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['ognweH foknaa 3a 4enHOCTTa

I. AP KOMMAC CTPATEIMNA

HorosopeH ¢oHg KOMMAC CTPATEIUA (PoHabT) e opraHuavpaH v ynpasnssaH oOT
ynpaensgawo apyxectso KOMIMAC MHBECT A[, rp. Codus, 8b3 OCHOBa Ha peLLeHUe Ha
CweeTa Ha gupekTopure n O610To cbBpaHue Ha aKuoHepuTe Ha YNPaBABAaLLOTO APYXECTRO,
nposefeHn Ha 23.01.2007 roguHa. ®oHABT MMa u3gadeHo paspelwseHne ot Komucuata 3a
¢uHaHcos Hagsop Ne36-A® ot 09.05.2007 u gonbnHeHo ¢ Ne102-0d/13.06.2012 r., ¢ npeameT
Ha AEWHOCT ,KONMEKTUBHO MHBECTUPaHE B NPEXebpriAeMn LIEHHW KHWXa 1 APYrY NUKBUOHW
brHaHCcoBW akTueu no u4n.38, an.1 ot 3OKUCAMNKU Ha napwuunu cpeactsa, HabpaHu upes

ny6nnYHoO NpeanaraHe Ha AANOBE, KOEBTO CE OCHLUECTBABA Ha NPUHLMNA Ha pasnpefeneHie Ha
pucka’.

A® KOMNAC CTPATEMMA He e caMOCTOSATENHO HOPUANYECKO NULE W He npuTexasa
NpaBocyBeKTHOCT, HATO yNpaBUTeNHN opraHu. PoHALT NPEACTaBNABA UMYLLECTBO, 060CO6EH0
C LeN KONEKTUBHO WHBECTWpaHe B LIeHHW KHWka Ha HabpaHwu napuyHu cpeacTsa. Boudku
aKkTuBW, kouTo ca Npuaobutu 3a oHpa, ca obLa cOBCTBEHOCT Ha NHBECTUPANUTE B HETO NULA.
Mevanbute v 3arybuTte Ha PoHAa ce NoemaT OT UHBECTUTOPUTE, CbPa3MEPHO Ha TEXHUS ASN B
VMYLLIECTBOTO MY.

A® KOMIAC CTPATEIUA emuTvpa ganoee, KOUTO AaeaT npaBO Ha CbOTBETHA 4YacT OT
MMyLLecTBOTO Ha DoRAa, BKMIOUYUTENHO NPpW NIMKBUAALMS, NpaBo Ha 06paTHO U3KYNyBaHe, KakTo
v Apyru npasa, NpeasuaeHn B 3aKoHa 3a AeRHOCTTa Ha KONEKTUBHUTE MHBECTULMOHHN CXEeMU
Y Ha apyru NpeanpuATUA 3a KONEKTUBHO MHBeCTUpaHe u B MNMpasunaTa Ha PoHAa.

LorosopHuaT droHa HAMa perncTprpaH MbpBoHavaneH kanutan. Ny6nuyHoTo npegnaraHe Ha
Asnose Ha KOMIMAC CTPATEIMA 3anousa Ha 02 toHu 2007 rogvHa, Ao 23 Hoemspu 2007
rogvHa He e U3BbPLIBaHO 06paTHO U3KYNyBaHe Ha 4AN0Be, Thi KaTo GOHALT HAMA A4OCTUrHATH
500 000 neBa HeTHa CTOMHOCT Ha aKTUBUTE CLIMACHO W3WCKBAHUATA Ha Y. 166 oT 3akoHa 3a
nyGNMYHOTO NpefnaraHe Ha LEHHW KHUXaA, KOWTo e Jelctsan Torasa. Ha 23 Hoemspw 2007
rofvHa HeTHaTa CTOMHOCT Ha akTuBuTe goctura 516 527.02 nesa 1 3anoysa onpeaensaHeTo Ha
LUeHa 3a obpaTHo wuskynysaHe. o 31.12.2007 r. HAMa oBpaTHO uskyneHwn asnose. Kbm
31.12.2018 r. 6poaT Ha AasinoBeTe B obpalleHne BL3nmn3a Ha 24 941 400.8979 asna

MpounsT Ha doHaa e BanaHcupaH. Lenta Ha ®OHOA e ga ocurypy Ha wHBeCTUTOpUTE
HapacTBaHe Ha CTOMHOCTTa Ha UHBECTULIMMTE UM B pPearnHo nspaxeHne npu yMepeHo HUBO Ha
puck. ®OHODBT komBUHMpPa cuMrypHOCTTa 1 JoX04a HA UHBECTULIMUTE B HUCKOPUCKOBU AbrOBM
LUEeHHN KHUXa 1M KanuTanoBu nedyandu Ha uHBECTULMMTE B akumMu Ha NyOnvuHM ApYyXecTsa.
OOHAbLT ce cTpemn ga NOCTUrHe ONTUMANHO CLOTHOLUEHME MEXAY PUCK U [JOXOAHOCT, KaTo
NPecTpyKTyprpa nopTdenna cu B 3aBNCMMOCT OT NasapHaTa KOHIOHKTYpa U aTpakTUBHOCTTA Ha
pasnuyHuTe  knacose uHaHcOBWM UHCTpymeHTV. POHAOBT cnegsa 6HanaHcupaHda
WHBECTULIMOHHA NONUTUKA U e NpeaHasHaYvYeH 3a UHBECTUTOPW, KOUTO ThPCAT PACcTeEX B PearnHo
M3MEPEHUE Ha HanpaBeHUTe UHBECTULIMM Ype3 KOMBUHUpaHe Ha cTabuneH 4oX0o4, OCurypeH oT
WHBECTULIMMTE B KHXa C DUKCUpaHa [OXOLHOCT, U peanuanpaHe Ha kanuranosu nevantu ot
VHBECTULMWTE B aKkuuu Ha nyBnuyHW ApyxecTsBa, U ca rOTOBW Aa NOemMaT YMEPEHO HUBO Ha
puck. Cenekumnata Ha OUHAHCOBW UHCTPYMEHTU ce Gasnpa Ha yHAAMEHTANHU U TEXHUYECKM
napameTpu, KaTo M3BpaHNTE MHCTPYMEHTV Ca C Hal-ronsm NoTeHUMan 3a pacTex Ha nasapHute
LieHK v peanusnpaHe Ha kanutanosu ne4antu cbobpasHo puckoBusi Npodun Ha doHaa u
OYaKBaHWATa Ha MEeHNIKMBHTA. DOHABT MHBECTVPA NPEUMYLLIECTBEHO B aKLMK, ThpryBaHu Ha
perynupaHnTe nasapuv B cTpaHarTa.
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PA3BWUTUE HA OEAMHOCTTA U CbCTOSHUE HA ®OHOA

Horosopex ®oHa KOMMAC CTPATEIMMSA sanousa ny6nnyHOTO NpegnaraHe Ha CBOUTE AANOBe
Ha 02 toHn 2007 roguHa. MNMpes roguHaTa UHBECTULMOHHATA NONUTMKA Ha HorosopHus doHp e
noAYUHEHa Ha NOCTUraHe Ha 3anoXeHUTe Lieny 1 cnassaHe Ha MHBECTULMOHHNTE OrpaHUYeHus.
WNHBecTuLMnTe B @KLK Ca HACOUEHU NPEAYMHO B KOMNaHWUW, KOWTO Ce ThLPFYBaT Ha Bbnrapcka
doHaosa 6opca — Codus.

OcHosHara uen Ha ®oHAa e Aa ocurypy Ha UHBECTUTOPUTE HapacTBaHe Ha CTOMHOCTTa Ha
WHBECTULIMUTE UM B peanHo UspaxkeHue npu ymepeHo HMBO Ha pwuck. POHABT komOuHupa
CUrYpPHOCTTa M [0X0A4a Ha WHBECTUUMWUTE B HWUCKOPWCKOBW [ABMTOBU LEHHU KHWXKA - W
kanuTanoBu neYantu Ha NHBECTULMMTE B aKUMW Ha NyBIUYHN ApyXecTsa.

O®OHOBT cnegsa HanaHcWpaHa WHBECTULMOHHA MONMUTMKA, KaTo Ce CTPeMu Aa MOCTUrHe
ONTUManHO CHLOTHOLWUEHNE MEXAy PUCK U AOXOAHOCT, KaTo CTPyKTypaTa Ha nopTdeina e
ObAe npomeHsHa B 3aBUCMMOCT OT MasapHaTa KOHIOHKTYpa 1 aTpakTUBHOCTTa Ha pasnuyHUTE
KnacoBe OUHAHCOBUN MHCTPYMEHTHN.

®OHOBT wHBecTUpa GanaHcMpaHO B aKUMW, ABLATOBU UEHHU KHWXKa U WHCTPYMEHTN Ha
napuyRMa nasap.

3a nocrvuraHe Ha OCHOBHWTE LIENMU Ha WHBECTUUMOHHATa cu AeiiHocT POHOBT moxe aa
npunara NoaxoAsALWmM cTpaTernn 3a npeanaseaHe oT NasapeH v BanyTeH pUck.

Mpw M3BBPLIBAHE Ha MHBECTULIMOHHATA AEMHOCT, YNPaBAsBaLloTo APYKECTBOTO Ce NpuabLPXKa
KbM W3NCKBAHETO 3a BUCOKA NUKBUAHOCT Ha akTuBUTE Ha PoHaa. CTpemexbT e Aa ce n3rpaxia
BanaHcupaH nopTdenn oT akTMBWM, KOMTO ga 6bAe WSTOYHWMK Ha OTHOCWUTENHO BUCOKA
AOXOAHOCT ¥ CbLEBPEMEHHO Aa HE OrpaHN4aBa Bb3MOXHOCTMTE HA POHAa CBOEBPEMEHHO Aa
NnoKpuBa TEKYLUTE CU 3a4bIDKEHUA, BKMIOYUTENHO W MO NoAafdeHW NopbukM 3a o6paTHo
n3KkynyBsaHe Ha Asinose. CTPYKTYpUpaHETO W yrpaBreHUeTo Ha UHBECTULIMOHHWA NopTdein Ha
®oHAa € HACo4eHO KbM UHBECTULMM B aKLM Ha Gbrapcku eMUTEHTU.

ObiaTta cTonHoCT Ha akTnenTe KbM 31 gekemspn 2018 1. e B pasmep Ha 17 708 050,11 nega.
nesa. PasnpeaeneHneTo UM rno nosvLuu B nopTdeiina e nsnoxeHo Bbs durypa 1.

CTp KTypa Ha aKTuBUTe

OflapuyHu cpeacrea

0O Axkumnn '
aO6nurayuu

Osanose 8 KNC

@ BsemaHus

0 27.97%\

D0 66.09%

our.1

WNHBeCTULMUTE B LEHHW KHWKa Ha DOHAA ca CboBpaseHn C UHBECTULIMOHHUTE OrpaHudeHus
cbrinacHo Npocnekra.

Mpes usTekNUsA OTHETEH NEPUOA B PE3yNTaT Ha M3BBLPLUBAHATa AeHOCT Ha DoHAa € OTYeTeH
oTpuLaTeENEH pHaHCOB pesynTar B paaMep Ha (247 726) nesa.
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Pasmep®bT Ha pasxoaute Ha ®oHaa 3a 2018 roguHa ca Ha obuya croHocT 9 178 910 nB. ca
onoBecTeHU noapobHo B 6enexkuTe kbM MognWHNS duHaHCcoB oTHeT Ha oHpa. Pasxogute ca
NPeAcTaBeHW B ABe rpynu — chvHaHCOBM U onepaTtusHW. KbM Kpas Ha OTYETHUA nepuof
(PUHaAHCOBWTE pasxoAu 3aemMar o ronsam gsn s obwute pasxoam Ha PoHaa.

Hait-ronam oTHocuTener asan B o6ums pasmep Ha pasxo4uTe npes roanHaTta npeacTaBnAaBaT
pasxoAnTe No onepauun ¢ UHAHCOBU WHCTpyMeHTV — 87.10%. ApyrvsT dparmMeHT oT
pasxoguTe Ha PoHAA e Bb3HArpaXAeHWeTo Ha YNpaBnisiBaLlOTO APYKECTBO U 0BCNyKBaHeTo

Ha ®oHpaa — 5.82%, pa3xoav CBBLP3aHU ¢ BanyTHN onepauun 6.62% 1 apyri pasxoan CBbp3aHu
¢ oBesueHka — 0.46%.

MpuxoguTe, B pesynTar Ha ynpasneHue Ha o6wus nopTdeiin Ha Goxaa, ca B pasmep Ha 8 931
184 neBa, KaTO TAXHOTO MoapobHO pasnpedeneHne e BUAHO OTHOBO B MPUMOXKEHUSTA KbM
loanwHns drHaHcoB oTyeT 3a 2018 rognHa Ha GoHAa.

lNpuxoauTe OT onepaLmm ¢ LIeHHW KHXKa 3aemMaT Haii-rofiaM OTHOCUTENeH Aan B o6LWs pasmep
Ha npuxoaute —89.76%. [lpyrv npuxoan Ha doHfa ca HAYUCIEHUTE NTUXBY, BanyTHW pasnuku
v nonyyveHun ausngeHTtu — 10.24%.

PesyntarsT OT dhmHaHcoBaTa AeHOCT Ha PoHAa, nsvmucneH Ha 6a3a BeudkK npuxoan - 8 931
184 nesa un BcuukK pasxoam (9 178 910) e 3aryba B pasamep Ha 247 726 nesa.

B ctpyktypata Ha npuxoanTe Ha ®oHAa OCHOBHO MSACTO 3aeMaT NPUXoAWUTe OT onepauuu ¢
akuuy. NpuxonTe OT onepauum ¢ akUWK ce XapakTepusupar KaTo No-HUCKO NPEABUANMO NepO.
BenuunHata vm moxe Aa 6bae 3HaUMTENHO MO-BMCOKA UMM MNO-HUCKA OT Tasn Ha Apyrute
npuxoau, 3atoBa Te ce KnacuduvumpaT KaTto PUCKOB KOMMOHEHT B akTMBUTE Ha doHaa.
OCHOBHUAT pUCK 3a HamanaBaHe Ha NPUXOAUTE NPOM3TMHA OT ChCTOSHWETO Ha nasapa Ha
akuuu, Thid KaTo npu HeBNaronpuATHO PasBUTUE, KOETO € Hanuue npes uanaTa guHaHcoBa
roaviHa Te MmoraT Aa ce HaMansT 3HaYUTerHo.

®oHALT HE e oTYMTan NPUXOAU B PesyNnTaT Ha HeobudalHW UNy cnopagnyHn CuLBUTUS U
CAENKW 1 He ca HacTbNBanIyU CbUIECTBEHN UKOHOMUYECKN MPOMEHU, KOUTO Ca CE OTPas3unu Ha
pa3smepa Ha oTYeTEHUTE Npuxoaun oT AeNHOCTTa Ha dhoHaa.

Kbm patata Ha ms3gaBaHe Ha HacToAWMS (OMHAHCOB OTYeT PbKOBOACTBOTO Ha doHpa He e

yBEOMEHO 0hULIManHo, HATO pasnonara ¢ MHPOpPMaLWs 3a BNn3aHe B cura Ha KOeTo U Aa e
OT NpeKkpaTUTENHUTE YCNOBUA.

Hama HenocpeacTeeHa 3annaxa oT GrokupaHe Ha AelHoCTTa Ha PoHAa, HUTO 33 U3NbIHEHWE
Ha TeKylUTe DMHAHCOBW 3a4bIMKEHNA.

AHanu3 Ha oCHOBHM (hUHAHCOBU U He(PUHAHCOBU NoKa3aTenm
duHaHCcoOBMK NoKasaTenu

AHanus Ha OCHOBHW bUHAHCOBW NoKasaTenu 3a pesynTara oT ASNHOCTTa, UMALLKM OTHOLEHNE
KbM cTOnaHckara genHocT. MpeacTaBeHn ca NoApoGHN CTPYKTYPY Ha NPUXOAUTE U Pa3XoauTe
MO BUAOBE, KaKTO 1 NPOLEHTHOTO UM U3MEHEHUE CrPSAMO NPeaxoaHaTa roauHa.

CTpykTypa no Buaose NpVXoan Y NPOLEHTHO N3MEHEHME CNPAMO NpeaxoaHaTa roavHa.
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Ne CroiiHocT (nB.) A% 18 cnpamot7
Mpuxoam Awyapn- = SHyapm-

OekemBpu 2018 [Hekemepu 2017

1. Tpuxoamn ot fNxseu 252 167 170 434 47.96%
g —— T _ =

2 o acrusu i Sote= kel I
[Mpuxoa, cebp3aHn ¢ BanyTHU 61.87%
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4. TpUXOAM OT AMBMAGHTY 41287 36137 14.20%

5. Pennterpupaqa obesueHka Ha | o 295 ) 100

e RO AN e e e e

: 2 ‘ - 9

. 06wo npuxoam 8931184 9058677 Lt

CTtpykTypa no BnaoBe pasxoau U NPOLEHTHO USMEHEHWUE CNPSMO NPeaXoaHaTa roguHa.

CroitHocT (nB.) A% 18
Ne q q cnpamoi?7
Hyapwu- Hyapu-
Pasxoan HekemBpu DekemBpu
2018 2017
1. Pa3axoaun kbm Y[-CBBbpP3aHN C yNpaBnNeHneTo 402 938 324 681 24.10%
2. Pa3sxoan no obcnyxsaHe Ha hoHaa 125 292 135 284 -7.39%
3. Hpyrv pasxoau 48 460 170 248 -71.54%
0
4 Pasxoam oT oTpuuaTenHn onepauumm 7 994 680 7 381 248 8.31%

C (h¥HAHCOBW UHCTPYMEHTM

52.85%

5 Pasxoamn oT BanyTHa npeoueHKa Ha 607 540 397 479 °
bUHAHCOBU MHCTPYMEHTU

O6wo pasxoaun 9178 910 8 408 940 9.16%

MokasaTenute 3a eMEKTVBHOCT Ca KONMYECTBEHUTE XapakTepUCTUKN Ha CbLOTHOLUEHWETO
vexgy [Mpuxogute wn Pasxogute Ha PoHAaa. Pesyntatute OT W34YUCNABAHETO Ha
koehULMeHTUTE 3a ePEKTMBHOCT Ha pasxoAuTe NO3BONABAT Aa Ce ONPeAeni KOMKO Npuxoam
OT LeViHOCTTa nony4asa NpeAnpuATMETO OT W3NOM3BAHETO Ha edWHWLA Pasxoau 3a chbliyata
AenHocT. KoeduumeHTTe Ha npuxoguTe ca peuunpodHn Ha npeaxoaHuTe. Te nokassaT KOSKo
pasxoau ca HanpaseHy Ha eguHKLa Npuxoq,.

Ne Anyapu-flekemepu Axyapu- A% 18
Moxasatenu 2018r. HOexemBpu 2017r. cnpamo17
1. Mpuxogn 8 931 184 9 058 677 -1.41%
2. Pasxogu 9178 910 8 408 940 9.16%
KoecurumerHtu
3. EdekTuBHOCT Ha pasxoguTe 0.97 1.08
4, EdekTuBHOCT Ha npuxoauTte 1.03 0.93

®UHaHCOBMAT pesynTaT cam Mo cebe cu xapakrepuavmpa edeKTUBHOCTTA OT (PMHAHCOBO-
cTonaHckaTa pJdenHocT. Toik Moxe pa Obae nevan6a wunu 3aryba B 3aBUCUMOCT OT
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CbOTHOLUEHWETO MeXAYy pasxoauTe u npuxogute Ha doHaa PasmepbT Ha duHaHcoBMUA
pesynTarT ce Noco4Ba B OTYeTa 3a NPUXOAUTE U Pa3XoauTe N B CHETOBOAHUA BanaHc.

MNpomeHn B CbCTOAHMETO Ha (hUHAHCOBUA Pe3ynTar.

®uUHaHCOB pe3ynTaT KbM ®uHaHcoR pesynTar 0
311 2/281 3,)-,_ (nB.) - KBbM 31/12/2017T. (nB.) A% 18 cnpsmo 17
(247 726) 649 736 i -138.15 %

MokasaTenuTe 3a NUKBMOHOCT U3passBaT CNocoBHOCTTA Ha hOHAA Aa W3Nnalla TeKyLWuTe cu
3a4bMKEHNS C HaNUYHUTE KPAaTKOTPalHW aKTMBW, B KOWTO HE Ce BKMIOYBAT pasxoauTe 3a
Obaewwn nepuoan. MNokasaTenuTe 3a NUKBMAHOCT CE& OMNPEAENAT KaTo KoeuUMEHTW, npu
W3YNCNEHNETO Ha KOWUTO Ce CBbMOCTaBAT akTMBM U 3agbmkeHus. KoeduumeHTbT 3a oblya
NUKBWAHOCT C& U3YNCIABA KaTO TEKYLYMTE aKTUBW Ce PasgenaT Ha TeKyLMTe Nacueu.

. Anyapu-lekemBpu .= Suyapu-[lekemepu = 18 cnpamo 17
MokazaTtenusza 2018 ' 2017
JINKBUOHOCT L
CronHocT - CroltHoCT A%
 KoeduumeHT Ha 061a NUKBUAHOCT
T 17708 e :
TeunMeonen 43 41181 g 3047 17.60%

MNokasaTenute 3a 32AMBXHAMOCT HU NOKa3BaT KakBa YacT € AbNrbT OT Kanutana Ha ¢oHga u
HErOBOTO TEKYLLO (PUHAHCOBO CBLCTOAHUE. Flpvl BMCOKa cTeneH Ha 3aAnbXHANOCT Ha doHAaa,
TOM e U3nuTBea TPYAHOCT MNpu OCbUIECTBABAHE Ha CTOMAHCKaTa cu AeMHOCT.

. fuyapu-flekemBpu  Snyapu-LekemBpu = 18 cnpsimo
MokasaTenwu 3a ' 2018 2017 x 17
3a4NBLXHANOCT
CtonHocT % CToWHOCT ' % A%
f KoedpuumeHt — Obnr kbm Hetun aktuen
ObwoMacnsn 43 47

O6uo Hetwnakmen 17665 024 qe410 028 (17.24)%

®oHALT e Ha 3aryba, Taka Ye koeULMEHTUTE 3a PEHTABUMHOCT He ca MPUMOXUMMU.
MpomeHM B CLCTOSHWETO Ha aKTUBA.

. CroimoctHa  CrToWHocT Ha ;
AKTuB . aKTMBMTEe KbM  AKTUBUTE KbM A% 18 cnpamo17
 31/12/12018r. (ne.)  31/12/2017r. (nB.)

O6Lo aKkTMBM 17708 05011 . 16457507.92 7.60%
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CbbUTUA CNEQ KPAA HA OTYETHUA NEPUOA

He ca Bb3HMKHanNW kopuripalim CbBUTUS UNKM 3HAUUTENHU HEKOPUrMpalLK CbOUTUS Mexay
Aarara Ha ckCTaBsiHe Ha OTyeTa 3a (hUHAHCOBOTO CLCTOSIHME W AaTaTa Ha ofo06peHVeTo Ha
otyeTa oT ChBETA Ha AUPEKTOPUTE Ha YNPaBMsABaLWOTO APYXKECTBO.

PUCK
Puckoeu daktopu

B avHamunyHaTa 1 xaoTuuHa cpefa Ha hrHaHCOBUTE Nasapyu MHBECTUTOPUTE Ce HYXAAsAT oT
NPaBUHO MAEHTUDULMPaHE Ha PUCKOBUTE (DaKTOPW U TEXHUTE XapakTEPUCTUKM C LIEN TOYHOTO
UM oueHsiBaHe U pasymHo ynpaeneHue. PuckbT B MogepHaTta nopTtdeinHa Teopusa ce
AeUHMPAE KaTo Bb3MOXHNTE OTKNOHEHWS OT OvakBaHaTa Bb3BpbllaemocT. OCHOBEH MOTUB
Ha wHBEecTUTOpuUTe BbB DOoHAa e npodecuoHanHoTo ynpasneHue Ha pucka. Mopagu ToBa

YNpaBnAaBawoTo [pyxecTBo Creau v aHanusnpa BCUHKK rpynv gakTopy, KOUTO BMUSAT BLPXY
AOXOAHOCTTA Ha MHBECTULMUTE Ha DoHAa.

OcHoBHUTE puckoBe, Ha KouTO MHBeCTUUMNTE Ha Porpa ca MN3NoXXeHu, ca:

1. MazapeH puck

Ma3zapHUAT pyUcK e PUCKLT OT 3arybu Ha CToHOCTTa Ha BanaHcoBy 1 3a46anaHcoBK NO3nLMK,
BB3HUKHANN OT NPOMEHWU B NasapHUTE UEHW Ha MHBECTULMOHHUTE UHCTPyMeHTU. OCHOBHUTE

KOMMOHEHTW Ha Nas3apHUA PUCK, KOUTO YNpaenaBawoTo [pyKecTso cneau, ca: oHA0B pUCK;
NUXBEH PUCK; BanyTeH pucK.

DOHJOBUAT PUCK € pUCKa OT 3arybu oT NpoMsiHa B LIEHUTE Ha aKLuMTe, KOUTO Ce ThbpryeaT Ha
perynupaH nasap. Ckrnacio MogepHaTta noptdeinHa Teopusi U no-cneunandHo Mogena 3a
oueHka Ha kanutanosute aktem (CAPM), To3an puck ce pasgens Ha ABa KOMMOHEHTa
CUCTEMETUYEH Y cnelndnyeH.

CuctemaTnyeH puCK, KOUTO Ce OTHAacs [0 YYBCTBUTENHOCTTa Ha AadeH WHBECTULMOHEH
WHCTPYMEHT MNU CTOMHOCTTa Ha nopTdeina KbM NPOMEHUTE B HUBaTa Ha OCHOBHUA nasapeH
UHAEKC.

HecuctematnuHmnaT (cneunduyeH) puck ce oTHacs 40 Aena Ha npoMeHnVMBOCTTa Ha AajeH
WHCTPYMEHT, KOWTO Ce onpeaens oT cneundnyHuTe XapakTepPUCTUKL Ha dupmaTa. EguHcTeeHo
HeCUCTEMATUYHUAT PUCK MOXe Aa Ce envMuHupa Ypes amesepcudukayms.

lNopaau cneundmknTe Ha 6bNrapckus nasap obave, cnefeHeTo Ha Tean ABa Tuna POHA0B PUCK
He e [JocTaTkyHO edekTuBHO. ToBa e ofycnoBeHO OT XapakTepa Ha nasapa KaTo
HOBOBb3HMKBAL. [Tpu HOBOBB3HVKBALLWUTE Masapu € YCTAaHOBEHO, Ye YYBCTBUTEMHOCTTa Ha
aKTUBUTE CMPAMO NasapHUTE HMBA He e AICHO U3paseHa; TA e CUNTHO MPOMEHNMBA N HECUrypHA
kaTto BenudvHa. Tosa ofcTosTencrTso obycnaBa HEOOXOAMMOCTTa OT NpunaraHe Ha Apyru
MOAENK 3a oLieHABaHe Ha POHAO0BUA PUCK, KOUTO HAAXBBLPNAT Bb3aMoXKHocTUTE Ha CAPM.

MNopaan ToBa, VYnpaensasawoTo [lpyxecTBo Habniogasa OCBEH CUCTEMATUYHUS W
HECMCTEMaTUYHUA PUCK, 1 0BLLMS PUCK Y1 UISMEHEHWETO Ha PUCKa HA BCEKWN €AMH aKTUB, BKNIOYEH
B noptcpenna Ha ®oraa. OT ocobeHa BaXHOCT & CNeAEHETO U3MEHUNBOCTTa Ha OBLLUNS PUCK
(T.e. pucka Ha pucka).

NluxBeHUAT puck e PUCKBT OT 3arybu nopagn wnamMeHeHUA B JNXBEHUTE TpPOLIEHTW.

CeulyecTseHa yacT oT nopTdeiina Ha ®oHAa e BroxeHa B 06nmMraLmm 1 nopaav Tosa Tasy 4acT
€ U3NOXeHa Ha NIUXBEH PUCK.

JlnxseHuar PUCK & CbCTaBeH OT [1Ba KOMMNOHEHTA: LIeHOBU U PEVNHBECTULINOHEH.

LIeHOBUMAT PUCK € PUCKBT OT OTKIMOHEHWUA Ha NasapHUTE LIeHW Ha OBLMrOBUTE LIEHHU KHUXA.
Mopaau npomaHaTa Ha OCHOBHWA LeHooGpasysaw (hakTop Ha nasapa Ha obnuraumm —
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NIXBEHUA MNPOLEHT, € BL3MOXHO fda ce MNPOMEHAT CTOMHOCTUTE Ha aKTuBuTE, B KOUTO €
nHBectupan ®oHaa. Mo Tosm Ha4yvH, nopagn npomMsiHa B NUXBeHWTE NPOLEHTU B AEHA Ha

VHBECTULMOHHAA XOPMW3OHT, WHBECTUTOPUTE LLE WMMAaT MpPOMEeHeHa CTOMHOCT Ha CcBosATa
WHBECTULMS.

PEeUHBECTULMOHHUAT PUCK € PUCKBT OT M3MEHEHWE Ha NMXBEHWUS MPOLIEHT, MO KOWUTO ce
penHBeCTUpaT MEXOUHHUTE NapUYHN AOXOAW OT obnurauumMTe UM A0 MOMEHTa Ha TAXHOTO
AbpxaHe. MopTdennbT OT AbMroBr LeHHW KHUXa Ha PoHAa € U3NOXKEH Ha PENHBECTULIMOHEH
PUCK, ThIA KATO HE Ce 3Hae NO KaKbB NTMXBEH NPOLIEHT Liie Ce PEUHBECTMPAT KyrioHuTe. AKo cneq
3aKkynysaHe Ha obnurauuute, NVMXBEHWTE NPOLEHTW NagHaT, TO KyrnoHuTe Lie 6baaTt
PEUHBECTNPAHN NPU NO-HUCBK NPOLIEHT OT 04aKBaHOTO, KOETO Lie Ce OTpa3n BLPXY KpavHaTa
CTOWHOCT Ha nopTdeiina, KoaTo Wwe 6bAe nog oyaksaHaTa.

