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[loanLweH goknag 3a oemHocTTa
I. A MPOIrPEC

HorosopeH ¢oHa MPOMPEC (PoHABT) e opraHu3upaH v ynpaensasaH OT yNpasnsBaLlo
apyxectso Komnac uHeect AL, rp. Cocusi, Bb3 OCHOBa Ha pelleHue Ha CbBeTa Ha
Anpekropute n O6LOTO cbbpaHne Ha akuMOHepWUTe Ha YMNpPaBnsBalWOTO APYXecTBO,
nposefeHu Ha 23.01.2007 roguHa. C pelweHune Ha CbeeTa Ha anpektopure Ha Y1 ,Komnac
Wusect” ALl oT 13 aBryct 2019 r. e npomeHeHo umMeto Ha doHAaa. OT Tasu gata doHAbLT
we Hocu umeto [® lMporpec’. ®oHObT uma u3gageHo paspeweHue ot KomucusaTta 3a
¢puHaHcos Hagsop Ne37-[d ot 09.05.2007 npeusgageHo ¢ Ne101-Ad ot 13.06.2012r. ¢
npeaMeT Ha JEeWHOCT ,KONEKTUBHO UHBECTUPaHE B NPEeXBbLPIIIEMU LIEHHN KHUXA U ApYri
NWKBUAHU DMHEHCOBKU akTuByM no 4n.38, an.1 ot 3AKUCANKU Ha napuunun cpencrea,
HabpaHu upes nybnuyHo npeanaraHe Ha AAOBe, KOETO Ce OCBLLLECTBABA Ha NPUHLIMNA Ha
pasnpeneneHune Ha pucka’.

A® NPOIPEC He e camocToATENHO HOPUAUYECKO NULIE U HE NPpUTEXaBa npaBocyOeKTHOCT,
HUTO YynpaBWUTENHU opraHu. PoHALT npeacTasnsBa UMyllecTsBo, obocobeHo ¢ uen
KONEeKTUBHO MHBECTUPAHE B LIEHHWU KHWXKa Ha HabpaHu napudHu cpeacTBa. Bcuyku akTusmy,
kouTo ca npuaodbuTn 3a GoHAa, ca oblwa cobCTBEHOCT Ha UHBECTUPanUTe B Hero nuua.
Mevanbute u 3arybute Ha PoHAa ce NoemaT OT UHBECTUTOPUTE, CbpasMepHO Ha TexHus
05N B UMYLLIECTBOTO My.

A NMPOIPEC emutupa asnose, KOUTO AaBAT NPaBO HAa CbOTBETHA YaCT OT UMYLLECTBOTO
Ha doHAa, BKNIOYNTENHO NPU NUKBMAALMS, NPaBo Ha 0BpaTHO M3KynyBaHe, KaKTo apyrm
npasa, NpedBuaeHn B 3akoHa 3a JeHOCTTa Ha KONEKTUBHUTE MHBECTULMOHHM CXEMU U Ha
Apyrv NpeaAnpusATUS 3a KONEKTUBHO MHBECTUpaHe u B Mpasunara Ha PoHaa.

LoroBOpHUAT hoHA HAMa perucTpupaH MbpBoHaqaneH kanurtan. My6nuyHoTo npeanaraHe
Ha asnose Ha [1® MNMPOMPEC 3anousa Ha 02 roHu 2007 roauHa, fo 26 onv 2007 roanHa
He e U3BBbPLLUBAHO 00paTHO M3KyNyBaHe Ha ASNOBe, Thil KaTo POHABLT HSMa JOCTUrHATU
500 000 neBa HeTHA CTOMHOCT Ha aKTUBUTE CbINACHO U3NCKBAHUATA Ha url. 166 oT 3akoHa
3a ny6nuyHOTO NpejnaraHe Ha LEHHW KHWXKa, KOWTO e 6un geiicTBaw Torasa. Kbm
31.12.2023 r. 6poAT Ha asinoseTe B 06pbLieHUe Bb3nu3a Ha 198 699 005.7269 asna.

MpocunsT Ha doHAa e BUCOKOPUCKOB. MHBECTULIMOHHATA CTpaTErMs U MONMTUKA Ha
HorosopeH ®ong MNporpec npeaswxaa peanmsmpaHeTo 0CHOBHO Ha KanUTanoswy nevantm,
B M0-Marka CTemneH - 1 NpuxXoAun OT AUBMAEHTU, KaKTO U TEKYLLM JOXOAMN OT AbIrOBU LIEHHU
KHWKa 1 ApYrm (pUHAHCOBN WHCTPYMEHTU. 3a MOCTUraHe Ha MHBECTULIMOHHUTE Lienu ce
npunara cTparterus 3a akTUBHO ynpaBreHue Ha Herosust NopTdeln oT LUEHHW KHUXKa U
napuyHu cpeacta. Llenta Ha doHaa e Aa ocurypu Ha WHBECTUTOPUTE 3HAYUTENHO
HapacTBaHe Ha CTOVWHOCTTa Ha WHBECTULMUTE UM upes peanuaMpaHe Ha BUCOKA
AOXOLHOCT, OCHOBaHa NMPefMMHO Ha KanuTanoBu nevandu, Npu 3agageHo YMEPEHo Ao
BUCOKO HUBO Ha puck. Cenekumata Ha (UHAHCOBM MHCTPYMeHTW ce 6Oasupa Ha
(hYHAAMEHTANHU 1 TEXHUYECKW NMapaMeTpy, KaTo n3BpaHUTe UHCTPYMEHTY Ca C Hal-ronsam
NoTEHUMan 3a pacTeXx Ha NasapHuUTe LUEeHW M peanuanpaHe Ha KanuTanoBu nevantu.
POHALT UHBECTMPA NPEMMYLIECTBEHO B aKUWM, TbPIyBaHU Ha PErynupaHuTe nasapu B
cTpaHaTa 1 Yyx6uHa.



HoroeopeH ¢oHg ,Mporpec” 2
[oknaa 3a genHocTTa
31 nexkemBpu 2023 r.

PA3BUTUE HA OEMHOCTTA U CbCTOAHUE HA ®OHLA

HorosopeH ®oHA MNporpec 3ano4yea Nnybnu4HoTo npegnaraHe Ha cBouTe Asnose Ha 02 10HU
2007 roauHa. lNpes roguHaTa WHBECTMUMOHHATa nonutuka Ha [orosBopHusi doHn 6e
nofuMHeHa Ha NOCTUraHe Ha 3anoXeHUTe uenu U chnasBaHe Ha WHBECTULMOHHUTE
orpaHuyeHns. NHBecTUUuUTE B akUMW ca HacodeHU NMpeavMHO B KOMMaHWW, KOUTO ce
Tbpryeat Ha bbnrapcka dpoHgosa 6opca — Cogous.

Mpu unsBbpLIBaHE Ha WHBECTULWMOHHATa AeWHOCT, YNpaBnsiBalloTO APYXecTBOTO ce
NpUAbLPXa KbM U3UCKBAHETO 3@ BUCOKA NIUKBMAHOCT Ha akTueuTe Ha ®oHaa. CTpemexsbT
e Ja ce usrpaxga 6GanaHcupaH nopTdeln oT akTuBM, KOWTO Aa ObAe W3TOYHWK Ha
OTHOCWTESTHO BUCOKa AOXOAHOCT U CbLIEBPEMEHHO a He orpaHuyaBa Bb3MOXHOCTUTE Ha
doHAa CBOEBPEMEHHO Aa MOKPMBA TEKYLUUTE CU 3aQbIDKEHUS, BKIOUYWTENHO U Mo
noaajeHn nopbukn 3a obpaTHO uW3KkynyBaHe Ha pgsnoee. CTPYKTYpUpaHeTo W
ynpaBneHneTo Ha WHBECTULIMOHHUS nopTdenn Ha doHaa MbpBoHayanHo 6e HacoueHo
KbM WHBECTULMW B aKkuuu Ha ObNrapcku eMUTeHTU U noeTanHo 6sxa BKMHOYEHU B
nopTdeitna u YyXaecTpaHHU LeHHN KHUTU.

N3meHeHWe Ha HeTHUTe aKTUBM Ha ®PoHAa u HeTHaTa CTOMHOCT Ha eauH adn 3a
nocnegHuTe Tpu roguHK.

Axrus

CTOWHOCT KbM
31/12/2023r. (nB.)

CTOMUHOCT KbM
31/12/2022r. (nB)

CTONHOCT KbM
31/12/2021r. (nB)

HeTHu akTusu 64 670 278.01 57 956 969.58 56 678 491.85
HeTHa cTolHocT
Ha eguH asn 0.3255 0.3089 0.3044

Obwara cToHOCT Ha akTueMTe kbM 31 Aekemspu 2023 r. e B pasmep Ha 64 779 575.69

nB.
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Pasnpegenenneto um no nosuumy B noprderina e nanoxeHo Bue durypa 1.

dur.1
CTpyKTypa Ha aKTUBUTE

MHBecTMumMmMTe B LEHHM KHWkKa Ha doHaa ca cbobpaseHU C WHBECTULMOHHUTE
orpaHuyeHus cbrinacHo lMNpocnekta u 3OKNCOMNKA. Bbe Bpbaka ¢ LennuTe, 06BBLpaaHm ¢
BMCOKOPUCKOBUSI NPOun Ha PoHAa, ca CENEKTUPaHK TakuBa (hMHAHCOBU MHCTPYMEHTUN OT
CEKTOpWN Ha nasapa 3a LEHHW KHWKA, KOUTO Ce CMSATaT Ca CPaBHUTENIHO MO-PUCKOBU M
ChbOTBETHO MO-BUCOKOZOXOAHW. [loabpaHm ca oTpacnu B 3aBUCUMOCT OT TAXHOTO
CbCTOSAAHWE 1 KOMNAHUNTE B HETO.

lMpe3 u3TeknMa oT4eTeH MepuoA B pesynTaT Ha M3BbPLIBAHATa AEHOCT Ha doHaa e
peanuavpaH nonoxuteneH uHaHcoB pe3ynTart B pa3mep Ha 3 257 793 nea. CbrnacHo
OT 3aKoHa 3a KOpNopaTUBHOTO MOAOXOOHO obnaraHe [OOTOBOPHUTE (HOHAOBE ca
ocsobofeHa OT kopriopaTueeH faHbk. OT ToBa criegea, ye PoHALT He e peanuaupan
obnaraem gHaHCOB pesynTaT 3a OTHETHUS NEPUOA, M HE HAYMCIIABA W HE LbIKW [aHbK.

Mpes Tekywms neproa doHaa e peanuaupan obLLO pa3xoamn 3a onepaTMBHa AENHOCT B
pasMep Ha 1 210 xun.nB., KaTo OCHOBEH [JAN OT TAX 3aemaT pasxoauTe 3a
Bb3HarpaxgeHve Ha ynpas/isBalLoTO APYXeCTBO B pasmep Ha 1 201 xun.n..

Hait - ronam asn B HeTHUS! hMHAHCOB pe3ynTaT 3a roguHaTa Ha oHda 3aemaT HeTHaTa
ne4an6a oT VHaAHCOBU aKTUBK MO cnpaseanvBa CTOMHOCT B nevan6ara unu 3arybarTa,
KOWTO € MOMOXUTENHa BeNMYMHa B pasmep Ha 4 112 xun.fB., KakTo u HeTeH pesynTrart oT
BanyTHW NpeoLeHKU B pa3mep Ha 66 xun.ns..

PesynrateT oT cbrHaHcoBaTa geitHocT Ha doHaa, e nevanba B pasmep Ha 3 258 xn.nB..
Tasn nevanGa B Hail-ronsiMa creneH e CreACTBUE Ha OTYUTAHWTE MONOXUTENHU
NPeouUeHKW Ha ynpasnaBaHuTe prHaHCOBK aKTUBN.

®oHABLT He e oTYNTan NPMXoau B Pe3ynTaT Ha HEoBUYaNHY NnK cnopaan4dHn cbobuTa unm
CAEJIKA 1 He Ca HAacTbNBanM CbLECTBEHN MKOHOMUYECKM MPOMEHM, KOMTO ca Ce OTPasusim
Ha paamepa Ha oT4eTeHUTe NpUXoAan OT AeRHOCTTa Ha oHAa.
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Hsama HENOCpeacTBeHa 3annaxa oT 6n0K|/|paHe Ha AgelHocTTa Ha PoHaa, HUTO 338
n3NbIHEHWE Ha TeKyliuTe C*)VIHaHCOBI/I 3a4bITKEeHUS.

Pa3snpegeneHve Ha MHBeCTULMKUTE MO BaslyTeH NPU3HaK CNPAMO o6WunA pasMmep Ha
MHBECTUMLUUTE

CTpyKTypa Ha akTuenTe

AHanuz Ha ocHOBHU PUHaAHCOBU U HedPMHaAHCOBW NoKasaTenu
dunHaHcoBM Nokasatenu

AHanus Ha OCHOBHW (bMHAHCOBM MokasaTenu 3a pesynTata OT AENHOCTTa, MMaLum
OTHOWeHNe KbM CTOMaHckata aenHocT. [peAcTaBeHWM ca NoOApPoBHM CTPYKTYpU Ha

npuxoauTe U pasxoauTe MO BUAOBE, KAKTO W MPOLEHTHOTO WM W3MEHEHWe CrpsiMo
npeaxogHarta roamHa.
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CTpykTypa no BULOBE NPUXOAM U Pasxoau NPOLEHTHO U3MEHEHWE CNPSAMO NpeaxoaHaTa
rogvHa.

CToWHoCT (nB.) A2°/2° 23 cnpsimo
Mpuxoau Anyapu- AHyapm-
DekemBp#u DekemBpu
2023 2022

Mpuxoan oT NUXsun 61313 55 682 +10.11%
Mpuxogn oT AUBUAEHTU 34 980 58 500 -40.21%
HeTteH pesynTaT OT BanyTHW onepaumm 66 500 (133 519) +149.81%

+93.31%
HetHa nevyan6a ot onepauum ¢ 4112 397 2 127 299 °
thrMHaHCOBKM aKTUBM
Hpyrn dvHaHcosu pasxoau (31 166) (44 796) +30.43%
Pasxoau no obcnyxsaHe Ha oHaa (9 328) (8 226) -13.39%
Pasxoau 3a ycnyru u [pyru pasxoam (1201 419) (1 209 836) +0.70%
ObesueHka Ha B3emaHus (7 479) (3 936) -90.02%
PeuHTterpupaHa obesleHka 231 995 - -
HeTeH pesynrar 3a roguHata 3257793 841 168 +287.29%

duHaHCOBUAT pesynTaT cam no cebe cu xapakrepusupa epekTUBHOCTTA OT (PUHAHCOBO-
cTonaHckaTta pAenHocT. Toi moxe na 6bae nedanba unu saryb6a B 3aBMCUMOCT OT
CbOTHOLLEHNETO MEeXAYy pa3xoAuTe U NpUxoauTe Ha npeanpusaTueto. PasMepbT Ha
(buHaHcoBUA pesynTaT ce nocoyBa B OTYeTa 3a neyanbara wnu sarybata u Apyrus
BceobxBaTeH AOX0A U B OTYETA 3@ (DUHAHCOBOTO ChCTOSIHME.

[MpomMeHn B CbCTOAHNETO Ha (hMHAHCOBUS peaynTar.

®UHAHCOB pe3ynTar kbM | PUHAHCOB pe3ynTaT KbM 0 29
31/12/2023r. (ns.) 31/12/2022r. (ne.) A% 23 cnpamo
3257793 841 168 +287.29%

MokasaTenute 3a NUKBUOHOCT M3passiBaT cnocobHOCTTa Ha npeanpuaTneTo na uannaiia
TEKYLUNTE CU 3a4bJDKEHUS C HanUYHUTE KPpaTKOTpalHu akTUBU, B KOUTO He ce BKMNYBaT
pasxoguTe 3a Obaewn nepuwoan. lNokasaTenute 3a NIMKBUAHOCT Ce onpefenat Karto
KoedmuneHTH, npu wu“34YUCNEHNeTO Ha KOUTO Ce CbHbMNOCTaBAT akTUBU WU 3a0bIKEHWUs.
KOGCbVILU/IeHT'bT 3a obLUa NMKBUOHOCT Ce U3YNCNABA KaTo TEKYLLUTE akTUBU ce pa3nenar
Ha TeKyuiuTe nacmusiu.

Axyapu-Oekemepu 2023 Anyapu-AOekemBpu 2022 - 23
Mokasatenu cnpamo
3a 22
NUKBUOHOCT | CTOWHOCT(XHU CrouHocTt(xun.n A%
n.ne.) B.)

KoecduuueHT Ha obwa nuksuaHocT

Tekywm 64 780 58 055
AKTUBU 594.31 592.40 +0.32%
TexyLyn 109 98

Macusn
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[MpoMeHn B CLCTOAHNETO Ha aKTUBA.

AxTtuB

CToOMWHOCT Ha
aKTUBUTE KbM
31/12/2023r. (nB.)

CTOMHOCT Ha
aKTUBUTE KbM
31/12/2022r. (nB.)

A% 23 cnpsimo22

64 779 576

58 054 676

+11.58%

O6Lwo akTueu

CbBUTUA CINEQ KPAA HA OTYETHUA NEPUOL

He ca Bb3HUKHaNW Kopurmpawm cbbutus Unu Apyry sHauNTENHU HEKOPUrMPaLLM CbBUTMS
MexXay natata Ha PMHaAHCOBUA OTYET W JaTaTa Ha OTOpU3MpPaHeTo My 3a U3gasaHe.

YNPABJNEHUE HA PUCKA

3a ocbluecTBsiBaHe Ha NOCTaBEHUTE UHBECTULMOHHU U uHaHcoBM uenu Ha POHOA
YnpaBnsaBawoTo ApyXecTBO cfeaBa aKTUBHA MWHBECTULMOHHA  cTpaTerust npu
ynpaBneHueTo Ha nopTdeiina oT LeHHWU KHKa 1 NapuiHK CPpeAcTBa, KaTo CTPYKTypaTta Ha
nopTdeina ce NPOMEHsIHa B 3aBUCUMOCT OT NasapHaTa KOHIOHKTYpa W aTpaKTUBHOCTTA Ha
pasnuuyHuTe Kknacose (UHAHCOBU WHCTPYMEHTM, Npu cnasBaHe Ha [lpasunata u
lNpocnekTta Ha ®oHaa. [InBepcudunkaLms e UHBECTULMOHHA CTpaTerus U3nonasaHa npu
ynpaBrneHue Ha nopTtdeiina 3a HamanssaHe Ha pucka MOCPELCTBOM WHBECTUPaHE B
pasnuyHN KaTeropnu MHBECTULINK: akMK, 06nMraunn, U T.H., BKIMIOYUTENHO B LIEHHWU KHKa
OT eHa KaTeropus, HO U3gageHn OT PasnUYHU EMUTEHTU.

B nHBeCTUUMOHHaTa Teopust U NPaKTUKa € YyCTaHOBEHO, Ye 3a AbNbLIr Nepuoj oT Bpeme
ChbLUECTBYBa BPb3Ka MEXAY HUBOTO Ha PUCK U JOXOOHOCTTa, KOATO MOXE [a Ce Ouakea.
Mo MpuHLMN NO-BUCOKMAT pUCK Npennonara rno-BUCOKa AOXOAHOCT. B Tasn Bpb3ka e
HeobxoAuUMo fa ce onpefeny CKNOHHOCTTa KbM PUCK Ha UHBECTUTOpUTE. BeneacTsve Ha
TasW CKNOHHOCT crneisBa Ba ce onpeaensa U puckoBus Npodun Ha WHBECTULMOHHUS
noptdein.

OcHosHaTa rpyna oT uHBecTUTOpU BbB PoHAa ca nuua (rpaxaaHu, hupmu, UHCTUTYLNN),
KOUTO:

a) ca rotoBu fAa noemat yMmepeH [0 BUCOK WHBECTULIMOHEH PUCK, C Uen
peanuanpaHe Ha rno-BUCOK J0X0[;

6) xenasat Aa umaT curypHa u Gbp3a nukeuaHocT, 6e3 ToBa Aa Hapylasa
NOCTUrHATUS 40X04 OT UHBECTULIUATA;

B) Ca rOTOBM 1a MHBECTUPAT NapUYHN CPEACTBA B JbITOCPOYEH NNaH;

r) uckat ga aneepcudmumpar pucka Ha CoBCTBEHUs! cu nopTdein;

A) WckaT napuTte UM aa ce ynpaBnsiBaT OT NPOECUOHANUCTU Ha PUHAHCOBUTE
nasapw.

CollectByBat faBa akTopa, KOUTO BMUSISIT BBLPXY PUCKOBAaTa MOHOCUMOCT Ha
WHBECTUTOPUTE. (pUHAHCOBATa BL3MOXHOCT Aa Ce MOEMe pUCKa U KerNaHWeTo aa ce
npueme U3MEHYMBOCTTA B AOXOAHOCTTA Ha uHBecTUUmATa. Kato ce umat npensug tesu
ABa haKTopa Ha pUckoBaTa MOHOCUMMOCT Ha MHBECTUTOpUTE, DOHABLT U3rPaKAa U CBOSIT
puckoB npodcoun. PuckosusT npocdun Ha doHga ce onpenens B AvanasoHa yMepeH 0o
BUCOK. 1o To3u HaumH ce npeanonara, Ye uHBECTUTOpUTE BbLB DoOHZA OCH3HABAT, Ye
BUCOKaTa 40OXOA4HOCT npeanonara N3MeHYnBOCT ¥ MOKa3BaT XenaHue Aa Tonepupart cnag
B CTOWHOCTTa Ha noptdeiina ot 20% 1 noseye B paMKUTe Ha eaHa roguHa.
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PuckoBu dakropm

B AnHamMuyHarta n xaoTudHa cpefa Ha (pMHaHCOBMTE Nasapu UHBECTUTOPUTE CE HYXOaAT
OT NPaBUNHoO naeHTudrumpaHe Ha pUCKOBUTE HaKTOPU N TEXHUTE XapaKTEPUCTUKM C Lien
TOMHOTO UM OUEHsBaHe U pa3yMHOo ynpasrneHue. PuckbT B MopepHata nopTdeinHa
Teopusl ce AeduHupa KaTo BbIMOXHUTE OTKNOHEHUS OT o4YakBaHaTa Bb3BPbLUAEMOCT.
OcHoBeH MOTUB Ha WHBecTUTOpPUTE BBLB PoHAa € NpodecuoHanHOTO ynpaeneHue Ha
pucka. lNopagu ToBa YnpaensBawoTo [pyXecTBO crneau v aHanuaupa BCUYKU rpynu
daKTopu, KOUTO BIUSAT BbPXY AOXOAHOCTTA Ha MHBECTULMUTE Ha DoHAa.

OcHoBHUTE pucKoBe, Ha KOUTO MHBECTULMUTE Ha DOHAAE ca U3MOXEHMU, ca:

1. MasapeH puck

MNasapHuAT puck e pUckbT OT 3arybu Ha cToilHocTTa Ha HanaHcoBuM U 3aabanaHCcoBM
NMo3snUKK, Bb3HUKHANY OT MPOMEHN B NaszapHUTE UEHU Ha UHBECTULUOHHUTE UHCTPYMEHTHU.
OCHOBHMTE KOMMOHEHTY Ha NasapHUsi PUCK, KOUTO YNPaBnsBaLloTo [pyxecTso crieau, ca:
(hoHAOB PUCK; MNXBEH PUCK; BanyTeH PUCK.

DOHAOBUAT PUCK € PUCKa OT 3arybu oT NPoMsHa B LLEHUTE Ha aKuuuTe, KOUTOo ce Thprysat
Ha perynupaH nasap. CwrnacHo MogepHata nopTdeinHa Teopua v no-cneunanHo
Mopena 3a oueHka Ha kanutanosute aktueu (CAPM), Toau puck ce pasfnens Ha gBa
KOMMOHEHTa CUCTEMETUYEH U cnelududeH.

CucrtematuveH PUCK, KONTO ce oTHacs [0 HyBCTBUTENHOCTTA Ha JaAeH UHBECTULUOHEH
WHCTPYMEHT UMW CTOMHOCTTA Ha I'IOpT(beIZ.I'Ia KbM MNPOMEHUTE B HMBaATa Ha OCHOBHMUA
nasapeH nHAaekc.

HecuctematnunmaT (cneumnduyeH) puck ce oTHacs 4o Aena Ha NPOMEHNMBOCTTA Ha Aa4eH
WHCTPYMEHT, KOMTO ce onpeAens OT CNeuUUYHUTE XapaKTepucTukM Ha dupmara.
EAMHCTBEHO HECUCTEMATUYHUAT PUCK MOXE Aa Ce enuMUHMUPa Ypes AnBepcurKaLms.

Mopaau cneundguknTe Ha Bbnrapckus nasap obaye, crefeHeTo Ha Tesun 4Ba Tura (oHA0B
PUCK HE e AOoCTaTb4yHO edekTuBHO. ToBa e 0BYCNOBEHO OT xapakTepa Ha nasapa kaTo
HOBOBB3HWKBALL. [Mpu HOBOBBL3HUKBALLUUTE MA3apy € YCTaHOBEHO, Ye YyBCTBUTENHOCTTA
Ha aKTMBUTE CNPAMO NasapHWUTE HUBA He € ACHO U3paseHa; T9 € CUMHO MPOMEHNUBA U
HecurypHa kato BenuuuHa. Tosa obcToATenctso obycnaBa HeobxoaumocTTa OT
NpunaraHe Ha Apyr Mofenu 3a oueHsABaHe Ha (DOHOOBWUSA PUCK, KOMTO HaAXBBLPNAT
Bb3MOXHOCTUTE Ha CAPM.

Mopagn ToBa, YnpaBnaBawoTo [pyxecTBO HabniogaBa OCBEH CUCTEMATUYHUS W
HECUCTEeMAaTNYHURA pUCK, N OBLLUMSE PUCK N 3MEHEHNETO Ha PUCKA HAa BCEKU €AWH aKTUB,
BKITIOYEH B nopTpenna Ha ®oHpa. OT ocobeHa BaXHOCT e crefleHeTO U3MEeHUYMBOCTTA Ha
06wWms puck (T.e. pucka Ha pucka).

JInXBeHUAT puck e puUckLT OT 3aryby nNopaau M3MEHeHUs B NUXBEHUTE MPOLIEHTH.
ChbllecTeHa YacT oT nopTdeina Ha PoHAa € BNoxeHa B oBnMraLMm U Nopaam ToBa Tasm
4acT € U3NoXKeHa Ha NUXBEH PUCK.

JIMXBEHUAT PUCK € CbCTaBEH OT ABA KOMMOHEHTA: LIEHOBU U PEUHBECTULIMOHEH.

LIEHOBUAT PUCK € PUCKBT OT OTKIOHEHUS HA Na3apHUTE LIEHN Ha SbMTOBUTE UEHHU KHIDKA.
Mopanu npoMsHaTa Ha OCHOBHUS LieHooGpasyBaly (akTop Ha nasapa Ha ofnurauum —
NUXBEHUS NPOLEHT, € Bb3MOXHO Aa Ce NMPOMEHAT CTOMHOCTATE Ha aKTUBUTE, B KOUTO €
uHBecTUpan doHaa. Mo To3n HaumH, Nopaan NPOMsIHa B NUXBEHUTE NPOLIEHTU B AEHS Ha
WHBECTULIMOHHWSI XOPU3OHT, NHBECTUTOPUTE LIe MMAaT NPOMEHeHa CTOWHOCT Ha CBOSITA
WHBECTULINS.
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PenHBECTULIMOHHUAT PUCK € PUCKBLT OT U3MEHEHWE Ha NMUXBEHUS MPOLEHT, NO KOWTO ce
pevHBecTupaT MeXQUHHUTE NapuU4HK LoXo4M OT obnuraumuTe M 40 MOMEHTa Ha TAXHOTO
abpxkaHe. [llopTdhednbT OT ABLAMOBM UEHHU KHMXKa Ha PoHga € U3NoXeH Ha
peVUHBECTULMOHEH PUCK, TbWA KAaTo He Ce 3Hae MO KakbB NUXBEH NPOUEHT Le ce
penHBecTUpaT KynoHWTe. AKO cref 3aKkynyBaHe Ha obnurauyuute, NUXBEHUTE MPOLIEHTU
nagHat, TO KyrnoHute wWe 6baaT peuHBeCcTMPaHu Npyu No-HNUCHK NPOLIEHT OT OYaKBaHOTO,
KOETO e ce oTpasu BbpXy KpaihHaTa CTOWHOCT Ha nopTdeina, kosato we dvae nog
o4vakBaHaTa.

[lBaTa KOMNOHEHTa Ha NIMXBEHUA PUCK MMAT NPOTUBOMONOXHO BIUSIHUE BLPXY CTOMHOCTTA
Ha nopTdeina. AKO NUXBEHWTE NMPOLEHTU ce yBenuyar, To LieHaTa Ha obnuraumnTe we
nagHe noj ovakBaHUSTa, HO KyNoHWTe Le GbaaT penHBecTUpaH Npyu no-BUCOK NMUXBEH
npoueHT. OTTYK AOXOABT NomydyeH OT peuHsecTUpaHe We 6bAe Mo-BUCOK, OTKOMKOTO e
ovaksaHo. [pu nonoxeHve, Ye NUXBEHUTE NPOLIEHTY CNiagHaT, To LieHaTa Ha obnurauuuTte
we 6bAe no-sncoka OT 04akBaHaTa, HO IOXO4 LT OT PEUHBECTUPAHE Ha KyrnoHuTe Le 6bae
No-HUCHK.

BanyTteH puck - npencraensiBa pucka OT 3arybu, CBbp3aHW C HebrnaronpusiTHUTE
U3MEHEHUs BLB BanyTHUTe Kypcose. [opagu Bb3MOXHOCTTa POHALT [a UHBECTUpa B
YYXOECTPaHHW akummn, HaboagaBaHeTo Ha TO3M PUCK € OT 3HaYEHUe 3a UHBECTUTOpUTE.
MsTouHMUUTE Ha BanyTeH pUCK ce ABABAT “CNOT” Kypca Ha BanyTUTe, a Taka CbLUO W
opybpAHUTE BanyTHM KypcoBe. B 3aBUCUMOCT OT xapakTepa v NPUYMHUTE Ha U3MEHEHUE
Ha BanyTHUTE KypcoBe, BanyTHUTE PUCKOBE MOraT Aa ce Knacuduumpar, KakTo cneasa:

Tekylll BanyTeH puck - PUCK OT CRy4aiHO U3MEHeHWe Ha BanyTuTe ¢ Mnasaly KypcoBe.
MNoBeveTo CTpaHn wuMaT nnaBawm BanyTn, 4YUUTO konebaHuna oTpas3AaBaT KakKTto
(byHOameHTanHu, Taka U TeXHUYECKU hakTopu.

Puck oT Aesansauus Ha BanyTuTe - pUCK OT PE3KUSI CNaj Ha BanyTHUTE KypcoBe CrpsiMO
ApyruTe BanyTu. Bunpeku, ye AesansaLuATa ce CBbP3Ba C MakpOUKOHOMUYECKN aKTopy,
HENOCPEACTBEHOTO CHIMKEHUWEe Ha Kypca 3aBUCKM OT pELUeHUsITa Ha HauvoHanHuTe
perynatopHu opraHu. TakuBa pelleHWsi MoraT ga 6bAaT oduuManHo CHUXaBaHe Ha
(hUKCUpaHus Kypc, 0Tkas OT NoaAbpXKaHe Ha BanyTHUSI KYpC, OTKas OT NPUBBLP3BaHE Ha
BanyTHUA Kypc KbM BanyTuTe Ha ApYrv CTpaHu.

