha IIeHaTa UM Ha aKTHUBEH Ma3ap, 0e3 B Hes /1a ce BKIIOYBAT Pa3XOJUTe 110
OCBIIIECTBSIBAHE Ha cliesikarta. [1a3apbT ce cunTa 3a aKTHBEH, aKO CACIKUTE 32 TO3M (DMHAHCOB AKTUB
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Cce W3BBPIIBAT C JOCTAaThYHO YECTOTa M O0EM, Taka Ye Jia OCUTYpSIBaT HENPEKbCHATa IICHOBA
nHOpMaITHS.

B ciyuaii, ye TakuBa KOTHPOBKHM HE CBHIICCTBYBAT 32 BCHYKU TNPHUTE)KABaHU (DMHAHCOBH AKTHBH,
CIIpaBe[IMBaTa CTOMHOCT Ha (UHAHCOBUTE AaKTHBH CE OIpEaeis 4Ype3 TEXHUKH 3a OIICHKA, B
CHOTBETCTBHE C MPUETHTE MpaBuiia 3a OleHKa Ha akTuBUTe Ha Donma. OUEeHBUYHHTE METOIU TPH
JIWICA Ha aKTHUBEH IMa3ap 32 ChOTBETHHS (PMHAHCOB aKTWB TMPEACTABISABAT IIEHOOOpa3yBallll MOJEIH
WIM TCXHUKU Ha JAMCKOHTHUpPaHE Ha MapUYHWUTE MOTOIM. M30paHaTa TeXHWKA 3a OICHKA HW3I0JI3BA
MaKCUMaJIHO Ta3apHUTE JaHHU, KAaTO pa3yuTa BH3MOXKHO Hal-Malko Ha crneuupuyHu 3a ¢GoHIa
OIIEHKH, KaKTO W BKIFOYBAa BCHYKU (DAKTOPH, KOWTO YYACTHHIIUTE B Mazapa OWxa B3eNW MPEIBUJ IPU
OTpEJICIAHETO Ha IieHaTa. BXomsfmure MaHHM NMPU OLECHBUHUTE TEXHUKU MNPEICTABIT IMa3apHUTE
OYaKBaHHMS M H3MEpBaHUS 3a (PAKTOpPUTEC 3a PUCK M JIOXOIHOCT, MPHUCHIIM Ha (PUHAHCOBUS
WHCTPYMCHT.

I['b.]'ll"OBlfl HUHCTPYMEHTH 110 aMOPTU3HUPaHA CTOMHOCT

DUHAHCOBUTE aKTUBU CE OLICHABAT I10 aMOPTU3HPAHA CTOMHOCT, aKO aKTUBUTE M3IBIHABAT CICIHUTE
KPUTEPHH W HE Ca ONpEACICHH 3a OICHSIBaHE IO CIpaBeUIMBa CTOWHOCT Mpe3 Iedandara WiIn
3arybara: a) doHma ymnpapisBa aKTHBH B PaMKHTE Ha OM3HEC MOJEN, YHATA LEJN € Ja JABPXKH
(MHAHCOBHTE aKTHBHU U Jia ChOMPa TEXHHUTE JOTOBOPHH MAPHYHU MOTOLH; 0) CHIIIACHO JOrOBOPHUTE
ycloBHsT Ha (DUHAHCOBHMSI aKTHB Ha KOHKPETHH JaTH BB3HMKBAT MapUYHU IOTOLH, KOUTO ca
€MHCTBEHO IJIalllaHus 110 TIaHMLIA U JIUXBA BbPXY HEMOraceHara 4yacT OT IJIaBHMIIATA.

Ta3u kaTeropusi BKJIIOYBA B3€MaHWsS, BBH3HHKHAIW ITbPBOHA4YaHO BHB (DOHAA, C (PUKCHpaHU HIH
ompejeAeMH IUIAIAHUSA, KOUTO HE Ce ThPryBaT HAa aKTHBEH Ma3ap. 3a Ja ObjJe KIacHU(pHUIMpaH U
OLICHSIBAT MO aMOPTHU3MpaHa CTOMHOCT (PMHAHCOBUSAT aKTWUB TPSOBa Ja MOpa)kaa MaphUuHHU IOTOIIH,
KOWUTO MpEACTaBIsIBAT "caMo IUIAllaHMs IO IVIaBHUIATa U JIMXBaTa™ MO HEU3IbJDKEHAaTa CyMa Ha
TJIaBHUIIATA.
Karo Tekymu B3eMaHus ce KIacu(uIMpar B3eMaHUsATa B CPOK 10 12 Mecela OT TAXHOTO Bb3HUKBAHE.
KpaTtkocpounure B3emaHust 0e€3 OIpeleNeH IMXBEH IMPOLEHT WM JOXOJ CE€ OICHSABaT IO
ce0eCTOMHOCT B MOMEHTa Ha TAXHOTO Bh3HUKBaHE. KpaTkoCcpouHWTE B3eMaHHS C OIPE/ENICH JINXBEH
MIPOLICHT WJIM JIOXOJI CE OLICHSABAT IO CEOECTOMHOCT, YBEIMUEHA C IoJiaraiiara ce ChIJIaCHO JIOroBOpa
HaTpyTaHa JNXBa WIH JTOXOI.
[IppBoHavanHo DoHMA M MPHU3HABA IO TSAXHATA CIIPABEIMBA CTOWHOCT, 32 KOSTO CE€ IIpHeMa IieHaTa
Ha HpI/IIIO6I/IBaHe, KBM KOSTO CE HpI/I6aB$IT WM CbOTBETHO IpUCIIaaaT pa3xoJUuTe, MPAKO CBbpP3aHU CbC
c/IeJIKaTa 10 TSIXHOTO MPUA00MBaHe/Bb3HUKBAHE.
Crnen mMbpBOHAYATHOTO MM TIPU3HABaHE, KPEIUTHUTE W B3EMaHHATA CE€ OICHSBAT MO aMOpPTHU3HpaHa
CTOWHOCT, C U3IO0JI3BAHETO HAa METOoJa Ha e(DEKTUBHUS JIMXBEH NPOICHT, HaMaJicHa C MPOBU3UATA 3a
oOe3ieHka. MeToabT Ha eheKTHBHATA JIMXBA MPEACTABIIsIBAa METO/ 32 ONpECIISHE HA aMOPTU3UPaHATA
CTOWHOCT Ha (PMHAHCOB MHCTPYMEHT U 3a pasmpeselisiHe Ha MPUXofa/pa3xoja OT HEro 3a ONpe/esieH
nepuoa oT BpeMe. EQeKTUBHUAT IMXBEH MPOIIEHT € JTMXBATa, KOSITO TOYHO JAUCKOHTHpPA OYaKBAHUTE
6’]:[[61111/1 MMapuiHn MOCTBIUICHHUSA WX IUIallaHuA (BKJ’I}O‘II/ITCHHO BCHUYKHU IOJYYCHH TaKCH WU JPYyTru
HaA0aBKY MM OTOWBH) 32 OYaKBAHUS KUBOT Ha (PMHAHCOBHUS WHCTPYMEHT HITH, KOTATO € TIOXO/ISII0
3a TO-KpaTbK MepHoA, N0 OalaHcoBaTa My CTOMHOCT. AMopTH3anusTa 10 e(QEeKTHBHHS JIMXBEH
MIPOIICHT C€ BKJIIOYBA BHB (DMHAHCOBHUTE MPHUXOAM B OTUYETA 33 BCEOOXBATHHS JOXOJ. 3aryowmrte OT
o0e3IieHKa ce MPU3HaBaT B OTYETa 332 BCEOOXBATHUS JIOXOJ1 KaTo (MHAHCOBHU pa3xoju. JIMCKOHTHpaHe
HE CE U3BBPINBA, KOraTo e()eKThT OT HETO € HECHIIIECTBEH.
KoM kpas ma 2024 1. B Tasm kareropus PoHma kiacuduimpa CBOWTE B3eMaHHUS, CBBP3aHH C
HWHBECTULIUH, APYIU TCKYIIX B3€MaHUs, KAKTO U MMAPUYHUTE CPCACTBA IO pasiuiallaTCJIHU CMETKH U
0OaHKOBH JICTIO3UTH.

e TbHpProeBcku B3eMaHUsl
THpProBckUTe B3eMaHHsS Ca CYMH, IBJDKUMHU OT KJIMEHTH 3a MPONAJCHU CTOKU WU YCIYTH,
W3BBPIICHN B OOWYaitHUS X0/ Ha CTOMaHCKaTa AeiHocT. OOMKHOBEHO T€ CE YPEXKAaT B KPaThK CPOK
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U CIIeJOBaTEIHO ca Kiacu(uIupaHu Karo Tekymu. [Ipu3HaBaT ce MBbpBOHAYAIHO B pa3Mepa Ha
0e3yCIIOBHOTO BB3HATPAKIEHHE, OCBEH aKO ChIAbPIKAT 3HAYMTEITHH KOMIIOHEHTH Ha (pHHaHCHpaHe.
®oHga OTYNTA B3EMaHUS C IeN ChOMpaHe Ha JOTOBOPHHUTE MAapPHYHU MOTOIM M CIEAOBATEIHO TH
OIICHSIBA TI0 aMOPTU3HMpaHa CTOWHOCT, KaTo WU3IO0JI3Ba METOo/Ia Ha e()eKTUBHATA TUXBa. JIUCKOHTHpaHe
HE C€ M3BBPINBA, KOTaTo e()eKTHT OT HETO € HECHIIECTBEH.

e [lapuyHu cpeacTBa Mo 6AHKOBU CMETKHU
®oHJa 0TYMTA KATO MAPUYHU CPEICTBA HATMYHUA CYMH B OpoOii, KAKTO M CyMHUTE MO pa3IUIallaTeIHH
CMETKM B OaHKM WU TIO JACMO3UTH C OPHTHHAIEH CPOK J0 TPHU MeEceld, KPaTKOCPOYHU W
BUCOKOJIMKBH/ITHU HMHBECTUIIUH, KOWTO Ca JICCHOOOPBIIAEMH B TAPUYCH CKBUBAJICHT U ChIbpPXKAT
HE3HAYHTEJeH PHUCK OT MpOMsSHA B CTOHHOCTTa WM. KaTo mapudyHmM cpeacTtBa ce MPEACTaBIT H
CpelcTBaTa Ha JICMO3UTUTE C MO-ABIBI MATYPUTET, KOMUTO ca CBOOOMHO pasmoyiaraemMu 3a Donna,
CBITIACHO YCJIOBUATA HA JJOTOBOPEHOCTHTE C OAHKUTE 10 BpEeMeE Ha JICTIO3HTA.
bankoBuTe BrOrOBE, MAPUTE Ha Kaca W MapUIHUTE CPEICTBA MO PasIIAIIATEIHA CMETKU Ce OIEHSIBAT
KaKTO CIIe/[Ba:
- 0AHKOBUTE JCTIO3UTH/BJIOTOBE — 10 HOMUHAJIHATA MM CTOWHOCT W HAaTpyIaHaTa JUXBa KbM Jarara, 3a
KOSITO C€ OTHACS OICHKATa,
- IapuTe Ha Kaca — 110 HOMUHAITHA CTOHHOCT;
- MAPUYHUTE CPEJCTBA MO pa3IlIalaTeHu CMETKH — 10 HOMHHAJIHA CTOMHOCT.

Oobe3uenka na punancoeu aKkmueu

MC®O 9 uzucksa or PoHpa Aa npu3HABaA MPOBU3MUS 32 OYAKBAHWTE KPEAMTHH 3aryOH 3a BCHUYKH
(MHAHCOBM WHCTPYMEHTH, KOWTO HE C€ OTYMTAT IO CIpaBeIMBa CTOMHOCT B Iedandara WU
3arybaTta. VIHCTpyMeHTHTE, KOWTO MOMaJaT B OOXBaTa Ha Te3W HM3MCKBAHMWS, BKIIOYBAT IBJITOBH
(MHAHCOBY aKTHBH, OIICHABAHH [0 aMOPTHU3HMPaHA CTOWHOCT M B3EMaHHSI.

ITonxonbr Ha PoOHOA KBM OYAKBAHWUTE KPEATHH 3aryOH OTpas3siBa BEPOSTHOCTHO-TIPETETIICHUS
pe3yiTaT, BpeMeBara CTOMHOCT Ha MapuTe W pa3yMHa W MOJUIexkalla Ha MoAaphKKa HHopManys,
KOSITO € Ha pa3mnojoxeHne 0e3 HeolpaBJaHU pa3xoAM M YCWIHMS KbM JaTaTa Ha JIOKJIaJBaHe, 3a
MHUHAJIHM CHOUTHS, TEKYILHM YCIOBHS U MPOTHO3M 3a OBACIIN HKOHOMHYECKH yCIIOBUSL.

OuvakBaHUTE KPEAWTHU 3aryOu ce 0a3upar Ha pa3ivKara MEXIy JOTOBOPHUTE IMAapUYHU IOTOIH,
JIBJDKAMH CHITIACHO YCJIOBHSATA Ha JIOTOBOPA, M BCUYKH Mapu4yHu nortonu, kouto DoHIA ouakBa ja
MOJIyYH, JUCKOHTHUPAHU C JOOJIMKESHHE /10 TbPBOHAYATHUS e()EKTUBEH JIMXBEH NMPOIeHT. OYaKkBaHUTE
KpEAWTHU 3ary0M ce NMpU3HABaT Ha JBa erana. 3a KPeAWTHU EKCIIO3UINH, 33 KOWTO HE € HaJHIe
3HAYUTEITHO TMOBUIIICHHE HA KPEAUTHUS PUCK OT IIbPBOHAYAIHOTO MTPU3HABaHEe, OYaKBAHUTE KPEAUTHU
3aryOu ce MpoBHU3MpaT 3a KPEAUTHU 3aryOH, KOWUTO BB3HUKBAT B PE3YJITaT Ha CHOUTHS II0
HEU3IbIIHEHUE, KOUTO Ca BB3MOXKHH TIpe3 cliefBamuTe 12 Mecena. 3a KpPEeIUTHH E€KCIO3HIINU, 3a
KOWUTO € HAJIWIE 3HAYMTEIHO TOBWINEHHE HAa KPEAWTHHUS PUCK OT ITHPBOHAYAIIHOTO NpPH3HABAaHE,
MPOBU3HKA 3a 3ary0a ce W3MCKBA 10 OTHOIICHWE HA KPEAUTHUTE 3aryOH, OYaKBaHHU IPE3 OCTaBaIllMs
CPOK Ha €KCIO3UITUATA, HE3aBUCHMO OT MOMEHTA Ha Bb3HUKBAHE HAa HEU3ITBITHEHUETO.