[BaTta KOMMNoOHeHTa Ha NMXBEHUA PUCK UMAT NPOTUBOMOMOXHO BIUAHUE BbLPXY CTOWHOCTTA Ha
nopTdpena. AKo NIMXBEHUTE NPOLEHTH Ce YBENUYAT, TO LieHaTa Ha obnurauunTe e nagHe nog
O4aKBaHMUATA, HO KYMOHMTE e 6baaT peMHBECTUMPaHN Npu No-BUCOK NXBEH npoueHT. OTTYK
A0X0oALT MOMy4YeH OT pevHBecTUpaHe We Obae MO-BUCOK, OTKOMKOTO € ovakeaHo. [pu
MONOXeHve, Ye NUXBEHWTE NPOLEHTW CNagHaT, To LieHaTa Ha obnurayuuTe Wwe 6b4e no-Bucoka
OT OYaKsaHaTa, HO JJOXOABLT OT PENHBECTUPaHE Ha KYNOHWUTE Wie Obae NO-HUCHK.

BanyTteH puck - npeacTaBnsBa pycka oT 3arybu, CBbp3aHu ¢ HeGNaronpuAaTHATE U3MeHEHUs
BbB BanyTHWTE Kypcose. [lopaAn Bb3MOXHOCTTa POHALT Aa VHBECTMPA B YYXKAECTPaHHU
akuuy, HabnofaBaHeTo Ha TO3W PUCK € OT 3HauyeHWe 3a WHBEeCTUTopuTe. MaTouHuumTe Ha
BanyTeH puUCK ce ABSABAT “CNOT’ Kypca Ha BanyTuTe, a Taka Cbllo U hopybpaHUTE BanyTHU
KypcoBe. B 3aBWCMMOCT OT xapaktepa W Npu4MHWTE Ha U3MEHEHVe Ha BanyTHUTE Kypcose,
BanyTHUTE PUCKOBE MOraT Aa ce knacuduumpar, KakTo cnepsa:

Texyw BanyTeH pPUCK - PUCK OT CMy4anHO W3MEHEHWE Ha BanyTUTE C MraBaliu Kypcose.
MNoBeYeTo CTpaHn MaT NnaBallyy BanyTh, YUUTO KonebaHns oTpasssaT KakTo (yHAAMEHTanHN,
TaKka 1 TEXHUYECKU (haKTOPW.

Puck oT geBanBauus Ha BanyTuTe - PUCK OT PE3KUA chaj Ha BanyTHATE KYPCOBE CrpsAMO
ApyruTe BanyTu. Benpekun, Ye AeBanBauuaTa ce CBBLP3BA C MaKPOUKOHOMUMECKN (haKkTopw,
HenocpeCTBEHOTO CHIMKEHWUE Ha Kypca 3aBUCU OT PELLEHMSTA Ha HalMOHaNHUTe perynaTopHu
opraHu. TakuBa peLueHvns morat g4a 6baaT oULUNaNHO CHUXKaBaHe Ha PUKCMPaHNS KypC, 0TKa3

OT NoAAbPXKaHe Ha BanyTHUA Kypc, 0TKas OT NPUBBLP3BAHE Ha BanyTHUA KYPC KbM BanyTUTE Ha
APYrn cTpaHu.

PuUCK OT M3MeHeHMe Ha cucTemMarta 3a BallyTHO perynupakHe - puck oT 3aryba, cebpaaHa ¢
W3MEHEHNETO Ha BanyTHNA pexviM. B Tasun Bpbaka KaTo Nnpumep 3a TakbB BUA U3MEHEHVE MOXE
Aa 6bae npexopa oT dukcupaH BanyTeH Kypc KbM NnaBal U 0BpaTHO uUNM npexoq KbM
U3NoM3BaHe (M 0TKa3 OT U3NON3BaHe) Ha Na3apHy METOAV 3a PErynupaHe Ha BanyTHUS Kypc.

2. KpeauTteH puck

KpeauTHMAT pUCK © pucka EMUTEHTBT Ha ObNrOBUM LEHHW KHWXKA, CbOTBETHO NULIETO
npegocTasuno obesneveHve, aa 6bae B HEBB3MOXHOCT Aa U3MbNHU CBOWTE 3aAbIIKEHUS, B
YacTHOCT Ada u3nnaTth Haspeme rnasHuuaTa wunu gbmxkumute nuxsn. [Npu goroeopu 3a
0BpaTHo M3KyrnyBaHe, ako KOHTpareHTLT Ha PoHAA HEe MOXeE Aa U3MbNHU 3a4bIMKEHNETO CU 4a
U3KYNn oBpaTHO LieHHWTE KHvKa, PoHOBT MOXe Aa noHece 3aryba, 4OKOMKOTO npuxoamuTe oT
npoaaxbata Ha o6e3neyeHneTo ca No-Manku oT LieHaTa Ha 06paTHOTO U3KYNyBaHe, Korato TS
e dukcupaHa. KoraTo KOHKPETHUTE LIEHHW KHUXA UMAT KpeauTeH PeuTuHr, KPeaUTHUST puck
BKITIOYBA BL3MOXHOCTTA 38 NOHWKEHNE Ha KPEANTHUA PEWTUHN Ha LE@HHUTE KHWXKA, B KOWUTO e
nHBectupan dorosopHusa ®oHA,.
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3. Puck npun uznonsBaHeTo Ha AepuBaTun

OcseH nasapHufA, KpeauTHUS W NUKBUOHWUA PUCK, AEPUBATUTE HOCAT U AOMBAHUTENHM,
cneunuyHu 3a TAX puckose. [lepusaTuTe ca CUMHO cneuuanusmpani UHCTPYMEHTU, YUETo
n3nonaeaHe usncksa pasbupaHe kakTo Ha Ga3oBWS aKTUB, Taka WM Ha MexaHusama Ha
AeWcTBMe Ha camuna aepveaTt. CNOXHOCTTa Ha AepyBaTUTE M3UCKBA afeKBaTHU CpeacTBa
3a HabnoaeHne Ha cAenkuTe ¢ TAX, aHanu3 Ha crneunUuYHUTE PUCKOBE U CnocoBHOCT Aa ce
nporHosvpar ueHute. HebnaronpuaTHa npoMsHa B LeHaTa Ha 6asoBUA akTus, Kypc WUnu
MHOEKC MOXe Aa AoBefe Ao 3aryba Ha cyma, Mo-ronsaMa OTKONKOTO € MHBECTUpaHa B
AepuBaTa. HAkou aepuBaTth UMaT NoTeHUwan sa HeorpaHudeHa sary6a. CblyecTsyBa CblLO
N PUCK OT NOrpeLlHo oleHABaHe Ha gepusata. MHOro 4yecTo oueHkaTa Ha gepueaTuTe e
cybextuBHa. Bcneactene Ha ToBa PoHAa Moxe Aa npeTbpnu 3arybu npu nokynka Ha
HagueHeHu gepuBaTtu.

4.0nepaTuBeH pUCK
OnepaTMBeH puWCK € PUCKBLT OT MpPeKn U KOCBeHW 3arybu, cBbp3aHu C rpellku unu
HECHLBBLPLUEHCTBA B CUCTEMATa Ha OpraHM3auvs, HeAOCTaTbYHO KBanudvuvpaH nepcoHan,
HeGNaronpuATHN BBHLUHU CLOUTUA OT HEDUHAHCOB XapaKkTep.

OnepaTuBHUAT pUCK ce Knacuduumpa B HAKOMKO BUAA.

PUCKLT OT NepcoHana € puck oT 3arybu, CBbP3aHn € Bb3MOXHOCTTA OT MPELLKN, MOLLEHNYECTBO,
HefocTarbyHa KBanudukauus, HebnaronpuaTHU U3MEHEeHVs B TPYAOBOTO 3aKOHOAATENCTBO.
TexHONOrMYHNAT PUCK € PUCK OT 3arybu, oByCnoBeHN OT HECHLBBLPLIEHCTBOTO Ha M3NOM3BaHUTE
TEXHOJOTUN - HealeKBaTHOCT Ha NPOBEXAAHUTE ONepaLmK, NUrca Ha NPeUM3HOCT Ha METoAUTE
Ha 06paboTka Ha AaHHWTE, HUCKO Ka4eCTBO Ha WU3NOM3BaHNUTe AaHHW.

PuckbT Ha obkpbxaBalliaTa cpeaa ce CBbP3Ba C Bb3MOXHUTE 3ary6u, CBBbP3aHN C U3MEHEHUA
B cpefara OT HedVHAHCOB Xxapakrtep, B KOATO onepupa doHAaa - UW3MEHeHus B
3aKOHOAATENCTBOTO, MNONMUTUYECKN N3MEHEHUS, UBMEHEHWS! B J@HbYHaTa cucTemMa.

PuckbT OT  dhusmuecko BMeLLATenNcTBo ce acouuupa cbe 3arybute, B CneacTBue Ha
HENOCPeACTBEHO PUSNYECKO BMELATENCTBO B AeHOCTTa Ha doHaa — rpabex, TepopucTuyeH

aKT, HEMO3BONEHO NPOHUKBaHEe B MHopMaymoHHaTa cucteMa Ha doHga unv YnpaenssaioTo
ApyxecTBo.

5. lukBuaeH puck

JIukBMAHKAT pycKk e Bb3mMoxHocTTa PoHALT Oa He nocpelluHe 3aanLmKeHATa Ci, nopagu
HEBBL3IMOXHOCTTa ga Ce noNny4n ageKkBaTHO chHchmpaHe nnn NUKBWAHW akTUBW.

6. MonuTUyecku puck
MNonuTnyecknTe PUCKOBE Ca CBBbP3aHM C BB3MOXHOCTTA OT Bb3HMKBaHE HA HebnaronpusaTHW
BBTPELLHONONMUTUYECKN ChTPECEHUS U NPOMAHA B MIKOHOMWYECKOTO 3aKOHOAAaTENCTBO.
To3u pyck e cBBbP3aH C Bb3MOXKHOCTTa NPaBUTESICTBOTO Ha €Ha AbPXXaBa BHE3arnHo Ja CMEHN
nonuThKaTa Cu U B pe3ynTaT Ha ToBa CpefaTa, B KOATO paboTAT ApyxecTBaTa Aa Ce NPOMEHM
HeGrnaronpuATHO, a MHBECTUTOPUTE Aa noHecaT 3aryBu. paBuTEncTBaTa Ha HAKOW CTPaHu
Morat gda npennpueMart Mepku, BKIIOYUTENHO YBENWYEeHWE Ha JdaHb4HOTO obnaraHe,

orpaHuvaeaHe penatpupaHeTo Ha nevanda v Ap., KOUTO MoraT ga MmaT HebnaronpusaTHO
BnusHue Bbpxy GoHaa.

nnKBMAHOCT

fnkBnaHoCT 03HaYaBa Bb3MOXHOCTTa 32 CBOEBpEeMEeHHa rnpoaaxta Ha akTUB BbB BCEKU XenaH
MoMeHT, 6e3 ga ce noHecat LUeHoBK 3arybu npu npoaaxbarta cnpsiMo nasapHuTe Huea. Mpes
2018 r. 1o KOMIMAC CTPATEIMA noaabpxa TakaBa CTPYKTypa Ha aKTUMBWUTE W NacUBUTE,
KOATO My no3BoNnsABa Aa ocbllecTBABa Oe3NpenATCTBEHO AEWHOCTTa Cu, KaTo rnoracssa
CBOEBPEMEHHO 3aAbmKeHnATa cu, 6e3 aa ce Hanara Nnpubbp3aHa npogaxba Ha 4OXO4OHOCHM
akTuBW. 3a Ta3u Uen, [JoroBopHUST hoHA NOCTOSHHO € pasnonaran ¢ MUHUMAnHUTE NUKBUAHM
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CpeACTBa, KOUTO Ce M3UCKBAT ChrNacHoO HopmaTuBHaTa ypeaba. Hama obcTtosTencrsa wmm
puckoBe, 3a KOWTO MOXe fa ce cMATa, Ye Ouxa JoBenu A0 CbLIECTBEHO HamanssaHe
nuKkBMgHocTTa Ha doHpa.

Cpepcreata Ha ®oHAa ca MHBECTUPAHU OCHOBHO B GOPCOBU aKkTVBU, KOUTO Ce XapaKkTepusnpar
C BMUCOKa NUKBMAHOCT. [lenbT Ha U3BBHOOPCOBUTE LIEHHU KHWDKA HE HadBULLaBa HOPMaHVBHUTE
OrpaHu{eHusi, KOeTo rapaHTMpa 3anassaHe Ha obpa NUKBULHOCT Ha akTueuTe. JIMkBugHOCTTa
Ha ®oHAa MOXe Aia Ce MOHMXKW NPU HapacTBaHe Ha 3aABKUTe 3a 06paTHO U3KyrNyBaHe OT cTpaHa
Ha HacTOALMTE UHBECTUTOPW.

U3MEHEHUA B KAMMUTANA

HoroBopHUAT (POHA He e CaMOCTOSTENHO IOPUAMYECKO NULE U HAMA BHECEH yupeguTenen
Kanutan. Ypes eMUTUpaHETO Ha AANOBE HEFOBUAT KanuTan HapacTea, pecnekTUBHO HaManaga
— Npu 06paTHO U3KynyeaHe Ha OANOBETE My.

HanoseTte B o6pauyeHne Ha A Komnac CtpaTerns kbm 31.12.2018 roguHa ca 24 941 400.8979

Bpos. Te popmupaTt ocHoBHUS KanuTan Ha ®oHga oT 24 941 400.89 nesa, Tbil KaTO BCEKW eAWNH
AAn vma 1 nesa HOMUHAaNHa CTOWHOCT.

MNameHeHUATa B kanuTana Ha ®oHaa NpeacTaBnABar:

* OcHoBeH KanuTan 24 941 401 neBa;
* Mpemun/ OT6MBU OT eMUTUPaAHE Ha AAMNoOBe (6 359 566) ne.a;
* Mpemun/ OTBueM 0T 0B6paTHO U3KYNyBaHe Ha AA/I0BE (910 175) neBa;
* Henokputa 3ary6a ot MuHanu roanHu (408 416) neea
* HepasnpegeneHa ne4anba oT MUHanNW roguHu 649 736 neea
* duHaHCOoB pesynTaT 3a nepunoga kem 31.12.2018 r. (247 726) nesa;

* CTOMHOCT Ha HeTHUTe akTneK kbM 31.12.2018 roguHa 17 665 254 nesa.

3agwmkeHuaTa Ha [1® Komnac CtpaTervs kbm 31.12.2018 r. ca B pasmvep Ha 42 796 nB. 1
npeAcTaBnsaBaT HauucrneHuTe 3a Mecel aekemspun 2018 r. KOMUCMOHHM 3a YNpaBnsBaLlloTo
APYXECTBO U AbIMKUMWN TaKCK NO CASMKK C LIEHHWN KHUXKA.

®oHAa HAMA aHraKUMEHTW Mo OCbhLUECTBABAHE Ha ChLUECTBEHW KannTanosu pa3xogun.

YNMPABINEHWE HA 0® KOMMNAC CTPATEIMAS

Kato gorosopeH coHA, JorosopeH ®oHg ,Komnac CTpaTerus” He e 1opuanyecko nnmue n Hama
opraHu Ha ynpaeneHve. PoHOBLT ce opraHusMpa u ynpaensea oT Ynpasnasallo [pyxecTso
‘Komnac WneectT” A[l, ¢ paspewwenve, nzgageHo or KOH. OcHoBHWTE BBLNPOCKM OTHOCHO
ChlULECTBYBAHETO, (PDYHKUMOHUPAHETO U NpeKkpaTaBaHeTo Ha [oroBopHua GoHA, MMYLLECTBOTO
Ha QoHAa 1 NpaBaTa Ha npuTexaTtenuTe Ha AANOBE OT Hero ce onpegensaT c MNpasunaTa Ha
®oHAa, KOMTO ce npuemar WM usMmeHAT oT CbBETa Ha AUPEKTOpWTe Ha YNpPaBnsBaLloTo
ApyxecTso.

CwrnacHo lNpasunaTa Ha ®oHAa, YnpaenasawoTto [pyxecTeo ynpasnssa [JorosopHua ®oHg,
kaTo B3eMa HeoBXoAMMUTE pELLeHUsA, CBBP3aHN C HEroBaTa opraHusauns, MyHKUMOHUPAaHE |
npekpaTtsiBaHe. Tesn pelieHWa ce BlemaT oT ChbBeTa Ha AVPEKTOpUTEe Ha YNpasnasalloTo
OpyxecTBo. PelleHnsaTa OTHOCHO MHBECTMPaHe Ha akTuBUTe Ha [orosopHus PoHA ce B3emaT
OT MHBECTULMNOHHUA KOHCYNTaHT — Cny>kuten Ha YnpasnssauloTo [Ipy>KecTBO B CbOTBETCTBUE
C UHBECTULUMOHHMTE Lienu, cTpaTernata y orpaHndeHusTa Ha ®orpa. PelleHusTa, cBbp3aHu ¢
TEKYLOTO onepaTuBHO ynpaerieHne Ha doHaa ce B3emar oT N3mbnHuTenHns YneH Ha CheeTa
Ha Anpektopute (U3nbnHuTenHna QupekTop) Ha YnpasnAsawoTo [pyXecTso.

HAorosopHuat ®oHA ce npepcTaBnsBa Nped TPeETM Nvua OT nvuarta, npeAcTaBnaBalu
Ynpasnsasawoto [pyxectso (ManbnHutennus Oupektop u Mpeacenatens Ha CuBeTa Ha
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AVIpPEKTOpUTE, 3aE[HO), KOeTo AeNCTBa OT UMETO Ha YnpaBnsBauloto [pyxecTBo, KaTo
noco4yBa, 4Ye AercTea 3a cMmeTka Ha PoHaa.

‘KOMNAC WMHBECT" AL, ckc cepanvuie v agpec Ha ynpasneHue: rp. Codwus, paiioH
BwapaxaaHe 1301, yn. ,leopr BawwHrton” Ne 19, eT. 2, , Ten: +(359)(2) 4219517 un +(359)(2)
4219518 e YnpasnssaLio [pyxecTBo Ha [loroBopHUs GoHA.

‘KOMMNAC UHBECT” All e yupeaeHo no pelleHue Ha YupeauTenHoTo chbpanne, nposeaeHo
Ha 15 anpun 2006 r. npuTexasa NUUEH3 3a U3BbPLUBAHE Ha AEMHOCT KaTo ynpaensealio
ApyxecTBo ¢ PeweHne Ha KOH Ne 1128 — Y[ ot 22.11.2006 r.; BNUCaAHO € B TbProBCKUS
peructbp npu CIC c PeweHne Ne 1 ot 18.12.2006 r. no &.a4. Ne 14654/2006 r.; n
npepernctpupaHo B THProBCKUA  perucTbp KbM  AreHuMss NO  BAMCBaHUSATacC
naeHTudrkaymnoHeH kog no BYJNICTAT 175194972,

YNpasnsBsaloTo APYKECTBO UMa efHOCTENeHHa cucTema Ha ynpasneHue. OpraHuTe Ha
ynpaenasawoTo papyxectso ca O6WoTo cwbpaHne Ha akunoHepuTe U CHBETHT Ha
AvpekTopute. CbBETLT HA AUPEKTOPUTE MMa (DYHKLMA 1 NPaBOMOLLWA, U3PUYHO NOCOYEHU B
YcraBa Ha [JpyxecTBoTo. 3a uneHose Ha CbBeTa Ha AupekTopuTe ca nsbpaHu:

- Weanno Kpacumupos AHrapckn —MsnwnHutened Aupekrop

- MwuneHna VBaHoBa Anekcangposa — [peacenaten Ha CwBeTa Ha AUpPeKTopuTe

- Axgpein MisaHoB MNpbMoB — uneH Ha CbBeTa Ha ApeKTopuTe

WBaitno Kpacumupos AHrapckun e cobctBeHuk Ha 90,95% OT KanuTana v uanbiHUTENeH
Avpexktop Ha ,KOMMAC KAMWUTAN" ALL; ynpasurten un cobcteeHnk Ha 100% oT kanuTana Ha
XapsecT Kenuten EQOL.

Mwnena WsaHosa AnekcanpoBa e YneH Ha CbBeTa Ha AvpekTopute Ha ,Komnac Kanutan “All,
ynpasuten BbB ,Ckanncto” O0[, ,Kparndopc'OO4 u ,Tpurnsn Oxun“00[.

AHapein MBaHos MpbumoB e cobcTBeHMK Ha 95,20% oT kanutana Ha ,AanoH OuckoHT“O00 un
yyacTBa B yrnpasneHneTo my.

He ca npeasuaeHn cneunanyu npasa Ha uneHoseTe Ha ChBeTa Aa npuaobueaTt AAMNOBE Ha
doHAa 1 ce npunara obWNA PeEKUM 3a TOBA.

UHdopMaLma OTHOCHO NONUTHKATA 3a Bb3HarpaxaeHusita Ha Y[ npes 2018 r.

PasMepbT Ha Bb3HarpaX4eHWATa, M3NMaTeHW OT yNpaBnsiBawloTo APYXKECTBO Ha HEerosurte
cnyxutenu 3a 2018 r. e 397 482 ne. lMNMpe3 2018 r. e n3nnawlano BbaHarpaxaeHus, KOUTo ca B
n3NbNHeHUe Ha lNonuTnkaTa 3a BbL3HarpaxaeHusTa Ha Y[ ,Komnac WHeecT “ A[l. BposaT Ha
nonyyatenute e 14 - cnyxutenu, WNanbnHuteneH [Oupektop u YneH Ha C[l, cbrnacHo
aKTyanHoTo ANbXHOCTHO pasnucaHue. Mpes 2018 r. HAMa cymn, n3nnaTeHu NPSKo OT camara
KONeKkTuBHa NMHBECTULIMOHHA CXema, BKMIOYUTENHO TaKCK 3a NOCTUIHaTK pesynTaTtu.

Ob6wjara cyma Ha Bb3HarpaxaeHwWsiTa c pasbuBka No KaTeropuute CryXUTenu unu Apyrv
4YneHoBe Ha nepcoHana cernacHo Y. 108, an. 1 3OKWUCAMNKW, a umeHHo:

1. obujata cyma Ha BbBb3HArpaXkAeHWATa Ha CNYXUTENUTE Ha PbKOBOAHU AMBXHOCTA —
U3MBLIHUTENEH ANPEKTOP, PUHAHCOB AUpekTop, YneH Ha CO — 119 373 ns..

2. obujata cyma Ha Bb3HarpaxaeHWsaTa Ha CIyXUTENuTe, YUATO AEMHOCT € CBbp3aHa C
noemMaHe Ha PUCKOBE — UHBECTULIMOHEH KOHCYMTaHT, aHanvM3aTopu 1 puck MeHnaxbpu — 204
374 ne.

3. obulaTta cyma Ha Bb3HarpaXKaeHusiTa Ha CNYXUTENUTe, N3NbIHABALLM KOHTPONHN DYHKLMN
— pbvkoBoguTen otaen ,HopmaTtueHo cwoTBETCTBUE" ~ 47 812 nB.
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4. obuwata cyma Ha Bb3HarpaxaeHusiTa Ha BCUYKA APYIA CRYXKUTENW, YUNTO BbaHarpaxaeHus
ca CbU3MEPVMU C Bb3HarpaxaeHuaTa Ha cnyxutenm no 7. 1 m 2 1 3 yunto npodecnoHanHm
AENHOCTW OKa3BaT BIIMSAHNE BBbPXY PUCKOBUA MPOCOUI Ha yNpaBnsiBaHUTE OT YNpaBnssalioTo
APYXECTBO KOMEKTUBHWN MHBECTULIMOHHN cxeMu — 92 412 8 nB..

OnucaHne Ha HAYMHUTE Ha U3YUCSIEHHNE Ha Bb3HarpaxngeHuata u obnarurte

OTHOCHO CTpYKTYpaTa Ha Bb3HArpax4eHWA B YNpPaBnsBalloTO APYXECTBO crneasa Aa ce
nocoun, Ye npes 2018 r. U cbrnacHo akryanHaTta lMonuTuKa 3a Bb3HarpaxaeHus Ha Y[, B
ynpaenaBalloTo  APYXKEeCTBO Ce Haducnsea W uannalia eguHCTBEeHO MNOCTOSAHHO
Bb3HarpaxaeHue, KOeTo € onpeaeneHo B CKIMIOYEHUTE AOroBopu. YNpaBnaBaLloTo APYKECTBO
usnnawia 3aabmKUTENHW couvanHi v 34paBHU OCUTYPOBKU. YNpaBnsBawloToO APYXKECTBO He
ornpegens NPoOMeHNMBO Bb3HarpaxaeHve. YnpasnasaijoTo OPYKeCTBO He Npeaswxkaa obnaruy,
CBbp3aHN C NeHCuoHupaHe 1 apyry obnarn. AKTyanHara nonuTuKa 3a Bb3HarpaXaeHusaTa ce
npomeHst He3abaBHO B Cnyyal, Ye Bb3HUKHE Bb3MOXHOCT OT (POPMUpaHe Ha NPOMEHNMNBO
BB3Harpaxaehnve nnu ripegocrassHe Ha obnaru. NpomMsiHaTa cneaBa Jga CbibpKa KpUTEepUK 3a
oLeHKa Ha PMHaHCOBOTO CLCTOSHUE HAa YNPaBMABALLOTO APYXKECTBO, KPUTEPUMN 33 OLEHKA Ha
pesynTaTuTe OT LEMHOCTTa Ha CLOTBETHOTO CTPYKTYPHO 3BEHO M MPUHOCA HA KOHKPETHWUTE
nvua, Kakto M nonesHna edekT OT Keanudukauvatra U onNuTa Ha pasnUuHUTe KaTeropuw
nepcoHar, KakTo N KpuTepuu 3a oLeHKa Ha pasmepa W CTpykTypaTa Ha NPOMEHNUBOTO
Bb3HarpaxxaeHue, Npu cnasepaHe Ha uancksaHnsaTa Ha Hapenba Ne 48,

Mpes 2018 r., ocBeH ABMKUMOTO Bb3HArpaXgeHWe Ha yNpaBnsBalloOTO APYXECTBO, OT
cpeAcTBaTa Ha ®oHAa He ca vannawjaHu Mo HykakBa hopma Bb3HArpaKaeHWs, CTUMYIX,
BoHycn u gpyrv obnaru Ha nuuata, kouto paboTaTt no gorosop 3a Y[ ,Komnac UHeect" ALl

Cnea uaBbpleHus nperned no yn. 108, an. 5 u 6 3AKUCANKN Gele ycTaHoBeHO, ue
MonuTukaTa 3a Bb3HarpaxagerusTa Ha Y[ “Komnac Unsect” Al e chobpaseHa ¢ pasmepa u
opraHvusauusita Ha ynpaBnABalLLOTO APYXECTBO, KaKTO 1 C Xapakrepa, obxBaTa 1 CrioXHocTTa
Ha fAenHocTTa My W OTrOBaps Ha HOPMATMBHUTE W3ucksaHvus. [lonuTukata 3a
Bb3HArpaXkaeHnaTa € cnaseaHa CTpukTHO npes 2018 r. npy  u3dyucnsAsaHe Ha

Bb3HArpakgeHnAaTa no TpyaoBUTE AOroBOpWM W AOroBOPUTE 3a ynpasBleHWe KaTo HAMa
KOHCTaTnpaHn HepeaHOCTH.

MonutukaTa 3a BL3HarpaXaeHUATa Ha YNpaensasalloTo ApYKecTBO e npueta Ha 23.09.2013r.
oT CbBeTa Ha AupekTopuTe, Ha ocHoBaHue Yn. 108 ot 3AKUCAMKN n Hapea6a Ne 48 ot 20
mapT 2013 r. 3a M3NCKBAHMATA KbM Bb3HArpaXaeHUsATa 1 e 3aabimxuTenHa 3a Boudky nuua,
paboTew no gorosop 3a ynpaeBnaBalloTo ApyxecTeo. Moapo6HOCTM OTHOCHO akTyanHaTa
MonuTrka 3a BBL3HarpaxwaeHusTa Ha Y[ ca nyGnuKyBaHu Ha enekTpoHHaTa cTpaHvua Ha
ynpasnasauioTO APYXECTBO Ha agpec: http://www.compass-invest.eu/

NPOMEHW B LEHATA HA OANOBETE NPE3 NMOAWHATA

WsuncnseaHeTo u nyBnukyBaHeTo Ha eMUCMOHHATa CTOMHOCT M Ha LeHaTa Ha obpaTHo
uskynysaHe Ha fAan Ha doHaa ce U3BLPWBA ABa NMbTU ceaMuyHo. TokayBaHeTo unu
NOHMKXABAHETO Ha LieHaTa Ha npegnaraHuTe AAnoBe OTpassiBa W3MEHEeHWeTO B HeTHaTa
CTOMHOCT Ha akTuBUTe Ha DoHAaa.

CroiiHocTTa Ha akTueMTe Ha PoHAA Ce NPeoLeHsIBa NPW YCOBUA W ped, NPOAVKTYBAHW OT
AencTealloTo 3akoHopaTencTso, [lpocnekta v lMpaeunata 3a OUEHKa Ha aKTMBUTE W
onpefensiHe HeTHaTa CTOMHOCT Ha akTueuTe Ha Dorga.

