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[loguweH gokrag 3a AenHoCcTTa

I. 0@ NPOrPEC

[orosopex doHa NPOIMPEC (PoHABT) e opraHnsupaH ¥ ynpaenssaH oT ynpaBnsaBallo
Apyxectso Komnac uHsect All, rp. Codus, Bb3 0CHOBa Ha pelueHWe Ha CbBeTa Ha
Aunpektopute u OBWOTO cbbpaHne Ha akuMOHepuTe Ha YNpaBnsBaLIOTO [PYXECTBO,
nposeneHn Ha 23.01.2007 roguHa. C pewweHve Ha CbBeTa Ha gupekTopuTe Ha Y[ ,Komnac
Uusect Al ot 13 aBryct 2019 r. e npomMeHeHo uMeTo Ha doHaa. OT Tasu gata PoHABLT
e Hocu umeto Ld lMNporpec”. ®oHALT nma nsganeHo paspelleHune oT Komucusata 3a
¢vHaHcos Haasop Ne37-1® ot 09.05.2007 npeusgageHo ¢ Ne101-d ot 13.06.2012r. ¢
NPEAMET Ha [eNHOCT ,KONMEKTUBHO MHBECTUPAHE B NPEXBBLPAAEMU LEHHU KHIDKA U ApYTv
NuKBUAHW duHaHcoBm akTusk no 4n.38, an.1 ot 3OAKUCANKW Ha napuyHu cpedcTsa,
HabpaHu Ypes NybnvyHo NpeAnaraHe Ha AsMoBe, KOETO Ce OCbLUECTBABA Ha MPUHLUMNA Ha
pasnpegenexune Ha pucka’.

A MPOIMPEC He e camMoCTOATENHO PUANYECKO NULE U HE NPUTEXABA MPaBoCyBEKTHOCT,
HUTO ynpaBuTenHu opraHn. PoHABLT NpeacTaBnsisa UmyLLlecTBo, o6ocoBeHo ¢ uen
KONEeKTUBHO UHBECTUPaHE B LIGHHU KHuKa Ha HabpaHu napyuyHu cpeacTsa. Bouuku akTusu,
kouTto ca npuaobutn 3a PoHAaa, ca obwa cobCTBEHOCT Ha UHBECTUPANUTE B HEro NULA.
MNeuyan6ute u 3arybute Ha PoHAa ce NoeMaT OT UHBECTUTOPUTE, CbPa3MEPHO Ha TEXHUS
O8N B UMYLLECTBOTO MYy.

A MNPOIPEC emuTupa Asnose, KOUTO AaBaT NPaBo Ha CbOTBETHA YacT OT UMYLLECTBOTO
Ha doHAa, BKIMIOUUTENHO Npy NuKBuAaums, Npaso Ha oBpaTHO N3KyrnyBaHe, KakTo 1 apym
npaea, npeasuaeHN B 3akoHa 3a AeHOCTTa Ha KONEKTUBHUTE UHBECTULIMOHHU CXEMU U Ha
APYTU NpeAnpuUATUA 3a KONMEKTUBHO uHBecTUpaHe v B Npaeunara Ha doHAa.

[orosopHUAT hoHA HAMA perucTpupaH nbpBoHayasneH kanuTan. NMy6nuyHoTo NpeanaraHe
Ha aanose Ha [J® NPOMPEC 3ano4yea Ha 02 toHm 2007 roauHa, fo 26 tonu 2007 roavHa
He e U3BbPpLBaHO 06paTHO U3KynyBaHe Ha ASNOBe, Tbil KaTo QOHABLT HAMA JOCTUrHATY
500 000 neBa HeTHa CTOWHOCT Ha aKTUBUTE CbIMaCHO U3UCKBaHMATA Ha Y. 166 oT 3akoHa
3a Nybnu4HOTO npepnaraHe Ha UEeHHW KHUXa, KonTo e 6un gelcrtsaw, Torasa. Kbm
31.12.2024 r. 6posT Ha asnoseTe B 06pbLyeHne Bbanuaa Ha 211 352 011.4656 gsna.

MNpodunsT Ha doHAa e BUCOKOPUCKOB. MHBECTULMOHHATa cTpaTerMst U NonuTuKa Ha
[orosopeH ®oHA MNporpec NpeaBMwxaa peanusupaHeTo 0CHOBHO Ha KanuTanosu nevantu,
B NO-Marnka cTenex - 1 Npuxoau oT AUBMAEHTU, KaKTo U TEKYLUM SOXOAN OT AbIr0BU LIEHHU
KHWXa 1 Apyrv pUHaHCOBM MHCTPYMEHTU. 3a NOCTUMraHe Ha UHBECTULIMOHHUTE Lenu ce
npunara crTpaterus 3a akTUBHO YMpaBfeHWe Ha HeroBust NOPTGENn OT LeHHU KHUXKa n
napuyHu cpefcTtea. Llenta Ha doHaa e ga ocurypu Ha MHBECTUTOPUTE 3HAYUTENHO
HapacTBaHe Ha CTOWMHOCTTA Ha WHBECTMUMUTE UM 4pe3 peanusnpaHe Ha BUCOKA
AOXOAHOCT, OCHOBaHa NPEefUMHO Ha KanuTanosu nevanbu, npu 3agageHo YMepeHo [0
BMCOKO HUBO Ha puck. Cenekumsita Ha UHAHCOBM WHCTPYMeHTU ce 6Gasupa Ha
(byHAAMEHTaNHM U TEXHUYECKU NapameTpu, KaTo U3bpaHuTe UHCTPYMEHTM ¢a C Haii-ronsm
noTeHUuMan 3a pacTex Ha NasapHUTE LUeHWM YU peanuanpaHe Ha KanuTanosu nedanbu.
®OHABLT MHBECTUPA NPEMMYLLIECTBEHO B aKUMW, ThPryBaHW Ha perynupaHuTe nasapu B
cTpaHaTa u Yyx0OuHa.
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PA3BUTUE HA AEMHOCTTA U CbCTOAHUE HA ®OHOA

HoroeopeH ©onp Mporpec 3ano4sa Nybnu4HOTO npegnaraHe Ha cBouTe asanose Ha 02 1oHn
2007 roauHa. lMpe3 roguHata WMHBECTMLUMOHHATa nonuTuka Ha [oroBopHus ¢oHp Ge
noguynMHeHa Ha MOCTUFaHE Ha 3anoXeHWTe Uenn W cnasBaHe Ha WHBECTULMOHHUTE
orpaHudeHus. MHBecTUUMUTE B akuuMM ca HacO4YeHW NpedVMHO B KOMMaHWW, KOUTO ce
TbpryBaT Ha bbnrapcka oHgosa 6opca — Cousi.

Mpy u3BbLPWIBAHE HA WHBECTULMOHHATA AENHOCT, YNPaBnABaLIOTO APYKECTBOTO Ce
npuabLPKa KbM M3UCKBAHETO 3a BUCOKA NIMKBUAHOCT Ha akTuBUTe Ha PoHaa. CTpeMexXsT
e fa ce usrpaxaa OanaHcupaH nopTden oT akTUBM, KOWTO Aa 6bAe M3TOYHUK Ha
OTHOCWUTENHO BMCOKa AOXOAHOCT U CbLLEBPEMEHHO Aa HE OrpaHMyYaBa Bb3MOXHOCTUTE Ha
doHOa CBOEBPEMEHHO Aa MOKPMBA TEKYLUUTE CU 3a4bIDKEHUS, BKIOUYUTENHO U MO
noganeHu nopbykM 3a obpaTHO usKynyBaHe Ha pAsnoge. CTPYKTypupaHeTo #
ynpaeneHneTo Ha UHBECTULMOHHUA nopTdern Ha PoHAa NbpBOHaYanHo 6e Haco4yeHo
KbM WHBECTULMU B aKkuum Ha O6bnrapcku eMWUTeHTM U noeTanHo Osixa BKIOYEHW B
noptdpena v YyxaecTpaHHu LEHHU KHUATK,

N3meHeHMe Ha HeTHWTe akTMBM Ha PoHAa W HeTHaTa CTOMHOCT Ha eAuH Asn 3a
nocneaHuTe TpU roanHu.

CTOWHOCT KbM

AkTus

31/12/2024r. (nB)

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

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

HeTHu akTuBM 75 129 435.70 64 670 278.01 57 956 969.58
HeTHa cTolHOCT
Ha eanH aan 0.3555 0.3255 0.3089

O6wwata croiiHocT Ha akTuBuUTe KbM 31 gekemBpn 2024 r. e B pasmep Ha 75 472 640.36
ne.

PasnpefenenueTo um no nosuumuu B noptdeiina e nanoxeHo sbe durypa 1.

dur. 1
CTpykTypa Ha akKTUBUTE
03,7%% .  CTpyKTypa Ha aKTUBMUTE
O 2,59% 0 0,07%. O 0,09%

a 6,86%

QnMapuunn
cpepacTsa

W AKLMHM

O danoee 8 KUC

OWHeecTuuun 8
HAD

MHBecTuumMuTe B LeHHM kHUXa Ha doHga ca CbOOpaseHN C WHBECTULMOHHUTE
orpaHuyeHus cwrnacHo lMNpocnekra u 3OKUCAMNKA. Bbs Bpbaka ¢ uenute, 068bp3aHu ¢
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BUCOKOPUCKOBUS Npocun Ha PoHAaE, ca cenekTupaHn Takuea (puHaHCOBU MHCTPYMEHTH OT
CEKTOpM Ha Masapa 3a LEHHM KHWXKa, KOUTO Ce CMSITaT ca CPaBHUTENHO MO-PUCKOBU U
CbOTBETHO nNo-BUCOkoAoxoaHW. [MoagBpaHuM ca oTpacnu B 3aBUCUMOCT OT TAXHOTO
CbCTOSIHUE U KOMMaHUUTE B HETO.

[Mpe3 U3Teknusa oT4ETEH Nepuod B pesynTaT Ha W3BbplUBaHaTa geilHocT Ha PoHga e
peanusupaH nosnoxureneH hMHaAHCOB pesynTaT B pasmep Ha 6 286 591 nesa. CbrnacHo
oT 3akoHa 3a KOpMOpaTUBHOTO NOA4oOXogHO obnaraHe p[oroBopHUTE oHAOBE ca
ocsobofieHa oT KopnopaTueeH AaHbk. OT ToBa cnefpa, 4e GOHOBLT He e peanusupan
obnaraem oMHaHCOB pe3ynTaT 3a OTYETHUS MEPUOZ U HEe HAUYUCNSIBA U HEe ObITKU JaHbK.

Mpes Tekylumns nepuog GoHABT € peanuanpan o6L4o pa3xogu 3a onepaTuBHa AeiHOCT B
pasmep Ha 1 412 xun.nB., Karo OCHOBEH AAn OT TAX 3aeMar pasxogute 3a
Bb3HarpaxaeHne Ha ynpasnsBalloTo APYXeCTBO B pasmep Ha 1 387 xun.ns..

Haii - ronsim gsan B HeTHUA pUHaAHCOB pe3ynTaT 3a rognHaTta Ha ¢oHJa 3aeMaT HeTHaTa
neyanba oT ¢huHaAHCOBM aKTUBU MO ChpaBeAnMBa CTOWHOCT B nevan6aTta wunu sarybara,
KOWUTO € NONOXMUTENHa BeNu4YnHa B paamep Ha 7 331 xun.n..

PesynTarsT oT duHaHcoBaTa AelHOCT Ha doHAaa, e neyanba B pasmep Ha 6 286 xun.ns.
Tasu nevanba B Hail-ronsiMa creneH e CNeACTBME Ha OTYUTAHUTE MOMOXUTENHU
NpeoLieHKN Ha YNpaBnABaHUTE PUHAHCOBU aKTUBM.

®OHALT HE € OTUMTan NPUXOAM B pe3ynTaT Ha HeoGUYaiHW UMK CrIOPaANYHN CLBUTUS UMK
CAENKN 1 He ca HacTbnBanu CbLlecTBeHU UKOHOMUYECKN NPOMEHW, KOUTO ca ce 0Tpasunu
Ha pasMepa Ha OTYETEHUTE NPUXOoAU OT AeiHocTTa Ha boHAa.

Hsama HerocpeacTseHa sannaxa oT GnokupaHe Ha feliHocTTa Ha doHAa, HUTO 3a
U3MbIHEHNEe Ha TeKyLuTe PUHAHCOBM 384 bIDKEHUS.

lpes nepuoaa He ca HaCTLNMNKU CLOMTUSI, KOUTO [1a OKAXKAT BANSHUE BbLPXY AEHOCTTA U
pesynTtatute Ha oHAa. POHALT He € U3BBPLUBAN Peno CAENKN NPes OTYETHUA NEPUO,.

Pasnpefenexue Ha MHBECTMLMUTE NO BanyTeH NPU3HAK CNPAMO obLUA pasMep Ha
MHBECTULIUUTE

CTpyKTypa Ha aKTusuTe

= BGN
EUR
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AHanus Ha oCHOBHM (PUHAHCOBM U HedpMHAHCOBU NOKa3aTenNm
duHaHcoBU NokasarTenu

AHanus Ha OCHOBHM (DVMHaHCOBM MoOKasaTenu 3a pesyntaTa OT AelHOCTTa, UMalln
OTHOLUEHWE KbM CTOMaHckata AerHocT. MpefcTaBeHM ca NoapobHuM CTPYKTYpU Ha
npuxoavwTe W pasxoguTe NO BUAOBE, KaKTO W MPOLIEHTHOTO UM U3MEHEHME CnpsMo
npeaxopHaTa roguHa.

CTpykTypa no BuaoBe Npuxoan U pasxoau NPOLEHTHO U3MEHEHWE CNPSAMO NpeaxooHaTa
roavHa.

CToitHOCT (n1B.) Az"é) 24 cnpamo
Mpuxoam Anyapu- AHyapu-
Oekemspu DekemBpu
2024 2023
MNpuxoaun oT NNXBK 268 719 61 313 +338.27%
Mpuxoan oT ANBUAEHTU 123 106 34 980 +251.93%
HeTeH pesynTaTt oT BanyTHU onepauum (387) 66 500 -100.58%
HeTHa nevan6a oT onepauuu ¢
DUHAHCOBM AKTMBY 7 331 681 4112 397 +78.28%
Apyru comHaHcosu pasxoau (32 786) (31 166) +5.20%
Pasxonu no obcnyxsaHe Ha doHAaa (24 534) (9 328) +163.01%
Pa3xoau 3a ycryrv u pyru pasxogm (1 386 687) (1201 419) +15.42%
Ob6esLieHka Ha BemaHus - (7 479) -100.00%
PeuHterpupaHa obesteHka 7 479 231 995 -96.78%
HeTeH pesynrar 3a roguHara 6 286 591 3257793 +92.97%

duHaHcoBNAT pesynTart cam no cebe cu xapakTepusnpa eeKkTMBHOCTTa OT (PMHAHCOBO-
cTonaHckata gerHocT. Ton moxe ga 6vae nevanba unu 3aryba B 3aBUCUMOCT OT
CBbOTHOLUEHMETO MeXZy pasxogute v npuxoauTe Ha NpeanpuaTMeTo. PasmepbT Ha
(PMHaHCOBUA pesynTar ce nocoysa B oT4eTa 3a nedanbarta wnu sarybata u apyrus
BceobxBaTeH AOX0A U B OTHYETa 3a (DUHAHCOBOTO ChCTOSIHUE.

lpomeHn B CbCTOSIHMETO Ha (PUHAHCOBUSA pesynTar.