Puck o1 usmeHenve Ha cucTemara 3a BanyTHO DEryAMpaHe - pUCK oT 3aryba, cBbpaaHa ¢
W3MEHEHWETO Ha BanyTHUs1 pexum. B Tasu Bpb3ka KaTo npumep 3a Takbe BUZ U3MEHEHUe
Moxe Aa bbAe npexoaa oT ukcupaH BanyTeH Kypc KbM Nnasall u o6paTHO Unu npexoa
KbM u3non3saHe (Unu oTkas OT U3MoN3BaHe) Ha MasapHU METoAM 3a perynupade Ha
BanyTHUS Kypc.

2. KpeauteH puck

KpeAuTHWAT puck e pucka eMUTEHTBT Ha ABArOBU LEHHU KHUXKA, CbOTBETHO NULETO
npefoctasuno obesnevenne, 4a 6bae B HEBL3MOXKHOCT 4a USMBITHU CBOUTE 334 bIKEHMS,
B 4ACTHOCT Aa M3NNaTu Haspeme rNaBHULATa WUNKU AbMxUMUTE Nuxeu. Mpu gorosopw 3a
0BpaTHO WU3KynyBaHe, ako KOHTPareHTbT Ha DoHAa HE MOXE A3 W3MbIHU 334 bIKEHUETO
CM Aa n3Kynn obpaTHo LeHHUTe kHKa, DOHABLT MoXe Aa noHece 3ary6a, [OKOMKOTO
npuxoamte oT npoaaxbata Ha obesneyeHMeTo ca No-Manku OT LeHaTa Ha oBpaTHOTo
W3KynyBaHe, Korato T e dukcupaHa. Korato KOHKPETHUTE LIEHHU KHIWDKA MMaT KpeauTeH
PEUTUHT, KPEAUTHUST PUCK BKNIOYBA BL3MOXHOCTTA 3@ NOHWKEHUE Ha KPEAUTHUS PEATUHT
Ha LEHHUTE KH1Xa, B KOUTO € uHBecTupan [JorosopHus dGoHg.
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3. Puck npu uanonssaHeTo Ha AepuBaTu

OcBeH nasapHus, KpeaUTHUSA U NMUKBULOHWUS PUCK, ePUBATUTE HOCAT U JONbITHUTEHMN,
cneundunyHK 3a TAX puckose. [lepusaTute ca CUNHO cneunanu3mpaHn UHCTPYMEHTH,
yneto usnonssaHe u3uckea pasbupaHe KakTo Ha 0a30BMA aKTUB, Taka # Ha
MexaHu3Ma Ha OencTBue Ha camua gepuBat. CroXHOCTTa Ha AepuBaTUTE U3UCKBaA
aflekBaTHU cpefcTBa 3a HabrnogeHuwe Ha cAenkutTe ¢ TAX, aHanua Ha crneundguyHnTe
pucKoBe 1 cNnocoBHOCT Aa ce nporHo3upart ueHute. HebnaronpusaTHa npomsHa B LieHaTa
Ha 6a30BKA aKTuB, KYpC NN UHAEKC MOXe Aa AoBede Ao 3aryfa Ha cyma, no-ronsMa
OTKOSIKOTO €& WHBecTMpaHa B pepuBarta. Hakow pgepuBatv umaT noTeHUMan 3a
HeorpaHuyeHa 3aryba. CoblyecTByBa CbLO U PUCK OT MOTPELLIHO OLEHSBAHE Ha
AepusaTa. MHoro yecTo oueHkaTa Ha gepuBaTuTe e cybeKkTuBHa. BecneacTeue Ha ToBa
doHga moxe fa npeTbpnu 3arybu npu Nokynka Ha HagUeHeHN aepuBaTi.

4.0nepatuBeH pUckK
OnepatnBeH pucK € pUCKLT OT MPEKM U KOCBEHM 3arybu, CBLP3aHW C rpeLlku Wi
HeCHLBBLPLWIEHCTBA B CuUCTEMAta Ha oOpraHuW3auus, HeAoCTaTbYyHO KBanuduumMpaH
nepcoHan, HebnaronpUATHN BBLHLLHN CbBUTUS OT He(PUHAHCOB XapakTep.
OnepaTUBHUAT pUCK ce Knacuduumpa B HAKOSKO BUAA.
PuckbT OT nepcoHana € puck OT 3arybu, CBbp3aHM C Bb3MOXHOCTTA OT rpeLLKu,

MOLLUEHNYECTBO, HefoCcTaTbYHa KBanuukauums, HeﬁﬂaFOﬂpMﬂTHM U3MEHEHUA B TPyNOBOTO
3aKoHoO4aTencreo.

TeXHOMOrMYHWAT DUCK e puck OT 3arybu, oBycnoBeHW OT HeCbBBLPLUEHCTBOTO Ha
U3NON3BaHWTE TEXHONOrMW - HeafeKBAaTHOCT Ha NPOBEXAAHUTE Onepauuu, NWnca Ha
NPeunsHOCT Ha MeToauTe Ha 0b6paboTka Ha AaHHUTE, HUCKO Ka4yecTBO Ha M3NonaBaHuTe
AaHHU.

PuckbT Ha 06KQB)KaBaLy,aTa cpefla ce CBbp3Ba C Bb3MOXHUTE 3ary6v|, CBbp3aHu C
U3MEHEHUs B cpegata oT Hed)VIHaHCOB Xapakrep, B KosATo onepupa PoHaa - uUsmeHeHus B

3aKoHOOaTencTBoOTO, NOIUTUHECKN USMEHEHUSA, USMEHEHUS B flaHbYHATa cUCTEMA.

PuckbT OT husmyecko BMELIATENCTBO Ce acouumpa CbC 3arybute, B CreacTeue Ha
HenocpeacTseHo (uanyecko BMeWaTencTeo B AeWHOCTTa Ha doHaa — rpabex,
TEPOPUCTUYEH aKT, HEMO3BONEHO MPOHUKBaHE B MHpOPMaUMOHHATE cucTema Ha DoHga
unu YnpaensasaiyoTo [pyxecTso.

5. IukeugeH puck

JINKBUAHMSAT prCK € BLIMOXHOCTTa POHABT Aa He NOCPeLLHE 3aAbITKEHUSTA CH, nopaau
HEBBL3MOXHOCTTa ia Ce NOMyYn afaekBaTHO hUHaHCUPaHE UMW NUKBULHU aKTUBM.

6. Monutuyecku puck

MonuTuyecknTe puckoBe Ca CBbP3aHW C Bb3MOXHOCTTA OT Bb3HUKBAHE Ha
HEBNaronPUATHN BLTPELLHOMONUTUYECKA ChTPECEHUSt U MPOMSHA B WKOHOMWUYECKOTO
3aKOHOLaTencreo.

Toan puck e cBbP3aH ¢ BL3IMOXHOCTTA NPABUTENCTBOTO Ha eAHA AbPXABa BHE3aNHO 4a
CMEHU NonuTUKaTa cu 1 B pe3ynTar Ha ToBa cpenarta, B KOSTo paboTaT ApyKecTBaTa ga
ce NMpomMeHn HebnaronpuaTHO, a UHBECTUTOPUTE Aa NoHecaT 3arybu. MpasuTencTeara Ha



[LorosopeH coHg ,[porpec” 10
[oknaz 3a oenHocTtTa
31 pnekemspu 2023 r.

HSIKOW CTpaHW MoraT ga npefanpuemMat Mepky, BKIHOUUTENHO YBeNUYeHUe Ha AaHbYHOTO
obnaraHe, orpaHuyaBaHe penaTpupaHeTo Ha nevyanba M Op., KOMTO MoraT fa umar
HebnaronpusaTHO BNusHWE BbPxy DoHaa.

NUKBUAHOCT

JInkBngHoCT 03HauyaBa Bb3MOXHOCTTa 3a CBOeBpeMeHHa npofaxba Ha aKTUB BbB BCEKM
XenaH MomeHT, 6e3 fa ce noHecart LieHoBu 3arybu npu npogaxbaTa cnpsMo nasapHuTe
HuBa. Npes 2023 r. 1 Mporpec noagabpka TakaBa CTPYKTypa Ha akTUBUTE U NacusuTe,
KOATO MY M03BOSIsiBA a OCbLUeCTBsiBa De3npensiTcTBEHO JelWHOCTTa cU, KaTo noracsisa
CBOEBPEMEHHO 3aiblikeHusaTa cu, 6e3 ga ce Hanara npubbpsaHa npogaxba Ha
[OXOAOHOCHN akTmBu. 3a Tasu uen, [JoroBOpHUST (hpOHA MOCTOAHHO € pasnonaran ¢
MUHMManHUTe NUKBUAHU cpeacTBa. Hama obcTosaTencTea unm puckoee, 3a KOMTO MOXe Aa
ce cmATa, 4e buxa fosenn A0 CbLUECTBEHO HaMansBaHe NUKBMAHOCTTa Ha DoHaa.

Cpe,QCTBaTa Ha ®oHaa ca WHBeCTUpaHn OCHOBHO B 60pCOBM aKTuBM, KOUTO ce
XapaktepusmpaTr C BUCOKaA NUKBUAOHOCT. [enbT Ha I/I3B'bH60pCOBMTe LUEeHHU KHUXa He
HajBullasa HOPMAaTUBHUTE OrpaHU4YeHUs, KOeTO rapaHtTupa 3ariasBaHe Ha ,qoﬁpa
NUKBUAHOCT Ha akTuBuTE. JIMKBUOHOCTTa Ha doHga MoXe fa Cce NOHUKU npu HapacTBaHe
Ha 3adaBKUTE 3a 06paTHO U3KyrnyBaHe OT CTpaHa Ha HacTodALWnTe UHBECTUTOPN.

N3MEHEHUA B KAMUTATA

HoroBopHUsT hoHA He € CaMOCTOSTENHO HPUAUYECKD NIMLE U HAME BHECEH yupeauTeneH
kanuTan. Ypes emuTUpaHeTo Ha ASNOBE HEroBWAT KanuTan HapacTsa, PecneKTUBHO
HamansBa — npu obpaTHO u3KynyBaHe Ha Asnosete My. B kpas Ha 2023 r. HeTHaTa
CTOAHOCT Ha akTueuTe Ha [1® Mporpec e 64 670 278.01 nesa. MNpes usMuHanarta roguHa
€ U3BbLpLIEeHo obpaTHO u3KynyBaHe Ha 680 986.9597 aana v 3anuceaHe Ha 11 727
360.4581 gana.

Kbm 31.12.2023 r. I® Mporpec uMa 3agb/mKeHnst KbM YNpaBnsiBaloTo APYXecCTBO B
pasmMep Ha 109 298 ns.

POHABT HAMa aHraXUMEHTU MO OCBLLLECTBSBAHE Ha CbLUECTBEHM KanWUTanoBu pasxoau.
YNPABINEHUE HA & NPOrPEC

doHABT ce opraHUaupa U ynpasnsBea ot Ynpasnssawlo [pyxectso “KOMMAC UHBECT”
Al, ¢ paspelueHue, nspaneHo ot KOH. OCHOBHUTE BLNPOCH OTHOCHO CbLUeCTBYBAHETO,
(PYHKUMOHUPAHETO M NpekpaTssaHeTo Ha [loroBopHus doHg, UMyLLecTBOTO Ha PoHaa n
NpaeaTta Ha NpuTexaTenuTe Ha AAnoBe OT Hero ce onpedensat ¢ Mpasunarta Ha doHaa,
KOWTO ce Npuemat n n3MeHsT oT CbBETa Ha AMPEKTOPUTE Ha YNPaBnsBawioTo JpyxecTBo.

CvuvrnacHo lNpaBunarta Ha ®oHaa, YnpaBnsBaLoTo HpyxecTBo ynpaensiea [oroBopHus
®oHA, KaTo B3eMa HEeOOXOAUMUTE pelleHUsi, CBbpP3aHu C Heroeara opraHusauus,
(byHKUMOHUPaHe 1 NpekpaTsiBaHe. Tean pelleHUs ce B3emaT oT CbBeTa Ha AnpeKTopuTe
Ha YnpaensBawoTto [pyxecTBo. PelwieHusta OTHOCHO WHBeCTMpaHe Ha aKTuBuTe Ha
floroBopHua ®oHA ce B3eMaT OT WHBECTULMOHHUS KOHCYNTaHT — ChnyXuTen Ha
Ynpasnsisawoto [Ipy)ecTBo B CbOTBETCTBUE C UHBECTULIMOHHNTE LiEnu, cTpaterusTa un
OrpaHuveHusTa Ha doHaa. PelueHnaTa, CBbP3aHN C TEKYLLOTO ONepaTUBHO YNpaBneHue
Ha ®oHaa ce B3emar oOT MWManwbnHuTenHus uneH Ha CbBeTa Ha AupekTopute
(UsnbnHuTenHus JupekTop) Ha YnpasnssatoTo JpyxecTso.



HorosopeH ¢ona ,lMporpec” 1
[oknaa 3a genHocTTa
31 nekemepu 2023 r.

HorosopHusit ®oHA ce npencTaBnsea npej TPeTU nuua oT fvuaTta, NpeacTasnssalim
Ynpasnssawoto OpyxectBo (ManwnHutenHuna Lupexktop u lNpeacepatenst Ha Ch
BUHArK 3aefHo), KOETo AECTBa OT MMETO Ha YNpaBnsasalloTo [pyKecTBo, KaTo NocouyBa,
Ye JeiicTBa 3a cMeTka Ha PonHga.

“KOMIMAC UHBECT” A, cbc cepanvule W aapec Ha ynpasnedue: rp. Codus, paioH
Tpuaauua 1000, yn. ,Anabun” Ne 36, eT. 4, Ten: +(359)(2) 4219517, +(359)(2) 4219518 e
Ynpasnasawyo OpyxecTso Ha [orosopHus OoHg.

‘KOMMAC WHBECT” ALl e yypedeHOo MO pelWeHVe Ha YupeOWTENHOTO CbbpaHue,
nposefeHo Ha 15 anpun 2006 r.; nputexaBa NUUEH3 33 U3BbPLUBaHE HAa AEWHOCT KaTo
ynpasnsasallo gpyxectso ¢ Pewerue Ha KOH Ne 1128 — Y o1 22.11.2006 r. ; BNucaHo e
B Thproeckus pernctbp npu CI'C ¢ Pewenne Ne 1 ot 18.12.2006 1. no ¢.4. Ne 14654/2006
r.; U npepernctpupadHo B TbProBCKUS pPeErncTbp KbM AreHUMsATa No BMNUCBaHUSTA ¢
naeHTudukaunoHeH kog no peructbp BYJICTAT 175194972.

YnpaBnssaloTo APYXeCcTBO uMa eAHOCTENEHHA cucTeMa Ha ynpasneHue. OpraHute Ha
ynpaenssawoto Apyxectso ca O6woTo cbbpaHue Ha akuuoHepute U ChBETbT Ha
AupekTopute. CbBETHLT Ha AUPEKTOpUTE MMa YHKLMU U MPaBOMOLLIUS, U3PUYHO NOCOYEHN
B YcraBa Ha [lpyxecTBoTo. 3a 4uneHose Ha CbBeTa Ha AUPeKTopUTe ca U3bpaHu:

- WBaiino Kpacumupos AHrapcku —ManbnHutenen upekTop

- MwuneHa UeaHoBa Anekcangposa — Mpeacenaten Ha CbBeTa Ha AupekTopuTe

- AHppeit MBaHos NpbmoB — uneH Ha CbBeTa Ha AUpPeKTopuTe

- [paromup Xpuctos Benukos — uneH Ha CbBeTa Ha AupeKkTopuTte

- boitko Hukonaes bpaTtaHoB — uneH Ha CbBeTa Ha AuUpeKTopuTe

Weaiino Kpacumupos AHrapcku e cobcTBeHuK Ha 72,37% OT KanuTana u u3nbiHuTeneH
Avpektop Ha ,KOMIAC KAMUTAN” Afl; HesaBucum Ynew Ha HagsopHus CbBeT Ha
Espoxong Bunrapus All; ynpaeuten u cob6cTBeHuk Ha 100% OT kanuTana Ha Xapsect
Kenutun EOO/, uneH Ha cbBeTa Ha aupekTopute Ha Mmnakt Kanutan EAL.

MuneHa MBeaHoBa AnekcaHapoBa e uneH Ha CbBeTa Ha Aupekrtopute Ha ,Komnac
Kanuran“ Al, ynpasuten Bb8 ,Ckanucto* O0[ , ,KpaHdopc‘OO[ u L1punen Ixn 004,
ynpaenssall B CApyxeHue Acoumauma Ha He3aBucumute Jlozapo-Bunapu ot
CeseposanaaHa Bbnrapusi HopTukym.

Anppeit UsaHos Mpbmos e co6eTBEHUK Ha 25,00% OT kanuTana Ha ,AfnoH uckoHT* 00
W yyacTea B ynpasreHueto My, cob6cTtBeHuk Ha ET AHapeit UsaHoB, ynpasnssaiy B
MpaxxpaHcko obeanHeHue Ceetun Meopr Codmitcku 0331, CaopyxeHue Acoumauus Ha
®uHaHcosuTe Kblum B Peny6nuka Bwnrapus, doHaaums AtaHac bypos.

Aparomup XpuctoB Benvkos nputexasa 100% OT kanuTana Ha LApTea 3* EOO[] wu
y4actsa B ynpasneHueTo Ha ,Aptea 3" EOO/] B kauecTBOTO My Ha ynpasuTen, nputexasa
100% ot kanuTana Ha ,ApTea 21 EOO/] n yyacTBa B yNpaBNeHUeTo Ha »ApTea 21 EOQ[
B Ka4eCTBOTO My Ha yrnpaBuTen, ynpaxHsBa KOHTPON BbPXy ynpasneHuero Ha ,Komnac
Anmpxuten daittenc” KOA B KayecTBOTO My Ha nuue, npeacTaBnsaBailo HeorpaHUYeHo
OTrOBOPHUSA CbAPYXHUK Komnac Kanutan [T* EOO[, ynpakHsABa KOHTPON BbpXy
ynpaenexneto Ha ,Mepkiopu 21“ K[ B Ka4yecTBOTO My Ha nuue, NpeaCcTaBMsBALLO
HEOrpaHU4eHo OTroBOPHUA CbAPYXHUK ,ApTea 3“ EOO/, y4acTBa B ynpasrieHMeTo Ha
-Mepkiopu 21“ KOA | B KayecTBOTO My Ha nuue, NpencTaBnsBaLio HeorpaHU4eHo
OTrOBOPHUSA CBAPYXHUK ,ApTea 3“ EOO/], uneH Ha C[ Ha Komnac ®oHp 3a BaemaHus
ALCUL no centemBpu 2022, nputexasa 19,54% oT KanuTana Ha ,KOMMAC KANUTAN”
AlLl, v e uneH Ha C[l Ha Komnac Kanutan All, uneH Ha cbBeTa Ha OupekTopute 8 mnakT
Kanutan EAL.
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Boitko Hukonaes bpataHoB , nputexasa 8,09% oT kanuTtana Ha ,KOMIMAC KATMUTAN"
A, n e uneH Ha CbBeTa Ha aupekTopute Ha “Codua xoren bankaH* v uneH Ha CbeeTa
Ha AupekTtopute Ha ,Ec eHg 6u cbpeucus® All, cobcTBeHUK Ha ALBOKaTCKO ChApyXue
Cnacos v bpataHoB, ynpasnsisawl B CapyxeHue Ha coberBeHuuuTe CnassHcka 29A.

He ca npeasuaexu cneunanHu npaea Ha uieHoBeTe Ha CbBeTa ga npugobusar asanose
Ha ¢poHda U ce npunara obLWKUA pexum 3a Tosa.

WHopmauua OTHOCHO NOMMTUKATa 3a Bb3HarpaxaeHusata Ha Y[ npes 2023 r.

* pasMepbT Ha Bb3HarpaxieHWaTa, U3nnaTeHn oT YrnpaBnsBallioTo APYXECTBO Ha
HeroBute cnyxutenu 3a 2023 r., e 763 698 nB. lMpes 2023 r. e uannawjanoc
Bb3HarpaXxaeHus, KouTo ca B U3NbJIHEHUe Ha lNonuTukata 3a Bb3HarpaxaeHuaTa
Ha Y[ ,Komnac WHsect” A[l. BpoaT Ha nonyuyatenute e 25 - crnyxutenu,
M3nbnHnTeneH [upektop u YneH Ha C[, CbrMacHo aKkTyanHoTO ANBXHOCTHO
pasnucaHue.

e obwara cyma Ha Bb3HarpaxaeHusiTa ¢ pa3buBka no KaTeropunTe CRYXUTENN UK
Apyru uneHoBe Ha nepcoHana ckrnacHo yn. 108, an. 1 3KNCAMNKW, a umeHHo:;

1. obwata cyma Ha BbL3HArPaXQEHWSITa Ha CHAYXUTENWTE Ha pPbKOBOLHU
ANBXHOCTU — USNBITHUTENEH AUpeKTop, hUHAHCOB AUPEKTOP, YneH Ha C] — 333
010 nB.;
2. obuwata cyma Ha Bb3HarpaXaeHUsiTa Ha CNyXUTENUTe, YUSTO OEWHOCT e
CBbp3aHa ¢ NoemMaHe Ha PUCKOBE — UHBECTULIMOHEH KOHCYIITAHT, aHanusaTopu u
puck meHngxspu — 113 325 nB.;
3. obwarta cyma Ha BbB3HATPAKOEHUATA Ha CIYXKUTENUTE, UMbIHABALM
KOHTPOMHN (PyHKUWUM — pBbKOBOAUTEN oTAen ,HopmaTusHo cboTBETCTBUE" — 88
660 nB.;
4. obwara cyma Ha Bb3HArPaXkKAEHWSITA Ha BCUYKM APYrM CRYXWUTENW, YUNTO
BBb3HarpaXxXaeHus ca CbU3MepuMU C Bb3HarpaXaeHUsTa Ha CNYXUTenM no 1. 1 u
2 1 3 4umTo npodhecuoHanHU AENHOCTM OKasBaT BRVSHUE BbPXYy PUCKOBWUSA
npodun Ha ynpaensisaHWTe OT YNPABMSBALOTO /APYKECTBO KONEKTUBHM
WHBECTULIMOHHU cxemmn — 228 703 niB.

® onucaHWe Ha Ha4YnHUTE Ha U3YUCIIEHUE HA Bb3HArpaxaeHusaTa u obnarure.

OTHOCHO CTpyKTypaTa Ha Bb3HarpaxaeHust B yNpasnsBalloTo NPpY>XeCcTBO cneppa Aa ce
nocouu, 4e npes 2023 r. 1 cbrnacHo akTtyanHara MonuTuka sa Bb3HarpaxaeHus Ha Y, B
ynpaensaealloTo APYXECTBO Ce HauyucnsiBa M uU3nnawa MocTOSHHO Bb3HarpaxiaeHue u
AOMBIHUTENHO Bb3HarpaxaeHuwe cnej NonoXwuTenHW UHAHCOBU pes3ynTaTu 3a MuHan
nepuoa 1 NO3UTUBHU NPOrHO3M 3a 6baelly nepuog , KOETO e ornpefeneHo B YN.1 1 un.4.
YNpasnsBsawioTo APYXeCcTBO U3NNaLLa 3aabMKUTENHA COLMANHN U 3[paBHU OCUTYPOBKW.
YNpaBnaealwoto  ApyXecTBO He  onpegens NPOMEHNVWBO  Bb3HarpaxaeHue.
YnpasnsBealoTo ApyXecTBO He Npeasuxaa obnaru, CBBbP3aHU C NEHCUOHUPaHE U Apyru
obnary. AkTyarHaTa nonuTKa 3a Bb3HArpaXXAeHUsATa ce npomeHs He3abaBHO B cnyvai,
Y€ BBL3HWKHE BBL3MOXHOCT OT hOPMUpaHe Ha MNPOMEHNUBO Bb3HArpakKaeHue wunm
npefoctassiHe Ha obnaru. [MpomsHaTa cneBa 4a CbAbpXa KPUTEPWUM 33 OLEHKAa Ha
(PMHEHCOBOTO CLCTOSHUE HA YNPaBNSBALLOTO [PYXECTBO, KpUTepUM 3a OLEHKA Ha
pesynTatuTe oT AEAHOCTTa Ha CbOTBETHOTO CTPYKTYPHO 3BEHO U NPUHOCA HA KOHKPETHUTE
nnua, KakTo 1 NonesHUsi ehekT OT KBanuMUKaLmMaTa U ONUTa Ha PasfMuHUTE KaTeropu
NepcoHan, KakTo 1 KpUTepun 3a OLEHKa Ha pasMepa U CTPYKTypaTa Ha NpOMEHNVBOTO
Bb3HarpaxaeHue, npn cnaseaHe Ha UsnckBaHuATa Ha Hapenba Ne 48,

* pesyntateT OT npernegute no un. 108, an. 7 u 8 3OKUCOMKW, BKnoUYATENHO
€BEHTYanHo KOHCTaTUPaHN HEPENHOCTH;
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Cnep nssbpiueHnsa nperneg no un. 108, an. 7 n 8 3AKNCHONKA 6elwe yctaHoBeHO, Ye
[MonuTukaTa 3a Bb3HarpaxaeHusaTa Ha Y/ “Komnac MHeecT” ALl e cbobpaseHa ¢ pasmepa
W opraHuMsauuaTa Ha ynpaBnaBalLLOTO APYXKECTBO, KakTo U ¢ Xapaktepa, obxsata u
CMNOXHOCTTA Ha AefHOCTTa My W OTroBaps Ha HOPMaTUBHUTE M3UCKBaHUS. NonuTukaTa 3a
Bb3HarpaxgeHvwaTa € cnasBaHa CTpukTHo npe3 2023 1. nNpu MU34YUCnsABaHe Ha
Bb3HarpaxgeHuaTa no TpyaoBUTe OOroBOpU W AOroBOpUTE 3a yMpaeneHWe KaTo Hama
KOHCTaTUpaHW HEPEQHOCTH.
® CbLECTBEHWUTE NPOMEHU B NpUETaTa NONUTUKA 38 Bb3HArPaXKOeHNs.

MonuTuka 3a Bb3HarpaxaeHusTa Ha Y[ “Komnac UHsecT” ALl e npueta Ha 30.09.2013 T.
oT CbBeTa Ha gupektopute , uaMeHeHa Ha 15.01.2019 r. ¢ peweHue Ha CbBeTa Ha
AvpektopuTe, nameHeHa Ha 15.12.2021 r. n 19.01.2023r. ¢ peweHne Ha CbBeta Ha
AVpeKTopuUTe N BbBeXAa uanckBaHusaTa Ha un. 108 or 3akoHa 3a genHocTTa Ha
KOMEKTUBHUTE WHBECTULUMOHHU CXEeMU W Ha [Opyrn npeanpustua 3a KONEKTUBHO
unHsectupaHe, Hapepba Ne 48 or 20 wmapr 2013 r. 3a U3UCKBAHMATA KbM
Bb3HarpaxaeHuaTa u [lenerupaH pernament (EC) 2017/565 Ha Komucuarta ot 25 anpun
2016 roguHa 3a gonbnsaHe Ha OupektuBa 2014/65/EC Ha EBponeiickusi napnameHT u Ha
CbBeTa Mo OTHOLLEHUE Ha OpraHW3aLMOHHUTE USUCKBAHUS U YCMOBMATA 3a W3BbPLUBaHE
Ha AeNHOCT OT MHBECTULIMOHHUTE NOCPEeAHMLM U 3a JaBaHETO Ha ONpPeAeneHns 3a UenuTe
Ha nocoyeHaTa AUpPEeKTUBa U € 3aabMKUTENHa 3a BCUYKN nuua, paboTelum no gorosop 3a
yrnpaBnssalloTo APYXKECTBO.

MNMopapobHocT oTHOCHO akTyanHata [lonuTvka 3a Bb3HarpaxaeHuata Ha Y[ ca
nybnukyBaHu Ha enekTpoHHaTa CTpaHWua Ha YNpaBnsBalloTo APYXKECTBO Ha afpec:
http://www.compass-invest.eu/.

NPOMEHU B LIEHATA HA AANOBETE MNPE3 FrOOUHATA

M3uucnssaHeTo u nybnukyBaHETO Ha eMUCUOHHATa CTOWHOCT M Ha LeHaTa Ha oBpaTHO
nskynyesaHe Ha Aan Ha doHaa ce M3BbpLUBA ABa MbTU CEAMUYHO. [okayBaHeTo wunu
NOHWKaBaHETO Ha LieHaTa Ha npegnaraHuTe OsSNoBe oTpassiBa U3MEHEeHUETO B HeTHaTa
CTOWHOCT Ha akTuBuTe Ha PoHAa.

CroliHocTTa Ha aKTMBMTe Ha doHAa ce NpeoLieHsIBa NPy YCIOBUS U pefl, NPOANKTYBaHU OT
AefcTBalloTo 3akoHogaTtencTso, lpocnekta v [MpasBunaTta 3a oueHKa Ha akTWUBUTE U
onpejensiHe HeTHaTa CTOMHOCT Ha akTuBuTe Ha DoHaa.

EmucuonHata cToiiHoCT Ha eauH asn Ha doHga ce dopmupa OT HeTHATa CTOWHOCT Ha
akTusute Ha ®oHAa, pasgeneHa Ha 6pos Ha aAnoseTe B 06pblLeHue.

Mpu obpaTHo u3KynyBaHe HETHaTa CTOWHOCT Ha ASN CE& HaMansiBa C pasXoAWUTe Mo
obpaTHo U3KynyBaHe, KOUTO ca B pasMep oT 1.5%. YAbpKaHUST oT WHBECTUTOPUTE
pasxod npu o6paTHO W3KynyBaHe e pa3xod 3a WHBECTUTOpa WM npuxos 3a
ynpaBnsABaLLOTO APYXECTBO

Emutupanure asinose Ha O® [Mporpec ce oT4WTaT MO TAXHATA HOMMUHAMHA CTOWHOCT.
PasnukaTa Mexay HeTHaTa CTOMHOCT Ha aKTUBUTE HA eAVH JAN U HOMUHANHATA CTOMHOCT
Ha eAnH AAn ce oT4uTa KaTo Npemus oT emucumn. B crnydauTte, Korato [JoroBopHUSAT hoHA
emMutpa gqanoeeTe CU No4 HOMWHaN WNW Haj HOMWHAn, pasnukata Ao HOMuHanHaTa
CTOWHOCT Ce Moco4Ba KaTo Npemun Unu oTBUBU NPU eMUTUPaHE Ha ASToBe.

HomuHanHarta CTOWHOCT Ha eaunH asan Ha doHAa e B pasMmep Ha 1/enuH/ nes.
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WHdopmaums 3a ganosete Ha PoHaa npes roguHaTa, ca NnpeacraseHn B TabnuuaTa no-
Zony.