EM1CMOHHaTa CTONHOCT Ha eauH asn Ha PoHaa ce gopmMmnpa OT HeTHaTa CTOMHOCT Ha aKTUBUTE
Ha PoHAa, pasaeneHa Ha 6pos Ha asnoseTe B 06pblyeHue. Mpu 0BpaTHO U3KyryBaHe HeTHaTa
CTOAHOCT Ha AsN Ce HamansBa C pasxoanTe Mo oBpaTHO W3KynyBaHe, KOUTO ca B pasmep OT
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1.0% YAbpXaHUAT OT WHBECTUTOPUTE Pa3xoh Npu obBpaTHO W3KynyBaHe € pa3xod 3a
WHBECTUTOPa W1 npuxoh 3a YNpasnsasalwoTo ApyxecTBo. EMutupavute asnose Ha Ao
KOMNAC CTPATEIMA ce oTuutaTt no TexHaTa HOMUHANHa CTOMHOCT. PaanukaTa Mexay
HETHaTa CTOWHOCT Ha aKTUBWUTE Ha €AUH ASiN U HOMUHANHATA CTOMHOCT Ha eAUH AN Ce oT4YMTa
KaTo npemus ot emucun. B criyyante, korato [JoroBopHUST hoHg eMuTUpa ASN0BETE Cu Nof,
HOMUHan unu Haa HoMWHan, pasnukata 40 HOMUHanHaTa CTOMHOCT ce NOocoYBa KaTo NpemMun
unv oT6MBK Mpy emUTUpPaHe Ha ASNoBe.

HomuHanHaTa cToiHocT Ha eauH asin Ha ®orpa e B pasmep Ha 1/eauH/ nes.

B HavyanoTo Ha nyGnnuHoTo npeanaraHe (02.06.2007 r.) eMUCUOHHATa CTOMHOCT Ha eauH Asn,
n3vucrneHa ot YnpasnsBalloTo APYXECTBO, e 1 nes.

WHdbopmauws 3a fanosete Ha PoHAa Npes rogvHaTa, ca NpeAcTasequ B Tabrivuara no-gony.

CTonHOCTH 3a KbM
- - - 31.12,.2018 _
_MuHumanHa emncroHHa CTOMHOCT 0.6931
“MakcumarnHa eMncMoHHa cToHoCT 0.7425
CpefHo NpeTerneHa eMMCUOHHA CTOMHOCT _ 0.7116
MuHumanHa LeHa Ha 06paTHO U3kyrnyBaHe | 0.6862
MakcumanHa UeHa Ha oB6paTHO M3KkynyBaHe _ 0.7351
CpeaHonpeTerneHa LieHa Ha 06paTHO W3KynyBaHe - 0.7199 |
bpoit aanose B obpallieHre KbM Ha4anoTo Ha nepuoga 22 778 344.4064
bpon psanose B obpallieHre KbM Kpas Ha nepuoaa _ 24 941 400.8979 |

NPEABUMXXOAHO PA3BUTUE HA OFOBOPHUA ®OH

Ouaksa ce npes uHaHcoBaTa 2019 . KanMTanoBuUsAT nasap Aa ce crabunusnpa v oHaa pa
noaobpun ceonTe hUHAHCOBN pesynTaTu.

Mpes 2019 r. geHoctTa Ha d KOMMAC CTPATEIMS we npogbmkn Aa ce OCbLIECTBSBA B
CbOTBETCTBME C OCHOBHATA LieNn Ha PoHaa — ocurypsisaHe v 3anassaHe Ha peanHara CTOWHOCT
Ha VHBECTUUMUTE U TAXHOTO HapacTBaHe BLB BPEMETO Ype3 peanusvpaHe B YCroBusiTa Ha
YMEpPEH PUCK Ha NXBEH 1 KanuTanos 4OX0[, KOWTO € No-BUCOK OT A0X0A4a NpV anTepHaTUBHUTE
OpMKU Ha WHBECTUpaHe Ha 4YacTeH Kanutan. 3a NOocTUraHe Ha OCHOBHATa LUen oT
VHBECTULIMOHHAaTa AEMHOCT, akTuBMTe Ha ®oHAa Le ce ynpaBnsasaT, kKaTo ce crnefBa akTMBHA
CTpaTterus,, oCHoBaHa Ha 3a4bnbo4eHn NasapH aHanuau.

OuakBaHVATa ca CBbP3aHu ChC ChLECTBEHO NOBULWABAHE Ha cymMaTa Ha HETHUTE aKTUBW, KOUTO
npes 2018 r. ce nokaumxa sHaYUTENHO NOPaaM 3aCUIEHNA NHBECTUTOPCKM VHTEpecC oT cTpaHa
Ha WHCTUTYUMOHanHW knueHTtn. pe3 2019 r. odyakBame Tasn TeHAEHUMS Aa ce 3anasv u
HETHUTE aKTMBW Aa HapacTHAT AONLIHUTENHO KaTO (POHALT We ce CTpeMU Aa NpuBMeYe u

noeeve (?bVI3VI‘-IeCKVI W rpuandeckn nuua, Ha 6asa Ha NO3NTUBHWUTE OMaKBaHWUA 3a KanuTanosuTe
nasapu n HamanasawuTe NUXBK No 4eno3nTUTe.

Mpn MHBeCTVMPaHeTO B aKUMM Ha NyGrinyHK APYXeCTBa (hakTopUTe, KOUTO OKa3BaT BAUSHMUE
BbPXY NPEACTaBAHETO Ha aKTUBWTE, Ca MaKPOMKOHOMUYECKaTa 0B6CTaHOBKA KaKTo B rmoGarneH,
Taka 1 B pervoHaneH acnekT, nasapHaTa KOHIOHKTYpa, NPUHAANEXHOCTTa UM KbM PasnvuyHu

CEKTOPW OT nasapa, pasnuyHaTa UM CTPYKTypa v Apyrv cneunduyHn 3a oTAeNHNTe KoMnaHum
byHAAMEHTANHN U TEXHUYECKN aKTopu.

B cny4das Ha UMHBECTUUMK B LUEHHW KHMXa C chKcmpaHa AOXO4HOCT TOBa Ca ovakBaHuATa 3a
ABWXEHNETO Ha NUXBEHUTE HUBA, TaxHaTa BOMaTUNHOCT U cnpenoBeTe Mexay nxXBernnTe H1Ba
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no pasnuUYHNTe BUAOBE LEHHWN KHIDKA C PUKCUMPAH AOXO04 — AbPXKABHU LIEHHW KHUXA, OBLLMHCKY
LEHHU KHWKa, KOPNOPaTUBHM LIEHHN KHUXA U T.H.

C ornea nocturaHe Ha MHBECTULIMOHHUTE Lenu Ha doHaa, YNpaensasalloTo [APYXECTBO Lie
nHBecTVpa HabpaHuTe cpeactea Ha ®OHIA npeAMMHO B ABITOBU LIEHHW KHWDKA, KAaKTO U B
akuum Ha nybnuuHn gpyxectsa. OCHOBHWTE PN LEHHW KHWXKA M WHCTPYMEHTU, B KOUTO
®oHpaa 6u HBECTVParn B 3aBUCUMOCT OT NasapHaTa KOHIOHKTYpa Ca KaKTo cneasa:

1. LUeHHW KHWXa, N3AaAeHN UK rapaHTUpaHu oT Gbnrapckata AbpxXapa;

2. noTeYyHu obnrauuu;

3. koprnopaTueHu o6nuraLmu, nsganeHn ot GbNrapckn eMUTEHTH,

4. ABbAroBN LEHHWN KHWXKA, U3LAAEHN OT MECTHU OBLUMHM;

5. YYXAECTPaHHM ABIIOBUA LEHHU KHUXA, TbPryBaHW Ha MEXAYHapOAHO MpU3HaTU
perynupaHv nasapu,

6. akuuu, NpmeTn 3a TLProBUS Ha PErynvipaH nasap 8 cTpaHaTa U Ha MEeXAyHapoaHO
NPU3HaTK Perynmpanu nasapu;

7. aKkuui nnu gsnose, U3aafeHn oT APYrY UHBECTULMOHHN APYXeCTBa 1N [OroBOPHM
doHaoBe;

8. LUeHHW KHWXXa, N3BBH Te3n Mo T. 1, 2 U 4, KOUTO He ce ThPryBaT Ha PerynupaH nasap,
BKNIOHYNTENTHO HAackopo U3faAaeHN LIEHHN KHUXA, 3@ KOUTO CbLUECTBYBA 3a4bIHKEHNE CbrNacHo
3aKoHa unu ycnoeuaTa Ha eMucusaTa Aa ObAaT perncTpupan 3a ThProBus Ha perynupax nasap
Ha LIeHHW KHWXa B CPOK, He NO-AbNbr OT e4Ha roguHa oT U3faBaHeTo UM,

10. Be3cpoynn 1 cbe cpok Ao 12 mecela BaHKOBM BROTOBE.

WHO®OPMALIMA OTHOCHO NPABUNIATA 3A OBPO KOPNOPATUBHO YNPABIEHUE
MNpaBunaTa 3a npunarase Ha MeX/AYHAPOAHO NPU3HATUTE CTaHAAPTY 3a A0BPO KOPropaTHUBHO
ynpaeneHve Ha [J® Komnac CtpaTterus ce npunarar CbBMECTHO C YNpaBnsBallo APYXeCTBO
Komnac UHBecT A[l. Te cv NOCTaBAT cneaHnTe OCHOBHM Lenu:

* HaMupaHe Ha emeKTUBHW CXeMW Ha ynpaBrieHWe Ha akTUBWTE B NEpuof Ha CBETOBHA
MKOHOMUYECKa Kpu3a;

* Cb3faBaHe Ha MeXaHW3bM, KOWTO rapaHTupa edeKTUBHOTO cnasBaHe Ha 3aKoHWTe U
CbOTBETHWUTE NOA3AKOHOBW HOPMAaTUBHW aKTOBE;

* 3alliUTa Ha OCHOBHWTE MpaBa Ha NnpuTexaTeniTe Ha ASMNoBeE;

* PaBHOMNOCTABEHO TPETUPaHE Ha UHBECTUTOPUTE BB POHAA;

* edprkaceH KOHTPON BbPXY YNPaBMeHUETO U M3paBoTBaHETO Ha NPOLEAYPW, OCUrypsiBaLLy
CBOEBPEMEHHO M TOYHO pasKkpynBaHe Ha MHhopPMaLMA NO BCUYKN BLIPOCH, CBBLP3aHn ¢ DoHaa,

BKMIOYATENHO PVHAHCOBOTO MOMOXEeHWe, pe3ynTaTtute oT AelHocTTa, cobCTBeHoCTTa U
ynpaeneHneTo Ha doHaa.

B AenHocTTa cv npes 2018 r., MEHUAXKLPCKUAT eKUn Ha Ynpasnseaulo Apyxectso Komnac
WHeecT ALl ce NpuabpKa CTPUKTHO KbM NPUHLUMIUTE U NOCTaHOBKWTE, 3anerHanu B [pasunara.
WHBecTuuvonHaTa nonutuka Ha Komnac WHeect ALl e ga ocurypu Ha uHeecTuTopuTe B Jd
Komnac CTpaterus pacTAlla ueHa Ha AAMOBETE U BMCOKA [OXOAHOCT HAa BIIOXEHWATa npw
BanaHcupaHo HWBO Ha priCK. YNpaBNsBALLOTO APYXECTBO NPEACTABS B CPOK W MbMeH obem Ha
BCUYKM OTHETU, U3NCKBAHM OT 3akoHa 3a nybnun4HOTO NpeanaraHe Ha LIeHHW kKHka v Hapen6a
Ne44 3a wusnCKBaHMATA KbM [AEAHOCTTA Ha KOMEKTUBHUTE WHBECTULMOHHW CXEMM,
WHBECTULIMOHHNTE APY>KECTBA OT 3aTBOPEH TN 1 yNaBnNsBalMTe APYKECTBA, KaTo B CryyauTe,
KoraTo HopMaTuBHaTa ypeaba ro usuckea, nybnunkysa n CbOTBETHUTE ChOBLLEHNS.

MNpaBunaTa Ha Komnac CTpaTernst 3a NpunaraHe Ha MeXAyHapoaHO NPU3HATUTE NPUHUMMK 32
AOOPO  KOPNOPAaTVBHO YNpaBrieHWe AaBa Bb3MOXHOCT 3a eMeKTMBHO npwunaraHe Ha
3anerHanuTe B Hes NOCTaAHOBKW 1 OCUTYpsIBa MEXaHW3bM 3a focTuraHe Ha gobpw pesynraru
npw ynpasneHue Ha ®oHaa. Ha HacToAwms eTan He e HeoBXoAMMO Aa Ce NPaBAT NPOMEHW B
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TAX 1 nopagn ToBa Te 3anas3BaTr CBOETO CbhAbpXaHue U we 6bhaTt npunarady 1 npes 2019
rognHa.

N3nbnHUTeneH aupekTop: y/
(UBaiifio AHrapcku)

Mpeacenaten Ha CA:
(Munena AnekcaHp

31.01.2019 r.
rp. Codousn
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OOKNAAQ HA HESABUCUMUA OOAUTOP

o CobcTBeHULUMTe Ha AANOBe Ha
OJOrOBOPEH ®OHA KOMIMAC CTPATEIMNAA
rp. Codua

Hoknan oTHOCHO oaMTa Ha (hUHAHCOBUA OTYET

MueHue

Huwe usBbplMxme oauT Ha duHaHcoBusi otyeT Ha [oroBopeH ¢oHa “KOMMNAC CTPATEMMNA” (,donaa"),
CbAbpXall oTyeTa 3a (MHAHCOBOTO CBLCTOAHME KbM 31 nekemepu 2018 r. U otyeTa 3a neyan6ara wnu
sarybata n gpyrus BceobxsaTeH A[OXOA, OTYET 3a NPOMEHUTE B HETHUTE aKTUBY, NPUHAANEXaLMU Ha
WHBECTUTOPUTE B AANOBE U OTYETa 3a MapudHUTE NOTOUM 3a rojuHaTa, 3aBbplUBalla Ha Tasu gara, Kakto W

NOACHUTENHUTE NPUIOKEHUA KbM (UHAHCOBUA OTYET, BKIHYBAWM W 0006CLWEHO ofnoBecTABaHe Ha
CblUeCTBEHUTE CHETOBOAHW NONMUTUKI.

Mo Hawe MHeHWe, NPUNOXEHUAT (PUHAHCOB OTYET faBa BApHA W YeCTHa NpeAcTaea 3a (PUHAHCOBOTO
CbCTOsiHME Ha PoHAa KbMm 31 Aekemspu 2018 r., HeroBuTe hMHAHCOBU pe3ynTaTu OT AeWHOCTTa U NapuyHUTe
My NOTOUW 3a rogvHaTa, 3asbpluBalla Ha TasW jaTa, B CbOTBETCTBME ¢ MexayHapoaHwuTe cTaHaapTv 3a
thuHaHcoBo otyuTaHe (MCPO), npruetn ot EC 1 GbnrapckoTo 3akoHoAaTencTeo.

baza 3a U3pa3fsBaHe Ha MHeHue

Hve usBbplunxme Hawms ogut B cboTBeTCTBME ¢ MexayHapogHute ogutopckn ctaHgaptv (MOC). Hawwure
OTFOBOPHOCTM CbIMNacHO Tesn CTaHaapTh ca OnuMCaHW AONBAHUTENHO B pasgena oOT Hawus [oknag
»OTrOBOPHOCTM Ha OAMTOpPA 3a OAWTa Ha (PMHAHCOBMS OTUYET.Hue cme HesaBMcMMKM OT PoHAA B CLOTBETCTBUE
¢ ETu4HMA kogeke Ha npochecuoHanHuTe cHeToBOAUTENK Ha CbBeTa 3a MeXyHapoaHW CTaHaapTy No eTuka 3a
cyetosoanTenu (Kogekca Ha CMCEC), 3aefiHO C €TUYHUTE N3NCKBAHMSA Ha 3aKoHa 3a HE3aBUCUMUSA (HUHAHCOB
oAuT, NPUNOXKUM B BbArapus, Kato HUe U3NbNHUXME W HaLWTe APYrU ETUMHU OTFTOBOPHOCTU B CbOTBETCTBUE C

Te3n nancksaHusi. Hue cuutame, ye OAWTOPCKUTE AoKa3aTesnCcTea, NonyyYeHu OT Hac, Ca AOCTaTb4HU U YMECTHW,
3a Aa ocurypsT 6a3a 3a HaLWeTo MHeHKe.

THE POWER OF BEING UNDERSTOOD
AUDIT | TAX | CONSULTING

RSM BG EOOD is a member of the RSM network and trades as RSM. RSM is the trading name used by the members of the RSM network. Each member of

the RSM network is an independent accounting and consulting firm which practices in its own right. The RSM network is not itself a separate legal entity in any
jurisdiction.



AOKNAL HA HE3ABUCUMUA OOUTOP (npoanrmkeHue)

Apyra uHdropmauus, paznnuHa ot (hUHAHCOBUS OTUYET U OANTOPCKUSA AOKNaA BbpXy Hero

PBLKOBOACTBOTO HOCK OTrOBOPHOCT 3a [pyrata uHdopmaums. [pyrata uHpOpMaLns ce cbCcTou OT ZoKnag 3a
AeHOCTTa, U3rOTBEH OT PHLKOBOACTBOTO CLINACHO 3aKOHa 3@ CYETOBOACTBOTO, HO HE BKMIOYBA (PUHAHCOBMS
OTYET U HalLMA OANTOPCKU AOKNAaZA BBLPXY Hero.

HalweTo MHeHue OTHOCHO (hWHAHCOBMA OTYET He OGXBalla ApyraTa WHE(OPMaUWS U HUEe He M3passeame
KakeaTo u Aa e dopMa Ha 3akniyeHue 3a CUIyPHOCT OTHOCHO Hel, OCBEH aKO He € M3PWUYHO MOCOYEHO B
AOKnaaa HU 1 A0 CTeNneHTa, A0 KOATO e NOoCOoYEHO. BbB Bpb3ka C HalunA OgUT Ha (PUHAHCOBMA OTYET, HawaTa
OTrOBOPHOCT Ce CbCTOM B TOBA Aa NPOYETEM Apyrata WHGOPMaUUsl U No TO3U HaYMH 4a NpeLeHUM Aanu Tasu
Apyra WH(oOpMauusi € B CbLUECTBEHO HECbOTBETCTBUE C (DMHAHCOBUS OTYET MMM C HaLUMTE NO3HaHWA,
NpuaodUTM NO BpeMe Ha OAWTa, UMM NO APYr HAYWH W3rNexaa Aa CbAbPXA CLLIECTBEHO HENpaBWNHO
AoknapsaHe. B cnyyaii ye Ha GasaTa Ha paboTarta, KOATO CMe 3BBPLLNIK, HUE AOCTUTHEM A0 3aKMIOYEHUE, Ye
€ Havue CbLUecTBeHO HenpaBMMHO AOKNaABaHe B Tasn jApyra WHGOpMauus, OT Hac ce u3uckea Jda
Aoknageame To3u pakT. Hamame Kakso Aa AOKNaABaMe B TOBA OTHOLLEHWUE.

OTroBOPHOCT Ha PbKOBOACTBOTO 3a (PUHAHCOBUA OTYET

PBbKOBOACTBOTO HOCM OTFOBOPHOCT 3a U3rOTBAHETO M AOCTOBEPHOTO NPEACTABAHE Ha TO3W (PUHAHCOB OTYET B
cwoTBeTcTBUE ¢ MexayHapoaHuTe cTaHpapTu 3a dpuHaHcoBo otuutane (MCPO), npuetn ot EC n 6bnrapckoTo
3aKOHOAATEeNCTBO, KAKTO M 3a TakaBa CUCTEMa 3a BbTPEeLUeH KOHTPOS, KakBaTo PbKOBOACTBOTO ONPEAEns Kato
HeobxoauMMa 3a OcCurypsiBaHe W3TOTBAHETO Ha (PUHAHCOBM OTYETH, KOMTO He CbAbPXAT CbLUECTBEHM
HeNpPaBUMHN OTYMTaHUS, HE3ABUCUMO AanU AbMKALW Ce Ha U3MaMa UM rpeLuka.

Mpu n3roTesHe Ha PUHAHCOBUA OTYET PBLKOBOACTBOTO HOCU OTFOBOPHOCT 32 OLEHSIBaHe Ha CnocoGHOCTTa Ha
doHAaa Aa nNpoaLKM Aa yHKUMOHMPA KaTo AEWCTBALO NpepnpusiThe, ONOBECTSIBAlKW, KOrato TOBa €
NPUNOXUMO, BBMPOCK, CBbP3aHM C MPEAMNONOXEHNETO 3a AEWCTBALLO NpeanpusTUE W W3NON3BaNKM
cyeToBoagHara ©Gasa Ha ocHoBaTa Ha NpPeAnonoXEeHUETO 3a felCTBallo npeanpuATUe, OCBEH aKo
PBLKOBOACTBOTO He Bb3HamepsBa ga nukeuavpa doHAA WNM Ga NpeycTaHoBM AEWHOCTTa My, WM aKko
PBLKOBOACTBOTO Ha NpaKTUka HAMa Apyra anTepHaTMBa, OCBEH A2 NOCTHNM NO TO3M HAYMH.

OTroBopHOCTH Ha OAMTOpPA 3a OAUTA HA (PMHAHCOBMUSA OTYET

Hawwute uenu ca aa nony4um pasymHa CTeneH Ha CUrypHOCT OTHOCHO TOBa Aanu (PMHAHCOBUSAT OTYET KaTo
Usino He CbAbpXKa CbLUECTBEHW HENpaBWMHU OTYMTaHWUA, HE3aBUCUMO AanWu AbIMKALW Ce Ha u3mama unm
rpewka, 1 Aa uwsganem ogWTOPCKU OOKMaA, KOMTO Aa BKMIOYBA HALLETo OLWTOPCKO MHEeHUue. PasyMHaTa creneH
Ha CUTyPHOCT e BKCOKa CTENEH Ha CUrYpHOCT, HO He € rapaHuus, Ye oguT, n3BLpLUIEeH B cboTeeTcTEMEe ¢ MOC 1
3akoHa 3a HesaBUCUMUS bMHaAHCOB OaWT, BUHArK Lie paskpuBa CbLECTBEHO HenpaBW/HO OTYWTaHe, KOoraTo
TakoBa CblecTByBa. HenpanmHu OTHUTaHUA MOraT Aa Bb3HUKHAT B pesynrtaT Ha U3Mama Wnu rpewka u ce
cuuTaTt 3a chllecTeeHn, ako 6u morno pasyMHO fia ce ovakea, Ye Te, CaMOCTOATENHO WNW KaTo CbBKYMHOCT,

Buxa MOrnn Aa oKaxaT BNNSHNE BbPXY MKOHOMUYECKNTE PELUEHNS Ha NOTPeBUTENUTE, B3EMaHW Bb3 OCHOBA Ha
TO3U (PMHAHCOB OTYET.

Kato yact ot oguta B cwoTserctBue ¢ MOC, Hue u3nonseame npocheCMOHanHa MpeLieHKka W 3anas3same
npodhecroHaneH CKENTUUM3BM No BpeMe Ha Lienus oguT. Hue cbLuyo Taka:

— WOeHTUMDMLMpaMe U OLEHSBaMe PUCKOBETE OT CbLUECTBEHU HENPaBUMHU OTUYMTaHUSI BbB (DUHAHCOBUS
OTYET, HE3aBMCUMO Aanu AbnXally Ce Ha u3mMama nnm rpeluka, paspaboTsame U U3NbIHABAME OAUTOPCKU
npoueaypn B OTIOBOPp Ha Te3u pUCKOBE W nonyvyaBame OAWTOPCKW AOKa3aTeficTBa, KOUTO ja ca
AOCTaTbYHU U YMeCTHW, 3a Aa ocurypsT Gasa 3a HaweTo MHeHue. PuckbT aa He 6bae paskputo
CbLUECTBEHO HENPaBUSIHO OTYMTaHe, KOETO € pesynTar OT M3Mama, € MO-BMCOK, OTKOMKOTO pucka oT
ChbLUeCTBEeHO HEeNpaBUHO OTYUTaHe, KOETO € PesynTaT OT rPeLlka, Thbil KaTo U3MaMaTta MoXe Aa BKMYBA
TaiiHo crnopasymsBaHe, danwmuduumpaHe, NpeaHamMepeHn NPONyCKU, M3SIBEHUS 33 BbBEXAaHe Ha
oauTopa B 3abnyxaeHue, Kakto n npeHebpersaHe UNK 3206MKanNsaHe Ha BETPELUHWA KOHTPON;

— nony4asame pasbupaHe 3a BBLTPELUHMS KOHTPON, MMall OTHOLLEHWE KbM OAUTA, 3a Aa paspaboTum
OAMTOPCKX nNpoueAypu, KOUTO Aa ca noaxoasawM Npu KOHKpeTHUTe OOCTOATENCTBa, HO HE ¢ uen
uspasseaHe Ha MHeHWe OTHOCHO eheKTUBHOCTTA Ha BbTPELIHUA KOHTpon Ha PoHpa;



JJ,OKHA}J HA HESABUCUMUA OOUTOP (npoaosnxkeHune)

— olueHABaMe YMeCTHOCTTa Ha W3MOM3BaHuTe CYETOBOOHM NOAWTUKM W Pa3YMHOCTTa Ha CYETOBOAHUTE
NPUGNN3NTENHN OLIEHKN 1 CBBP3AHUTE C TSX ONOBECTABAHUA, HanpaBeHN OT PLKOBOACTBOTO;

— jocturame RO 3aKNoYEeHWe OTHOCHO YMECTHOCTTa Ha W3Non3BaHe OT cTpaHa Ha PbLKOBOACTBOTO Ha
cyeToBoAHaTa Gasa Ha OCHOBaTa Ha NPEeAnOnoOXEeHUeTo 3a AeWCTBalo npeAnpuATue U, Ha Gasata Ha
NoNyYyeHUTe OAMTOPCKM [oKasaTencTea, OTHOCHO TOBa janu € Hanvue CbLecTBeHa HEeCUrypHocT,
OoTHacauwa ce Ao cuouTMAa uUnu ycnoeus, KOMTo Guxa Mornu Aa nopoasT 3Ha4YUTEerHU CbMHEHUS OTHOCHO
cnocoBHocTTa Ha PoHAa Aa npoAabMkM fa dyHKUMOHWPa KaTo AeicTBallo npeanpusiTne. AKO Hue
AOCTUTHEM A0 3aKMOYeHWe, Ye € Hamuue CblecTBeHa HECUrYpPHOCT, OT Hac ce U3MCKBa Ja NpUBNeYem
BHUMaHWe B OOWTOPCKAS CU AOKNa4 KbM CBbpP3aHUTE C TasM HECUrypHOCT OMOBECTABaHUS BbB
PUHAHCOBWA OTYET UNK B Crny4ali Ye Te3n ONOBECTSABAHUA ca HeafeKBaTHW, Aa MoauduumpaMme MHEHUETO
cu. Hawwure 3akmoveHus ce OcHOBaBaT Ha OAWUTOPCKATE AOKa3aTencrea, MNOMy4YeHW A0 jJatata Ha
oauTopckus KU aoknag. bvaewm cvbutus unu ycnoeua obave morat pa craHart npuyvHa doHpga ga
npeycTaHoBy HYHKLUMOHUPAHETO CU KaTo AEeWCTBALLO NpeanpusTue;

— OUeHsiBame UANOCTHOTO NpeacTaBsiHe, CTPYKTYpa W CbAbpXaHUE HA (PUHAHCOBUA OTYET, BKMIOYUTENHO
ONOBECTABAHWUATA, W Janu (DMHAHCOBUAT OTHET NPeACTaBA OCHOBONONAralluTe 3a Hero caenku u cubutua
MO Ha4YUH, KOWTO NOCTUra JOCTOBEPHO NpeacTaBsaHe.

Hwne KOMYHUKUpamMe C pPBbKOBOACTBOTO, Hapen C oCTaHanuTe BBAPOCK, nnaHWpaHuA obxear u BpeMe Ha
U3NbNHEHWE Ha oAuTa U CbLUEeCTBEHUTE KOHCTaTauun OT o4uTa, BKNIOYUTENHO ChileCTBEHN HegocTaTbu BbB
BbTPeWHWA KOHTPOI, KOUTO I/I,D,eHTVId)VILWIpaMe No BpeMe Ha n3BbpluBaHna OT HaC O4uT.

Ooknap BLE Bpb3Ka C APYrv 3aKOHOBHW M PerynaTopHu W3UCKBaHUsA

B ponbnHeHne Ha HawwTe OTFOBOPHOCTM WM foknaaBaHe cbrnacko MOC, onucann no-rope B pasgena ,Jpyra
uHopMaLusa, pasnuyHa oT (PUHAHCOBUA OTYET U OJQWTOPCKUS AOKNag Bbpxy HEro” no OTHOWEHUe Ha AoKnaja
3a AeRHOCTTa, HUEe U3NBAHUXME U Npoueaypute, JobaseHn KoM usucksadute no MOC, cernacHo YkasaHusTa
Ha npogecuoHanHaTa opraHusauma Ha AUNNOMUPAHNTE EKCNepPT-CH4ETOBOAUTENU U PErUCTpupaHuTe oauTopy B
Bwnrapus — MHCTUTYT Ha aunnomupannTe ekcnept-cvetoroauTenn (MOEC). Tesu npouenypm KacasT NpoBepKu
3a Hanu4MeTo, KaKToO M NpoBepky Ha dopmara U CbAbPXKAHWETO HA Tasu Apyra uHdopmauus ¢ Uen Aa Hu
NOAMOMOrHaT BbB (POpMUpPaAHE HA CTaHOBULLE OTHOCHO TOBa Jany Aapyrata uHopmauus BKIOYBa

OnNoBeCTABaHUATA U AOKNAABaHUATA, NpeaBuaeHn B Maea ceama OT 3akoHa 3a CHETOBOACTBOTO, NMPUIIOXUM B
Bbvnrapus.