®UHaHCORB pe3ynTaTr KbM | PMHAHCOB pe3ynTar KbM

0,
31/12/2024r. (nB.) 31/12/2023r. (nB.) A% 24 cnpsmo 23

6 286 591 3257 793 +92.97%

lMokasaTenuTte 3a JNIUKBMAOHOCT uspasasar cnocobHocTTa Ha npeanpuaTueTo Aa uannawga
TEKYLLUTE CU 3aADBNIKEHUA C HaNUYHUTE KPaTKOTPaHU akTUBWU, B KOUTO HE ce BKIHYBAT
pasxogute 3a Obaewm nepuoan. lNokasatenuTte 3a NMKBUOHOCT ce onpenendr kKaTto
KoeduumeHTn, npu U3YUCIIEHNETO Ha KOUTO Ce CHIIOCTaBAT aKTUBU U 3aQblIKEHMWA.
KoeduumneHTsT 33 obLa NMKBUOHOCT ce U3YMCnABa KaTo TEKyWwnuTe akTuBKM ce pasgenar
Ha TeKyLluTe nacmusu.
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Anyapu-Oekemepu 2024 Anyapu-dekemspu 2023 24
Mokazatenu cnpsimo
3a 23
NUKBUAHOCT | CTOMHOCT(XM CrouHocT(xun.n A%
n.ne.) B.)
KoeduuueHT Ha obwa NUKBUOHOCT
TekyLin 75473 64 780
AKTUBMK 220.04 594 .31 -62.98%
Tekywu 343 109
MNacuen

I'IpomeHM B CbCTOAHNETO Ha aKTUBa.

AkTtus

CTOWHOCT Ha
AKTUBUTE KbM
31/12/2024r. (nB.)

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

A% 24 cnpamo23

O6uwo akTusu

75472 640

64 779 576

+16.51%

CbBUTUA CNEQ KPAA HA OTHETHUSA NEPUOA

He ca Bb3HuKHanu Kopurupatim CbOMTUSA Unu APpyru 3Ha4YnuTenH Hekopurupawiu cbouTUSA
MeXay gararta Ha CbIAHaHCOBVIFI OTHET U JaTaTa Ha OTOpU3npaHeTo My 3a nsgaBaHe.

YTNPABJIEHME HA PUCKA

3a ocblecTBABaHE Ha MOCTaBEHUTE WHBECTMLMOHHU W bUHaHCOBM Lenn Ha DOHIA
YnpaBnsBawjoTo APYyXecTBO cnefBa akTMBHA WHBECTUUMOHHA cTpaTterus npu
ynpaBrieHneTo Ha NOpTdeiina oT LEeHHN KHIDKA M NapUYHU CPEACTBA, KaTO CTPYKTypaTa Ha
nopTdeinna ce NPOMeHsiHa B 3aBUCUMOCT OT Na3apHaTa KOHIOHKTYPa U aTpakTUBHOCTTA Ha
pasnuyHWTE KacoBe (UHAHCOBM WHCTPYMEHTM, npu cnaseaHe Ha [lpaswnata wu
Mpocnekra Ha ®oHaa. [usepcudunkaumst e MHBECTULMOHHA CTPaTerus U3nonssaHa npu
ynpaBeneHue Ha nopTgenna 3a HamansiBaHe Ha pucka MOCPEACTBOM MHBECTUPaHe B
pasnuyHn KAaTeropu UHBECTULINA: akuum, 06nuUrauun, U T.H., BKMOUYUTENMHO B LEHHU KHUXKa
OT eflHa KaTeropusi, Ho U3fafeHn OT Pas3NIUYHK EMUTEHTN.

B vHBecTUUMOHHATA Teopus 1 NpakTUka € YCTAaHOBEHO, Ye 3a AbMbr Nepuos oT BpeMme
ChbllecTBYBa BpPb3Ka MEXAY HUBOTO Ha PUCK N OXOQHOCTTA, KOSATO MOXE A3 ce OYaKBa.
Mo npWHUMN No-BUCOKWAT puCK Npeanonara no-BUCOKa 4OXOAHOCT. B Tasu Bpb3ka e
HeobXoAMMOo fia ce onpefenu CKITOHHOCTTa KbM PUCK Ha MHBECTUTOpUTe. Beneactaue Ha
Tasn CKIMOHHOCT cnefBa Aa ce onpenens U pUCKOBUS NPOdUN Ha WHBECTULMOHHUS
noptdenn.

OcHoBHarta rpyna oT uHBecTUTOpU BLB PoHaa ca nuua (rpaxkaanu, hupmu, WHCTUTYLMW),
KOWUTO:

a) ca roToBM aa noemaT yMepeH [0 BUCOK WHBECTULMOHEH PUCK, C uen
peanusupaHe Ha no-BUCOK 0X0[;

6) xenasT na umat curypHa u 6bp3a NUKBMAHOCT, Ge3 ToeRa fa Hapyluasa
NOCTUrHATUA A0X04 OT UHBECTULIUATA;

B) Ca roToBu f1a MHBECTUPAT NapUYHU CPEACTBA B JbITOCPOYEH MNaH;

r) uckat Aa gusepcnduumpart pucka Ha cobCcTBEHNS cu nopTdein;
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4) vckaT napute um 4a ce ynpasnssaTt oT Npod)ecMoHanucTn Ha PUHaAHCOBUTE
nasapm.

CoulectsyBar QaBa aktopa, KOWTO BNUSAT BbPXY pPUCKOBATa MOHOCUMOCT Ha
NHBECTUTOPUTE: (bUHAHCOBATa BL3MOXHOCT fa Ce MOEeMe PUCKa M KeNnaHUeTo ja ce
npvemMe U3IMEHYMBOCTTa B JOXOAHOCTTA Ha MHBeCTMUMATA. KaTo ce nmart npeaBsu Tesu
ABa (hakTopa Ha puckoBaTa NOHOCUMOCT Ha UHBecTUTOpUTe, COHABLT U3rpaxaa u CBOSAT
puckos npodun. Puckosuat npocdun Ha doHaa ce onpeens B AuanasoHa ymepeH Lo
BMUCOK. 1o TO3W HauuH ce npegnonara, Ye vHBecTUTOpUTE BLB PoOHAA OCbL3HABAaT, 4Ye
BUCOKaTa [OXOAHOCT npearnonara M3MeHYMBOCT U NOKA3BaT XenaHue Aa Tonepupar cnaj,
B CTOMHOCTTa Ha nopTdelina ot 20% 1 noBede B pamMkUTe Ha egHa roguHa.

Puckosu caktopu

B AMHamuyHaTa 1 xaoTudHa cpeaa Ha MHaHCOBUTE Nasapy UHBECTUTOPUTE ce HYXAaAT
OT NPaBUIHO MAEHTUULIMPAHE Ha PUCKOBUTE haKTOPU U TEXHUTE XapakTEPUCTUKA C Lief
TOYHOTO UM OueHsABaHe M pasymHo ynpasneHwe. PucksT B MogepHata noptdeinHa
Teopua ce AeduHUPa KaTo Bb3MOXHUTE OTKNOHEHUS! OT OYaKBaHaTa Bb3BPbLLAEMOCT.
OcHoBeH MOTMB Ha uHBECTUTOpUTE BbB doHAA € NPOdEecHoHarnHoTo ynpasneHue Ha
pucka. lMopaau ToBa YnpasnseawoTo [IpyXecTBO Crieiu U aHanuaupa BCUUKA Tpynu
(bakTopu, KOUTO BNUAAT BLPXY AOXOAHOCTTA Ha MHBECTULMUTE Ha DoHAa.

OcHoBHUTE puckoBe, Ha KOUTO UHBECTULMUTE Ha DOHAE ca U3MOXEHW, Ca;

1. MazapeH puck

MNasapHWAT pUcCK e pUCKbT OT 3arybu Ha CTOMHOCTTa Ha GanaHcoBu U 3aa6anaHcosu
no3uLun, Bb3HUKHaNM OT NPOMEHU B NA3apHUTE LIEHN HA UHBECTULIMOHHUTE UHCTPYMEHTH.
OCHOBHUTE KOMIMOHEHTU Ha Na3apHUsi PUCK, KOUTO YNpaBnaBaLLoTo OdpyxecTso cnegu, ca:
(POHAOB PUCK; NUXBEH PUCK; BaNyTeH PUCK.

DOHAOBUAT PUCK € puUCKa OT 3arybu oT NPOMSAHA B LIEHUTE Ha akuuuTe, KOUTO ce Thpryeart
Ha perynupaH nasap. CwrnacHo MopaepHaTa nopTgeinHa Teopus U Mo-cneuuanHo
Mogena 3a oueHka Ha kanutanosute aktueu (CAPM), Tosu puck ce pasgens Ha Aga
KOMIMOHEHTa CUCTEMETUYEH U cneuuduyeH.

CuctematuyeH PUCK, KOMTO ce oTHacsa A0 HYYBCTBUTENHOCTTA Ha AafeH MHBECTULUUOHEH
WHCTPYMEHT WUNU CTOMHOCTTa Ha noptdenna Kbm NpOMEeHNTE B HUBATa Ha OCHOBHUA
nasapeH nHaekc.

HecuctematuuHnaT (cneunduyeH) puck ce oTHacs 4o Aena Ha NPOMEHNWUBOCTTA Ha AafeH
WHCTPYMEHT, KOWTO ce onpegenst oT cneunduyHUTe XapaKTepucTuku Ha dupmara.
EAVHCTBEHO HECUCTEMATUYHUAT PUCK MOXKE A4a Ce eNUMUHNPA Ypes AnBepcuduKaLys.

MNMopaau cneuncukuTe Ha Bbnrapckua nasap obaye, crnefeHeTo Ha Tesn ABa TUNa thoHaoB
pUCK He e AoCTaTbyHO edekTBHO. ToBa e obycrnoBeHO OT XapakTepa Ha nasapa KaTo
HOBOBB3HMKBALY. [1py HOBOBBL3HWUKBALMTE NA3apu € YCTAaHOBEHO, Y& YyBCTBUTENHOCTTA
Ha aKkTUBUTE CMPSAMO MasapHUTE HUBA He € ACHO U3pas3eHa; TS € CUMHO NPoMeHnuBa n
HecurypHa kato BenudMHa. Tosa ob6crostencTBo obycnass HeobxoaumocTTta oOT
npunaraHe Ha Apyr MOAEnu 3a oueHsiBaHe Ha (POHOOBMA PUCK, KOUTO HaAXBLPMAT
Bb3MOXHoCcTUTe Ha CAPM,

Mopagu ToBa, YnpasnssawoTo [pyxecTBO HabniogaBa OCBEeH CUCTEMATUYHMSI U
HECUCTEMAaTUYHUS PUCK, U OBLUMSt PUCK U UBMEHEHWETO Ha PUCKa Ha BCEKU AUH aKTuB,
BKITIOYEH B nopTdpenna Ha PoHga. OT ocobeHa BaXHOCT e cnefieHeTo U3BMEHYMBOCTTa Ha
0bwmns puck (T.e. pucka Ha pucka).
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NuxBeHUAT PUCK € pUCKBT OT 3arybu nopagn M3MEHEHWst B NUXBEHWTE MNPOLEHTH.
CbluecTBeHa 4acT oT nopTdeiina Ha ®oHAa e BNoXeHa B 0Gnurauum 1 nopaaun ToBa Tasu
yacT e U3NOoXeHa Ha NUXBEH PUCK.

JINXBEHMAT pUCK € CbCTaBEH OT ABa KOMMOHEHTA: LLEHOBU N PEeUHBECTULIMOHEH.

LIeHOBUSAT PUCK € PUCKBT OT OTKITOHEHUS! Ha NasapHUTE LIEHU Ha AbITOBUTE LIEHHM KHUXA.
Mopaamn npoMsiHaTa Ha OCHOBHUA LieHOo6pa3syBall hakTop Ha fasapa Ha obnuraumy —
NUXBEHWUSA MPOLEHT, € Bb3MOXHO [a CE MPOMEHSAT CTOWHOCTUTE Ha aKTUBUTE, B KOWUTO e
nHBecTupan ®oHaa. Mo To3n HauuH, Nopaan NPoMsaHa B NUXBEHWUTE MPOLIEHTW B AeHs Ha
MHBECTULIMOHHUSI XOPW3OHT, UHBECTUTOPUTE LE UMaT NPOMEHEHa CTOWHOCT Ha cBosATa
UHBECTULIMS.

PenHBECTULIMOHHUAT DUCK € PUCKBLT OT U3MEHEHNE Ha JIMXBEHUS MPOLEHT, MO KOWUTO ce
pevHBeCcTUpaT MEXAUHHUTE NapuUYH 4OX0AM OT 0bNUrauumTe UM 00 MOMEHTAE Ha TAXHOTO
AbpxarHe. [lopTdenbT OT ALMTOBM LEHHW KHKa Ha doHOa € W3NOXeH Ha
PEVHBECTULINOHEH PUCK, TbIl KaTo He Ce 3Hae MO KakbB JIMXBEH NPOUEHT Ule ce
PEUHBECTUPAT KYNoHUTe. AKO crej 3akyrnyBaHe Ha obnurauumte, NUXBEHUTE MPOLEHTU
nagHar, To KynoHuTe we 6baaTt penHBeCcTUpaH Npy No-HUCHK NPOLEHT OT 04aKBaHOTO,
KOETO Ule ce 0Tpasu BbpXy KpanHaTa CTOWHOCT Ha nopTdeina, KosTo We 6bae nog
oYyakBaHarTa.

[lBaTta KOMMOHEHTa Ha NUXBEHUS PUCK MMaT NPOTUBOMOMOXHO BNUAHUE BbPXY CTOWHOCTTA
Ha nopTgeitna. AKo NUXBEHUTE NPOUEHTU ce yBenuyaT, To UueHarTa Ha obnurauuute we
nagHe oA o4akBaHusiTa, HO KYNOHWUTE We 6bAaT penHBECTUPAHU NPU NO-BUCOK NMUXBEH
npoueHT. OTTYK AOXOABT NOfyYeH OT peuHBecTUpaHe Lie Obae No-BUCOK, OTKOMKOTO €
ovaksaHo. [pu NonoxeHue, Ye NUXBEHUTE NPOLEHTU CragHaT, To LueHaTa Ha obnuraummuTe
e 6bAe no-BuCoKa OT ouakBaHaTa, Ho IOXO4 LT OT PEUHBECTUPAHE Ha KynoHUTe Lie 6bae
MO-HUCHK.