CroiHocTu npes 2023r.
MuHUMarnHa eMUCMoHHa CTOMHOCT 0.3037
MaxkcurmarnHa eMMCHMOHHAa CTOMHOCT 0.3293
CpefnHo npeTerneHa eMUCMOHHA CTOWHOCT 0.3151
MuHumanHa LeHa Ha o6paTHO U3KynyBaHe 0.2991
MakcumanHa LeHa Ha o6paTHO v3KynyBaHe 0.3244
CpegHonpeTterneHa ueHa Ha 06paTHO U3kynyBaHe 0.3104 |
Bpon ganose B obpalleHne KbM Ha4YanoTo Ha Nepuoaa 187 652 632.2285
Bpoit asnose B obpalleHune KbM Kpasi Ha nepuoaa 198 699 005.7269

DOHABLT He e U3BLPLIBAN Hay4YHO U3criefoBaTencka U pa3BoiHa AeitHOCT nNpes nepuoaa.
DOHOBLT HAMaA KIOHOBE.

OnoeecTaABaHe OTHOCHO U3UCKBaHUATA Ha pernameHT (EC) 2019/2088

Heknapauus: WHBecTumuTe B ocHOBaTa Ha (PUHAHCOBWSI NPOAYKT npegnaraH ot Ad
lNporpec He ca cbobpasenu ¢ kpuTepuuTe Ha EC 3a eKONOrMYHO YCTOMYMBM MKOHOMUYECKM
AeiHocTu.

Ynpaenssawo apyxectso ,KOMMAC WHBECT, ALl He oTuuTa HebnaronpusitHuTe
Bb3/[eNCTBUS HA MHBECTULIMOHHUTE peLLIEHUS BbPXY (hakTopuTe Ha yCTOWYMBOCT, NpU:
— [orosopHuTte coHg0Be, KOUTO [lpyXecTBOTO ynpasnsasa;
— TlopTdherinute Ha KMMEHTH, C KOMTO [pyeCTBOTO WMa CKMIOYEH [OroBop 3a
ynpaeneHue Ha noptgeinu ot dUHaHCOBU UHCTPYMEHTH;
— B npoueca no npeaocTaesiHe Ha UHBECTULIMOHHN CbBETU (KOHCYNTaLMM).

MpuunHuTe 3a HeoTuMTaHe Ha HeGNAroNPUATHUTE BL3AEHCTBUS HA WHBECTULMOHHUTE
PeLLeHUs BbpXy (PaKTopuTe Ha YCTOWYUBOCT KbM HACTOSLLUA MOMEHT Ca CNeaHuTE:

— cneundukuTe Ha UMNEepaTUBHUTE Pa3nopeabu Ha CeKTOPHOTO 3aKOHO4ATENCTBO—
npu npepocTassHe Ha ycnyru [Ipy;ecTBOTO ce pbLKOBOAM OT ToBa Aa AeilcTBa B
Halt-nobbp WHTEpeCc Ha KnueHTa, cbobpassisaliku ce C PUCKOBMUNA npocpun u
WHBECTULMOHHaTa NONUTUKA 3a BCEKU OT TAX. BbB Bpb3ka C ropHOTO , ako He
cneasa Tesu npuHUMNKM U cneundukn, KbM [pyxectsoTo 6uxa mornu ga 6baat
Haco4eHu npeTeHLMn 3a NponycHaTy Nomnsun B pe3ynTart Ha HenpaenuHo B3eTU unu
HEB3ETN NHBECTULIMOHHY PELLIEHNS NN CbOTBETHO NPEJOCTaBEeHU CHLBETU;

— fpaBHaTa paMKa BCe OlLie He e JOBbpLUeHa, a UMEHHO |

© funcaTta Ha MpueTM U BNe3nn B cuna no CbOTBETHAaTa 3akoHodaTenHa
npoueaypa TexXHUYECKU CTaHAapTU 32 CbAbPXKAHUETO, METOAUKUTE WU
npeacTaBsHETo Ha HdopMauusaTa no PernameHT (EC) 2019/2088, kouTo
Aa  perynupat  OTY4ETHOCTTa Ha Bb3MOXHUTE  HebBnaronpusTHUT
Bb3AeNCTBUS HA UHBECTULIMOHHUTE PELLEHUSI U CbBETU BLPXY dakTopute
Ha YCTOWYMBOCT;

O UMa pasnu4HU eBpONEeUCKN akTose, MpuemMaHu Mo pasnuyHo Bpeme U
nopaau Tasu npuynHa BCe OLLe He ca CbrnacyBaHW eAuH C 4Py,

— nuncara KbM HaCTOALMAT MOMEHT Ha pernaMeHTMpaHun 1 06LL0A0CTBIHN CNocobn
3a onoBecTsiBaHe OT NYGAUYHUTE KOMNAHUU OTHOCHO HANWMYMETO UMK NUMcaTa Ha
ESG paHHM, KOUTO eBeHTyanHo 6uxa 4anu Bb3MOXHOCT 3a dhopMupaHe Ha
00eKTMBHN CBEAEHUA 3a YCTOMYUBM (DaKTOPW UK TAXHATA nunca.
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— PasxoguTe 3a TexHuMdecko K codTyepHO o6e3sneyaBaHe HeoBXoaUMO MpuU
oTynTaHeTo Ha ESG dhaktopute npu B3emMaHe Ha WHBECTULMOHHWU PELLEHUA U
ynpaBfieHNETO Ha CbMbTCTBAWIMTE M PUCKOBE HagBWLIABaT MHOIMOKpaTHO
Bb3MOXHUTE MOM3W 338 WHBECTUTOPWUTE C ornel Ha mawaba Ha AeHoCTTa Ha
ApyxecTBoTo;

— NOTEeHUManHUAT edekT 0T eBeHTyanHU NponycHaTu Monan B pe3ynTaT Ha B3eTU
peleHns unu npefocTaBeHW CbBETM 32 WHBECTUUMU B Tbl HapedeHuTe no-
yCTORYMBY NpoAayKTn 6u Tpateano na 6bae Bb3MOXKHO KONNYECTBEHO onpeaeneH
NOCPEACTBOM CTaTUCTUYECKM aHanu3 C ornep cnasBaHe Ha UHBECTUMLMOHHAaTa
nonuTUKa U PUCKOBUA Npodun Ha cboTBeTHUSA [orosopeH OHA, CLOTBETHO
nopTdein ot (pMHAHCOBU UHCTPYMEHTW, U NOCTUraHe Ha LenuTe My 3a ONTMManHo
CbOTHOLUEHUE A0XOOAHOCT/PUCK;

— cbobpaxeHudaTa ganu aoctatbyeH obem MHopmaums unu HeobxoaumMn AaHHK
MoraT pga 6bgaT npedocTaBeHU OT BCUYKM MYBNUYHU KOMMAHUM B CPaBHUM
¢hopmat, KaTto u nuncata Ha rapaHuuuM ga He ce nybnukyea 3abnyxpasalua
nHdpopmauus
HesaBucumo, uye KbM HacToAWMA MOMEHT [pyXecTBOTO He oT4yuTa
HebnaronpuaTHUTE  BB3OEWCTBUA HA  UHBECTULIMOHHUTE  pelleHus U
WHBECTULUMOHHUTE CBbBETU BbPXY (hakTopute Ha YCTOWYMBOCT, Lle M3BbLPLUBA
TEKyLL npernej Ha 3aKOHOBUTE M3UCKBAHUA U KITUEHTCKUTE NPEANOYUTAHUA U Npu
oTnagaHe Ha NPUYUMHUTE 3a HeOoTYMTaHe U MNPOMSAHA Ha WHBECTULUMOHHAaTa
NonUTUKa Ha KIWEHTUTE Le aHanu3Mpa WU NpeueHn Janu oTYUTaHeTo Ha
HeGnaronpuaTHUTE BbL3AENCTBUA BbLPXY (PaKTOpUTE Ha YCTOMUMBOCT 6Guxa
JornpuvHecnu 3a npefocTaBsHe Ha WHBECTULMOHHW YCMyru npu chnasBaHe Ha
npuHUMna sa aeincTsve B Hai-4o6bP MHTepeC Ha KnneHTa/doHaoBeTE.

OnosecTtsiBaHe no un. 73, T.3 oT Hapen6a Ned4 3a U3ncKBaHMATA KbM AeiHOCTTa Ha
KONEeKTUBHUTE WHBECTULMOHHU CXEeMW, YMpaBnsBaluMTe [APYXECTBa, HauuoHanHute
MHBECTULIMOHHN OHAOBE, anTepHaTMBHUTE WHBECTMUMOHHM DOHAOBE W nuuaTa,
ynpasnsasaliy antepHaTUBHU UHBECTUMOHHM (DOHI0BeE.

A® MNporpec He e MHBeCTUPan CbLUECTBEHa YacT OT aKTUBUTE CU MO peaa Ha un. 48, an. 4
SOKUCAOTKA.

NPEABMXOAHO PA3BUTUE HA NOTOBOPHUA ©OHL,

Mpes 2024 r. peiiHoctTa Ha [& [Mporpec we npoabmkM Aa ce OCbLUecTBSBA B
CbOTBETCTBME C OCHOBHaTa Uen Ha doHaa — ocurypsiBaHe U 3amna3sBaHe Ha peanHarta
CTOMHOCT Ha MHBECTULMMTE U TAXHOTO HapacTBaHe BbB BPEMETO upes peanusvpaHe B
yCrnosusita Ha No-BUCOK PUCK Ha NUXBEH N KanuTanoB [0X04, KOWTO € NO-BUCOK OT AoxoAa
npy anTepHaTUBHUTE (POPMU Ha WMHBECTUPAHE Ha YacTeH kanutan. 3a nocTuraHe Ha
OCHOBHaTa Len OT UHBeCTULMOHHaTa AeiHOCT, akTuBute Ha PoHga Lie ce ynpaenssar,
KaTo ce crieABa akTUBHA CTpaTerns, oCHoBaHa Ha 3aabnboYeHn NazapHU aHanusau.

OuakBaHusATa ca CBbP3aHU CbC CHLUECTBEHO MOBULLIABAHE Ha CyMaTa Ha HETHUTE aKTUBM,
kouTo npes 2023 r. ce NoKaymuxa 3HaYUTENHO NOPaaW 3acUNEeHNs UHBECTUTOPCKN UHTEPEC
OT CTpaHa Ha UHCTUTyUUOHanHu KneHTu. MNpes 2024 r. oyakBame Ta3un TeHAEHUMA Oa ce
3anasu U HeTHUTe aKTUBK Aa HapacTHaT AOMbIHUTENHO KaTo GOHALT We ce cTpeMu Aa
npusneye 1 noseyve HUNYECcKU 1 pUaKMYEcKn Nya, Ha 6a3a Ha NO3UTUBHUTE OYaKBaHUS
3a KanuTanoBUTe Nasapu U HamansBalMTe NUXBU NO 4EN03NTUTE.
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NMHOOPMALIMA OTHOCHO TPABWUJIATA 3A [OOBPO KOPMNOPATUBHO
YMNMPABJEHUE

MNpaBunaTta 3a npunaraHe Ha MEXAyHapoAHO Npu3HaATUTE CTaHdapTh 3a Aobpo
KopnopaTtusHo ynpasneHue Ha [1® [porpec ce npunaraT CbBMECTHO ¢ YNpasnsasallo
apyxectso KOMMNAC MHBECT ALl Te cu nocTaBaT cnegHUTe OCHOBHU LENN:

* HamupaHe Ha edeKTVBHU CXeMU Ha ynpaBneHwe Ha akTUBWUTE B Nepuop Ha CBETOBHa
MKOHOMMUYECKA KpU3a;

* Cb3faBaHe Ha MexaHW3bM, KONTO rapaHTUpa eeKTUBHOTO cnasBaHe Ha 3aKOHWUTE n
CLOTBETHUTE NOA3aKOHOBU HOPMATUBHY aKTOBE;

* 3alnTa Ha OCHOBHUTE NpaBa Ha NpuTeXarenute Ha OSNOoBE;

* paBHOMOCTaBEHO TPETUPaHE Ha NHBECTUTOPUTE BbB DoHAa;

* ehuKaceH KOHTPOI BLPXY ynpaBneHneTo 1 u3paboTBaHeTo Ha NpoLesypu, OCUTYpPSIBaLLM
CBOEBPEMEHHO U TOYHO pasKpuBaHe Ha WHPOPMAaUUS NO BCUYKU BBINPOCU, CBHLP3aHU C
doHOa, BKMOUUTENHO (UHAHCOBOTO TONIOKEHUE, pe3ynTatute OT [AeiiHOCTTa,
coBCTBEHOCTTa U ynpasneHueTo Ha PoHaa.

B peiHoctTa cu npes 2023 r., MEHUOXbLPCKUAT eKun Ha YnpaensBsallo OpPYyXecTBo
KOMMNAC WMHBECT ALl ce npugbpxa CTPUKTHO KbM MPUHLMNMTE U MOCTAHOBKUTE,
3anerHanu B lNpaBunarta. MHBecTuumoHHata nonutuka KOMMAC WUHBECT Al e pa
ocurypu Ha wuHBectTutopute B O® [lporpec pacTdlla LieHa Ha OSNOBeTe U BUCOKA
[OXOAQHOCT Ha BNOXEHUsTa Npu 6anaHcUpaHo HUBO Ha PUCK. YNPaBnsBaLLoTO 4PYXECTBO
npeAcTasst B CPOK U MbNeH 006em BCUYKM oTHeTu, usncksanu ot 3AKUCAMKA n Hapenba
Ned44 3a u3ncKBaHMATA KbM AENHOCTTa Ha KOMEKTUBHUTE WMHBECTULIMOHHU CXEMU,
ynpaensaBalluTe ApyXecTBa, HauMoHaNHUTE UHBECTULMOHHU (POHAOBE, anTepHaTMBHUTE
WHBECTULIMOHHM (DOHAOBE W nNULaTa, YNpaBnsBalM anTepHAaTUBHWU WHBECTULMOHHU
toHpoBe.

MpaBunata Ha [® lMNporpec 3a npunaraHe Ha MEXAYHAPOAHO NPU3HATUTE MPUHLMNK 33
AoGpo KopnopaTUBHO ynpaBneHWe AaBa Bb3MOXHOCT 3a eEKTMBHO npunaraHe Ha
3anerHanute B HeA MOCTAHOBKM W OCUTypsiBA MeXaHW3bM 3a nocTuraHe Ha [o6pw
pesynTaTu Npu ynpasneHue Ha ®oHaa.

N3nbnHuteneH aupekTop:

(Véatino l/\,m‘__
MNpencegaren Ha CA;: 4 I /
(Munena Anekca fe Bé)
t / 1} / /
18.03.2024 r. i

rp. Cocpousn
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AOKNAA HA HE3ABUCUMUA OOUTOP

Bo cobeTBeHUUUTE Ha AsNoOBe Ha
DorosopeH doHg Mporpec
rp. Codpusn

foknapn oTHocHO oauTa Ha puHaHCOBUA OTHET

Hue nssbplunxme oauT Ha hUHaHCOBMSA OTYET Ha NoroeopeH cong “Mporpec” (,PoHAa"), cbabpxaly oTyeTa 3a
(bUHaHCOBOTO cbeTosiHME KbM 31 gekemBpu 2023 r. M oT4yeTa 3a nevyanbara wnw sarybata n papyrus
BCeoGXBaTeH A0X0A, OTHET 3a NPOMEHUTE B HETHUTE aKTUBM, npuHagnexawy Ha WHBeCTUTOpUTE B OANOBeE Ha
®oHaa n oTYeTa 3a NapuUuHUTE NOTOLM 3a roguHaTa, 3aBbpLUBaLla Ha Tasw AaTa, KakTo U NOACHUTENHWUTE
NPUNOXEHUA KbM (DUHAHCOBUS OTHET, CbABLPXKALN ChbLyecTBEHa MHPOPMaLUs 3a cyeToBOAHATA NOMUTUKA 1
Apyra nosicHuTenHa uHcopmaums.

Mo Hawe MHeHWe, NMPUNOXEHWAT DUHAHCOB OT4YET gaea BApHa W 4YecTHa npefcTaBa 3a (PUHAHCOBOTO
CbCTOsHME Ha PoHAa kbM 31 fekemBpu 2023 r., HEroBUTE UHAHCOBM pesynrtaty oT AeWHOCTTa U NapudHuTe
My NOTOUW 3a roauHaTa, saBbpluBalla HA Tasu AaTa, B CbOTBETCTBME ¢ MexayHapoaHuTe cTaHpapT™i 3a
(puHaHCOBO oTynTaHe (MCDO), npueTu ot EBponeiickus chios (EC).

basa 3a U3passiBaHe Ha MHeHune

Huve ussbpwmxme Hawwms oauT B CbOTBETCTBME C MexayHnapoaHuTe oauTopckn craHaapTy (MOC). HawwuTe
OTFOBOPHOCTM CBrNacHO Tesn CTaHAapTW ca ONUCaHW AONBAHUTENHO B pasgena oT Haluus Aoknag
»~OTrOBOPHOCTU Ha 0aMTOpa 3a 0ANTa Ha UHAHCOBUS OTYeT . HUe cMe He3aBucUMM oT ®oHga B cbOTBETCTBYE
¢ MexayHapogHus eTuueH Kogekc Ha npodecHoHanHuTe cyeToBOAMTENM (BKNOUMTENHO MexayHapogHu
CTaHAAPTU 33 HesaBMCUMOCT) Ha CbBeTa 3a MeXayHapoAHW CTaHAAPTM NO eTUKa 3a CYETOROAUTENH (Koaekca
Ha CMCEC), 3aeaiHO C eTU4HUTE M3NCKBAHMS Ha 3aKOHa 33 HE3aBUCUMUS thuHaHcos oguT (3HDO), npunoxmmu
NO OTHOLLIEHUE Ha HawMs OAuT Ha huHaHCOBMA OTYeT B Bbnrapus, KaTo HUE MBNMBLAHUXME W HALUMTe apyru
€TU4HN OTrOBOPHOCTU B CHOTBETCTBUE C MU3MckBaHuATa Ha 3HOO u Kogekca Ha CMCEC. Hue cuutame, ye
oAUTopckuTe fokasaTencrea, nonyyeHn OT Hac, ca ACCTaTbYHU W YMECTHU, 33 Aa OCUrypsT 6asa 3a HalweTo
MHeHue.,

Apyra nidopmauus, pasnuuHa or IUHAHCOBMS OTYET U OAUTOPCKUS Aoknan Bbpxy Hero

PBKOBOACTBOTO HOCKM OTTOBOPHOCT 3a ApyraTa MHopMauus, Hpyrata nHpopmaums ce cbeTom ot goknaa 3a
AENHOCTTa, U3rOTBEH OT PBLKOBOACTBOTO CbrnacHo [nasa ceama oT 3akoHa 3a CYEeTOBOACTBOTO, HO He BKMIOYBA
(hMHAHCOBMS OTYET U HALLMS OAUTOPCKN AOKNAZ BBPXY HEro.

Haweto MHeHue oTHOCHO chMHaHcoBUS OTWeT He obxeawa Apyrata WHDOpMaLUMA U HUE He uspassBame
KaKBaTo 1 Aa e hopMa Ha 3aKMioYeHWe 3a CUTYPHOCT OTHOCHO Hesl, OCBEH aKo He e M3PUYHO MOCOYEHO B
AOKNaaa HW 1 Jo CTENeHTa, 40 KOSTO € NOCOHEHO.

RSM BG OOD 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 consuiting firm which practices in its own right. The RSM network is not itself a separate legal entity in any
jurisdiction.



AOCKNAAQ HA HESABUCUMWUA OOQUTOP (npoabnxetne)

Bbe Bpb3ka C HaWMs oAMT Ha (DMHAHCOBUS OTYET, HALWATa OTFOBOPHOCT Ceé CBLCTOM B TOBa Aa
npoueTem Apyrata MHCHOPMALMA W N0 TO3M HAUMH Aa NPEeLeHUM Aanu Tasu apyra MHgopMauvs e B
CbLUECTBEHO HECLOTBETCTBUE C (DUHAHCOBUS OTYET UMK C HALLWUTE NO3HaHUs, NPUACGUTM No Bpeme
Ha oauTa, UM Mo APYr HaunH U3rnexaa Aa CbAbPXa CHLUECTBEHO HeNPaBUIHO AOKNaaBaHe.

B cnyuait ue Ha Gasata Ha paBoTaTa, kOsSiITO CMe U3BBLPLUMMK, HUEe JOCTUTHEM [0 3aKnioveHue, ye e
Hanuue CbLUecTBeHO HenpasusiHO AoknajBaHe B Tasu Apyra uHdopmauus, OT Hac ce M3nckea aa
Aoknazsame To3u hakT.

Hsamame kakeo pa AoKnagsamMe B TOBa OTHOLUEHUE,
OTI'OBOPHOCT Ha PBLKOBOACTBOTO 3a (hMHAHCOBUSA OTYET

P1KOBOACTBOTO HOCK OTTOBOPHOCT 3a W3rOTBAHETO M JOCTOBEPHOTO npeacTaesiHe Ha TO3K (hMHaHCOB
OT4eT B ChoTBETCTBUE C MexayHapoaHuTe cTaHAApTH 3a (PUHAHCOBO OTYUTaHE (MC®O0), npuetun ot
EC v 6bnrapckoto 3akoHOAATENCTBO, KaKTO U 3a Takaea cucTema 3a BbTPelleH KOHTPO#, KakBaTo
PBKOBOACTBOTO ONpeAens Karto HeobXoAvMa 3a OCUrypsiBaHe U3rOTBSIHETO Ha (IUHAHCOBU OTYETH,
KOUTO He CBABPXKAT CLLUECTBEHU HENpaBunHU OTYMTaHWUS, HE3aBUCUMO Oanu ObMKalm ce Ha
u3Mama Unu rpewuka.

Mpu usrotesHe Ha (PUHAHCOBMS OTYET PLKOBOACTBOTO HOCH OTTOBOPHOCT 33 OLEHSIBAHE Ha
cnocobHocTTa Ha ®PoHAa Aa NPOABLMXM Aa yHKUMOHMpA KaTo aeilcTBaLLo npeanpusaTyue,
ONOBECTABAIKM, KOraTo TOBa € NPUNOXNMO, BBNPOCH, CBBLP3aHN C NPEANONOKEHNETO 3a AeihcTBaLLo
NPeAnpusATUe 1 U3nonasalik cueToBoaHaTa Gasa Ha OCHOBATa Ha NPEANOMOXEHNETO 3a ASHCTBALLO
MPEAnpuATMe, OCBEH ako PBKOBOACTBOTO He Bb3HaMepsisa fda nukeuaupa doHga wnm pa
NPEYCTaHOBM AEHHOCTTa MY, UMM aKO PBKOBOACTBOTO Ha NPaKTUKa HAMA ApYra anTepHaTUBa, OCBEH
£a NocTbIN MO TO3N HAYMH.

PBKOBOACTBOTO HOCM OTFrOBOPHOCT 3a OCbLUECTBABAHETO Ha Hag3op Hap npoueca no OUHAHCOBO
oTyuTaHe Ha PoHpa.

OTroBopHOCTH Ha oguTOpa 3a oAUTa Ha thuHancoBusA oTyeT

Hawmwre yenu ca Aa nony4yum pasymHa cteneH Ha CUrypHoCT OTHOCHO ToBa Aann PUHaAHCOBUAT OTYET
KaTto UaAno He cbAabpXa CbLUeCTBeHU HenpaBsunNHN OTYUTAHUA, HE3aBUCUMO Aanu AbKaly ce Ha
namama unu rpewka, M fa uspgagem OAUTOPCKN OoKnaf, KOWTO Aa BKMIOYBA HALLETo oauTopcKko
MHeHue. PaayMHaTa CTeneH Ha CUrypHOCT € BUCOKAa cTeneH Ha CUrypHOCT, HO He € rapaHuus, Ye oguT,
n3BbpileH B cvboTBeTcTBue ¢ MOC, BuHarn Lie paskpuea CbLUECTBEHO HENPaBUIIHO oT4yUTaHe, KoraTto
TakoBa CblUjecTsByBa. HenpaBMnHu OTYMTaHUA MoOraT Ja BBb3HUKHAT B pesyntar Ha uamama unu
rpellka 1 ce cuuTaTt 3a cblecTBeHU, ako 61 morno pasymMHO ga ce ovaksa, Ye Te, CaMOCTOATENHO
nnn kato CBBKYMHOCT, Guxa mornu Aa oKaxaT BnuUsiHWEe BbPXY WKOHOMUYECKUTE peleHna Ha
notpebuTtenute, B3eMaHn Bb3 OCHOBA Ha TO31N PUHaHCOB OTYET.

Kato uvacT ot oguta B cboTBetcTBuMe ¢ MOC, HMe wW3nonssame npocpecuoranHa npeyeHka u
3anassame npogecuoHaneH CKeNTULM3BLM N0 BpeMe Ha Lienus oauT. Hue CbLUO TaKa:

— WAeHTUdMUMpaMe 1 OLeHsIBaME PUCKOBETE OT CBIUECTBEHWU HENPABUNHM OTYUTAHUS EbE
CPMHAHCOBYA OTYET, HE3aBUCUMO AANK AbMXKALLM CE Ha M3MaMa MNM rpeLuka, paspaboTeame u
VSTL/IHABAME OANTOPCKW NMpoLesypi B OTFOBOP Ha TE3N PUCKOBE W NONyyaBaMe OAMTOPCKM
AoKkasaTencrsa, KOUTO Aa ca JOCTaTbyHM M YMECTHW, 3a A4a OcurypsaT 6asa 3a HaleTo MHEeHue.
PuckeT aa He 6bAe paskpuTO CHLUECTBEHO HEMPaBMUITHO OTUMTAHE, KOETO & pesynrart oT usmama,
© MO-BUCOK, OTKOMKOTO PUCKA OT CBLIWECTBEHO HENPaBUMHO OTYMTaHe, KOETO e pesynTaT oT
Tpellka, Tbit kaTo U3Mamata MOXe Aa BKMioWBa TaliHO CnopasyMsiBake, danwmgpuympane,
MPEAHAMEPEHN NPonyckW, U3ABNEHNS 3a BbBEXAaHe Ha oaWTOpa B 3abrnyXaeHwe, KakTo u
npeHeBperaaHe Unu 3acbukansiHe Ha BLTPELUHUS KOHTPOS;

— MonydaBame pasbupaHe 3a BLTPELUHUS KOHTPOM, WUMaly OTHOWUEHME KbM OAUTa 3a ha
paspaboTuM OAUTOPCKN NPOLIeAYPY, KOUTO Aa ca NOAXOASLLM NPU KOHKPETHUTE obcrosTencTsa,
HO HE C Lien nspassBaHe Ha MHeHNe OTHOCHO edbeKTUBHOCTTA Ha BLTPELUHNA KOHTpon Ha GoHAa;



AOKNAL HA HE3ABUCUMUNA OOUTOP (npoabmkeHue)

— OueHsBamMeé YMECTHOCTTa Ha M3NON3BaHWTE CYETOBOAHW MOMUTUKM U pPasyMHOCTTa Ha
CYETOBOAHUTE NPUBNUSUTENHN OUEHKM M CBBP3AHUTE C TSX OMNOBECTABAHMA, HANpaBeHW OT
pBKOBOACTBOTO;

— AocTurame A0 3akiTi0YEHNE OTHOCHO YMECTHOCTTa Ha M3NON3BaHe OT CTpaHa Ha PLKOBOACTBOTO
Ha cueToBOAHaTa 6a3a Ha OCHOBaTa Ha NPEANONOXEHUETO 3a AeCTBALLO NpeanpuUsTHE U, Ha
GasaTa Ha nonyyeHuTe OANTOPCKM AOKA3aTesncTsa, OTHOCHO TOBA AaNy € Hanuue ChLiecTBeHa
HEeCUrypHocT, oTHacsAlwa ce A0 cbGUTUS uNM ycnosus, KouTo GuUxa MOrmM Aa nopoasT
3Ha4YMTENHU CbMHEHMA OTHOCHO cnocoGHocTTa Ha doHAa Aa NPOABLNXM Aa (hYHKUMOHWPA KaTo
AeACTBALLO NpeAnpusiThe. AKO HME AOCTUrHEM A0 3aKMIOYEHWE, Ye € Hanuue ChlUecTBeHa
HECUTYpHOCT, OT Hac ce M3MCKBA Aa MpUBNEYEM BHUMaHWE B OOUTOPCKUS CU JOKN2L KbM
CBBP3aHNTE C Ta3N HECUryYPHOCT ONOBECTABAHNA BbLB (PUHAHCOBUA OTYET WIKN B Criyyail Ye Teau
ONOBECTABAHUA Ca HeafekeaTHW, Aa mopauduLMpame MHeHueTo cu. HawuTe 3akmoueHus ce
OCHOBaBaT Ha OAVTOPCKUTE [l0KasaTencTsa, NOMy4YeHn [0 farata Ha OQUTOPCKUA HU AOKNaa,
Bvaewm cvbutus wnm ycnoeus obave MmoraT ga cTaHat npuunHa ®oHga aa npeycTaHosu
(PYHKLMOHUPAHETO CKU KaTo AEMCTBALLO NPeaNpUSTHE;

— OueHsiBaMeé UANOCTHOTO NpeAcCTaBsHe, CTPYKTypa W CbAbpXKaHue Ha (DUHAHCOBUS OTYerT,
BKIIOYMTENHO ONOBECTABAHUATA, U AanuU (DMHAHCOBUAT OTYET NPEACTaBA OCHOBONONarawuTe 3a
HEro cAenku 1 CbOUTUSA NO HauMH, KOWTO NOCTUra AOCTOBEPHO NPEACTaBSHE.

Hwue KOMyHUKUpame ¢ pbKOBOACTBOTO, Hapen C ocTaHanuTe BBbNPOCK, NNaHupaHus obxear u Bpeme
Ha U3NbIHEeHWe Ha oauTa U CblUecTBeHuTe KOHCTaTaumn OT oauTa, BKNIOYUTENHO CbLUECTBEHW
He[oCTaThUN BBB BbTPELLUHUA KOHTPON, KOUTO M,ququ:muMpame No Bpeme Ha U3BbpLUBaHUA OT Hac
oauT.

Aoknaj BbB Bpb3Ka ¢ APYrH 3aKOHOBM M PErynaToOpHU M3UCKBAHUS
HAonbnHumennu ebnpocu, koumo nocmaes 3a doknadeare 3akoHbm 3a c4yemosodcmeomo

B AonbriHeHne Ha HalmMTe OTrOBOPHOCTM U faoknageade cwrnacHo MOC, onucaln no-rope B pasgena
»Apyra wHgopmauus, pasnuyHa OT (DUHAHCOBUS OTYET K OOUTOPCKUS AoKnaj BbpPXY Hero' no
OTHOLUEeHWe Ha AoKNaja 3a AeNHOCTTa, HUe U3NBIHUXME U NpoLeaypUTe, AOGABEHN KbM U3UCKBAHNTE
no MOC, cbrnacHo ,YkasaHusi OTHOCHO HOBM W pa3LnpeHm OAWUTOPCKM AOKIAAN U KOMYHUKaUWS OT
CTpaHa Ha oauTopa" Ha npodecuoHanHaTa opraHusaUus Ha perucTpupaHuTe oautopu B Bbnrapus,
WHcTutyTa Ha gunnommpanute ekcnept-cyeToBogutenu (MAEC)". Tesu npouenypu KacasT nposepku
38 HanU4MeTo, KakTo 1 NPOoBEPKN Ha popMaTa U CbABLPXKAHNETO Ha Tasn gpyra WHpopMauus ¢ Len ga
HW NOANOMOrHaT BLB (hOpMUpaHe Ha CTaHOBULLE OTHOCHO TOBa Aanu Apyrarta nHdopmauus Bknoysa
OnoBecTABaHuATa U AoknaaBaHusTa, npeasuaeHu B InaBa cegma oT 3akoHa 3a CJYETOBOACTBOTO,
npunoxum B Bbnrapus.