Cmanosuuie ebe 8pb3ka ¢ 4. 37, an. 6 om 3akoHa 3a cyemogodcmeomo
Ha 6asarta Ha ussbpLUEHUTE NpoLUeaypU, HALLIETO CTaHOBULLE &, Ye:

(a) vHpopmauusaTa, BKNOYEeHa B A0KNaAa 3a AeHOoCTTa 3a (hvHaHcoBaTa rogmnHa, 3a KOSATO € W3roTBeH
(bUHaAHCOBWAT OTUYET, CbOTBETCTBA Ha (PUHAHCOBUA OTYET.

(6) poknagbT 3a AEHHOCTTa € U3FOTBEH B ChOTBETCTBUE C NPUNOXUMUTE 3aKOHOBU N3UCKBAHUS, 1

() B pe3ynTar Ha npuaobuToTO NO3HaBaHe v pasbupaHe Ha AelHocTTa Ha PoHAA U cpeaaTa, B KOATO TON
YHKUMOHUpa, HE CMEe YCTaHOBMMYW Cry4an Ha CbLECTBEHO HEBAPHO NpeAcTaesaHe B JAoknaja 3a
neiHocTTa.

a-p Mapunana Muxasnosa A-p Mapuana Muxaitnosa-{/

Ynpasuten PerucTtpupaH ogutop, OTrPBOpEH 3a oauTa
PCM BI' EOOZ1
OauTopcKo ApYXecTBO ey
AR R
29 mapt 2019 . :f
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e
\\ —
LN



HorosopeH coHa ,Komnac Crpaterns”
®duHaHCcoB oTyeT
31 nekemspu 2018 r.

OT4eT 3a PUHAHCOBOTO CbCTOSIHUE

AkTvBu MoscHeHue 2018 2017
‘000 na. ‘000 nB..

®UHaHCOBUS aKTUBW, OTYUTAHW MO 6 16 968 -

crnpaBeannBa CTOMHOCT B Nnedanfarta unu

sarybara

®UHAHCOBW aKTVBU AbPXaHW 3a ThpryBaHe 7 - 16 226

KpaTkocpouHu B3emaHus 8 681 104

Mapwn 1 napuyHK ekBrBaneHTn 9 - 59 127

OGuio akTMBYU 17708 16 457

HeTHu akTMBM, npuHaanexalum Ha

MHBECTUTOPUTEB AsnoBe Ha PoHaa

OcHoBeH kanuTan 10.1 24 941 22778

MNpemreH peseps 2 (7 270) (6 657)

Hepasnpenenena neyanta/HaTpynaHa 3aryba 241 (361)

Tekylla 3aryba/neyanta (247) 650

O6u10 HETHU aKTUBM, NPUHAANEXALLUN Ha

MHBECTUTOPUTE B AANoBe _ 17 665 16410

Macusun

Tekyuiu nacueu

3abIDKEHNSA KbM CBbP3aHN nuua 16.2 41 47

TBProBCku 1 ApYrv 3aabIMKEHNA _ 2 -

O6wo nacueun : 43 47

O6u10 HETHU aKTUBU, NPUHAANEXKAIM Ha / )

WHBECTUTOPUTE B AANOBE U nacuaff‘f/" 17 708 16 457

/ } )
ChcraBun: N3nbnHuteneH avpekTop: s __ 2
(MuneHa Anexcatlgéﬁ’éa) (MBaunq’AHrapc _
\ 7 '
Hata: 31.01.2019 . / Mpencepaten Ha CO: ' A7
(MurneHa Ang}anqpésa)
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3aBepun cbrnacHo onuTopcKM Aoknapg ot para 29.03.2019 r.:
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PeructpupaH ogutop oTroBopeH 3a oguta

MosiCHEHUATa KbM (hMHAHCOBUS OTHET OT CTP. 5 [0 cTp. 34 NpefcTaBNsBaT HepasaenHa

YacCT OT Hero.




HorosopeH doHa ,Komnac Ctpaterns”
®durHaHcoB oTYeT
31 aekemepun 2018 r.

OT14er 3a neyanbaTa unu 3arybarta u
Apyrua BceobxsaTeH OOX0[ 3a roauHaTa,
npuknoYvBalla Ha 31 gekemBpu

Mpuxoamn oT AMBUAEHTU

Mpuxoan ot Nuxeu

PeuvHTerpupana o6estieHka Ha B3eMaHus
Pasxogun 3a nuxsmu

PesynTar oT BanyTHu onepauuu

HeTHa nevan6a/(sary6a) ot onepaumm ¢ huHaHcoBM
aKTUBY

ObesleHka Ha B3emaHus
Apyrvn dmHaHcoBu pasxogu
MNeyanba ot huHaHCOBM aKTUBMK

Pasxoau 3a Bb3HarpaxaeHvie Ha ynpaBnsisawloTo
APYXeCTBO

Apyru onepatuBHK pasxoau
Obwo pa3xoau 3a onepaTUBHA AeWHOCT

HerHa 3aryba/neyan6a 3a roguHaTa

O6buio BceobxBaTHa 3aryba/noxos 33 ToauHaTa

CwcTaBuii:

(MuneHa An@gi{?ﬁﬁﬁcsa}\

HDara: 31.01.2019r. | \

/

3asepus cbrnacHo OgQUTOPCKM AoKnap oT Aara 29.03.2019 r.:

O-p Mapuana MuxannoBa
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O-p Mapuana Muxainosa

2

2018 2017

‘000 nB. ‘000 nB.
41 36
252 170
26 -
- (2)
(12) (30)
22 1103
(39) (160)
(5) (7)
285 1110
(5628) (460)
(4) -
(532) (460)
(247) 650

(247) 650

/q"./ = /
N3nbnHuTeneH gupekTop: '/

(UBanio

Amap%f A
/ 7, L
b/ o'/

MosicHeHnsATa KbM hUHAHCOBWS OTYET OT CTP. 5 A0 CTp. 34 NpefCcTaBNABAaT Hepa3aenHa

HacT OT Hero.




HorosopeH doHg ,Komnac Ctparterns”
®urHaHCOB OTHET
31 nekemepu 2018 r.

2

OTyer 3a NMPOMEHUTE B HETHUTE aKTUBW, NMpUHagneXxawin
Ha UHBeCTuTopuTe B asanoee Ha ®oHaa

MosicHeHun OcHoBeH T[lpemueH HarpynaHa O6wo HeTHMU
Kanurtan pe3sepB nevanb6a/zary6a aKTUBMK
‘000 nB.. ‘000 nB.. ‘000 nB.. ‘000 nB.
Canpo kbm 1 aHyapu 2017 r. 15 927 (4 660) (361) 10 906
Emutupare Ha ganose 10.2 6 851 (1997) - 4 854
CAaenku ¢ UHBECTUTOPUTE B _
Asanoee Ha ®oHAaa 6851 (1997) - 4 854
Meyvan6a 3a roguHaTa - - - 650 650
O6uo BceoGxBaTeH aoxon
3a roguHarta - - 650 650
Canpo kbM 31 gekeMBpy o N - o
2017 r. . 22778 (6 657) ] 289 16410
lNosicHeHun OcHoBeH [pemMueH HartpynaHa OGWoO HeTHM
Kanutan pesepB nevyan6a/zaryba aKTuBUY
‘000 nB.. ‘000 ne. ‘000 nB.. ‘000 ne.
Canpo kbmM 1 sHyapu 2018 r. 22778 (6 657) 289 16 410
EdexT oT npunaraHe Ha
MC®O 9 5 - - (48) (48)
MNpeusuucneHo cango kb 1
siHyapu 2018 r. - 22778 (6 657) 241 16 362
EMutnpanm asnose 10.2 2163 (613) - 1550
Caenku ¢ uHBecTUTOpPUTE B
Asnose Ha ®PoHaa 2163 (613) - 1550
3ary6a 3a roanHaTa - - (247) (247)
O6uwo BceobGxBaTHa 3aryba
3a roaoMHaTa o - - (247) (247)
Canpo kbM 31 gekeMBpU - - )
2018 r.

24941 (7270) (6) , 17 665

CwkcraBun: ManhnHuTeneH ANpeKTop: /A /
(Munena I-\}é( /j(,qpoaa) {(UBaino AHrapcxm __/-_ 7
Data: 31.01.2019 r. _ | Tipeacenaren Ha CA: 7
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HorosopeH doHg ,Komnac Ctparerus’ 4
®unHaHcoB oTUeT
31 nexkemepn 2018 .

OTyeT 3a napuyHUTE MOTOUM 3a TroauHaTa,
npuknio4salla Ha 31 gekemBpu

MosscHeHue 2018 2017
‘000 ne. ‘000 nB..

MNapuueH NOTOK OT onepaTuBHa AeAHOCT

MocTbnneHus ot npoaaxba Ha HefepUBATUBHU 3813 3992
dUHAHCOBM aKTUBU

MNpnoobusaHe Ha HegepPUBATMBHU (DYHAHCOBW aKTUBU (5 089) (8 645)
Mnalanns no onepaTUBHU pasxoam (542) (471)
Mony4eHn NNXBK NO ALIIFOBU UHCTYMAHTK 176 130
MonyyeHn ANBNAEHTU M SANOBO yyacTue 24 33
HeTeH napuyeH NoTok oT onepaTUBHa AeiHOCT (1618) (4 961)

MapuyeH noToK oT hpHaHCOBaA AEKHOCT

MNocTbNneHns ot eMuTUpaHe Ha coBCTBEHN ASNOBE 10.2 1550 5105
Mnauwanua no o6paTHO uskynysaHe Ha cobcTBeHM - (250)
asnose 10.2

HeTteH napvyeH noTok oT dnHaHcoBa AenHocT 1 550 4 855
HeTHa npomsiHa B napu U napuyHu eKBUBaneHTu (68) (106)
Mapu v napuyHn ekBUBanNeHTV KbM 1 SHyapu 127 233
Napu n napuyHu ekBUBaneHT kuM 31 ge e'MBpu 9

ChcTaBun:
(Munena AnekcaHgpoga /,-

‘bNHATESIEH OAUPEKTOop: ;
: \ (WBaino .‘(Hrapcxu 4

i\
| |

Hata: 31.01.2019 r.

\ﬂ pe,n,ce.u,arenfua ch:

W is
(Munena Anezt;ﬂ;ﬁfo,éa)

3aBepun ckrNacHoO OAUTOPCKKU AoKnag oT Aata 29.03.2019 r.:
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HorosopeH coHa ,Komnac Ctparerns” 5
®nHaHCOB OTYeT
31 pekemepu 2018 r.

[MosiCHEHUSA KbM OUHAHCOBUA OTYET

1. O6wa uudopmauus

HorosopeH doHa ,Komnac Crpaterus” e porosopeH ¢oHA No cMucbia Ha 3akoHa 3a
AEVHOCTTA Ha KONEKTUBHUTE UHBECTULIMOHHW CXEMW 1 Ha APYTW NPeAnpUATUS 33 KONEKTUBHO
MHBECTUpaHe.

Cepanuieto v afgpeckT Ha ynpaeneHue Ha doHaa e: rp. Codwma 1000, yn. ,Meopr
BawmrtoH” Ne 19, eT.2.

®oHA®LT € opraHnsMpaH 1 ynpaensBaH OT ynpaensasawo ApyxecTso ,Komnac UHeect” All,
ChC cepanuule n agpec Ha ynpasneHue: rp. Cocna 1000, yn. ,[eopr Bawmrton” N2 19, eT.2.,
aapec 3a kopecnoHaeHuma: rp. Cocpua 1000, yn. ,Meopr Bawwrtor” Ne 19, eT.2, Ten: (+359
2)421 95 17, enekTpoHHa cTpaHuua B VIHTepHeT/www. compass-invest.eu.

HorosopHUAT hoHA He e ropuamnyecko nuue. PoHALT NPEACTaBNABA UMYLLECTBO, 060C06EH0
C Uen HabupaHe Ha napuyHKU cpeAcTBa Ype3 NyGrMUHO NpeanaraHe Ha ASNOBe, KOETO ce
OCBLUECTBABA Ha NpUHLMNA Ha pasnpeaerneHne Ha pucka, OT YNpPaBNABaLLATO APYXKECTBO 1
KOMEeKTUBHO MHBECTVPaHe Ha NapuyHUTE CPEACTBA B LEHHM KHXKA. pu ocbliecTBABaHE Ha
AENCTBUA NO ynpaeneHne Ha [loroBopHWUs oHa, yNpaBnssalloTo ApPYKeCTBO AecTBa OT
CBOE VMe, KaTo NOCo4Ba, Ye AelicTBa 3a CMeTka Ha [orosopHus hoH.

®OHABLT HE € PUAWYECKO NWlle, He MpUTEXaBa MpaBoCyBEeKTHOCT W HAMa opraHu 3a
ynpaeneHve. Tol ce opraHusvpa W yrnpaBnsea OT ynpasnsasalloTo ApyxecTso Komnac
WHBect ALl Ha ocHoBaHne pelleHvie 538-[1d/11.04.2007 r. Ha KomuncusaTta 3a pUHAHCOB
Hapsop. OCHOBHUTE BBLNPOCK OTHOCHO CbLUECTBYBAHETO,  (DYHKUMOHUPAHETO U
npekpartsiaHeto Ha [orosopHus ®oHA, uMywlecTBOoTO Ha doHga WM npasata Ha
npuTexaTenute Ha A4ANoBe OT Hero ce onpeaenaT ¢ MNpasunara Ha ®oHAga, KOUTO ce npuemat
1 n3meHAT oT ChbBeTa Ha AupPeKTopuTe Ha YnpaensealloTo [JpyxecTso.

[® Komnac CtpaTtervs exeaHeBHO eMUTUPa AANOBE, KOUTO AaBaT NPaBO Ha CbOTBETHA 4acT
OT MMYLLLECTBOTO Ha hoHAA, BKIMIOYMTENHO NPy NUKBUAALWS, NPaBO Ha 0BpaTHO N3KynyBaHe,
KaKTo 1 Apyrvi npasa, npeAsuaeHn B 3akoHa 3a NyGNUYHOTO NpeanaraHe Ha LeHHW KHUXa.

BHockuTe B MmyliecTBOTO Ha choHaa moraT aa GbAaT camo B napu, KOUTO ce Habupar
nocpeAcTBOM NyGnuYHO npeanaraHe Ha Asnose OT droHAga. Beudky akTuem Ha doHaa ca
obula coBCTBEHOCT Ha uHBECTVpanuTe B Hero nuua. Mevanbute n sarybuTte Ha 4OrOBOPHUS
(PoHA ce Noemar OT HeroBuUTe WHBECTUTOPW CbPa3MEPHO Ha Aefla UM B MMYLLECTBOTO Ha
doHaa.

CernacHo [lpasunaTta Ha ®oHAa, YnpasnssawoTto [JpyXecTBO ynpaenssa [oroBOpHis
®oHp, kaTo B3EMa HEOOXOAMMWTE pELLEHWUS, CBLbP3aHW C HerosaTa opraHusauws,
(PYHKLMOHWPaHe 1 npekpaTasaHe. Tean pelleHns ce B3eMaT oT CbBeTa Ha AUPEKTOpUTE Ha
Ynpasnssaigoto [pyxectso. PelueHusTa OTHOCHO WHBECTUpPaHE Ha aKTWBWUTE Ha
HoroBophua ®oHA ce B3eMaT OT WHBECTULIMOHHWS KOHCYNTaHT — CAYXWTEN Ha
Ynpaensisawoto [JpyKeCTBO B CbOTBETCTBUE C WHBECTULMOHHUTE LIENW, CTpaTervsTa
orpaHnyeHunTa Ha ®oHga. PelleHusnTa, cBbP3aHu C TEKYLLIOTO ONepaTMBHO ynpasneHve Ha
®oHAa ce s3emaT OT MsnbnHuTenHus YneH Ha CoeeTa Ha anpekTopuTe (M3mbnHuTenHus
HunpekTop) Ha YnpaenseawoTo QpyxecTso.

HoroBopHuAT ®oHa ce npeacTaBnsBa npea TPETW NUUa OT NuULATa, NpeAcTaBnABalLyW
Ynpaenssawoto [pyxectso (MsnbnHutennus Oupektop v MpeaceaaTens Ha CueeTa Ha
AVpEKTopWTe, 3aefHO0), KOETO AelcTBa OT UMETO Ha YnpaenssawoTo [IpyXecTBo, KaTo
noco4Ba, Ye fencTea 3a cMmeTka Ha QoHpa.



HorosopeH doHa ,Komnac Ctparterns’ 6
®uHaHcoB oTueT
31 pexkemspun 2018 r.

My6nuyHoTo npepgnaraHe Ha AsnoBe Ha doHAa 3anodysa Ha 02.06.2007 r. OBpaTHOTO
Mn3KynyBaHe Ha OsfoBeTe 3aroysa cnef gocturaHe Ha 500 000 nB. HeTHa CTOWMHOCT Ha
akTyBuTe Ha dpoHaa Ha 23.11.2007 r.

AKTMBUTE Ha oHAa ce cbxpaHasaT B ObeavHeHa bbnrapcka barka All, B Ka4ecTBOTO Ha
BaHka-AenoanTap, CbINacHO CKIIYEH LOTOBOP.

2. OcHoBa 3a U3roTBsiHE Ha (hMHAHCOBUA OT4YET

PuUHaHCOBUAT oTYeT Ha PoHAa e CbCTaBeH B CbOTBETCTBUE ¢ MexayHapoaruTe cTaHaapTu
3a dwuHaHcoBo oT4yutaHe (MCPO), paspaboteHn wn ny6nukyBakum oT CbBeTa no
MexayHapoaHu cyetosogHu ctaHaaptu (CMCC) n npnetn ot EBponeiickusa cbios (MCOO,
npuetn oT EC). Mo cmucsuna Ha naparpad 1, Touka 8 oT JonbrnHuTenHWTe pasnopeabu Ha
3aKkoHa 3a CYeTOBOACTBOTO, MpuUnoXxum B Bbnrapus, tepmuHbT ,MCPO, npuetn ot EC*
npeactasnasat MexayHapoaHuTe cyeToBogHu ctaHgapTn (MCC), nprmet B CbOTBETCTBNE
¢ PernamenT (EO) 1606/2002 Ha EBponeiickia napnameHT n Ha ChaeTa.

PLKOBOACTBOTO HOCU OTrOBOPHOCT 3a CbCTaBSHETO W AOCTOBEPHOTO MpeAcTaBaHe Ha
nHpopmMaumsaTa B HACTOAWMS PUHAHCOB OTYET.

PUHaHCOBUAT OTYET € CbCTaBeH B ObNrapckum neea, KOETo € byHKUMOHanHaTa sanyra Ha
donpa. Benukm cymu ca npeacraBeHn B xunaam nesa (‘000 nB.) (BKNOYMTENHO
cpaBHUTENHaTa nHpopmaums 3a 2017 r.), 0CBEH ako He € NOCOYEHO ApYro.

DUHAHCOBUAT OTYET € CbCTaBeH npy cnaseaHe Ha NpuHUMNa Ha AenCcTBaWo npeanpuaTue.

Kbm patata Ha W3roTBAHE Ha HacToAWWS (UHAHCOB OTYET PBLKOBOACTBOTO Ha
YnpasnsasaloTo APYXeCTBO € HanpaBWNio NpeleHka Ha cnocobHocTta Ha [Od Komnac
Crpaterya fa npoabmxu CBOATaA AEWHOCT KaTo AEWCTBaUlo npeAnpusTMe Ha 6Gasa Ha
HanuuHata uHdopmauuns 3a npeasuaumoto 6bfewle. Cnea M3BbPWEHUS nNpernen Ha
AenHocTTa Ha doHOa PLKOBOACTBOTO O4akea, ye doHAa MMa JOCTaTbYHO (PUHAHCOBU
pecypcu, 3a fia npoabikn onepaTtuBHaTa cvM AeNHOCT B 6nn3ko bbaelle U npoabnxaea Aa
npvnara npuHuuna 3a Aencrealwo npeanpuaTne Npu U3roTBAHETO Ha PHAHCOBUA OTYET.

3. MpoMeHN B cyueTOBOSHATA NONUTUKA

3.1 HoBu ctaHpapTH, UaMeHeHUs U pa3sicHeHusa KbMm MC®O, xouTo ca Bneznu B cuna
ot 1 AHyapu 2018 r.

PoHALT npwnara cnegHUTe HOBU CTaHZ4APTW, W3MEHEHUSss U pasfcHeHus keMm MCOO,
paspaboreHn n nyénukysaHun ot CbBeTa N0 MEXAYHAPOAHWN CHETOBOAHWN CTAHAAPTU, KOUTO
nmart ePekT BbpXy (HUHAHCOBUS OTHET Ha [pyeCTBOTO U ca 3aAb/IKUTENHN 3a NpunaraHe
OT roguuHuUA nepnog, sanovsaul Ha 1 aHyapu 2018 r.:

MC®O 9 ,,duHaHcoBK UHCTPYMeHTU” B cuna oT 1 sHyapu 2018 r., npuer ot EC MC®O
9 ,®uHaHcoBn UHCTPYMeHTN 3ameHs MCC 39 ,duHaHCOBWM MHCTPYMEHTU. Npu3HaBaHe U
oleHABaHe". HOBUWAT cTaHAapT BbBEXAA 3HAYUTENHM NPOMEHM B Knacudukaumata u
OLieHsIBaHEeTO Ha (PNHaHCOBMW aKTUBM, KAKTO U HOB MOAES Ha OYaKBaHWUTE KpeauTHU 3arybu
3a obesueHka Ha OMHAHCOBU aKTUBM.

MNpu npunaranHeto Ha MC®O 9 [pyKecTBOTO € U3NON3BaNo NPexoaHoTo obnekdyeHue 1 e
n3bpano Aa He nNpensdncnasa NpeaxoaHn Nepuogu.

MpunaraHeto Ha MCPO 9 e 3acerHano cneaHuTe obnactu:
. Knacudukayma n ouerHsisaHe Ha (hoMHAHCOBUTE akTMBU Ha DoHaa

B pesynTtaT Ha npunaradeTo Ha MC®O 9, He ca Bb3HMKHANM NPOMEH B KNAacumUKLMATa Ha
hnHaHcoBuUTe akTnBM Ha PoHaa. VIHBECTULMOHHUAT NOPTMENN NPOALIKABa 42 OTTOBaAPSA Ha
M3NCKBaAHUATA Ha cTaHgapra 3a knacuduumpaHe KaTo ,AbpXaH 3a TbprysaHe',
cnegoBaTtenHo oHABT NpoAb/NKaBa Aa OTYMTA CbLUA MO cnpaBeanvBa CTOWHOCT Npes
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nevan6a wnu 3ary6a. [Jpyrute dnHaHCOBM akTuBK Ha doHaa (B3emaHus) NpoabrxkasaT Aa
6baat aAbpXKaHu ¢ Len cbOupaHe [OroBOPHWTE NapUYHWTE NOTOLUM W CNefOBaTenHo ce
OTYNTAT MO amMOPTU3MPYEMA CTOMHOCT.

CnepraTta Tabnuua cbnocTaBs KnacuuKauMsaTa M OLeHKAaTa Ha pasnuyHUTE TUMNOBe
(PVUHAHCOBW aKTMBW, npuTexxasaHu oT doHAa kbm 1.1.2018 r. (faTaTa Ha NMbPBOHAYANHO

nNpunaraHe Ha MC®O 9) no MC®O 9 n MCC 39.

- BanaHcoBa
®uHaHcoBMU CrouHocT no -
AKTVIBY Ha Knacudwmkauus MCC 39 Knacudmkaumsa  cTtoMHOCT no
no MCC 39 no MIC®0 9 MC®O 9
1.1.2018 r. (xun.ne..)
(xun.nB.)
ObpxaHn 3a Mo
Kanvutanosu Zﬁpgﬁ?fmgg cripaseAnea
Pasen 11 192 CTOWHOCT Npes 11 192
NHCTPYMEHTH CTOVHOCT Npes3
nevanta nnu
nevanba unn
3aryba
3aryba
Obpxann 3a Mo
TbpryeaHe no
Ownrosu cnpaeegnuea cripaBeAnvsa
~ 4 827 CTONHOCT npe3s 4878
UHCTPYMEHTU CTOWHOCT rpes
nevanta unm
nevyan®a nnm
3aryba
3aryba
ObpxaHn 3a Mo
ThbprysaHe no
cnpasefnuea
Ranose Ha Clpaseiiyed 207 CTONHOCT npes 207
K1C CTOWHOCT npes
nevanba unm
nevanta nnu
3aryba
3aryba
Kpeanti n Mo
Bsemarus BgeﬂaHmn 104 amopTusnpaHa 53
CTOMHOCT

e OGesleHKa Ha (PHAHCOBMW aKTVBU NO MOAENAa Ha O4aKBaHUTE KpeauTHN 3ary6u

MopensT Ha oyaksaHWUTe KpeAWTHU 3arybn nma echekT BbpXy BaeMaxuaTa Ha PoHaa.

HartpynaHaTa saryba ot ofesleHka Ha Tbprosckv BsemaHus kbM 31 aekemspu 2017 1. ce
paBHABa C Ha4yanHOTO cango Ha HaTpynaHata obesueHka kbM 1 AHyapu 2018 r., kakTo

cnegsa:
OGe3ueHKa Ha
TbLProBCKU
~_B3emaHusA
Xuvn. ne.
Kbm 31 aekemspun 2017 r. — uzumcneHa cbrnacHo MCC 39 -
Cymn, npusHaTtu B HepasnpeaeneHaTa neyanba 48
KbMm 1 sHyapu 2018 r. — usuucneHa crnacHo MC®O 9 438

DOHABT € NPUNOXNI CNEAHUTE HOBU CTaHAAPTW, W3MEHEHUA U passcHeHus kem MCOO,
paspaboteHn n nybnnkysann oT CbBETa NO MEXAYHAPOAHN CUETOBOHW CTAHAAPTY, KOUTO



Horosopen thona ,Komnac Ctpaterns’ 8
®nHaHCOB OTYeT
31 aekemepun 2018 r.

Ca 3abLIKTENHN 3a NpunaraHe oT roAuWHUA Nepuoa, 3anoysaiy Ha 1 sHyapu 2018 1., Ho

HAMAT ChLUECTBEH e(PeKT OT NpunaraHeTo UM BbPXY PUHAHCOBWA pesysTaT 1 hbrHaHCOBOTO
ChLCTOsIHME Ha PoHAa:

*  MC®O 2 ,MnawaHe Ha GasaTta Ha akumun’ (usmeHeH) B cuna ot 1 siHyapu 2018 r., npueT
ot EC

*  MC®O 4 ,3acTpaxoBaTenHu 4orosopu” (M3MeHeH) B cuna ot 1 AHyapun 2018 r., npuet oT
EC

*  MC®O 15 ,Mpuxoan oT 4OroBOpK C KNMEHTU B cvna oT 1 siHyapw 2018 r., npuweT ot EC

*  MCC 40 “NHBecTUMOHHN UMOTK” (M3MeHEH) — TpaHcdep Ha UHBECTULMOHHN MMOTY B
cuna ot 1 aHyapn 2018 r., npuet ot EC

*  KPMC®O 22 “Cpenkn v aBaHCOBW NnalyaHns B Yy aecTpaHHa BanyTa’ B cuna ot 1
saHyapun 2018 r., npuet oT EC

*  loanwHu nogobpeHna Ha MC®O 2014-2016 r., B cuna oT 1 siHyapw 2018 r., npueTn oT
EC

3.2 CtaHaapTh, U3MEHEHUst U Pa3ACHEHUS, KOUTO BCe oule He ca BMe3NU B cuna v He
ce npunarart oT no-paHHa garta ot PoHaa

CrieAHNTE HOBM CTaHAAPTU, USMEHEHUA 1 Pa3SCHEHNS KbM ChLLiECTBYBALLM BEME CTaHZAPTW,
KouTo ca nyBrnukyBaHW, HO He ca BnesHanu BCE OWle B CUNa, HE Ce ovaksa Aga vmMaT
CbLECTBEH eheKT BbpXy (hMHAHCOBUTE OTYETU Ha PoHaa:

* MCOO 9 ,®uHaHCOBK MHCTPYMEHTU” (U3MeHeH) — Mpeannallanns ¢ OTPULATENHO
KoMneHcupaHe, B cuna ot 1 aHyapu 2019 r., npuet ot EC

¢ MC®O 14 ,0OTcpoyeHn cMeTKn Npu perynupanu LueHn” B cuna oT 1 sHyapy 2016 r.,
BCe olle He e npueT oT EC

* MC®O 16 Jnannr’ B cuna ot 1 aHyapw 2019 ., npuwet ot EC

* MC®O 17 ,3acTpaxoBaTenHu gorosopu” B cuna ot 1 aHyapu 2021 r., BCe OLE He e
npuet oT EC

* MCC 19 ,Joxoau Ha HaeTv nuua“ (M3meHeH) ~ MpomsaHa B NNaHa, CbKpalljaBaHe vunwu
ypexaaHe - B cuna ot 1 aHyapu 2019 r., Bce owe He e npueT oT EC

e MCC 28 ,HBectiumn B acouumpaHn npeanpusiTMS U CbBMECTHM npeanpusaTua”
(n3meHeH) — bnrocpoYHy y4acTysi B acoLMUPaHii i CbBMECTHU NPeANPUATUS B cuna
oT 1 siHyapu 2019 r., Bce olLe He e npueT oT EC

e KPMC®O 23 ,HecurypHoCT 0THOCHO OTUMTAHETO Ha faHbK BbpXY A0X0Aa" B cuna oT
1 siHyapun 2019 r., BCe owle He e npuet oT EC

» [oavwHu nogobpeHns Ha MC®O 2015-2017 1., B cuna ot 1 aHyapu 2019 ., Bce oule
He ca npueTtn oT EC

4. CyeTOBOAHA MONUTHKA
4.1 O6wuK nonoxeHUs

Han-3Haunmure CHEeTOBOAHW NONUTKKW, npunaraHu nNpyu U3roTBAHETO Ha TO3U CbVIHaHCOB
OTyeT, ca npeacTaBeHn No-a40ny.