W3uncnsiBaHeTO HA OYaKBAaHH KPEAWTHH 3aryOu ce orpesiesisi Ha 0a3a Ha BEPOSITHOCTHO MpeTerjieHarTa
MpUOIM3UTENTHA OllEHKa Ha KPeIUTHUTE 3aryOun Mpe3 o4akBaHUS CPOK Ha (PMHAHCOBHUTE WHCTPYMEHTH,
KaTo ce B3eMaT MpeaBU 1 00e3NeueHHsITa 110 B3eMaHUATa, OTPAaHUYUTEIHHU YCIIOBUS U T.H.

ITo oTHOIIEHWE Ha B3eMaHWsTAa, CBBP3AHW C MHBECTHUIMH W JpPYruTe TeKyuu B3emanus DoOHIa
npuiIara ONpoCTeH MOAXOA 3a M3YUCICHHE Ha OYaKBaHMUTE KpeAWTHH 3aryOu. ToBa o3HavaBa, ye He
MPOCIesBa MPOMEHUTE B KPEAUTHHS PUCK, & BMECTO TOBA MPU3HABA MPOBU3HA 32 3ary0a Bb3 OCHOBA
Ha OYaKBaHUTE KPEJUTHU 3aryOu 3a el CPOK Ha MHCTPYMEHTA KbM BCSIKA OTYETHA JIaTa.
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3HAaYUMHUTE B3EMaHHUs CE TECTBAT 3a O0E3ICHKA TMOOTIEIHO, KOraTo ca MPOCPOUYEHH KbM JaTaTa Ha
(DUHAHCOBHUS OTYET WJIM KOTATO CHIECTBYBAT OOCKTHUBHU JIOKA3aTEIICTBA, Ye KOHTPAreHTHT HIMA Ja
M3ITBJIHA 3abJDKCHHUATa CH. 3arybara oT oOe3lleHKa Ha B3E€MaHHUS CE MpencTaBs B OT4YETa 3a
MPOMEHUTE HETHUTE aKTUBHU HA PA3MOJI0KCHHE HA OCUTYPECHUTE JIUIIA.

ITo orHomenne Ha mapuunure cpeacta MoHIA mpumara oOIIus MOAXOMA, Oa3upaH Ha HMPUCHICHU
KPEAWTHU PSHTHUHTY Ha 0OCTYXKBaIUTE TO OAHKU OT MEXK/TyHAPOHU KpeAUTHHU areHiuu u/uan bAKP.

[o-ronsimata wact ot (uHaHCOBUTEe akTHBH Ha DOHJA Ce OTYMTAT MO CIPABEINBA CTOHHOCT B
nedanbara WiM 3ary0ara W M3UCKBaHMsTA 3a OOE3lEHKa He ce MpuiaraT 3a Te3W (UHAHCOBH
uHcTpyMeHTH. OCBEeH TOBa, JHAHCOBUTE aKTHUBU 110 aMOPTU3UpyeMa cToiiHocT Ha DoHaa (B3eMaHus
U TapUTe W TApUYHUATE CPEACTBA) ca KPATKOCPOUYHH, C IOOpO KpEeauTHO KadecTBO. CHOTBETHO,
OuyaKBaHaTa KpeIuTHA 3ary0a 3a TsX € HeChIeCTBEHA.

@OHABT MpHeMa, Ye € HaWIle HEeU3MBJIHCHWE Ha YCIOBHATA 3a AaACH (PMHAHCOB aKTHB, KOTaTo
3a0aBSHETO Ha IOTOBOPEHHUTE MapWYHH MOTOIM € Hax 90 IHU, OCBEH ako He pasmojara ¢ pa3yMHa U
MoJKpensima napopManus, KOATO a TOKaKEe Y€ MO-TOJSIMO MTPOCPOUHEe € TIO-TIOXOISII KPUTEPUH 32
HEU3NIbIHCHUE.

H3MepBaHeTo Ha OdYakBaHaTa KpeAMTHa 3aryba € (pyHKOHs OT BEpOSTHOCTTa 3a HEHW3IbIHEHHE,
3ary6a IIpru HCUSIBJIHCHUEC KW CKCIIO3ULIUATA NPHU HCUIIBIHCHUC. OHCHKaTa Ha BEPOATHOCTTA 3a
HEM3IIbITHEHNE W 3ary0aTa MpH HEW3ITBJIHEHHE ce 0a3npa Ha HMCTOPUYECKH TaHHHW, KOPUTHPAHU C
uHdopmanus 3a Obxemo pasButue. Excriosummsara mpu HEM3IbIHEHHE 32 (YUHAHCOBUTE AKTHBH CE
CBCTOHM OT TsIXHATa OpyTHa OajJaHKOBA CTOMHOCT KbM Kpasi Ha OTYETHHS EPHO/I.

IIpe3 2024 r. ®onma He oTuMTa OOE3lEHKA HA B3EMaHUsS, KaKTO M OOE3leHKa Ha TApUIHHUTE
CpPE/CTBA U JACTIO3UTH.

4.1.2.PUHAHCOBH NMACUBH

®UHAHCOBUTE TMAaCHUBM BKJIIOYBAT TEKYIIMTE 3aAbJDKEHHS KbM IIEHCHOHHOOCHTYPUTEITHOTO
JIpyXkKecTBo, ynpasisaBaiio @oHna u 3aAbIKEHUATa KbM OCUTYPEHHUTE JIMLIA.

DUHAHCOBUTE MMACHBH C€ MIPU3HABAT TOTaBa, KOTaTO ChUIECTBYBA JOIOBOPHO 33bJDKEHHUE 3a IJIalaHe
Ha apUYHU CYMH WK APYT (PMHAHCOB aKTHB HA JAPYTO MPEANPHUSITHE WIH JOTOBOPHO 3aIbIDKEHHUE 32
pasmsiHa Ha (PUHAHCOBM MHCTPYMEHTH C JAPYrO HPEANpPHATHE IPU MOTEHIHATHO HEOJIArONpHUsITHU
ycnoBus. Bcuuky pasxoau, CBbp3aHu C IMXBU, U IPOMEHU B CIPABEAJIMBATA CTOMHOCT Ha (PMHAHCOBU
WHCTPYMEHTH, aKO UMa TaKuBa, ce MPU3HABAT B IevasnbaTa wiu 3arybara.

DUHAaHCOBUTE IIACUBU CE€ OLEHABAT IOCJEBAIIO 10 aMOPTU3UPAaHA CTOMHOCT, KaTO Ce W3I0J3Ba
METOABT Ha epeKTHBHATA JIMXBA, C U3KJIIOUYEHHE HAa (UHAHCOBU MHCTPYMEHTH, AbPXKAHU 32 ThPryBaHe
WIN ONpE/IeNICHH 3a OLIEHsBaHE 10 CIIPaBeIIMBAa CTOMHOCT B medanbara win 3ary0ara, KOUTO ce
OLICHABAT IO CIIPAaBEIMBA CTOMHOCT C OTYNTAHE HA IPOMEHUTE B Ievanbara Wi 3arydara.
3aIBIDKEHUATA c€ MIPHU3HABAT IbPBOHAYAIHO M0 HOMHWHAIHA CTOMHOCT M BIIOCIIEACTBHE CE OLIEHSABAT
10 aMOPTU3HpyEMa CTOIHOCT, HaMaJIeHa C IJIAILAaHUs 110 YPEKJaHe Ha 3abIDKEHUETO.

OUHAHCOBUTE TIACKUBH CE OTIHCBAT, KOTaTO 3aIbJDKEHUETO IO TAX ObJIe MOTraceHo, MPEXBBPICHO HITN
MPEKPaTeHO, WIIN U3TEYE.

5. Pe3epB 34 TapaHTHPAaHEC HA MUHUMAJHA J0XO0AHOCT U IICHCHOHEH peE3epB

J1oOpoBOHUSAT TIEHCHOHEH (POHJT HE Ch3llaBa pe3epB 3a TapaHTHpaHe HA MUHHMAIHATA JIOXOJHOCT, 32
pasnuka ot YII® u D, cerinacHo usuckBanuara Ha KCO u Hapen6a Ne 12 ot 10.12.2003 r. Ha
Komucusita 3a puHAHCOB HA30P.

B ciyuaii ue BpB POHIAa MMa OTIYCHATH TMOXXHU3HEHHW NMEHCHH, TO TOTaBa MEHCHOHHOTO JAPYKECTBO
ciensa na popMupa neHCHOHEH pe3eps 1o pena Ha Hapenba Ne 19 ot 08.12.2004 r. 32 MEHCHOHHUTE
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pE3EPBU U Pe3epPBUTE 3a TapaHTHPaHE U3ILIALIAHETO HA MOKU3HEeHU neHcuu. Cbe cpencTBara OT TO3U
pe3epB ce M3IUIAIAT JIMYHM IIO)KU3HEHH II€HCUM 3a CTapoCT, JIMYHU IIOKU3HCHHM IIEHCHHM 32
MHBAJIUIHOCT ¥ HACJIECACTBEHU IOXXM3HEHHU IIEHCUM HA NEHCHOHEPUTE OT AOOPOBOJHHUTE NEHCUOHHU
(oHI0BE, KOUTO ca MPEXHUBETH MO-IBJITO OT MPEIBAPUTETHUTE aKkTioepcku pazuetd. Kem 31.12.2024
r. BbB DoHIA HAMA OTIYCHATH MOXU3HEHHU IIEHCHH.

6. TakcH KbM MEHCHOHHOTO JAPYKECTBO

TakcuTe OT OCHUTYpHTETHHTE BHOCKH C€ YIObpXaT B pasMepH, aeduHupann B IlpaBminnnka 3a
opraHm3anuATa 1 aeiHocTTa Ha PoHMA, MPU MOCTHIIBAaHE HA OCHTYPUTETHUTE BHOCKHM Ha 0Oa3ara Ha
CKJIFOYEHH JIOTOBOPH 3a JIOMBIHHUTEIHO MeHCHoHHO ocurypsiBane B JAI1®. Ilpe3 2024 r. e yabpkaHa
HETHO MHBECTUIIMOHHA TaKca B pa3Mep Ha 8 XML JieBa, KaKTO M Ca HAIIPABEHU YAPBKKH OT MOCTBITUIH
OCHTYpUTEIHH BHOCKH B pa3sMep Ha 3 Xxuil. jeBa, npe3 2023 r. ¢ yappkaHa HETHO MHBECTHUIIMOHHA
TaKca B pa3Mep Ha 8 XHJI. JieBa, KAKTO U Ca HAIPaBEHH yIPBHKKU OT MOCTHIHIM OCUTYPHUTESITHH BHOCKH
B pa3mep Ha 3 xui. siesa. [Ipe3 2024 r. psB ®onna uma 10 HoBomocThIMIHM ocurypenu juna (2023 r.
— 22 HOBY OCUTYPEHH JINIIA).

QOoHABT yABpKA MOMBIHUTENHA Takca MNPH CTHOKPATHO TerJieHe Ha HaOpaHWTe CyMH II0
WHIMBHAyallHA TAPTHAA TPEJH OCHI'YPEHOTO JIMIEe Ja NpHIoOMe MpaBo Ha HeHcwsa. Takca He ce
CcbOMpa MPH M3TEIJSIHE Ha CPE/ICTBA OT HACIIEIAHUIN WM MOJI3BAIIUTE JIMIA HAa TIOYMHAIO OCUTYPEHO
muuie wian nencuoHep. Ipe3 romunata ®donnma e HamycHat oT 16 ocurypenu muna (2023 r. — 14
OCHUTYpEHH JIUIIA).

Hpyra Ttakca, kosito JII® yappxka e TakcaTa 3a yNpaBi€HUE OT BCAKA MOCTHIIMJIA OCUTYpPHUTEIIHA
BHOCKA Ha 0a3a Ha CKJIIOYCHUTE IICHCUOHHHU J0TOBOPH.

3aab/DKEHUITa KbM OCUTYPEHHTE JIMLA CE€ OTYUTAT P MOCThIIBAHE HA BHOCKH OT OCUTYPEHH JIMLA 110
HOMMHAJ, HamalleHH C Takcu (yIpBXKKH), YMHTO pa3Mepu ca omnpeneneHd B IlpaBunmHuka 3a
opranmu3zanusra u neitHoctta Ha J{I1® "[leHcnOHHOOCUTYypUTEIEH HHCTUTYT":

- IpY IPEXBBPIISIHE HA BHOCKH Ha OCUTYPEHH JIMLA OT Py HIEHCUOHHH (DOH/IOBE;

- [IpY HAYMCIISIBAaHE HA peaM3upaHa J0XO0AHOCT OT MHBECTHpAHE.

IMpe3 oruerHara 2024 t. HAMaA MpOMSHA CHPSAMO TNPEAXOJHATA TOAMHA B pa3Mepa W BHJa Ha
YIPBKKUTE U TAKCUTE, ChOMPaHH B 110138 HA IEHCHOHHOOCUTYPHUTEITHOTO JIPYKECTBO.

BbB Bpb3Ka € OCBUIECTBIBAHETO Ha JEHHOCTTAa MO YyhpasieHue Ha DoHJa OT TMEHCHOHHOTO
JipykecTtBo, POHABT HAUMCIsIBA M M3IUIala Ha Jpy>KECTBOTO KaKTO Takca OT BCSKa IMOCTbIIMIA
BHOCKA Ha OCUTYPEHHUTE B HEro JIMLA, Taka M MHBECTULIMOHHA TAaKCa, U3YUCIIeMa TOJUIIHO BBPXY
CTOMHOCTTA HA HETHUTE aKTHBH, KOUTO Ca YNpaBJsiBaHU. TakcUTe ca KaKTO ClIe/Ba:

e EnHOKpaTHA BCTBIMTENHA TAKCA!
o & JIB. O MHAMBHIyaJIEH I0TOBOP;
O 8 ;B. 32 BCAKO OCUTYPEHO JIMIIE [0 JOrOBOp C paboToaTeN WM APYr OCHUTYPHUTEN C
OCHUTYpEHH TI0 JIOTOBOpA.

e BcrenuTenHa Takca He ce ChOMpa Ha JIMIIA:
O B CJIyYauTe Ha MPEXBBPIISHE HA HATPYIIAHH CPEJICTBA OT JAPYT JOOPOBOJICH TICHCHOHCH
(hoHJ, ynpaBisABaH OT APYro MEHCHOHHOOCHTYPUTEITHO IPYKECTRO;
O TpH TPEXBBPISHE HA CPEACTBA OT MapTHAaTa Ha OCHTYPEHO JIHIE B JTOOPOBOIHHS
NeHCHoHeH (DOHJ KbM CHIIPYT MJIM ChIIPYTa, WM POJHUHHM I10 NIPaBa JIMHUS OT ITbPBa
WJIN BTOpPA CTEIICH;
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O

aK0 KbM MOMEHTa Ha CKJIIOYBAaHE Ha JOTOBOP 3a JOIBJHUTEIHO JOOPOBOJHO
MCHCHOHHO OCHUTYpsIBAaHE IMIIETO BEYE HMa OTKPHTA OCHUTYPHUTENHA MapTUIa B
JIOOPOBOITHAS TICHCHOHEH (POHI.