CmaHoeuwe ebe epbaka c un. 37, an. 6 om 3akoHa 3a cyemoeodcmeomo
Ha Gasata Ha usBbpLIeHUTE NpoLIeAypy, HALLETO CTAHOBULLE €, Ye:

(a) nHdopmauusaTa, BKNIOYEHa B AoKNagda 3a AeNHOCTTa 3a cuHaHcoBaTa roauHa, 3a KOATO e
W3roTeeH (hHaHCOBUA OTYET, CLOTBETCTBA Ha (HUHAHCOBMS OTHET:

(6) AoknagbT 3a AEHOCTTa € U3rOTBEH B CLOTBETCTBUE C NPUNOXUMUTE 3AKOHOBU U3UCKBAHUS; U

(B) B pesynTaT Ha npugobuToTO NO3HaBaHe U pasbupate Ha geiiHocTTa Ha doHaa u cpegaTa, B
KOATO TOM PYHKLMOHUPAE, HEe CME YCTaHOBWIM CIlyYau Ha ChLUECTBEHO HEBSIPHO NpeacTaBsAHe

B AOKNaAa 3a AelHoCTTa. p j’)

Bnagucnae Muxaiino //} Bnagucnae Muxaiinos [ ) /;
Ynpasuren ) Peructpupan ogutop, oTroBopeH/3a oguta
PCM BIr ooy o g
OauTopcko .qpyx(e?éo / '

21 mapT 2024 r.
rp. Cocpus, yn. Xan Omyprar 8

Appec 3a kopecnoHaeHuus:
rp. Codbus, yn. Mpod. Pputod Hancen 9, et.7, Bunrapus



[oroBopeH coHg ,Mporpec’ 1

®duHaHcoB oT4yeT
31 nexkemspwm 2023 1.

OT4eT 3a (PUHAHCOBOTO CHCTOSIHUE

MosicHeHue 31 nekemBpu 31 gekemBpuU

AKTUBU 2023 2022
‘000 nB.. ‘000 nB.

®OUHAHCOBMSA aKTUBW, OTYMTAHMU MO
cnpaBennuBa CTOMHOCT B NedanbaTta unu 5 62 543 57 802
3aryBaTa
KpaTtkocpo4yHu B3eMaHus 6 2168 11
[Mapu v napuyHn ekBMBaneHTH 7 69 242
O6wo akTMBHU 64 780 58 055
HeTHu akTUBYU, NpuHagnexauy Ha
MHBeCTUTOPUTE B AAnoBe Ha Ponaa
EmuTupaH kanutan 8.1 198 699 187 652
MpemueH peseps 8.2 (138 962) (131 371)
HepasnpeneneHna nevyanba 1676 835
Tekywa nevanda 3258 841
O6L0 HETHU aKTUBYU, NPUHaANEKALLU Ha 64 671 57 957
WHBECTUTOpPUTE B AANoBe N
Macusu
Texywmu nacusu
3aabmKeHUs KbM CBbP3aHu Nuua 13.2 109 98
O6wo nacuem 109 98
O6LWwo HETHU aKTUBMN, NpuHaaRexaliu Ha

1at 58 055

MHBECTUTOpPUTE B mnoa}a_?u; uBu. 64 780

N3nbnHuTeneH gupeKkTop: W

CucraBun: : »
(Munér_ga 7 caHapoBa) (UBaitno Aurggb’xg V4
Oara: 1.03.2024 r. Mpencenaren Ha CA:
(Munena /
CwrnacHo ogutopcku goknap ot nata 21.03.2024 r.: L,

7D
Bnagucnae Muxaiinos /7 O Bnagucnae Muxaiitnos 4
YnpaBsuren /
PCM BIr 001 '

OnuTopcko apyxecTgo

._\\-

Peructpupan oautop, oTpOBOpeH 3a oauTa

MNosicHeHWsiTa KbM hUHaHECOBUSA OTYET OT-CTP. 5 A0 cTp. 33 NpeACTaBNABAT HepasaenHa

4acT OT Hero.



[orosopeH dong ,Mporpec”
duHaHcoB oTyeT
31 nekemepu 2023 r. 2

OtyeT 3a nevanbata unu 3arybara
n opyrna sceobxsaTeH 0oxo4 3a rogmHaTa,
npuknioyBalla Ha 31 gekemBpu

MoAcHeHune 2023 2022

‘000 nB. ‘000 nB.

MNpuxoau oT AMBUAEHTU 35 58
Mpuxogu oT nuxBuU 9 61 56
PeuvHTerpupaHa obesLeHka 6 232 -
HeTeH pesynTaT OT BanyTHU onepauum 10 66 (133)

HeTHa nevyan6a oT hMHAHCOBU aKTUBK, OTYUTAHM
no cnpasefnMea CTORHOCT B NevanbaTa unu

3arybara 11 4112 2127
O6esueHka Ha B3eMaHus 6 (7) (4)
Opyru pvHaHcoBK pasxoau 12 (31) (45)
MNMevan6a ot comHaHCOBM aKTUBHM 4 468 2063

Pasxoau 3a Bb3HarpaxgeHue Ha ynpasnsasawloTo

OPYXecTBO 13.1.3 (1201) (1210)
Hpyrv HecbuHaHCoBU pasxoan ~ (9) (8)
O6wo pasxogu 3a oneparueHa 4eHHOCT (1210) (1.222)
HeTHa neyan6a 3a roauHara 3 258 841

O6uo BceobxBaTeH aoxon 34 roguHara 3 258

ChcTaBun: _ UznbnHuTeneH aupexrop:
(Munena A (UBaiino Anrapc
Hara: 1.03.202{!‘: - Npeacenarten Ha CA: A

ChrnacHo oauTopcku aoknan ot gara 21.03.2024 r.: { ;

Bnagucnae Muxaﬁn% Bnagucnas Muxainor “/)% /
YnpaButen (/9 O Peructpupan ogurtop, ofroEopey 3a oguta
PCM BIr 00[ / ‘ /

OauTopcko apyxegTeo

MosicHeHusATa KbM (PUHAHCOBUS OTYET OT CTp. 5 4o cTp. 33 NpeacTaenssar HepasgenHa vyacT
OT Hero.



[lorosopeH dong ,Mporpec’
duUHaHcoB oTueT
31 nekemepu 2023 r.

3

OTyeT 3a npoMeHUTe B HETHNTE aKTUBW, NpuHagnexaLuu

Ha UHBECTUTOPUTE B AAJ10BE Ha doHpa

(Munz?a{@g(xcau.qpoaa)

CwrnacHo ogutopcku goknag ot aarta 21.03.2024 r.:

Bnagucnas Muxaitnos ¢ 7 4) Bnagucnae Muxaitnos %

Ynpasurten >
PCM Bl 00
Oautopcko apyxecTB80

I

/
/ PervcTpupaH ogutop, ofrosopek’3a ogurta

MosicHeHus EmutupaH MNpemueH HepasnpegeneHa Obuwo
Kanutan pesepsB nevyan6a HETHH
aKTUBMU
‘000 ns. ‘000 nB. ‘000 ne. ‘000 nB..
Cango kbMm 1 saiHyapu 2023 r. 187 652 (131 371) 1676 57 957
EmMuTtupann gsnose 8.1 11728 465 - 12 193
O6paTHO u3KyneHu asinose 8.1 (681) (8 056) B (8 737)
Cphenku ¢ UHBeCTUTOpUTE B
asanoese Ha ®oHApa 11 047 (7 591) - 3456
lNeyanba 3a roguHaTa - - 3258 3 258
O6u0 BceobxBaTeH Aoxoa 3a
roguHarta - - 3 258 3 258
Canpo kbm 31 gekemspu 2023 r. 198 699 (138 962) 4933 64 671
MoscHenus Emutupan Mpemued Hepasnpegenewa O6uwo
Kanutan peseps neyanba HETHU
aKTUBMU
‘000 ne. ‘000 nB.. ‘000 nB. ‘000 nB.
Canpo kbm 1 siHyapu 2022 r. 186 211 (130 367) 835 56 679
EmMuTupanu ganose 8.1 1450 6 - 1456
ObpaTHo u3KyneHu ganose 8.1 (9 (1010 (1019)
Chernku ¢ uHBeCcTUTOPUTE B
asanose Ha ®oHpa 1441 (1004) - 437
MNeuvan6a 3a roguHara : - - 841 841
Obuwo BceobxBaTeH goxon 3a ¥
roguHarta - - 841 841
Canpo xum 31 aekemBpu 2022 r. 187 652 (131 371) 1676 57 957
Cwcrasun: /i U3nbnHuTeneH AupeKkTop: yali W/
(MuneHa Anekcahnpoaa} (UBaino AHrag ) / /
l/ : ,
Darta: 1.03.2024 r. Mpencenaren Ha CO: x

MosicCHEHUSATa KbM (bVIHaHCGBMﬂ otyeT oT cTp. 540 cTp. 33 npeacTaBnaBaT HepasaenHa yacT

OT Hero.



LoroeopeH doHg MMporpec”
PuHaHCOB OTYeT

31 pekemepu 2023 r. 4
OtyeT 3a napuyHUTE nNOTOUM 3a rogvHaTa
npuknioyBalla Ha 31 gekemspu
MosicHeHue 2023 2022
‘000 nB. ‘000 nB.
MapuueH NOTOK OT onepaTUBHa OEeUHOCT
MNpupobusaHe Ha HeaepVBaTUBHN DUHAHCOBUN SKTUBK 11 (6 373) (4 940)
MocTbniieHns ot npogaxba Ha HeaepusaTUBHU
(hMHAHCOBW aKTUBM 3 651 5834
MonyyeHn NUXBM NO AbMArOBU LIEHHWU KHUXKa 44 46
Mony4yexu auBnaeHTU 263 58
Apyru onepaTtuBHW NnatlaHns, HETHO (1217) (1257)
HeTteH napuyeH NoTok OT onepaTuBHa AEWHOCT (3632) (259)
MNapuyer noTok oT puHaHCOBA AEeHHOCT
MNnawyaHus no o6paTHO U3KynyBaHe Ha coBCTBEHM (216) 3)
asnose 8.2
MocTbRNeHus oT eMUTUPaHe Ha gsnose 8.2 3675 440
HeTeH napuueH noTok oT puHaHcoBa AelHOCT o 3 459 43_7
HeTHa npomsiHa B napu 1 napuuHu eKBMBaneHTH - (173) 178
Mapu v napuyHm ekBUBanNeHT! Kkem 1 siHyapu 7 242 64
7 69 242

Mapwu u napuuxm exsusaneﬁ_ﬂ‘ffu KbM 31 aekemMBpu
,{'. /H/ 3
vy

ChcraBun: N3nbnHuTeneH gupekrop:

(Muq_el;ﬁf&;ﬁekcannpoea) (Usaino Am{d)ﬁck_y{ 7

v
/)

Hata: 1.03.2024 r. Mpeacenaren Ha CA: S
poBa)

(Munena Ap%y’ﬂ’

,."] /’..-'/ f

CwrnacHo oautopcku goknan ot nara 21.03.2024 r.:

U/
2y

Bnagucnae Muxaunos (7 //7 Bnagucnae Muxaitnor o

YnpaButen M Peructpupan oautop, oTrosopeH 3a paurta

PCM BIr 00 /& /

OauTtopcko apyxecteo

/

lNosicHeHUsiTa KbM UHAHCOBUS OTYET OT CTP. 5 A0 cTp. 33 NpeacTaBNABaT HEpa3AenHa YacT

OT Hero.



[orosopeH ¢oHg ,lMporpec” 5
duHaHcoB OTYET
31 pekemspu 2023 r.

[MosiCHEeHUSA KbM (PUHAHCOBUA OTYET

1. O6wa nucdopmauus

HorosopeH doHa ,[Mporpec” e aoroBopeH ¢oHA N0 cMUCHLNA Ha 3akoHa 3a AeiHocTTa Ha
KONEKTUBHUTE NHBECTULIMOHHN CXEMU 1 HA APYTN NPEANPUATUSA 38 KONEKTUBHO MHBECTUPAaHE.
DoHABLT e pernctpupar ¢ byncrat 175271276

CepanuiieTo n agpechT Ha ynpaeneHue Ha Ponga e: rp. Cocdus 1000, p-H Tpuaguua, yn.
LArnabur” 36, eT. 4, BnucaH B peructbp BYIICTAT Ha 24.07.2023 r.

doHABLT € opraHuanpaH U ynpaensiBaH oT yrnpaenaBallo ApyxecTBo ,Komnac WHeecT” ALl
Cbec cepanvule v agpec Ha ynpasnenue: rp. Cocgust 1000, p-H Tpuaguua, yn. ,AnabuH” 36,
eT. 4.

Emutupanute ganose kbm 31.12.2023 1. ca B pasmep Ha 198 699 005.7269 6pos ¢ HoMMHanN
1 ne..

JoroBopHUAT hoHA He e topuamndecko nuue. PoHALT NpeacTaBnsisa UMyLLECTBO, 060co6eHO
C uen HabupaHe Ha napu4HU CpeacTBa ypes NyBnuYHO npeanaraHe Ha ASAMoBe, KOETo ce
OCBLLECTBSIBA HaA NMpUHLUMNE Ha pasnpeaeneHne Ha pucka, oT ynpaensaBalLLaTo ApYKecTso U
KOMEeKTUBHO UHBECTUPaHEe Ha NapU4HUTE CpeacTBa B LIEHHWU KHuXKa. [pu ocbLecTBsiBaHe Ha
AENCTBUA No ynpasrneHne Ha [loroBopHus OHA, YNpaBnsBaLloTo APYXeCTBO AeiicTBa OT
CBOE MMe, KaTo Noco4Ba, Ye AeicTBa 3a cMeTKa Ha JorosopHus doHA,.

B npeameta Ha aeitHocT Ha Y]] UMalla OTHOWEHWE KbM OPraHUsMpaHeTo U YrpaBneHneTo
Ha ®oHAa ca BKMoYeHu:

® ynpaepneHue Ha UHBeCTUUUnTE;

* agMWHWUCTPUpAHE Ha AANOBETE, BKIOYUTENHO MPaBHW U CHETOBOJHM YCNYrU BLB
Bpb3Ka C ynpaBneHWe Ha aKTMBUTE Ha (POHAA, WCKaHUS Ha WHOpMauUus OT
WHBECTUTOPUTE, OLIEHKA Ha aKTUBMTE W U3YWCNSIBaHe LeHaTa Ha AAnoBeTe, KOHTPON
3a cnasBaHe Ha 3aKOHOBWUTE W3UCKBAHWS, BOLEHE Ha KHUraTa Ha nNpuTexaTenute Ha
Ha asnoBe, usnasaxe, npogaxba u o6paTHO U3KyNyBaHe Ha ASNOBE, U3MbMHEHUE Ha
[OTOBOPU, BOAEHE Ha OTYETHOCT;

®  MapKETUHIroBW yCnyru

MocoyeHnTe [EAHOCTM Ce OCHLIECTBABAT MOCPEACTBOM WHBECTULMOHHM peweHus wu
HapexaaHusi, KOUTO ce U3NBLITHABAT NpU NpeJBapuUTeniHO 3agafleHn orpaHnYeHUst U oT Nuua,
YMBIHOMOLUEHN OT yMpaBUTENHUS OpraH Ha YNpaBnsABawloTO APYXKECTBO, CLOTBETHO
ykasaHu B [pocnekTa u MpaBunata Ha JorosopHus oM,

Bcuukn aktueu, npuaobutu or doHaa ca coBGCTBEHOCT Ha MHBECTUpAnUTE B Hero nuua.
Mevan6ute n 3arybute Ha PoHIa ce NoemaT OT UHBECTUTOPUTE, CbpasMepHOo Ha TeXHUS Aan
B MMYLLECTBOTO My. BHOCkWUTE 3a nokynka Ha Asinose Ha doHAa MoraT fa 6baaT camo B Napw.

EmutupaHute asinose naeaT npaBo Ha CbOTBETHaTa YacT OT WMYLLECTBOTO Ha DoHAaa,
BKIIOUMTENHO Npu NuKBMZauus, NpaBo Ha obpaTHO WM3KynyBaHe, KakTo W Apyru npasa,
npeasuaenn B 3JKUCAMKU u MNpasunara Ha doHaa.

Cuctemata Ha ynpaBneHue Ha ynpaensBaloTo APYXKECTBO € e4HOCTeNeHHa — CbBeT Ha
AVPEeKTopuUTe B CbCTaB

-UBaitno Axrapcku
-Munena AnekcaHgposa
-Angpeii MNpbMos

-Oparomup Benwvkos
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-Boiiko BpaTaHos

YnpaBnsBaLLoTo APYKECTBO Ce yNpaBnsiea 1 npeacTasnasa oT MBaino AHrapcku u Munena
AnekcaHgpoBa 3aefHo.

2. OcHoOBa 3a U3roTBsiHe Ha (pUHAHCOBKUA OTYET

®duHaHCOBMAT OTHET Ha PoHAa e CbCTaBeH B CbOTBETCTBUE ¢ MexayHapoaHUTe cTaHaapTy
3a (uHaHcoBo oTymTaHe (MC®O), paspaboteHu u nybnukysaHn oT CwbBeTa Mo
MeEXayHapoaHu cyeToBoaHu ctaHgaptu (CMCC) u npuetn ot EBponeiickua cbio3 (MCO,
npuetn ot EC). Mo cmucebna Ha naparpad 1, Touka 8 oT JonbnHUTENHUTE pasnopendn Ha
3akoHa 3a CYETOBOACTBOTO, Npunoxum B bwnrapus, TepmuHsbT ,MCDO, npuetn ot EC*
npeactaensasat MexayHaponHute cyetosogHu ctangaptu (MCC), npuetu B cboTBETCTBUE
¢ PernameHt (EO) 1606/2002 Ha EBponeiickus napnameHT 1 Ha CbBeTa.

PbkoBOACTBOTO HOCWM OTFOBOPHOCT 33 CbCTaBSIHETO W LOCTOBEPHOTO MpEeAcTaBsHE Ha
MHOpMaLMATa B HACTOALLMA HUHEHCOB OTYET.

PUHAHCOBMAT OTYET € CbCTaBeH B GLrapcku nesa, KoeTo e (PyHKUMOHANHaTa BanyTta Ha
®oHfa. Beuukm cymum ca npefctaBeHM B xunsgM nesa (‘000 nB.)  (BKIOYUTEMHO
CpaBHuTenHata nHgopmaums 3a 2022 r.), oCBEH ako He € NOCOYEHO ApYro.

Kbm partata Ha uW3roTBSHe Ha HACTOSLWMA (PMHAHCOB OTYET PLKOBOACTBOTO Ha
YNpasnssaLloTo APYXECTBO € Hanpasurno npeueHka Ha cnocobHocTTa Ha [d Mporpec aa
NpoAbIkM CBOATa AEWHOCT KaTo JeicTBawo npeanpusatue Ha 6as3a Ha HanuyHarta
uHpopmauus 3a npeasuaumoto Gbhelle. Cnef M3BLPLUEHUS Npernen Ha AeiHOCTTa Ha
doHAa PLKOBOACTBOTO OvakBa, Ye doHAa MMa AOCTAaTbYHO (DUHAHCOBM pecypcu, 3a aa
MPOALMKN onepaTWBHaTa cu AelHocT B 6nusko GbAewle M npoabnkasa Aa npunara
npyvHUMIa 3a AencTeawlo npeanpyusaTue NPu U3roTBAHETO Ha h1MHaHCOBUSA OTYET.

3. MpomMeHyu B cueTOBOAHATA NONIUTUKA

3.1. Hoeu cTtangapTu, uamMeHeHUsi U pasacHeHust kbM MC®PO, KouUTo ca Bne3nu B cuna
ot 1 aHyapu 2023 r.

®OHABLT € npuen cnegHUTe HOBWU CTaHAAPTU, U3MEHEHUS U passacHeHus kem MCPO,
uspanexn ot CuBeTa No MeXAyHapOAHWU CYETOBOAHU CTAHAAPTM U ofobpenun ot EC, kouto
€a YMECTHU 1 B cuna 3a uHaHCOBUS 0TYeT Ha DoHAA 3a FOAULLIHMS Nepuos, 3anoyBall Ha 1
siHyapu 2023 r.:

UsmeHeHnua B MCC 1 MNpeacTaesHe Ha ¢buHaHcoBuTe oTuyeTu U MCDO UsaeneHus 3a
npunoxeHue 2: OnoBecTABaHe Ha CYETOBOAHUTE NOMIMTUKU B CUMa OT 1 fiHyapwu 2023
r., npuetu ot EC

®OHABLT OnoBeCTABa ChluecTBEHaTa MH(OPMaUMs CBbP3aHa CbhC CYETOBOAHATA nonuTtuka,
BMECTO OCHOBHUTE CYETOBOAHM MONMUTUKK. I3MeHeHMATa NoscHSBAaT, Ye uHopmaumsTa 3a
C4eToBOAHaTa NoNUTUKa e ChblUecTBeHa, ako notTpebutenute Ha pUHaHCOBUTE OTYETU Ha
NPEAnPUATUETO Ce HYXAanT oT Hesd, 3a Aa pasbepat Apyra cbliecTBeHa MHOPMaUUS BbB
(PMHAHCOBUTE OTYETU U aKO MPEANPUSTUETO pa3KpUBa HECHLUECTBEHA UHopMaLmMa 3a
cueToBofHaTa NonuTuKa, Tasu MHhopmauusa He Tpabea Aa Nnpeobnagasa Hafj ChLECTBEHATA
UHopMaLms 3a cHeToBOAHATA NOMNUTUKA.

UsmeHeHus B MCC 8 CuyeTtoBogHa NONUTUKA, MNPOMEHU B CUYETOBOAHUTE
NpUGNU3NTENHU OLLEHKM U rPeLlKu, B cuna ot 1 AHyapu 2023 r., npuetu ot EC

VsmeHeHusiTa BbBeXAaT ONpeAeneHeTo 3a CYETOBOLHU npubnusnMTEeNHW OUEHKU U
BKntouBaT Apyru usmeHeHus kb MCC 8, kouTo nomarar Ha gpyxecTsara ga pasrpaHuyaBsaTt
NPOMeHUTE B CYETOBOAHWUTE NPUBMMIUTENHN OLEHKU OT MPOMEHUTE B CUETOBOAHUTE
nonutukn. U3meHeHusaTa e nomorHat Ha ApyxecTBaTa Aa noJobpaAT KayecTBOTO Ha
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OMOBECTABaHMATA Ha CYETOBOAHATA NOMUTUKA, Taka Ye uHopmaLuuaTa aa 6bae no-nonesHa
3a UHBECTUTOPUTE U APYTUTE OCHOBHU NOTpebuteny Ha huHaHCOBUTE OTHETH.

®oHOBLT e Npyen crnegHUTe HOBU CTaHAAPTH, M3MEHEHUR U passicHeHns Ha MCO®O, usganexn
oT CbBeTa No MexayHapoAHM CYETOBOAHW cTaHaapTu u onobpenn ot EC, kouto ca B cuna
3a (puHaHcoBuA oTHET Ha POHALT 3a roAULLIHUA Nepuod, 3ano4Ball Ha 1 aHyapu 2023 1., HO
HAMAT CbLLECTBEHO BNUsIHVE BbPXY PUHAHCOBUTE pe3ynTaTh unm UHaHCOBOTO CbCTOSAHUE
Ha doHaa:
¢ MC®O 17 3actpaxosaTtenHu gorosopu B cuna ot 1 sHyapu 2023 r., npuet ot EC;
*  WameHeHus B MCPO 17 3acTpaxosatenHu gorosopu: MbpBoHayYanHo npunaraHe Ha
MC®O 17 n MC®PO 9 — CpasHuTenHa unHdopmauus B cuna ot 1 sHyapu 2023 r.,
npuetn ot EC.

3.2 CTaHnapTu, U3MeHeHUA U pa3aCcHEeHUs, KOUTO BCe Olle He ca BIie3Jin B CUINa U He
ce npunaraT oT no-paHHa gata ot ®oHaa

Kbm fatata Ha ogobpeHve Ha TO3n IMHAHCOB OTYET ca nybrvKysaHW HOBW CTaHAAPTY,
N3MEHEHUS U passCHEHUS! KbM CbLLECTBYBALLU BEYE CTAHAAPTH, HO HE Ca BME3NU B cuna unm
He ca npueTu oT EC 3a (huHaHcosaTa roguHa, 3anovysalla Ha 1 aHyapu 2023 r., u He ca 6unu
NPUIoOXeHN oT no-paHHa garta oT PoHga. PLKoBOACTBOTO OvaKBa BCUMKM CTaHgapTut u
u3MeHeHust fa 6bAaT NpueTn B cyeToBOAHATa NONUTUKAa Ha doHAa Npes MbpsUs Nepuoa,
3anoysaul cnej AaTata Ha BNM3aHeTo UM B cuna. MHdopmauus 3a Tesu cTaHfaptv u
U3MeHeHus e npeacTaseHa no-Aony.
UsmeHenus B MCC 1 MNpeactaBsHe Ha dmHaHcosuTe oTveTu: Knacudmkauus Ha
nacuBMuTe KaTo TeKylin U HeTeKylim, B cuna ot 1 sHyapu 2024 r., npuetu ot EC
ViameHeHnsTa B knacudukaLMsiTa Ha MacvBMTe KaTo TEKyLUM UNU HEeTeKylLy 3acsraT camo
NpeaAcTaBAHETO Ha nacuBuUTe B oT4eTa 3a PUHAHCOBOTO CLCTOSIHUE, HO HE W pasMepa UM,
MOMEHTa Ha NPM3HaBaHETO Ha akTUBM, NacuUBK, NPUXOAUN UMW PasXOAU UMY MHPOPMALMATA,
KOSATO ApyXecTBaTa oNOBECTABAT 3a Te3n enemMeHTu. MameHeHuATa UMaT 3a Lest 4a U3SICHAT
cnenHoTo:
*  KnacudukaumsaTa Ha NacuBUTEe KaTo TekyLuM UM HeTekylm Tpsbea aa ce ocHoBaea
Ha CbLUIECTBYBALUM NpaBa B Kpas Ha OTYETHMS MNEPUOA, KaTo BCUYKUA 3acerHaTtu
naparpadu oT cTaHAapTa Beye M3NON3BaT eAHaKbB TePMUH, @ UMEHHO ,NPaBoOTO" Ha
OTCpo4BaHe Ha ypeXAaHeTo Ha nacusa C NoHe ABaHajeceT Meceua. M3puyHo ce
noco4Ba, 4e CaMo HanW4yHoTO Npaso ,B Kpasi Ha OTHETHUS Nepuod” Tpabea aa enusie
BbPXY KiacudurkaumaTa Ha Nnacuea;
*  KnacuukauusaTa He ce BNnAe OT oyakBaHUATa Ha [pyXecTBOTO Aanu e ynpakHH
NpaBoOTO CU Aa OTCPOYM YPEXAAHETO HA Nacuea; U
* YPeXAaHeTo Ha nacuBuUTe MOXEe A3 Ce OCBLUECTBU Ype3 NPEXBLPMSHE Ha NapUyHU
CPeACTBa, KanMTanoBUu UHCTPYMEHTU, APYTN aKTUBU UM YCRYT Ha KOHTPareHTa.

N3meneHus B MCC 1 MpencraesiHe Ha (hUHAHCOBU OTYETH: HeTtekywu nacuswu,
06BBLp3aHu ¢ hMHAHCOBM NokasaTenu, B cuna ot 1 sHyapu 2024 r., npueTtm ot EC
MCC 1 ce usmeHs, kakTo cnefsa:

* YTO4HAIBA C€, Ye aKo MpaBoTO Ha OTnaraHe Ha ypexaaHeTo 3a Har-Manko 12 meceLa
€ NPEAMET Ha USMbITHEHNE Ha YCNOBUA OT CTPaHa Ha NPeanpUATUETO cnes OTYETHUS
nepuoa, Toraea Tes3u yCnoBusa HAMa fa NOBINUAAT Ha ToBa Aanuv NPaBoTo HA OTNaraHe
Ha ypeXAaHeTo CbliecTByBa B Kpas Ha OTYETHUS nepuof (OT4eTHaTa Aarta) 3a
uenuTe Ha KnacuuLMpaHeTo Ha NacuBa KaTo TEKYLL UMK HETEKYLL: U

® 3a HeTekywuTe nacueu, NPeAMET Ha YCNOBUA, OT NPeanpUSTUETO Ce U3UCKBA Aa
onosecTaBa UHopMaLuns 3a:

O ycnoeusiTa (HanpuMep ecTECTBOTO M jaTtata, [0 KOATO NpeanpusiTUETo
TpsbBa Aa USMbMHW YCNOBMETO);
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o gann  npeanpudatTneTo 6u cnasuno ycnosemAta Bb3 OCHOBa Ha
obCcTOsATENCTBATA KbM OTUYETHATa AaTa; U

o fAann N Kak npenpuatueTo o4vakBa fa U3nbiiHW yCcrioBusATa A0 gartara, Ha
KOATO (hMHAHCOBUTE noKasaTenu TpsibBa da ObAAT W3YUCIEHW CbLIMACHO
Aorosopa.

MameHenuss B MCC 7 Otuyer 3a napuuyHute notouum u MCOPO 7 dDusaHcoBu
UHCTpyMeHTU: OnoBecTsiBaHusA: CnopasyMeHus 3a (hpuHaHcUpaHe Ha AOCTaBYMLM, B
cuna ot 1 sHyapu 2024 r., Bce oule He ca npueTtu oT EC

NameHeHnnsta 8 MCC 7 u MCOO 7 wwe AobaBAT M3NCKBAHUSA 3@ OfOBECTABAHE, KaKTo W
yKasaHus B pamKUTE Ha CbLUEeCTBYBALUUTE W3UCKBAHUS 33 OMNOBECTABAHE, CBbP3aHW C
NPeAoCTaBAHETO Ha Ka4eCTBEeHa 1 KonuyecTseHa nHopMaLmMsl OTHOCHO Copa3yMeHunTa 3a
(puHaHCcUpaHe Ha 3afbiKEeHUATa KbM JocTaBunuy. Tesn usmeHeHns fobasaT ABe Lenu 3a
OMoBEeCTsIBaHe, KOUTO Lie HakapaT npeanpuAaTUATa Aa OMNOBEecTsBaT B MOSACHWUTENHUTE
NPUNoXeHUs UHGOPMAaLWS, KOATO NO3BOJIABA Ha NON3BaTENUTE Ha PUHAHCOBUTE OTYETU Aa
OLIeHAT Kak cnopasyMeHusiTa 3a ouHaHcupaHe Ha 3a0bIDKEHNATa KbM JOCTaBYMLM BIUSAT
BbLpXY nacuBuTe M NapuyHUTE NOTOUM Ha NpeanpusTUeTo U aa pasbepaT edexkra Ha
cnopasymeHusTa 3a puHaHCMpaHe Ha [OCTaBUYMLM BbPXY U3IOXKEHOCTTa Ha NPenpuUsSTUETO
Ha NUKBMIOEH PUCK U KaK NPEAnpuATMETO MoXe Aa ObAe 3acerHaTo, ako cropasymeHusiTa
BEYe He ca AOCTBLIMHU 33 HEro.