BanyTeH puck - npeacrasnsiBa pucka OT 3arybu, CBbp3aHM C HebnaronpusTHUTE
U3MEHeHUs BLB BanyTHUTE kKypcoee. [opaan Bb3mMoxHOCTTa POHABLT Aa MHBECTUPaE B
HYXAECTpPaHHW akuuu, HabnoaaBaHETO Ha TO3M PUCK € OT 3HauYeHue 3a UHBECTUTOopUTE.
M3TouHuuWTe Ha BanyTeH pUCK ce ABABaT “CNOT” Kypca Ha BanyTUTe, a Taka CbLio U
opybpAHUTE BanyTHM KypcoBe. B 3aBUCUMOCT OT XapakTepa v NpuHuHUTE Ha U3MEHEHUE
Ha BanyTHUTe KypcoBe, BanyTHUTE PUCKOBE MOraT ga ce knacuduuupar, KakTo crieqsa:

Tekylll BanyTeH pUCK - PUCK OT CMyYalHO W3MEHEHUE Ha BanyTuTe G NNaBally KypcoBe.
MoBeyeTo cTpaHu WUMaT nnaBalwy BanyTv, 4MMTO KonebaHus oTpassBaT KakTo
(hyHAaMEHTanHW, Taka U TEXHUYECKU hakTopu.

Puck ot AeBansauns Ha BanyTuTe - PUCK OT PE3KUs CMaZ Ha BanyTHUTE KyPCOBE CNPSIMO
Apyrute BanyTu. Bonpeku, ye fAesansauusaTa ce CBbP3Ba C MakpOMKOHOMUYECKM dakTopy,
HenocpeACTBEHOTO CHWXEHUE Ha Kypca 3aBUCM OT pelleHUsTa Ha HauMOoHanHuTe
perynaTtopHu opraHu. Takusa pelueHuss MoraT ga 6bAaT odUUMANHO CHWKAaBaHe Ha
(hUKCUPaHUs KypC, OTKas OT NoJAbpXKaHe Ha BanyTHUA Kypc, 0Tkas OT NpUBbLP3BaHe Ha
BanyTHUS KypC KbM BaslyTUTE Ha ApYru CTpaHu.

Puck oT nsmeHeHue Ha cucTemarta 3a BanyTHO PerynvpaHe - pUck oT 3ary6a, CBbp3aHa ¢
M3MEHEHVETO Ha BanyTHUs pexum. B Tasu Bpb3ka kaTo npuMep 3a TakbB BUA U3MEHEHUe
Moxe fia 6bje NpexoAa oT uKkcupaH BanyTeH Kypc KbM Nnasall 1 o6paTHO UNU Npexos
KbM u3nonssaHe (Unu OTKas OT U3MON3BaHE) Ha NasapHM METOAU 33 perynupaHe Ha
BanyTHUSA KypcC.
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2. KpeanuteH puck

KpeauTHMAT pUCK € pucKka eMUTEHTLT Ha ABLArOBU LEHHW KHUXKA, CbOTBETHO NULIETO
npeaocTaeuno obesneueHune, na 6bae B HEBL3MOXHOCT Aa U3MbITHWA CBOUTE 3a0bIMKEHUSA,
B 4YaCTHOCT Aa M3MNraTh HaBpeMe rnasHuLaTa Wunm AbmkuMmmuTte nuxsu. Mpu Jorosopu 3a
0bpaTHO U3KynyBaHe, ako KOHTPareHTbT Ha DoHAa He MOXe Aa U3MbIHW 3a0bIHKeHUeTo
cn Aa uskynu obpaTHO UeHHWUTe KHKa, PoHABT MOoXe JAa noHece 3aryba, OOKONKOTO
npuxoaute oT npopaxbata Ha obesnedyeHneTo ca Mo-manku OT LeHaTa Ha obpaTHOTO
U3KynyBaHe, KoraTto Ta e dukcupaHa. Korato KOHKPeTHUTE LIEHHU KHMXKa UMaT KpeauTeH
PEeATUHT, KPEAUTHUSAT PUCK BKNIOYBA BL3MOXHOCTTA 38 NMOHWKEHUE Ha KPEOUTHUA PENTUHT
Ha LeHHWUTE KHUXa, B KOUTO e uHBecTupan JorosopHusi doHa.

3. Puck npu u3nonssaHeTo Ha JepuBaTty

OcBeH nasapHusi, KPeAUTHUS U NUKBULHUS PUCK, epUBATUTE HOCAT U JOMNBAHUTENHN,
cneuudunyHn 3a TaX puckose. [lepuBaTuTe ca CUMHO CreuuannuaupaHn MHCTPYMEHTH,
YMeTo MU3NON3BaHe W3NCKBa pas3bupaHe KakTo Ha 6a30BUA aKTUMB, Taka M Ha
MexaHusama Ha AelcTeue Ha camus aepusaT. CNOXHOCTTA Ha JepUBATUTE U3UCKBA
afgeksaTHU cpefcTBa 3a HabnwAaeHUe Ha CAenkuTe € TAX, aHanus Ha cneunduyHuTe
pUCKOBeE 1 CNOCODOHOCT Aa ce NporHoaupar ueHute. HebraronpusaTHa NpoMsiHa B LeHaTa
Ha Ba3oBuA aKTUB, KypC UMW MHAEKC MOXe Aa AoBeje A0 3aryba Ha cyma, no-ronsmMa
OTKONIKOTO € WHBecTMpaHa B jAepuBaTa. Hskou AepuBaTu uMaT noTeHuwan 3a
HeorpaHuyeHa 3aryba. ChblyecTByBa CbLUO U PUCK OT MOTPELUHO OUEHsIBaHe Ha
nepusata. MHoro 4Yecto oueHkata Ha aepuBaTuTe e cybekTuBHa. Beneacreue Ha ToBa
doHAa Moxe Aa NpeTbpnu 3arybu Npu NOKyNKa Ha HagueHeHn AepuBaTu.

4.0nepatuBeH pUck
OnepatBeH pUCK e PUCKLT OT MPeKkM M KOCBEeHU 3arybu, CBLP3aHuW C rPewku um
HEeCbBbLPLUEHCTBA B cCUCTeMaTa Ha OpraHusauusi, HeAoCTaTbYyHO KBanUdUuUpaH
nepcoHan, HebnaronpuUATHA BLHLUHW CbBUTUSI OT HeMHAHCOB XapakTep.
OnepaTtUBHUAT pUCK Ce Knacudumpa B HAKOMKO BUAA.
PuckbT oT nepcoHana e puck oT 3arybu, CBbp3aHM C Bb3MOXHOCTTA OT TpeLlKM,

MOLLIEHUYECTBO, HeJoCTaTbYHa KBanudukaums, He6J'IaFOﬂpM$|THI/| N3MeHeHusa B TpyA40BOTO
3aKOHOAaTencTBoO.

TexHONOrMYHWAT puck e puck oT 3arybu, oBYCroBeHW OT HECHLBBLPLUEHCTBOTO Ha
U3Non3BaHNTe TEXHOMNOTMW - HeaAeKBaTHOCT Ha NpOoBeXAaHWTe onepauvn, nunca Ha
NPeunsHoCT Ha MeToauTe Ha obpaboTka Ha AaHHUTE, HUCKO KayecTBO Ha WM3NON3BaHUTe
OaHHW.

PuUckbT Ha oBKpbXaBallaTa cpesa Cce CBbp3Ba C Bb3MOXHWATE 3arybu, cBbp3aHu ¢
M3MEHEeHUA B cpeaarta oT HePMHaHCOB XapaKTep, B KOATO onepupa PoHAa - MU3MEHEHUS B
3aKOHOAATENCTBOTO, MONUTUYECKA U3MEHEHUS, UBMEHEHWUA B faHbYyHaTa CUCTEMA.

PuckbT OT dusnyecko BMELIATENCTBO Ce acouumpa cbe 3arybuTe, B CreicTBue Ha
HEMocpejCTBEHO (PM3NYECKO BMELLATENCTBO B JelHocTTa Ha ®oHaa — rpabex,
TEPOPUCTUYEH aKT, HEMO3BONEHO NPOHUKBaHe B MHGOPMaLUOHHaTa cucteMa Ha PoHga
nnu Ynpasnsisawoto [pyXecTso.
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5. INukBupeH puck

JluksnghusaT PUCK € Bb3MOXHOCTTa GOHOBLT Aa He nocpewHe 3agbibKeHunaTa Ch, nopagn
HEBB3IMOXHOCTTA Aa ce Nnony4yn ageksarHo ¢)MHchwpaHe nnn NUKBUOHN akTUBW.

6. MonuTtuyeckun puck

MNonuTuyecknTe pucKOoBE Ca CBbLP3aHW C Bb3MOXHOCTTA OT Bb3HUKBaHE Ha
HeGnaronpusTHU BbLTPELUHONONUTUYECKU CbTPECEHUS U MPOMSIHA B WKOHOMWUYECKOTO
3aKOHOLaTenNCcTBO.

Tosn puck e cBbp3aH C Bb3MOXHOCTTa NPaBUTENCTBOTO HA e4Ha AbpXKaBa BHe3anHo Ja
CMeHW nonuTuKaTa cv U B pesynTaT Ha ToBa cpefaTta, B KOATo paboTAT ApyxecTBaTa aa
ce rnpomeHu HebnaronpuaTHO, a UHBECTUTOPUTE Aa NoHecat 3aryou. MNpasuTencTeaTa Ha
HSIKOW CTpaHu mMorart ga npeanpuemat MepKY, BKIYUYUTENHO YBENUYEHME Ha J4aHBbYHOTO
obnaraHe, orpaHu4aBaHe penaTtpupaHeTo Ha nevanba u Op., KOUTO MoraT ga umar
HebnaronpusTHO BNusiHUe Bbpxy doHaa.

NIMKBUAHOCT

INvkBnaHoCT 03HaYaBa BL3MOXHOCTTA 3a CBOEBPEMeHHa npojaxba Ha akTUB BbB BCEKM
XenaH MOMEHT, 6e3 fla ce noHecaT UeHoBU 3arybu npu npofaxbaTa cNpamo nasapHuTe
HuBa. lNpe3 2024 r. [1® lMporpec nogabpka TakaBa CTPYKTYpa Ha akTUBUTE U nacusuTe,
KOATO My No3BONsiBa Aa ocblyecTBsiBa Oe3npensaTCTBEHO AENHOCTTa CU, KaTo rnoracsiga
CBOEBPEMEHHO 3agblikeHuaTa cu, 6e3 ga ce Hanara npubbpsaHa npoaaxba Ha
[OXOAOHOCHU aKkTuBWU. 3a Ta3u uen, JoroBopHusAT oHA MOCTOSIHHO € pasnonaran ¢
MUWUHUMAITHUTE NUKBUAOHU CpencTBa. Hama obcToATencTsa nnu pPUCKoBe, 3a KOUTO MOXe da
ce cMmsATa, Ye 6uxa foBenu Ao CbLIECTBEHO HaMansBaHe NUKBUAHocTTa Ha PoHaa.

Cpencteata Ha PoHfa ca WHBECTMpaHW OCHOBHO B OOpPCOBM aKTMBM, KOWTO ce
XapaktepusnpaT C BWUCOKa NUKBUAHOCT. [denbT Ha M3BLHOOPCOBUTE LIEHHW KHWKA He
HaJBulIaBa HOPMAaTUBHUTE OrpaHWYeHWA, KOEeTO rapaHTupa 3anasBaHe Ha Qnobpa
NUKBMAHOCT Ha akTusuTe. JIUKkBuaHOCTTa Ha PoHOa MOXE Aa Ce MOHUXKMN MPU HapacTBaHe
Ha 3asBKkUTe 3a 06paTHO U3KYMyBaHE OT CTPaHa Ha HaCTOSLLMTE MHBECTUTOPU.

M3MEHEHUA B KANUTANA

[oroBopHUAT hoHA HE & CaMOCTOATENHO IOPUANYECKO NINLE U HAME BHECEH yYpeanTESeH
kanutan. Ypes emuTUpaHeTo Ha ASNIOBE HEroBMSIT KanwTan HapacTBa, PEecrneKTUMBHO
HamansBa — npu obpaTHO u3KynyBaHe Ha AanoseTe Mmy. B kpast Ha 2024 r. HeTHaTa
CTOWMHOCT Ha akTueuTe Ha 1P MNporpec e 75 129 435.70 nesa. MNpes uamuHanarta roguHa
€ n3BbpLUeHo obpaTHo n3kynysaHe Ha 7 014.0983 gana n sanuceaHe Ha 12 660 019.8370
asana.

Kbm 31.12.2024 r. [J® MNporpec uma 3afbiPkeHUst KbM YNpaBnsBalloTo APYXEecTBO B
pa3amep Ha 343 205 n..

DOHABT HAMa aHIaXMMEHTY MO OCHLUECTBABAHE HA CbLUECTBEHI KaNUTaNoBW Pasxoau.
YMNPABINEHUE HA O NMPOIPEC
®oHABT ce opraHusupa 1 ynpaensaea ot Ynpaenseauo [dpyxecteo “KOMMAC UHBECT”

All, c paspeluermne, nsgageHo ot KOH. OcHOBHUTE BLNPOCU OTHOCHO CbLLEeCTBYBAHETO,
(OYHKLUMOHUPAHETO U NpeKkpaTaBaHETO Ha [oroBopHust PoHA, MMYLLECTBOTO Ha doHaa U
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npasata Ha npurexarenute Ha 4AnoBe OT Hero ce onpeaensarT ¢ I'IpanmaTa Ha PoHaa,
KOUTO ce npuemar u uamMeHsT oT CbBeTa Ha Aupekropute Ha yl'lpaBJ'lﬂBalJ.lOTO Llpy»(eCTBo.

CurnacHo lMpasunata Ha PoHga, YnpaenasawoTo [IpyxecTteo ynpasnsasa [JoroBopHus
PoHO, KaTto B3eMa HeobXoAUMWUTE peLUeHWNsl, CBbP3aHW C HeroBaTta opraHusalns,
pyHKUMOHUpPaHe 1 NpekpaTaBaHe. Tesn pelueHus ce B3emaT oT CbBeTa Ha AUPEKTopUTE
Ha YnpasnasawoTo [pyxecTBo. PelueHusitTa OTHOCHO WHBECTUpPaHe Ha aKTUBUTE Ha
HoroBopHua ®oHA ce B3emaT OT MWHBECTUUMOHHWS KOHCYNTaHT — CAyXWTen Ha
YnpaBnaBaLwoTo [lpyXecTBo B CbOTBETCTBUE C MHBECTULMOHHUTE LENKW, cTpaTeruaTa u
orpaHuyeHusiTa Ha PoHaa. PelleHunsaTa, cBbP3aHN C TEKYLLOTO OnepaTuBHO ynpaBneHue
Ha ®oHga ce B3emar oT WanbnHuTenHuss uyneH Ha CbBeTa Ha AupekTopuTte
(N3nbnHuTenHua OupekTop) Ha YnpasnsieawoTo [pyXecTso.