®UHAHCOBUAT OTYET € W3rOTBEH NpK cnasBaHe Ha NPEUHUMNUTE 33 OLIEHABAHEe Ha BCUMKK
BWAOBE aKTWUBW, Nacuswn, npuxodu n pasxogu, ckrnacHo MCOO. Basute 3a oueHka ca
OMOBECTEHN NOARPOGHO NO-HaTaTLK B CYETOBOAHATA NOMUTMKA KbM (DUHAHCOBUS OTYET.
®DNHAHCOBWAT OTHET € USrOTBEH NPV cnassBaHe Ha npuHUUna Ha AencTBallo npeanpusTie.

CrepBa fa ce otbenexu, Ye NPW W3roTBSHETO Ha NPEACTABEHUSI UHAHCOB OTYET ca
M3NOM3BaHN CYETOBOAHWM OUEHKM U fonyckaHus. Bbnpeks uye Te ca 6asupann Ha
MHMOPMaLWA, NPEAOCTaBEHA HA PLKOBOACTBOTO KbM AaTaTa Ha U3roTBSHE HA PUHAHCOBUSA
OTYeT, peanHuTe pesynTaT MoraT 4a ce pasnuyaBat oT HanpaBeHUTE OLIEHK W [LONYCKaHuS,
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4.2 NpencraBsaHe Ha PUHAHCOBUA OTYET

®UHaHCOBKAT OTYET € npeacTaBeH B cboTBeTCTBUE ¢ MCC 1 ,MpeacTtaBsaHe Ha UMHAHCOBM
otyeTn” (pesuampan 2007 r. u kopurupaH). ®oHABT Npve Aa npefcTaBs oTyeTa 3a
BceobXxBaTHMA 40X0M B €AUHEH OTYET.

B oTueTta 3a hMHAHCOBOTO CLCTOSIHUE Ce MPEACTABAT ABA CPABHWUTENHM nepvuoja, korato
QOHALT:

a) npunara c4eToBOAHA NOSINTUKA PETPOCNEKTUBHO;
6) npensyncnsaBa PeTPOCNeKTUBHO MO3NLMN BbB (DHAHCOBUS OTHET, MK
B) nNpeknacmduumpa no3uumm Bb8 hUHAHCOBMS OTHET.

PoHABT HAMa HUTO €[1HO OT nocoYeHuTEe no-rope YCNoBWUA 3a npencTtaBaHE Ha fABa

CPaBHUTENHK Nepuoga, Taka ve (PUHaHCOBUS OTYET € NMPeAcTaBeH C efiVH CPaBHUTENeH
nepuoa.

4.3 Cpenku B wyxpecTpaHHa BanyTa

CaenkvTe B YyxgecTpaHHa BanyTa ce oTYMTaT BbB (IyHKUMOHaNHATa BanyTa Ha PoHaa no
ouumandus obMeHeH Kypc KbM faTtaTa Ha caenkata (06sBeHUA GUKCUHr Ha Bbrrapcka
HapoaHa GaHka). Mevanbwute u 3arybute OT KYPCOBM Pa3NUKW, KOWTO BLIHWKBAT Mpu
ypexxnaHeTo Ha Tes COenku U NpeoLeHABaHeTo Ha NapuyHUTe Mo3ULWK B YyXKAecTpaHHa
BanyTa KeM Kpas Ha OTYETHWUA nepuop, ce npuaHasaT B Nnedvanbarta unv 3arybara.

HenapuuHute nosuumn, oueHsBaHW MO MCTOPMYECKA LiEHA B YyXOecTpaHHa BanyTa, ce
oT4YMTaT no oOMEHHWA Kypc KbM fartaTa Ha caenkata (He ca npeoueHeHn). Henapuunnte
nosvLUWK, ouUeHsBaHN No cripaBeanvBa CTOMHOCT B Yy)KAECTPaHHa BanyTa, ce oT4uTaT no
obMeHHVA KypC KbM AaTaTa, Ha KOATO € onpefeneHa cnpaBesnneata CTOMHOCT.

4.4 Mpuxoaun

OcHosHuTe uHaHcoBU npuxoau Ha doHga ca OT NPeoLeHKa Ha LEHHW KHWKa U OT
peanunsnpaHmn nevandu unn 3arybu oT CAEMKN C LUEHHW KHWKA, OT NMUXBN OT BaHKOBW BMOroBe
Y INXBOHOCHW LI@HHU KHWXKA, OT NOMyYeHN AUBUAEHTH.

MNpuxoaute oT AMsMaeHTM ce npuaHaeaT B nevanbata wiu sarybata B MOMeHTa Ha
Bb3HUKBAHE Ha NPaBOTO 32 Mnony4yasaHe Ha NnalaHeTo.

MpuxoauTe OT NMXBM Ce NPU3HABAT Ha MPUHLANA HA TEKYLLO HaYMCeHNe Npy npunaraHe
Ha ePeKTUBHNA NUXBEH NPOLIEHT.

Pasnukata mexay npeoueHeHatTa CTOMHOCT U npofaxHaTa UeHa Ha UHaHCOBWUTE
WHCTPYMEHTU NpU CAENKW C TAX, Ce NPU3HABAaT KaTo TEKyLM MPUXOAW VUMW pasxoaw oT
onepauuy ¢ GUHAHCOBU UHCTYMEHTY.

4.5 Paszxogu

PasxoauTe cBbp3aHu ¢ aeitHocTTa Ha PoHga ce npusHasaT B nevyanbaTa wnu sarybarta B
OtueTa 3a nevanbata unw sarybarta u gpyrus BceobxeaTeH 40Xo[, creasaiiku npuHUMNa Ha
TEKYLLOTO HauucnsaeaHe. [oAullHUTE onepaTWBHM pasxogn Ha ®doHaa He MoraT fAa
Haasuwaear 1.5 % oT roavilHaTa cpefHa HeTHa CTOMHOCT Ha akTuemMTe Ha ®onga. Pasxonu
BbB Bpb3ka C AelHOCTTa Ha ®POHAA, KOWUTO Ce MoemaT KOCBEHO OT BCWYMKWA HErosu
nputexatenu Ha AsNoBe, KakTo ¥ Bb3HarpaXaeHWeTo Ha ynpaBnaBallioTO APYKECTBO ce
HauncnasaT exeAHeBHO. Bb3aHarpaXaeHeTo Ha ynpaBrisiBawloTo APYKECTBO He MOXe Aa
HafBuWaBa 2.4% OT roguwiHaTa cpefiHa HeTHa CTOWHOCT Ha akTuBuTe Ha doHaa.

Pa3sxoau, cBbp3aHn ¢ nHBECTULMATA B AANOBE HAa DOHAA Ca pasXoaw, KOUTO ce NoeMaT NPSKo
OT KOHKPETHUS WHBECTUTOp/NpuTexaten Ha ASnoBe Npu obpaTHO U3KynyeBaHe Ha AArose
(»TpaHsakumoHHn pasxoan”). PasxoauTe 3a 06paTHO M3KynyBaHe ca BKIIOYEHU B LiEHaTa 33
obpaTHo n3KynysaHe v ca B pasmep Ha 1% OT HEeTHaTa CTOMHOCT Ha akTMBWUTE Ha Asn. Teau
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pasxoan ca 3agbikeHne Ha PoHAa KbM YNpaBnsBalloTO APYXKECTBO U Ce OTYMTAT KaTo
pasJeT, noracum go 10-To YMCno Ha cneasallmsa Mecel.

4.6 ®UHAHCOBU MHCTPYMEHTU cbrnacHo MC®O 9, cuurtano ot 1.1.2018 r.
4.6.1 [pusHaBaHe u oTNUCBaHe

PUHaAHCOBUTE aKTUBU U (bMHaHCOBVITe nacuBu ce NpusHaeaT, korato POoHABLT cTaHe CTpaHa
no AoroBopHUTE yCNOBUA Ha d)VIHaHCOBI/IFI WHCTPYMEHT.

®NHaHCOBUTE aKTVBW C& OTNWUCBAT, KOraTo AOrOBOPHUTE NpaBa BLPXY NapUYHUTE NOTOLM OT
(PVHAHCOBMA aKTVB N3TUYAT UMM KOraTo hMHAHCOBUAT aKTUB U MO ChLLECTBO BCUYKN PUCKOBE
W M3roAn ce NPexBbpnAT.

PuHaHcoBUTE NacuBW ce oTnMceBaT, KoraTo 3afb/MKEHWETO, MOCOoYeHO B AorosBopa, e
WU3MBINHEHO, € OTMEHEHO UNK CPOKBLT MY € U3TEKLI.

4.6.2 Knacudukauma, nbpBOHAvYaNHO OTYUTAHE U NOCNEeABallo OLUEHSIBaHe Ha
tpuHaAHCOBW aKTUBU

®UHAHCOBM aKTUBM, OTYUTAHU NO CNpaBeanuMBa CTOWHOCT Npe3 nevyan6ara wmnu
3arybara

B 3aBucumMocCT OT HayvMHa Ha nocnenBallo oTyUTaHe, (bI/IHaHCOBVITe aKTuBu ce knacudu-
LvpaT B €Ha OT cnegHnTe Kateropun:

. ABMTOBM UHCTPYMEHTU NO aMOPTU3NPaHa CTOWHOCT;
. (p1HaAHCOBW aKTVBW 10 CnpaBeAnvBa CTOWHOCT Npes nedYanGaTta unu sarybara;
. (pMHaHCOBK aKTUBK Mo CnpaBeanBa CTOWHOCT NpPe3 ApYr BCeoBXBaTeH J0X04 C Unn

6es peknacvdmkaums B nevanBara unu 3arybaTta B 3aBUCMMOCT Aann ca AbAroBA UM
KanuTanoBn MHCTPYMEHT!.

®OHABLT KNacudnumpa MHBECTULIMITE CU Ha Ga3a KakTo Ha 61M3HeC Moena 3a ynpaBneHneTo
UM, Taka 1 Ha XxapaTKePUCTUKUTE Ha AOrOBOPHUTE NapUYHW NOTOLM No (ONHAHCOBUTE aKTUBM.
VIHBECTULIMOHHUAT nopTdpeiin Ha PoHaa e ynpaBnABaH 1 HeroBOTO NPe/ACTaBsAHE Ce oLeHsBa
Ha 6asa Ha HopMaLIWs 3a crpaseAnuBUTE CTOMHOCTU. PBKOBOACTBOTO Ha YNpaBnsBaLLoTo
APY>KEeCTBO Ha hoHAa & KOHUEHTPUPaHO BbpXy MHOpMauus 3a cnpase-AnmBuTe CTOWHOCTH
Ha PUHaHCOBMTE CW aKTMBM W U3NON3Ba Tasu UH(OPMaUMA 3a Aa B3eMa pelleHune U Aa
OUeHsiBa NPEeACTaBAHETO Ha aKTUBUTE.

®oHABT He € n3bpan egHoKPaTHO U HEOTMEHUMO Ja ONPEAEnM KanuTanoBu UHCTPYMEHTY
KaTo oLeHABaHW No cnpasefIBa CTOWHOCT Npes Apyr BceobxBaTeH AO0XOA,

[orosopHute napuyHn NoToum Mo ObMATOBUTE WHCTPYMEHTW Ha PoHaa BKMOYBAT Camo
nnawadnsa No NUXBY 1 rAaBHULIN, HO TE3W LIEHHU KHIKA He Ca AbPXaHu HUTO ¢ Lien cubupaHe
Ha AOrOBOPHUTE NaPWUYHN NOTOLIM, HUTO € Lien cwbupaHe Ha JOroBOPHUTE NAPUHHWN NOTOLM 1
npoaaxtun. CebrpaHeTo Ha [OrOBOPHUTE NAPUYHU NOTOLM HE € OT OCHOBHO 3HaJYeHue 3a
nocTuraHe uenvTte Ha BusHec Mmoaena Ha doHaa.

Beuuku nHeectuumn Ha ®oHAa ce oTYMTAT nocnefeawio no crpasefnnBa CTOMHOCT Npes
nevan6arta wnu 3arybara.

AbLNroBu MHCTPYMEHTU NO aMOPTU3MpPaHa CTOMHOCT

BsemaHuata Ha ®oHaa, BL3HMKBAT rNaBHO OT 0BSABEHW AVMBUAEHTW W OT Nagexupanu
rmaBHULM 1 TMXBY No obnuraymn. Tesn rHaHCOBU aKTMBM ce KnacuuLmpar KaTo AbMArosu
VHCTPYMEHTM MO amopTusnpaHa CTOMHOCT, Thil kaTo POHABLT MM AbLPXKM 3a Aa chLbupa
[OrOBOPHUTE NAPUYHK NOTOLM NO TAX, KOUTO CE& CLCTOAT Camo OT NNaLLaHusA Mo rmaBHULA W
NUXBK BBPXY HenoraceHaTa rmasHULA.

MocnepBauloTo oLeHsiBaHe Ha B3eMaHusaTa Ha PoHpa ce M3BBLPLIBA NO aMOopTU3NpaHa
CTOMHOCT, C U3non3saHe Ha MeToAa Ha eeKkTNBHUA NUXBEH NPOLEHT. ﬂ,l/lCKOHTVIpHHG He ce
M3BLPLUBA, KOraTo e(beKT'bT OT HEero e HeCblWeCcTBEH.
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DuUHaHCOBU aKTMBK MO cripaBeAnuBa CTOMHOCT npes nevan6arta unu sarybata

®UHAHCOBW aKTUBW, 33 KOUTO He € Mpunoxum GusHec mogen ,abpxaHu 3a chbupaHe Ha
AOTOBOPHWTE NapuyHKU notoun* unu 6usHec mopen AbpxaHu 3a cbbupaHe U npogaxba’,
KaKTo U (h¥IHaHCOBW aKTUBU, YMNTO LOTOBOPHU NAPUYHM NOTOLM HE ca eAMHCTBEHO NnallaHns
Ha rmaBHMLA N JTMXBK, Ce 0TYATAT MO CnpaBeAnvBa CTOWHOCT npes nevanGarta unu sarybaTa.

MNpomeHuTe B cnpaBegnuBaTa CTOMHOCT Ha aKTUBWTE B TasW KaTeropus ce oOTpassBaT B
nevyanbata u sarybarta. CnpaBegnveaTta CTOWHOCT Ha (PUHAHCOBUTE aKTVBM B Tasn
KaTeropus ce onpeaens Ypes KOTUPaHW LieHW Ha akTUBEH Nasap WM 4pes3 M3non3BaHe Ha
TEXHUKN 3a OLleHABaHe, B Criyyail Ye HaMa akTUBEH Nasap.

4.6.3 Obe3ueHKa HA (PMHAHCOBUTE aKTUBM

Hoeute nsnckeaHuna 3a obesueHka cbrnacHo MCOO 9, usnonssaTt noseve nHbopmauws,
opveHTMpaHa KbM 6bAeLleTo, 3a Aa NPU3HAAT oYakBaHUTe KpeauTHu 3arybu — mogensT 3a
,OMaKBaHWTe KpeauTHW 3arybu®, koilTo 3amecTBa ,Mofernia Ha noHeceHwTe 3arybu’,
npeactaseH B MCC 39.

NHCTpymMeHTUTe, KoMTo nonajaTt B OOXBaTa Ha HOBUTE W3WCKBAHWS, BKNIOMBAT BKIOYBAT
BCMYKM ABNrOBU aKTUBW, C USKNIOYEHWE Ha OLUEHSBAHWUTE MO CrpaBeiMBa CTONHOCT npes
nevan6arta unun 3arybara.

MNpuaHaBaHeTO Ha KkpeguTHW 3aryGu Beye He 3aBUCM OT HaCTLMBAHETO Ha CbbuTMe ¢
KpeauTHa 3aryba. Bmecto Tosa ®oHABLT pasrnexga no-wmpoK CnekTbp oT UHgopMaLms npu
ouleHkaTa Ha KpeAWTHUA PUCK U OLUEHABAHETO Ha o4aKkBaHWTE KpeauTHW 3arybw,
BKITIOHUTENHO MUHANW CbOUTUA, TEKYLLM YCNOBUS, Pa3yMHU 1 NOAABPXKALLW NPOrHO3M, KOUTO
BAVAAT BbPXY O4akBaHaTa cbOvpaemocT Ha BbAetlynTe NapuyHn NOTOLM Ha UHCTPYMEHTA.

Mpu nNpunaraHeTo Ha Tasu NOAXOA, HACOYER KbM ObELLeTo, ce MpaBy pasrpaHuyeHue
Mexay:

. (PUHAHCOBU WHCTPYMEHTW, 4YMETO KPEAUTHOTO Ka4YecTBO He Ce e BOWWMo
3Ha4YUTENTHO CPAMO MOMEHTa Ha MbpPBOHAYANHOTO NPU3HABaHE UMW UMAT HUCHLK KPeanTeH
puck (Pasa 1) n

. (bVIHaHCOBVI WHCTPYMEHTW, YNEeTO KPpeAUTHOTO KadeCcTBO Ce € BMOoWWUNo 3HaYUTENHO

CNPAMO MOMEHTA Ha MbPBOHAYaNHOTO NPU3HABAHE UNM HAa KOUTO KPEAUTHUSA PUCK HE € HUCHK
(Paza 2)

. ,<Paza 3" obxealla hMHAHCOBM aKTUBW, KOUTO MMaT OBEKTUBHW [0Ka3aTencrea 3a
ofeslieHKa kbM oTYeTHaTa aara.

3a uHaHcoBM akTuBK BB Pasa 1 ce NpU3HaBaT 12-MeceuHn oYakBaHWU KpeauTHY 3arybu,
AOKaTO 3a BTOpaTa KaTeropus ce npwusHaBaT OYakBaHUTE 3arybu 3a Lenusa CpoK Ha
huHaHcoBUTE UHCTPYMEHTU. OYakBaHNTE KPeLUTHU 3arybu ce onpedensT KaTo pasnukarta
MeXAY BCWUYKM AOrOBOPHM MapuUyHM MOTOLM, KOUTO ce AbNXaT Ha doHaa v napudHute
NOTOLW, KOUTO TS AEMCTBUTENHO o4aksa Aa nonyyu (,napuyeH Hegoctur'). Tasu pasnuka e
AUCKOHTWUpPpaHa Nno NMbpBoHavYanHna eekTUBEH NUXBEH NPOLIEHT (MK C KOPUTMPaAHUA CNPSMO
KpeaunTa eeKTUBEH NUXBEH NPOLIEHT).

®oHA®LT N3MNoN3Ba CBOSI HATPYNAH OMNUT, BLHLUHK MoKasaTenu 1 MHpopMaLms B 4bArocpoyeH
nnaH, 3a Aa U34NCnn oHakBaHuTe KpeaUTHN 3arybum nNo akTMBUTE, OTYUTAHK MO aMopTU3upaHa
CTOMHOCT, KaTo B3MMa NpeABuA KOHKPETHUTE XapaKTUPECTUKN Ha akTUBUTE, HANWYMETO Ha
obesneyveHnn No TAX U Apyra oTHOCUMa UHbopmaLus.
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4.6.4 Knacudukauusa, NbpBOHAYANIHO OTYMTAHE W nNOCNeABalWlo OLEeHABaHe Ha
thmHaHcoOBUTE Nacuem

®uHaHcoBUTE Nacusun Ha PoHAa BKIIOYBAT 3aABMKEHNUS KbM YNPaBNaBalloTo ApYKecTBo,
KOuUTO npepactaBnsBaT TbproBCKN 3afbiDKEHWA W Ce OUEHABaT MbPBOHA4YanHo no
cnpaeBefnvnBa CTOMHOCT.

MNocneasalyoTo oLeHABaHe cTaBa No aMopTU3MpaHa CTOWHOCT, Ype3 M3Non3BaHe Ha meToaa
Ha edeKTMBHAaTa NuxBsa.

QOHALT He € onpedenan CBOW MacuBW KaTo OUEHABAHW NO CNpaBeAfivBa CTOWHOCT Npes
nevanbata unu sarybara.

4.7 PUHAHCOBU UHCTPYMEHTHU, cbrnacHo MCC 39, no 31.12.2017

®UHaHCOBWTE aKTMBU 1 NacuBu ce npusHaeart, Korato PoHOBLT cTaHe CTpaHa no JOoroBopHU
cnopasymMmeHuns, Bknwo4ysallin cblechosm MHCTPYMEHTW.

®rHaAHCOB aKTUB ce OTNCBA, KOraTo ce 3arybu KOHTPOM BbpXy AOrOBOPHUTE Npaga, KOUTO
CbCTaBNABAT (DUHAHCOBMA aKkTUB, T.e. KOrato ca W3TEKNM NpaBaTa 3a nonyvyaBaHe Ha
Napu4yHM noToun wnM e MpexBbpfieHa 3HaduMarta 4acT OT PUCKOBETE WU U3roguTe oOT
cobcTBEeHOCTTA.

®duHaHCOB nNacvMe ce OTnUcBa npn HEroBoTO noracsaesaHe, U3nnaulaHe, Npyu aHynupaHe Ha
chenkarta unm npn n3TuvaHe Ha JaBHOCTHUA CPOK.

Mpu NbpBOHAYanHO NpU3HaBaHe Ha (hbMHaHCOB aKTVB 1 (DMHaHCOB nacue QOHALT MM OLEHSBA
no cnpaseanvea CTOMHOCT MIKOC PasxoAuTe Mo CAENKarta, ¢ U3KNIHEHNe Ha PUHaHCoBNTE
aKTUBY 1 NaCWBK, OTHUTAHU NO CNpaBeannBa CTONHOCT B Nevanbara unu sarybaTa, KouTto ce
npusHaBaT MbPBOHAYANHO NO CNpaBeaMBa CTONHOCT.

OUHaHCOBUTE aKTVBK ce NEWsHaBaT Ha gaTtaTta Ha CKIHoMBaHE Ha caenkara.

duHaHCOBUTE aKTUBK U (DMHAHCOBUTE NacuBU CE OLEHSIBAT NOCMEABaLL0, KAKTO € MOCOYEHO
no-gony.

4,71 DPUHaAHCOBM aKTUBU

C uen nocreasallo oLieHsBaHe Ha PUHAHCOBWTE aKTUBM, C U3KMIOYEHUE Ha XeaKupatymTe
WNHCTPYMEHTW, Te ce knacuduympar B cnegHUTe KaTeropum:

*  KPEeAWUTWN 1 BIEMaHUS;
e (bMHaAHCOBW aKTUBW, OTYUTAHW NO CNpaBeannBa CTOWHOCT B NeYantara unu 3arybara;

®UHaHCOBUTE aKTVBM CE pasnpefenaT KbM OTAENHUTE KaTeropun B 3aBUCUMOCT OT LienTa, ¢
koATo ca npuaobutn. KateropusaTta Ha AafieH DVHAHCOB MHCTPYMEHT ONpeAens MeTofa My
Ha OLeHABaHe 1 fanu NpUxoauTe 1 pa3xoauTe ce oTpasasaT B Neyanbarta unu saryGata unu
B ApYyrna BceobxsaTteH fgoxog Ha PoHAa. Beuyku hHaHCOBY akTUBM C U3KITIOYEHNE Ha Te3w,
OT4YMTaHW NO CrnpaBeANMBa CTOMHOCT B nevanbarta wnu 3arybarta, nognexar Ha TecT 3a
obesueHka KbM fgaTata Ha (OUHAHCOBWA OTYET. DUHAHCOBUTE aKTUBKM ce ObDe3LeHSBaT,
koraTo cblLlecTByBaT 00EKTUBHN AokasaTencTea 3a Toga. [punarat ce pasnuyHn Kputepum
3a onpegensHe Ha sarybaTta oT obe3uUeHka B 3aBUCUMOCT OT KaTeropusita Ha (pMHaHCoBUTE
aKTUBW, KaKTO € ONUCaHo no-gony.

Beuuky npuxogm v pasxoau, cBbp3aHu C NMpUTEXABAHETO Ha (PUHAHCOBU WHCTPYMEHTH, Ce
oTpasseaTt B nevanbarta nnu sarybaTta npu nofny4yaBaHeTo MM, HE3aBUCMMO OT TOBa Kak ce
oueHasa BGanaHcoBaTa CTOWHOCT Ha (DUHAHCOBWUS aKTUB, 3a KOWTO CE& OTHaCsT, u ce
NPeAcTaBAT B OT4eTa 3a nevanbarta vnu sarybara u gpyrua BceobxeBaTeH 4OX04 Ha peaose
.HeTHa nevanba/(3aryba) 3a HAHCOBU aKTUBK AbPXKaHW 38 ThPryBaHe, ¢ u3KnoyeHne Ha
3arybata OT ofesleHka Ha TbProBCKM B3EMaHUs, KOSTO ce npeactass Ha pea ,[pyru
dpuHaHcosu npuxogw/(pasxogu)”.

dUHaHCOBUTE NHCTPYMEHTY NpUTEXaBaHn oT PoHAa Npe/CTaBNABaT:
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Kpeoutu n BzemaHus

KpeanTu v Bsemanus, BbaHMKHaNW NbpBoHadanHo B ®oHaa, ca HeaepnBaTUBHN (OUHAHCOBM
WHCTPYMEHTH C (PMKCpaHW NNaLLiaHns, KOTO He ce ThpryBaT Ha akTuBeH nasap. Kpegutute
W B3eMaHWATa nocnensallo ce ouyeHABaAT MO aMmopTusvpaHa CTOWHOCT, KaTo ce M3nonssa
METOABT Ha edpekTUBHATA NMXBa, HamarneHa ¢ pasMepa Ha obesleHkaTa. Beaka npomsHa B
CTOMHOCTTa UM Ce OTpassBa B nevanbarta wunu sary6ata 3a Tekylws nepwvoa. Mapute
NapuyHUTe eKBUBANEHTWU, TbProBCKATE W MNO-ronaMara YacTt OoT ApyrM B3emaHus Ha doHAa
cnajart KbM Tasn KaTeropusi (oMHaHCOBU MHCTPYMEHTW. [JUCKOHTMpaHe He Ce M3BLPLIBA,
KOraTto eeKkTbT OT HErO € He3HaYUTeNeH.

3Haumu B3eMaHuA ce TecTBaT 3a obesleHKa MO OTAENHO, KOraTo ca NpOCPOYEHU KbM
AaTata Ha (PMHAHCOBWUSA OTYET UNW KOraTo ChbLUECTBYBaT OBEKTVBHU [OKasaTencrsa, 4e
KOHTPareHTbT HAMa Aa U3NBbHW 3a4bIKEHUATa cn (BX noscHeHne 4.13.3). Beudkn apyru
B3EMaHuA ce TecTBaT 3a obesueHKa MO rpynu, KOMTO Ce OMpedenAaT B 3aBUCUMOCT OT
VHOYCTPpUATA W pervoHa Ha KOHTpareHta, Kakto W OT APYrn KpeauTHU PUCKOBE, aKo
ChbllecTByBaT TakuBa. B 1031 cnyyai npoueHTLT Ha ofesueHkaTa ce onpeaens Ha 6asaTa
Ha WUCTOPUYECKN [AaHHW OTHOCHO HenoraceHn 3agbiKeHWs Ha KOHTpareHTY 3a BCsKa
naeHTMdULMpana rpyna. 3arybarta oT o6e3LeHKka Ha TbProBCKATE B3EMaHWUA ce NpeAacTaBs
B OT4eTa 3a nevandarta unu 3arybata n apyrus BceobGxBaTeH poxod Ha pep ,[pyru
duHaHcoBu npuxoan/(pasxoan)”.

PuHaHcoBHU aKTUBU, OTYUTAHU Mo cnpaBeAnUBa CTOMHOCT B nevyanodara unu 3ary6aTa

®UHAHCOBW aKTMBM, OTYMTaHK NO CrpaBeAnMBa CTOMHOCT B neyanbaTta wnu 3arybara, ca
aKTUBK, KOUTO Ca AbPXaHW 3a TbPpryBaHe UNM ca ONpefeneHn npu NbPBOHAYaANHOTO UM
npv3HaBaHe KaTo (HHaHCOBMW aKTUBW, OTYMTAHW NO cNpasenuBa CTOMHOCT B nevan6aTa unu
saryGata. Bcuuknm nepvBatviBHWM (DUHAHCOBM aKTUBM, OCBEH aKko He ca ChNeLuanHo
onpeaeneHn KaTo Xeaxupawm MHCTPYMEHTK, nonagaT B Tasn KaTeropusa. AKTMBUTE OT Tasn
KaTteropusa ce oLeHABaT No cnpaBeanusa CTOWMHOCT, YMATO U3MEHEHWS ce NpusHasBaT B
nevanbara wnu sary6ata. Bcsika neuyanfa wnu saryGa, npousTvdalla oT AepviBaTUBHY
(PVHAHCOBU WHCTPYMEHTH, e GasnpaHa Ha NPOMeHW B CpaBeanuBaTa CTOMHOCT, KOSITO ce
onpenfens OT TpaH3aKUMW Ha akTWBEH nasap Wiv NOCPEeACTBOM OLEHBYHW MEeToau npu
nwuncara Ha akTMBeH nasap.