UsmeHenusa B MCC 21 EcbekTu OT npomeHuTe B oOMeHHUTe KypcoBe: Jlunca Ha
KOHBepTUpyemocrT, B cuna ot 1 aHyapu 2025 r., Bce ole He ca npuetu ot EC
N3ameHeHusTa B MCC 21 Bkntousar:

- YTOYHsABaHe Kora eHa Banyta Moxe aa 6be o6MeHeHa B Apyra BanyTa U Kora He -
€fHa BanyTa Moxe Aa 6bae obmeHeHa, Korato MpeanpuUATUETO € B CLCTOSHME Aa
obmeHu Tasu BanyTa 3a Apyrata BanyTa uYpes fasapyu UNU MeXaHuammn 3a oBMeH,
KOUTO Cb3zasaT U3NbNHUMKU NpaBa U 3aAbiXeHUs 6es HeonpasaaHo 3abaBsiHe KbM
flatata Ha oueHsABaHe M 3a onpejeneHa Uen; e4Ha BanyTa He Moxe fga 6bae
obmeHeHa B Apyra BanyTa, ako NpeanpUATUETO MOXE Aa NOMYUY CaMO He3HAYMTENHa
Cyma oT Apyrata BanyTa;

- W3MCKBaHE KaK npeanpuATueTo da onpeaenu o6MeHHUSI Kypc, KOMTO ce npunara,
koraTo AaaeHa BanyTta He Moxe Aa 6ble obMeHeHa - KoraTo fafeHa BanyTa He MoXe
Aa Oblle obMeHeHa KbM faTaTa Ha OUEHABaHE, NPEANPUSITUETO OLEHSBA CMOT
0OMeHHUs KypC KaTo Kypc, KOMTO 6M ce NpUnoXun npu penoBHa caerka Mexay
MasapHW y4acTHULUM KbM faTata Ha oueHsBaHe U KOUTO 6u oTpasun BApHO
npeobnaaasatumTe UKOHOMUYECKM YCTIOBUS.

- M3MCKBaHe 3a onoBecTaBaHe Ha AONbIIHUTENHa nHopMaLWs, KoraTo BanyTaTa He e
KOHBEPTUPYyEMa - KoraTo BarnyTara He e KOHBEPTUPYEMa, NPEeAnpPUsSTUETO ONoBecTsBa
WHopMaLms, kosTo 61 nossonuna Ha NoTpeGuTenuTe Ha HeroBuTe PUHAHCOBM
OTHETU Aa NPEUEHAT Kak nuncata Ha KOHBEPTUPYEMOCT Ha BanyTarta Bnusie unu ce
OYakBa Aa Mnoenusie Ha HeroBUTe UHAHCOBU pe3ynTaT, PUHAHCOBO CbCTOSHUE U
napuyHM noTouu.

KbMm aaTata Ha of06peHne Ha Tean hUHaHCOBU OTYETM Ca U3LAAEHU HSKOW HOBU cTaHaapTy,
U3MEHEeHWA 1 passiCHeHNA Ha CblecTByBaLUMTE CTaHAaPTH, HO HE ca BME3Nu B CUNa Unu He
ca npuetun ot EC 3a cdouHaHcoBaTa roguHa, 3anoysalla Ha 1 aHyapu 2023 r., 1 He ca 6unu
npunoXxeHu no-paHo ot ®oHga. He ce ovakea Te Aa UMAaT CbLUECTBEHO BRUSIHUE BbPXy
(buHaHcoBUTE OTYETU Ha DoHAa. PHKOBOACTRBOTO OYaKBa BCUYKM CcTaHAapTy U U3MeHeHus 4a
6baat npuetn B cuetosoaHaTa NoNUTUKa Ha GoHAA NPes MbLPBUS NepPUoa, 3anouBaly creg
Aarara Ha BNusaHeTo UM B cuna. MNo-gony e AafeH CNUCHK C NPOMEHNUTE B CTaHAAPTUTE:

- WameHeHnus B MCOO 16 NMusuHr: 3agbrikeHne no NnsuHr npu npogaxba u obpaTeH

NU3UHT B cuna He no-paHo oT 1 siHyapu 2024 r., npuetu ot EC:
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4. CbulecTBeHa nHopMaLMa 32 CYEeTOBOAHA NONUTHUKA
4.1. O6WM NonoxeHus

Hai-sHauumuTe cueTOBOAHM NONWUTUKYU, MpuUnaraHu NpU U3roTBSAIHETO Ha TO3N (hVHAHCOB
OT4eT, ca npeacTaseHn No-gony.

®UHAHCOBUAT OTYET € U3rOTBEH MPU CrasBaHe Ha NMPUHUUMUTE 3a OLEeHsIBaHe Ha BCUYKU
BWOOBE aKTUBW, nNacuBU, MpUXoAu U pasxogu, cbrinacHo MCPQO. Basute 3a oueHKa ca
ornoBecTeHW NnoApobHO no-HaTaTbk B CYETOBOAHATA MOMUTMKE KbM (DUHAHCOBUS OTYET.
®UHAHCOBUAT OTHET € U3rOTBEH NPKU cnasBaHe Ha NpUHUMNA Ha AeACTBALLO NpeanpusaTue.

CnepBa na ce otbenexu, uye npu U3roTBAHETO Ha NpeacTtaBeHud (bI/IHaHCOB oT4yeT ca
n3non3saHW CYETOBOOHU OLEHKW N [O0MYyCKaHUSA. B'bl'lpeKI/l 4ye Te ca 6a3v|paH|/| Ha
I/IHd)OpMaLI,MFI, npenocrtaseHa Ha pbKOBOACTBOTO KbM OAaTaTta Ha U3roTBsHe Ha d)VIHaHCOBVIFI
OTHEeT, peanHuTe pesyntaTu MoraT fia ce pasnu4yasaTt OT HanpaBeHUTe OLEeHKN W JoNyCKaHus.

4.2. NpeacraBAHe Ha (hUHAHCOBUA OTYET

®uHaAHCOBUAT OTHET € NpeacTaBeH B cboTBeTcTBMe ¢ MCC 1 ,MpeacrassaHe Ha dmHaHCOBK

otyeTn’(pesusupaH 2007 r. u kopurupad). PoHALT NpPeACTaBA OTYeTa 3a neyanbaTa unu
3arybata un gpyrusi BceobxsaTeH 40XO0[ B €4MHEH OTYET.

B oTt4yeTta 3a (hMHAHCOBOTO ChCTOAHUE CE MPELCTaBAT ABa CPaBHUTEMHM nepuoga, KoraTo
DOoHOBLT:

a) Npunara cYeTOBOAHA NOMUTUKA PETPOCNEKTUBHO;
6) npensyncnssa peTPOCNEKTUBHO NO3ULIMK BbB (DUHAHCOBUSA OTYET, UMK
B) Npeknacuduumpa nosuLmum BB PUHAHCOBUS OTYET.

®OHABLT HAMA HUTO €AHO OT MOCOYEeHWUTE MO-rope YCNoBMS 3a NPEACTaBsHE Ha ABa
CPaBHWUTENHW Nepuoaa, Taka Ye MHaAHCOBUA OTYET € MPEACTABEH C eUH CPaBHUTENEH
nepvoa.

4.3. Caenku B yyxgecTpaHHa BanyTa

Caenkute B YyxaecTpaHHa BanyTa ce oT4uTaT BbB (byHKUMOHANHaTa BanyTa Ha doHaa no
ouumantus obMeHeH Kypc KbM Aatata Ha caenkata (06siBeHus PUKCUHT Ha bbnrapcka
HapoaHa bGaHka). lNeuyan6ute u 3ary6ute OT KypCOBU Pa3NUKW, KOUTO BbL3HWUKBAT MpU
YPEeX4aHETO Ha Te3u cAeNnkM U NPEOoLEHABaHETO Ha NapuyHUTE No3UUMU B YyXaecTpaHHa
BanyTa KbM Kpasi Ha OTYETHUSI nepuoa, ce NpuaHaBaT B nevanbara unu sarybara.

HenapuiHute nosvumu, oueHsiBaHW NO MCTOPUYECKa LeHa B YyXAecTpaHHa BanyTa, ce
OTYWTAT MO OOMEHHUsI KypC KbM AaTaTta Ha chenkara (He ca npeoueHeHu). HenapuyHute
no3nLum, oLeHsIBaHW NO CrpaBeanuBa CTOMHOCT B YyXAeCTpaHHa BanyTa, ce OTYMTaT Mo
0BMeHHUA Kypc KbM faTaTa, Ha KOSITO e onpegerneHa crpaBeanuBaTta CTONHOCT.

BbnrapckusT nes e ukcupaH KbM eBpoTo B choTHoweHue 1 EUR = 1.95583 k.
4.4, Npuxoau

OcHoBHUTe (bI/IHaHCOBVI npuxoauM Ha ®oHpa ca oT npeoueHka Ha LUeHHU KHMXa un oT
peanun3npaHv nevyandu unu 3ary6v| OT CAENKU C LIEHHN KHWXKa, OT Nuxsu oT 6aHKOBY Broroese
U NUXBOHOCHW LIeHHW KHWXKA, OT Nony4YeHu AUBUOSHTU.

Mpuxoante oT AuBMAEHTU ce npusHasaT B nevan6ara wunu 3arybata B MOMeHTa Ha
Bb3HMKBAHE Ha NPaBOTO 3a nojtydaBaHe Ha NnawaHeTo.

MpuxoauTe oT NUXBU ce MpusHasaT Ha NpuHUMNa Ha Tekyllo HauucneHue npu npunaraHe
Ha ereKTI/IBHI/IFI NNXBEH NPOLIEHT.
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Pasnukarta Mexay crpsseanuBaTta CTOMHOCT W npogaxKHata ueHa Ha ¢)I/IHaHCOBV|Te
MHCTPYMEHTU NpU COenku C TAX, ce MpU3HaBaT KaTo TeKyLiu npuxoam vUnn pasxogun ot
onepauun ¢ huHaHcoBK NWHCTPYMEHTU.

4.5. Pasxogu

PasxoauTe cebp3aHu ¢ feliHocTTa Ha doHAa ce npusHaeaT B nedyanbara wunu 3arybara B
Otueta 3a nevyanbarta wnu sarybata u Apyrua BceoGXBaTeH AO0XOA, NPWU MOnN3saHe Ha
ycnyrute wnu Ha gartata Ha Bb3HMKBAHETO MM. Bb3HarpakaeHWeTo Ha ynpaensaBaljoTo
APYyXecTBO He MoXe Aa HagBuwasa 2.00% oT roguwHata cpefHa HeTHa CTOMHOCT Ha
aktneute Ha doHpa.

Paaxoau, cBbp3aHu ¢ MHBECTULMATA B AsinoBe Ha GoHAa ca pa3xoam, KoUTo ce noemat Npsiko
OT KOHKPETHMA MHBECTUTOpP/NpUTEXaTeNn Ha OANOBe nNpu 0BpaTHO M3KynyBaHe Ha Osnose
(» TpaH3akumoHHU pasxoan”). PasxoauTte 3a o6paTHO U3KynyBaHe ca BKIIOYEHM B LieHaTa 3a
obpaTHO n3KynysaHe 1 ca B paamep Ha 1,5% OT HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha Asn. Tean
pa3xoaun ca 3afgbipkeHne Ha PoHAa KbM YNpPaBNsBallOTO APYXKECTBO U Ce OTYMTaT KaTo
pasyeT, noracum Ao 10-To Ynucno Ha cneaBalimsa Mecell.

CneaHuTe onepaTWBHU pPasXo4u BUHArK Ce OTPassiBaT KaTo Tekyll pasxoh B MOMEHTa Ha
Bb3HUKBaHeTOo uMm: O6LM 1 aAMUHUCTPATUBHU Pa3XOaU.

4.6. PUHAHCOBU MHCTPYMEHTU
4.6.1. MpusHaBaHe U oTNUCBaHe

®uHaHCOBUTE aKTMBU U dunHaHcoBUTE NacuBU ce npu3HaBsar, korato PoHABLT CTaHe CTpaHa
Nno AOroBOpHUTE yCrnoBusa Ha d)MHaHCOBVIﬂ WHCTPYMEHT.

®duHaHCcOBUTE aKTUBU ce oTnucear, KoraTo A0roBOPHUTE NpaBa BbpXy NapuU4HUTE NOTOLM OT
OUHAHCOBUS aKTUB U3TUYAT UMK KOraTo PUHAHCOBUAT aKTUB U MO CbLLIECTBO BCUYKU PUCKOBE
1 nusroam ce NPexBbpnAar.

®PuHaHcoBUTE Nacusu ce OTNUCBAT, KOrato 3aAblibDKEHUEeTO, MNOCOYeHO B [J0rosopa, €
M3MNBMHEHO, € OTMEHEHO UMK CPOKBLT MY € U3TEeKbI.

4.6.2. Knacudwmkauusi, nbpBOHAYANHO OTYUTAHE U nocnegBauwo
oLeHABaHe Ha (pUHAHCOBU aKTUBH

MbpBOHaYanHo thHaHCOBUTE aKTUBM CE OTUMTAT MO CNpaBeasiuBa CTOMHOCT, Kopurupasa c
pasxoanTe No caenkaTa, ¢ U3KNYeHne Ha (PMHaHCOBUTE aKTUBM NO cnpaBefnMBa CTOWHOCT
npes nevanbarta unu sarybata N TbProBCKUTE B3EMaHUs, KOUTO HE CbbpXaT CbLIECTBEH
(PUHAHCOB KOMMOHEHT. [TbpBOHaYanNHaTa oLeHKa Ha (MHaHCOBUTE aKTUBM MO cnpasegnuea
CTOWHOCT npes nevan6ara unu sary6ata He ce KOPUTMpa C pasxo4uTe MO CAENKaTa, KouTo
Ce OTYUTaT KaTo TeKyLUU pasxoau.

®DUHAHCOBU aKTUBM, OTYMTaAHW NO cCnpasBeanuBa CTOWHOCT Npe3 nevyan6ata unu
3arybara

B saBucumoct oT HauuHa Ha nocneaBailo oTyuTaHe, (bBUHAHCOBUTE aKTUBK ce Knacudpu-
umpart B e4Ha OT cneaHUTe KaTeropuu:

° ABbINroBU NHCTPYMEHTU N0 aMopTU3npaHa CTONHOCT;
* qJI/IHaHCOBI/I aKTuBKU No cnpaeseannea CTOUHOCT npes neyantara unu 3ary6aTa;

DOHABT KNacdNLMpa HBECTULMUTE CU Ha 6a3a KakTo Ha BU3HeC MoAENa 3a ynpaBneHneTo
UM, TaKa U Ha XapaKTepucTUKUTE Ha [OrOBOPHUTE MapUYHM MOTOLM Mo (PUHAHCOBUTE aKTUBU.
WHBecTULMOHHNAT NopTdeiin Ha PoHAa e ynpaBnsiBaH U HErOBOTO NPEACTABSHE Ce oUeHsIBa
Ha 6a3a Ha MH(opMaLms 3a crpaBe/INIUBITE CTOMHOCTY. PLKOBOACTBOTO Ha YNpaBnsiBaLLoTo
APYXeCTBO Ha POHAA € KOHLIEHTPUPAHO BbPXY UHOPMaLMS 3a cripaBe-AnNUBUTE CTOWHOCTY
Ha (bHaHCOBMTE CU aKTUBM M WU3NON3Ba Tasu MHGMOPMaUMs 3a a B3eMa pelleHue U aa
OLIeHsIBa NPEACTaBAHETO Ha aKTUBUTE.



JorosopeH cdoHg ,Mporpec” 11
®uHaHcoB oT4eT
31 pekemspu 2023 r.

DoHABT He € M36pan €AQHOKpPaTHO N HEOTMEHUMO Aa onpefenu KanntanoBu UHCTPYMEHTU
KaTo oueHsiBaHU Mo cnpaBegnnsa CTOMHOCT Npes apyr BCceobXBaTEH A0XO0A4.

IJJ,OI'OBO}')HI/ITe napmyHn nNoToun NO ABLNroBUTE WUHCTPYMEHTU Ha doHpa BKNOYBAT camo
nnawaHna no NUxXen v FNaBHULN, HO T€3U LLIEHHW KHXKa He ca Obp)XaHW HUTO ¢ Len 0b6v|paHe
Ha JOroBOPHUTE Napy4HM NOTOUW, HUTO C Lien C'b6VIpaHe Ha OO0rOBOPHUTE NapU4HKU noToun u
I'IpOAa)KGVI. C'b6VIpaHeTO Ha AOroBopHUTE NapuyHM NoToLn € MHUMOEHTHO U HE € OT OCHOBHO
3HayeHue 3a nocTuraHe uenuTe Ha BusHec Moaena Ha doHpa.

Benuku nHBecTMUMKM Ha PoHAa ce oT4MTaT MocneBallo no cnpaseanusa CTOMHOCT npes
nevanbata unu 3arybara.

Beuukn npuxoan w pa3xoan, CBbp3aHU C (hUHAHCOBUTE aKTWUBW, KOWTO ca MPU3HaTU B
nevanbata u 3arybata, ce BKNOYBAT B APYrn (PMHAHCOBU pasxoau B oT4eTa 3a nevanbata
vnu 3arybara n apyrus BceobxsaTeH [0X0a.

DUHAHCOBU aKTUBYU NO amMopTU3npaHa CTOMHOCT

BsemaHusata Ha doHaa, Bb3HUKBAT rMaBHO OT 0BSBEHU AVMBUAEHTU U OT nagexuvpanu
rMaBHUUM U NuUxXBU no obnurauun. Tesu WMHAHCOBU aKTUBU ce KnacuduuupaTt Kato
(PUHAHCOBU aKTUBU MO aMOPTU3NPAaHa CTOMHOCT, Thit KaTo QOHABLT M AbPXKU 32 Aa cubupa
ZAOroBOPHWUTE NAPUYHK NOTOLM MO TAX, KOUTO C& CLCTOAT CaMO OT MNaLLaHUs No rrnasHULa 1
NUXBKU BbPXy HEMoraceHaTa rmaBHULIE.

MocneABawoTo OleHABaHe Ha B3emaHusTa Ha doHAa Ce M3BbLPLIBA MO amMopTU3MpaHa
CTOMHOCT, C U3MNOM3BaHe Ha MeToa Ha eDEeKTUBHUA MUXBEH NPOLEHT. [IMCKOHTUPaHE He ce
U3BBLPLUBA, KOraTo hEKTLT OT HEro e HeckLlecTBeH. DoHAa KnacuduLmpa B Tasn KaTeropus
W napute N napuyHUTE.

®PUHaHCOBM aKTUBM NO cnpaBeNUBa CTOWHOCT fnpe3 neyan6ata unu sary6ara

®UHaHCOBM aKTMBM, 33 KOUTO He e MPUNoXUM GusHec Moden ,AbpkaHu 3a chBupaHe Ha
AOTOBOPHMTE Mapv4HW noToun” unu 6usHec monen ,AbpxkaHu 3a cbbupaHe u npoaaxba’,
KaKTO ¥ (PUHAHCOBM aKTMBMW, YUWUTO JOFOBOPHY NAapUYHM NOTOLM HE Ca EAVUHCTBEHO NNaLLaHus
Ha FnaBHULE U NTUXBY, Ce OTYMTAT Mo CNpaBeasMBa CTONHOCT Npe3 nevanbara unu sary6ata.

lNpomeHnTe B cnpaBeanueaTa CTOAHOCT Ha akTUBUTE B Ta3W KaTeropusi ce oTpasaBarT B
neyanbata u 3arybata. CnpaBegnueata CTOMHOCT Ha (PUHAHCOBUTE akTMBM B Tasu
kateropus ce onpefens Ypes KoTUpaHWU LieHN Ha akTUBEH Masap WK Ypes U3Momn3BaHe Ha
TEXHWKM 33 OLiEHABAHE, B CNy4ail Ye HAMa aKTUBEH nasap.

4.6.3. Obe3ueHKka Ha PUHAHCOBUTE aKTUBKU

Manckeanna 3a obesueHka cwbrnacHo MCOO 9, u3nonssaT mnoBeye UHopmaLms,
OpueHTUpaHa KbM BbAelleTo, 3a Ja NPU3HAAT OYaKBaHUTE KpeaUTHU 3arybu — MoaensT 3a
»OUAKBAHUTE KpeAUTHU 3arybu”.

WHcTpymeHTUTE, KOUTO nonapar B o6XBaTa HAa HOBUTE M3UCKBAHWS, BKMIOYBAT BKAKOYBAT
BCUYKM ABNrOBU aKTUBM, C UIKIIOYEHWE Ha OLEeHsIBaHWTE NO CNpaBeanuBa CTOMHOCT npes
nevyanbara unu 3ary6ara.

lMpusHaBaHeTO Ha KpeauTHW 3arybu Beue He 3aBUCU OT HaCTLNBAHETO Ha CbOUTHE ¢
kpeauTHa 3aryba. Bmecto Toa ®oHABLT pasrnexaa no-LUMpoK CrekTbp oT WHopMaLms npu
OLieHKaTa Ha KpeAWTHWUS pPUCK W OLEHABAHETO Ha OYaKBaHWTE KPEAUTHU 3arybm,
BKIHOUUTENTHO MUHANM CbOMTUS, TEKYLUW YCMOBUS, Pa3yMHU W NOALBPXALLIW MPOrHO3M, KOUTO
BNNSIAIT BbPXY OvaKBaHaTa cbOUpaeMocT Ha GbaelmTe NapuiH NOTOLM HA UHCTPYMEHTA.

Mpu npunaraHeTo Ha Tasu NOAXOM, HAacOYEH KbM BbAELLETO, ce MpaBu pasrpaHuueHue
Mexay:

. (PUHAHCOBN WUHCTPYMEHTM, YMETO KPEAWTHOTO KayeCTBO He Ce € BOLIMIIO0
SHa4YUTENHO CNPAMO MOMEHTA Ha MbPBOHAYANHOTO NPU3HABAHE UM UMAT HUCHK KpeaUTEH
puck (dasa 1) u
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. (PVHAHCOBWN UHCTPYMEHTW, YNETO KPEAUTHOTO KauyecTBO Ce e BOWNNO 3H3UNTENHO
CNPsAMO MOMEHTA Ha MbPBOHAYANHOTO NPU3HaBaHe UMM Ha KOUTO KPEAUTHUSA PUCK HE € HUCHK
(Pasa 2)

J ,Pasza 3" obxeawa cmHaHCOBN aKTUBU, KOUTO MMAT ODEKTUBHW [oKa3aTencrsa 3a
obesueHka KbM oTYeTHaTa garta.

3a dunHaHcoBN akTuey BbB Pa3a 1 ce npusHaBaTt 12-MeceyHu O4aKBaHWU KPeaUTHU 3aryom,
[0Kato 3a BTOparta KaTeropus ce npusHasaT o4vakBaHWTe 3arybu 3a uenus CpoK Ha
uHaHcoBUTe nHCTpyMeHTU. OyakBaHWTe KpeduTHU 3arybu ce onpenensaT KaTto pasnukaTa
MeXAYy BCWYKA AOrOBOPHW MapuyHW MOTOLM, KOWTO ce AbrpkaT Ha doHaa U napudHuTe
noTouK, KOUTO TA AENCTBUTENHO oYakBa Aa nonydu (,napuyeH HegocTur’). Tasu pasnuka e
AVNCKOHTMPaHa No MbpBoHaYvanHusa edekTUBEH NINXBEH NPOLEHT (UMK C KOPUTMPAHUS CNIPSMO
KpeauTta eeKkTUBEH NUXBEH NPOLEHT).

®OHABT M3NON3Ba CBOSA HATPYNaH OMUT, BbHLUHK NOKa3aTenu v MHhopMaLusi B AbroCpoYeH
nnad, 3a Aa U34YUCNM O4aKBaHUTE KpeauTHU 3arybu no akTUBUTE, OTYUTaHM N0 amopTUsnpaHa
CTOWHOCT.

4.6.4. Knacudukauus, n"bpBoHayanHo oTYUTaHe U NocneaBallo oLueHsiIBaHe
Ha huHaHCOBUTE NACUBHU

®uHaHcoBUTE nacusu Ha PoHAA BKIHOYBAT 3a4bIKEHUS KbM YNPaBNsSBaLLOTO APYXECTBO,
KaKTo U 3aAb/KEeHUss KbM WHBECTUTOPU B AAnoBe Ha ¢oHAa, KOWTO npeacTaBnsBaT
Tbproscku 3aAbMKeHUs U Ce OLEHABAT MbPBOHAYANHO MO CrpaBeaiuBa CTOMHOCT.

MocnensawoTo oueHABaHe cTasa no amopTusnpaHa CTOMHOCT, Ype3 U3non3saHe Ha mMeToaa
Ha edekTMBHaTa NuXBa.

®oHALT He e onpejensn CBOW NAacuBK KaTO OLEHSIBAHW MO CNpaBe4nvsa CTOMHOCT Npes
nevan6arta unu 3arybara.

4.7. Mapwn 1 napuyHu eKBUBANEHTH

®oHABLT 0TUMTa KaTo Napy ¥ NapUiHN CPeACTBa HAMUYHUTE Napy B 6o, NapuyHU cpeacTea
no 6aHKOBW CMETKM U LEeN031TH, KOWTO ca NeCHO obpallaeMn B KOHKPETHU MapUyHN CyMU
KOMTO HE CbAbPXKAaT PUCK OT MPOMSAHA B CTOWHOCTTA UM MPU TAXHOTO NpekpaTsBaHe.

4.8. Janbum BbpPXy goxoaa

CbrnacHo 3akoHa 3a KOPNopaTUBHOTO NOAOXOAHO obnaraHe, un. 174 KomekTusHUTe
WHBECTULWOHHM CXeMW, KOUTO ca AonycHatu 3a nybnuyHo npepnaraHe B Penybnuka
bbnrapus, v HauuoHanHWTE WHBECTUUMOHHU oHOOBe no 3akoHa 33 AEWHOCTTa Ha
KONEKTUBHUTE NHBECTULIMOHHN CXEMU U Ha APYrY NPEANPUSTUAS 38 KONEKTUBHO MHBECTUPAHE
He ce obnaraT ¢ kopropaTuBeH AaHbK.

4.9. Hetum aKTUBHU, NpUHaanexaiwmn Ha UHBeCcTUTOpUTe B aanose Ha PoHaa

®oHABT e foroBopeH hoHA, KOWTO eMUTUPA CBOUTE ,KanuTasosu” WHCTPYMEHTU U Cnej ToBa
“UMa 3afbimkeHneTo 3a TAXHOTO obpaTHO M3kynyBaHe. HabpaHute cpenctsa — HOMUMHaN U
pesepsy OT emMUTUpPaHe u NOCTUrHaTUs oUHAHCOB pe3ynTaT ONpeaensiT HETHa CTOWHOCT Ha
aKTUBUTE, NPUHaANEXaLLM Ha MHBECTUTOPUTE.

LienuTe, nonutukuTe 1 npouecuTe 3a ynpasneHue Ha 3agbrkeHneTo Ha Gonaa aa uskynu
0BpaTHO MHCTPYMEHTWUTE, KOoraTo AbpXKaTernuTe Ha Tean WHCTPYMEHTM M3aMckaT Tosa ca
nocoyeHu B nosicHeHue 17 ,Puckose, cBbP3aHn ¢ UHAHCOBUTE UHCTPYMEHTU”.

OnpenensHeTo Ha HETHaTa CTOWHOCT Ha aKTUBUTe Ha PoHaa ce usebpisa no MNpasunarta
3a oLeHKa Ha nopTgenna u 3a onpefensiHe Ha HETHaTa CTOMHOCT Ha aKTUBUTE, ofaobpeHu oT
Komucusita 3a ¢puHaHcoB Hagsop. MeTogonorusita 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha
aktueute Ha PoHpa ce ocHoBaBa Ha:

o pasnopeabute Ha CHETOBOLHOTO 3aKOHOAATENCTBO;
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° pasnopeabute Ha 3AKUCOMNKWA u HOpMaTWBHWTE aKkToBE MO HEroBOTO
npunaraxe;

o Hapenba Ne 44 o1 20.10.2011 r. 332 U3uckBaHWsATa KbM JENHOCTTA Ha KONEKTUBHUTE
NHBECTULNOHHUN CXEMU, YNpaBnsaBalLMTE OPYKECTBA, HALMOHANMHUTE UHBECTULMOHHU
doHaoBe, anTepHaTUBHWTE WHBECTULMOHHW ¢HOHOAOBE W nuuaTa, ynpaensasBalliu
anTepHaTUBHW UHBECTULMOHHU hOHA0BE;

. MpaBunarta u NpocnekTa Ha PoHAa;

HeTHa cToWHOCT Ha akTUBUTE Ha €4MH AAN € OCHOoBa 3a onpegenaHe Ha eMUCUOHHaTa
CTOWHOCT ¥ LieHaTa 33 obpatHo u3KkynysaHe Ha ganosere Ha PoHAa 3a BCEKU pa60TeH AOEH.

Hepa3npepneneHarta nevan6a/HatpynaHarta 3ary6a BkntouBa TekyLUnsi OMHAHCOB pesynTarT v
HaTpynaHute ne4anbu v HEMoKpuTK 3arybun ot MUHanNU roguHu

Beuuku TpaH3aKuumn cbe cobecTBEHULMTE Ha ,D,p}/)KECTBOTO CanpeacraseHW oTAesHo B oT4yeTa
3a NpoMeHuTe B cOOCTBEHUA KanuTan.

4.10. NMpoBuU3uKu, yCNOBHU NacCUBU K YCIOBHU aKTUBK

[MpoBusnuTe ce npusHaBaTt, Korato UMa BEPOSITHOCT CErallHU 3afb/LKEHUS B pesynrtar oT
MUHano cwLbuthe Aa fosenaTt 4O U3XOAsALL NOTOK Ha pecypcu oT doHga u Moxe Ja 6baoe
HanpaBeHa HagexaHa oueHKa Ha cymaTta Ha 3agbimkeHneTo. Bb3aMoxHO e cpoyHocTTa unu
Cymarta Ha N3Xo[sLms napuyeH noTok Aa e HecurypHa. CeraluHo 3agbikeHUe ce nopaxaa
OT Hanu4yUeTo Ha NPaBHO UK KOHCTPYKTUBHO 334 bIKEeHUe BCNEACTBUE Ha MUHANN CHLBUTUS,
Hanpumep rnpasHU cropoBe. [poBU3NUTE 3a NPECTPYKTypUpaHe ce NpU3HaBaT camo ako e
paspaboteH u npunoxeH nogpoGeH ¢opmaneH nnaH 3a NPecTPyKTypupaHe wunu
PBLKOBOACTBOTO € 065IBUNO OCHOBHUTE MOMEHTU Ha NitaHa 3a NPecTPyKTypupaHe npea Teau,
kouto Buxa 6unu sacernanu. MNpoBusnuu 3a Gbaelum 3arybu ot geitHOCTTa He ce npu3HaBgar.