HorosopHuAT ®oHA ce npeAcTasBnsBa npef TPeTV nuvua OT nuuaTa, npeAcTasnasallu
Ynpasnssawoto [pyxectso (MsnbnHutenHus Oupektop u MNpeacepatenar Ha C[
BUHary saefHo), KOeTo [eNCcTBa OT UMETO Ha YNpaBnaBalloTo JpyXecTBo, KaTo nocoysa,
ye fieilicTea 3a cMeTKa Ha PoHpa.

“‘KOMMAC UHBECT” All, cbec cepanuwe u agpec Ha ynpasnenue: rp. Codusi, panoH
Tpuaguua 1000, yn. ,Anabun” Ne 36, erT. 4, Ten: +(359)(2) 4219517, +(359)(2) 4219518 e
Ynpasensisawio Jpyxectso Ha JorosopHusa GoHg,.

‘KOMMAC WHBECT” ALl e y4ypeneHO MO pelleHWe Ha YupeauTenHoTo cbbpaHue,
nposeaeHo Ha 15 anpun 2006 r.; NnpuTexaBa NULEH3 3a U3BbPLUBAHE Ha AEWHOCT KaTo
ynpasnsBatlo apyxecteo ¢ PeweHne Ha KOH Ne 1128 — Y[ o1 22.11.2006 r. ; BNUcaHo e
B Tbprosckust peructbp npu CI'C ¢ Pewwenne Ne 1 ot 18.12.2006 1. no ¢.4. Ne 14654/2006
r.; U NpeperucTpupaHo B TbProBCKUsl PErucTbp KbM AFeHUMsITa Mo BNUCBaHWUATA C
naeHTudukaumoHeH kog no pernctobp BYIICTAT 175194972.

YnpasnsBaloTo 4pyXecTBO UMa €4HOCTENEHHA cUcTeMa Ha ynpasnenue. OpraHuTe Ha
ynpasensBaljoto apyxkectso ca O6WoTo cbbpaHue Ha akumoHepute U CbBeTbT Ha
AvpekTopuTe. CbBETHT Ha AMPEKTOpUTE UMA PYHKLIUN U MPABOMOLLNS, U3PULHO MOCOYEHN
B YcTaea Ha [lpyxectsoTo. 3a uneHoBe Ha CbBeTa Ha AMpeKTopuTe ca n3bpaHu:

- WUBaiino Kpacumupos Axrapcku —MsnwnuuteneH Jupekrop

- MwuneHa UsaHoBa AnekcaHgposa — Mpefcenaren Ha CbBeTa Ha AvpekTopute

- AHppeit iBaHoB [pbMOB — uneH Ha CbBeTa Ha AUpeKkTopuTe

- [paromup Xpuctos Benukos — uneH Ha CbBeTa Ha gupekTopuTte

- boltko Hukonaes BpataHoB — unex Ha CbBeTa Ha aupekTopuTte

Ueaitno Kpacrmupos AHrapckv e coBCTBeHUK Ha 48,25% oT kanuTana U U3MbhHUTENeH
Avpektop Ha ,KOMMAC KATUTAJT" A}, HesaBucum YneH Ha Hapsophusi CheeT Ha
EBpoxong Burrapua All; ynpasuten u cobcteeHuk Ha 100% oT kanutana Ha XapsecT
Kenutbn EOO[, uneH Ha cbBeTa Ha aupekTopuTe Ha Umnakt Kanutan EAJ]

MuneHa WMeaHoBa AnekcaHapoBa e uneH Ha CbBeTa Ha aupekTopute Ha ,Komnac
Kanutan® Al, ynpasuten BbB ,Ckanucto” OO[, ,Kpandopc‘ OO u , Tpunsn Dxu‘O0/,
ynpaenssawy 8 CapyxeHue Acouvauma Ha Hesasucumute Jlosapo-BuHapu of
CeseposanagHa bbnrapus Hoptukym.

AHgpeit MBaHos MNpbMoB e cobeTBeHnK Ha 95,00% oT kanuTana Ha ,AgoH Ouckont* 00
W y4actBa B ynpasneHuetro My, coOcTBeHuK Ha ET AHgpelt MBaHoB, ynpasnsisail B
MpaxpaHcko obenuHenne Csetu Meopru Codouiicku O33[, CapyxeHue Acoumauusi Ha
duHaHcoBUTE Kbl B Penybnuka Bbnrapus, oHgaums AtaHac Bypos.

Aparomup Xpuctos BenukoB nputexasa 100% ot kanutana Ha ,Aptea 3* EOOL u
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y4yacTea B yrpaBneHveTo Ha ,Aptea 3“ EOO/] B kauecTBOTO My Ha ynpaBuUTEN, NpuUTEXaBa
100% ot kanuTana Ha ,ApTea 21" EOO/[] u y4acTBa B ynpasneHueTo Ha ,ApTea 21“ EOO[]
B KAYeCTBOTO My Ha yrpaBuTern, YNpaxHABa KOHTPON BbPXy ynpasneHneTo Ha ,Komnac
Ouoxuten danHeHc KIOA B KauecTBOTO My Ha nuue, NPeaCcTaBnsBallo HeorpaHu4eHo
OTroBOpHUA CcbAPYyXHUK Komnac Kanutan M1 EOO, ynpaxHsBa KOHTPON BbLPXY
ynpaeneHueto Ha ,Mepkiopu 21° K[l B KayecTBOTO My Ha nuue, NpencTasnsBallo
HEeOrpaHM4YeHo OTroBOpHUA CbapyxHUK ,Aptea 3" EOO[], yyacTBa B ynpaBneHUETO Ha
.Mepkiopu 21 KIIA, B Ka4yeCTBOTO My Ha nuue, NPEACTaBMABALO HEeorpaHWyeHo
OTFOBOPHUA ChAPYXHUK ,ApTtea 3° EOO[, nputexaBa 100% ot kanutana Ha ,Posa
Opranuka“ EOO/], nputexasa 46,358% ot kanutana Ha ,KOMMNAC KAMUTAT A, u e
yneH Ha C[1 Ha Komnac Kanutan AQl.

boiiko Hukonaes BpataHoB, nputexasa 5,392% oT kanuTana Ha ,KOMIMAC KAMUTA"
All, v e uneH Ha CbBeTa Ha gupekTopuTe Ha “Codusa xoten BankaH* u uneH Ha CbBeTa
Ha avpekTopuTe Ha ,Ec eHf 6u cupeucus” Afll, cob6CTBEHUK Ha AOBOKATCTBO ChApPyXueE
Cnacos 1 bpartaHos, ynpaensiealy B CapyxeHue Ha cobcTBeHuumuTe CnasiHcka 29A, uneH
Ha ynpaBuTeneH cueeT Ha lpesa buotex EDPK.

He ca npensuaenu cneuvanty npasa Ha |uneHoseTe Ha CbBeTa Aa NpunobuBaT Asnose
Ha ¢hoHAa 1 ce npunara obLLKs pexum 3a Tosa.

UHdopmanma oTHOCHO NonUTUKaTa 3a Bb3HarpaxaeHuaTa Ha Y[ npes 2024 r.

* pasmepbT Ha Bb3HArpaXaeHuaTa, uannaTeHu oT ynpaensBalloTo APYXEeCTBO Ha
HerosuTe cnyxutenun 3a 2024 r., e 820 157 ngs. lNpe3 2024 r. e usnnawano
Bb3HarpaxngeHus, Kouto ca B U3NbNHeHue Ha MonutukaTa 3a Bb3HaArpaxxaeHnATa
Ha Y[l ,Komnac Wueect AL. Bpost Ha nonyyaTenute e 27 - cnyxurtenu,
WsnbnHutenen [Oupektop u YneH Ha C[l, cbrnacHo akTyanmHOTO AMLXHOCTHO
pasnucanue.

* oblara cyma Ha Bb3HarpaxaeHusiTa ¢ pasbueka rno KaTeropunte CRyXUTENM unm
Apyru YneHoee Ha NepcoHana cbrnacHo Y. 108, an. 1 3AKUCAMNKU, a umeHHo:

1. obwara cyma Ha Bb3HarpaxneHUsiTa Ha CNYXWUTENUTE Ha PLbKOBOAHU ASTbXHOCTU —
USMbIHUTENEH AUPEKTOP, hUHAHCOB AVPEKTOP, YneH Ha C — 370 469 ns.;
2. obwaTta cyma Ha Bb3HarpaX4eHUsiTa Ha CRYXUTENUTe, YNTO AEWHOCT e CBbp3aHa C
NOEMaHe Ha PUCKOBE — UHBECTULIMOHEH KOHCYNTaHT, aHanuM3aTopu U pUck MeHUIKLPU —
112 050 nB.;
3. obljata cyma Ha Bb3HArpaXaeHUsiTa Ha CNyXUTENUTe, U3MbAHSBALLM KOHTPOMHM
(PyHKUMM — pbkoBOAUTEN OTAeN ,HopmaTuBHO cboTBeTCTBUE" — 89 954 nB.:
4. obwata cyma Ha BBLIHArPAKAEHUATA HA BCWHMKM [PYrU  CRYKUTENM, YUUTO
Bb3HArpaXXAeHUsi ca CbU3MEPKUMUN C Bb3HarpaxiaeHusTa Ha cnyxutenu no 7. 1 mu 2 u 3
YUMTO nNpoecuoHanHW AEWHOCTU 0Ka3BaT BIUSIHUE BbPXy PUCKOBMA npodun Ha
ynpaenssaHuTe oT yNpaBnsiBalLOTO APY>KECTBO KONEKTUBHU UHBECTULIMOHHY CXeMU — 247
683 ns.

® OnucaHwe Ha Ha4YNHUTE Ha N3YMCNeHne Ha Bb3HarpaxaeHuaTa v obnarure.

OTHOCHO CTpyKTypaTa Ha Bb3HArpaxaeHus B yNpaenssalloto APYXecTBO creaBga Ja ce
rocouu, 4e npes 2024 r. u cbrnacHo aktyanHata MonuTuka 3a BbaHarpaxaeHus Ha Y[, B
YyNpaBnsaBalloTO OPYXEeCTBO C& HauyucCrnsaBa U u3nnawla NoCTOSHHO Bb3HarpaxaeHue u
AOMBIHUTENHO Bb3HArpaxaeHWe cnef nonoXuTenHn OUHaHCOBK Pe3ynTaTh 3a MUHan
nepuoa 1 No3MTMBHM NPOrHo3u 3a GbAely nepuod , KOeTo e onpegeneHo B Yn.1 u yn.4.
YNpaBrsBaloTo APYXECTBO M3NMala 3aabMKNTENHN COLManHu v 3ApaBHK OCUTYPOBKU.
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YnpaenaBalwoTo  OpYXKeCcTBO He  ofpedenss MNPOMEHNMBO  Bb3HarpaxieHue.
YNpaBnsBaLloTo APYXECTBO He npeaswxaa obnaru, cBbp3aHn ¢ NeHCUOHUPaHe U 4pyru
obnaru. AKTyanHaTta nonuTHKa 3a Bb3HArpaXaeHusiTa ce NpomMeHs HesabaBHO B criyyai,
Ye BB3HVKHE BBH3MOXHOCT OT OPMUPAHE Ha MNPOMEHNIMBO Bb3HaArpaX4eHue unu
npepocTassaHe Ha obnaru. [NpomMsHaTa crnedBa Ja CbAbpXa KPUTEPUU 3a OUEHKa Ha
(PUHAHCOBOTO CbCTOSIHME Ha YNPaBSABALLOTO APYXECTBO, KPUTEpPWUU 3a OLieHKa Ha
pesyntatuTe oT AeiHOCTTa Ha CbOTBETHOTO CTPYKTYPHO 3BEHO U NPUHOCA HA KOHKPETHUTE
nuua, KakTo 1 nNonesHna edekT oT KBanudukaumaTa U onuTa Ha pasnuyHUTE KaTteropum
nepcoHarn, Kakrto U KpUTepuun 3a ougHKa Ha pasMepa M CTPyKTypaTa Ha NpOMEHMUBOTO
Bb3HarpaxiaeHue, npy cnassaHe Ha usncksaHusiTa Ha Hapenba Ne 48.

e pes3ynTartbT OT npernegute no un. 108, an. 7 n 8 3OKUCIONKU, BKROUUTENHO
€BEHTYarnHo KOHCTaTUpaHn HEPEQHOCTH;

Cnen usBbplueHus nperned no un. 108, an. 7 u 8 3KNCAMNKN Gelwe ycraHoBeHo, ye
MNMonuTukata 3a Bb3HarpaxaexusaTa Ha Y[ “Komnac Uueect” ALl e cbobpaseHa ¢ pasmepa
W opraHusauMaTa Ha ynpaBlsaBaLLOTO APYXKECTBO, KAaKTO U C xapakrtepa, obxsata u
CNOXHOCTTA Ha AeAHOCTTa MY U OTroBaps Ha HOPMAaTUBHUTE U3UCKBaHUA. [TonuTukarta 3a
Bb3HarpaxaeHudatTa € cnassaHa CTpukTHo npes 2024 r. npu wu3ducnsiBaHe Ha
Bb3HarpaxaeHuaTa no TPynoBUTE AOFOBOPU U AOTOBOPUTE 3a ynpaBreHue KaTo HaAma
KOHCTaTUpaHU HEPEAHOCTU.

¢ CbUlEecTBEHUTE NPOMEHN B NpueTaTa NoUTUKa 3a Bb3HarpaxxgeHus.

Monutuka 3a Bb3HarpaxaeHusTa Ha Y[ “Komnac Nusect” Al e npueta Ha 30.09.2013 r.
or CbBeTa Ha AupekTopuTe , uaMeHeHa Ha 15.01.2019 r. ¢ pelwseHue Ha CbBeTa Ha
AupekTopuTe, uaMeHeHa Ha 15.12.2021 r. n 19.01.2023 r. ¢ pewenne Ha CbBeTa Ha
OVpeKkTopuTe N BbBEXA4a u3nckBaHuATa Ha un. 108 oT 3akoHa 3a AeliHocTTa Ha
KONEKTUBHUTE WHBECTULIMOHHM CXEeMU WU Ha JOpyru npeanpuatust 3a  KONeKTUBHO
uHBecTupaHe, Hapegba Ne 48 ot 20 mapt 2013 r. 3a MW3UCKBaAHUSITA KbM
Bb3HarpaxaeHusta n [lenermpaH pernament (EC) 2017/565 Ha KomucusTa ot 25 anpun
2016 roguHa 3a gonbneaHe Ha [upektusa 2014/65/EC na EBponeiickus napnameHT U Ha
CbBeTa no OTHOLUEHWE Ha OpraHU3aLMOHHUTE U3UCKBAHUS U YCNOBUATA 3a U3BLPLUBAHE
Ha AENHOCT OT MHBECTULIMOHHUTE NOCPEAHMLIM U 33 AaBaHETO Ha OnNpefeneHus 3a LuenuTte
Ha nocoyeHaTa [MPeKTuBa U e 3a4bIMKUTENHA 3a BCUYKU nuua, paboTelum no Aorosop 3a
ynpasnaBsallioTo SPYKECTBO.