L YI[p’b)KKa OT BC4dKa OCUT'YpPUTECIIHA BHOCKA:

O

MO0 WHIUBHIYaJCH JIOTOBOP C OCUTYPEHO JIHMIIE - B 3aBUCHMOCT OT pasMepa Ha
BHOCKATa:

= 10 60.00 neBa BrmrounTeaHO — 3.50 Ha CcTO;

= o1 60.01 meBa go 1000.00 neBa Brmrouutenno — 3.00 Ha cTO;

= o1 1000.01 neBa no 5000.00 neBa BxatouuTeaHo — 2.50 Ha cTO;

= nax 5000.00 meBa —2.00 Ha cTo, HO He moBeye oT 500.00 neBa;
0 IOTOBOPH ¢ pabOTOATEN U MPH CKIIFOYEH B T0J13a HA OCUTYPEHOTO JIUIIE JTOTOBOP C
Ipyr ocuryputen — 3.50 Ha cTo;
3a muiara, KOUTO €IHOBPEMEHHO CE€ OCHTYPSBAT B JOOPOBOJIHMS IIEHCHOHEH (OH/I U B
VHHBEpCAJIHUS WIM B MpoQEeCHOHATIHUS TICHCUOHEH (OHJ, VYIpaBIsIBaHH OT
HpyxecTBOTO, pa3MepbT Ha TakcuTe ce Hamanasa ¢ 20 Ha cTo.

He ce yabprka Takca B CICAHHUTE CIIydau:

O

@)

@)

BBPXY MPEXBHPICHH CPeJCTBa OT JOOpPOBOJIEH TEHCHOHEH (OHJ, YMpaBisBaH OT
Jpyro NEHCUOHHOOCUTYPUTEIIHO IPYKECTBO;

BBPXY HPEXBBHPIICHA CPEICTBA OT €IIHA IMApTHAA B Apyra Ha JOOPOBOJIHUS IIEHCHOHEH
donm;

IIpU MPEXBBPJIIHE Ha CpPENCcTBA OT HWHIMBUIyallHaTa OCUTYpPUTEIIHA IIapTHAA B
WHAWBUYyalHAa OCUI'YpUTEIIHA MapTUAA Ha CHIPYr WIM CBIPYra, Ha POAHHUHU MO
npaBa JIMHKA OT ITbPBA WX BTOPa CTETEH B JOOPOBOJIHUS IEHCUOHEH (OH]I.

JlombJIHUTENTHA TaKca MPH TETJICHE — Takca B pa3mep Ha 5.00 Ha CTO OT M3TETIISIHUTE CPE/ICTBA,

HO He mo-Maiko oT 2.00 neBa u He moBede oT 20.00 y1eBa, pH BCAKO M3TETIISAHE (M3ISUI0 WITH
T-IaCTI/I‘IHO) Ha HaATpynaHUTC CPECACTBa IO MHAUMBHAYyAJIHATA NapTuaa, Mpeau HpI/IIlOGI/IBaHe
IIpaBO HA JOIIBJIHUTECIIHA IICHCHUA.

Takcara 3a u3TeryisiHe He ce chOMpa: MpH NpeodpaszyBaHe WM NpeKpaTsBaHe Ha J[pykecTBOTO
win Ha PoH/a; OT HACJIEAHUIUTE HAa IOYMHAJIO OCUTYPEHO JIMLIE WU IEHCUOHED.

HNuBectummonna Takca — 10.00 HA cTO OT peanu3upaHusi MOXOJ OT HHBECTHUPAHE Ha

cpeacrBara Ha Z[O6pOBOJ'IHI/I$I IICHCUOHCH (I)OH,Z[. I/IHBGCTI/ILII/IOHHaTa Takca mo T. 1. ce
n34uciiiBa M Ha4duCJIsIBa Karo 3aJbJDKCHHEC Ha ,Z[O6pOBOJIHI/ISI IICHCUOHCH (1)0H,I[ KbM
,Z[py)KeCTBOTO CIKCAHEBHO, IIPpHU U3YNCIIABAHC CTOMHOCTTA Ha CIWH 51

He ce cwhOupar yapBmKKH BBPXY CpEACTBa, MPEXBBPIECHH OT APYr AOOPOBOJIEH MEHCHOHEH
¢oua wnm ot mpodecroHaNieH MeHCHOHEH (OHJ, YNpaBisBaH OT MEHCHOHHOOCUTYPUTEITHOTO
JIpyXecTBO, B cayyante Ha wi. 172 ot KCO.

7. JaHbYHO o0JiaraHe

[Ipuxonure Ha DoHma He ce oOnaraT ¢ JaHBK MO pela Ha 3aKOHA 3a KOPIOPATUBHOTO IOJI0XOIHO
obnarane. [Ipuxoaure oT MHBecTHUpaHe Ha akTHBUTE HAa DOHIA, pa3NpeesieHH 10 WHANBHIIY AITHUTE
MapTUAM Ha OCUTYPECHHTE JIUIla HEe ce objarar ¢ JaHbK IO CMHUCHJIAa Ha 3aKOHA 3a MAaHBIUTE BHPXY
JIOXOUTE HA (PU3UICCKUTE JINIIA.

OxonHuareneH gaHbK B pasmep Ha 10 % mpe3 2024 1. ce yabpxa NMpU H3TETIISIHE HA CPEACTBA OT
MapTUANTE HA OCUTYPEHUTE JIMIIA, CHIIIACHO pa3mopenouTe Ha 3aKoHA 3a JAHBIUTE BHPXY JTOXOIUTE
Ha (HPU3UYECKUTE JINTIA.
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Ycnyrure 1no JOMBbIHUTEITHO JOOPOBOJIHO ICHCUOHHO OCHTYPsIBaHE HE ce o0Jiarar 1o peja Ha 3akoHa
3a JJaHBK BBPXY JO0OaBEHATA CTOWHOCT.

8. HeTHn akTUBM Ha pa3dmoJioKeHne Ha OCUTYPEHHUTE JIHIA

HetHure akTuBH 00XBamaT MOCTHIWINTE OCUTYPUTEIHU BHOCKH CJIEJ TAKCH U YIPBKKU, OTPA3CHU
0 MHAWBUIYATHUTE MApTUIU HA OCUTYPEHUTE JHUIA U PEaTU3UpaHUs 0XOJ OT WHBECTHUpaHE Ha
TE3W CPEACTBA, pasNpenesicH 10 OTACITHATE MMaPTHIIH.

3a Bcekn MHAMBHUAyaleH KiaueHT Ha PoHIa ce MOAabpXkKa OTAETHAa CMETKa, B KOATO C€ OTpa3siBaT
BHOCKUTE Ha OCUTYPEHHUTE JIMLA U pa3npeieseHara JOXOJIHOCT OT MHBECTHUPAHE HAa CpPEJCTBaTa Ha
doupa.

@oHIBT OTYNTA MAPTUIUTE HA OCUTYPEHHTE JINIa B Opoil nsumoBe. ExkeHeBHO ce M3BBPIIBA OLIEHKA
Ha aKTMBHUTE U nacuBuTe Ha PoHOA U ce U3YMCIABA CTOMHOCTTA Ha eauH Asi. CTOMHOCTTA HA €IUH
JSUT Ce W3YHUCISABA, KaTo CTOMHOCTTa HAa HETHUTE akTWBM Ha DoHAa KbM Kpas Ha MPEIXOTHHUS
paboTeH neH ce pasfenu Ha oOmwms Opoil Ha IsuoBeTe Ha (OHIA KbM Kpas Ha CHIIHS JICH.
CTolHOCTTa Ha €IUH AsUI C€ ONpeAeNs ¢ TOYHOCT A0 MEeTHs 3HAaK ciej JeceTHYHaTa TOYKa U ce
00sBsIBa OT MEHCHOHHOTO APYKECTBO.

KoM 31.12.2024 r. Texaust pasmep Bb3nu3a Ha 1 071 xun. neBa copsimo 986 xuir. meBa KbM Kpast Ha
2023 1. JloxomHOCTTa OT WHBECTHpaHeTO Ha akTuBUTe Ha PoHma 3a mepmoma 31.12.2022 r. -
31.12.2024 r. na aByroauiiHa 6a3a e 7.39%.

9. Texkymu 3aabJIKEeHHsI

Texyniure 3aIbJDKCHUS Ha 1D "[leHCMOHHOOCUTYpUTENEH WHCTUTYT" KbM
NICHCUOHHOOCUTYPUTEJIHOTO APY>KECTBO Ca BbB BpPb3Ka C HAYUCICHW TAaKCH OT BHOCKUTE Ha
OCHUTYpEHUTE JINIa U MHBeCcTUIIMOHHA Takca. KbeMm 31.12.2024 r. ®oHIBT HAMA TEKYIIH 3aIbDKEHUS 32
TakCH KbM ,,IlencronHoocuryputeiacH uHetutyT AJl (2023 r. — 3 xwi. nesa).

Kbm 31.12.2024 r. ®onpa otunta 3anbpkeHue kbM HAII 3a yabpikad npe3 rogrHata OKOHYaTeNleH
JIaHBK TIpU M3TETJIIHE Ha CpEeACTBA OT NApTHIMTE HAa OCUTYpEeHHTe Juia. Pasmepa Ha ToBa
3aIbJDKEHeE € 1 Xuil. JieBa.

10. IMpuxoau

OcHOBHHUTE Npuxoau Ha INCHCUOHHUA (1)OHI[ Ca OT MHBECTULINM, BKIIFOYUBAIW IPCOLCHKAa Ha ICHHHU
KHWIXKaA, pCaJIM3upaHu reyajaou uiu 3ary6n OT CACJIKK C ICHHHW KHHXXa, TUXBHU OT 0aHKOBU JCIIO3UTHU U
JIMXBOHOCHHU II€CHHU KHM)KA, KAKTO 1 OT I'JlaCyBaHU JUBUJICHTU.

[IpuxomuTe OT NWBUIEHTH C€ MPU3HABAT B YBEJIMUYEHHE Ha JOXOJa B MOMEHTAa Ha BBh3HUKBaHE Ha
MPaBOTO 3a MOJIy4aBaHe Ha IUIamaneTo. [IpuxoauTe OoT TUXBH Ce MPU3HABAT HA MPUHIIAIA HA TEKYIIIO
HAYKCJICHUE W Upe3 MpPUJIaraHe Ha MeToJ1a Ha e()eKTUBHATA JIMXBA 3 BCUYKH JINXBOHOCHH (DMHAHCOBU
aKTHBU.. Pa3iuKuTe OT MPOMEHHTE B OlleHKaTa Ha (PMHAHCOBUTE HHCTPYMEHTH IO CIIPaBe]JINBa IIeHA,
Ce OTYMTAT KaTO TEKYIl MNPUXOJ WA Pa3xoj] OT MPEOLECHKH Ha (PUHAHCOBM AKTHBH, KOTAaTO TE3H
aKTHBH Ca JbpXXaHW 3a ThpPryBaHe. Paznmmkata Mexmy IIpeolleHeHaTa (OTYeTHA) CTOWHOCT U
MpojJaKHATa I[eHa Ha ()MHAHCOBUTE MHCTPYMEHTH, OIICHEHH IO CIPAaBIEINBA CTOMHOCT TPU CJIENIKH C
TAX, CE MPU3HABAT KaTO TEKYLIU NPUXOIU WIH PA3XOAU OT ONEpalui C HHBECTUIIUH.

11. Pasxoau
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Pazxoaute B oTuera 3a IMPOMCHUTEC B HCTHUTC AKTHBU HA PA3MOJIOKCHUC HAa OCUT'YPCHHUTC JIMIAa Ca
OCHOBHO OT IIPCOIICHKa Ha HWHBECTUIIUMHUTE, PECII. Ha CI)I/IHaHCOBI/ITe aKTHBU W CBIOIUTC CC OTYHUTAT
TEKYIIO B II€pHOJa Ha TAXHOTO Bb3HUKBAHE.

12. ®uHAHCOBH AKTHBH, OTYMTAHH IO CIPABEAJIMBA CTOHHOCT B nevajidara WM 3aryoara

Ne o CnpaBenjnBa CTOIHOCT
pen (DUHAHCOBH AKTHBH B XWJL. JIeBA
31.12.2024 r. 31.12.2023 r.
1 Js1;10BM (PMHAHCOBU AKTUBH, U31AA€HU OT
€MHTEHTH cbe cenaiauine B P.buiarapus 31 39
1.1 | Ak, paBa v BapaHTH 31 39
5 JAbJaroBu puHAHCOBH AaKTUBH, U3IAEHU OT
eMHTEHTH ChC cefanumie B P. Buarapus 206 161
2.1 | JIbAroBM IEHHU KHWKA 192 137
2.2 | KopriopaTiBHH 00JIUTAIINU 14 24
3 Js1y10BM (PMHAHCOBU AKTUBH, U31AA€HU OT
eMHuTeHTH U3BbH P.bparapus 344 367
3.1. | Akuuu u ipaBa ¥ BapaHTH 95 141
3.2. | AK1Iin 1 J5II0BE Ha KOJIGKT.MHBECT.CXEMH 249 226
JAbJaroBu puHAHCOBH aKTUBH, U3IAIEHU OT
4 | emuTenTH M3BBH P. Bbharapus 392 244
4.1. | JIbIroBY IEHHHM KHIDKA 392 244
O0110 NHBECTHIIHH 973 811

12.1. Asi0Bu GUHAHCOBH AKTHBH, U3aJ€HN OT EMHTEHTH ChC cenaauile B P.brarapus

CuopagsenjinBa

Bpoii CTOHHOCT KbM

Emurtent Emucus nputexkaBanu | Banyra| 31.12.2024 .

KHUKA
XHJL JIB.

TPEVC I'PYIT XOJIJ] AJ{ BG1100049078 3000 BGN 17
KOPAJIO-BBJICAPUST AJ| BG11LUSTAT13 1055 BGN 4
®HU BBJITAPUS AJICUL] BG1100001053 2500 BGN 10
31

12.2.1. IbaroBu (pMHAHCOBM AKTUBM, H3/1aleHU OT EMHTEHTH chC cepajuule B P.bbarapus

Ne o
pea

Bpoii
NPUTEKABAHU
KHUIKA

Emucns Baayra
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IMape:x

CuopagsenjinBa
CTOHHOCT KbM
31.12.2024 r.