Cymara, KosiTo Ce Npu3HaBa KaTo NPOBU3NS, Ce U3HMcnnBa Ha 6a3a Hall-HagexaHaTa oLeHKa
Ha pasxoAuTe, HeobXxoAuMK 3a ypexaaHe Ha CErallHoO 3a4bIDKEHNe KbM Kpasi Ha OTYETHUS
nepuoA, kaTo ce B3eMaT B NpefjBuj, PUCKOBETE U HECUIYPHOCTTA, CBbP3aHU CbC CEraLHOTO
3aabnxeHne. KoraTto cbliecTByBaT pefuua nofoGHW  3afblXeHWs, BeposiTHaTa
HeobX0ANMOCT OT M3XOASALL NOTOK 3a NOracsiBaHe Ha 3aAbINKEHNETO Ce onpeensl, KaTo ce
OTHeTe rpynaTa Ha 3aAbmKeHUsITa KaTo UAno. MNpoBusnMTE ce ANCKOHTMPAT, KOraTo eqhekTbT
OT BPEMEBUTE Pa3nUKW B CTOWHOCTTA Ha NapuTe e 3Ha4YuTeneH.

ObesuwereHus oT TPETK NULIa BLB BPb3Ka C afeHO0 3adbKeHue, 3a kouto doHpa e CUTYpeH,
Ye e nony4u, ce NpU3HaBaT KaTo OTAeNieH akTue. TO3U akTUB MOXKe U da He HagBulasa
CTOWHOCTTa Ha CLOTBETHaTa NpoBU3NA.

lMpoBn3uuTe ce npepasrnexaaT KbM Kpasl Ha BCEKW OTYETEH Mepuod W CTOMHOCTTa UM ce
Kopurupa, 3a Aa ce oTpasu Hait-JobpaTta NpPMENUauTEnHa oLeHKa.

B cny4auTe, B KOUTO Ce€ CYUTa, Ye € Manko BeposaATHO Aa Bb3HWUKHE u3xoadil noTok Ha
WKOHOMUYECKK peCypCUu B PE3yNTaT Ha TEKYLLO 3a4b/MKeHne, Nacus He ce npu3Hasa.

BepOHTHM BXOASALWN MOTOUM HA UKOHOMUYECKM NON3u, KOUTO BCe Olle He OTroBapAT Ha
KputepuuTte 3a NpusHaBaHe Ha akTUB, Ce CMATAT 3a YCNOBHU aKTUBM.

4.11. 3Haunmun NMPEeUueHkn Ha pPBLKOBOACTBOTO NpPU NpunaraHe Ha cyetToBoOHaTa
NOJINTUKa

SHauMmMm1TE npeueHkn Ha PHKOBOACTBOTO NPW NPUNaraHeTo Ha CYETOBOAHUTE MOMUTUKN Ha
PoHAa, KOUTO OKa3BaT Hal-CbLIECTBEHO BIIUSIHME BLPXY (DMHAHCOBUTE OTYETU, Ca ONUCAHY
no-gony:

* EMmucuoHHaTa CTOAHOCT 1 LieHaTa Ha 06paTHO U3KyNyBaHe Ha AsoseTe Ha doHAa ce
OCHOBaBaT Ha HETHATa CTOMHOCT Ha aKkTuBUTe Ha ¢oHAa KbM JaTata Ha
OnpejensiHeTo M. YNpaensBalLoTo APYXXeCTBO U3BbPLUBA OLEeHKa Ha nopTdelina Ha
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doHAa, onpepens HeTHaTa CTOMHOCT Ha akTuBUTe Ha PoHaa, HeTHaTa CTOWHOCT Ha
aKTUBUTE Ha eAuH OAn U U3vYuCcnaABa emMmcuoHHaTa CTOMHOCT M LeHaTta Ha OﬁpaTHO
M3KynyesaHe noAd KoHTpona Ha baHkata AenosnTap CbrnacHO HOpMaTUBHUTE
N3NCKBaAHUA,

e YnpaensBalloTO APYKECTBO WHBECTMPA aKTMBUTE Ha (POHAA B LEHHM KHUXA U B
CbOTHOLIEHUS! onpegeneHn cbrnacHo 4n. 45-50 ot 3OKNCAOFKA v npasunarta Ha
doHaa;

e [locneapalata oueHka Ha akTuBuTe Ha PoHOA Ce M3BbLPLIBA B CbLOTBETCTBUE C
Mpasunara Ha ®oHaa u Hapegba 44 /20.10.2011 r. 3a N3MCKBaHUATA KbM AEfHOCTTa
Ha  KONMEKTUBHUTE  WHBECTULMOHHW  CXeMW, YnpaensBalute LOpYXecTsa,
HauuoHanHUTe WHBECTUUMOHHM OHAOBE, anTepHATUBHUTE WHBECTULIMOHHU
choHaoBe 1 NUUATa, ynpaensBalm anTepHaTUBHWN UHBECTULIMOHHN DOH0BE;

e CbrnacHo ckrioyYeHnTe [OroBopu C YNpaBnsBaloTo ApyXecTBo u baHkaTa
Aenosutap TakcuTe, KoUTo CLOUPAT ce HauuCNsABaT eXeLHEBHO;

ynpaBneHmeTo Ha peiHoctTa Ha PoHaa ce n3sbpLWBa OT yl'lpaBﬂﬂBaLLl,OTO
APYXKECTBO. Cbuwo Taka AeiHocTTa Ha PoHfa e HOpMaTUBHO orpaHuyeHa. ToBa ca
npuynHute doHga pa He npurexasa martepuanHu wn HemaTepuanHu akTueu,
MHBECTULIMOHHU UMOTU, KaKTO 1 fa HAMa npaBo Aa CKNYBa NMU3NHIOBU A0rosopu,
nopajun KoeTo He e NpueTa cHeToBOAHA NOMNUTUKA OTHOCHO OTYUTAHETO Ha TO3U TvNn
aAKTUBW.

o  DOHALT HAMaA cobeTBeH nepcoHarn, nopagu KoeTo He € NpueTa CHeToBoAHA NONUTUKA
OTHOCHO OTYUTAHETO Ha NEHCUOHHN U ApYrY 3a4bI/DKEHUA KbM nepcoHana, Kakto u
Bb3HarpakgeHue Ha nepcoHana Ha 6asarta Ha akuuu.

e CbrnacHo un. 174 ot 3akoHa 3a KOPNoOpaTUBHO NOLOXOAHO obnaraHe, KoNekTUBHUTE
WHBECTULIMOHHU CXeMU fonycHaTy 3a nybnuyHo npeanaraqe B Penybnuka Bunrapus
He ce obnarat ¢ kopnopaTuBeH AaHbK. Mo cMucba Ha un. 4 U un.5 ot 3akoHa 3a
AENHOCTTa Ha KOMEKTUBHUTE WHBECTULIMOHHW CXEMW W Ha APYrM NPEanpuUsTUS 3a
konekTusHo nHeectupare (3AKUCAINKN) OorosopeH doHa ,Mporpec’e KonekTusHa
WHBECTULMOHHA cxeMa. CnefoeaTenHo oHALT He OTYUTA TEKYLUM JaHbYHU aKTUBHY
UNU NacuBK, KaKTO U A@HBYHU aKTUBW NN NACUBU NO OTCPOHEHU BPEMEHHU Pa3SUKK.

o OLEHKM Ca ONNCaHU B NOSICHEHNe 4.12.

PbKOBOACTBOTO OCHOBABa CBOMTE NPELIEHKU, OLIEHKU U NpeanonoXeHus Ha UcTopudeckus
OMUT 1 Ha APYr pasnuyHK hakTopu, BKNIOYUTENHO O4akBaHWsITa 3a Obaelun cbbutus, 3a
KOUTO PBKOBOACTBOTO CMATa, Ye ca pasymMHu npu aaaeHute oberositenctea. lMNonyyeHute
CHETOBOAHM NPELIEHKU U OLIEHKUN PSAAKO LLie Ce paBHABAT Ha CBbP3aHUTE C TAX AeCTBUTENHU
pesyntartu. [NpeueHkUTe, OLLEHKUTE U NPeanonOXEeHNATa, KOUTO UMaT 3HauuTeneH puck aga
A0BefaT [0 cbllecTBeHa Kopekuus Ha 6anaHCcoBUTEe CTOMHOCTU Ha akTUBWUTE U NacusBuTe
(BUXTe CbOTBETHUTE Benexku) npes crieasalyata pUHAHCOBA roguHa, ca pasrnegaHu no-
gony.
4.12. HecUrypHoOCT Ha CYeTOBOAHUTE NPUBNU3NTENHU OLIEHKU

Mpn M3roTBAHETO Ha (KMHAHCOBMS OTYET PLKOBOACTBOTO npasun peguua NpennonoXxeHus,

OLIEHKM 1 AOMYCKaHUS OTHOCHO NPU3HABAHETO W OLIEHSBAHETO Ha aKTUBY, MACUBM, NPUXOAM
U pasxoau.

HencteutenHure pesyntath morar ga ce pasnuyaBaTt oT npeanonoXeHnaTa, OueHKUTe n
AOMYCKaHNATA Ha pPBLKOBOACTBOTO U B peaku cnyvyam CcbOTBETCTBAT HaNbiHO Ha
npensapuTenHo oUeHeHUTe pesynTtartu.

l'IpM U3roTBAHETO Ha npeacTaBeHus (*)MHaHCOB OTHET 3HaAYUMUTE nNpPeLeHKn Ha
PBKOBOACTBOTO MNMPWU NpuiiaraHeTo Ha CYETOBOAHWUTE MOMUTUKU Ha ®doHOa n ocHOBHUTE
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N3TOYHULIU HA HECUIYPHOCT Ha cYeToBOAHUTE NPUBNU3UTENHU OLEHKN HE CEe pasnuyasar oT
Tesn, ONOBECTeHN B roguWHMA bmHaHCcoB oTyeT Ha PoHZa KbM 31 aekemspu 2022 T.

MH(bOpMaLI,I/IFI OTHOCHO CbLUEeCTBEHUTE nNpeanonoXeHud, OUEHKU KN AO0MyCcKaHus, KOWUTO
OKa3BaT Hal-3Ha4YUTENMHO BANAHNE BBbPXY Npu3HaBaHETO U OLEHABAHETO HA aKTUBUK, NaCcUBN,
npuxoau un pas3xoau e npeacrtaseHa no-a4o0sy.

4.12.1. CnpaBeanuea cTOMHOCT Ha (PUHAHCOBUTE UHCTPYMEHTHU

PbkoBoACTBOTO M3NON3Ba TEeXHWKW 3a OLEHsBaHe Ha cnpaseanueBata CTOMHOCT Ha
(puHaHCOBU MHCTPYMEHTY MPU NUNca Ha KOTMPaHW LIEHW Ha aKTVWBEeH nasap B CbOTBETCTBUE
c MNMpaBunata Ha ®oHaa u Hapenba 44/20.10.2011 r. 3a U3UCKBAHUATA KbM JEeAHOCTTa Ha
KONEeKTUBHUTE WHBECTULIMOHHU CXeMW, YynpaenasawuTe APYXECTBa, HauvoHanHuTe
WHBECTULIMOHHN OHAOBE, anTepHaTUBHUTE WHBECTULUMOHHM oHAOBE W nuuaTa,
ynpaenasalin antepHaTUBHW UHBECTUMOHHM (DOHAOBE.

MNpw npunaraHe Ha TEXHUKW 33 OLEHsIBaHe PbLKOBOACTBOTO M3MON3Ba B MAKCUMAasHa cTeneH
NasapHu LaHHW WU NPEANOMOXKEHUs, KOUTO MasapHUTe yyacTHUUM 6uxa Bb3npuenu npw
OLieHsIBAHETO Ha AafieH (PUHAHCOB UHCTPYMEHT. Te3un OLeHKU MoraT Aa ce pasnuyasar oT
AEUCTBUTENHUTE LieHU, kouTo Buxa Gunu onpefeneHn Npu cnpaseanuea nasapHa caernka
MEXIY UHDOPMUPaHUN U XXenaeLly CTpaHu B Kpasi Ha OTYETHUS Nepuos,

KoraTo nafeH akTue Unv nacue, oMHaHCOB UM HEUHAHCOB, ce OLUEHSIBA MO cnpaeeanuea
CTOWHOCT 3a LenuTe Ha NpusHaBaHETO UMW OMOBECTABAHETO, cnpaBeanuBaTa CTOWHOCT ce
OCHOBaBa Ha UeHarTa, kosATo 6u 6una nonydeHa 3a npogaxba Ha akTMB UMW NnaTeHa 3a
NpexsbpsiHe Ha Nacue NPU CAENKa Mexay y4acTHULM Ha Na3apa KbM AaTata Ha U3MepBaHe;
U npuema, 4e cAenkata e ce OCbLUECTBM UIIN: HAa OCHOBHUSA Nasap; UMM Npyu nunca Ha
OCHOBeH nasap, Ha Hall-usrogHus nasap.

CnpaBseanueata CTOWHOCT Ce M3MepBa, KaTo Ce WU3NOoN3BaT NPEANONIOKEHUSITA, KOUTO
y4acTHUUMTE Ha nasapa Guxa usnonssanu Npu onpefensHe Ha UeHaTa Ha akTUBa WUMu
nacyBa, KaTo Nnpuemar, Ye LencTBaT B TEXHNS MKOHOMUYECKU UHTepec. 3a HedmHaHCoBUTE
aKkTMBM OLieHKaTa Ha cnpaBeAnuBaTa CTOMHOCT Ce OCHOBaBa Ha Halt-BUCOKOTO U Hail-106poTo
7 nsnonssaHe. Manonssat ce TeXHWKM 3a OLiEHsABaHE, KOUTO ca NOAXOASLIA B KOHKPETHUTE
obcTosATeNCTBA U 3a KOUTO Ca HanuLUe [OCTaTbYHO AaHHW 33 M3MEpPBaHe Ha crpaBenusaTa
CTOWHOCT, KaTo MakCUMU3UPAT U3MNON3BAHETO HA CbOTBETHUTE HABNIOAABAHN BXOGHU AaHHM
1 cBEXAAT A0 MUHUMYM W3MNON3BAaHETO HA HEHABMIOAAaeMU BXOAHU JaHHM.

AKTUBUTE 1 NacUBMTE, U3MEPEHU NO CrpaBeANMBa CTOMHOCT, Ce KnacutuULMpaT Ha TPU HUBa,
KaTo ce U3nonssa epapxusi Ha cnpaBeAnMBaTa CTOMHOCT, KOSITO OTPa3sBa 3HAUMMOCTTA Ha
BIOXEHUTE AaHHK, N3NoN3BaHW NpY U3BBLPLUIBAHETO Ha M3MepBaHuATa. Knacudvkauuure ce
npepasrnexaaT Ha BCsAka OTYETHa AaTta M TpaHCcdepuTe MeXAay HUBaTa ce onpenensT Bb3
OCHOBa Ha NnpeoLieHKa Ha Hal-HUCKOTO HUBO Ha BMOXEHUTE AaHHU, KOETO € OT 3HauYeHue 3a
N3MepBaHeTO Ha cnpaseanueaTta CTOWHOCT.

3a nepuogudHn U HENOBTapsALLUW Cce U3MepBaHWA Ha cnpasegnuBa CTOWMHOCT MoraT fa ce
U3Non3BaT BbHLUHW OUEHUTENU, Korato BbTpeluHaTa eKkcnepTusa unn He e Hanuuye, unun
KoraTo oLieHKaTa ce cuuTa 3a 3HayuMTenHa. BuHILIHUTE oueHUTenun ce I/I36|/IpaT Bb3 OCHOBA Ha
nosHaHuATa Ha nasapa u penytauuara. Korato uma sHauutenHa npomMgaHa B cnpasegnusara
CTONHOCT Ha aKkTUB UMK Nacus OT €0UH Nepuoj cnpsamo Apyr, ce U3BbpLUBa aHanus, KoWUTo
BKITHOYBA NPOBEpKa Ha OCHOBHUTE BXOASALWLMU OaHHMU, npunoXeHu npu nocnegHara oueHka u
CpaBHEHME, KoraTto e NpUnoXumMo, G BbHLLHU U3TOYHULN Ha OaHHW.

4.12.2. UsmepBaHe Ha OYaKBaHUTE KPeAUTHU 3aryou

KpenutHute 3arybu npeacrasnseat pasnukata Mexay BCUUKIA 0TOBOPHU NapUYHM NOTOLM,
AbKUMM Ha DOHAA W BCUYKM NApUYHU MOTOLM, KOUTO (POHALT ovaksa Aa MOMyuM.
OuakeaHuTe KpeauTHY 3arybn ca BEPOSTHOCTHO NPETErNeHa OLeHKa Ha KpeaUTHUTE 3arybu,
KOWUTO U3UCKBAT NpeLieHKkaTa Ha PoHaa.
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OuakeaHuTe KpeauTH 3ary6|/| ca AUCKOHTMPpaHW C NbpBOHAYaNHUA et*)el(TI/IBeH nnxeeH
NPOLUEHT (I/IJ'II/I C KopurupaHus cnpamo KkpeguTa eekTUBeH NUXBEH NMPOLIEHT 3a 3aKkyneHu unu
nbpBOHAYanHoO Ccb3anageHu (bVIHaHCOBVI aKTUBU C KpeaAuTHa 06e3ueHKa).

4.12.3. O6e3UeHKa Ha (pUHAHCOBU aKTUBHU

PtkoBoactBOTO npeueHasa Ha BcsAka OanaHcoBa Aarta danu ca Hanuue o6eKTUBHU
JoKasaTencTea 3a obesLeHKaTa Ha h1HaHCOB aKTUB UNK Ha rpyna ot (bVIHaHCOBVI adKTuBWU.

Ako culiecTByBaT 0BEKTUBHW AOKas3aTesficTBa, Ye e Bb3HUKHana 3aryba ot obesueHka oT
Kpeautu v BseMaHus, cymara Ha 3arybata ce oueHsBa KaTo pasnuka Mexay 6anaHcosara
CTOVHOCT Ha aKTMBa W HacToslaTa CTOMHOCT Ha OvakBaHuTe GbAeluy napuyHn NoToLM.
banaHcoBaTa CTOMHOCT Ha aKTMBa ce HamansiBa UNu OUPEKTHO, UMK Ype3 KOpeKTMBHA
cmetka. Cymata Ha 3ary6arta ce npusHaBa B nevantara unu 3arybara.

®UHaHCOB aKTMB WNWU rpyna oT (pMHAHCOBU akTMBU ce cuuTaT 3a obesueHeHM M ca
Bb3HUKHanNM 3arybu orT obesueHka, korato ca Hanuue oOeKTUBHW [oKasaTencrsa 3a
obesueHKa, Npou3xoxaallM OT €4HO MMM MoBeve CbOWUTMSA, KOUTO ca HacTbNUNM cneq
MbpBOHaYanHoOToO NpusHaBaHe Ha akTuea (cbbuTtue ,3ary6a“) u korato ToBa cvbuTue 3aryba
(Unn cBLOUTUA) UMa edekT BbPXY OYakBaHUTe BbAELU NapUyHU NOTOLM OT (PUHAHCOBUS
aKTVB UMK OT rpynaTa (pUHaHCOBU aKTUBM, KOUTO MOraT [a ce OLEHST HaaeXaHo.

Moxe [a He e BL3MOXHO Aa ce UAeHTUdUUMPa eAMHUYHO, CAMOCTOSITENHO CbBUTHE, KOEeTo
€ Npu4uHUIo odesueHkara. Mo-ckopo obesLeHkaTa MoXe a € NPUYUHEHA OT KOMBUHUPAHUS
eeKT Ha HAKOMKO CLOUTUS.

3arybute, KOUTO Ce oyakeaT B pe3ynTaTt Ha GbaeluTe CLOUTUS, HE3ABMCUMO OT TSXHaTa
BEpOSATHOCT, He ce NpusHaBar.

5. ®uHaHCOBU aKTMBM OTUUTAHM NO cnpaBesiuBa CTOWHOCT B Nevanéata wnu
3aryb6ara

®UHAHCOBM aKTUBW Mpe3 NpeACTaBEeHUTE OTYETHW MEPUOAN BKMIOYBAT  Pa3fINYHU
WHBECTMLIMW, KOUTO He OTroBapAT Ha BusHec Mofena 3a cbbupaHe Ha JOroBOpHUTE NapuULHK
notoum, unu GoHAa € peluwn Aa U3Non3Ba BLIMOXKHOCTTA Aa knacuduumpa Tesu akTvem
KaTo TakuBa.

31.12.2023 31.12.2022
XU NnB. XWn. NnB.

®uUHaHCOBM aKTUBM NO CNpaBefInBa CTOMHOCT B

nevan6ara unu sarybara

UuBecTuumu B akuum 56 138 51 851
WHBecTnumn B obnvraumm 1228 1346
UuBecTnumu 8 HOD 340 -
WuBectnumn B ganose Ha KUC 4 837 4 605
62 543 57 802

KpaTkocpouHnTe drHaHCOBU aKTUBM Ca OLEHeHU No CripaBeanuBa CTOMHOCT, onpepeneHa
Ha 6asaTa Ha 60opcoBUTE KOTMPOBKW KbM AaTaTta Ha UHAHCOBUSI OTYET, UMK Mo mogen,
paspaboTeH ot PoHaa.

Meyanbute n 3arybute ca npusHaTUu B OT4eTa 3a nedyandata WM 3arybata v apyrus
BCeobXxBaTeH NOXOA Ha pen ,HeTHa nevan6a 3a GUHaAHCOBU aKTUBM AbpXaH 3a TbpryeaHe”.

Mpes oT4eTHUTE NEPUOAN HAMA (PUHAHCOBU aKTUBM, 3aN0XKEHN KaTO 0Be3nedeHNe.
Mpe3 oTyeTHUTE Neproamn HAMa GIIOKUPaHN UHBECTULMN.

Cnopepa wusnonssaHus Moden 3a oueHka cwrnacHo [llpasunata 3a oleHka Ha doHpa,
thuHaHcoBUTE aKTUBW, AbpPXKaHW 3a TbpryBaHe ce KaTEropusnpart Kakto cnegBa:
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B xunagu neBa, KbM
31.12.2023 r.

Bbnrapcku akuun
UyxxaecTpaHHn akyum
Osnose 8 HO®

[sanose 8 KUC
Bunrapcku
KOpnopaTUBHK
obnurauumn
YyxaectpaHhu
KoprnopaTuBHA
obnurayum

O6uwo
Oan

B xunsgu neBa, KbM
31.12.2022 r.

Bwnrapcku akuum
UyxgecTpalHu akuyumn

Osanose B KUC
Bvnrapcku
KOprnopaTuBHK
obnuranuu
YyxaecTpaHHu
KOpropaTUBHU
obnuratu

Oduwo
Oan

17

CnpaBeanvsa CnpaseanuBa CnpaBeanusa oobuwo
CTOWHOCT CTOMHOCT — CTOMHOCT -
onpegerneHa 4pes onpeaeneHa ypes MeTonu
KOTMPOBKM OT  Apyru Habrntogaemu
aKTMBHM Nasapu na3apHu KOTUPOBKU
30665 18724 50 49 439
4215 2 484 - 6 699
- 340 340
- 4837 - 4 837
- - 1167 1167
- - 61 61
34 880 26 385 1278 62 543
55.77% 42.19% 2.04% 100%
CnpasegnuBa CnpaBsepnusa Cnpasennuea Obuwo
CTOWHOCT CTOWHOCT — CTOWHOCT -
onpeaeneHa Ypes onpeaeneHa upes MeTtogu
KOTUPOBKU OT  Apyru Habnopaemu
aKTUBHM Ma3apu  nasapHU KOTUPOBKMH o
12213 33800 321 46 334
3687 1830 - 5517
- 4 605 - 4 605
- - 1278 1278
- - 68 68
15900 40 235 1667 57 802
27.50% 69.61% 2.88% 100%

Bcuukn akumm ca OLIEHEHU 4Ypes3 OUPEKTHO Habnogaemn KOTUPOBKU OT akTUBHK nasapu, C
M3KINoYeHne Ha akuuuTe oLieHeEHU C U3NON3BaHe HA MeToau. Mpu oueHka Ha 6'bJ'|I'apCKVITe u
YyxaecTpaHHuTe obnvrauum ca n3non3saHu MeToaun.

3a Gbnrapck1Te akuMm ca U3Mon3BaHN TPU METoAa 3a OLleHKa Ha nopTdeina:

- Cpe,qunpeTerneHa LieHa Ha CKNYeHUTe caenky 3a AeHs, KbM KOWUTO ce n3pbvpLUIBa

oLeHKaTa:

" CpeaHoapuTMeTU4Ha Ha HaW-BMCOKaTa UeHa “Kynyea” OT MOpbuKMTe, BanWAHU KbM
MOMEHTa Ha 3aTBapsiHe Ha perynupaHusi nasap 3a 4eHs KbM KOWTO ce W3BbpLUBA
oueHkaTa n cpefHonpeTerneHara LUeHa Ha CKIIOYEHUTE CbC CbOTBETHUTE LEHHU
KHWXa CAENKWN 33 CbLUns OeH

" CpejHonpeTerneHa LieHa Ha CKIMIOYeHUTE C TAX CAEeNKU 3a Halt 6nuskusi AeH npes
nocneaHust 30 AHeBeH npeoA, NpeAxoxXdall AeHA Ha OLEHKaTa, 3a KOWTO MMa
CKIHOYEHU CAENnKM

" NPpU HEBBL3IMOXHOCT 1a ce Npunoxar |/I36p06HV|Te Ha4yuHW Ha oueHKa, cnpaseniusarta
CTOMHOCT ce onpenens nocnefoBaTenHo Ypes cnefiHUTe MeToau: MeTo Ha HeTHaTa
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BanaHcoBa CTOMHOCT Ha aKTUBUTE, METOA HAa CbOTHOLUEHWETO yeHa-nevanba Ha
APyXecTBa aHano3u, metol Ha AUCKOHTUPaHUTE HETHU NapudHu NoToLu

3a onpefensHe Ha cnpaBegnuBa CTOMHOCT Ha 6'bﬂl'apCKVI N YyKeCTpaHHM LUeHHU KHWXKa
AonycHat A0 TbProBus Npu akTuBeH Nasap B ‘-IY)KGI/IHa Cce npunarat chegHute metoau

" MO ueHa 3aTBap4d KbM AeHA Ha oueHKaTa

" [0 UeHa 3atBapsa OoT nocneaHus paGOTEH AEH, ak0 MACTOTO 3a TbproBus He paGOTI/I B
OeHs, KbM KOWTO ce M3BBLPLIBA OLEHKaTa,

CnpaBeanueaTa CTOMHOCT Ha ASNOBE Ha KONEKTUBHW WHBECTULMOHHU CXEMM, MONyuunu
paspelueHne 3a n3BbLPLUBaHE Ha AeHOCT, ce onpederns no nocneaHaTa obsBeHa LieHa Ha
obpaTHO M3KynysaHe. B crnyyanTe Ha BpeMEHHO cnvpaHe Ha 0BpaTHOTO M3KynyBaHe Ha
ASANOBETE Ha KONEeKTUBHa WHBECTULUMOHHA CXeMa nocnejpalyara UM OLeHKa ce U3BbpLUBA
wnu no nocnegHata onpepeneHa U obsiseHa ueHa Ha obpaTHO u3KynyBaHe, UMK no
cnpaeeanuBa CTOMHOCT Ha eauH Asn. B cnyvait, ye BpeMeHHOTO crnmpaHe Ha obpaTHOTO
M3KyrnyBaHe Ha JsnoBeTte e 3a nepuod no-aunbur oT 30 AHKW, nocneaBatliata UM OLEHKa ce
M3BbLPLLUBA MO CNpaBeamBa CTOMHOCT Ha €4WH AAJ1 Ypes npunaraHe Ha MeTofa Ha HeTHaTa
BanaHcoBa croitHocT. CnpaBeanuBaTta CTOWHOCT Ha (PUHHACOBUTE WHCTPYMEHTU Ha
KOnekTuBHaTa WHBECTULMOHHA CXema MNpu HeaKTUBEH nasap ce onpefens, Kato ce
M3non3eaTt TeXHWUKU 3a OLEeHsIBaHe.

Cnpaeeanueata CTOHOCT Ha GbArapckuTe U YyXAecTPaHHU obnuraumm AonycHaTu Ao unu
ThpryBaHW Ha perynupaH nasap ce onpegens

®* CpejHonpeTerneHa LeHa Ha CKIIOYEHWUTE CAENKU 3a AeHs, 3a KOWTO Ce U3BbpLUBA
oLieHKaTa;

" cpejHoMpeTerrieHa UeHa Ha CKMIYEHNTE C TSX CAENKU 3a Hail-Bnnskus AeH npes
nocneghus 30 aHeBeH nepuwoA npeaxoxgall AEHS Ha oueHkaTa, 3a KOMTO uma
CKJIOHEHU CAENKM;

" Apyru Metoau Ha oueHka

OueHsiBaHe No cnpaBeAnUBa CTOWHOCT Ha (OMHAHCOBYM UHCTPYMEHTH

®oHABLT, AbPXU B nopTdeina cu prUHaHCOBU aKTUBW, AbPXaHU 3a TbpryBaHe, KOUTO ce
OTYMTaT No cnpaseanmea CTOUHOCT Npes nevanbarta unu 3ary6aTta, CbLMacHo BbanpueTaTa
cHYeToBOAHa MoNUTUKa. 3a OLEHABAHETO Ha CblUMTe ce MpunaraTr chneuuduyHM MeToawm,
cbrnacHo lNpaBunata 3a oLUeHKa Ha aKTUBUTE U NPUNOXUMATA HopmaTuBHa ypeaba.

Kbm 31 aexkemspun 2023 r. 6anaHcoBaTa CTOMHOCT Ha (PUHAHCOBUTE aKTUBW, OTYMUTaHK NO
cnpaBejnuBa CTONHOCT B nevanbata unu s3arybarta (getannHo npeacraBeHu B NoscHeHWe 6
OT (hbMHAHCOBMA OTYET) B pasmep Ha 62 543 xun. ne. (2022 r.: 57 802 xun. 11B.) e TaxHaTa
cnpaBsef iMBa CTONHOCT.

CnegHata Tabnuua npeacraesa oUHAHCOBUTE akTUBU U nacusun, oT4nTaHM NO cnpaeseanusea
CTOMHOCT B OTYeTa 3a PuHaHCcoBOTO CbCTOAHUEe, B CbLOTBETCTBUE C ﬁepapxmma Ha
cnpaseanueaTa CTORHOCT.

Tasu Nepapxus rpynupa UHAHCOBUTE aKTWBM M NacvBU B TPU HUBA Bb3 OCHOBa Ha
3HaYMMOCTTa Ha BXxoAswarta uHdOpMaUWs, U3NON3BaHa NpPU  ONPEeAensiHeTo Ha
cnpaseanueata CTOMHOCT Ha (MHaHCOBUTE akTMBM M nacusu. Mepapxusita Ha
cnpaseanueata CTOWHOCT BKMIOYBA CMefHUTE HUBA:

-1 HUBO: Na3apHM LeHN (HEKOPUTMPaHM) Ha aKTUBHW Na3api 3a UAEHTUYHN aKTUBM Ui
nacvsu;
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- 2 HMBO: BXogswa nHdopmMauus, pasnmyHa oT NazapHW LiEHU, BKMOYEHN Ha HMBO 1,
KOATO MoXe Aa 6bbae HabniogasaHa No OTHOLIEHWE Ha AaeH akTUB UMK Nacus, Unu
NPSKO (T. €. KaTo LieHW) Unu KOCBEHO (T. e. Ha 6a3a Ha UueHuTe); 1

- 3 HYBO: BXx0OAsita MHOpMaLmA 3a fadeH akTUB UMK NacKB, KOATO He e DasupaHa Ha
HabnioaBaHn nasapHU OaHHW.