MoapoBHocT oTHOcHO akTyanHaTta [lonuTuka 3a Bb3HarpaxgeHusta Ha YO ca
nyGnukyBaHW Ha eneKkTpOHHaTa CTPaHWLa Ha YNpasnsBalloTO APYXeCTBO Ha ajpec:
http://www.compass-invest.eu/.

NPOMEHU B LUEHATA HA OANOBETE MNPE3 FOAUHATA

WsuncnasaHeto u nybrnvkyBaHeTo Ha EMUCUOHHATa CTOWHOCT U Ha UeHaTa Ha obpartHo
uskynyeaHe Ha Asn Ha doHAa ce U3BBLPLIBA ABa bLTU cegMuuHo. [lokayBaHeTo vnu
NOHWKaBaHETO HA LeHaTa Ha npeanaraHuTe OSNoBe oTpassdBa U3MEHEHWETO B HeTHaTa
CTOVMHOCT Ha aKTuBWUTe Ha PoHAaS.

CroiHoCTTa Ha aKTUBUTE Ha doHga ce npeoLleHaBa nNpu ycrnosus 1 pea, NpoaukTyBaHu oT
JencTealloTo 3aKoHO4aTencTeo, I'IpocneKTa n I'IpanmaTa 3a OUEHKa Ha aKtusBute u
onpejensaHe HeTHaTa CTOMHOCT Ha akTUBUTE Ha doHga.
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EMucuoHHaTta CTOMHOCT Ha eAuH Osin Ha doHaa ce opMupa OT HETHATA CTOMHOCT Ha
aktmeuTe Ha doHaa, pasaeneHa Ha bpos Ha asnoBeTe B 06pbLUEHME.

MNpu obpaTHO u3KynysBaHe HeTHaTa CTOWHOCT Ha AAN Ce HamansBa C pasxoauTe Mo
obpaTHO u3KkynyeaHe, kouto ca B pasmep oT 1.5%. YObpKaHUAT OT UHBECTUTOPUTE
pasxon npu obpaTHO u3kynysaHe e pasxoh 3a WHBECTUTOpa W npuxod 3a
yNpasnABaLloTo APYXKeCTBO

Emutupanute pganose Ha [® lMporpec ce oTyutaT MO TAXHATa HOMUHANHA CTOWHOCT.
Pasnukata Mexay HeTHaTa CTOMHOCT Ha akTUBMTE Ha eauH ASN YU HOMUHANHATA CTOWHOCT
Ha eaunH Asn ce oTYWUTa Kato npemus oT emucuu. B cnyvanTte, korato JoroeopHuaT goHa,
eMuTUpa AAnoBeTe cyU Moj HOMUHAN UNW Had HOMWHAnM, pasnukaTa OO HOMWHanHaTa
CTOMHOCT Ce Noco4Ba KaTo Npemuu unv oTbreK Npu emUTMpaHe Ha AsAroBe.

HomuHanHarta CToMHOCT Ha eavH gan Ha ®oHaa e B pazmep Ha 1/eaun/ nes.
NHpopmauus 3a ganosete Ha ®oHAa Npes roguHara, ca NpeacraBeHy B TabnuuaTa no-
gony.

I | CroitHocT npes 2024r.
MuHUManHa eMUCUOHHA CTOMHOCT : 0.3137
MakcumanHa eMUCUMOHHA CTOMHOCT 0.3555

| CpeaHo npeTerneHa eMMCUOHHa CTOMHOCT 0.3355
MuHMManHa LeHa Ha obpaTHO U3kynysaHe 0.3090
MakcumasHa LieHa Ha obpaTHO U3kynysaHe 0.3502

| CpeaHonpererneHa LueHa Ha 0BpaTHO U3KyMyBaHe 0.3305

| Bpoit gsnose B o6paLeHne KbM Ha4yanoTo Ha nepuoaa 198 699 005.7269
Bpon asanose B obpalleHne KbM Kpasi Ha nepuoaa [ 211 352 011.4656 |

®oHABT He e M3BBLPLUBAN Hay4YHO U3CNefoBaTericka U pasBoiiHa AeitHoCT Npe3 nepuoga.
DOoHABLT HAMA KINOHOBE.

OnoBecTaABaHe OTHOCHO U3UCKBaHMUATA Ha pernamenT (EC) 2019/2088

Heknapauus: UHeecTMUMMTe B OCHOBaTa Ha (DMHAHCOBUS NpOAYKT mpepnaraH ot AL
Mporpec He ca chobpaseHu ¢ kpuTepuuTe Ha EC 3a @KONOTMYHO YCTONUMBY MKOHOMUHECKM
AenHocTy,

Ynpasnsasauo apyxectso ,KOMMAC WHBECT* ALl He ortuuTa HebnaronpuaTHUTE
BbL3ENCTBUS HA UHBECTULIMOHHNTE PELIEHUsI BbPXY (hakTOPUTE Ha YCTOMYMBOCT, NpU:

e [orosopHuTe ¢hoHAoBE, KOUTO LpyKeCcTBOTO yrpaBnsBa;

* [Noptdennute Ha kNMEHTU, ¢ KOUTO [pyXKeCTBOTO MUMa CKIIHOUEH JOroBop 3a
ynpasrieH1e Ha NopThennn oT (PUHAHCOBU UHCTPYMEHTH;

* B npoueca no npeaocTassiHe Ha MHBECTULIMOHHU CbBETU (KOHCYNTaLMK).
MpuunHuTe 3a HeoTuMTaHe Ha HeBNaroNPUSTHUTE BL3AEUCTBUS HA WHBECTULMOHHMTE
peLleHns BbpXy (PaKkTopuUTe Ha YCTOAYMBOCT KbM HACTOSALLMS MOMEHT Ca CEAHUTE:

* CneuMduKUTE Ha UMNepaTUBHUTE pasnopenbu Ha CeKTOPHOTO 3aKOHOAATENCTBO —
npu npefocTassaHe Ha ycnyrn [Ipy>XecTBOTO ce pbKOBOAW OT ToBa Ja AelicTBa B
Hall-0obbp WHTEpec Ha KNMeHTa, cbobpa3ssBaiikyu ce C PUCKOBUS npocdvn u
WHBECTULIMOHHAaTa MOMWTWUKA 3a BCEKW OT TsX. BbB Bpb3ka ¢ ropHOTO, ako He
cnefsa Tesn npuHuMnU U cneunduku, kbem pyxectsoTo 6uxa Mornu ga 6vaar
Haco4YeHn NpeTeHLMn 3a NponycHaT NOM3MW B pe3ynTaT Ha HenpaBuriHO B3eTW UNu
HEB3ETUN UHBECTULIMOHHMN PELUEHNs! UM CbOTBETHO NPELOCTABEHN CbBETH;

L4 npaBpHaTa pamka Bce olle He e AO0BbpLUeHa, a UMEeHHO:
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- NMncata Ha NpueTu 1 Besnuv B cuna no CboTBeTHaTa 3akoHoAaTenHa npoueaypa
TeXHUYECKU cTaH4apTU 3a CbAbPXKAHWETO, METOAUKUTE U NPEeLCTaBAHETO Ha
uHdopmaumuata no Pernament (EC) 2019/2088, kouTo pa perynupar
OTHETHOCTT2 Ha  Bb3MOXHUTE  HebnaronpusaTHU Bb3OeNCTBUSA Ha
WHBECTULIMOHHUTE PELLEHNS N CbBETU BbPXY (PakTopnTe Ha YCTOWYNBOCT,

- MMa pasnuyHu eBPOoNnenckn aKTose, NpremMaHn no pasfmMyHo Bpeme 1 nopaaun Tasu
MpuymnHa BCe OLLe He ca ChrnacyBaHn eavH ¢ Apyr,;

- funcata KbM HacTOSLUMAT MOMEHT Ha pernameHTUpaHn 1 obLoAO0CTHLMAHK
cnocobu 3a onoBecTaBaHe OT NYGNUYHUTE KOMMaHUM OTHOCHO HanmUMYnmeTo unu
nuncata Ha ESG pgaHHM, kouto eBeHTyanHo 6uxa OanyM Bb3MOXHOCT 3a
popmypaHe Ha 06EKTUBHI CBEAEHUS 3a YCTONYMBU haKTOPU UMK TAXHATa Nunca.

e Pasxogute 3a TexHuyecko M codTyepHo obesnedyaBaHe HeobXoaAuMoO Mpu
otynTaHeTo Ha ESG dakTopute npu B3emaHe Ha WHBECTULIMOHHU PELLEHUS W
yrnpaBfeHneTo Ha CbNbTCTBAWMTE M PUCKOBE HaABULIABAT MHOTOKPATHO
Bb3MOXHUTE MOMN3WU 3a UHBECTUTOpUTE C orneg Ha mawabda Ha AelHOcTTa Ha
OpyxecTBoTO;

* MOTEHUWAnHUAT eekT OT eBEeHTyanHu MponycHaT Non3u B pes3ynTaT Ha B3eTU
peLleHus “nu nNpefocTaBeHN CbBETU 33 WHBECTUUMM B Tbi HapedeHuTe no-
YCTOMYMBU NpoaykTu 61 TpsibBano ga 6bae Bb3MOXHO KONMUYECTBEHO onpeaeneH
nocpeAcTBOM CTaTUCTUYECKM aHanua ¢ ornep cnasBaHe Ha WHBECTULMOHHAaTa
NOMWTUKA M PUCKOBUA NPodun Ha CbOTBETHUA [OroBopeH ¢oHA, CLOTBETHO
nopTcheiin o1 (PUHaHCOBU UHCTPYMEHTHU, U NOCTUraHe Ha LienuTe My 3a OfTUManHo
CHOTHOLUEHWE OOXOAHOCT/PUCK,;

e CcbobpaxeHudaTa fanu goctaTbyeH 06eM UHGPOPMAELUS UM HeOBXOoaUMU AaHHU
morart ga 6bvaar npefoctaBeHu OT BCUYKM NMyBNUYHN KOMMaHUM B CPABHUM hopMaT,
KaTo 1 nuncaTa Ha rapaHuum aa He ce nybnukysa sabnyxaasaiya MHOOPMALIMS.

HesaBucumo, ye KbM HaCTOSALIMA MOMEHT [IpyXecTBOTO He oTuuTa HebnaronpusTHUTE
Bb3EACTBUA Ha WHBECTUUMOHHUTE PpELIEHUs] U WHBECTULMOHHUTE CbBETU BbPXY
(bakTopuTe Ha YCTOMYMNBOCT, LUE USBLPLLBA TEKYLL MPErnes Ha 3aKOHOBUTE U3NCKBAHUS 1
KNMUEHTCKUTe NPeanovMTalns U npu oTnagaHe Ha npuyauHUTE 3a HeoTYUTaHe M NPomsaHa
Ha WHBECTUUMOHHATA MONMUTMKA Ha KIWEHTUTE Le aHanusvpa W npeueHu aanu
OTYATaHETO Ha HebaronpUATHUTE BL3AENCTBUS BbPXY aKTOpUTE Ha YCToRUMBOCT Buxa
AONpuHecnu 3a npefocTaBsHe Ha UHBECTULIMOHHM YCNyrv Npu cnasBaHe Ha fpUHLMNE 3a
Aelictene B Hai-4o6bp UHTEepec Ha kKnueHTa/doHaoBeTE.

OnoeectaeaHe no un. 73, 7.3 oT Hapenba Ned4 3a M3NCKBAHUATA KbM OelHocTTa Ha
KONEKTUBHUTE WHBECTULINOHHU CXemW, YNpasnsiBalUMTe [PYXKEcTBa, HauMoHanHuTe
WHBECTULIMOHHM (POHAOBE, anTepHaTUBHUTE WHBECTULMOHHM DOHAOBE M NuvuaTa,
ynpasnsaBaly anTepHaTUBHN UHBECTLUMOHHK (hOoHI0BE.

Ao lNporpec He e HBECTUPAn CbLLECTBEHA YacT OT akTUBUTE CU MO pefa Haudn. 48, an. 4
3OKNCONKN.

NPEABMXOAHO PA3BUTUE HA OOTOBOPHUA ®OH[

Mpes 2025 r. peitHoctTa Ha [ [porpec e NPoAbLMIXWU [a ce OCbLIecTBABa B
CbOTBETCTBME C OCHOBHaTa Uen Ha doHaa — ocurypsiBaHe U 3anasBaHe Ha pearnHaTta
CTOAHOCT Ha UHBECTULIMMTE W THXHOTO HapacTBaHe BbB BPEMETO ypes peanuavpaHe B
ycnosusaTa Ha No-BUCOK PUCK HA NUXBEH U KanuTasioB AOX0M, KOWTO € No-BUCOK OT [,0X04a
npu anTepHaTUBHUTE (DOPMU Ha MHBECTUPAHE HAa YacTeH kanuTan. 3a nocTuraHe Ha
OCHOBHaTa uen oT MHBECTULIMOHHaTa AeHOCT, akTuBuTe Ha PoHAa LWe ce ynpaBnsBsar,
kaTo ce cnendBa aKTWBHA CTpaTerusi, OCHoBaHa Ha 3aAbriboYeHN NasapHu aHanuan.



JorosopeH coHg ,[Mporpec” 15
Hoknap 3a geliHocTTa
31 nekemepu 2024 r.

OvaksaHuATa ca CBbP3aHN CbC CbLUECTBEHO MOBMLIABaHE Ha CymMaTa Ha HeTHUTE akTuBMY,
kouto npes 2024 r. ce nokaynxa 3Ha4UTENHO NOPaAN 3acUieHns NHBECTUTOPCKN HTEpeC
OT CTpaHa Ha UHCTUTYLUMOHaMHU KnneHTy. Mpes 2025 r. oyakBame Tasu TeHAeHUUA ga ce
3anasu U HETHUTEe aKTMBM A4a HapacTHaT AOMbIHUTENHO KaTo (hoHABLT LUEe ce cTpeMu ga
npuerieye 1 nosede husnyecku 1 opuanyeckn nuua, Ha 6asa Ha No3UTUBHUTE OYaKBAHUS
3a KanuTasioBUTE Nasapu U HamansaealluTe NUXBK Nno genosnTtuTe.