MNocneppaljaTta exefHeBHa OLEHKa Ha (PUHAHCOBUTE MHCTPYMEHTY Ce U3BBLPLLBA ChITIAcHO
c4HeToBoAHaTa nonuTuka 3a MnpeoleHkn, oTroBapsiwa Ha [lpasunaTta 3a oueHka Ha
nopTdeiina v 3a onpeaensHe Ha HETHaTa CTOMHOCT Ha akTuBWUTe Ha ®oHaa. MNpaevnaTa 3a
OueHKa Ha nopTdeiina 1 3a onpefensHe Ha HeTHaTa CTOWHOCT Ha aKTUBUTE Ha AOTOBOPHUA
toHy (Mpasunata) cbabpka MbAHUA 06eM WHMDOPMAaLMS OTHOCHO HauMHA HA OLEHKa Ha
akTueuTe (nocreasawiaTa olleHka). MpaeunaTta mMorat fa 6bAaT HaMEPEeHW Ha WHTEepHeT
CTpaHuuaTta Ha ®oHga www.compass-invest.eu. OCHOBHUTE W3non3BaHW MeToaWM 3a
npeoleHKa ca NOCOYEHK NO-A0NY, B 3aBUCUMOCT OT TUNA Ha UHCTPYMEHTA:

AKUMK, TLPryemMu nNpasa u ApYrv LIEHHU KHWXKa eKBUBANEHTHYA Ha akuuu, ABLPXKAHM 3a
TbhpryBaHe

Mocneapaiya oueHka Ha 6LNrapckn 1 YyXAECTPaHHU akuWW 1 Npasa, NPUETN 3a ThProeus
Ha perynvpaH nasap Ha ueHHu kHuxa B Penybnuka Bbnrapus, kakto v Ha Gbarapckn akuun
v npasa, NpueTn 3a THProBUA Ha PerynnpaH nasap B AbPXaBh YNEHKKU, Ce N3BLPLUBA:

» [lo cpeaHonpeTerneHaTta LieHa Ha CKIIOYEHUTE C TAX CAENKA 3a nocnefHus paGoTteH
AeH, obaBeHa Ypes cuctemaTa 3a TbProBUS UK B BopcoBust BIONETUH, ako 0BeMbT
Ha CKNoYeHUTe C TAX CAENKW 3a AeHA € He no-mantk oT 0,02 Ha cTo oT obema Ha
CbOTBETHATA EMUCUS.

* AKO He MOXe fa ce onpeAen LieHa no fpeaxogHaTa Touka, LeHaTa Ha akuwuTe,
CbOTBETHO Ha MpaBaTa, Ce Onpefens KaTo cpefHOapUTMeTWYHa Ha Hal-BucokaTa
LeHa "kynyBa" oT NopbYKUTE, BanNUAHN KbM MOMEHTA Ha 3aTBapsiHe Ha perynupanus
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nasap B nocneaHus paboTeH geH, 1 CPefHOMNpPeTerneHaTa LieHa Ha CKIMIOYEHNUTE ChbC
CBbOTBETHUTE LIeHHU KHUXAa CAENKK 3a Cblyns AeH. LlenaTta ce onpepens no Toau peq
Camo B CIlyyall, Ye MMa CKIIoYeHn CAEMNKI 1 NOJAEHN NOPBLYUKM C LieHa "kynysa'.

e AKO He MOXe [a ce NpUNoXu NPeaxoAHaTa Touka, LeHaTa Ha akUMnTe, CbOTBETHO Ha
npasara e cpefHonpeTerfieHaTa UeHa Ha CKIlOYEHUTE ¢ TAX CAeNnKu 3a Han-6nuakus
AeH npes nocneaHusa 30-gHeBeH nepuoa, Npeaxoxaal AeHs Ha OLeHKaTa, 3a KOMTo
“ma cknodenn caenku. B cnyyain ye B npeaxonHus 30-AHEBEH NEpUof € N3BbLPLUEHO
YBENUYEHWE Ha KanuTana unm pasgensaHe Ha akuunTe Ha eMUTEHTa UM e 00sIBEHO
vsnnailaHe Ha AMBWAEHT, CpegHonpeTernieHata Ueha Mo U3peyeHue MbpBo ce
Kopurnpa cbC CbOTHOLWEHVWETO Ha YBENUYEeHWEe Ha KanuTana, ChLOTBEeTHO Ha
pasfaenaHe Ha akuwuuTe unu pasvepa Ha AVBWAEHTA, ako HaW-GrUsKUAT AeH npes
nocrnegHus 30-gHeBeH nepuog Npean fAatata Ha oueHKaTa, 32 KOUTO MMa CKITIoYEH
CAENKN, e npean AeHsi, crneg KoUTo nputexaTenute Ha akumm HAmaT Npaso Aa
y4YacTeaT B yBENIMUYEHUETO Ha KanuTana, CbOTBETHO [1eHA Ha Pa3AenAHETO UNn AeHs,
OT KOWTO nputexarenuTe Ha akuun HAMaT Npaso Ha AUBUAEHT.

anI HEBB3MOXHOCT Aa Ce NPUoXar NocoueHUTe No-rope MeToAn 3a AaneHU akuMn, KakTo

W 33 akuuy, KOWTO He Ce TLpryBaT Ha perynupaHu nasapu — oLeHKaTa ce U3BLbpLIBa Mo
cnegHuTe MeToam:

® METOJ Ha HeTHaTa BanaHcoBa CTOWHOCT Ha akKTuBuTE,
®* MeTO[ Ha CbOTHOLWEHWETO LeHa - nedanfa Ha APyXKeCTBa aHano3u,
® METOoA Ha AUCKOHTUPAHUTE HETHW NapwuyHK NOTOLN.

E'bnrapcxu n HyyxaectpaHHu oGnurauvwl, ABbPXKaHK 3a ThHPryBaHe

MNocrneABawa oueHka Ha BBIrapcku U YyOECTpaHHU oBnurauun, NpueTi 3a ThProBust Ha
perynnpan nasap Ha UeHHu KHKa B Penybnuka bvnrapus, kakto u 6wnrapcku obnvrayuy,
NpUeTH 3a ThProBuA Ha PerynupaH nasap Ha LWeHHW KHXa B AbPXKaBK YNEHKN Ce U3BBLPLUBA:

e M0 cpepHonpeTerneHarta ueHa Ha CKNIOYEHUTE C TAX CAENKN 3a Nocneanuna paboreH
AeH, obsiBeHa upes cuctema 3a TbproBus Unu B 60pcosms BIONETUH, ako 06eMbT Ha
CKNoMeHNTe € TAX CAenkn 3a AeHA e He no-manbk oT 0,01 Ha cTo oT obema Ha
ChOTBETHATa EMUCHS.

* Ako He MOXe Aa ce onpeAeny LieHa no pega Ha npeaxofHaTa Touka, nocrneagalla
oueHKa Ha obnuraliuu ce U3BbLPLLBA MO CPEAHONPETErNeHaTa UeHa Ha CKloYeHuTe ¢
TAX CAENKW 3a Han-bnuskma aeH npes nocnenHus 30-AHEBeH Nepuoj, npeaxoxaall
AEHA Ha oLeHKaTa, 3a KOWTO UMa CKIIOHMEHV CAENKMAaKo He MOXe Aa Ce onpeaenu
LeHa no pefa Ha ropHute TOYKWU, KaKTo W 3a obrvrauum, KOUTO He ce TbPrysar Ha

perynupaHn nasapu - oueHkaTa ce K3BbpWBa NO METoAa Ha ANCKOHTUPaHUTe
napuyHW noTouu.

OanoBe Ha KONEKTUBHU WHBECTULUNOHHU CXeMH, AbPXKaHKU 3a ThpryBaHe

CnpaBeAnuea CTOWHOCT Ha ASMNOBE Ha KOMEKTUBHNA WHBECTULWMOHHU CXEMW, MOMyuMnu
paspelueHvie 3a n3BbpLUBaHe Ha AeHOCT ChrnacHo [upekTuea 2009/65/EO Ha Esponeiickns
napnameHT 1 Ha CeBeTa Wunn Ha Apyri NpeAnpUsTAS 3a KONEKTUBHO WHBECTMPAaHE Mo unl.
38, an. 1, 1. 5 30KNCAONKWN ce onpegens no nocnefHaTa obsiBeHa LeHa Ha obpaTHo
nsKynysaHe.B cnyqaute Ha BpeMeHHO crivpaHe Ha o6paTHOTO M3KynyBaHe Ha ASnoBeTe Ha
KONEKTUBHa WHBECTULUMOHHA CXEeMa nocriefpaulata UM OlUeHKa ce W3BbLPpLIBa UMM no
nocneaHarta onpepeneHa n obsaseHa UeHa Ha obpaTHO W3kynysaHe, UM No cnpasefnuea
CTOWHOCT Ha eAuH aan. B cnyyall ye BpeMeHHOTO cnupaHe Ha oBpaTHOTO W3KynysaHe Ha
AANoOBeTe € 3a nepuoA no-AbLnbr oT 30 AHKW, Nocneagallata UM OLEHKa Ce M3BbpLUBA NO

cnpaseanvea CTOWHOCT Ha eAVH ASN Ypes npunaraHe Ha MeToda Ha HeTHaTa GanaHcosa
CTOMNHOCT Ha aKTUBWUTE



HorosopeH ¢oHa ,Komnac Ctpaterus” 15
DUHAHCOB OTYeT
31 gexemepn 2018 r.

Bbnrapcku u uyyxgecTpaHHM LIEHHM KHUXKA, AONYCHAaTM A0 MNM TLPryBaHM Ha
thyHKUMOHMPaALWU PEAOBHO, NPU3HATU U NYGNUYHO AOCTLMNHU perynupaHu nasapu B
YyxBbuUHa ce oueHABaT No:

1. No ueHa Ha 3aTBapAHe onoBecTABaHa ny6n|/|qu KbM OeHA Ha oueHKata oT
CbOTBETHNA Nasap;.

2. NpU HEBBL3MOXHOCT fa Ce NPUMOXN HaYMHBLT 3a OLUEHKa No npeaxoAHaTa Todka
OLieHKaTa ce U3BBLPLLBa NO LieHa "kynysa" npu 3aTsapsiHe Ha Nasapa 3a nocneaHus

paboTeH aeH, obsABeHa B eNeKTPOHHa CUCTEMA 3a LeHOoBa VHGOPMAaLMA Ha LieHHW
KHU>KA.

3. NpY HEBL3MOXHOCT Aa Ce MPUINOXU HAYMHBLT 33 OLEHKa Mo NpeaxoaHaTa Todka
oLieHKaTa ce u3BbpLUBa NO NocnegHa LeHa Ha CKNoYeHa ¢ TAX CAeNKa B paMKuTe
Ha nocnegHua 30-gHeBeH nepuoa.

4. AKO He MOXe fa ce onpefenu LieHa no peaa Ha NpeaxoHUTE TOYKW., OLEHKaTa Ha
KOHKPETHUA BUA LIEHHU KHUXA Ce U3BBLPLLUBA NPU CLOTBETHOTO NpunaraHe Ha T.5,

T.6.,7.9. oT [NpasunaTa 3a oueHKa Ha nopTdeina n onpefensHe HETHa CTOMRHOCT Ha
aKkTuBUTE.

4.7.2 PrHAHCOBU NacuBu
®uHaHcosMTe NacuBmn Ha PoHAa BKITHOYBAT TbProBCKU U APYri 3a4bITKEHNS.

®UHaHCOBMTE nacuBK Ce MPU3HaBaT, KOraTo CbLUECTBYBA [OrOBOPHO 3afblDKeHUE 3a
nnawiaHe Ha napuvyHu cyMmun Wnu apyr UHAHCOB akTWMB Ha APYro Npeanpustue unu
AOroBOPHO 3afbImkeHne 3a pasmsaHa Ha PUHaHCOBW MHCTPYMEHTH C APYro NpeanpuaTie npu
noTeHUWanHo HebnaronpuaTHn ycrnosus. Bcuuku pasxogn CBBLP3aHM C NPOMEHM B
cnpaeegnueBata CTOMHOCT Ha (PMHAHCOBM WHCTPYMEHTU ce npusHasaTt B nevanbara nnu
sarybata Ha pepose ,HeTHa nevan6Ga/(zaryba) sa (OUHAHCOBM aKkTVBM AbpXaHM 3a
TepryeaHe”.

ToproecknTe 3aAbIDKeHNA ce MPU3HaBaT MbPBOHAYaNHO MO HOMWHaNHAa CTOWHOCT U
BNOCNEACTBME CE€ OLEHsBaT MO aMopTu3MpaHa CTOMHOCT, HamaneHa ¢ nnawaHus no
ypexaaHe Ha 3afbrKeHUeTo.

4.8 Mapu 1 napuyHu eKBUBaNEHTU

QOHABT OTYUTA KaTO Napw 1 NapuyHW CPEACTBA HanNUYHUTE Napy B 6Poit, NapuyHM cpeacTsa
no 6aHKOBU CMETKM 1 AEMNO3NTM, KOUTO Ca NECHO 06PALLAaEMU B KOHKPETHI NApUYHN CYyMU 1
KOUTO HE ChAbPXAT PUCK OT NPOMAHA B CTOMHOCTTA UM NpU TAXHOTO MpeKpaTABaHe..

4.9 HaHbuu BLpXy Aoxoaa

CurnacHo 3akoHa 3a KOprnopaTWBHOTO MOAOXOAHO obnarane, un. 174 KonekTUBHWUTE
WHBECTULINOHHK CXeMW, KOWUTO ca ponycHatu 3a nybnuyHo npeanaraHe B PenyGnuka
Bwrnrapus, n HaumoHanHUTE WHBECTUUMOHHU oHAOBEe no 3akoHa 3a AelHOCTTa Ha
KONEeKTUBHUTE NHBECTULIMOHHWN CXEMU U Ha ApYrv NpeanpUsiTUS 3a KONEKTUBHO MHBECTUPaHe
He ce obnaraT ¢ KoprnopaTuBeH AaHbK.

4.10 HeTHu akTUMBM, NPUHAANEXKaLKN Ha MHBeCTUTOpPUTEe B AsArnose Ha PoHaa

DOHALT € A0roBOPEH POHA, KONTO EMUTUPA CBOUTE ,KanuTanoBn” MHCTPYMEHTU v cried ToBa
MMa 3a4bIMKEHMETO 3a TAXHOTO oBpaTHO uskynyeaHe. HabpaHute cpeacTBa — HOMUHAN u
PE3EPBU OT EMUTUPAHE 1 NOCTUTHATUA (PUHAHCOB PE3YNTAT ONPEeAEenAT HETHA CTOWHOCT Ha
aKTBMTE, NPYHaANEXaLLU HA UHBECTUTOPUTE.

LlenuTe, nonutukute 1 npouecuTe 3a ynpasneHvie Ha 3agbikeHneTo Ha PoHAa Aa U3Kynu
0BpaTHO MHCTPYMEHTUTE, KOraTo AbpXaTenute Ha Tean WHCTPYMEHTU M3uckaT ToBa ca
nocoyeHn B nosicHeHne 20 ,Pvckose, cBbp3aHy ¢ (OUHAHCOBUTE UHCTPYMEHTH”.
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OnpepensHeTo Ha HeTHaTa CTOWHOCT Ha akTUBUTe Ha PoHAa ce MaBbPLBa no Mpasunara
3a oleHKa Ha nopTeiina v 3a onpefensiHe Ha HeTHaTa CTOWHOCT Ha aKTUBUTE, 0f0BPEHU OT
KomucunsTa 3a duHaHcoB Haasop. MetogonorusaTa 3a onpeAensHe Ha HeTHaTa CTOWHOCT Ha
akTuBuTe Ha PoHAa ce ocHOBaBa Ha:

° pasnopenbute Ha CHEeTOBOAHOTO 3aKOHOAAaTEeNnCcTBO;

o Hapen6a N2 44 ot 20.10.2011 r. 3a M3NCKBaHMSITA KbM AeliHOCcTTa Ha
KONEKTUBHUTE  WMHBECTULWMOHHW  CXemu,  ynpasnsBaliuTe  ApYyKecTsa,
HaLuMoHanHWTe  WHBECTULMOHHW  hOHAOBE W  nuuarta, ynpaensBaLm
anTepHaTUBHN UHBECTULMOHHN DOHL0BE;

o pasnopeabute Ha 3AOKNCOMNKW © HopMaTMBHWTE aKTOBE MO HEroBOTO
npwvnarane;
J MNpasunara v MpocnekTa Ha ®oHpa;

HeTHa CTOMHOCT Ha akTMBMTE Ha eAvH AAN € OCHOBAa 3a ONpefensiHe Ha eMUCUMOHHATa
CTOVHOCT W LieHaTa 3a 06paTHO U3KynyBaHe Ha AsnoeeTte Ha GoHAa 3a BCeku paboTeH geH.

Hepasnpeaenerarta neyan6a/HatpynaHarta 3aryGa BkMoYBa TEKyLUMA (DUHAHCOB PE3ynTarT v
HaTpynaHuTe ne4andu 1 HENOKPUTK 3aryGu OT MUHANW FOAVHY.

4.11 TpoBuU3uM, yCIOBHU NACUBYN U YCIIOBHU aKTUBM

MNposn3unTe ce NMpUsHaBaT, KOraTo UMa BEPOSITHOCT CEerallHi 3agbIMKEHNs B PesynTar oT
MWHano cwLOouTMe Aa AoBeAaT [0 USXOASLL NOTOK Ha pecypcu oT doxaa u moxe ga 6bae
HanpaeeHa HajexHa oueHKka Ha cymaTta Ha 3adb/ikeHneTo. Bb3MOXHO € CPoYHOCTTa unu
cymaTa Ha u3xo[sLluna napnyeH NnoTok aa e HecurypHa. CeraluHo sagbrkenne ce nopaxaa
OT HaNWYMETO Ha NPaBHO UNN KOHCTPYKTUBHO 334 bIMKEHUE BCNEACTBYE Ha MUHAnNKN cuBuTus,
HanpumMep npasHu cnopose. [1poBU3NUTE 3a NPECTPYKTYpUpaHe ce npu3HaBaT caMo ako e
paspaboTeH ¥ npunoxeH noapobeH hopManeH nnaH 3a NPECTPYKTypupaHe unu
PBKOBOACTBOTO € 0BABWIO OCHOBHUTE MOMEHTM Ha MriaHa 3a NPecTPYKTypupaHe npes Tesu,
kouTto Buxa Gunwn sacerHanu. Mpoeuaun 3a Gbaelum 3arybu oT AeiiHOCTTa He ce npu3Haear.

Cymara, KOSTO ce NpusHaBa KaTo NPOBU3US, Ce U3YUCNABA Ha Ba3a Hal-HaAexaHaTa oueHKa
Ha pasxoavTe, HEOOXOAMMM 3a ypex/aHe Ha ceralHo 3aab/DKeHe KbM Kpas Ha OTYETHUS
NepuoA, KaTo ce B3emar B NPeABUI, PUCKOBETE K HECUTYPHOCTTA, CBbP3aHN CbC CErallHoTo
safbmkeHve. KoraTo cbllecTByBaT peauua nodobHW 3afbiKeHWs, BeposiTHaTa
HeoOXOANMOCT OT U3XoAALY NOTOK 3a NoracsiBaHe Ha 3a4bIMKEHUETO CE ONPEENs, KaTo ce
oT4eTe rpynarta Ha 3afibIKeHuATa kaTo LUsino. MpoeusnnTe ce AUCKOHTMPAT, KOraTo edhekTbT
OT BPEMEBWTE Pa3NUKN B CTOWHOCTTA Ha NapuTe € 3HaYUTeneH.

ObeslueTeHus OT TPETH NMMLa BLB BPb3KA C A434EHO 3a4bIKERNE, 32 kKouTo DOHAA € CUrypeH,
Ye e nony4n, ce NpusHaBaT KaTo OTAeNeH akTuB. To3u akTMB MOXe W 1a He HaABWILaBa
CTOMHOCTTA Ha CbOTBETHATA MNPOBU3MA.

MposusnuTe ce NpepasrnexaaTt KbM Kpasi Ha BCEKM OTYETEH MEPUO W CTOMHOCTTAa UM Ce
Kopurnpa, 3a fa ce oTpasv Hain-gobpaTa npubnusnTenHa oLeHKa.

B cny4qyanTte, B KOUTO Ce€ CHWTA, Y& € Manko BEPOATHO [a Bb3HUKHE n3xoaAlll noTok Ha
VKOHOMMWYECKN PeCypCKy B Pe3ynTaT Ha TEKYLLO 3aAb/IKEHWe, Nnacus He ce npusHaea.

BepoaTHu BXogAWM NOTOLM Ha MKOHOMMYECKM MON3W, KOUTO BCE Ollle He OTroBapsT Ha
KpuTepumTe 3a NPU3HaBaHE Ha aKTWB, Ce CMATAT 33 YCMOBHW aKTUBN.

4.12 3HauuMK npeueHKU Ha PHLKOBOACTBOTO NPWU NpUnaraHe Ha CYETOBOAHATa
nonuTukKa

3HaunmunTe npeueHkn Ha PLKOBOACTBOTO npu npunaraHeTo Ha CHeTOBOAHUTE MONMUTUKWU Ha

PoHAA, KOUTO OKa3BaT Hal-ChLUECTBEHO BIIAHME BbPXY (DUHAHCOBUTE OTYETU, Ca ONUCAHU
no-gony:
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* EMUCMOHHaTa CTOMHOCT 1 LUeHaTa Ha 06paTHO U3KynyBaHe Ha asnoseTe Ha PoHaa ce
OCHOBaBaT Ha HeTHaTa CTOMHOCT Ha akTuBWTe Ha oHAAa KbM jJaTtara Ha
onpeAensHeTo UM. YNpaBnaBalloTo APYKECTBO M3BbPLUBA OLEHKa Ha nopTdeina Ha
doHAaa, onpeaens HeTHaTa CTOMHOCT Ha akTUBUTE Ha PoHAa, HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha €4WH OAN U U3YMCNsABA eMUCMOHHaTa CTOMHOCT U LeHaTa Ha o6paTHO
n3KynyesaHe noAd KoHTporna Ha baHkaTa pgenosutap CbriacHO HOpMaTUBHUTE
W3UCKBAHNS;

e YNpaBnABawWoTO APYXECTBO MHBECTUPA aKTUBUTE Ha PoHAa B LEHHW KHUXa U B
CbOTHOLLEeHWs onpeaeneHn cwrinacHo 4n45-50 ot 3AKUCANKU n npaBunara Ha
doHaa;

e [locneppauwiata oueHka Ha akTMBUTE Ha PoHAA CE U3BBLPLIBA B CbOTBETCTBUE C
lNpasunata Ha ®oHpa n Hapenba 44 /20.10.2011 r. 3a U3NCKBaHUATA KbM AENHOCTTA
Ha KONEKTVBHUTE MHBECTULIMOHHU CXEMWU, NHBECTULMOHHUTE APYXECTBa OT 3aTBOPEH
THN 1 yNpaBnsBawmTe QPYKeCTBa |

e CbrnacHo cknw4veHuTe AOoroBopn cC YHpaBﬂHBaLL\OTO ApyxectB0 W baHkarta
Aeno3nTtap TakCnuTe, KOUTo c1:6v|paT Ce HauncnABaT exXXeHEBHO,

YnpaBneHueTo Ha paeiiHocTTa Ha PoHAa ce u3BbpwBa OT YNpaBnsaBalloTo
ApyxecTBo. CblLUo Taka geHocTTa Ha ®oHAA e HOpMaTUBHO orpaHudeHa. Tosa ca
NpuuuHnTe ®oHAa fAa He npuTexasa MaTepuanHu ¥ HemaTepuanHu akTusu,
WNHBECTULIMOHHN UMOTHY, KaKTO 1 Aa HAMa Mpaso Aa CKNKHYBA NU3WHIOBU AOTOBOPHU,

nopagu KOeTo He e NpueTa CHETOBOAHA NONNUTUKA OTHOCHO OTHYWUTAHETO Ha TO3M Tvn
AKTUBMN.

e  DoHALT HAMa cobcTBeH nepcoHan, nopann KoeTo He € NnpneTa cY4eToBoAHa NONUTKKa
OTHOCHO OTHYUTaHETO Ha NEHCUOHHK W APYTrh 3aAbIPKEHUA KbM MepcoHana, KakTo u
Bb3HarpaxaeHue Ha nepcoHana Ha basaTta Ha akumn.

4.13 HecwrypHoCT Ha cYeTOBOOHUTE NPUGNNIUTENHN OUEHKHU

MNpn M3roTBAHETO Ha PUHAHCOBMA OTYET PLKOBOACTBOTO MpaBu peauUa NpeanonoxXeHus,

OLIEHKI 1 QOMYCKaHUA OTHOCHO NPW3HABAHETO W OLEHSIBAHETO Ha aKTWBW, Nacveu, NPUXoam
V pasxoau.

[encTButenHuTe pesynTtatv MoraT Ja Ce pasnuyaBaT OT NPeArnonioXeHUsATa, OLEeHKUTe M
AONyCKaHUATa Ha pPbKOBOACTBOTO W B pPefKku cnydaM ChbOTBETCTBAT HAaMbMHO Ha
npeaBapuTErHO OLUEHEHNTE pesynTaTiu.

Mpn K3roTBAHETO Ha nNpPeAcTaBeHUs] (DUHAHCOB OTHYET 3HAYUMWUTE MPEeLEHKU Ha
PBKOBOACTBOTO NMPW NpUNaraHeTo Ha CYeTOBOSHWUTE NONUTUKM Ha PoHAAa U OCHOBHUTE
M3TOYHWULIN HA HECUTYPHOCT Ha CHETOBOAHUTE NPNBNU3NTENHN OUEHKN HE Ce pa3Nn4yaBar oT
Tesn, ONoBeCTEeHN B rogUlHMA duHaHcoB oTyeT Ha ®oHaa kbm 31 pekemspu 2017 r., ¢
n3knYveHne Ha Hosonpuetnte MCOO 9.

MH(*)OpMaLJ,VIFI OTHOCHO ChbLUEeCTBEeHUTE NPeANnoNioXeHWUsa, OLEHKM W JonyckaHws, KOUTo
oKasBaTt Hal-3Ha4YMTenHo BrNAHWE BbpPXY NPU3HABAHETO K OLIEHABAHETO Ha aKTyBUY, NACUBMU,
npuxoau 1 pas3xoan e npeacraseHa no-gony.

4.13.1 CnpaBeanuea CTOMHOCT HA (PUHAHCOBUTE UHCTPYMEHTH

PbKOBOACTBOTO M3MON3Ba TEXHWKW 3a OLIEHABaHe Ha CrpaBeanuMBaTa  CTOMHOCT Ha
(PUHAHCOBU MHCTPYMEHTM NpW NUnca Ha KOTUPaHW LieHN Ha aKTUBEH nasap B CLOTBETCTBUE
¢ MNpasunata Ha ®oHaa v Hapenba 44/20.10.2011 r. 3a W3UCKBAHUATA KbM AeHOCTTa Ha
KONEKTUBHNTE WHBECTULIMOHHWU CXEMU, WHBECTULMOHHUTE APYXXECTBa OT 3aTBOPEH TWUM u
ynpaenaBawuTe gpyxKecTea.

an/l npunaraHe Ha TexHWKN 3a oLueHABaHe PbLKOBOACTBOTO U3MNON3Ba B MakcumanHa cteneH
nasapH AaHHW W MPegnorioKeHnsa, KOUTO Na3apHUTe ydacTHWUW Buxa Bb3Npuenn npu
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OLeHsBaHeTO Ha AafeH (hMHAHCOB UHCTPYMEHT. Tean OUEHKW MoraT Aa ce pasfnuyasaT oT
AENCTBUTENHNTE LieHW, KoMTO Buxa Bunu onpeeneHn Npu cnpaseanvsa nNasapHa caenka
MeXAY MHPOPMUPaHN ¥ Xenaely CTPaHy B Kpasi Ha OTYETHUS nepurog.

4.13.2 UsmepBaHe Ha o4yaKBaHUTE KpPeaAUTHM 3ary6u

KpeanTHuTe saryGu npefcTasBnssaT pasnvkaTa Mexay BCUMKW JOTOBOPHU MapuUyHN NoToum,
ALMKMMU Ha POHAA W BCUYKK NapUMHU MOTOLM, KOUTO ODOHABLT ouaksa Ja MOMyuw.
OuaksaHWTe kpeauTHU 3ary6u ca BePOSTHOCTHO NPETErfieHa OUeHKa Ha KpeauTHUTE 3ary6w,
KOWTO U3NCKBAT NpeueHkaTa Ha doHaa.

OvakBaHuTe KpeAUTHW 3arybu ca AWNCKOHTMPAHW C MbPBOHAYamnHWS edeKTMBEH IMXBEH
NPOLIEHT (MU C KOPUrMPaHUA CNPAMO KPeAUTa eOEeKTUBEH NNXBEH NPOLIEHT 3@ 3aKyNeH! unw
MbPBOHAYANHO Cb3fafeHn (OMHAHCOBY aKTUBM C KpeauTHa 0Be3LieHKa).

4.13.3 ObGe3ueHKa HA hMHAHCOBU aKTUBU

PbKOBOACTBOTO MpeleHsBa Ha BcAka 6anaHcoBa fata Janu ca Hanuue OBeKTWBHM
AokasaTencTsa 3a obesleHKaTa Ha (PYHAHCOB akTUB UMK Ha rpyna oT PUHAHCOBU aKTUBH.