JdageH huHaHCOB aKTWMB MMM nacus ce knacucpuumpa Ha Ha#-HUCKOTO HMBO Ha 3HAYMMa
BXOAsLLa UHpopMaLus, U3nonsesaHa 3a onpenendaHeTo Ha cnpaseanuearta My CTONHOCT.

®UHaAHCOBUTE aKTMBM W NACUBMW, OLEHSIBaHW MO CripaBeAniMBa CTOWHOCT B OT4YeTa 3a
tPUHaHCOBOTO CbCTOSIHWE, Ca rpyNupaHn B CNEAHUTE KaTeropum cbobpasHo iiepapxuata Ha
cnpaBegnueaTa CTOMHOCT.

31.12.2023 r. HuBo1 Hueo2 Hueo3 O6uwo
‘000 nB. ‘000 MB. ‘000 NB. ‘000 nB.

Fpynu couHaHCOBU aKTUBM OLEHABAHU MO
cnpaBeanuBa CTOMHOCT

Bbnrapcku akumm 30 665 18 724 50 49 439
YyxaecTpaHHU akuuu 4215 2 484 - 6 699
Osanose B KUC - 4 837 - 4 837
Osnoee 8 HO® - 340 - 340
Bwnrapcku kopnopatusHu obnuraymm - - 1167 1167
YyxxgecTpaHHu kopriopaTuBHU oGnuraymm - - 61 61
O6uwo 34 880 26 385 1278 62 543
31.12.2022 r. Hugeo 1 Huso 2 HuBo 3 O6Lwo

‘000 nB. ‘000nB. ‘000 MB. ‘000 nB.

Fpynu doMHaAHCOBYU aKTUBM OLEHSIBAHU NO
cnpaBensiuBa CTOMHOCT

Bbnrapcku akuyum 12213 33800 321 46 334
YyxaecTpaHHU akuum 5517 - - 5517
Osinose B8 KNC - 4605 - 4 605
Bwnrapcku kopnopaTtusHu o6nunraumu - - 1278 1278
YyxaecTpaHHu kopnopaTMBHW oBnuraumm - - 68 68
O6wo 17 730 38 405 1667 57 802

Mpes oTueTHMTE nepvoan UHAHCOBM MHCTPYMEHTH, KOUTO Ca GUNM B HMBO 2 M ca
NpexBbpreHn B HMBO 1 ca B pasmep Ha 486 xun.nB., Npes OTYETHMSA nepuos OUHAHCOBM
WHCTPYMEHTU, KOUTO ca Bunu B HUBO 1 1 ca NpexBbpneHn B HUBO 2 ca B pa3Mep Ha 2 270
XWN.B.

Onpep,ensme Ha cnpaBeanuBara CTOWHOCT

CnpaBeanueata CTOMHOCT Ha (PUHAHCOBUTE aKTUBW ThPryBaHU Ha aKTVUBHM nasapu (KakBuTo
ca nybnu4Ho Tbpryemute LIeHHW KHIKA) e 6asupaHa Ha nasapHu KOTUPOBKN KbM nocneaHa
AaTta Ha TbpryBaHe 3a rognHarta. GUHaHCOB aKTMB Ce CHMTa 33 TbpryBaH Ha aKTWBEH nasap,
aKo nasapHUTEe KOTMPOBKUA Ca HanuyHu ot 6opcu, AuTbpu, BPOKEPU U T.H., TE3U LiEHU ce
NpeacTaBsAT KaTo peastHi U PeJOBHO OCHLLUECTBSIBAHW NasapHU caoenku.

OnpepensiHe Ha cnpaBeanuBaTa CTOMHOCT Ha HUBO 3

3a (puHaHcoBUTE aKTUBM M NacuBK Ha DOHAE, KNacudULMPaHU Ha HUBO 3, cripaBeanuBaTa
CTOWHOCT Ha (PUHaHCOBUTE aKTUBM CE ONPEeaensT Ypes U3NON3BaHE HA TEXHUKU 33 OLeHKa.
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®OHABLT M3NON3Ba Pa3fMYHU METOAU 3a OLEHKa U NPennonoxeHus, 6asupaHn Ha nasapHu
YCNOBUS, CbLLIECTBYBALUM KbM Kpasi Ha roguHara.

CnepHata Tabnuua npefcTaBs  TEXHUKUTE, W3MOM3BaHW MpU  OLEHSBAHETO Ha
cnpaBeAnuBuUTE CTOMHOCTU Ha HUBO 3, KakTO U WU3MON3BaHUTE 3HA4UMM HeHabnofaemu
BXOASALLM AAHHN.

Cnpasegnue B3aumoBpb3ka Mexay

a CTOUHoOCT 3Haunmu KIHO4OBUTE

Bupg Ha KbM HeHabniogaeMm HeHabniopaemMu gaHu u
tpuHancosus 31.12.2023r. TexHuKa 3a U BXogswm cnpasennuBarta
MHCTPYMEHT (‘000 nB.) oOuUeHsABaHe AaHHU CTOMHOCT

MNpoueHT, 3HauuTenHo yBenuyeHune

Bwnrapcku u KOpuUrnpaH 3a Hag 6e3puckoBuA
YyKAEeCTpaHHW HuckoHTupa pucka Hag NUXBEH NPOLIEHT e
KOpnopaTuBHU HU NapuUyHK BespuckoBarta Josefe 40 No-HUCKa

obnurauun 1228 noTouwu npemMusi  cnpaBeanuea CTOMHOCT
Hetha
CTOMHOCT
Bunrapcku Ha
akuum 50 aKkTuBuTe

Cneasawata Tabnuua npeAcTaBs ABMXKEHMETO B HUBO 3 3a roguHara
npuknoyBaua Ha 31 gekeMBpK Mo kNacose PUHAHCOBU UHCTPYMEHTH

Oo6nurauuu AKuun
HauanHo cango 1 346 321
3akyneHu 101 -
[TpexBbpneHn B HUBO 2 (8)
lMpexBbLpreHn oT HUBO 2 - -
[Mpopapenn (158) (220)
HeTHn neyanbu/zarytu (61) (43)

1228 50

npOMﬂHaTa Ha BXxo4dwuTe gaHHU NpU OLleHdBaHEeTO Ha WHCTPYMEHTUTE Ha HMBO 3
BCNEACTBME Ha pPasyMHO BB3MOXHWU anTepHatusHU npeanonoXeHna He 6u Aosena go
CblUEeCTBEHO U3MEHEHNe Ha cymMuTe, NpusHaTt B neyandarta vnu 3ary6aTa, obLmTe akTueu
nnun obwmTe nacusBu, NN HETHUTE akTUBMU.

5.1. Cymu, npusHatu B neyan6ata unu sary6ara, Ha hUHAHCORM aKTUBM, oUeHsABaHU
no cnpaBepsiMBa CTOMHOCT

Cymute, npusHati B oT4eTa 3a nevanbara unu sary6ata u Apyrusi BceobxsaTeH [0X04, BbB
Bpb3Ka C (HMHAHCOBW aKTWBM, OLEHSIBAHW MO CNpaBedarnuBa CTOMHOCT, MoraT ga 6baar
BUOAHW B Benexka 11.
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6. BaemaHus

31.12.2023 31.12.2022

‘000 nB.. ‘000 nB.

BsemaHus no NUXBu OT LIeHHU KHUXa 17 6
B3emaHusa No sannucaHu LeHHW KHUXKa B npoLec Ha

n3gaBaHe 2151 -

Opyru BsemaHus - 5

2 168 11

Bcuukn B3emaHusa ca KPaTKOCPO4HMW. HeTHata GanaHcoBa CTOMHOCT Ha B3eMaHusATa ce
npuema 3a pasymMHa npmbnusuTenHa oueHka Ha crnpaseAnuMeBaTa UM CTOMHOCT.

Bewuku Thproeekn u apyru Bsemanus Ha doHaa ca npernefaHy OTHOCHO MHAMKAaLWMWU 3a
obesueHka. [pes Tekylwma nepuos e HauucrieH pasxod 3a obesleHka B pasmep Ha 7 479
nesa AbIKMMU NIUXBEHU NNalliaHus, KaTo e Bb3CTaHOBEHa, HauucneHa B NpeaxodeH nepuoq
obesLeHka B pasMep Ha 232 xun. ns.

7. lMapu # NnapuYyHK eKBUBaNEHTH

31.12.2023 31.12.2022
‘000 ne. ‘000 nB..
Pasnnalwjatenxa cMeTka B 6aHKa genosutap B 52 232
nesa:
PasnnawiatenHa cmetka B 6aHka Aenosutap 8 17 10
€eBpo: -
69 242

DoHADBT HAMaA 6ROKMPaHN Mapyu 1 NapUYHN eKBUBANEHTH.

®OHABT € M3BBLPLIMN OLieHKa Ha OYaKBaHUTE KPeAUTHM 3arybu BbpXy NapuuHu cpeacrea u
napuyHu eksusaneHTu. OueHeHaTa CTOWHOCT e B pasmep noa 0.1% oT 6pyTHaTa CToHOCT
Ha napu4HUTe Ccpeactsa, AenosnpaHn BbB (PUHAHCOBU WHCTUTYUMU, MOpaau KoeTo e
onpefeneHa Kato HeCbLeCTBEHa M He € HauucneHa BbB (OUHAHCOBUTE oTYETH Ha DoHAaa.

8. HeTHm akTuBM, NnpuHagnexawm Ha UHBCTUTOPUTE B OSNOBeE.
8.1. lanose B 0o6pblUieHUe U HOMUHANHA CTONHOCT Ha AANOBe

Mpe3 roauHarta 6posaT Ha AsinoBeTe B 06pbLUEHUE 3aKPLIMEHU 40 LISINO YUCHO € KaKTo
cneaBsa:

2023 2022
Bpoit Homuuan Bpoii HomuHuan
Aanose Ha 1 aan asanoee Ha 1 asn
KbM 1 sHyapu 187 652 632.2285 1ne. 186 211 084.4620 1 nB.
EmuTupanu asnoee 11 727 360.4581 1 nB. 1 450 336.7600 1 ns..
OBpaTtHO M3KyneHu (680 986.9597) 1 nB.. (8 788.9935) 1 n..

asinose
KuMm 31 nekemepu 198 699 005.7269 1nB. 187 652 632.2285 1 nB..
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8.2. EMUTUpaHu AANoBe No HETHA CTOMHOCT Ha aKkTUBUTE Ha eOuH OAn
31.12.2023 31.12.2022

000 nB. 000 ne.

EmutupaH kanuTan 198 699 187 652
MNpemun/oTOMBK NpY eMUTUPaHe Ha AANoBe (125 394) (117 342)
lMpemun/oTbuBK npu obpaTHO U3KynyBaHe (13 568) (14 029)
59 737 56 281

8.3. HeTHa CTOMHOCT Ha akKTUBUTE Ha eAvH Asin

HeTHaTa CTOWHOCT Ha aKTMBUTE Ha eauH Asn KbM 31 aekemspu 2023 r. e 0.3255 nB. U e
ns4ymMcneHa sa uenuTe Ha HacTosWwmna HUHAHCOB OTYET W CrnasBaHe Ha MPUHLUNUTE Ha
MC®O, kaTo cToMHOCTTa Ha HETHUTE akTBU Ha Poxaa kbM 31 aekemepyu 2023 1. e 64 670
278.01 ns.

HeTHata CTOMHOCT Ha aKkTUBUTE Ha POHAA € OCHOBA 3a onpeaensHe Ha eMUCUOHHaTa
CTOWHOCT U UeHaTa Ha obpaTHO W3KynyBaHe Ha AsnoseTe. Ta ce u3uucnsaBa ABa MbTu
ceaMuUYHo. HeTHaTta CTOMHOCT Ha akTuBWUTe Ha PoHAa e paBHa Ha cymaTa oT BanaHcoBaTa
CTOMHOCT Ha LUeHHUTE KHUXKa B nopTdeiina Ha GoHAaa, BIEMaHUsITa 3a NMUXBU U AUBUAEHTU OT
TE3U UEHHWN KHWXa, napuyHUTe cpeacTsa no 6aHKoBM CMETKM U Ha Kaca M Apyru aktusm,
HamaneHa c banaHcosaTa CTOMHOCT Ha 3afQblKEHUATa 3a ynpasreHue, AenosutapHu
ycnyru, no nonyyeHu saemu u apyru. HeTHaTa CTOMHOCT 3a efMH O8N Ce U3YUCNISBA KaTo
HeTHaTa CTOMHOCT Ha aKTUBUTE ce pasgenu Ha 6post Ha asnoseTe.

CwrnacHo npasunaTta 3a oLeHKa Ha akTuBUTe Ha PoHAa NOCHEAHO U3YUCTIEHaTa U 0BsBeHa
HETHa CTOMHOCT Ha aKTUBWUTE Ha eaWH AsN, eMUCUMOHHA CTOWHOCT M LeHa Ha o6paTHo
usKkynyBaHe e kbM 21.12.2023 r. KaTo HETHa CTOWHOCT Ha aKTUBUTE Ha eauH asn e 0.3250
nB., @ HETHUTE aKTUBK Ca Ha CTONHOCT 64 572 194.43 neBa.

9. NMpuxoau ot NUXBU

2023 2022

‘000 nB. ‘000 ne.
MNpuxoau OT NUXBU MO LEHHU KHUXa B 61 56
) 61 56

10. HeTeH pesynTtar oT BanyTHU onepauuu

2023 2022

‘000 nB. ‘000 nB..

Feyan6a/(saryba) oT npoMsiHa Ha BanyTHU KypcoBe Ha 66 (133)

(brHaHCOBU aKTUBK OTYUTaHW NO CrpaBeanMBa CTOMHCT B
nevyan6arta unu 3arybara

66 (133)
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11. HeTHa nevyan6a ot oMHAHCOBKM aKTUBM OTUMTAHU NO CMpaBeANUBa CTOWHOCT B
nevan6ara unu 3arybara

2023 2022
‘000 nB. ‘000 nB.
(3ary6a)/nevanba ot caenku ¢ (OUHAHCOBU aKTUBU OTHUTAHU
fo cnpaBeanuBa CTOMHOCT B neyanbara unu 3arybata (13) 156
MNeuyan6a oT npomaHa B cnpaBeAnvBaTa CTOMHOCT Ha
(vHaHCOBUTE aKTMBM OTYMTaHW NO CNpaBeAnuBa CTOMHOCT B

nevan6ata unu sarybarta 4125 1971
4112 2127
12. Apyru cbuHaHcoBu pasxoam
2023 2022
‘000 ne. ‘000 n..
BaHKoBU Takcy U KOMUCUOHHW (31 (45)
(3 __(45)

13. CBbp3aHu nuua

Cebp3aHuTe nuua Ha PoHAa BKIIOYBAT YNPaBNSBALLOTO APYXECTBO, APYIUTE yNpaBnsiBaHm
OT Hero 0roBopHU poHAOBE, COBCTBEHULMTE Ha YNPaBNABALLOTO APYXECTBO U APYT KMNI0YOB
YNPaBEHCKU nepcoHarn, KakTo W ApYru CBbLP3aHW nuua nod obLlo KOHTpOn Ha KpalHus
cobctBeHuk Komnac Kanutan A/l

13.1. Caenku npes roguHara
AKO HEe € U3pUYHO YMOMEHATO, TPaH3aKUUNTE CbC CBBLP3aHW NULA He ca M3BBbPLUBAHM MNpU
cneuvanHu ycnosus.

13.1.1. Caenku cbc co6CTBeHMLMUTE Ha YnpaenaBaloro ApyxecTeo.

CobcTBeHnUMTE Ha YNpaBnsaBalloTo APYXECTBO HE ca M3BbLPLIBaNU COenku ¢ AAnoBe Ha
doHaa.

13.1.2. Cpenku ¢ knoyoB ynpaBneHcku NepcoHan Ha Ynpaenssaworo ApPyXecTBO

KnioyoBuaT ynpasIrieHCKN NepcoHan Ha yl'lpaBJ'IﬂBaLU,OTO APYXeCTBO BKIOYBA YIIEHOBETE Ha
CuBeTaHa aupektopute. NocoyeHute nnua He ca U3BbLpLIBanu cAenku c aanose Ha GoHaa.

13.1.3. Caenku ¢ YnpaBnsigawoTo ApyxecTBo

2023 2022

‘000 nB.. ‘000 n..

Takca YnpasneHue (1.201) (1210)
(1 201) (1210)

KomucuoHHata Ha YnpasnssauioTo ApyxecTBo 3a ynpasneHue Ha hoHAa ce M3umMcrsiBa
©XejHeBHO B pa3mep Ha 2.00%.

13.2. Pa3yeTu cbec CBBLp3aHK nuua B Kpasi Ha roguHarta

31.12.2023 31.12.2022
‘000 nB.. ‘000 nB..

3aabmkeHUe KbM:
- yNpaBsnAaAsaiwo A4pyXecTBo 109 98
Ob6ul0 3aabIKEHUs KbM CBbP3aHN NuUa 109 98
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Kem 31.12.2023 r. [® [llporpec uma 3agbimkeHuss KbM  YNpaBnsiBawoTo APYKECTBO
KOMMNAC UHBECT A, koeto e B pasmep Ha 109 298 nB. TakcaTta 3a ynpaeneHue ce
Hauncnsaea exenHeBHO cbrnacHo lMpaBunata Ha doHAa M ce MpeBexga B Ha4anoTo Ha
cneasawms mecel. banaHcoBaTa CTOWHOCT Ha 3a4bMKEHUsITA KbM CBBbP3aHW Nuua v gpyru
3agb/DKEeHUA ce npuema 3a pasymHa npubnusutenHa oueHka Ha cnpaBeanvBara KM
CTOWMHOCT, 3apafy TeXHUsI KpaTbK CPOK.

14. Be3HanMyHu caenku

I'Ipes npeacTaBeHUTE OTY4ETHU nepuoan PoHOBLT HE € OCbLUEeCTBMN WHBECTULIMOHHU U
(bUHAHCOBU CAENKK, Npu KOUTO HE Ca U3nonsBaHn napn Unu NapmyHN ekBuBaneHTn n KOUTo
HE Ca OTpa3eHN B OTHeTa 3a NapUYHUTE NOTOLN.

15. YcnoBHU akTMBU U YCNOBHU Nacusun

[Mpes nepuona PoHAa HAMa yCNOBHU aKTUBH.

MNpes roguHaTta HAMa NpeasBeHy NpaBHU UCKOBE.

DOHABLT HAMA APYIY NOETU 3a0bITKEHUS.

16. KaTteropuu cbouHaHCOBMU aKTUBY U NacUBH

BanaHcoBuTe cTOMHOCTM Ha cMHAHCOBWUTE akTWBM W NacuBu Ha doHaa moraT Aa GbaaT
npeacTaBeHn B CrIeAHUTE KaTeropum:

®duUHaHcoOBU aKTUBMU MosicHeHue 31.12.2023 31.12.2022
‘000 nB. ‘000 ne.

UHBecTULMK B!

MHBecTMLMM B aKumm 56 138 51 851
WHBecTuunm 8 obnuracmm 1228 1 346
WueecTnumm B HO® 340 -
UHBecTuummn B ganose Ha KUC 4 837 4 605
®UHaHCOBM aKTUBY NO CNpaBeanuBa CTOMHOCT B 5
nevyanbara unu 3arybara 62 543 57 802

KpeauTtu 1 B3emaHus:

BsemaHus 6 2 168 11
Mapu 1 NapuyHN ekBUBanNEeHTU 7 69 242
64 780 58 055
PUHaHCOBU NacUBU MosicHenne 31.12.2023 31.12.2022
‘000 nB.. ‘000 nB.
®urHaHCOBW Nacusm, OTYUTAHU NO aMOPT.
CTOIRHOCT:
Tekywm nacueu:
3a0bImKEHNA KbM CBbP3aHU Nuua 13.2 109 98

109 98

BuxTe nosicHeHue 4.6 3a UHpopmaLmsi OTHOCHO c4eToBOAHAaTa NOMUTHKA 3a BCAKA KaTeropus
(bvHaHCOBM MHCTPYMeHTU. MeToauUTe, 3NoN3BaHY 3a OLEHKA Ha cripaBenniMBuTe CTOMHOCTH,
Cca onucaHu B NoAcHeHue 4.12.1.
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17. PuckoBe, cBbp3aHu ¢ (hpMHAHCOBUTE UHCTPYMEHTH
Lienn n nonuTtuka Ha pLKOBOACTBOTO MO OTHOLWIEHUE ynpaBneHue Ha pUucka

3a ocblUecTBABaHEe Ha NOCTABEHUTE WUHBECTULUMOHHU UM ¢uHaHcoBM uenu Ha DGOHOA
YNpasnssaLLoTo APYXECTBO CrieABa akTUBHA MHBECTULMOHHA CTpaTerisl Npu ynpasneHneTo
Ha nopTgenna oT LeHHN KHUXKa 1 NapuvHU CPeacTBa, KaTo CTPyKTypaTta Ha nopTtdeiina ce
NpoMeHsHa B 3aBUCUMOCT OT MasapHaTa KOHIOHKTYpa W aTpakTUBHOCTTA Ha pasnuyHuTe
Knacoee pMHAHCOBN MHCTPYMEHTW, Npu cnasBaHe Ha lNpasunata u Mpocnekta Ha doHAa.
[vsepcndukauma e MHBECTULMOHHA CTpaTerns M3nofssaHa npu ynpasneHue Ha noptdeinna
3a HamarisiBaHe Ha pucka NocpefcTBOM MHBECTUpaHe B PasfMYHU KaTeropum WHBECTULUK:
akuum, obnuraumm, 1 T.H., BKIIOYUTENHO B LEHHW KHXKA OT eAHa KaTeropusi, HoO U3fafeHu oT
pasnuYHN EMUTEHTM.

B uHBecTMUMOHHATA TEeopUs U NpakTuka e yCcTaHOBEHO, 4Ye 3a OAbnbr Nnepuoa OT Bpeme
ChllecTByBa Bpb3Ka MeXAy HUBOTO HA PUCK U JOXOAHOCTTA, KOATO MOXe Aa ce o4yakea. o
NPUHLMN NO-BUCOKUAT PUCK Npeanonara no-sucoka AoxoaHocT. B Tasu Bpb3Ka € HeobXxoanMmo
Aa ce onpefenn CKNoHHOCTTa KbM PUCK Ha NHBECTUTOpUTE. Bcneacreue Ha Tasn CKITOHHOCT
cnenBa a ce onpeaensa n puckoeus npod)mn Ha UHBECTULMOHHUSA I'IOpT(beﬁﬂ.

OcHoBHata rpyna ot uHBecTUTopy BbB PoHAa ca nuua (rpaxaaHu, dupmy, WUHCTUTYLIAN),
KOUTO:

a) ca roTosu 4a noemart ymepeH 40 BUCOK MHBECTULMOHEH PUCK, C Lien peanusnpaHe
Ha NO-BUCOK AOXOL;

0) xenaar na wmaT curypHa u 6bpsa nuKBMAHOCT, Ges Toea Ja Hapyluasa
NOCTUTrHaATUA AOXO0L OT UHBECTULINSATA;

B) ca roTOBU [1a MHBECTUPAT NapUYHM CPEACTBa B AbIrocPoYeH NNnaH;

r) uckaT Aa ansepcnguLmpart pucka Ha cobeTBeHNs cu nopTdeiin;

A) vckaT napute UM Aa ce ynpaBnsBaT OT NPOGeCUOHANUCTV Ha (PUHAHCOBUTE
nasapwu.

ColuectByBaT fABa hakTopa, KOWTO BAUSIIT BbPXY pPUCKOBATa MOHOCUMOCT Ha
UHBECTUTOPUTE: (hMHaHCOBaTa Bb3MOXHOCT [a Ce MOEeMe PUCKA 1 XKeNaHWeTo aa ce npueme
U3MEHYNBOCTTA B JOXOAHOCTTA HA MHBeCTULUATA. KaTo ce nmat npeasua Tesun aea gakropa
Ha puckoeaTa NOHOCUMOCT Ha UHBECTUTOPUTE, POHABT M3rPaxXaa U CBOST PUCKOB NPocun.
Puckosusit npocdun Ha doHaa ce onpenens B gvanasoHa yMepeH [0 BUCOK. [10 To3u HaunH
cé npegnonara, 4Ye wuHBecTUTopuTe BbB PDOHAA OCHL3HABAT, Ye BUCOKaTa [OXOAHOCT
npegnonara U3MEHYMBOCT U MNOKa3BaT XenaHue nfa TonepupaTt cnaj B CTOMHOCTTa Ha
noptdeina ot 20% v noBeve B paMKuUTe Ha e4Ha roavHa.

Puckoeu daktopu

B avHamnyHata u xaoTndiHa cpefia Ha (PMHAHCOBUTE Nasapy UHBECTUTOPUTE CE HYKAasT oT
NPaBUNHO WAEHTU(UUMPaHE Ha pUCKoBUTE (HAKTOPU U TEXHUTe XapaKTEpUCTUKN C uen
TOYHOTO UM OLUEHABAHE U pasyMHO ynpaeneHue. PUckeT B MofepHaTa nopTdeinHa Teopus
ce neduHMpa KaTto BbMOXKHUTE OTKIMOHEHWUS! OT OYaKBaHATa BbL3BPLLUAEMOCT. OCHOBEH
MOTUB Ha uHBECTMTOpUTe BB POHAA € NPOdECHOHANHOTO ynpasneHue Ha pucka. Mopaau
ToBa YnpaBnsiBaloTo [pyXecTBo Cneau 1 aHanuaupa BCUUKM rpynin dhakTopu, KOUTO BAMSSIT
BbPXy AOXOAHOCTTa Ha UHBECTULUUTE Ha DoHa.

OcHoBeH puck 3a pgeiiHocTta Ha PoHAa € MOoHWXaBaHe Ha nasapHuTe UeHW Ha
npuTexXaBaHUTe (OUHAHCOBU MHCTPYMEHTH /aKUWUKU M akLuu 1 ASNOBE Ha apyru KUC/, kouto
kbM 31 fekemspu 2023 r. ca 94.65% ot akTusuTe Ha Ponga. MogobHo passuTue 61 goBeno
A0 OTHMTaHE Ha NpeoLeHbYHU 3arybu 1 cbOTBETHOTO HaMansiBaHe Ha HETHaTa CTOWHOCT Ha
aKTusure.
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QOHABLT € U3NOXKEH HA MUHUMANEH NUXBEH pUck. JIMXBOHOCHK akTnBK Ha DoHaa ca AbNrosu
LleHHU KHUXKa, kouTo ca 1.90% oT cToMHOCTTa Ha aKkTUBUTE.

Cnopepg BuxaaHvsITa Ha YrpaenasalloTo 4pyXecTBo, DOHABLT e peayLuupan KpeauTHUsS puck
(PUCK OT HEBBL3MOXHOCT Ha WU3AATeNns Ha LUEHHW KHWXKa O3 W3MbIHW CBOUTE NapuyHu
3a4bMKEHUs) 40 MUHUMAMNHOTO, Ypes U3BLPLUBAHUS KPEAUTEH aHanus, AusepcudukaumaTa
Ha WHBECTUUMUTE, HabniofeHusTa Ha CbOUTMATA U TEeHAEHUMUTE B WMKOHOMUYECKATE M
nonuTuyeckuTe ycnosus. Burnpeku ToBa HAMa abCoNOTHA CUNYPHOCT, Ye Te3n LeNCTBUA LUE
NpPeAoTBPaTAT 3arybu, Bb3HUKHANMN OT KPEANTEH PUCK.

OcHoBHUTE pUCKOBE, HA KOUTO UHBECTULMUTE Ha DOHAS ca N3NOXEHN, ca:
17.1. AHanus Ha nasapHua pUcK

MNasapHuAT puck e puckbT OT 3arybu Ha CToMHOCTTa Ha BanaHcoBU U 3aabanaHcoBM No3nuum,
Bb3HWUKHaNM oT NPOMEHU B Na3apHUTE LIEHW Ha MHBECTULIMOHHUTE UHCTPYMEHTU. OCHOBHUTE
KOMMOHEHTW Ha Na3apHWA PUCK, KOUTO YNpasnsBalLoTo [pyXecTBo cneau, ca: PoHA0B pUCK;
NUXBEH PUCK; BanyTeH PUCK.

DOHAOBUAT PUCK € PUCKa OT 3arybu OT NpoMsiHa B LIEHUTE Ha akuu1Te, KOUTO ce ThpryBaT Ha
perynupaH nasap. CkrnacHo MogepHara nopTdeiinHa Teopus U no-cneumanHo Mogena 3a
oueHka Ha kanutanosute aktueum (CAPM), Tosu puck ce pasgens Ha ABa KOMMOHeHTa
CUCTEMETUYEH U cneundudeH.

CucremaTmyeH puck, KOMTO Ce OTHacs 4O YYBCTBUTENHOCTTA Ha AafdeH WHBECTULMOHEH
MHCTPYMEHT MM CTOMHOCTTa Ha nopTdeiina KM NPOMEHUTE B HUBATa Ha OCHOBHUSA NaszapeH
UHAEKC.

HecncrematuiHuat (cneumnduyeH) puck ce oTHacst 40 Aena Ha NPOMEHIMBOCTTA Ha AafeH
WHCTPYMEHT, KOWTO ce onpefenst oT cneLMdUYHUTE XapakTepucTukm Ha dupmara.
EAVHCTBEHO HECMCTEMATUYHNAT PUCK MOXE fa Ce eNUMUHMPA Ype3 AMBepCUdUKaLms.

Mopaau cneundukute Ha Gbnrapckus nasap obade, cneAeHeTo Ha Te3u 4s8a Tuna thoHO0B
PUCK He e JocTaTbyHo edekTuBHO. Tosa e obycnoBeHO OT XapakTepa Ha nasapa KaTo
HOBOBBL3HUKBALL. [1py HOBOBBL3HMKBALUMTE Na3apy € YCTaHOBEHO, Ye YYBCTBUTENHOCTTA Ha
aKTMBUTE CNPAMO NasapHUTe HMBa He e SCHO U3PAa3eHa; T € CUITHO NPOMEHNUBA U HECUTYPHA
kaTo BenuuuHa. Tosa obcTosTencTBo obycnass HEOBGXOAMMOCTTa OT NpunaraHe Ha apyru
MOAEenu 3a oleHsBaHe Ha POHA0BUA PUCK, KOUTO HAAXBLPMAT Bb3MOXHOCTUTE Ha CAPM.

Mopaan ToBa, Ynpasnseawoto [pyxecTBo HabniogaBa oOCBEH CUCTEMATUMHUS U
HECUCTEMATUYHNA PUCK, N OBLUMA PUCK M USMEHEHWETO Ha PUCKA Ha BCEKM eAWH aKTUB,
BKNioYeH B noptgeina Ha ®oHaa. OT ocobeHa BaXkHOCT € CNeAeHeTO U3MEHYMBOCTTa Ha
06LUMA pUCK (T.e. p1UcKa Ha pucKa).