NMHOOPMALIUA OTHOCHO TPABUIIATA 3A [OOBPO KOPMOPATUBHO
YNPABJIEHUE

MpaBunata 3a npwnaraHe Ha MEXAYHApOAHO NpuU3HaTUTE cTaHaapTw 3a [06po
KopriopaTuBHO ynpasneHwe Ha O® lNporpec ce npunarat CbBMECTHO ¢ YNpaBnsBallo
apyxectso KOMMAC UHBECT All. Te cv noCcTaBAT cnefgHUTE OCHOBHU LENN:

* HamupaHe Ha edeKTVBHN CXEMU Ha yrnpaBneHue Ha aKTMBMTE B NMepuod Ha CBETOBHa
MKOHOMMYECKa Kpun3a;

* Cb3faBaHe Ha MeXaHU3bM, KOUTO rapaHTupa edeKTUBHOTO CnasBaHe Ha 3aKoHWUTe u
CbOTBETHUTE NOA3AKOHOBWN HOPMaTUBHWN aKTOBE;

* 3alyMTa Ha OCHOBHUTE NpaBa Ha NpUTeXaTenuTe Ha ASNoBe;

* pPaBHOMOCTABEHO TpeTupaHe Ha UHBECTUTOPUTE BbB DoHAA;

* edhrKaceH KOHTPON BbPXy ynpasneHneTo 1 n3paboTsaHeTo Ha NpoLieaypu, ocurypssaLln
CBOEBPEMEHHO U TOYHO paskpuMBaHe Ha UHGOPMaUUs NO BCUYKM BLAPOCU, CBbP3aHU C
doHfa, BKOYUTENHO DUHAHCOBOTO MOMOXEHME, pesyntatute oT [AEeRHOCTTa,
cobCcTBEHOCTTA U ynpaeneHneTo Ha PoHga.

B geiHoctTta cu npes 2024 r., MEHUAXBPCKUAT €KUM Ha YNpasBnssallo APYXecTBO
KOMMAC WHBECT Al ce npuabpxa CTPUKTHO KbM MPUHLMANTE U MOCTAHOBKUTE,
sanerHanu B [lpaeunata. UHBecTMuMoHHaTa nonutuka KOMMAC UHBECT Al e ga
ocurypu Ha wuHBecTutopute B [d [Mporpec pacTsila UeHa Ha [OSAMOBETE M BUCOKA
AOXOAHOCT Ha BNOXeHUaTa npn 6anaHCMpaHo HUBO Ha PUCK. YNPaBnABaLLOTO APYXECTBO
NPEACTaBA B CPOK U NbneH o6emM BCUYKKM oTYeTH, nsnckeaHu ot SOAKNCAMKW u Hapenba
Ned44 3a M3NCKBAHMATA KbM [AEAHOCTTA HA KOMEKTMBHUTE WHBECTULMOHHW CXEMM,
ynpasnsiBawmTe ApyXKecTBa, HaUuUoHaNHUTE UHBECTULMOHHN (POHAOBE, anTepHaTUBHUTE
WHBECTULUMOHHN pOoHAOBE M fnuvuarta, ynpaensBal anTepHaTUBHU WHBECTULIMOHHA
tboHooBe.

Mpaeunata Ha [® [Mporpec 3a npunaraHe Ha MeXAyHapoaHO NPU3HATUTE NPUHLMNM 3a
ROOpO KopropaTMBHO yNpaBfieHWe AaBa Bb3MOXHOCT 3a e(eKTWBHO npurnaraHe Ha
3anerHanute B HeA MNOCTAHOBKM W OCUrypsiBa M€/7HM31>M 3a nocturaHe Ha [obpu

pesynTatu npu ynpasnexue Ha ®oHaa. 7
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Ho cob6cTBeHUUMTE Ha AANOBE Ha
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rp. Copun

Hoknap oTHOCHO oAuTa Ha tpuHaHcoBMS oTYeT

MueHue

Hvie nsebpLIMXMe OAUT Ha prHaHCOBMA OT4YeT Ha [loroBopeH oHA “Iporpec” (,PoHAa"), ChabpXkKaLl oT4YeTa 3a
¢h1MHaAHCOBOTO ChCTOAHUE KbM 31 AekemBpu 2024 r. 1 oTyeTa 3a neyandara unu 3arybarta u apyrua BceobxeaTeH
AOX0A, OTHET 3a NPOMEHUTE B HETHUTE aKTMBU, NPUHAANEXaLLN Ha KHBECTUTOPUTE B AstNoBe Ha DoHAa U OTYeTa
3a napu4HUTE NOTOLM 3a roavHaTta, 3aBbpLUBaLla Ha Tasu faTa, KakTo WU MOSICHUTEMHWUTE MPUNOXEHUS KbM
(prHaHCOBUA OTUET, ChABPXKALLUM CHLUECTBEHA MH(POPMALIMA 3a CHETOBOAHATA NONUTHKA U1 Apyra nosicHUTenHa
NHbopmauums.

Mo Halue MHeHuWe, NPURoKeHNAT UHAHCOB OTYET JaBa BSpHa 1 YeCTHa NPeACTaBa 3a (PUHAHCOBOTO ChCTOSHNE
Ha ®oHaa kbm 31 filekemepu 2024 ., HEroBUTe PUHAHCOBM PE3yNTaTH OT JEAHOCTTA napuyHuTe My noToum 3a
roanHara, saBbplUBallia Ha Tasu Aarta, B CbOTBETCTBME C "MexayHapoaHuUTe CTaHAapTyH 3a (PUHAHCOBO OTYNTaHE
(MC®0), npueTn ot EBponeiickus cbios (EC)".

Ba3sa 3a uspasnaBaHe Ha MHeHue

Hve u3BbplUMXMe HalMa OAUT B CLOTBETCTBUE C MexayHapoaHnute oautopcku crtavgaptv (MOC). Hawwute
OTFOBOPHOCTW CbINIAaCHO Te3n CTaH[AapTU ca OnWCaHu JOMBAHUTENHO B pasfena OT Hawus AoKan
»OTrOBOPHOCTW Ha OAWTOpa 33 OAUTA Ha (MHAHCOBUS OTYeT'. Hue cMe He3aBucUMU oT ®doHpa B CLOTBETCTBUE
¢ MexayHapoaHus eTW4eH KOAeKC Ha npodecvoHanHUTe CHETOBOAUTENM (BxniounTenHo MexayHapoaHu
CTaHAapTyh 3a He3aBMCUMOCT) Ha CbBeTa 3a MeXAyHapoaHW CTaHAApTM Mo eTuka 3a cuetoBoauTenu (Koaekca
Ha CMCEC), 3aegHO C eTUMHWUTE U3NCKBAHUA Ha 3aKoHa 33 HEe3aBUCUMUS hMHAHCOB OANT U U3passBaHETO Ha
CUIYPHOCT No ycToitunsocTTa (SHOOUCY), npunoxumm no OTHOLLEHUE Ha HaLLMS OAUT Ha (OUHAHCOBMS OTYET B
Bbarapus, kato HUe U3NBLIHUXME W HaLMTe APYTU eTUMHU OTrOBOPHOCTK B CbLOTBETCTBME C U3UCKBAHUATA Ha
3H®OUCY un Kopekca Ha CMCEC. Hue cuutame, ue OAUTOPCKUTE AoKasaTerncrsa, NofyyveHu OT Hac, ca
AOCTaTbYHWN N YMECTHMU, 3a Aa ocurypaT 6asa 3a HalleTo MHeHMe.

THE POWER OF BEING UNDERSTOOD
ASSURANCE | TAX | CONSULTING

RSM BG Ltd is a member of the RSM Network and trades as RSM. RSM is the trading name used by the
members of the RSM Network. Each member of the RSM Network is an independent accounting and consulting
firm which practices in its own right. The RSM Network is not itself a separate legal entity in any jurisdiction.
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Apyra uHdopmauus, pasnuyHa ot GUHAHCOBUA OTYET U OAUTOPCKUA AOKNAA BbPXY Hero

PBKOBOACTBOTO HOCK OTFOBOPHOCT 3a Apyrarta MHopmauus. [pyrata uHopmauus ce CbCTon OT AoKnag 3a
,qe|71Hoc1'ra, M3roTBeH OT PbKOBOACTBOTO CbIacHoO aea ceagma oT 3akoHa 3a CcY4eToBOACTBOTO, HO HE BKMKO4YBaA
(bUHaHCOBWS OTYET W HaLLMA OAUTOPCKU AOKNAA BbpXy HEro.

HalueTo MHeHVe OTHOCHO duHaHCOBUS OTYET He 0OXBaLla Apyrata MHHOPMaLIMA U HUe He U3passiBaMe KakBaTo
1 Aa e chopmMa Ha 3aKnioYeHUe 33 CUTYPHOCT OTHOCHO HEsl, OCBEH @Ko HE € U3PUYHO MOCOYEHO B [OKNAaAa HU U A0
CTeneHTa, 40 KOATO € NOCOYEHO.

Bus BPBb3Ka C Hallus oauT Ha PMHaAHCOBMUSA OTYET, HalaTa OTroOBOPHOCT C€ CLCTOU B TOBa fa npodvetem gpyrara
WHOPMALMSA U MO TO3U HAYMH Aa npeueHUM Janu Tasum gpyra nHpopmaums e B CbLIECTBEHO HECHOTBETCTBUE C
(OUHAHCOBUA OTYET UMK C HALLUTE nosHaHms, npuaobut NO Bpeme Ha OauTa, UNK Mo APyr Ha4YuH nsrnexgaga aa
CbAbpXa CbLeCTBEeHO HenpaBuiHO AoKNagBaHe.

B cnyvait ye Ha 6asaTa Ha paboTaTa, KOATO CMEe W3BLPLUMIM, HUE AOCTUFHEM [0 3aKIIOYEHUE, Ye e Hanuue
CbLUECTBEHO HenpasunHO JoknaaBaHe B TasW Apyra uHdbopmauus, OT Hac ce WM3WUCKBa Ja OoKnagBame Tosu
dhakT.

Hamame kakBo Aa fAoknaABame B TOBa OTHOLLEHVE.
OTroBOpHOCT Ha PbLKOBOACTBOTO 3a (PMHAHCOBMA OTYET

P1bKOBOACTBOTO HOCU OTFOBOPHOCT 32 WU3rOTBAIHETO UM [OCTOBEPHOTO fpeAcTaBsaHe Ha TO3M (PUHAHCOB OTYET B
cboTBeTCTBUE C "MexayHapoaHUTe CTaHAapTU 3a (PUHAHCOBO OTYUTaHe (MC®O), npuetu oT EBponenckus cbios
(EC)", n 6brirapckoTo 3aKOHOAATENICTBO, KaKTO M 3a TakaBa cucTeMa 3a BbTpPELUeH KOHTPON, KakBaTo
PBKOBOACTBOTO ONpeaens kato HeobxoAvMa 3a OCUTypsIBaHE M3FOTBSAHETO Ha (PUHAHCOBU OTYETM, KOUTO HE
CbABPXAT CLLUECTBEHN HENPABUHN OTYUTAHNA, HE3ABMCUMO AaNV AbIKALUM CE Ha U3Mama UNK rpeLLka.

lpy U3roTBsiHE Ha DUHAHCOBUS OTYET PLKOBOACTBOTO HOCH OTFOBOPHOCT 32 OLEHSIBAHE Ha CrOCOBHOCTTA Ha
doHAa fia MPoAbMXM Aa (YHKUMOHMPA KaTo AENCTBALLO NPEANPUSTHE, OMOBECTABAWKW, KOrato ToBa €
APUNOXUMO, BBAPOCK, CBLP3AHU C MPEAMNOIOKEHNETO 3a AENCTBALLO NPeAnpUSTUE W M3MON3Baiiku
cyeToBoAHaTa 6asa Ha OCHOBAaTa Ha NPEeANOMOXKEHNETO 3a ASNCTBALLO NPEANPUSITUE, OCBEH aKO PBKOBOACTBOTO
He Bb3HamepsiBa Aa nukeuAnpa ®oHza unu Aa npeycTaHoBu AERHOCTTa My, U aKO PLKOBOACTBOTO Ha NPAKTUKA
HAMa Apyra anTepHaTuea, OCBEH Aa NOCTBLNM MO TO3U HAYWH.

OTroBOpHOCTHM Ha OAUTOPA 3a OAUTA HA (PUHAHCOBMSA OTYET

Hawwure uenu ca Aa nony4mm pasymMmHa CTeneH Ha CUrypPHOCT OTHOCHO TOBa Aanu PMHaHCOBUSIT OTYET KaTo uano
HE CbbpXa CbLyeCTBeHN HenpaBuHn OTYUTaHUA, HE3aBUCMMO Aanun AbIKaLM ce Ha uamama unu rpewka, n
Aa nsjanem oAMTOPCKU AoKNaa, KONTO fa BKNIOYBA HaLLETo O4QNTOPCKO MHEeHKe. Pa3YMHaTa CTeneH Ha CUrypHocCT
€ BMCOKa CTeneH Ha CUTYPHOCT, HO He e rapaHuus, 4e oAuT, U3BbLPLUEH B cboTBEeTCTBUE ¢ MOC, BuHaru e
paskpusa CbLUECTBEHO HEMPaBUNHO OTYUTAHE, KOraTo TakoBa ChbllecTByBa. Hel'lpaBVIJ'IHI/I oTYUTaAHUA moraT ga
BBb3HWKHAT B pe3yNnTaT Ha u3mMama unu rpeLika u ce cHuTarT 3a cbliecTBeHU, ako 6u Morno pa3yMmHO fa ce ovakea,
HE T€, CaMOCTOATESHO UNKN KaTo CbBKYMHOCT, Buxa Mornu Aa OKaXaT BNusaHWe BbpXy MKOHOMUYECKUTE peLueHns
Ha noTpebutennTe, B3eMaHW Bb3 OCHOBA Ha TO3U (PMHAHCOB OTYET.