B XWJI JIB.
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HOMHHAJI
1{BG2040015211 16 749 BGN 3.1% 14.07.2025 17
2 | BG2040024213 23 000 BGN 3.25% 15.05.2030 23
3|BG2040210218 10 000 EUR 5.75% 29.09.2025 20
41 XS51208855889 25000 EUR 2.625% 26.03.2027 50
5| X82536817211 25 000 EUR 4.125% 23.09.2029 52
6 | XS52890420834 15 000 EUR 3.625% 05.09.2032 30
192
12.2.2 IbaroBu (puHAHCOBH AKTHBH (KOPHOPATHBHHU O0JTUTalMK), H31a/IeHH OT eMHUTEHTH
cbe cegajanie B P.bbarapus
CnpagenjinBa
CTOIHOCT
KbM
31.12.2024 r.
Bpoii
e o Emucus fpuTexaBam Baiayra Jluxsen Mapex B XHWJI JIB.
pen KHHMKA MPOLEHT
HOMHUHAJ
6 M.
EURIBOR
+ 3.00%,
HO HE T0-
BG2100023170 MaJKo OT
1| MOHBAT AJl 7 500 EUR |3.00% 20.01.2025 r. 14
14
12.3. Is10Bu (PMHAHCOBU AKTHBH, H3aJeHH OT eMHTEHTH U3BbH P.Bbarapus
ChnpasenimBa
Bpoii CTOMHOCT
NpHUTEKABAHU KbM
EmMutent Emucus KHUKA Baayra | 31.12.2024 r.
BAYERISCHE MOTOREN WERKE AG | DE0005190003 90| EUR 14
BAYER AG NA O.N. DEOOOBAY0017 140] EUR 5
PORSHE AUTOMOBIL HOLDING SE | DEOOOPAH0038 70| EUR 5
RENAULT SA FR0000131906 185| EUR 17
COCA COLA CO US1912161007 200] EUR 23
GENERAL MOTORS CO US37045Vv1008 95| EUR 10
INTEL CORP US4581401001 130] EUR 5
MCDONALD'S CORP US5801351017 30] EUR 16
ISHARES CORE DAX UCITS ETF DE0005933931 20| EUR 7
ISHARES DJ US SEL DIV DE DEOOOAOD8Q49 90| EUR 16
ISHARES EUR 600 TRAVEL&LEIS DE | DEOOOAOH08SO0 200) EUR 10
AMUNDI MSCI NEW ENERGY ESG FR0010524777 135] EUR 7

25




EJ “MEHCHOHHOOCHTYPUTENEH MHCTHTYT" ALY

AD  JIEHCMOHHOOCHUI'YPUTEJIEH UHCTUTYT”

['opumien (puHAHCOB OTYET 3a roAMHATA, 3aBbpiBaiia Ha 31 nexemBpu 2024 r.

SCR
VANGUARD S&P 500 IEOOB3XXRP09 129] EUR 27
ISHARES S&P 500 HEALTH CARE IEO0B43HR379 1680 EUR 35
SPDR MSCI ACWI UCITS ETF IE00B4425B48 30| EUR 13
XTRACKERS MSCI USA FINANCIALS | IEOOBCHWNT26 535| EUR 36
VANECK GLOBAL MINING ETF IEOOBDFBTQ78 185| EUR 10
INVESCO QQQ TRUST SERIES 1 US46090E1038 15| USD 14
ISHARES S&P 500 VALUE ETF US4642874089 70| USD 25
SPDR S&P 500 ETF TRUST US78462F1030 18| USD 20
SPDR DOW JONES INDUSTRIAL
AVER US78467X1090 24| USD 19
VANGUARD RUSSELL 2000 GROWTH | US92206C6232 13| USD 5
VANGUARD RUSSELL 2000 VALUE US92206C6497 201 USD 5
344
* B konona ,, Banyma® ommnocno ETF e nocouena eamymama ma npeoyenxama, KoAmo e pasiudyHa Om
eaiymamad, no Kosimo unHchoeu;l akmue ce omuuma 6 c)en03umapHama UHCmMuUmyYyusl, nopac)u cneuuqﬁukama
Ha me3u PUHAHCOBU UHCMPYMEHMU.
12.4. IbaroBu (puHAHCOBH aKTHBH, H31a€HU OT eMUTEeHTH U3BbH P.bbarapus
Cnpasenyius
Ne a CTOHHOCT
1o Emucus AbpxaBa Homunan |Baayra| JIuxsen MMapex KBbM
pen NPOLEHT 31.12.2024 r.
XMJ1 JIB.
1| DE0001102374 | 'epmanus 36500 EUR 0.50 % 15.02.2025 71
2| DE0001102416 | I'epmanns 30000| EUR 0.25 % 15.02.2027 57
3| DE0001102473 | ['epmanus 55000| EUR 0.00% 15.08.2029 98
4 | FR0013451507 | ®pannus 10000 EUR 0.00% 11.12.2029 17
5] XS2178857285 | PymbHus 20000| EUR 2.75% 26.02.2026 40
US91282CGM
6|73 CAIL] 51000 USD 3.5 % 15.02.2033 91
7| XS§2050982755 | Uepna ropa 10000 EUR 2.55% 03.10.2029 18
392

CeritacHo npunoxkumata Hapenoa Ne 9 na KOH 3a HaunHa 1 pefia 3a OlieHKa Ha aKTHBHUTE U TACHBUTE
Ha NIEHCHOHHUTE JIPY)KECTBa U TeXHHUTE (DOHIIOBE, 3a OIPEICITHETO Ha CIIPABEIUBUTE CTOMHOCTH Ha
JAUK m3nanenn u mpueTH 3a ThPrOBHS HA perynupal mazap B PemyOmnmka benrapus ce msmonssat
CIICIHUTE METOAH, B IIOCIICIOBATCIIHOCTTA!

1. TlocnenHa 1ieHa Ha CKIIOYCHA C TAX CIENKA 3a NPEAXOaHUsA paboreH aeH (aeH ,,T"), o0sBeHa B
0opcoBHs OIOJIETHH, KbM KOSTO Ce 100aBs IBbJDKUMHST JUXBEH KYIOH 3a JICHS, 32 KOWTO Ce
OTHACS OLIEHKAaTa, 00sIBEH B OrojieTHHA OT neH ,, T-2"
AKO HEe MOJXKE J1a Ce ONpE/eId IIeHa 10 pela Ha T.1, mocieaBaliara OleHKa Ce W3BbPINBA 110
mocJieIHa IieHa ,,KymyBa' 3a mpeaxogHus padoTeH aeH (meH ,,1"), obsBeHa B OopcoBus

2.
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OIOJNIETHH, KBM KOSATO C€ J00aBs JABDKUMUAT JIMXBEH KYIOH 3a JICHS, 32 KOHTO Ce OTHacs
oIlleHKaTa, o0siBeH B OroyieTnHa ot neH ,, T-2".

3. Tlpu HEBB3MOXKHOCT JIa CE MPWIOKAT HAYMHUTE 32 OIEHKa 1Mo T. 1 W 2 moceaBaniara oleHkKa
Ce W3BBPINBA CPE/HA I[eHA Ha BCSKAa EMUCHS 3a MPEIXOJHMs pa0OTeH JCH Ha BTOPUYHHS
MexayOaHkoB mazap. CpenHaTa IieHa Ha eMucHsA ce opMHpa KaTo CpPeTHOAPUTMETHYHA OT
[eHNTe ,,KylyBa” ®W ,,JIpoJaBa’, OOSIBEHH OT HE IMO-MaJIkO OT TPHUMa MbPBUYHHU AWIBPU HA
'bpKaBHU IICHHM KHW)Ka, OMpEJeNIeHA IO HaduH, nocoueH B IlpaBmiata 3a oleHka Ha
AKTUBUTE W TACUBUTE HA MEHCHOHHOOCUTYPHUTCIHOTO JIPYKECTBO W Ha YNPABISIBAHUTE OT
Hero (OHJIOBE 32 IOMBJIHUTEITHO IEHCHOHHO OCHUTYPSIBAHE.

OnpenensiHeTO Ha CIIpaBeUIMBa CTOWHOCT HAa JBIATOBH IIEHHH KHIXKA, MPHETU 32 THPrOBUS Ha
peryinupaH mnaszap, cé M3BBPINBA IO IMOCJICTHA I[EHA Ha CKJIIOYCHA C TAX CHENKa 32 MPEIXOIHUS
paboteH neH, oOsBeHa B OOpCOB OOJICTHH HJIM CIEKTPOHHA CHCTEMa 3a IleHOBa HWHQOpMAITUS 3a
(uHaHcoBU MHCTpyMeHTU. KoraTo ce 00sBsiBa HETHA IigHA, ITOCJICBAIIIATa OLICHKA CE U3BBPIIBA, KATO
KbM Ta3U IICHA ce PUOABU IBIDKUMUST JIMXBEH KYIIOH KbM JIaTaTa, 3a KOSITO CE OTHACS OICHKATA.

AKO HE MOXKE J]a Ce ONpEJIeNiU LIeHa 10 ONMUCAaHKS T0-TOpe pell, MOC/e/IBaIaTa OlleHKa Ce U3BBPIIBA
Mo TMOoCJIeJHa IIeHa ,,KymyBa"' 3a NPeAxXoAHUs pa0dOTeH JeH, O0sBeHa B OOpCOB OOJCTHH WIH
CJIEKTPOHHA CHCTEMa 3a IIEHOBa MHpOpMAIHs 3a GUHAHCOBU HHCTpYMeHTH. Koraro ce 00siBsiBa HeTHA
[ICHa, TIOC/IeABAIaTa OIEHKA C€ M3BBPINBA, KATO KbM Ta3W IeHa C€ MPUOABU IBIDKMMHUAT JTHUXBEH
KYyIOH KbM JIaTaTa, 3a KOSITO Ce OTHACS OIICHKATa.

IIpu HEBB3MOXKHOCT JIa C€ MPUIIOKAT OMUCAHKUTE MTO-TOPE HAYMHU 32 OLICHSBAHE, CE M3II0JI3Ba METOIBT
Ha JMCKOHTHPAHUTE MAPUYHH MOTOIH.

OmnpenesiHETO Ha CHpaBeIIMBa CTOWHOCT Ha aKIWH, THPTyBaHU Ha peryiupaH Ta3ap B JbpiKaBa
YJIeHKa, ChOTBETHO Ha o(UIMalieH ma3ap Ha GoHIoBa Oopca WK Ha JAPYT OpraHU3UpaH Maszap B TpeTa
JIbpKaBa, KOUTO ca BKJIFOUYCHH B OCHOBEH MHJEKC Ha CHOTBETHHS IMasap ChINIACHO MpHiiokeHne No 2
Ha Hapenba 9, ce u3BbpiBa mo:

a) IleHa Ha 3aTBapsHE HA TO3W Ma3ap 3a MPeaXoaHusi paboTeH JicH, 00sBeHa B OOPCOB OHOJIETHH
WY eJIEKTPOHHA CUCTEeMa 3a [ieHOBa MH(OopMalvs Ha GUHAHCOBU UHCTPYMEHTH;

0) mocnenHa IieHa ,,KymyBa' 3a mMpeaxoaHusi pabOTeH JieH, 00sBeHAa B OOPCOB OIOJICTHH WIIU
eJIEKTPOHHA CHCTeMa 3a IIeHOBa WH(opMaIrus Ha (UHAHCOBH HHCTPYMEHTH, aKO HE MOXE Jia ce
oTIpesieN 1eHa 1o OykBa ,,a".

OcHoBHuAT uHAeKc Ha boiarapckara @onnosa bopca e SOFIX.

OmnpenesiHETO HA CHpaBeIIMBa CTOWHOCT Ha aKIWH, THPTyBaHU Ha pEryiupaH Ta3ap B JbpiKaBa
YJIeHKa, ChOTBETHO Ha oQHIMaieH na3ap Ha GoHgoBa Oopca WK Ha APYT OpraHU3MpaH mnasap B TpeTa
JIbp)KaBa, KOUTO HE ca BKIIOYCHU B OCHOBEH MHJICKC Ha CHOTBETHHSI Ma3ap CHIVIACHO MpHIIOKeHue No
2 Ha Hapenba 9, ce u3BbpIBa 110 MO-HUCKATA I[€HA OT:

a) o0sIBEHATa Ha TO3W MMa3ap IIeHa Ha 3aTBapsHE 3a MPEIXOJHUS paObOTeH JIeH, B Ciydad ue ce
OCHUTYpSIBa HETMPEKbCHATA [IEHOBA UH(OPMAIHS, OT KOSITO Ca BUHH U3BLPIICHU CCIKH C JJOCTAThYHA
4yecToTa 1 00eM 3a MOCIeTHUTE TPH MOCIIe0BaTeTHI MeCella PeId TEKYIUS MECell;

0) mocnenHa 1eHa ,,KymyBa' 3a MpPEAXOMHUs paboOTeH JeH, 00sBeHAa B OOpPCOB OFOJICTUH HIIH
€JIEKTPOHHA CHCTeMa 3a IIeHOBa MH(OpMaIMs, B Clydyail ye ce OCHUTYpsBa HENPEKhCHATA ICHOBA
WHQOpPMAITUS, OT KOSITO Ca BUJHH WU3BBPIICHU CIEIKU C JOCTaThuHA YecTOTa M 00eM 3a TMOCIIeTHHTE
TPH TIOCIIEZIOBATEITHA Mecel[a MPEU TEKYIIUS MECeIl.

ITocnenBama oreHka Ha akIMM W3BBH OCHOBEH WHJEKC ¢ mocoueHa B [IpaBumiata 3a oreHka Ha
AaKTHBUTE W MACHUBUTE Ha IMEHCHOHHOOCHUTYPHTEIHOTO JPYKECTBO W Ha YINPaBISIBAHUTE OT HErO
(boH/I0BE 32 OITBITHUTEIHO IEHCHOHHO OCHTYPSIBAHE.

[Ipu HEBB3MOXKHOCT J1a C€ MPHUIIOKAT HAYMHUTE 32 OIICHSABAaHE HA aKIIMH, JIOMYCHATH JI0 PEryJIUpPaHUs
rasap ce M3M0J3Ba METO/la Ha HeTHaTa OalaHCOBa CTOMHOCT HAa aKTHBHTE Ype3 U3IOJI3BAaHE HA MOJIera
Ha HeTHaTa OalaHCOBa CTOWHOCT Ha aKTHBUTE.
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3a onpezessiHe Ha CIIPaBEAJMBUTE CTOWHOCTH HA aKLIWW WM JSUIOBE Ha MPEANPUATHS 32 KOJIEKTUBHO
WHBECTHpPAHe, YUPEACHH B CTpaHara, Cc€ W3IIOJI3Ba IIOCIIETHATAa OMpenesieHa M OOsSBeHa IleHa Ha
o0OpaTHO m3KymyBaHe 10 12 gaca B JieHs Ha OLIEHKaTa.

CBOTBETHO 3a OIpeJelsiHe Ha CIpaBeIIMBUTE CTOMHOCTH Ha aKIMW WM AsJI0OBE HA MPENpHUITHS 3a
KOJIEKTHBHO HWHBECTHPAaHE, YUYPENeHH H3BBbH CTpaHaTa, C€ H3MOJ3Ba IOCIEIHATa OMpeelieHa |
o0sBeHa IieHa Ha 00paTHO W3KyITyBaHe 10 12 4. ObArapcko Bpeme B JeHs Ha OLleHKaTa.