17.1.1. BanyrteH puck

BanyTeH puck - npeactaBnsea pucka ot 3arybu, cBbp3aHu ¢ HebnaronpuaTHUTE U3MEHEHNSA
BbB BanyTHuTe Kypcose. [Mopaan Bb3MoxHOCTTa DOHABLT Aa UHBECTUPE B YyXAecTpaHHU
akuun, HabnogaBaHeTo Ha TO3M PUCK e OT 3HadYeHue 3a uHBecTutTopute. U3TouHuUUTE Ha
BanyTeH pUcK ce SBABAT “CNOT” Kypca Ha BanyTuTe, a Taka CbLLUO 1 (OpybPAHUTE BanyTHu
KypcoBe. B 3aBMCMMOCT OT xapaktepa 1 NpUuYNHUTE Ha U3MeHeHUe Ha BanyTHUTE KypcoBe,
BanyTHUTe PUCKOBE Morat Aa ce knacudpuumpar, KakTo crnensa:

Tekyul BanyTeH puUck - pUCK OT CNy4YaitHO U3MEHEHUe Ha BaNnyTUTe C Nnasaluu Kypcose.
lMoBeyeTo cTpaHM uUMaT nnaBaly BanyTW, YUMUTO KoneBaHus oTpassiBaT KakTo
(pyHOAMEHTANHW, Taka U TEXHUYECKM DaKTOpPU.
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Puck oT gesansauua Ha BanyTUTe - PUCK OT pe3kusl cnag Ha BanyTHUTE KypcoBe CrpsiMO
ApyruTe BanyTu. Bbnpeky, Ye geBanBaLusaTa ce CBbp3Ba C MakpoOMKOHOMMYECKU dhakTopu,
HernocpeACTBEHOTO CHWKEHWE Ha Kypca 3aBUCK OT pelleHusATa Ha HauuoHanHuTte
perynatopHu opraHu. TakuBa pelueHusi moraT Aa 6baat oduuManHo cHUXasaHe Ha
thukeupaHmns Kypc, oTkas OT MoAAbpPXaHe Ha BanyTHUA Kypc, 0TKa3 OT NpUBbP3BaHe Ha
BaNnyTHUSA KYPC KbM BanyTuUTe Ha ApYru CTPaHu.

Puck 0T msmeHeHue Ha cucTeMata 3a BanyTHO perynupaHe - puck oT 3aryba, cebpsaHa ¢
M3MEHEHWUETO HAa BanyTHUSI pexuM. B Tasn Bpbaka KaTo NpuMmep 3a Takbs BUI U3MEHEHUE
Moxe Aa 6bae npexoAa oT hUKCUpaH BanyTeH Kypc KbM NnaBaLl U 0GpaTHO Uu Npexof KbM
u3snonssaHe (UNu OTKas OT M3NOM3BaHE) Ha NasapHU METOAU 3a perynupaHe Ha BanyTHWUsI
KypC.

Yact ot caenknTe Ha doHAa ce ocbLUEeCTBABAT B GPUTAHCKM NUPU U WaTtckn gonapu. Kom
AaTata Ha npuemaHe Ha puHaHcoBusA oT4eT Bbnrapus npogbnkasa Aa uma uKCUpaH Kype
KbM €BPOTO, KOETO NpeMaxsa B 3HaYUTENHA CTENeH BanyTHUA PUCK, CBBP3AH C U3MEHEHUE
Ha kypca EUR/BGN. TakbB puck 61 Bb3HUKHAN NpY NPOMSIHa Ha HOPMAaTUBHO onpeaeneHus
Kypc 1 eBpo Kbm 1.95583 nB., 33 k0eTo YNpaBnsiBaLlOTO APYXECTBO He pasnonara ¢
UHbopMauumsi.

31.12.2023
BputaHcku
EmMucusn NeBa EBpo nwpu O6wo
XWn. nB. XUn. nBe. Xun. ne. Xun. ne.
Pasnn.c-ku 52 17 - 69
Bsemarus 6 2162 - 2168
OGnurauum 395 833 - 1228
Axkumu 49 439 6 699 - 56 138
Osnoee B HO® 340 - - 340
Oanose B KNC 4768 69 - 5177
O61o: 55 000 9780 - 64 780
31.12.2022
BpuTaHcku
Emucus INeBa Eepo nupwu O6uwo
Xun. ne. Xun. ns. XWn. nB. Xun. ne.
Pasnn.c-ku 232 10 - 242
BaemaHuns 6 5 - 11
O6nvraymm 645 701 - 1346
AKUAN 46 334 3687 1830 51 851
Osanose B KNC 4 537 68 4 605
O6uwo: 51754 4471 1830 58 055 |

(buHaHCOB pesynTaT WU Ha COGCTBEHWS KanuTan KbM BEpOSTHA NPOMSHA Ha BanyTHUTe
KypcoBe Ha 6bnrapckusi Nes cnpsiMo CneaHuTe YyXKAeCTpaHHU BanyTu:
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e bBputaHckn nayHg +/-2,5% (2022 r. - 3.9%)

Beunuku Apyru napameTpu ca NpueTn 3a KOHCTaHTHU.

Tesn npoueHTn ca onpefenenn Ha 6a3a Ha ocpefHEHUTE BanyTHU KypcoBe 3a nocnegHuTe
12 meceua. AHanUsbT Ha YYBCTBUTENHOCTTA ce 6a3upa Ha MHBECTULMMTE Ha [lpyXecTBOTO
BbB (PMHAHCOBU UHCTPYMEHTH B UyKAecTpaHHa BanyTa, AbpXXaHU KbM Kpas Ha OTYETHUA
nepuog.

MoBuilueHne Ha Kypca lMoHnKeHUe Ha Kypca Ha

31 nekemBpu 2022 r. Ha 6bnrapckus nes 6bnrapckus nes
HeteH CobctBeH HeteH CobcTBeH
tpuHaHcoB Kanurtan cbuHaHcoB Kanutan

pesynrtart pesynrart
XUn. ne. XWUN. NnB. XuUn. ne. Xun. nB.
BpuraHcku naynau(+/- 3.9%) (64) (64) 64 64
17.1.2. INuxseH puck

JluxgeHuAT puck e puckbT OT 3arybu nopagaM WUSMEHEHWs B NWUXBEHUTE NPOLIEHTH.
ChlyecTBeHa yacT oT nopTdeiina Ha GoHAa e BrioxeHa B 06a1raumMmu U nopaan ToBa Tasu
4acT e U3NOoXKEeHa Ha JIXBEH PUCK.

JluxeeHusT puck e cbCTaBeH OT ABa KOMMNOHEHTA: LIeHOBU U PEUHBECTULIMOHEH.

LIeHOBMAT PUCK € PUCKBLT OT OTKNOHEHUS! Ha NasapHUTe LieHW Ha AbIArOBUTE LIEHHW KHIKA.
Mopaan npomsiHaTa Ha OCHOBHUS LieHooBpasysaly ¢hakTop Ha nasapa Ha obnuraumm —
NUXBEHUSA MPOLIEHT, € Bb3MOXHO [a Ce NMPOMEHST CTOMHOCTUTE Ha aKTUBUTE, B KOWUTO €
uHsectTupan ®oHga. Mo To3n HauyMH, Nopagu NPOMsiHAa B NIMXBEHUTE NPOLEHTU B AEHS Ha
VHBECTWULIMOHHUA XOPU3OHT, WHBECTUTOPWUTE LUE UMAaT NPOMeHEeHa CTOWHOCT Ha cBosTa
WHBECTULMS.

PEeUHBECTULIMOHHUAT PUCK € PUCKLT OT U3MEHEHWe Ha NUXBEHUS NPouUeHT, No KOWTo ce
pPerHBECTUPAT MEXZUHHUTE NApUYHK AO0XOAM OT obnurauuMTe UM 40 MOMEHTA Ha TAXHOTO
AbpxaHe. [lopThednbT 0T ABATOBA LIEHHU KHUXA Ha doHOa e WUINOXKeH Ha
PENHBECTULIMOHEH PUCK, THI KaTO HE Ce 3Hae NO KaKbB NUXBEH NPOLIEHT LUe ce peuHBecTupar
KynoHnuTe. Ako cnep 3akyryBaHe Ha o6nuraumnTe, NIMXBeHUTe NPOLUEHTY NagHaT, To KyNoHUTe
e 6baar pemHBeCcTMPaHN NPU NO-HUCHK NPOLIEHT OT O4AKBAHOTO, KOETO LLie Ce OTpasu BbpXy
KpaiiHata CTORHOCT Ha nopTdeina, KoaTo e 6bae Nos o4aksaHaTa.

[lBata KOMMOHEHTa Ha NUXBEHWsI PUCK UMAT NPOTUBOMNONOXHO BIUSHUE BbpXy CTOWHOCTTA
Ha nopTdenna. AKo NUXBEHUTE MPOLIEHTU Ce YBEnuuaT, TO LieHaTa Ha obnurauuute we
nagHe noj o4akBaHuATa, HO KynoHWTe we 6baar peuHBeCTUpPaHU NpU NO-BUCOK NUXBEH
npoueHT. OTTyK AOXOABLT NMONy4YeH OT peuHBECTUpaHe Lie Gbae Mo-BUCOK, OTKONKOTO €
o4aksaHo. lNpu nonoxexne, Ye NUXBEHUTE NPOLIEHTM cnagHaT, To LeHaTa Ha obnurayunte
we 6bae no-BMcoKa OT OYakBaHaTa, HO JAOXOABLT OT pevHBECTUPaHe Ha KynoHUTe We 6bae
MO-HUCBK.

INuxsenusT PUCK € CbCTaBeH OT ABa KOMMOHEHTA: LLeHOBU U penHBeCTULNOHEH.

LIeHOBUST PUCK & PUCKBLT OT OTKIMOHEHUS! HA Na3apHUTE LIEHW Ha AbITOBUTE LIEHHN KHIXKA.
lMopaau npomsHaTa Ha OCHOBHUS LeHoobpasyBally dakTop Ha nasapa Ha obnurauun —
NUXBEHWSA NPOLEHT, € Bb3MOXHO [ia Ce NPOMEHSIT CTONHOCTUTE HA aKTUBUTE, B KOUTO e
uHsecTupan ®oHga. Mo To3n HaumnH, Nopaau NPOMsiHa B NUXBEHUTE NPOLIEHTU B AeHS Ha
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WHBECTULIMOHHUA XOPWU3OHT, MHBECTUTOPUTE Lile MMaT NPOMEHEHa CTOMHOCT Ha CBOSATA
NHBECTULNS.

PeVHBECTULIMOHHNAT PUCK € PUCKLT OT M3MEHEHNEe Ha NMUXBEHUs MPOLIEHT, Mo KOWTOo ce
pevHBecTUpaT MEXANHHUTE NapuyHu 40X04M OT obnuraunMTe UM 40 MOMEHTa Ha TAXHOTO
ovpxaHe. TlopTdhennbT OT ABLAMOBU UEHHM KHUXa Ha PoHOa e U3NoXeH Ha
PEVHBECTULIMOHEH PUCK, THiA KATO HE ce 3Hae NO KaKbB NMUXBEH NPOLEHT LUE ce peMHBECTUPaT
KynoHute. AKo cnej 3akynysaHe Ha obnurauuute, NUXBeHUTE NPOLEHTU NagHaT, TO KyNoHUTe
we 6bAaT penHBecTUpaHn NPU NO-HUCHK NPOLEHT OT O4AKBAHOTO, KOETO LLE CE OTPa3n BbpPXY
KpanHaTa CTOMHOCT Ha nopTtdenna, koATo We 6bae nog oyaksaHaTa.

[BaTta KOMNOHEHTA Ha NUXBEHUS pUCK MMaT NPOTUBOMONOXHO BAUAHWE BbPXY CTOMHOCTTA
Ha nopT(beVma. AKO nuxeeHuUTe NpoueHTU ce yBenu4yaTt, To UueHaTa Ha obnurauuute Lie
nagHe noa o4YakBaHUATA, HO KYNOHUTE Lie dbvaar penHBecTupaHu nNpu Nno-BUCOK NNXBEH
NPOLEHT. OTTYK AOXOoABbT NONMy4YeH OT peuHBECTUpaHe Le 6bae NO-BUCOK, OTKOJIKOTO €
O4akBaHo. an NOMNOXeHne, Yye NUXBeHUTe NPoLEHTU cnagHaT, TO LueHaTa Ha obnurauuuTe
e Obae no-BUcoKa oT OvakBaHaTa, HO LOXOA4bT OT PEUHBECTUMPAaHE Ha KynoHuTe we bbae
NoO-HUCBK.

®oHABT He U3nNon3ea KpeanuTHo CbVIHaHCMpaHe 3a fjelHocTTa cut, nopanu KoeTo nacuBuTe Ha
doHaa He ca U3NOXKEHWU Ha NUXBEH PUCK.

JInxBoHoCHUTE hbuHaHCOBU aKTUBU nputexasasu ot PoHpa ca napuiHN UHCTPYMEHTU U
ABAroBU LeHHU KHXKa.

DOHABT € N3NOXEH Ha MUHUMANEH NMUXBEH PUCK. JTMXBOHOCHM akTVUBU Ha PoHAA ca obMrosu
LIEHHU KHWKa, KouTo ca 1.90% OT CTOWHOCTTA Ha aKkTUBUTE.

AHann3 Ha NMXBEHWUA PUCK MOXe [1a Ce U3BBPLUM Ype3 pasnpeaensHe Ha akTUBUTE Ha doHAa
Mo CReAHUTE KaTeropuu:

AkTHB kbM 31.12.2023 6e3nuxBeHun NIUXBOHOCHMU O6uwo
MapwyHu cpenctea 69 - 69
BsemaHus 2168 - 2168
Obnurayuun - 1228 1228
Akumn 56 138 - 56 478
Hanose B HO® 340 - 340
Lsnose B KNC 4837 - 4 837
O6uo: 63 552 1228 64 780
AxTHB KbM 31.12.2022 6eanuxeeHun NUXBOHOCHMU O6wo
MapuyHu cpencTtea 242 - 242
BaemaHus 11 - 11
O6nuraumm - 1 346 1346
Akuumm 51 851 - 51 851
sanose B KC 4 605 - 4605
O6uwo: 56 709 1346 58 055
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17.1.3. UeHoBu puck

LileHoBMAT puck nNpefcTaBnaBa pUCKLT OT HeGnaronpuaTHa NPoMsHa B UEHWTe Ha
AAnoBeTe Ha AOroBopHusA oHA B pe3ynTaT Ha MpPoOMsHa B OLUEHKaTa Ha HeTHuTe
aktusu. [pomsaHaTta B LeHaTa Moxe Aa GbAe KakTo B NOCOKa Ha nokadsaHe, Taka u
Ha noHwkasaHe. He cullecTByBaT rapaHuuu, Ye WHBECTUTOPUTE Lie peanuampar
MOMOXUTENEH 40X04 OT NpUTeXaBaHUTe AsNoBe BbB (POHAA, KAaKTO U Ye Lie 3anassT
CTOMHOCTTa Ha NbpPBOHAYANHO HanpaseHaTa NHBECTULUS.

OCHOBHMAT LIEHOBM PUCK, HA KOUTO e usnoxeH POHALT € CBbP3aH C MHBECTULMWTE B
KanuTanosu ueHHu kHka. CnipaseanuBarta CTOWHOCT Ha Tean (DUHAHCOBM UHCTPYMEHTH Cce
BNUS€ OT NPOMEHN B NasapHWTe PaBHWLLA HA CbOTBETHUTE LIEHHW KHUXA, KOETO OT CBOS
cTpaHa pednekTupa BbpXy A0X04HOCTTa Ha PoHAa.

3a n3mepBaHe Ha puUCKa, BONATUIHOCT M APYIW NokasaTenn Ha nopTdeinsn oT LeHHU KHKa
Ce W3MON3BaT PasnUYHM KOEULIMEHTU 1 MEPKM KaTO CTaHAAPTHOTO OTKIOHEHWe, AiopaLms,

mMoauduLMpaHa aopaumua n Apyri.

3a usuncnsBaHe Ha oblyaTa pUCKOBa EKCMO3WUMS Ce M3NoN3Ba MeTodbT Ha noeTuTe
3abMmKeHus.

. ‘Dorosopex honp | [MoxoaHocr ot |CTangapTHo| [oxoaHocT 3a HoxopHocT oT
' ; : Ha4anoTo Ha OTKIMOHeHue | nocnegHure 12 Ha4anoTo Ha

roguHarta Meceua Ha AyGRUYHOTO
roguiuHa 6asa npeagnaraHe Ha |
uiuHa 6asa

Ao Mporpec +5.39 % 7.08 % +5.39 % -6.54 %
17.2. AHanu3 Ha KpeauTHNS PUCK

KpeauTHUAT puck e puckbT eMUTEHTLT Ha ABLAFOBU LEHHW KHWXKA, CbOTBETHO NNLETO
npegocTaBuno obesneveHne, Aa 6bae B HEBB3MOXHOCT Aa M3MLITHU CBOUTE 334bIIKEHUS], B
4aCTHOCT [a u3nnaTi HaBpeMme rMaBHVUaTa Wunu gbimkumute nuxsu. Mpu goroeopu 3a
06paTHO M3KynyBaHe, ako KOHTpPareHTbT Ha PoHAA He MOXE A U3MbIHU 33abIKEHNETO CH
Aa n3Kynn obpaTHO LIeHHNTe KHka, POHABLT MOXe Ja NoHece 3aryba, JOKONKOTO NpyxoauTe
OT MpoaaxbaTa Ha obesneveHneTo ca Mo-Mmarki OT LeHaTa Ha oBpPaTHOTO W3KyryBaHe,
Korato TA e cukcupaHa. Korato KOHKPETHUTE LEHHU KHWXKA UMaT KpeauTeH PenTuHr,
KPEAUTHUAT PUCK BKITHOYBA Bb3MOXHOCTTA 33 NOHIDKEHNE HA KPEAWUTHUS PENTUHT Ha LeHHUTE
KHWKa, B KOUTO e nHBecTupan forosopHus OoHg.

WanaraHeto Ha ®oHaa Ha KpeaUTEH PUCK € OrpaHWMYeHo [0 pasmepa Ha GanaHcosaTta
CTOVHOCT Ha (PUHAHCOBMTE aKTWUBM, MPU3HATM KbM AaTaTa Ha OTYeTa, KakTo e MOCOYEHO Mo-
nony:

31.12.2023 31.12.2022
‘000 nB. ‘000 ns.

'pynu domHaHcoBu akTMBM (6anaHcoBu

CTOUHOCTH)

®UHaHCOBU aKTUBU 62 543 57 802
TbproBekn 1 gpyru B3eMaHus 2168 11
MNapwn 1 napuyHmn ekBnBaneHTu 69 242
64 780 58 055

KpeanTHMAT puck OTHOCHO Napu 1 Napu4HU EKBMBANIEHTM CE CYMUTA 33 HECBLLIECTBEH, Tbi
KaTo KOHTpareHTuTe ca GaHku ¢ o6pa penyTauns U BUCOKA BLHILHA OLEHKa Ha KPeauTHUS
PENTUHT.

Mpu onpeenaHe Aanu KPEAUTHUAT PUCK Ha AaAeH (DMHAHCOB aKTVUB € HapacHas 3HAYUTENHO
crnej MbpBOHa4arHoTo MpusHaBaHe W NPy OLEHABAHETO Ha OYAKBaHWUTE KpeauTHU 3ary6u,
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®oHABT B3MMa Npeasus pasymHaTa u 0obocHOBaHa MHGOpMaUMA, KOSITO € NOAXoAsAWa u
[OCTbNHA 6e3 U3NULWHK pasxodun unu ycunus. ToBa BKMIOYBA KaKTO KOMMYECTBEHa, Taka U
KayecTBeHa WHOpPMaUMA U aHanu3, OCHOBaHW Ha ucTopudeckuss onuT Ha doHaa u
obocHOBaHa KpeauTHa OLeHKa U BKMoYBaLla NporHo3Ha uHgopmMaums.

DoHABLT Npuema, 4e KpeaUTHUSAT PUCK No AadeH (PMHAHCOB akTUB € HapacHan 3HauYuTesnHo,
aKo npocpouneTo e no-ronsamo ot 30 gHu.

DoHABLT cunTa, Ye PUHAHCOBUAT aKTUB € B HEM3MBITHEHUE, KOraTo € U3Mb/HEeHO NoHe eiHo
OT cnegHnTe ycnoBua:

. € ManKo BEpPOATHO KPEeAMTONonyvaTenAT A4a W3nnatv KpeauTHUTE CU 3aAblKeHus
kbm ®oHAa B MbsfieH pasmep, 6e3 fa usucksa ot GoHaa AEUCTBUS KaTo peanusnpaHe Ha
rapaHums (ako Mma Takuea)

. (hmHaHCOBUTE aKTUBU, 3a KOUTO NPOCPOUNETO e No-ronAmo oT 90 AHK

MapuyHute cpeactea B 6aHkaTa noneynTen ca KakTo cnensa:

31.12.2023 ] 31.12.2022 ]
PedTUHr KbM Cango Kkbm Pe#ATUHT KbM Canpo KbMm
31.12.2023r. | 31.12.2023r.B | 31.12.2022r. | 31.12.2022r. B
XWUN.NB. XUn.ne.
OBb Al A- 69 A- 242

e ®OOHABLT € UNOXEH Ha KPEAUTEH PUCK BLB BPbL3Ka C (DUMHAHCOBUTE WUHCTPYMEHTH,
0T4UTaHW No cnpaseanMBa CTOWHOCT npes nevanbara u sarybata, KOWTO € orpaHuyeH
.80 pasmepa Ha banaHcoBaTa CTOMHOCT Ha (DUHAHCOBUTE aKTUBK, NPU3HATU KbM AaTaTta
Ha (prHHaCoBMs OTYET. KpeAUTHUST PUCK OTHOCHO B3eMaHUsITa, NapuyHUTE CPeacTea u
napu4HUTE EKBUBANeEHT! Ce CYUTa 3a HECbLLECTBEH, ThIl KaTo KOHTpaTeHTUTe ca 6aHKn
C AoOpa penyTauma U BUCOKA BbHLUHA OLIEHKA Ha KPEAUTHUSA PEdTUHT.

* ®oHABT He e NpefocTaBAN (PMHAHCOBU aKTUBK KaTo obesneqeHne, HUTO e nonyyasan
aKTuBK kaTo obesnedeHne Unu Apyro KPEAUTHO NogobpeHune npes 2023 r.

17.3. AHanu3 Ha NUKBUOEH PUCK

YnpaensBawoTo ApyxecTBo n GoHAA CreaBaT 3aabiKeHUsTa 3a IUKBUGHOCT, npousTUYaLLn
OoT Hapenba 44/20.10.2011 r. 3a u3NCKBaHUSTA KbM JENHOCTTA Ha KONEKTUBHUTE
MHBECTULINOHHM CXeMW, ynpaBnaAsBalMTe APYXEeCTBa, HaUMOHAINHUTE WHBECTULMOHHU
(oHAOBE, anTepHaTMBHUTE WHBECTUUMOHHM OHOOBE W  nuuaTta, ynpaenssawm
anTepHaTUBHN UHBECTULIMOHHN DOHAOBE, C KOUTO POHALT TPAGBA NOCTOAHHO Aa pasnonara.

3a fa ce usberHat nuksugHU npobnemmn ce M3BbpLLBA KOHTPOI U OLEeHKa Ha NUKBUOHOCTTA
W napuyHUTE noTtouu Ha GoHAaa.

Bbpxy nukenaHoctta Ha doHOa ce U3BLPLUBA EXEOHEBHO HabnopgeHue. [MpeasBug
3aABbIIKEHUETO 3a NpeasBsBaHe Ha AAnose 3a o6paTHO M3KynyBaHe BCeku paboTeH OeH
YNpaBnsaBaLLoTo APYKECTBO CreAn U3XOASALLNTE U BXOASALLM napu4Hu noToun Ha cegMuyHa,
MecedHa 6asa.

pe3 oT4ETHUSA Nepuos, NUKBUAHUTE cpeacrtea ca 6unu Hag 10% OT HeTHaTa CTOMHOCT Ha
aKTUBUTE, KOETO e noKasaTenHo, 4ye npe3 nepuoda PoHALT He e Bun M3NOoXeH Ha
CblLieCTBEHO HamansaBaHe Ha NUKBUOHUTE My CPeACTBa.

OT 3ano4BaHe Ha OeNHocTTa Ha doHaa He e oTueTeH HeOOoCTUI Ha NUKBWAHW cpeacTea unu
3aTpyAHEHUs PU NOKpUBAHE Ha 3adbIDKEHUATA MY.

MNpe3 oTueTHUS Nepnoa HOHABT He e MON3Ban BLHLHN WSTOYHWLM 33 OCUIYpsIBaHe Ha
NIMKBUAHW CPEACTBA, KaTo € U3NBLIHSABAN CBOMTE TEKYLLUM 3a4bIDKEHUS B CPOK.
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Beuuky TekyLm 3agbnxeHus Ha doHaa ca HENMWXBOHOCHM U Ca ¢ 0cTaTbyeH MaTypuTeT Ao 1
mecel,

no 3 ao1 or1p05 Han 5 bes
Km 31.12.2023 1. Meceua roguHa roAMHU TroAMHU MaTypurer Obua cyma
XU NIB. XUn. NB. XUn. NB. Xun. nB. XWUn. NB. Xun. nB.
Mapn 1 napuyxn
SKBUBANEHTU - - - - 69 69
BszemaHus 2168 - - - - 2168
KopnopaTtusHu obnurayum 101 197 930 - o 1228
56 138 56 138
Axyuv o - - -t T
Asnose B HA® - - - - 340 340
Oanose B KUC - - - 4837 4837
0610 akTUBMU 2 269 198 930 - 61 384 64 780
Tekywm 3agbrkeHus 109 - - - - 109
OG0 NacKBU U HETHU
aKTUBHU 109 - - - - 109
no 3 pao1 or1p05 Haa 5 Bes
KbM 31.12.2022 . Meceua rofiHa roAMHW roauHU Matypurer Obuwa cyma
XUA. NB. XWUn. NB. XUn. NB. XWi. NB. Xun. ne. XUn. NB.
Mapwn n napwyHn
_EKBMBaNeHTn - - - - 242 242
Bsemanus 11 - - - _ 11
KopnopaTueHu obnurayum - - 1278 68 1346
AxLn - - N _ 51 851 51 851
[snose 8 KUC 4605 48605
O6Wo akTuBK 11 - 1278 68 56 698 58 055
TeKyLK 3aabIKEHURA 98 - - - - 98
O61L0 NaCUBK U HETHU
aKTuBM 98 - - - - 98

17.4. AHanu3 Ha pucka OT KOHUEeHTpauua

PUCKBLT OT KOHUEHTPaLMS € BL3MOXHOCTTa OT 3ary6a oT HenpaBunHa AnBepcudUKaLms Ha
EKCMO3NLUA KbM KITMEHTU (EMMUTEHTW), CBbP3aHM NWLA, KIMEHTW OT eguH W Cbly
MKOHOMUYECKA MPYNa, KOETO MOXe Aa MPUYNHU 3HAYUTENHN 3arybu.

ExeaHeBHO Ce cneau 3a npesuwaBaHe Ha NPUETUTE MaKCUMANHO JONYCTUMU 3aKOHOBU U1
onpeneneHn ¢ BLTPELHUTE NpaBuna rpaHuLM Ha KOHUEHTPaLMs Ha WHBECTULMUTE B
Pasnn4HN PUHAHCOBK UHCTPYMEHTU U rpynu.

18. Nonutuka u npouenypu 3a ynpasneHue Ha Kanutana

CwrnacHo lNMpaBunata Ha ®oHpaa, Ynpaenssailoto [pyKecTBo ynpasenssa [loroBopHus
®oHA, KaTo B3eMa HeoOXOAMMUTE pelueHusl, CBbp3aHu C HerosaTa opraHusauus,
(PyHKUMOHMpaHe u npekpaTsBaHe. Teaun pelleHus ce B3emaT oT CbBeTa Ha AnpekTopuTe Ha
Ynpaenasawoto [lpyxectso. PelueHusita OTHOCHO WHBECTUpaHe Ha aKTUBMTE Ha
DorosopHust ®oHa ce B3eMaT OT MHBECTULMOHHMS KOHCYNTaHT — cnyxuten Ha
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YnpaenseawoTo [JpyXecTBo B CbOTBETCTBUE C UHBECTULMOHHUTE LIEMM, cTpaterusta u
orpaHuyeHusiTa Ha GoHaa. PelleHnsTa, CBBLP3aHU C TEKYLLIOTO ONEPaTUBHO YNpaBneHne Ha
®oHaa ce B3eMaT oT U3nbnHuTENnHUs uneH Ha CbBeTa Ha aupekTopute (M3nbnHUTENHUS
OupekTop) Ha Ynpaenssawoto JpyXecTso.

B peiHocTTa cu npes 2023 r., MeHUIKbPCKUAT ekvn Ha Ynpaenasawo gpyxectso KOMMAC
MHBECT ALl ce npuabpxa CTPUKTHO KbM MPUHLIMNUTE M MNOCTAHOBKUTE, 3anerHanv B
MNpaeunata. MHBecTuUMoHHaTa nonutuka Ha Y KOMIMAC MHBECT ALl e aa ocurypu Ha
nmHsectutopute B O [lporpec pacTsawa LeHa Ha OANOBeTe M BUCOKa OOXOOHOCT Ha
BNOXeHusiTa npu 6anaHcmpaHo HUBO Ha pUCK. YNPaBnaBaLLOTO APYKECTBO NPeACTaBs B CPOK
U MbreH obem BCUYKKU OTYETH, M3UCKBaHM OT 3akoHa 3a NyBNUYHOTO NpeanaraHe Ha LeHHM
KHuxa 1 Hapeaba Ned4 3a usucksaHvsATa KbM AEAHOCTTE HA KONEKTUBHUTE UHBECTULMOHHU
CXemu, ynpaensBawMTe [OPYXKecTBa, HauMOHANHUTE  WHBECTULIMOHHU  (hOHAO0BE,
anTepHaTUBHWUTE WHBECTULMOHHN OHOOBE W fuvuaTa, YyrnpaBnsiBaliM anTepHaTUBHU
MHBECTULIMOHHUK doHaOBE.

19. CuL6UTUA cnep Kpasi Ha OTYETHUR Nepuoa

He ca Bb3HuKHanNM kopurupaiyn CbBUTUS UNU APYTU 3HAYUTENHN HEKOPUTUPaLLM CbBUTUS
MeXIy AaTaTa Ha (OMHAHCOBUSA OTHET M AaTaTa Ha 0TOPU3UPaHeTo My 3a u3gaBaHe.

20. OpobpeHue Ha pUHaAHCOBUSA OTYET

®UHaHCOBUAT OTYET KbM 31 aekemspyt 2023 r. (BKMIOUUTENHO CPaBHUTENHATA UHAOPMALIMS)
€ 0f0bpeH U MpueT OT CbBeTa Ha AUPEKTOPUTE Ha YNPaBMABALIOTO APYXecTBo Komnac
Unsect Al Ha 18.03.2024 .