Kato uyact ot oauta B chorteeTcTBue ¢ MOC, Hue M3nonssame npogecnoHanHa npeueHka W 3anassame
NpodhechoHaneH CkenTULM3bM Mo BpeMe Ha Lienus oauT. Hue chbiuo Taka:

— WAeHTUdMUMpame W OLeHsIBaMe PUCKOBETE OT CbLLUECTBEHW HEMPABUMHWN OTYUTAHUS BbB hunHaHcoBUSA
OTHET, HE3aBUCMMO Aanu AbIDKALLM Ce Ha U3Mama Unu rpeLuka, paspaboTsame u U3NbAHsSBamMe OAMNTOPCKM
npoueaypu B OTFOBOP Ha Te€3M pUCKOBe U Noryyasame OAUTOPCKU AOKa3aTencTsa, KOUTO Aa Ca 4OCTaTbYHM
W YyMECTHW, 3a Aa ocurypaT Gasa 3a HalweTo MHeHWe. PUCKBT aa He GbAe PasKpUTO CbLIECTBEHO
HENPaBUNHO OTYWTaHEe, KOETO e Pes3ynTaT OT M3Mama, € MO-BMCOK, OTKOMKOTO PUCKa OT CbLUECTBEHO
HENPaBWITHO OTYUTaHe, KOeTO € pesynTaT OT rpeluka, Tbil KaTO M3MamaTa MOXe fa BKMIoYBa TaiiHoO
cnopasymsBaHe, chaniumpuumupare, npegHamMmepeHn Nporycky, U3SBAEHUS 3a BbBeXAaHe Ha oguTopa B
3abnyxaeHue, kakTo u npeHebpersaxe unu 3acbukansHe Ha BbTPELUHUA KOHTPOST;
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— nonyyaBame pasbupaHe 3a BLTPELUHWS KOHTPON, MMal| OTHOWEHWE KbM OAWTa, 3a Ja pa3paboTum
OAVMTOPCKW NpoLeaypy, KOUTO Aa ca NOAXOASALUM NPY KOHKPETHNUTE 0GCTOATENCTBA, HO HE C Lien uspasssaHe
Ha MHEHWEe OTHOCHO e(PEKTUBHOCTTa Ha BbTPELUHUS KOHTPOI Ha PoHAR;

— oueHsiBame YMECTHOCTTa Ha W3MON3BaHWTE CYETOBOAHW MNOMWUTMKM M PasyMHOCTTa Ha CYETOBOAHUTE
MpUBAN3NTENHA OLIEHKW 1 CBBbP3aHUTE C TSIX ONOBECTABaHWSA, HanpaBeHU OT PbKOBOACTBOTO,

— pocTurame [0 3akfiovyeHWe OTHOCHO YMECTHOCTTa Ha M3MNon3eaHe OT CTpaHa Ha PbKOBOACTBOTO Ha
cyeToBoAHaTa 6a3a Ha ocHoBaTa Ha MpeanosioKeHUETo 3a AedcTBaWo npegnpusTue u, Ha Gasata Ha
nonyYeHUTe OAWUTOPCKM [O0Ka3aTencrTBa, OTHOCHO TOBA Janu € Hanuue CbLUeCTBEHa HECUrypHOCT,
oTHacsAWa ce A0 CbOUTUA UNK ycnosus, KOUTo Guxa MOrnM ga NopoasT 3HAYUTENTHU CbMHEHUS OTHOCHO
cnocoBbHocTTa Ha doHAa Aa npoAbkM Oa (DYHKUMOHMpA KaTo AeAcTBallo npeanpuatue. AKO Hue
JOCTUFHEM [0 3aKMioYeHue, Ye € Hanuue CbLUEeCTBEHA HEeCUIYPHOCT, OT Hac ce U3WUCKBa Ja NpuBnedYem
BHVWMaHVe B OAUTOPCKUS CU A0KNAZ KbM CBbP3aHUTE C Tasy HECUTYPHOCT OMOBECTSABaHMS BbB (DUHAHCOBUSA
OTYET WNY B CNy4aii Ye Te3n ONOBECTABaHUS Ca HeadeKBaTHU, Aa moanduumpaMe MHeHUeTo cu. Hawmre
3aKnioYeHUss ce OCHOBaBaT Ha OAWTOPCKUTE [OKa3aTencTBa, MNOMy4YeHW OO AaTata Ha OAMTOPCKUS HU
foknan. bbaewm cvbutua unu ycnoeBua obade morat ga craHar npuuuHa PoHga fAa npeycTaHoBU
PYHKUMOHMPAHETO CU KaTO AECTBALLO NpeanpusTve;

— OLeHsiBameé LANOCTHOTO MpeACTaBsHe, CTPYKTypa UM CbAbpXaHue Ha (UHAHCOBUS OTYET, BKMIOYMTEMHO
OMOBECTABAHUATA, W Aany UHAHCOBUAT OTUET NPeACTaBA OCHOBOMOMAraluTe 3a Hero cAenku n cubuTns
MO HaY¥H, KOUTO NOCTUra JOCTOBEPHO NpeacTaBsHe.

Hue komyHWKupame C PLKOBOACTBOTO, Hapej C OCTaHanWUTe BbLNPOCH, MNaHWpaHwus obxsaT W Bpeme Ha
W3NbIHEHVE Ha OfUTa U CbLUECTBEHUTE KOHCTATaLMW OT 0AWUTa, BKMIOYMTENHO ChLUECTBEHU HEJOCTaTbLM BbB
BBTPELLHNS KOHTPON, KOUTO UASHTUDUUMPaAME NO BpeMe Ha W3BbPLUBAHUSA OT HAC OAUT.

Doknapa BbB Bpb3ka ¢ APYrY 3aKOHOBM U perynaTtopHu U3MCKBaHUSA
Honbnnumennu esnpocu, koumo nocmaes 3a doknadeaHe 3akoHLM 3a cYyemosodcmaomo

B AonbnHeHne Ha HaluTe OTFOBOPHOCTM M AoknajBaHe cbriiacHo MOC, onucanu no-rope B pasaena ,Jpyra
UH(hopmaLms, pasnuuHa oT UHAHCOBUS OTHYET U OAUTOPCKUS AOKNaA BBbPXY HEro“ no oTHOLLeHWe Ha Agoknana
3a [lefHOCTTa, HMe U3MbNHUXME W npoueaypuTe, JobaBeHU KbM msncksaHute no MOC, cbrnacHo »YKasaHus
OTHOCHO HOBM 1 paswMpeH OAUTOPCKM JOKNAAMN U KOMYHUKALIMA OT CTpaHa Ha oauTopa” Ha npodecuoHanHarta
opraHusauus Ha peructpupadute oaMTopu B bbnrapus, MHCTUTYTa Ha AUNNoOMUpaHUTe eKcrnepT-CHEeTOBOgMTENN
(MOEC)". Tean npoueaypw KacasT NPOBEPKM 3a HANWYWETO, KAKTO M npoBepkun Ha dopmaTa 1 CbAbPXAHUETO HA
Tasu Apyra UHGOpMaLmsi C uen 4a Hu NOANOMOTHaT BbB (hOPMUPaHe Ha CTAHOBULLE OTHOCHO TOBA Aank Apyrata
WHGOpMaLus BKMIOYBA ONOBECTABAHUATA W AOKNaABaHWATa, nNpeaBuaeHV B [Nasa cegma oT 3akoHa 3a
C4YETOBOACTBOTO, NPUNOXUM B Bbnrapus.

Cmaroeuuje ebe epb3ka ¢ 4n. 37, an. 6 om 3akoHa 3a cyemoeodcmeomo
Ha 6asata Ha nssbpLUEHUTE NPOLIEAYpY, HALLETO CTaHOBULLE €, Ye:

(@) vHpopmaLmsTa, BRIlOYEHA B fOKNana 3a AelHOCTTa 3a duHaHCoBaTa roguHa, 3a KOSITO € M3roTBeH
(bvHaHCOBUA OTYET, CLOTBETCTBA Ha (DUHAHCOBUS OTYET,
(6) noknaawbT 3a AeiiHOCTTa e U3roTBEH B CLOTBETCTBME C U3WUCKBaHMATA Ha [nasa cegMa oT 3akoHa 3a

C4eTOoBOACTBOTO. O

Bnagucnas Muxainos Bnaaucnas Muxaunos
YnpaButen Peructpupan op.urop7roaopeu 3a oaMTa
/

»PCM BIr* 004
Onutopcko ApyxecTEo per. Ne/

24.3.2025 .
rp. Cocma, yn. ,,Mpod. ®putbod Haucen* 9, er.7, Bwnrapus




[orosopeH ¢ong ,Mporpec” 1
®uHaHCOoB oTYeT
31 nekemepu 2024 r.

OT4eT 3a PMHAHCOBOTO CbCTOAHUE

MoacHeHue 31 nekemBpu 31 gekemBpuU
AKTUBU 2024 2023
‘000 nB. ‘000 n..

DUHAHCOBMSA aKTUBKW, OTYUTAHU NO

cnpaseanvea CTOMHOCT B nevanbara unu 5 75 353 62 543

3arybaTa

KpaTkocpoyHu B3eMaHus 6 54 2168

Mapun 1 napn4Hy1 exBrBaneHTu 7 - 66 69

O6wWo akTuBK 75 473 64 780

HeTHu akTUBYU, NpuHaanexawm Ha

MHBecTUTOpUTe B aAanoBe Ha DoHAaa

EmMutnpaH kanutan 8.1 211 352 198 699

MpemuneH peseps 8.2 (147 442) (138 962)

HepasnpeaeneHna nevyanba 4 934 1676

Tekyula neyanba 6 286 3258

O6ul0 HeTHU aKTUBU, NPUHAANEXKALLU Ha

MHBeCTUTOPUTE B OANOBe o 75130 64 671

Macueu

Tekywu nacuem

3aabmKeHUs KbM CBbP3aHu nuLa 13.2 343 109

O6uwo nacueu 343 109

O6uWo HeTHU aKTUBU, NPUHAZNEXaLWMU HE,

WHBECTUTOpUTE B OANIOBE U nacua/v/lm Vg, 75 473 ) 64 7,3@
ChcraBun: /'ﬁ’ 7 M3anbnHuTeneH gupexTop: | Z

(Munena AnekcaHp

(Usanno Al-yﬁqxhl)-’ /

CwrnacHo oautopcku noknap ot gata 24.03.2025 r.: L/ [ :

Oara: 24.02.2025r.

Bnagucnae Muxaiinos Bnagucnae Muxaiinos

Ynpasurten Peructpupan oautop, oTroBopeH 3a oguta
PCM Bl 00O

Oautopcko ApYyXecTBo,

perucrpauuoHeH Homep 173/

MNosicHeHusTa KbM huHaHCOBUS OTYET OT CTp. 5 A0 CTp. 33 NpeACTaBsBAT HepasaenHa
YacT OT Hero.



JoroeopeH donpg, ,MNporpec”

duHaHCoB OTYeT

31 nekemBpu 2024 r. 2
Ot4eT 3a neyanbata unu 3arybara
n apyrus BceobxBaTeH A40Xo4 3a rognHarta,

npuknioyBalla Ha 31 gekemBpu

MosAcHeHue 2024 2023

‘000 ne. ‘000 nB..

Mpuxoaun oT AUBUOEHTU 123 35
Mpuxoamn oT NUXBU 9 269 61
PeuHTerpupana obesueHka 6 7 232
HeTeH pesynTaTt oT BanyTHu onepauunu 10 - 66

HeTHa nevyan6a oT (bMHAHCOBU aKTUBK, OTYUTAHN
no cnpaseanuea CTOAHOCT B Nevyan6aTa unu

3arybaTa 11 7 331 4112
OBesueHka Ha B3eMaHUA 6 - (7)
Apyrv covHaHcoBu pasxoau 12 (32) (31)
MNeyan6a ot comHaHCcOBM akTUBHM 7 698 4 468

Pasxoau 3a Bb3HarpaxJjeHune Ha ynpasngaBalioTo

APYKecTBO 13.1.3 (1387) (1 201)
Opyrv HeduHaHCcoBM pasxoau (25) (9)
O6wo pasxonu 3a onepaTtMBHa OEWHOCT (1412) (1210)
HeTtHa nevyan6a 3a roauHarta 6 286 3 258
O6uwo BceobxBarteH Aoxoa 3a ro,uuufan/! 6 286 3258 /
ChcraBun: ,’J, 7 NanbnHuTeneH AupeKTop: N/
(Munena AneKcaH,qpp'p Xy (UBano AHra
Hata: 24.02.2025 r. U 'I MNpenceparen Ha CA: [/l
(Munena Anegf 3
CwrnacHo ogutopcku goknap ot gata 24.03.2025 r.: fi/"!
Bnapucnas Muxaitnos Bnaagucnae Muxainos
YnpaBurten O PerucTtpupaH ogutop, oTroBOpeH 3a oguTa
PCM BIr 00
Ogutopcko ApyxecTtBo,

perncrpauuvoHeH Homep 17

MNosicHeHUsTa KbM hUHAHCOBUS OTYET OT cTp. 5 Ao cTp. 33 NpencTaBnsBaT HepasaenHa yacT
OT Hero.



HorosopeH ¢oHg ,MNporpec”
®durHaHCcoB oTYeT
31 gekemspu 2024 r.

3

OTyeT 32 NPOMEHUTE B HETHNUTE aKTUBW, MpUHaanexatlm
Ha MHBeCTUTopuTe B Aganoee Ha PoHAaa

MosicHeHua EmutupaH Mpemuen HepasnpeneneHa Ob6uwo
Kanutan peseps nevanba HeTHu
aKTUBM
‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB.
Canpo kM 1 aHyapu 2024 r. 198 699 (138 962) 4934 64 671
Emutupanun ganose 8.1 12 660 (8 485) - 4175
ObpaTtHo n3kyneHu ganose 8.1 (7) 5 (2)
Caenku c UHBeCcTUTOpUTE B
osanoee Ha ®oHpa 12 653 (8 480) - 4173
Mevan6a 3a roguHaTa - - 6 286 6 286
0610 BceobxBaTeH aoxoa 3a
roguHara - - 6 286 6 286
Canpo kbm 31 nekemepu 2024 r. 211 352 (147 442 11 220 75130
MoscHenus Emutupan Mpemuen HepasnpepneneHa Obwo
Kanutan peseps nevyan6a HEeTHU
aKTUBU
‘000 ne. ‘000 nB. ‘000 nB.. ‘000 nB..
Canpo kbMm 1 siHyapu 2023 r. 187 652 (131 371) 1676 57 957
Emutupanu asnose 8.1 11728 465 - 12 193
O6paTHo uskyneHu aanose 8.1 (681) (80%6) - (8 737)
Caenkv c UHBecTUTOpPUTE B
asinose Ha ®oHpa 11047 (7591) - - 3456
[Teuanba 3a roguHata - - 3 258 3258
Obujo BceobxBaTeH noxon 3a
roguHaTta - - 3 258 3 258
Cango kbMm 31 gekemspm 2023 r. 198699 (138962) 4934 64671
CwcraBun: , UsnsunuuteneH aupekrop: -,
(Munena Anek (UBaitno Aulﬁpggu)_.--}ﬂf ]
0 . ,«f / ;; /
Hara: 24.02.2025r. / / Mpencenarten Ha CA: I/ /“4/

(MuneHa Ane

CwrnacHo oauTopcku goknag or Aarta 24.03.2025 r-.:

7z 2

Bnaaucnar Muxannos Bnagucnae Muxannos
YnpaBurten PeructpupaH ogurtop, otro OpeH 34 oguTa
PCM BIr 00

OauTopcko ApYXecTEO, peruéTpaLMoHeH Homep 173

lNosicCHeHUATa KbM PUHAHCOBUS OTYET OT CTp. 5 4o cTp. 33 NpeAcTaBnsABaT HepasAenHa YyacT
OT Hero.