AKO cbulecTBYBaT O0OEKTUBHY [0OKa3aTeNcTBa, Ye € Bb3HVKHana saryba ot obesleHKka oT
kpeanTu 1 B3emaHusa, cymata Ha sarybaTta ce OLeHsIBa kaTo pasnuka mexay banaHcoeaTa
CTOMHOCT Ha aKTMBa W HAcTOsL|aTa CTOMHOCT Ha OvaKBaHUTE GbAellu NapuyHU NoTOLM.
banancoBarta CTOMHOCT Ha akTMBa Ce HamansBa WNKM OUPEKTHO, UMU Ype3 KOpeKTUBHA
cmeTka. CymaTta Ha sary6arta ce npusHaBa B nedan6ara unu sarybara.

®uHaHCOB aKkTMB WNK rpyna oT (DUHAHCOBM AKTVBM CE cyMTaT 33 obesleHeHU W ca
Bb3HWKHaNM 3arybu oT obesueHka, Korato ca Hanuue oBeKTWBHW [oKas3aTencrea 3a
obesljeHka, NPOMIXOXAALM OT €4HO UMM NoBeye ChOWTWS, KOWUTO Ca HACTBNWMW creg
MbPBOHA4aNHOTO NpuU3HaBaHe Ha akTuea (Ckbutue ,3aryba“) n koraTo ToBa cvbuTHe 3aryba
(nnn cuBUTURA) UMa edekT BbpXy odakBaHWTe 6baelun MapuyHW NoTouu OT UHaHCOoBUS
aKTUB 1N OT rpynarta MUHAHCOBM aKTUBU, KOUTO MOraT 4a Ce OLEHSAT HaAEeXOHO.

Moxe Aa He e Bb3MOXHO [la ce AeHTUULMPa eANHUYHO, CAMOCTOSTENHO CLOUTHE, KOETO
€ Npu4KHUno obesueHkara. Mo-ckopo obesLierkaTa MOXe Aa € NPUHMHEHA OT KOMBUHUPAHUS
edeKT Ha HAKOMKO CbBUTMA.

3arybuTe, KOMTO Ce 04aKBaT B Pe3yNTaT Ha BbaellnTe CbBUTHS, HE3aBMCMO OT TAXHATA
BEPOATHOCT, He Ce Npu3HaBaT.

5. EcheKT OT npoMsAHa B cyeToBOAHATA NONUTUKA

Kakto e onosecrero B Genexka 3.1, MCOO 9 ca npunoxenn Ge3 npeusyncrisiBaHe Ha
CpaBHuTEenHaTa wHdgopmauus. Mpeknacudukaummte u KOPEKLMUTE, NPOU3TAYALLN OT Teau
MPOMEHN B CHETOBOAHATA NONUTUKA Ha POHAA, HE Ce OTPassBaT B OTYETa 3a PUHAHCOBOTO

CbeTosiHMe KbM 31 aekemspu 2017 1, a ce NpusHaeaT B 0THYETa 38 (PUHAHCOBOTO CHCTORHME
Kbm 1 sHyapw 2018 .

Kakto e onoecteHo B Genexka 3.1, npomeHute Ha MCOO 9 ca npunoxenn 6es
npevsuncnasaHe Ha cpaBHuUTenHaTta uHdopmaums. [Mpeknacudukaumure M KopekuunTe,
npousTUYalln OT TE3N MNPOMERN B CYETOBOAHATa nonuTuka Ha Porza, He ce OTpasAsaT B
oT4eTa 3a (hMHAHCOBOTO CbCTOSHME KbM 31 nekemepn 2017 1., a ce fipy3HasaT B OTYETA 34
(PrHaHCOBOTO ChCTOAHNE KbM 1 siHyapn 2018 1.

Cnepnsauata Tabnuua nokasea KOPEKUNUTE, MPU3HATM 3@ BCSKA OTAEMHA nosunuus. MNoauuumn,
KOWUTO He ca Bunn sacerHaTit OT NPOMEHNUTE, HE Ca BKIOYEHN.
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OT4eT 3a PUHAHCOBOTO CHLCTORHMUE

31 nekemBpu MC®O 9 1 AHyapu
2017 2018
XWn. ne. XWI. NB. Xun. ne.
Mpeusuncner
TeKylwu akTuBu
®UHaAHCOBY aKTUBW AbPXKaHW 33 16 226 (16 226) -
TbprysaHe
®UHAHCOBUA aKTUBW, OTYUTAHWU MO - 16 277 16 277
cnpaeeanneBa CTONHOCT B Nevanbara
unu sarybarta
TwproBckn n Apyrv B3EMaHUA 104 (99) 5
O6wWo akTUBK 16 457 (48) 16 409
CobcTBeH kanuTan
Hepasnpepnenexa nevanta ] _ 289 (48) 241
Obuio cobeTBEH KanuTan 289 (48) 241
O6wwo cobCcTBEH KanuTan u nacusu
16 457 (48) (16 409)

ObuinaT ethexT BLPXY HepasnpefenexHaTa nevanta Ha ®oHga kem 1 AaHyapu 2018 T. e
NPeacTaBeH, KakTo cnepea:

HepasnpepeneHa

neyan6a

XWn. ne.

KpanHo cango kbm 31 gekemepu 2017 r. — MCC 39 289
Kopekuwnu ot npunaraHeTro Ha MC®0 9:

YBenuueHve Ha sarybarta oT ofesLieHKka Ha KpaTKOCPOUHW B3eMaHUs (48)

HavanHo cango kbMm 1 siHyapm 2018 r. - MC®O 9 241

6. PMHaHCOBM aKTUBU OTHUTAHU MO CNpaBeannuBa CTOMHOCT B nevan6aTta unu
3arybaTa

OUHAHCOBN  aKTUBWN npes npeacraBeHnTe OTYETHW MEpPUoan BKMWOYBAT  pasfnyHn
WHBECTULIMW, KOWTO HE OTroBapAT Ha BuaHec Mmoaena 3a c1=6|/|paHe Ha AOroBOPHUTE NapuUyHn

notoun, unn doHga e pewnn ga n3nonssa Bb3MOXHOCTTa ga Knacmq)mumpa Te3n akTusu
KaToO TaKuBa.

2018 2017
XUn. nB8.  Xxwun. nB..

duUHaHCOBY aKTUBY NO CNpaBeANMBa CTOMHOCT B NevantaTta
nnun sarybaTta

[bpxKaBHU LEHHW KHWXKA 804 -
KopnopatueHu obnurauum 4149 -
AxLMn 11704 -
HAanose B KUC 311 -
16 968 -

KpaTkocpouHute rHaHCOBY akTWBM Ca OLIEHEHV MO CnpaBefuBa CTOMHOCT, onpegeneHa
Ha DasaTa Ha GopCoBWTE KOTUPOBKU KbM AartaTta Ha (PUHAHCOBWS OTYET, WNW Mo MOAEN,
paspaboTeH ot PoHAaa.
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Mevanbute u sarybute ca npusHatM B oTyeTa 3a nedanbata wnm sarybata apyrus
BceobxBaTeH goxod Ha pea ,HertHa nevan6a/saryba 3a UHAHCOBM aKTWBY ObpXKaHu 3a

ThprysaHe”.

Mpes oTyeTHUTE nepuoan HAMa d)MHaHCOBVl aKTWBWK, 3anoXeHn kaTo obesneveHune.

lMNpes oTyeTHUTE Nepuoan Hama BMoKupaHy MHBECTULIMM.

Crlope,q n3non3eaHnAa Moaen 3a OueHKa ce KaTeropmampar no cNeaHnsa HaunH,

B xunsagu neea, CnpaseanuBa Cnpaseanusa Cnpaeeanusa HeTHa O6uo
Kbm 31.12.2018 1. CTOMHOCT CTOWHOCT — CTONHOCT — CTOMHOCT Ha
onpegerneHa onpegeneHa no MeToAW aKTUBWUTE KaTo
ypes upes gpyru npudnuxeHune
KOTUPOBKM OT Habnioaaemu Ha
aKTUBHU nasapHu cnpaBeganuBarta
nasapu KOTUPOBKMU CTOWHOCT
Bvnrapcku akumm 7 629 2 807 - - 10 436
YyskaecTpanHu
akumm 1268 - - - 1268
Osanoee 8 KNC - 311 - - 311
Bvnrapcku
KopnopaTueHn
obnuraumn - 187 3 366 - 3553
YyxxgecTpanHm
KOpnopaTUBHY
obnvraynu - 596 - - 596
YyxkaecTpaHHu
OUK 804 - - - 804
O6wo 9701 3 901 3 366 - 16 968
Aan 5717% 22.99% 19.84% - 100%

Beydku akuum ca oLeHeHu Ypes AMPEKTHO HabngaemMy KOTUPOBKI Ha perynpaHu nasapw.
[Mpu ouleHka Ha BLrrapcknTe U YyKAECTpaHHKUTE 0BnNMUraLun ca U3non3BaHu MeToam.

3a Obnrapckute akuuu ca UM3MON3BaHW MeToaM cbrhacHo [paBunata 3a oOLEeHKa Ha
noptdenna:

CpeaHonpeTerfieHa LieHa Ha CKIYEHUTE CAENKM 3a NOCNeAHNA paboTeH feH;

CpeaHoapuUTMETUYHO OT Han-BUCOKaTa LieHa “KynyBa” OT MOPBYKATE BANUOHU KbM
MOMEHTa Ha 3aTBapsHe Ha perynupaHdvua nasap B nocriegHus paboTeH AeH u
cpeaHonpeTerneHaTta LieHa Ha CKNIOYEHNTE CbC CLOTBETHUTE LIEHHW KHUXKA CAENKW
33 CbLUA AEH;

cpenHonpeterneHa LeHa “kynyea’ Ha CKMoYeHUTe CAenkW 3a Hain-bnuakus aeH npes
nocnefHus 30-AHeBeH nepuwop, npeaxoxgall, [eHs Ha OLeHKaTta, 3a KOWTo uma
CKINMIOYEHN COENKu

NpY HEBB3MOXKHOCT Aa ce Npunoxat N3BPoeHUTe HaunHK Ha OLieHKa crnpaBeanvBaTa
CTOWHOCT Ce onpefens nocnefoBaTesnHo Ypes CriefHUTe METOAM: METO/A Ha HeTHaTa
GanaHcoBa CTOMHOCT Ha aKTUBWTE, METO[ Ha CLOTHOLLEHWETO UeHa-nedyansa Ha
APYeCTBa aHano3un u Apyru.

CnpaBeAanvisata CTOMHOCT Ha GBNrapckUTe M YyKAECTPaHHK oBNUraLmn 4oNyCHaTH 4O UMnu
TbPryBaHu Ha perynupaH nasap ce onpegens

cpeaHoNnpeTerneHa ueHa Ha CKrYeHnTe COeNKY 3a nocneaHus paboTeH aeH;
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" CpefHONpeTerneHa LeHa Ha CKMIOYeHUTE C TAX CAENKW 3a Hal-BNnn3Kkns [eH npes
nocneguus 30 gHeBEH nepuop npeaxoxaall AeHA Ha OLEeHKaTa, 3a KOWTO uma
CKIOMEHU CAEMKN;

® Apyrn METOAN Ha oLeHKa

OuensiBaHe No cnpaseAnuBa CTOMHOCT Ha (PUHAHCOBW UHCTPYMEHTH

POHABLT, ABPXKU B NOpPTdENna cu UHAHCOBK aKTUBW, AbPXKaHN 3a TbpryBaHe, KOUTO ce
OTHYWTaT MO CrpaBeAnuBa CTOWHOCT Npes nevanbarta unw 3arybata, cbrnacHo BbanpueTaTa
CYETOBOAHA MOMUTMKA. 3a OLIGHABAHETO Ha CblUUTe ce nmpuraraT crneunduyHn MeToam,
cbrnacHo MpaBmnaTa 3a oLeHKa Ha aKTUBUTE U NPUNoXUMaTa HopMaTMBHa ypeada.

Kem 31 gekemBpu 2018 r. 6anaHcoBaTa CTOMHOCT Ha (OMHAHCOBUTE aKTUBM, AbPXaHW 3a
TbpryBaHe (AeTainHo NpeAcTaBeHN B NOACHEHNE 6 OT (MHAHCOBMA OTHET) B pasmep Ha 16
968 xun. nB. € TAXHaTa cnpaBeanvBa CTONHOCT.

Cnepnnata Tabnuua npeacrassa UHAHCOBUTE aKTUBMW Y NacUBUW, OTYATAHM MO cnpasejnvea
CTOMHOCT B OT4eTa 3a (PMHAHCOBOTO CLCTOSHWE, B CHLOTBETCTBME C WepapxuaTa Ha
cnpaBeanmeara CTONHOCT.

Tasn epapxua rpynupa uUHaHCOBUTE aKTVBM W MAcUBW B TPU HWBA Bb3 OCHOBA Ha
3Ha4YMMOCTTa Ha BXxopasujata WHMOPMaUUA, M3NOM3BaHa npu onpefensHeTo Ha
cnpaBeanMBaTta CTOMHOCT Ha (PUHAHCOBWTE akTMBM W nacuen. Wepapxusta Ha
cnpaseAnuBaTa CTOWHOCT BKMOYBA CNeAHUTE HUBA:

-1 HMBO: Na3apHN LieHN (HEeKOpUrMpaHi) Ha akTUBHW Nasapu 3a MASHTUYHU aKTUBU MU
nacusu;

- 2 HuBO: BXOASWA MHDOPMAUWS, PasnnyHa OT NasapHy LieHW, BKIOYEHN HA HUBO 1,
KOSITO MoXe Aa 6bAe HabnoaaBaHa No OTHOLWERWE Ha AafeH akTUB UK nacus, unn
NPAKO (T. €. KaTo LieHW) Unn KocBeHo (T. €. Ha 6asa Ha LeHuTe); 1

- 3 HMBO: BXoAsAWa NHMOPMaLMS 3a AafeH aKTUB UM MacuB, KOATO He e BasupaHa Ha
HabniofaBaHy NaszapHK gaHHU.

HageH uHaHCOB aKTWB MNM NacuB ce Knacuduumpa Ha Hal-HUCKOTO HWBO Ha 3HaYMMa
BXOASLLA UHPOPMALINA, N3MON3BaHa 3a ONpeaensHeTo Ha CnpaBeAnNMBaTa My CTOWHOCT.

®PUHEHCOBUTE aKTUBU W© nacusn, oOLEHsABaHW MO chnpaBegnuBa CTOMHOCT B OTYeTa 3a

(PVHAHCOBOTO CLCTOSIHWE, ca rpynUpaHi B CNEAHUTE KaTeropuy cLobpasHo epapxnsaTa Ha
cnpaBseanuBara CTOMHOCT.

31.12.2018r. Huso 1 Huso 2 Huso 3 Obuwo
‘000 nB. ‘000 MB. ‘000 Ne. ‘000 nB..

"pynu cpuHaHCORMK aKTUBM ABLPXKAHU 32

ThpryeaHe
Brnrapcku akuuu 7629 2 807 - 10 436
YyxgectpaHHn akuum 1268 - - 1268
Osanose B KNC - 311 - 311
bbrirapckv koprnopaTusHu oBnuraynm - 187 3 366 3553
YyxaecTpaHHn kopnopatuBHy obnuraLmm - 596 - 596
YyxpectpanHn JLK 804 - - 804

O6uwo 9701 3901 3 366 16 968

OnpepensiHe Ha cnpaBegnuBaTa CTOMHOCT

CnpaseanusaTa CTOMHOCT Ha PYHAHCOBUTE aKTUBM ThLPryBaHW Ha akTUBHW Na3apu (KakBUTO
ca nyonuYHO ThpryemuTe LeHHN KHuxa) e GasvpaHa Ha nasapHu KOTUPOBKW KbM MocneaHa
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AaTa Ha TbprysaHe 3a rogvHata. PUHaHCOB aKTUB Ce CYMTA 3a TbPryBaH Ha akTWBEH nasap,
aKo MasapHUTe KOTMPOBKW Ca Hanu4HW OT Gopcu, Aunbpu, BPoKepy M T.H., TE3U LeHU ce
NPeAcTaBAT KaTo peasiHu 1 PeflOBHO OCBLLUECTBABAHMN NasapHu CAENKM.

OnpenensHe Ha cnpaBeAnMBaTa CTOMHOCT Ha HUBO 3

3a uHaHcoBUTE aKTMBY U Nacueu Ha PoHAA, KnacupuumpaHy Ha HUBO 3, cnpaBeanvearta
CTOMHOCT Ha (p1HaHCOBUTE aKTUBM CE OMPEAENNAT YPes Uanon3BaHe Ha TEXHUKM 3a OLeHKa.
POHABLT M3INON3Ba PasNNYHU METOAW 3a OLieHKa W NpeanonoxeHus, 6asmpaHu Ha nasapHu
YCNoBUS, CblUECTBYBALLM KbM Kpas Ha roanHaTta (Bx noscHeHuve 4.7.1).

CnepgHata Tabnvua npepcTaBs  TEXHWUKWTE, W3MNOM3BaHW MpW  OLEHABAHETO Ha
CnpaBeanMBuTe CTOMHOCTN Ha HUBO 3, KAKTO WM W3MNON3BaHUTE 3HAYMMMW HeHabnogaemu
BXOOALLM AaHHW.

Cnpa-

BeaAnuea B3aumoBpb3ka
CTONHOCT MeXAay Krto4yoBuUTe
Bug Ha KbM 3HauUMMKU  HeHabnrogaeMu AaHU
c¢uHancoBua  31.12.2018r. TexHuka 3a HeHabnogaeMm U cnpaseanueaTa
MHCTPYMEHT (‘000 nB.) oueHsBaHe BXOAALWM AAHHU CTOWHOCT
3HaunTenHo
NPOLEHT, yBernun4eHve Hag
Bvnrapcku n KopurvipaH 3a 6e3prUCKOBUSA NUXBEH
YYKAECTPaHHY pucKka Haa MpOLEHT Lije aoBeae Ao
KOpnopaTuBHH Opyru BespuckoBaTa No-HUCKa cnpaBeannBa
obnuraumm 3 366 MeToan npemus CTOWHOCT

6.1 Cymu, npusHaTu B nevan6ara unu sary6ara, Ha (oMHAHCOBYW aKTUBM, OLEHSIBaHW

no cnpaBegnuBa CTOMHOCT

CymuTe, npusHaTh B oT4eTa 3a nevanbarta unu sarybaTa n Apyrus BCeoBXBaTeH [0X0/, BbB
Bpb3Ka ¢ pUHAHCOBM aKTWBW, OLEHABAaHW NO chpaseAnvBa CTOWHOCT, mMoraT ga 6baar

BUAAHM B Denexka 11.

7. PUHaHCOBM akTMBU ObPXKaHU 32 ThbpryBaHe

Cnpaseanusa CnpaBeanuvsa

CTOWHOCT CTOMHOCT

2018 2017

‘000 nB. ‘000 nB.

WHeecTnumn B akyum - 11192
WHBecTuunmn B ganose - 207
Wnesectuuun B [LIK - 1065
WHeecTnuum B obnivrayum - - 3762
- 16 226

8. KpaTtkocpouHu BaeMaHusi

2018 2017

‘000 nB.. ‘000 nB..

BaemaHunsa no cAenku ¢ UeHHW KHWXKa 615 -
B3semaHus no nnxeu 0T UEHHW KHWXKA 49 101
BaemaHuns, cBbp3ann ¢ AuBUAEHTH 17 3
681 104
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Beuukn B3emanusa ca KpaTkocpoyHu. HeTHaTa HanaHcoBa CTOWHOCT Ha B3eMaHusiTa ce
nprvema 3a pasymMmHa npubnmsntenHa oueHKka Ha cnpaseanusaTta UM CTONHOCT.

Bouuky TbproBeku v apyrm BseMaHus Ha doHga ca npernefaHn OTHOCHO WHAMKALMK 3a
obesleHkKa.

9. Mapu # napnyHu eKBUBaNeHTH

2018 2017
‘000 nB. ‘000 ne.

PasnnaujaTtenHun cMeTku B;
- Bbnrapcku neea 14 127
- 8BpO 45 - -
59 127

®oHABT € U3BBLPLINA OLEHKA Ha O4aKBaHUTE KPeAUTHW 3arybu BLpXy NapuyHu cpeacTea u
napv4Hn eksmsaneHTn. OueHeHaTa cToiiHocT e B pasmep nog 0.1% oT 6pyTHaTa CToiHOCT
Ha napu4HWTe cpefacTsa, AenosvpaHu BbB (PUHAHCOBU WHCTUTYUUW, MOpaau KoeTo e
onpeaeneHa Kato HeCbLUeCTBeHa U HE € HaYucneHa Bba hUHaHCOBUTE oT4eTH Ha Ponaa.

DoHABLT HAMA BMIOKUPaHU Napu U NapUdHN EKBUBANEHTM.
10. HeTHM akTUBW, NPMHaANexXalM Ha MHBECTUTOPUTE B ASANOBE.

10.1  [Osanoge B 00pblueHne U HOMUHANHA CTOMHOCT Ha AANOBe
MNpes roguHaTa 6poAT asnose B 06pbLIEHNE € KaKTO CreaBa:

2018 2017
bpon HomuHan bpoun HomuHan
asnose Ha 1 asin aanoBe Ha 1 asn
KbMm 1 aHyapu 22 778 344,41 1ne. 15927 206,74 1 ns..
EmuTupanu asnoee 2 163 056,49 1 nB. 6 851 137,67 1 nB.
O6paTHo U3KyrneHn Asnoee - 1 n.. - 1 nB.
Kbm 31 gekemBpu 24 941 400,90 22 778 344,41
10.2 EmwuTupanu gsinoBe No HeTHa CTOWHOCT Ha aKTUBUTE Ha eAUH Asn
2018 2017
'000 na. 000 ns.
OcHoseH kanuTan 24 941 22778
MNpemun cBbP3aHK C KanuTana (6 360) (5 747)
OT6uBM CBLP3AHM C KanuTana (910) (910)
17 671 16 121

10.3 HeTHa CTOMHOCT Ha aKTUBUTE Ha eAUH OsN

HeTHaTa cTOWHOCT Ha akTvBUTe Ha eauH Asn kbm 31 Aekemepu 2018 r. e 0.7083 nB. u e
u3dncrneHa 3a uUenute Ha HacTosaWMA (DUHAHCOB OTYET W chnasBaHe Ha MPUHUMNWTE Ha

MC®QO, a cToriHoCTTa Ha HETHWUTE akTUBM Ha PoHaa KbM 31.12.2018 r. Bb3NM3a Ha 17 665
253.77 nB.

HeTHaTa cTOMHOCT Ha akTUBUTE Ha eAunH O0AN ce onpeaenaT ABa NbTU CEAMWYHO, ChrnacHo
yCnoBuATa Ha l'lpanmaTa 3a oueHKa Ha nopTderna un onpegensiHe Ha HeETHaTa CTOWHOCT Ha

aKTVBMUTe, AECTBaLiOTO 3akoHoaaTenctso W [pocnekta 3a nybrnuyHO npepnaraHe Ha
aanoeete Ha ®oHAaa.

CwrnacHo npasunaTa 3a oOUeHKa Ha akTuBMTe Ha PoHAa NOCNeaHO n3uMcneHaTa n o6sBeHa
HeTHa CTOWHOCT Ha aKTMBUTE Ha EAWH AN, eMUCUOHHa CTOWHOCT W LeHa Ha oBpaTHo
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nskynysaHe e kbM 20.12.2018, kaTo HETHa CTOMHOCT Ha akTUBMTE Ha eauH Asn e 0.6931 ne.,

a HeTHUTE aKTUBW ca Ha CTONHOCT — 16 786 302,44 neBa.

11 lNpuxoam ot nuxeun

2018
‘000 nB.
Mpuxodmn OT NUXBK MO LIEHHWU KHMKa - 252
252
12 PesynTaT OT BanyTHU onepauun

2018
‘000 nB..
Mpuxoam oT BanyTHY onepaumm 595
Pasxoan no BanyTHW onepaLuu ~ (6807)
(12)

13 HetHa neuwan6al (3ary6a) ot (huHaHCOBU aKTUBM
2018
‘000 nB.

MNevan6a oT NnpomsiHa B cnpaBeaiMBaTa CTONHOCT Ha

¢hmHaHCOBMTE aKTMBU MO CrpaBeAnnuBa CTONHOCT B

nevanbarta wnu 3aryGarta 7 968
(3aryba) ot npomsiHa B cnpaseanvBaTa CTOMHOCT Ha

(puHaHCOBUTE aKTUBW NO CNpaBeANMBa CTOWHOCT B

nevan6ata wnu 3aryGaTa (7 992)
MNevyanbu oT caenku ¢ PUHAHCOBK aKTUBK AbPXKaHW NO

cnpaseanunBa CTOMHOCT B nevanbarta unv 3arybara 49
3arybu oT caenku ¢ hMHaAHCOBW aKTUBU M0 CNpaBeauea

CTOMHOCT B neyanbaTta unu sarybaTa (3)
HeTHa (3aryb6a) / neyan6a ot onepauuu ¢ (puHaHCOBMU

aKTUBMK 22

14 Npyru puHaHcoBKu pasxoam

2018
‘000 ne.

bBaHkoBY Takcn ¥ KOMUCHMOHHIK (5)
(5)

15§ [pyru onepaTuBHU pasxoau

Opyru pasxoan

2017
‘000 n..

170

170

2017
‘000 nB. .

368
(398)

(30)

2017
‘000 n..

8 461

(7 369)
23

(12)
1103
2017
‘000 ne.

(7)
(7)

2018
‘000 nB.

{4

(4)



HorosopeH doHa ,Komnac CtpaTerns” 25
PNHaHCOB OTYeT
31 pekemepn 2018 1.

16 CBBbp3aHu Nuua

Cebp3anuTe nvua Ha PoHAa BKOYBAT YNPaBMsBaLLOTO APYKECTBO, COBCTBEHMUMTE Ha
YnpaBnaBaLloTo APYXECTBO W APYT KIKYOB YNPaBieHCKU nepcoHarn,.

16.1 Cpenku npe3 roguHaTa

AKo He e U3PUHHO ynomMmeHaTto, TpaH3akUMnTe CbC CBBLP3aHM Nnrua He ca U3BbpLUBaHW Npn
cneduanHn yCnoBus.

16.1.1 Cpenku cbhc cobcTBEHULMTE Ha YNpaBNABAaLWOTO APYXKECTBO.

CobcTBEHMLUUTE Ha YNpaBnsBalwoTo APYXECTBO HE ca U3BbPLIBANM CAENKU ¢ ASNOBE Ha
doHAa.

16.1.2 Caernku ¢ KNOYOB yNpaBNEHCKK NepcoHan Ha YnpaBnaBaluioTo
APYXKeCcTBO

KnouoBnsaT ynpaeneHckn nepcoHan Ha yl’lpaBﬂﬂBaLU,OTO APYXeCTBO BKNHOYBA HYNeHoBETE Ha
CbBeTa Ha Aupektopute. NocoveHnTe nuLa He ca N3BbLPLLIBaNNK caenkun ¢ Aanose Ha doHpa.

16.1.3 Caenkvu ¢ YnpaBnaBawoTo APYXKeCTBO

2018 2017

‘000 nB.. ‘000 nB..

Takca YnpasneHue (403) (325)
Takca 3a Apyrv onepaTMBHU pasxoau (125) (135)
(528) (460)

KomucuoHHaTa Ha YnpasnsBaloTo APYXECTBO 3a ynpasreHue Ha cdoHpa ce uauucnssa
exeaHeBHO B pasmep Ha 2.40% OT cpefHorogniiHaTa HeTHa CTOMHOCT Ha akTUBUTE, KOATO
3a 2018 rogvHa e B pasvep Ha 402 939 nB. TakcaTa 3a 06cnyxBaHe Ha horaa ce Us4ucnsBa
exxeaHesHo B pasmep Ha 1.00% (ot 01 tonn 2018 r. ¢ peweHune Ha C Ha Y[ Komnac UHBecT
All e npomeHeH pasmepa Ha Takcata obcnyxeaHe Ha 0.5%) OT cpegHoroguiLHaTta HeTHa
CTOWHOCT Ha aKTusuTe, KOATO 3a 2018 r. e B pasmep Ha 125 292 ns..

CrpykTypaTa Ha pasxogure, nnaTuMm oT hoHaa Moxe Aa Obae NpeacTaBeHa KakTo cneasa:
e roAuiLHa Takca 3a yrnpasneHue:
o 2.4% Ha roguwiHa Gasa
e [pyrv onepaTUMBHW pasxoam;
o 0.50% Ha roguwiHa 6asa

16.2 Pa3uyeTu cbC CBLP3aHU NUUa B Kpas Ha roguHara

2018 2017
‘000 nB.. ‘000 n=.
3agbnkeHue KbM:
- ynpaBnsBallo APYXeCTBO 41 47
Obulo 3aabMKEHNS KbM CBBP3aHU Nula 41 47

3aAbMmKeHNeTo KbM YNpaBnaBaLlOTO APYXKECTBO NPeAcTaBnsiBa HauucneHata 3a Mecel|
Aekemspu 2018 r., HO He nNnaTeHa KbM Kpasi Ha roAuHaTa Takca 3a ynpasneHue. TakcaTta 3a
ynpaeneHne ce Hauyucnsaea exeaHeBHo cbrnacHo lNpaevnaTta Ha PoHaa u ce npesexaa B
Ha4yanoTo Ha crnegeauiua meceu,
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17 Be3HanU4Hu caenku
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ﬂpes npeacTaBeHUTe oTvyeTHU nepuoan QoOHALT He e ochUlecTBMABaAN MHBECTULMOHHU W
hrHaHCOoBM CLEenKW, NMpKn KOUTO He Ca N3NO0N3BaHN Napu nnv napuyHn eKBMBaneHTU N KOUTo

He ca oTpaseHn B OTYETa 3a NapUYHUTE NOTOLN.
18 YcnoBHM akTUBW U YCNOBHU NacuBK

lNpes nepuofa PoHpa HSMA YCMOBHN aKTUBW.