OCHOBHHM M3TOYHHUIM Ha IEHOBa MHQOpMAaIMs 3a MocieBalia OleHKa Ha (JUHAHCOBUTE aKTUBH Ha
($oHJ 32 AOMBIHUTEIHO IEHCHOHHO OCUTYPSIBAaHE U TIEHCHOHHOOCUTYPUTEITHOTO JIPY>KECTBO ca OaHKH-
MOTIEYNTENTN W WHBECTUIIMOHHH TOCPETHUIM — ITHPBUYHU IVIIBPU, OIOJETHHH Ha DPETYIUpaHUTE
nas3apu, elIeKTPOHHH CHCTeMH 3a [IeHOBa MH(OpMauus u APYrd opuUIUamTHi U3TOYHUIMU. B ciyyanrte
KOTaTO HE € HaJIiIIe a3apHa [ieHa, Ha OCHOBATa Ha KOSTO Ja ObJie M3BBpILIEHA MOCIeBalla Ol[CHKa Ha
nmaneH aktuB, DoHMA M3MON3Ba APYTH METOMHW 3a OIpEENsTHE Ha CIpaBeInBa CTOWHOCT, CHITIACHO
Hapenba Ne 9 wu npuerure IlpaBuma 3a oOleHKa Ha aKTUBUTE M I[IACHMBHTE Ha
MIEHCHOHHOOCHUTYPHUTEIHOTO JPY>KECTBO M HETOBUTE (DOHIOBE.

13. IlapuyHM cpeACTBA H NAPUYHH JEMO3UTH

13.1. lapuynHu cpencTpa

[Mapuuynure cpeacrea Ha [AIID , IlencuonHoOCHrypuTeneH HHCTHTYT  KbM 31.12.2024 1. un
31.12.2023 r. ca B 6aHKaTa — mMomeyuTen ,,Y Hukpeaut bynbank “ AJl u ca mpeacraBeHu B TabnuaTta
H0-710TTy.

8 XuJl. 1e6a
3a rogunara, 3aBbpHIBALIA HA
31 nekeMBpH
2024 r. 2023 r.
Pasmmamiatenau cMeTKH B JieBa 38 46
Pasnnamniarenau cMETKU BBB BalyTa B T.4. 39 51
EUR 36 50
uSD 3 1
77 97

Hsima 6nokupaHu cyMu M IpYTH OTpaHUYeHNs 32 MOJI3BaHe Ha mapuyHuTe cpejactsa Ha Donna.

13.2. lapu4Hu 7eMO3UTH
Nudopmanus 3a mapuunute aeno3utu Ha @oHjma kM Kpas Ha 2024 r. e mpejacTaBeHa IMO-70Iy,
KaKTO CJIeJBa!

Hauunciaena O6ma
I'naBHuIAa B .
Banka JHUXBAa B CTOHHOCT B
XHIJI. JIeBa
XHJI. JIeBa XHJI. JIeBa
[pokpenut bank AJ] 10 10
IOpo6ank bearapust AJL 11 11
21 21

IMapuunust gerno3ut B [Ipokpenut bank A/l e cbe cpok oT 6 mecena ¢ mamex — 11.04.2025 r. npu
JIMXBEH MPOLeHT B pazmep Ha 2,00% rouiHa IuxBa 3a JOTOBOPEHHUS CPOK.
[apuunusat geno3ut B FOpobank bearapus AJl e cbe cpok oT 6 mecena ¢ nagex — 24.04.2025 r. mpu
JIMXBEH MPOIICHT B pazmep Ha 2,70 % TomuiHa TMXBa 3a JJOTOBOPEHHUS CPOK.
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14. HeTHH aKTHBH Ha Pa3noJjioKeHHe HA OCUTYPeHH JINIa

6 XUJl. jieea

3a roguHara, 3apbplIBaIa Ha
31 nekemBpH

2024 r.

2023 r.

HetHn akTnBu Ha PpasnoJIOKECHUE Ha OCUT'YPEHUTE JIMIa

1071

986

Hetnunre akTBH Ha Pa3snoIOKEHUC HAa OCUTYPCHUTE JIMLAa BKIIOYBAT OCUT'YPUTECIIHH BHOCKH, CJIICI
OTYUHCIIIBAHE HAa HOPMATHBHO PEITIaMCHTUPAHUTE TAKCH W YAPBXKKH, W PasnpCaAcCICHUA OOXOHd II0
NMapTUAUTEC HAa OCUTYPCHUTEC JIMIIA. I[OXOI[HOCTTa OT MHBCCTHUPAHCTO HA aKTUBUTC HaA donpa 3a nepuoaa

31.12.2022 r. -31.12.2024 r. ¢ 7.39 %.

HM3MeHeHneTo Ha HETHUTE aKTUBU Ha Pa3nOJIOKCHUEC Ha OCUTYPCHUTE JIMlla € pE3YJTaT OT:

KbM Hauaj0TO HA Nepuoaa

IlocThIuIM BHOCKH 3a OCUTYPECHHU JiMla IO CKIIFOYCHU JOTOBOPU, KAKTO CJICABA:

- 1o uHo. 002080pU

- no pabomooamencku 002060pu
[MocThnuiM cpencTBa 3a OCUTYPEHH JIMLIA, TIPEXBBPICHU OT APYTH
TIEHCUOHHU (POHJIOBE
OO0110 yBeJIUUEeHHE OT OCUTYPUTEIHU BHOCKH

Jloxoy oT HHBEeCTHPaHe cpecTBaTa HA (hoHIA

O0110 HaMaJIeHHs1, CBbP3aHH C OCUTYPUTEJIHH A0TOBOPH, B T.4.:

M3nnaTeHu cpe/icTBa HA OCUTYPEHU JIUIA U TEXHUTE HACIEIHULIN
Taxkcu u yapbxku 3a IO, B T.4.:

Y IpBKKH OT OCUTYPUTEITHUTE BHOCKU

WHBecTuronHa Taxkca

IIpeBeneHyn cyMu Ha OCHUT. JIMIA, IPEMUHAJM B IPYrd NEeHCMOHHHU
donmoBe

HeTHu akTHBHU B Kpasi Ha roauHaTa

15. Tekymu 3aabJKeHUsI

2024 1. 2023 r.

XNJI1. XNMJI.

JeBa JIeBa

986 911
99 86
10 12
11 14
120 112
84 77
(119)  (114)
(95) (72)
(11) (11)
3) 3)
(8) (8)
(12) (31)
1071 986

6 XUJ. jesa

3a roquHara, 3aBbpPIIBAIIA HA
31 nekemMBpH

2024 r. 2023 r.
Takcu u ynpbxku keM [1O]] - 3
JApyru -
3
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16. Ilpuxoau oT TUBUAEHTH

6 XUJl. jlesd

3a roguHara, 3apbplIBaIa Ha
31 nekemBpH

2024 r. 2023 r.
[Mpuxomu OT TUBHICHTH 6 6
6 6
17. TIpuxoau OT JJMXBH 1O GAHKOBH J€MO3UTH U IIeHHU KHUTH
6 XUJ. Jleéa

3a roguHara, 3apbplIBaIa Ha
31 nekemMBpH

2024 r. 2023 .
OT IMXBU MO IIEHHH KHIDKA 11 8
Ot uxBHU 110 0OAHKOBU JEMO3UTH 1 2
12 10
18. [Ipuxoau oT onepanuy 1 NpeoleHKa Ha GUHAHCOBU HHCTPYMEHTH
6 XUJL. 1ed

3a ronunara, 3apbpmBaiua Ha 31

JeKeMBPH
2024 r. 2023 r.
[Tpuxomu ot omepanuu u npeorieHka Ha LK 102 101
[Ipuxomu OT orepanyy MPEOIeHKa Ha aKIIUH, IPaBa | JsII0BE 414 429
516 530

19. llpuxoau oT onepanuy ¥ MPeoleHKA HA YYKIeCTPAaHHA BAIyTa

ITpe3 2024 . ca oTYeTEHU MPUXOH OT MPEOIICHKA HA YyXKAeCTpaHHA BallyTa W B3EMaHHs, CBBP3aHU C
WHBECTUIMH, B pasmep Ha 56 xwmi. jeBa (2024 r. — 31 xwi. JjieBa) BbB BpbB3Ka C Jo0JapoBaTa
pasIuiamaTe’ Ha CMETKa U IPYTH J0JIapOBH MHBECTUIIMU HAa DoHIa, OnoBecTeHU B mosicHeHust 12 n 13

1o-rope.

20. Pazxoau ot onepanuu 4 NpeoneHKa Ha GUHAHCOBH HHCTPYMEHTH

6 XUJl. jleea
3a ronuHara, 3apbpmBama Ha 31
JeKeMBPH
2024 r. 2023 r.
Pa3xonu ot onepanuu u npeonenka Ha 1K (97) (82)
Pa3xou oT omepanuu 1 MPeoIeHKa Ha akiuK, IpaBa U JIsjIoBe (363) (383)
(460) (465)

21. Pa3xoau oT onepanuu 4 NpeoueHKa HA Yy:KIeCTPaHHA BaayTa

[Ipe3 2024 . ca oTueTeHM pa3xoAu OT NPEoLeHKa Ha y’KJecTpaHHa BajdyTa B pa3mep Ha 46 xuil. jeBa
(2023 r. —35 xwuu1. JIeBa), CBbP3aHM C J0JIapOBaTa pasIuiamaresiHa cMeTka Ha QoHa U Ipyru J0IapoBH

nHuBectuin Ha Ponna.

22. Ileyan6a/(3ary06a) oT HHBeCTUPaHe HA cpeAcTBaTa HAa PoHIa
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6 XUuJ. 1eed

31 nekemBpH

2024 r. 2023 r.

Pesynrar ot nHBeCcTHIINH 84 77

23. [TapuyeH noTok

I[BI/I)KGHI/ICTO Ha MapU4YHUTEC CPCACTBA KAKTO W HAYAJIHOTO U KpaﬁHO cajiio 1o Mapu4YHUTEC CMCTKHU Ca
IMOKa3aHW B OTYCTA 3a MApUYHUTC IMOTOLIU. Hpe3 MNpeACTAaBCHUTEC OTUCTHU MCPUOAN B HACTOALIUA
OTYCT, ®oHIa HE € OCHIICCTBII HHBECTUIINOHHU H (I)I/IHaHCOBI/I CICIIKH, IIPKU KOUTO HEC Ca M3II0JI3BAHU
Iapu Uid napudHu €KBUBAJICHTH U KOUTO HE Ca OTPAa3€HU B OTUYCTA 34 IMAPUYHUTE ITOTOIIH.

24. Cebp3aHu Jua

Hoenmugpuyupane na cevpsanu auya

Cebp3ano nune Ha Ponga e ,JlleHcnoHHOOCUTypuTEenHUS WMHCTUTYT AJl, B KauecTBOTO My Ha
YIpPaBJISABAILO IPY>KECTBO, KAKTO M KJIIOYOBHUS YIpaBieHCKU nepcoHan (CbBeTa Ha AUPEKTOPUTE) Ha
NIEHCUOHHOTO JPY>KECTBO, & CBIIO TaKa M OCTaHAJIUTE (POHIOBE, YIIPABISIBAHU OT IPY>KECTBOTO.

Kpaen cobcmeenux na kanumana
Kem 31 nexemBpu 2024 r. m xpM 31 nmekemBpu 2023 1. KpaeH COOCTBEHMK Ha KamnuTajga Ha
IIEHCUOHHOTO ApyxecTBo € Ba IleTtkosa I1aBioBa.

Ipsx cobcmeenux Ha kanumana
Kem 31 nmekemBpm 2024 1. m xbpM 31 gexemBpu 2023 T. mpsik COOCTBEHMK Ha KamuTala Ha
MIEHCHOHHOTO JIpYykecTBo € ,,Ilema” EOO/.

Henpsix cobcmeenux na kanumana

WBa IlerkoBa I[laBmoBa e cOOCTBEHMK Ha TpEKUsi COOCTBEHMK Ha KamuTala Ha TEHCHOHHOTO
JIPY’KECTBO M CHOTBETHO € HEINpPSK COOCTBEHHWK Ha KalluTaja Ha IMEHCHOHHOTO JIPYKeCTBO KbM 31
nexemBpH 2024 r. u xbM 31 nexemBpu 2023 1.

Hpyarcecmea noo 06wy Kowmpon

Jpy»ecTBa 101 001 KOHTPOJI Ca BCHYKH JIPY)KECTBA, BbPXY KOMTO KpallHHsI COOCTBEHHUK Ha KaruTasa
npuTeKaBa KOHTPOII. TIpe3 oTueTHHs U TIpe3 npeaxoauus nepuoa MoHIa He € U3BBPIIBAI CACTKH ChC
JIPYKECTBa 10T 00IIl KOHTPOJL.

DOHABT € HAYUCITUIT O0IIO HETHO TAKCH B T10JI3a HA MEHCHOHHOOCUTYPHUTEIHOTO JPY’KECTBO B pazmep
ma 11 xwm. neBa 3a 2024 1. (2023 r. — 11 xwi. neBa). ChInuTe ca pasnpeaeieHH KaKToO ClIeABa; HETHO
WHBECTHUIIMOHHA Takca — 8 XWII. JIeBa M YIIPaBJICHCKA U APYTH Takch — 3 xwil. jgeBa. OCBEH TOBa mpe3
2024 r. NEHCHOHHOTO JPYKECTBO € Bh3CTAHOBHJIO WHBECTUIIMOHHA Takca Ha PoHaa B pasmep Ha 1
xuJ1. siea (2023 r. — 3 xui. neBa).

KoM kpas Ha 2024 r. donga uma B3eMaHE 32 MHBECTUIIOHHA Takca OT INEHCHOHHOTO JPYXECTBO B
pasmep Ha 1 xumm. nema (2023 r. — HaMa), choTBeTHO KbM 31.12.2024 1. OHABT HAMA TEKYIIH

3aIbJDKCHUSI 32 TAKCH KbM ,,] [eHcnoHHOOCHTypHTesieH HHCTUTYT AJl (2023 r. — 3 xui1. jeBa).

Hpes OTYECTHUTEC I'OAWMHHU (DOH):[a HnMa CACJIKH C ICHCUOHHOOCUTYPHUTCIIHOTO APYKCCTBO U BbB BPb3Ka C
MMPEAOCTABAHETO HAa AOIIBJIHUTCIIHO IIEHCUOHHO OCUTYPABAaHEC Ha HECTOBHUA ICPCOHAJ. B Tazn Bpb3Ka
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npe3 2024 r. meHCHOHHOTO npyxkectBo ¢ mpeBeno 10 xwmm. seBa (2023 r. — 12 xun. jeBa) 3a
JOIIBJIHUTEIHO OCUT'YPSIBAHE Ha CBOS IIEPCOHAI.