MNpes rogmHaTa HAMa npeaABeHN npaBHM MCKOBe,

QoHABLT HAMA APYrv NOeTU 3afbiKeHNes.

19 Kateropuu huHaHCOBU aKTUBU M NacUBMU

BanaHcoBuTe CTOWHOCTVM Ha hVMHAHCOBWUTE aKTMBM W NAacuBU Ha

NnpeacTaBeHn B cnegHnTe KaTeropui:

®PUHAHCOBW aKTUBU

WHBecTnumn B:

[ObpXKaBHU UEHHW KHUKA
KopnopaTtmsHu obnurauum
AKLmn

[snoee B KAC

®UHaHCOBW aKTVBW NO cNpaBeanuea CTOWHOCT B
nevanbata unu sarybara

®UHaAHCOBM aKTUBW, AbPXaHW 3@ TbpPryBaHe

AbNrosn MHCTPYMEHTU NO amMopTU3UpaHa
CTOMHOCT:

BsemaHus

Mapw n napu4yHW eKkBUBaneHTu

®uHaHCOBU NacuBmU

®uHaHcoBY® nacuew, oT4YUTaHW NO amMOpPT. CTOWHOCT:

Tekyum nacmsu:
Apyru 3agbrikerns
3aQbLmKeHA KbM CBbP3aHU nuua

dorHpga morat ga 6wvaar

MoscHeHue 2018 2017
‘000 nB.. ‘000 n..
804 1 065
4149 3762
11 704 11192
B 311 207;
6 16 968 -
7 B - 16 226
16968 16 226
8 681 104
681 104
9 59 127
17 708 16 457
MosacHeHue 2018 2017
‘000 ns.. ‘000 ns..
2 -
16.2 41 47
o 43 47

BuxTe noscHeHnne 4.8 u 4.7 3a uHdOpMaUMa OTHOCHO CYETOBOAHATA NOMWTMKA 3a BCSKa
KaTeropus PUHaHCOBW UHCTPyMeHTW. MeToanTe, U3NoM3BaHK 3a OLEHKa Ha cripaBeavBUTE

CTONHOCTW, Ca onncaHun B NOACHeHue 4.13.
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20 PuckoBe, cBbp3aHu ¢ (PMHAHCOBUTE UHCTPYMEHTH
Uenu u nonutnka Ha pLKOBOACTBOTO NO OTHOWEHUE yNpaBieHUe Ha pUckKa

3a ocbllecTBABAHE Ha MNOCTAaBEHUTE WHBECTULMOHHW W OUHAHCOBU LENnu Ha OOHOA
YNpasnAsalloTo APy>KeCTBO CNeaBa akTMBHA MHBECTULIMOHHA CTpaTerus Npu ynpasneHneTo
Ha nopTherna oT LUeHHW KHUXa 1 NapuyHu CPEACTBa, KaTo CTPyKTypaTta Ha nopTtdeina ce
NPOMeHsiHa B 3aBUCMMOCT OT NasapHaTa KOHIOHKTYpa W aTpakTMBHOCTTa Ha pasnuyHuTe
KriacoBe (pUHaHCOBU WHCTPYMEHTW, Npu cnasBaHe Ha MNpasunata v MpocnekTa Ha doHAa.
AviBepcyichyikaums e NHBECTULIMOHHA CTpaTervisi U3rosiaBaHa rpw ynpasneHue Ha nopTdeiina
3a HamansAsBaHe Ha pucka NnocpeAcTBOM WHBECTUPAHE B PasfinyHK KaTeropum UHBECTULIUM:

akuuu, obnuraLuu, 1 T.H., BKITIOYUTENHO B UEHHW KHIDKA OT eHa KaTeropus, HO n3aafeHn ot
pPasnuYHN EMUTEHTHN.

B vHBECTULUMOHHATa TeopWna W MPakTUKa € YCTAHOBEHO, Ye 3a AbMbl Nepuos OT Bpeme
ChLIECTBYBaA BPb3Ka MEXY HUBOTO Ha PUCK U AOXOLHOCTTA, KOSTO MOXe Aa ce ovaksa. 1o
NPUHLUM NO-BUCOKUAT PUCK Npeanonara no-s1ucoka AoXoAHOCT. B Tasn Bpb3ka e Heobxoaumo
Aa ce onpeaenn CKNoHHOCTTa KbM PUCK Ha MHBECTUTOpUTE. Becneacreune Ha Taaw CKAIOHHOCT
crnefga Aia ce onpenensa U puckoBusA NPodunn Ha MHBECTULUNOHHMA NopTdein.

OcHoBHaTa rpyna ot uHBecTUTOpK BbB DPoKAa ca nuua (rpaxaaHu, bupMu, UHCTUTYLMK),
KOWUTO:

a) ca roTosun ga noemat yMepeH A0 BUCOK UHBECTULMOHEH PUCK, C LIEN peanusnpaHe
Ha No-BUCOK JOXOA;

6) xenaaT ga wmaT curypHa U Gbp3a nuKBMAHOCT, 6e3 ToBa Aa Hapyllasa
NOCTUrHaTUA A0XOA OT MHBECTULIMATA;

B) Ca roToBv ja MHBECTUPAT NAPUYHN CPEACTBA B ABNIOCPOHEH NNAH;

r) uckaT ia ausepcuduumpart prcka Ha cobcTBeHUn cu nopTdenn;

A) vCKaT napute UM Aa ce ynpaBnAasaT OT MPOMecUoHanueTn Ha PUHaHCOBWTE
nasapw.

Couwectsysar gaBa (bakTopa, KOMTO BIWSIAT BbPXY pPUCKOBATa MOHOCMMOCT Ha
MHBECTUTOPUTE: (IHAHCOBaTa Bb3MOXHOCT [a Ce NOEME PUCKa U KeNaHWeTo 4a ce npueme
N3MEeH4YMBOCTTa B JOXOOQHOCTTA Ha uHBecTALmMATa. KaTo ce umat npeaema Te3n aea daktopa
Ha pUCkoBaTa NMOHOCUMOCT Ha UHBecTUTOpUTE, POHALT U3rpaxaa u CBOST PUCKOB Npodoun.
PuckoBusT npodun Ha ®oHAa ce onpegens B AnanasoHa ysepeH 40 BUCOK. Mo To3n HaumH
ce npeanonara, 4Ye wHBecTUTOpUTE BLB DOHAA OCHL3HABAT, Ye BUCOKATA AOXOAHOCT
npegnonara M3MeH4YWBOCT W MOKa3BaT KenaHuwe Ada Tonepvpar cnaj B CTOWHOCTTa Ha
noptenna ot 20% v noseve B paMKUTe Ha egHa roguHa.

Puckosu dhakropu

B avHamuuHaTa v xaoTudHa cpefa Ha MHAHCOBUTE Nasapy MHBECTUTOPUTE Ce HYXAAAT OT
NPaBUIHO VAEHTUMUMPaHE Ha PUCKOBUTE (DAKTOPU W TEXHUTE XapaKTepUCTUKM C Len
TOMHOTO UM OLIEHABaHE 1 pasymHo ynpasnexue. PUckbT B MogepHaTa nopTdeinHa Teopus
ce AeduHMpa KaTo Bb3MOXHWTE OTKIMOHEHUS OT OYaKBaHaTa Bb3spbllaemocT. OCHOBEH
MOTUB Ha WHBECTUTOpUTE BLB PoHAa e NpodecuoHanHoTo ynpaeneHue Ha pucka. Mopaau
TOBa YNpaBsnsasalloTo [Ipy>XecTBO CNEAU U aHANU3Npa BCUYKN rpynii hakTopu, KOUTO BINSST
BbLPXY [JOXOAHOCTTa Ha UHBECTULMMTE Ha DoHAa.

Bcnencreve Ha n3nonssaHeTo Ha PUHAHCOBY HCTPYMEHTU POHALT & U3NOXKEH Ha

nasapeH PUCK 1 NO-KOHKPETHO Ha PUCK OT NMPOMeHN BbB BanyTHUSI KypC, LIEHOBU PUCK 1
NUXBEH pUCK:

20.1 AHanu3 Ha nasapHuUa pUcK

NazapHUAT puck e puckbT OT 3arybu Ha cToMHOCTTa Ha BanaHcoBK W 3aaBanaHcoBU NO3NLUK,
Bb3HWKHaNM OT NPOMEHN B NasapHUTe LIeHW Ha UHBECTULMOHHUTE MHCTPYMEHTU. OCHOBHUTE
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KOMMOHEHTN Ha NasapHUs pUCK, kouTo Ynpaensasalloto pyKecTBo cneau, ca: GOHA0B PUCK;
NMXBEH PUCK; BaANyTEH PUCK.

DOHAOBWAT PUCK € pUCKa OT 3arybm OT NPOMAHA B LIEHUTE Ha akLMUTE, KOMTO Ce ThPryBaT Ha
perynupaH nasap. CwrnacHo MogepHaTa noptdeiinHa Teopus n no-cneumando Mogena 3a
ouleHka Ha kanuTanoeute aktusu (CAPM), To3n puck ce pasfdens Ha [Ba KOMMOHEHTa
CUCTEMETUYEH N cneyuduyeH.

CunctemartuyeH pUCK, KOATO Ce oTHacs A0 YYBCTBUTENHOCTTA Ha AafeH WHBECTULIMOHEH

WHCTPYMEHT UNW CTOMHOCTTa Ha nopTdenna KbM NPOMEHWUTE B HUBATa Ha OCHOBHWS NasapeH
NHAEKC.

HecuctematnunmnaT (cneumdunyeH) puck ce oTHacs 10 Aerna Ha NPOMEHNMBOCTTA Ha AageH
WHCTPYMEHT, KOWTO ce onpefensa oT cneuudbUYHWUTE XapaKTepUcTUKM Ha dupmaTa.
EAVHCTBEHO HECUCTEMATVYHWUAT PUCK MOXKE Aa CE ENTMMUHINPA HYpes ANBEpPCUdUKaLS.

Mopagu cneumndukmTe Ha Gbnrapckus nasap obaue, crneAeHeTo Ha Teau ABa Tvna dhoHaoB
PUCK He e fgocTtaTbyHo edekTUBHO. ToBa e obycroBeHO OT xapakTepa Ha nasapa KaTo
HOBOBB3HUKBALWY. [Tpy HOBOBB3HMKBALLMTE Na3apn € YCTAHOBEHO, Ye YYBCTBUTENHOCTTa Ha
aKTUBMTE CNPAMO MasapHUTE HUBaA He & ACHO U3paseHa; TA € CUITHO NPOMEHSINBA U HecurypHa
KaTo BennunHa. Tosa obcTosTencTBO 06ycnaBa HEOGXOAUMOCTTA OT NpuniaraHe Ha Apyru
MOZ€enu 3a oueHsBaHe Ha (hOHA0BUA PUCK, KOUTO HAAXBBLPNAT Bb3MOXKHOCTUTE Ha CAPM.

Mopagn ToBa, Ynpaenasawoto [pyKecTBO Habnoaasa OCBEH CUCTEMATUYHUA K
HECUCTEMaTUYHNUA PUCK, U OBLLIMS PUCK U M3MEHEHWETO Ha PUCKa Ha BCEKM €4WH aKTUB,
BKtOYEH B nopTdperina Ha doHaa. OT ocobeHa BaXHOCT & CnefeHeTo U3MEHYMBOCTTA Ha
oBL¥A puck (T.e. pyucka Ha prcka).

3a nepuvopa oT ch3gaBaHe Ha doHaa go 31 Aekemepu 2018 r., npedswa xapakTepa,
CTpykTypata © obema Ha WHBECTULUMUTE, He € MpPeuUeHeHO KaTo HeoBXoauMo 1
LeneckobpasHo U3BbLPLLBAHE HA XeQKupally onepamu.

20.2 BanyteH puck

Marnka 4acT oT caenkute Ha POHAA Ce OCLLLECTBABAT B BPUTAHCKM nupn. Kem gaTata Ha
npuemaHe Ha uHaHcoBMA oTyeT Bbnrapusi npoAwbnkaea fa vMa GUKCUMPaH KypC KbM
€BPpOTO, KOETO Npemaxea B 3HadWTenHa CTeneH BanyTHUS PUCK, CBbP3aH C U3MEHEHUE Ha
kypca EUR/BGN. Takes puck 61 Bb3HWKHaN NpY NPOMsiHA Ha HOPMAaTUBHO ONpPeAeneHus
kypc 1 eBpo kbMm 1.95583 nB., 3a koeTo YNpaBnsBawloTO APYXKECTBO He pasnonara ¢
WHopMaLus.

2018
BpuTraHcku

Emucusa NeBa Eepo napu Ob6uwo

Xun. ne. Xun. ne. Xvn. ne. Xun. ne.
MapwyHu cpepctea 14 45 - 59
ALK - 804 - 804
Bsemanus 681 - - 681
Ob6nuraumn 3126 1023 - 4149
Akumm 10 436 - 1268 11704
Aanose 8 KNC 230 81 311

O6uo: ] 14 487 1953 1268 17 708
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20.3 NuxeeH puck

®POoHALT He n3nonaea KpeanTHO chHchmpaHe 3a AenHoCcTTa CI, nopaguy KoeTo nacuBuUTeE Ha
doHAa He ca N3NOXKEHW Ha NUXBEH PUCK.

NnxBoOHOCHUTE DUHAHCOBM aKkTWBK MpuTexasaHn oT POHAA ca NapPUYHU UHCTPYMEHTU W
ABITOBU LIEHHW KHXKa.

JluxeeHnaT PUCK € ChCTaBeH OT ABA KOMMOHEHTA: LEHOBU U PEUHBECTULINOHEH.

LIEHOBMAT PUCK € PUCKBT OT OTKIOHEHUS HAa Na3apHUTE LIEHW Ha ALITOBUATE LIEHHN KHUXA.
Mopaay npomsaHaTa Ha OCHOBHMA LeHoobpasysauy (akTop Ha nasapa Ha obnurauun —
NUXBEHNA NPOLIEHT, € Bb3MOXHO Aa CE NPOMEHHAT CTOMHOCTUTE Ha aKTUBUTE, B KOUTO €
nHBecTupan ®oHga. 1o To3n HauuH, Nopaan NPoMsiHa B JIMXBEHUTE NPOLEHTW B AEHSA Ha
VNHBECTULIMOHHNST XOPWU3OHT, WHBECTUTOPWTE Lie UMAaT MNPOMEeHeHa CTOWHOCT Ha CROSATa
VHBECTULMS.

PeUHBECTVLIMOHHUAT PUCK € PUCKLT OT M3MEHEHUe Ha NMXBEHWS MPOLEHT, Mo KOUTO ce
pevHBeCTUpaT MEXAUHHWUTE NapudHyU A0X0AW OT obnurauumte UM 40 MOMEHTA Ha TAXHOTO
Abpxkare. TlopTHENTLT OT ABLMTOBUM LEHHW KHMKa Ha POoHAa e W3noxeH Ha
PEMHBECTULIMOHEH PUCK, Thil KATO He Ce 3Hae MO KakKbB NUXBEH MPOLIEHT LLIE Ce PEUHBECTUPAT
KynoHuTe. AKO Crej 3akynysaHe Ha obnuraLmure, NMXBEHUTE NPOLIEHTU NagHaT, TO KyNoHUTe
lje 6bAaT PeNHBECTNPAHN NPU NO-HNCHK MPOLIEHT OT 04AKBAHOTO, KOETO LLE Ce 0Tpaay BBPXY
KparHaTa CTOMHOCT Ha nopTdeina, KoaTo we 6bae Nof oYakeaHaTa.

HBaTa kOMNOHEHTa Ha NMMXBEHWUS PUCK MMAT NPOTUBOMOSIONKHO BIMSHME BbPXY CTOMHOCTTA
Ha nopTdenna. AKO NUXBEHUTE MPOLEHTH CE YBENWYAT, TO LieHaTa Ha obnurayuute Lie
najHe noj o4YakBaHWATa, HO KyNoHWTe we 6baaT PeMHBECTUPaHW NpY Mo-BUCOK NMUXBEH
npoueHT. OTTYK AOXOABLT NONMyYeH OT PeuHBECTUpaHe wie GbAe MNO-BUCOK, OTKOMKOTO e
ovakeaHo. [py nonoxeHne, 4e NUXBEHUTE NPOUEHTW CNaaHar, To UeHaTa Ha obnuraummTe

lije 6bAe No-BMcoKa OT o4akBaHaTa, HO JOXOABLT OT PenHBECTUPaHE Ha KyNoHUTe e 6bae
MO-HUCHK.

C uen noanbpxaHe Ha BuUcoka nuksugHoct 0,33% oT akTueuTe Ha DoHAA ca B napu no
pasnnawaTenHn cMeTku, a 27,97% oT akTUBWUTE B ALITOBU LIEHHU KHIDKA.

AHanua Ha NUxBeHus PUCK MOXXE fia Ce U3BBLPLWN Ypes pasnpeaensiHe Ha akTUBUTE Ha dhoHaa
no cnegHnTe KaTeropuu:

AKTUB KM 31.12.2018 6esnunxeBexHn NUXBOHOCHU Oo6wo

[apuyHun cpepcTtea 59 59
BsemaHus _ 681 681
HBnrosun MHCTpymeHTH 4 953 4 953
Aanose/akynu B KNC 311 _ 311
Oobuo: 12755 4 953 17 708

20.4 leHoBu puck

OCHOBHUAT LHOBI PUCK, Ha KOWTO € U3NOXeH GOHABLT € CBBbP3aH C MHBECTULMM B Pa3NYHM
BMAOBE LIEHHW KHWXA.
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CnpaBeanueata CTOWHOCT Ha (PUHAHCOBWTE WHCTPYMEHTW ce BNMSie OT MPOMEHU B
nasapHuUTe paBHULLA Ha CLOTBETHWUTE LEHHW KHUXA, KOETO OT CBOA CTpaHa pednexTvpa
BbPXY AoxogHOCTTa Ha PoHAaa.

3a u3MepBaHe Ha pucka, BONaTUHOCT U APYrK NoKasaTenn Ha nopTeeinn oT LEHHN KH1xXa
ce 13non3saT PasnyHN KoeuLMeHT U MepKV KaTo CTaHAAPTHOTO OTKNOHEHWE, Apaums,
W Apyru.

3a umauucnssaHe Ha oblwlaTta puCcKOBa EKCMo3uUWs ce W3NOoN3Ba METOALT Ha noeTuTe
3a4bMKEHNA.

A® Komnac Ctpaterua -1,68 % 535% -1,68 % -2,91%

20.5 AHanu3 Ha KpeaAUTHUA pUCK

KpeOunTHUAT pUCK € pucka eMUTEHTBT Ha ABIrOBU LIEHHU KHWKA, CbOTBETHO NULIETO
npegoctasuno obesnevenne, Aa 6bae B HEBb3MOXHOCT [1a U3MbNHN CBOWUTE 3a4bIDKEHUS, B
YacTHOCT da u3nnaty HaBpeMe rnasHuuaTta wunu gerkumnte nuxeu. Mpu goroeopu 3a
oBpaTHO M3KynyBaHe, ako KOHTpareHTbT Ha PoHAa He MOXE 4a U3NbAHW 3a4bIMKEHNETO CU
4a U3Kynu obpaTHO LEeHHUTE KHKa, PoRABLT MOoxe Aa noHece 3aryba, AOKOMKOTO NpUXoanTe
oT npoaaxbaTta Ha obeaneveHneTo ca NO-Manku OT LieHaTa Ha oBpaTHOTO WaKynysaHe,
Korato T e dukcupaHa. KoraTo KOHKPETHUTE HeHHW KHWXa WUMaT KpeaWTeH PeRrTuHr,
KPEAVNTHUAT PUCK BKMNIOYBA B3MOXXHOCTTA 38 NOHWKEHNE Ha KPEAUTHUA PENTUHT HA LUeHRUTe
KHa, B KOWTO € nHBecTupan JorosopHus Goxga,.

WNanaraHeto Ha doHAaa Ha KpedWTeH PUCK € orpaHudeHo 4o pasmepa Ha BanaHcosaTa
CTOMHOCT Ha (bMHAHCOBWTE aKTUBY, NPWU3HATU KbM AaTtaTa Ha 0TYeTa, KaKTo € NOCO4EHO Mno-
aony:

2018 2017
‘000 n=. ‘000 ns..

pynu chuHaHCOBMW aKTUBU (6aNaHCOBU CTOMHOCTH)
AbpxaBHW UEHHW KHIKA 804 1065
KopnopatusHu obnviraymu 4149 3762
AKLK 11 704 11192
Oanoee B KNC 311 207
TBpProBCkU 1 Apyrn B3eMaHus 681 104
Mapw 1 napu4HKU ekBUBaNeHTH 59 127

17 708 16 457

KpeAMTHMAT puck OTHOCHO napu U Napu4HU eKBUBANEHTWN CE CYMTa 33 HECHLLUECTBEH, Thid
KaTo KoHTpareHTute ca HaHku ¢ Aobpa penyTauusi N BUCOKa BbHLUHA OLIEHKa Ha KpeauTHNA
penTuHr.

DOHABLT HAMa obe3neveHns, AbpPXKaHW KaTo rapaHumus 3a pUHaAHCOBUTE CU aKTUBW.
20.6 AHanus Ha NUKBUAOEH PUCK

YnpasnssalloTo gpyxectso v doHaa cneABar 3agbKEHUSATA 38 NUKBUAHOCT, NPOU3TUHALLM
or Hapepnba 44/20.10.2011 r. 3a W3UCKBaHUATA KbM [AeWHOCTTA Ha KONEKTUBHUTE
WHBECTULIMOHHN CXEMW, MHBECTULMOHHUTE OPYXECTBa OT 3aTBOPEH TUN W ynpaenaBalinTe
ApyXecTBa 3a MUHUMaNHUTE NUKBUAHW CPEACcTBa, ¢ KoUTo PoHALT TpabBa NOCTOAHHO Aa
pasnonara.
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3a faa ce nsberHat nUKkeBMAHW Npobnemn ce U3BbLPLLIBA KOHTPOM U OLEHKa Ha MUKBUAHOCTTA
1 napuyHUTe noToum Ha doHAa.

Bbpxy nukeuaHoctTa Ha @doHAa Ce U3BLPLWBA eXeaHeBHO HabrnioaeHve. Mpeasug
3abIMKEHNEeTO 3a npenaBABaHe Ha AANOBe 3a 00paTHO WU3KynyBaHe BCEkM paboTeH AeH

YNpaBnsBsaloTo APYKECTBO CNeAMN U3XOAAWMUTE 1 BXOAALLM NapUYHIA NOTOLUM Ha CeaMUYHa,
Mece4vHa basa.

Ot 3anouysaHe Ha AeiHocTTa Ha PoHAA HE € OTYETEH HEJOCTUr Ha NNKBUAHN CPEACTBA UMK
3aTpyAHEHMS Npy NOKPUBaHE Ha 3a4bIKEHNSTA MY.

MNpe3 oTYeTHUA Nepuon POHABLT HE e MON3Ban BBHIUHM U3TOMHWLM 3a OCUrypsiBaHe Ha
NUKBWAHN CPEeACTBA, KaTo € M3NbHABAN CBOWTE TEKYLLW 3a4bI/IKEHUA B CPOK.

Beuukm Tekyin saabimkeHus Ha doHAa ca HENMMXBOHOCHM 1 Ca C OCTaTLYeH MaTypuTeT A0 1
mMecel.

Kem 31 gekemspu 2018 r. 3agbimkeHusTa Ha GoHAa ca TekylwM U Bb3Nu3aT Ha 43 xun. nB.,
ABIDKUMU KbM Y], 1 UHBECTULIMOHHNA NOCPEAHUK.

MaTypuTeTHaTa CTPyKTypa Mo ocTaTb4yeH CPoK Mo 6anaHcoBa CTOWHOCT Ha aKTMBUTE W
NacvBUTE € U3rOTBEH cnopes AOrOBOPHUTE Nafexn 3a Aeno3UTU U LUEHHW KHUXKa:

KM 31.12.2018 T Ao 3 po1 ori1po5  mHans Be3  heuwa cyma
Meceya roounHa roaonHu roouHu MaTypuTeT
XUI. nB. XUnN. nNB. XUn. NB. XWn. nB. XUn. nB. Xun. ne.
Mapwn v napnyHu
E€KBUBANEHTU - - - - 59 59
BsemaHus - - - - 681 681
HbpaBHU LIeHHN
KHWXKa - - - 804 - 804
KopnopaTueHn
obnuraumn - 157 1425 2567 - 4149
ALK - - . _ 11704 11 704
[anose B KUC - - - - 31 311_
O6uwo akTuBYU - 157 1425 3 371 12 755 17 708
Tekywu 3agbmkeHus 43 - - - - 43
0610 nacuemn 43 - - - - 43

20.7 AHanu3 Ha pucka OT KOHUEHTpauus

PrCKLT OT KOHLIEHTPaLmMa e Bb3MOXHOCTTa OT 3aryfa OT HenpasunHa gusepcudmrKaumus Ha
eKCNo3NLMM KbM  KMWEHTU (EMWUTEHTM), CBbP3aHU NWLE, KIMEHTM OT eAWH W Chblly

VKOHOMMWYECKU OTpackrn, reorpadicka obnacT wunvM AEeNHOCT, KOETO MOXe fAa MpUUMHW
3Ha4uTenHu 3arybu.

3a usbarsaHe Ha pucka oT KOHLieHTpaLus, YNpasnaBalloTo ApYXXecTBO ce CTPEeMU 4a Cnassa
sanoxeHute B [lpocnekta Ha ®oHga M 3AKOH 3a pgelHocTTa Ha KOMEKTUBHUTE

WHBECTULIMOHHW CXeMU 1 Ha ApYr NpeanpuATUS 3a KONEKTUBHO MHBECTUPaHe orpaHndeHuns
3a MHBeCTUpaHe Ha akTneuTe.

21 NonuTtuka u Npoueaypu 3a ynpassieHUe Ha Kanutana

CernacHo [lpasunaTta Ha ®oHpa, YnpasnssawoTo [pyXecTso ynpaenssa [JoroBOpHWS
®oHA, KkaTo B3EeMa HEOOXOAWMUTE peLLeHWUs, CBbP3aHW C HerosaTa OpraHvsauus,
PyHKLIMOHUpPaHe 1 nNpekpaTasaHe. Tesn pelleHns ce B3emaT oT CbBeTa Ha AUpeKTopuTe Ha
Ynpaenssawoto [lpyxecTBo. PelleHuWsTa OTHOCHO WHBECTWPAHE Ha aKTUBWTE Ha
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HoroBopHua ®oHA ce B3emaT OT WHBECTULMOHHMS KOHCYNTaHT — CRyXuUTen Ha
YNpaBnssawoTo [IpyecTBO B CbOTBETCTBME C UHBECTULIMOHHUTE uenu, crtpaternsta v
orpaHn4eHmnsTa Ha ®oHaa. PellerunaTa, CBBbP3aHN C TEKYLLLOTO ONepaTUBHO YrpaBneHue Ha
doHpa ce B3eMaT OT M3nbnHWUTENHUS uneH Ha ChbBeTa Ha aunpextopute (Ma3nbnHuTenHua
HAvipekTop) Ha YnpaensBsawoTo [pyxecTso.

B peliHocTTa cv npes 2018 ., MEHNDKLPCKUAT kUM Ha Ynpaensisawo apyxectso KOMMAC
WHBECT AL ce npuabpxa CTPUKTHO KbM APUHLMAMTE 1 NOCTAHOBKUTE, 3anerHanu B
Mpaeunata. MHBecTUUMOHHaTa nonutuka Ha Y KOMMNAC UMHBECT Al e pa ocurypu Ha
nieectuTopute B [1® Komnac CtpaTerus pacTsla LeHa Ha ASMNOBeTe 1 BUCOKA LOXOAHOCT
Ha BNIOXEHUATa Npu GanaHCcnpaHo HUBO Ha PUCK. YNpaBnaBailoTo APYXKECTBO NPeacTaBss B
CPOK ¥ MbrieH 06eM BCWYKM OTHETW, M3UCKBAHW OT 3akoHa 3a NyBANYHOTO npepnaraHe Ha
UeHHn kHuxa wu Hapenba Ne44 3a wuancksaHuAaTa KbM AeWHOCTTA Ha AOroBOPHUTE
(hOHAOBE, MHBECTULIMOHHUTE APYXKECTBA OT 3aTBOPEH TUM U yrnpaenssauute ApPYXecTsa.

22 CHObuTtuA cnep kpasi Ha OTYETHUS nepuoa

He ca Bb3HWKHaNW Kopuripaum cbBUTUS UMK 3HAYUTENHM Hekopurupauim cubutua mexay
Aatata Ha Ha OT4eTa 3a (hMHAHCOBOTO CLCTOSHUE U AaTaTa Ha 040GPEHUETO Ha OTYeTa OT
CwBeTa Ha AupekTopuTe.

23 OpobpeHune Ha (hHAHCOBUA OTYET

PUHAHCOBUAT OTHET KbM 31 Aekemepu 2018 r. (BKIIOUNTENHO CpaBHUTeNHaTa uHhopmaLms)
€ ofl06peH 1 NpMeT OT CbBETa Ha AUPEKTOPUTE Ha YMPaBMSBALLOTO Apyxecteo Komnac
Wuesect Al Ha 31.01.2019 .