25. YcJI0BHYM aKTHUBH U NACUBH

IIpe3 2024 r. u 1o garata Ha ChCTaBsHE HA HAcTOsIIUSA (UHAHCOB OT4eT DOHABT HAMA IPU3HATH
YCJIOBHM aKTHUBH WIH MMACUBU U HAMA MPEASBEHU IIPABHU UCKOBE KbM HETO.

26. IlonuTnka 3a ynpaBjieHUe HA PUCKA

VYmpasnenuero Ha pucka Ha PoHJAa ce OCBILECTBABA OT 3BEHO 3a ,,YTpaBlIEHUE Ha puUCKa™ B
CHOTBETCTBHE C MTPHETH BHTPEIIHN MTPABHJIIA 32 OCHIIECTBABAHE HA HETOBATA JIEWHOCT. B MEHCHOHHOTO
JIpyKecTBO (PYHKIIMOHHUPAT U CIETHUTE OPTaHH, OTTOBAPSINH 32 YIIPABICHUETO HA PUCKA!

- KomuTeT mo ynpasiieHMe Ha PHCKa, KOWTO CE CbCTOM OT H3INBIHUTCIHUTE IUPEKTOPH Ha
NICHCUOHHOTO JIPY>KECTBO, VIHBECTUIIMOHEH KOHCYITAaHT U MEHUIKbP 1O YIpaBieHUue Ha pucka. To3u
KOMHTET € CIIOMararelieH, KOHCYJITaTUBEH OpraH, KOMTo chieiictBa Ha CbBeTa Ha IUPEKTOPHTE.
KomuTeTHT 1o yIpaBieHre Ha PHCKa, pa3riekaa U aHanu3upa MH(opMalus cBbp3aHa ¢ AeHHOCTHTE
1o HaONIJIeHWEe, U3MEPBaHe, OTYMTAHE M YIPAaBJICHHE Ha PUCKOBETE, CBHP3aHU C MHBECTHUpPAHE Ha
cpeacTBara Ha q)OHI[a. KomurersT IMPOBCKAa NCPUOANYHHU 3aCCHAaHUA, HAa KOUTO B3CTUTC PCHICHUA CC
oTpa3siBaT B NPOTOKOJ. PemieHusaTa Ha KOMHUTETa MMaT MpEeNopbUMTeNieH Xapakrep 3a CbBera Ha
JUPEKTOPHUTE Ha APYKecTBOTO. IIpaBuiHMKa 32 AEHHOCTTa HA KOMHUTETA C€ YTBBPKAABa C MPOTOKOI
Ha CbBeTa Ha JUPEKTOPUTE;

- CnenuanusupaHa ciayx0a ,,BbTpemeH KOHTpPOJ”, H3BBpUIBAIlla PETYISPHU MPOBEPKH Ha
cucTeMaTa 3a HaOIIoJieHue, U3MEepBaHe U yIpaBJIeHHEe Ha PUCKa;

- 3BeHOTO, CbOTBETHO JIMLETO, OCHIIECTBSBAIIO (PYHKIHMATA N0 BbTPellleH OIUT, U3BBPIIBAIIO
IPOBEPKa U OLICHKA Ha aJIeKBATHOCTTA U €()eKTUBHOCTTA HA CUCTEMATa 3a YIPaBJICHUE Ha PHUCKA.

- CbBeT HA IMPEKTOPHUTE HA TICHCHOHHOOCUTYPUTEITHOTO JPYKECTBO.

JeiiHocTTa 1O ympaBieHWE Ha PUCKOBETE CE€ HW3BBPIIBA EKEAHEBHO, KaTo CE€ Cla3BaT BCHYKHU
HOPMAaTUBHHM HM3UCKBaHMSA M BBTPELIHM NpaBWia 3a YIpPaBJIeHWE HAa PHUCKA, C OIJIEA PEryJIIpHOTO
cra3BaHe Ha OrPaHUYEHHSTA M JIUMUTHTE 32 HHBECTULIMU IO BU10BE (PMHAHCOBU aKTHBH.

(DOH,Z[’BT € U3JI0KCH Ha PAa3JIMYHU BHJIOBE PHCKOBE IO OTHOLICHUC Ha (I)I/IHaHCOBI/ITe CH MHCTPYMCHTH.
Haii-3naunmure (I)I/IHaHCOBI/I PUCKOBE, HA KOUTO € U3JIOXKCH (DOHI[’BT Ca Mma3apCH pUCK, KPECAUTCH PHUCK
" JIMKBUJICH PUCK.

JInxBeH PUCK € PpUCKHBT OT HaMaIsIBAHC Ha CTOMHOCTTa Ha (107858 (1)I/IHaHCOB HWHCTPYMCHT NOpaiu
HN3MCHCHUC Ha HUBOTO Ha JIMXBCHUS IMMPOLCHT, BJIIMACII BHPXY CTOMHOCTTA Ha TO3HU HWHCTPYMCHT.
JInxBeHHSAT PHUCK C€ U3MEPBA, Yp€3 €ANH OT CICAHUTE KOJIMYCCTBECHU METOAU:

1. 3a KOHKpPETeH WHCTPYMEHT WJIM 4Ype3 KalKyJalus Ha HUBO MOpTdeln Ha cpeaHompeTrerieHa
CTOMHOCT Ha mokasareyis Moauduimpana [lropaius, KOWTO HM3MEpBa YyBCTBHTEIHOCTTa Ha €UH
MHCTPYMEHT KbM U3MEHEHUE HAa HUBOTO Ha JINXBEHUTE NPOLEHTH.

2. PuckoBa mpemus € pazaukaTa Mexay JOXOIHOCTTA JI0 MaIeX Ha KOPIIOPAaTHBHA, OOIINHCKA, WITH
UITOTeYHA 00IUTaITis U 1oXoaHocTTa A0 manex Ha JILK che cxonen mamex. AHaim3upa ce HUBOTO Ha

pUCKOBaTa NpeMus 1 HEMHOTO ChOTBETCTBUE C KpCAUTHUA pef/iTI/IHI‘ Ha CMUTCHTA

Tabnumara mo-10y IpeAcTaBs pas3npene’IeHneTo Ha GUHAHCOBUTE aKTUBHU CIPSIMO TEXHUTE JTUXBEHU
npoueHTH KbM 31 nekemBpu 2024 r. u 31 nekemBpu 2023 r.

6 Xusl. 1e6a 2024 r. 2023 r.
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DUHAHCOBU AKTUBH ¢ (pUKCHPaHA JTUXBA

[Mapuunu aeno3utu 21 81
boarapcku ALK 192 137
Yyxnectpannu ALK 392 244
O0mo ¢puHAHCOBH aKTHBH ¢ (PUKCHPAHA JINXBA 605 486

DUHAHCOBH AKTHBH C IIABaIIA JUXBA
KopnopaTtuau obauranuu 14 24
O0mo GpuHAHCOBU AKTHBH € IJIABANIA JIUXBA 14 24

Jropanusita € OCHOBHaTa MApKa 3a YyBCTBHTEIHOCT HA €IWH MHCTPYMEHT KbM H3MEHEHHETO Ha
HUBOTO Ha JIMXBEHUTE NMPOIeHTH. POHIBT M3IOI3Ba METOAAa Ha MoauduImMpaHara Jopamus, 3a 1a
U3Mepu JHXBeHUs1 pHUCK. [Ipu BB3MOXXHO MOBHILIEHHWE Ha JuxBeHHWTe HHMBA ¢ 100 Oa3ucHM TOUKH,
HeraTUBHUAT pe3ynarar 3a Ponga 6u 6un 20 xu. 1B, uin 1,87 % ot 06mio aktuBute Ha DoHpa.

31.12.2024
I'pannuna cToHOCT 9
Moaudunupana qropamus 3.36
Bb3MmoxkHa 3ary0a npu MOBUIIABAHE HA JIMXBEHHUTE HUBA C (20)

100 6a3WCHY MyHKTA

BanyreHn puck € pHCKBPT OT HaMajlsdBaHe HAa CTOMHOCTTa Ha eauH (UHAHCOB HWHCTPYMEHT,
JICHOMUHUPAH BbB BajJyTa, pa3jindHa OT JIEB M €BPO, MOPaIH M3MEHEHUE Ha Kypca Ha OOMsSHA MEXIy
Ta3W BajyTa W JIeB/eBpo. BamyTeH puck ce m3MepBa, upe3 KOJIMYSCTBEHO OIpPENCiIsIHe Ha HETHaTa
eKCITO3UINS KbM BCSKa BallyTa, pa3lIiyHa OT JieBa W €BpO, KAaTO MPOICHT OT HETHHUTE aKTHUBH Ha
MIEHCHOHHUS QOHI.

BanytHuTe mo3uiuu no otaennuTe GpuHancopu nosuipu Ha ®ouaa keM 31.12.2024 1. u 31.12.2023 .
ca IpeICTaBeHH KaKTo Cle/Ba:

6 XUil. 1e6a
AKTHBH 2024 r. 2024r. 2024 r. 2024 r.
BGN EUR usD 0610
IMapuynu cpeacTsa 38 36 3 77
[apuyan gemno3utu 21 - - 21
JILIK 40 453 91 584
Axiun u AJICHUL], 31 95 - 126
Kopropatusau obsuranuun - 14 - 14
JIs10Be B KOJCKTHBHU HHBECTHIIMOHHH CXEMU - 161 88 249
Bsemanus ot I[1OJ] 1 - - 1
OO0 aKTUBH 131 759 182 1072
MacuBu
JApyTH TeKyIu 3aIbIDKCHAS 1 - - 1
3aabIKEeHUST KbM OCHTYPEHUTE JTUIA 1071 - - 1071
0610 macuB 1072 - - 1072

BamytHure mnosunmm 1o otaenHuTe ¢GuHaHCOBM mo3uimu Ha @Donma keM 31.12.2024 1. ca
MIPEICTABEHHU KAKTO CJICIBA:

6 XUjl. 1eea

33



i‘ “MEHCHOHHOOCHTYPUTENEH MHCTHTYT" ALY

A1  JIEHCUOHHOOCUT'YPUTEJIEH UHCTUTYT”
lNogumen ¢puHaHCcOB OTYET 3a roMHAaTa, 3aBbpuIBama Ha 31 nexemspu 2024 1.

AKTHBH 2023 . 2023 . 2023 r. 2023 r.
BGN EUR usD O6wmo
[Mapwarau cpenctsa 46 50 1 97
[MapuuHu geno3uTH 81 - - 81
JILK 17 317 a7 381
Axnun u AJICUL] 39 141 - 180
KopmopatuBau obnuramnumn - 24 - 24
f[;éll\;)::e B KOJIEKTUBHY WHBECTHIIMOHHHU ) 162 64 226
OO0110 AKTHBH 183 694 112 989
IMacuBn
Bagbmkenns koM [TO]] 3 - - 3
3arbIDKeHNS KbM OCHTYPCHHUTE JIHIA 986 - - 986
OO0 macus 989 - - 989

IleHoBu puck, CBbp3aH C MHBECTHIIMH, € PUCKBT OT HaMaJsBaHE WJIM MOBHUIIIABAHE Ha Ia3apHaTa
CTOWHOCT Ha €JMH (PMHAHCOB MHCTPYMEHT IpPU HEOJAronpUsTHU IMPOMEHHM HAa HUBATa Ha Ma3apHUTE
neHd. [IeHOBHAT PUCK, CBBP3aH ¢ HHBECTHUIIMHU B aKIIUU CE U3MEPBA, Upe3 MPUIOKUMHUS 32 ChOTBETHHUS
naszap KOJIUYECTBEH METO] OT H30POCHHUTE:

(1) Ucropudecka BOJATHIHOCT M3MEPEHA, Ype3 CTAHIAPTHO OTKIOHECHHE CE M3YHCIABA, B3 OCHOBA
UCTOPUYECKHU JTaHHH Ha 0a3a U3MOJ3BAaHMUTE IICHH 3a MPEOICHKA 32 ChOTBETHATA aKIUs 3a MEePHoJ OT 1
TOJIHA MITH BPEMEBH TIEPHOJ - 3 MeCeuHa U3BajIKa.

(2) B-xoedunreHTa KbM HHAEKCUTE HA CHOTBETHUTE Ma3apH.

* -xoeduiMeHT € MspKa 3a MPOMEHJIMBOCTTA Ha BEJIMYMHATA HA JI0OXOJa MM Ha CTOHHOCTTA Ha eIHa
[[CHHA KHUTra, WK Ha OPT(EHT IEHHN KHIDKA CIIPSMO BENMYMHATA Ha JOXOJa Ha ISUIOCTHUS masap.
(3) Ilpu HEBB3MOXHOCT 3a mpuiarane Ha ain. 1 u 2, JIpy>KecTBOTO H3IMOI3Ba CTaHAAPTHOTO
OTKJIOHCHHE Ha WHJCKCHTE Ha PEryJMpaHUTe Ia3aph, Ha KOUTO CE ThPryBaT NAJCHHU aKIMH, KaTo
3aMECTHTEIT TIPH [SJIOCTHUS aHAIN3 Ha MOpTQenuTe.

CraHgapTHOTO OTKJIOHEHHE Ha aByroaumiHa 6aza B J{I1D 3a 2024 r. e 3.62%.

DduHAHCOBUTE aKTHUBH Ha (DOH,I[a CC OLCHABAT 1O CHpaBCaJIMBa CTOMHOCT M BCHYKH IMpOMCHU B
Ma3apHUTEC YCJIOBHUA C€ OTpa3dBaT AUPCKTHO B Otuera 3a MNPOMCHUTC B HCTHUTC AKTHBU Ha
Pa3mnoJIOKEHUE Ha OCHUT'YPCHUTC JIMIA. EKCHO3I/IHI/II/IT6 KbM IIa3ap€H pUCK C€ YIIpaBidBaT B
CBOTBETCTBUE C  YTBBPACHHUTEC JIMMUTH, CBO6paSeHI/I C HU3HCKBaHHsATA Ha TICHCHUOHHOTO
3aKOHOAATCJICTBO. 3a HaMasBaHe Ha na3apHusa puCK (I)OH,Z[a CC CTpEMHU Ja ,Z[I/IBepCI/I(l)I/II_II/Ipa CBOUTC
HWHBECTULIUHN CIIPAMO MKOHOMHYECKH CCKTOP WJIIM €EMUTCHT.

Kpenuten puck e o0mo pUCKBT OT HaMalsBaHE Ha CTOMHOCTTAa Ha ()MHAHCOB MHCTPYMEHT IpHU
HEOYaKBaHU CHOMTHUS OT KPEAUTEH XapakTep, CBbP3aHH C EeMUTEHTUTE Ha (PMHAHCOBH MHCTPYMEHTH,
HacpelHara cTpaHa o 60pcoBU 1 U3BHLHOOPCOBH CIIENIKU, KAKTO U JbPKABUTE, B KOUTO T€ U3BBPIIBAT
JerHocT. [pyXecTBOTO pasriexaa TP OCHOBHU BU/Ia KPEAUTEH PUCK:

Koumpaeenmen puck € pPUCKBT OT HEM3IIBIHEHHE Ha 3aIbDKCHUSTAa OT HAacpellHaTa CTpaHa IIo
M3BBHOOPCOBU CHENKH KaTo BalyTHH (Opybpau, JUXBEHH Ccyand, M Jpyrd HU3BHHOOPCOBU
WHCTPYMEHTH, pa3pelieHn oT HopMaTuBHaTa 0a3a. PoHja Hsama crenku ¢ Gopyspau u cyanu 3a 2024
T.

Cemwvaimenm puck — HU3MEpBa C€ 4pe3 CTOMHOCTTA Ha BCUYKH HENPUKIIOUWIM CIEIKA C €IHa
HacpeliHa CcTpaHa KaTro NPOIEHT OT HeTHuTe akTmBM Ha @Donma. 3a 2024 1. domga HIMA
HEMPUKIIOYMIH CICIKU.
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Hnsecmuyuonen kpeoumeH puck € pUCKa OT HaMajsBaHe Ha CTOWHOCTTAa HA TMO3WIMITA B €IHH
(MHAHCOB MHCTPYMEHT MOPaAM KPEIUTHO CHOMTHE NMPH €MUTEHTa Ha TO3W MHCTpYMeHT. KpeautHo
ChOUTHE BKJIIOYBA OOSIBSIBAHE B HECHCTOSTEIHOCT, HEIUIATS)KOCIIOCOOHOCT, NMPOMSHA B KOHTPOJIA,
CBHINECTBEHA MMPOMSIHA B KaIUTAJIOBAaTa CTPYKTYpa, HaMallIBaHe Ha KPEIUTHHAS PEUTHHT U JIp.

[lpu ympaBieHHETO Ha KPEOUTHUS PUCK OT MOTCHUMAIHH KOHTPAreHTH Ce M3UCKBA HAJIMYMETO Ha
MHUHHMMAJIHO HUBO Ha KPEIUTHUTE PEUTHHTH, onpeaesieHo ckriaacHo Hapenba Ne 29 na KOH.

Kpenutnust peiitunr Ha unpectunute Ha @onpa kM 31.12.2024 r. e npeacTaBeH B MO-A0TY KaKTO
clenBa:

JbJroBM (pMHAHCOBH aKTHBM, H31a/IeHH 0T eMHUTEHTH Cbe cegajniue B P.bbirapus

CunpagenJinBa

Enmmc Kpenuren Peii 0BA are CTOMHOCT KbM

Ne M peiiTHHT WIMHTOBA arCHiist | 31 12,2024 1. B

XHUJ1 JIB.

1 BG2040015211 BBB Fitch 17
2 BG2040024213 BBB Fitch 23
3 BG2040210218 BBB Fitch 20
4 XS1208855889 BBB Fitch 50
5 XS2536817211 Baal Moody's 52
6 XS2890420834 BBB Fitch 30
7 BG2100023170 - - 14

KbM kpas ma 2024 1. oOmara CTOWHOCT Ha WHBECTUIMHUTE O3 PEHTHHT B JBJITOBU IIEHHW KHUXKA
(xopriopaTUBHM o0NUTaNNK, U3nanaeHu ot ,,Monbat* AJl) e B pasmep Ha 14 xui. nesa.

[Tapuunute cpeacrtBa no OankoBu cMmetkn Ha PoHAa B pa3mep Ha 77 XWI. JieBa KbM Kpas Ha
OTYeTHaTa roJiMHa ca B OaHKaTa-noneunten — ,,Y HuKpenur bynbaunk* A/ll, kosito e ¢ pelituar BBB+
or Fitch.

[Mapuunute cpepctBa nmo Oankou BioroBe Ha DoHjga B pazmep Ha 21 Xui. JeBa KbM Kpas Ha
OTYeTHaTa rofuHa ca B aBe O0aHku - [Ipokpenurbank c perituar BBB- no Fitch u FOpo6ank bearapus
c pevituar BBB ot BAKP.

JAbJTroBH (MHAHCOBHM aKTHBH, H3AAJeHH OT eMUTEeHTH HU3BBLH P. bwiarapus

CnpagenjnBa

Emucusa Kpg}IHTeH PeliTuHrosa arenmus CTOHHOCT KbM

Ne peiTHHT 31.12.2024 r. B

XHJI JIB.

1 DE0001102374 AAA Fitch 71
2 DE0001102416 AAA Fitch 57
3 DE0001102473 AAA Fitch 98
4 FR0013451507 AA- Fitch 17
5 XS52178857285 BBB- Fitch 40
6 US91282CGM73 AA+ Fitch 91
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| 7| XS2050982755 Ba3 Moody's | 18

Kpenutaust peiitunr Ha unpectunnute Ha @onpa kM 31.12.2023 r. e npeacTaBeH B MO-A0TY KaKTO
clenBa:

JbJroBM (pMHAHCOBH aKTHBM, U31a/IeHH 0T eMHUTEHTH cbc cegajniue B P.bbirapus

CnpaBenjinBa

EmMucus Kp?mTeH PeiiTunroBa arenuus CTOHHOCT KT,M

Ne peiiTHHT 31.12.2023r. B

XWUJI JIB.
1 BG2040015211 BBB Fitch 17
2 BG2040210218 BBB Fitch 20
3 X$1208855889 BBB Fitch 49
4 XS2536817211 Baal Moody's 51
5 BG2100023170 - - 24
JAbJroBn pMHAHCOBM AKTUBH, U31a/IeHH OT eMUTeHTH H3BBH P.bbiarapus

CnpagenjnBa

Emucus KpEﬂHTeH PeliTuHrona arenuus CTOHHOCT KM

Ne peiiTHHT 31.12.2023 r. B

XHJI JIB.

1 DE0001102473 AAAu Fitch 97
2 FR0013451507 AAU Fitch 17
3 XS2178857285 BBB- Fitch 39
4 XS52050982755 Bl Moody's 16
5 XS2334361271 BBB Fitch 28
6 US91282GM73 AAU Fitch 47

KpenutHust puck oTHOCHO mapwdHuTe cpefctBa Ha DoHIa ce cuyuTa 3a HECHIECTBEH, THU KaTo
obcmykBammmTe 0aHKH ca ¢ 100pa pemyTanus 1 BHHIIIHA OIICHKA Ha KpenIuTHUs peiTHHr. KbM Kpas Ha
2024 t. u 2023 r. mapuunuTe cpencra Ha DoHna ca Mo OaHKOBM CMETKH B 0aHKaTa — MOMEYHUTEN —
,»YHuKpenut byn6ank™ A/l.

JIMKBHIEH PUCK € PUCKBT OT 3aryOH NPH HAJIOKHUTEIHU NMPOAAKON Ha aKTHBU NPH HEOJIArONPHUSITHU
Ma3apHU yCJIOBUS, 3a IOCPEIaHE Ha HEOYaKBaHO BB3HMKHAIW KPAaTKOCPOYHH 3aIBJDKCHHUS H
HEBB3MOXKHOCTTA JIaJIeH aKTHUB W/WIM XeKUpAll MHCTPYMEHT, Aa Obae NpoJaieH/KyneH Mopanu
JIca Ha KyIyBay/mpojasad. M3amepBaHeTo Ha JIMKBHUIHHS PUCK CTaBa upe3 HaOIOJICHHEe Ha HUBOTO
(cp0Opa3HO MHBECTHUIIMOHHATA MOJIMTHKA) HA HEOOXOOUMHUTE CPEICTBA 32 ONpPENeNieH MEPUol, KOUTO
CJIeJIBa Jia ce M3IUIATAT Ha OCUTYPEHHTE JIMIA U TICHCHOHEPUTE Ha CHOTBETHHS (DOH/I WITH HA TEXHHUTE
HACJIETHUIIN, KAaKTO M Ha HUBOTO Ha HEOOXOJIMMHUTE CPEJCTBA CBHP3aHU C (pOpMHUpaHETO HA pe3epBH,
yIpaBlI€HUE Ha AKTUBUTE M IAaCUBUTE M OCBHILECTBSIBAHETO Ha JelHOcTTa Ha J[Ipy)XecTBOTO M
(doHIOBETE 32 TOMBIHUTETHO IEHCHOHHO OCUTypsIBaHE.

B cjcaBamiara Ta6J'II/ILIa € MpPCACTAaBCH aHAJIM3 HA AKTUBUTC W MMACUBUTC Ha I[H(D, MNpeaACTaBCHU I10

TsxHaTta OamaHcoBa cToiWHOCT KbM 31 mekemBpu 2024 1. m kpM 31 gexemBpu 2023 r. cropen
OCTaTBhUYHUTE CPOKOBE JI0 TEXHUS MAJICK.
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KbM™ 31 nexemBpu 2024 r.
Ot 6
B o3 OTE mecena Ot1pp03 Ot 3 1o OTr 51010 Bes 06
XM JTEBa Mmecena Ao a0 1 TOAUHHN 5 TOAUHH TOAUHHA floroBopen 1o
Mecena MaTypuTeTr
roauHa
AKTHBH
[Mapwarau cpencraa 77 - - - - - - 77
[apuaan gemno3utu - 21 - - - - - 21
JLK 71 - - 77 107 329 - 584
Axunu u AJICUL] - - - - - - 126 126
Kopnopatusau 14 ) ) ) ) ) ) 14
oOAranun
Hsnose 8 KUC - - - - - - 249 249
Bsemanus ot I[1O/] 1 - - - - - - 1
O0110 AKTUBH 163 21 - 7 107 329 375 1072
ITacuBu
Hpyru Texkymu 1 ) ) ) ) ) ) 1
3abIDKEHNS
3aabIKEHUST KBM ) ) i i i i 1071 1071
OCHT'YPCHHUTE JIMIIA
O01mo nacuBu 1 - - - - - 1072 1072
KoM 31 nexemBpu 2023 r.
oro6
B Ilo 3 Or g’ mecema Otla03 Or3m0 OT571010 bes 05
XHJIISITH JTeBa Mecena ae o 1 rOAUHH 5 rogunu rOAUHH LA 1o
Mecena MaTypuTeTr
TroaAuHa
AKTHBH
[apwynau cpencrea 97 - - - - - - 97
[Mapuunu geno3utu 71 10 - - - - - 81
ALK - - - 104 49 228 - 381
Axiun u AJICHUL], - - - - - - 180 180
Kopnopatusan ) ) ) 24 ) ) ) o4
obnuranun
Hsanose 8 KUC - - - - - - 226 226
OO0 aKTUBH 168 10 - 128 49 228 406 989
IlacuBu
Hpyru tekymu 3 ) ) ) ) ) ) 3
3a0bJDKEHUS
3aabIDKEHUS. KBM ) ) ) ) ) ) 986 986
OCHT'YPCHUTE JIWIA
O6mo macuBu 3 - - - - - 986 989

IIpe3 otuernus nepuoa JAIID Hsma oT4ETEH HEAOCTUI HA JIMKBUJHU CPEJCTBA WUIIM 3aTPYJHEHUS, HE
ca TOJI3BAHW BBHIIIHM M3TOUYHMIIM 33 OCUTYPSIBAHE Ha JIMKBUJHU CpEJCTBA, W3MBJIHEHUETO Ha
TEKYIIUTE 3abJDKCHUS € OWIIO B CPOK.
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PBKOBOJICTBOTO HA MEHCHOHHOTO APY)KECTBO M3BBPIINBA PETYJSPEH aHAIN3 HA CHOTBETCTBHETO Ha
aKTUBHTE U macuBuTe Ha POHIA U TOCTAThYHATA HAJIMIHOCT Ha JUKBUIHU CPEICTBA 34 ITOCPEIIaHe Ha
TeKYIINTE IUIalaHus. B Tasu Bpb3ka Ha 0a3a Ha aKTIOCPCKH H3YHCIICHHS PHKOBOJCTBOTO Ha
MIEHCHOHHOTO JPY>KECTBO OYaKBa MPEACTOSIIUTE TUTAIAHKS 32 cieaBaniuTe 12 Mecena ja ca B pasmep
Ha 125 xui. nesa.

PerynaropeH puck

HeitHocTTa Ha @oHAa e o0ekT Ha peryiammu, onpeaeneHd B KCO u mogHOPMATHBHUTE aKTOBE IO
HETOBOTO NpWJIarane. PerynatopeH puck Bh3HHKBA KOTAaTo OMPENENICHH PeryIaiui U U3UCKBAHUS KbM
WHBECTUIIMUTE OBJAT MPOMECHEHHU, a CPOKOBETE 3a NPUBEKIAHE HA JCHHOCTTa B CHOTBETCTBUC C
HOBHUTE M3MCKBAaHUS ca KpaTku. B To3u crny4ait DoHABT MOXe 1a ObJic IPUHYJICH Ja NMPOJaBa aKTUBU
npy HeOJIarompusTHA KOHIOHKTYpa, HHCKAa IMKBUJIHOCT, KOETO MIe JOBEIE N0 MPOAAKOU MO
CIIpaBeINBaTa CTOWHOCT HAa aKTHBA.

KoM 31 gexemBpu 2024 r. @oHIa HE MPUTEKABA AKTUBHU, KOUTO Ja HE OTTOBOPAT HA HOPMATUBHUTE
HN3HUCKBAHUIA 3a JUMUTU U KOHICHTPAUA KbM HETOBAaTa MHBECTUIIMOHHA Z[CﬁHOCT.

BbB BpB3Ka ¢ OYaKBaHOTO 4YIEHCTBO Ha cTpaHaTa B EBpo3oHaTa W npuerata B Ta3u Bpb3Ka
HallMOHAJHAa HOPMATUBHA ypeaba, MEHCHOHHOTO [PY)KECTBO MpEANpHEMa AakTHUBHU MEpPKU IO
HaBPEMEHHOTO U ITbJIHO HUMIUIEMEHTUpPaHE Ha BCUYKU 3aKOHOBH M3HMCKBAHUA.

IMoauTHYecKHn PpuUCK

IMopaau ToBa, ye MOHIBT OCHIICCTBABA JICHHOCT caMO B paMKuTe Ha PemyOmuka bwirapus, 3a Hero
Bb3HUKBA KOHLIEHTpAIUs OT MOJUTUYECKHA PUCK. TOBa € PUCK ABJDKALL C€ HA 3HAYMMH MOJUTHUYECKU
MIPOMEHH, OKa3BaIll BIUSIHHUE U CHIIECTBEHA IPOMSIHA B IPOBEXKIAHUTE TTOJUTHKA U PEPOPMH, KOUTO
C€ 0Tpa3siBaT HETaTUBHO BbPXY JACHHOCTTA MY.

KoHueHTpannoHeH pUCK € PUCKBT OT 3aryOH Mopaay HeNpaBUIHA IUBEPCUPHUKALNSI Ha KCIIO3ULNUN
KbM €JIMH €MUTEHT, TpyIa CBhP3aHH JIMIA, KbM €IMH U ChIII HKOHOMHYECKH OTPachy WU reorpadcka
obnact. M3MepBaHEeTO Ha pUCKA OT KOHIEHTpPALUsl CE OCBIIECTBIBA, YpE3 KOJIUUECTBEHO OIPEACIIHE
Ha €KCIIO3ULMATa KbM BCEKU €eMUTEHT W/MJIHM IPyTia CBbP3aHH JIMIA KaTo MPOLEHT OT HETHUTE aKTUBH.

ITo oTHomieHue Ha reorpadckaTa AWBEpcUPUKAIM — NMpHOpuTeTHO Tpe3 2024 r. ce WHBecTUpa Ha
¢dunancoBus mazap B bbarapust (22.20% - 338 xwi. jeBa), KaKTO M Ha TE3HW B IbPXKABUTE OT
Esponeiickust c¢pro3 (I'epmanus (28.87% - 309 xwmn. nesa), ®panmust (3.83% - 41 xwin. jesa),
Wpnaugus (8.79% - 94 xwi. nesa), Uepna I'opa (1.68% - 18 xun. nesa) u Pymbuus (3.70% - 40 xum.
neBa), a cpio u B CAIIL (21.84% - 234 xui. neBa).

[To oTHOIIEHWE Ha CBOSITA CEKTOpPHA AUBEpCH(UKAIMs WHBECTHIMUTE Ha (DOHIA TPUOPHTETHO Ca
HACOYEHU KbM KOMIIAaHMH OT CEKTOPH, W3BECTHH ChC CBOSITA MHOBATHBHA W C BHCOKa jJ00aBeHa
CTOMHOCT MPOAYKLMS, KAaKBUTO Ca TEXHOJIOTMYHHUS CEKTOP M aBTOMOOWJIHATa MHAYCTpHA. 3a Ja ce
NOCTUTHE HEOOXOAMMOTO HHMBO Ha CEKTOpPHA IUBEpCH(HKALUs AONBIHUTETHHM HHBECTHLUHU Ca
HaIPaBeHU B CEKTOPHUTE HAa XPaHWUTEITHATAa U XUMHUYECKa MPOMHUIIEHOCTH, KaKTO U B KOMIIAHUU OT
MHIyCTpUATa, GUHAHCUTE U U3TPAXKIAHETO HA IbTHA HHPPACTPYKTYDA.

pICH iy
CTOMHOCTTA HA
001110 AKTHBHUTE

Hsi1 ot cToiiHOCTTA
HA 00110 AKTHBHTE

HNxoHOMUYECKH CEKTOPH 2024 2023
B
% " % XHIT.
XWIJI. JIB.
JB.
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A1  JIEHCUOHHOOCUT'YPUTEJIEH UHCTUTYT”
lNogumen ¢puHaHCcOB OTYET 3a roMHAaTa, 3aBbpuIBama Ha 31 nexemspu 2024 1.

1. IppxaBHO YpaBicHUE 54.45% 584 38.60% 381
2. TeXHOJIIOTUYEH CEKTOP 0.46% 5 6.37% 63
3. ABTOMOOHIICH CEKTOP 4.24% 45 4.39% 43
4. XpaHurtenaHa NPOMHUIIIIEHOCT 3.71% 40 | 3.68% 37
5. Uadpacrpykrypa 1.60% 17 1.20% 12
6. X¥UMH4ecKa MPOMUIIICHOCT 0.49% 5 0.93% 9
7. dpyru 25.99% 279 26.84% 266
8. Jleno3uTtH 1 0AHKOBH CMETKH 9.06% 97 17.99% 178
0610 100.00% 1072 | 100.00% 989

Kem 31 nexemBpu 2024 r. m 31 mekemBpm 2023 1. muaBectunuute Ha JIID ca cbhoOpazeHH Che
CBUIECTBYBAIIUTE PEryJaly U UHBECTULIMOHHU OIPAaHUYEHUS 110 OTHOLICHHE HAa KOHUEHTPALMITA Ha
aKTHBH, W3JIQJICHU OT €IMH EMUTCHT. Pa3npenereHneTo Ha MHBECTUIIMOHHUS nopTdeiin Ha JAIID 3a
MOCJICTHUTE JBAa CHIIOCTABUMU MIEPHUO/IA € MPECTAaBEHO B Ta0IHUIIaTa MO-A0TY:

31.12.2024 31.12.2023
HuBecTHINE KM % OT HETHHTE AaKTHUBH | % OT HeTHHTE AKTHBH
JIBJITOBY IICHHM KHIKA 54.45% 38.60%
Kopnioparusau obiuranuu 1.34% 2.40%
Jlemo3utu 1.92% 8.24%
KUC 23.27% 22.80%
AJICUITL 0.90% 0.98%
Axmun 10.92% 17.23%
[Tapu B 6aHKOBU CMETKH 7.14% 7.14%
Bzemanus ot [10]] 0.06% -

[lomuTHKaTa Ha TEHCHMOHHOTO JPY>KECTBO IO OTHOIIEHWE Ha yNPaBICHWETO Ha akTmBHTE Ha DOHIA
HAMa CJIEIHUTE OCHOBHU LIEJIN:
e 3ama3BaHe ¥ peallHO HapacTBaHE Ha CTOMHOCTTa Ha HATPYMAaHUTE CPEACTBA IIO
WHIMBHTyATHUTE TAPTUAA Ha OCUTYPEHUTE JIMIA Ype3 TOIbpKaHe Ha aJileKBaTHA CTPYKTypa
Ha WHBECTUIIMOHHUS NIopTdeiin Ha DoHpa;

e [IpodecnoHaqHO HWHBECTHpPAaHE HA CpEIACTBATa HAa OCUTYPEHHUTE JIMIA TPH CIa3BaHE Ha
OINTUMAJEH OaaHc MCKAY PHUCK W BB3BPHIIACMOCT B CBHOTBETCTBHUEC C HOPMATHUBHHUTE
U3UCKBAHUS;

e [locTurane Ha KOHKYpEHTHA JIOXOIHOCT MPHU YNPABICHWETO Ha CPEACTBAaTa HA OCUTYpPEHUTE
JHLA.

praBJ’ICHI/IeTO Ha aKTUBHUTC Ha qDOHI[a, H3MO0JI3BAHCTO UM 3a MHBCCTHUPAHC U T'CHCPUPAHC HA JOXO[ CC
U3BBpIIIBA OT HWHBCCTULUHUOHHUSA KOHCYJITAHT Ha IMCHCUOHHOTO HOPYKCCTBO B CBOTBCTCTBUC C
HOPMATHBHUTEC H3HUCKBAaHUA 3a TOBA, KaKTO W BBTPCUIHUTE IIpaBUJIa Ha (DOHIIa. Ot cBos CTpaHa
,I[eﬁHOC’ITa Ha MHBCCTUIIMOHHUA KOHCYJITAHT CC Ha6n}0;[aBa OT 3BCHO 3a ,,praBJ’IeHI/IC Ha pI/ICKa“ nu
3BCHOTO 34 BT)TpeH_IeH KOHTPOJI.

IlokazarenuTte 3a JOXOTHOCT M 32 PaBHHUILNETO Ha WHBECTHIHOHHMS puck B 1D, nzuncnenn Ha Oaza
JBYTOJUIIIEH IIEPUOJ Ca CIICIHUTE!
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A1  JIEHCUOHHOOCUT'YPUTEJIEH UHCTUTYT”
lNogumen ¢puHaHCcOB OTYET 3a roMHAaTa, 3aBbpuIBama Ha 31 nexemspu 2024 1.

Conuua HoMHHAIHA 10XOHOCT CrannaptHo oTkioHeHne Ha | Koepuuuent na Mlapn na
JOXOJAHOCTTA rojuniHa 0asa

2020 . -3.42% 7.88% -0.37

2021 r. 1.98% 6.03% 0.41

2022 . 1.05% 4.86% 0.28

2023 r. 0.81% 5.06% -0.15

2024 r. 7.39% 3.62% 1.10

Ilocmuznamama HOMUHAIHA 00X00HOCH B TIPOIICHT IIPH YIIpAaBJICHHWE HA aKTUBUTE HA MEHCHOHEH
(oHI 3a oTIpeieTIeH MePHO]] Ce N3UMCIIIBA KaToO pa3lInKaTa MeXy CTOMHOCTTA Ha €IWH I Ha QoH/a,
BaJIMJIHA 3a MOCJICIHUS Pa0OTEH JCH Ha NEepUoJia U CTOMHOCTTAa Ha eAWH U1 Ha (OHJA, BAIMIAHA 33
MTOCJIETHYS paOOTEH JIeH Ha MPEIXOTHUS TIEPHOT Ce pa3iean Ha CTOMHOCTTA HA €IUH 571, BAHIHA 3a
MoCcIeTHUS PabOTEH JICH Ha MPEAXOTHUS TTEPHO/I.

Cmanoapmuomo omkioHeHue € CTaTUCTHYECKa MApPKA 3a pa3celBaHETO Ha CTOMHOCTUTE HA €JHa
cilyvyaliHa BEJIMYHMHA OKOJIO HEfHaTa cpeHa apUTMETUYHA UM OYaKBaHA CTOMHOCT.

Koeppuyuenmvm wna Illapn e T10KazaTen, KOWTO CBIOCTaBA IOCTHUTHATaTa MJOXOAHOCT OT
YIPaBJIEHUETO HAa WHBECTULHOHEH NOPT(EHI U MOeTUs] PUCK 3a MOCTHUraHe Ha Ta3u JTOXOJHOCT.
CroitroctTa Ha Koedunmenta Ha lllapn ce omoBecTsiBa camo B Ciyd4aii, 4e MOCTUTHATATa HOMHHATHA
JOXOIHOCT € TO0-BHCOKa OT Oe3pHcKoBaTa JOXOIHOCT 3a ChOTBeTHaTa roamHa. KoeduiumeHTHT €
W3YHCIICH, chriacHo MeTtoanka Ha KOH.

27. I[pyl"l/l OMOBECTABAHUSA U APYI'H 3aKOHOBH OIIOBECTSABAHUS

Oputopcku apyxectBa ,,ExoBuc Onut bearapus® OO/ u ,,Oautr Kopekt* OO/l ca HazHaueHu na
M3BBPIIAT OCBEH CHBMECTCH 3aIbJDKHUTEIICH HE3aBUCUM (PHHAHCOB OJWT HA TOAWIIHUS (DUHAHCOB
otueT Ha DOHJA, a CHIIO TakKa U CHBMECTEH aHTAKHUMEHT 3a JOToBOpeHH mporeaypu mo MCCCY
4400 (mpepaboTeH) ,,AHT2KUMEHTH 32 JIOTOBOPEHH IMPOIEAYPH ™ 32 M3TOTBSHE HA CHBMECTEH JIOKJIA]
3a JIOTOBOPEHM MPOLENYPH, CBITIACHO M3HMCKBaHMATA Ha 4ui. 187, am. 3, 1. 2 wu wi 252 or KCO
OTHOCHO CBHOTBETCTBHETO Ha HCTOpHYeckaTa (UHAHCOBA HHGOPMAIUS MEXAY TOJMIIHUSI
otuer 3a Hag3opHu uenu Ha D , IIeHCHOHHOOCUTYPUTENIIEH WHCTUTYT, M3rOTBEH KbM M 3a
rojguHaTa, 3aBppiBama Ha 31 nexemBpu 2024 1. chriacHO m3uckBaHuATa Ha Hapenba Ne 63 na KOH
U OJUTUPAHUS OT CHBMECTHHTE OJUTOPU TOAMIICH (UHAHCOB oT4yeTH Ha DOHJA, HM3rOTBEH B
CBOTBETCTBUE CbC 3akoHa 3a cuetoBoAcTBO U MC®DO, mpuetu ot EC, 3a roguHaTa, 3aBbplliBalla Ha
31 nexemBpu 2024 1.

OcBeH TOBa CHBMECTHUTE OJUTOPH Ca MPEJOCTABHIM YCIyra W 1O CHBMECTEH aHTaXHUMEHT II0
U3MbIIHEHHEe Ha noroBopenu mnporeaypu no MCCCY 4400 (mpepaOoTeH) MO OTHOIICHUE HAa
cucremara 3a ynpasienue Ha [IOJ] ,,Ilencnonnoocuryputener nHetutyT Al kbMm 31.12.2024 1. 32
W3JaBaHe Ha ChbBMECTEH JIOKJaJ, ChIVIAaCHO M3MCKBaHMATa Ha wi. 187, am. 3, T. 3 ot KCO oTHOCHO
CHOTBETCTBHETO HA CHCTEMAaTa 3a YIIpaBIeHNUE Ha TICHCHOHHOTO JIpykecTBo ¢ m3uckBanusaTa Ha KCO u
aKTOBETE IO MPHJIATaHETO MY.

JloroBopeHoTO 00110 BB3HATPAKIACHUE 33 CHbBMECTHHUS OAUT M M3UCKBAHUTE MO 3aKOH JOTOBOPEHHU
anraxumenTu mo MCCCYVY 4000 (npepaboTeH) 3a MEHCHOHHO JIPY)KECTBO M HEroBute (PoHIOBE € B
pasmep Ha 59 xwr. sieBa ¢ JJJIC.

IIpe3 orderHata 2024 r. OCBEH MOCOYEHUTE YCIYTHM, CHbBMECTHUTE OJUTOPH HE Ca IMPEIOCTABSIH
apyru ycnyru Ha JII® IleHCMOHHOOCHUTYpUTENIeH HMHCTUTYT. HacTOsAIOTO OINOBECTSIBAHE € B
U3MbJIHEHUE HAa U3KMCKBaHUATa HAa Wwi. 30 OT 3aKOHA 32 CYETOBOJCTBOTO.
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AI® , IIEHCUOHHOOCUT'YPUTEJIEH UHCTUTYT”
lNogumien (hvHaHCOB OTYET 3a TOJUHATA, 3aBbpInBaima Ha 31 nexkemBpu 2024 T.

28. CoonTHA cJied JaTaTa HA ChbCTaBAHE HA GUHAHCOBHSA OTYET

He ca macThmmiIm ChIIECTBEHW KOPUTHPAITA W HeKOpuUTHpanu cbouths cien 31 mexemspu 2024 mo
Jatata Ha oJoOpeHHe Ha TO3M OTYeT, KOWTO Ja HajaraT OIBJIHUTEIHA KOPEKUHUW W/WIN
OTIOBECTSIBAHUS BHB (priHaHCOBHS oT4eT Ha DOHA 3a roauHaTa, IpuKiIoYBama Ha 31 gekemBpu 2024,

29. OnoOpenue HA (PUHAHCOBHS OTYET

®duHaHCOBUAT OTYET KbM 31 mexemBpu 2024 T., 3aeIHO ChC CpaBHHTENTHATA WHMOPMAITUSI B HETO 3a
2023 1., e o1oOpeH u npueT ¢ pemenue Ha ChBeTa Ha aupektopute ot 31.03.2025 r.
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