HorosopeH donp ,Mporpec”
duHaHcoB oTYeT

31 nekemspu 2024 r. 4
OTtyeT 3a napnmiyHnTe notounm 3a roguHarta
npuknoydsawa Ha 31 gekemspu
MosicHeHune 2024 2023
‘000 nB. ‘000 nB.
MapuyeH NOTOK OT onepaTuBHa AelHOCT
MNpupobusaHe Ha HegepuBaTUBHU (DUHAHCOBY AKTUBY 11 (8 778) (6 373)
MocTbrneHus oT nponaxba Ha HefepuBaTUBHU
(hMHaAHCOBW aKTUBK 5530 3 651
Mony4eHn NUXBU NO OBATOBU LEHHU KHXKA 157 44
MonyyeHn anBuAaeHTH 95 263
Hpyru onepaTuBHM NnawaHus, HETHO (1 180) (1217)
HeTeH napuyen noTok oT onepatusHa JeitHocT (4 176) (3 632)
MapuyeH NoTok oT (puHaHCOBA AEeHOCT
MNnatanHuns no obpaTtHo UsKynyBaHe Ha co6CTBEHM
ganose 8.2 (2) (216)
MocTbnneHus oT eMUTUpPaHe Ha OsAMoBe 8.2 4175 3675
HeTeH napuyeH noTok oT duHaHcoBa AeHoCT 4173 3459
HeTHa npomsaHa B napu 1 napuuHn eKBMBaNeHTU (3) (173)
Mapu 1 NnapuyHn ekB1BanNeHTU KbM 1 sHyapu 7 69 2427
Mapu v napuyHu eKBMBaNeHTH |9-.-|\_4_;‘I}1 AekeMBpU 7 66 _~ ﬁﬁ

f/ .’JJ'

CbCTaBUI: X///
(MuneHa Anekc

flata: 24.02.2025r. |,

CokrnacHo oauTopcku aoknap, or gara 24.03.2025 r.:

Bnapucnas Muxainos
YnpaBsuren

PCM BI' OO
OAaunTopcko ApyxecTiEo, perup/rpauuorleu Homep 173

M3nbnHuTeneH gupekTop: V.

(Ueaitno AHll'/ﬁ/'f/c W)/,

Mpencenarten Ha CA: / K?’ Vi

KW)

(Munexa Ane%tt?é (poBa)

'Ilr.
(/

O Bnagucnaes Muxaunnos
Peructpupat ogutop, 9froBop

4

3a oguTa

MNosicHeHusTa KM (DUHEHCOBUS OTUET OT CTp. 5 Jo cTp. 33 NpeacTaBNABaT Hepa3aenHa yacT

OT Hero.



HoroBopeH ¢ong ,Mporpec” 5
duHaHcoB oTHET
31 pekemepun 2024 r.

[TosicHeHNs1 KbM DUHAHCOBUS OTUET

1. O6wa nHdopmauus

[orosopeH doHa ,lMporpec” e gorosopeH oHA NO cMUCHNA Ha 3akoHa 3a AelHocTTa Ha
KOMEKTUBHUTE UHBECTULMOHHW CXeMU U Ha ApYrv NPeanpuaTHA 3a KONEKTUBHO UHBECTUPAHE.,
PoHOBLT e perucTpupaH ¢ byncrar 175271276

CepanvileTo n agpecsT Ha ynpasrneHue Ha PoHga e: rp. Codua 1000, p-H Tpuaguua, yn.
LAnabun” 36, eT. 4, BnucaH B pernctobp BYJICTAT Ha 24.07.2023 r.

PoHABLT € opraHuaupaH U ynpaesnsisaH oT ynpasnsasallo ApyxecTso ,Komnac Musect” Al
CbC ceganuvile u agpec Ha ynpasnexue: rp. Codua 1000, p-H Tpuaguua, yn. ,AnabuH” 36,
eT. 4,

EmutupannTe aanose koM 31.12.2024 r. ca B pasmep Ha 211 352 011.4656 6posi ¢ HOMMHaN
1 nes.

HorosopHuAT oHz He e topuanyecko Nuue. GoHALT NpeAcTaBnNaABa UMYLLECTBO, 060c06EeH0
C Uen HabupaHe Ha NapuyHKU cpelcTBa Ype3 NyOGNUYHO npegnaraHe Ha ASMNORE, KOETO ce
OCbLeCTBABA Ha NpUHUMMNA Ha pasnpefenieHne Ha pucka, oT YNpaensBalLaTo APYXECTBO U
KONEKTUBHO MHBECTUPaHE Ha NapuyHUTE CPeACTBa B LIEHHU KHUXKa. [pu ocbLUecTBABaHe Ha
AencTBUA no ynpasneHve Ha [loroBopHusi oHA, YNpasnsBalloTo ApYXecTBo AeicTBa OT
CBOE MMe, KaTo NocoYsa, Ye JencTsa 3a cMeTka Ha [JorosopHus doHa.

B npeameta Ha aeiHocT Ha Y[l MMalla OTHOLIEHME KbM OpraH1snpaHeTo u ynpasneHneTo
Ha doHAaa ca BKIHYEHU:

e ynpaslieHNe Ha UHBecTulmnnTe;

* aAMWHUCTPUPaHe Ha AANOBETE, BKMOYUTENHO MPABHU U CUETOBOAHU YCNYrU BbB
BPb3ka C YMpaBlieHWe Ha aKkTuBUTe Ha (hOHAA, WCKAHWMA Ha WHdOpMauust oT
WHBECTUTOPUTE, OLLEHKA Ha aKTUBMUTE U U3YUCIIsIBaHE LieHaTa Ha ASnoBeTe, KOHTPOnN
3a cnasBaHe Ha 3aKOHOBWUTE W3UCKBAHWS, BOAEHE Ha KHUraTa Ha nputexarenute Ha
Ha ganose, usgasaHe, npofaxba 1 06paTHO U3KynyBaHe Ha AAN0Be, U3MbIHEHNE Ha
J0rOBOPU, BOAEHE Ha OTYETHOCT;

® MapKeTUHrosu ycryru

MocoyeHnTe [AEHHOCTU Ce OCbLLIECTBABAT MNOCPEACTBOM WHBECTULMOHHM peweHns u
Hape}aaHus, KOUTo Ce UINbINHABAT Npu NpenBapuUTenHoO 3a4a4eHn OrpaHUUYEHUA 1 oT NuLa,
YMbIIHOMOLLEHN OT ynpaBUTENHUA OpraH Ha YNpaBnsBalloTO APYKECTBO, CLOTBETHO
ykasaHu B lNpocnekTta v lMpaBunata Ha [JoroBopHust hoHa.

Beuuku aktmem, npugobuti ot doHpa ca coBCTBEHOCT Ha MHBECTMpanUTe B HEro nuua.
MNevanbute u sarybute Ha doHAa ce NOEMAT OT UHBECTUTOPUTE, CbPA3MEPHO Ha TEXHUS OSN
B uMyLLecTBOTO My. BHockuUTE 3a nokynka Ha asnose Ha ®oHga MoraT fa 6bAaT camo B napy.

EmuTupaHute asnose faBaT npaBo Ha CbOTBETHATa 4YacT OT WMYLLECTBOTO Ha DoHaa,
BKITHOYMTENHO NpU NWKBMAAUMS, NpaBo Ha 06paTHO W3KyryBaHe, KakTo W Apyru npasa,
npeasugenu 8 3KUCAMKN v Mpaeunarta Ha doHpa.

CucTemata Ha ynpaBneHue Ha ynpasfsiBalloTO APYXECTBO € eAHOCTENEHHa — CbBeT Ha
AVpeKTopuUTe B ChCTaB

-UBanno AHrapcku
-MuneHa AnekcaHgposa
-Angpeti MNpbMos

-Oparomup Benvkos



[oroBopeH ¢oHg ,lporpec” 6
OUHAHCOB OTYET
31 nekemBpu 2024 r.

-boiiko BpaTtaHos

YnpaBnsAsalLloTo APY>KEeCTBO Ce ynpasnsasa v npeacTtasnasa oT Meanno AHrapcku u MuneHa
AnekcaHgpoBa 3aefHo.

2. Naaenenune 3a cxoTReTcTBUEe ¢ MCDO M npunaraHe Ha npuHuMna 3a JencTBauio
npeanpusitue

2.1. U3aBneHnue 3a cboTBeTcTBUE ¢ MC®O, npuetu ot EC

®uHaHCcoBUAT 0TYeT Ha PoHAa e CbCTaBeH B CboTBeTCTBUE ¢ MexayHapogHuTe craHgapTv
3a (wmHaHcoBO oT4ynTaHe (MC®O), paspaboreHn u nybnukysaHu oT CbBeTa no
MexayHapoAaHu cueToBoaHU ctaHaaptu (CMCC) u npuetn oT EBponelickus cbtod (MCHO,
npuetn ot EC). Mo cmucwbna Ha naparpad 1, Touka 8 oT [lonbiHUTENHUTE pasnopeabu Ha
3akoHa 3a CYETOBOACTBOTO, NMPUNOXUM B Bbnrapus, TepmuHbT ,MC®O, npuetn ot EC*
npeactaenasat MexayHapoaHuTe cueToBogHU cTtangapt (MCC), npuet B CboTBETCTBUE
¢ PernameHt (EO) 1606/2002 Ha EBponeickust napnameHT 1 Ha CbBeTa.

PbKOBOACTBOTO HOCM OTTOBOPHOCT 32 CbCTAaBAHETO U [JOCTOBEPHOTO NPEACTaBsHE Ha
WHOPMaLUATa B HACTOALLNSA PUHAHCOB OTYET.

DUHAHCOBUAT OTHET € CbCTaBeH B Gbnrapcku nesa, koeTo e yHKUMoHanHaTa Banyta Ha
®oHpa. Beuukn cymm ca npeactaBeHu B xunsau nesa (‘000 ns.) (BkMHOUUTENHO
CpaBHWUTenHaTa uHopmMaums 3a 2023 r.), ocBeH ako He € NOCOYEHO APYro.

2.2, UssisneHue 3a AeiicTBalLo npegnpusTue

FOANWHNAT (DUHAHCOB OTYET e CbCTaBEH MpU ChasBaHe Ha NpUHUMNG Ha OeicTBallo
npeanpustue.

Kem parata Ha W3roTBSHe Ha HaCTOSWUMS (PUHAHCOB OTYET pPLKOBOACTBOTO Ha
YNpaBnsBaloTo APYKECTBO € HanpaBumo npeueHka Ha cnocobHocTTa Ha [d Mporpec pa
NPoABIKM CBOATA AEWHOCT KaTo AeWCTBAWO npedanpusaTe Ha 6as3a Ha HanudHaTa
WHdopmauma 3a npeasuanmoto Gbgete. Crieqy M3BLPLUEHUS APernen Ha AeiHOCTTa Ha
doHAa pBLKOBOACTBOTO 04aksa, Ye PoHAA MMa JOCTaTbYHO PUHAHCOBMU pecypcu, 3a aa
MPOABMKM onepaTuBHaTa cu AelHocT B 6nusko Obhelle W npoAbnkasa Aa npunara
npuHUMNa 3a ASNCTBALLO NPeanpuATUE NPU U3rOTBSHETO Ha (UHAHCOBUS OTYET.

3. HoBu unu nameHeHun craHgaptu u pasacHeHUs

3.1.HoBu cTaHaapTu, W3MeHEeHMss W pas3sfiCHeHUsA Ha CcbliecTByBalUKn
craHaapTi Kkbm 1 aHyapu 2024 .

®oHABLT € npuen CneaHUTe HOBU CTAHAAPTH, USMEHEHUS U PAa3SCHEHUS KbM MCoO,
nananeHn ot CbBeTa Mo MexayHapoaHN CYETOBOAHWU CTaHAAPTYU U of06peHu oT EC, kouTo
Ca YMECTHY 1 B cuna 3a (puHaHCcoBMA oTHeT Ha PoHAa 3a rOAULLHUS Nepuoa, 3anodealy Ha 1
stHyapu 2024 r.:
UsmeHeHua B MCC 1 lMpenctaBsHe Ha (pUHAHCOBUTE OTYETH: Knacudukauusa Ha
NacuUBUTE KaTo TEKYLLU U HeTeKyluu, B cuna ot 1 sHyapu 2024 r., npuetu ot EC
WameHeHusTa B knacuuKkaunaTa Ha NacvMBUTE KaTo TeKyLUM UMW HeTeKyLLUM 3acsiraT camo
NPEACTaBAHETO Ha NacuBUTE B OTYETA 3a (PUHAHCOBOTO CbCTOSIHME, HO HE K pa3Mmepa UM,
MOMEHTa Ha NPU3HaBaHETO Ha aKTUBW, NAcUBY, MPUXOAN UMK PasXoan UNu HGOPMaLMsTa,
KOATO Apy>ecTBaTta OnoBecTsABaT 3a Teaun eneMeHTu. IameHeHusTa umar 3a Len Aa ussicHAT
CNeaHoTo:
*  KnacudgukauusTa Ha macuBUTE KaTo TEKYLUM UMK HETeKyLLW TpsibBa 4a ce OCHOBaBa
Ha CbllecTsyBalln MNpaBa B Kpast Ha OTYETHUS NEPUOA, KaTo BCWYKM 3acerHaTu
naparpadu oT CTaHAapTa BeYe W3NOMN3BAT e4HAKLB TEPMUH, @ UMEHHO ,NPaBoTo" Ha
OTCpoUBaHe Ha ypexAaHeTo Ha nacuBa ¢ NoHe BaHajeceT Meceua. M3puuHo ce
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noco4Ba, Ye caMmo HanNM4YHOTO NPaBo ,B Kpas Ha OTYETHUS Nnepuog” Tpsbsa fa Brvse
BbPXY KnacudukaumaTa Ha nacuea,;

*  KnacugukauusaTa He ce Bnusie OT ouakBaHusTa Ha oHAa ganu Lie ynpaxHu NpaBoTo
€Y Oa OTCPOYM yPEXKOAHETO Ha NacuBa; u

*  ypexAaHeTo Ha MacuBUTE MOXe Aa Ce OCbLUECTBU Ype3 NPexBbpisgHe Ha NapuyHu
CPEACTBA, KanuTanoBy UHCTPYMEHTU, APYTrY aKTUBK UNWN YCIYTU Ha KOHTpareHTa.

®oHADBT e Npuen cneaHnTe HOBU CTaHAapTU, U3MEeHeEHNs U passicHeHust Ha MCDO, usganexu
ot CbBeTa No MexayHapoAHN CHETOBOLHW CTaHAapTu U ofobpern ot EC, kouTo ca B cuna
3a ¢puHaHcoBmMa oTyeT Ha PoHAa 3a roAuHMS Nepuogd, 3anoysal Ha 1 aHyapu 2023 r., HoO
HAMaT CbLLECTBEHO BNUAHNE BLPXY (DUHaHCOBUTE pe3ynTaTi Unu (puHaHCOBOTO ChCTOSIHUE
Ha PoHaa:
- WNameHennsi 8 MCC 1 TpenctaBsiHe Ha (bUHAHCOBM OTYeTH: HeTekylm nacusw,
00Bbp3aHN ¢ hrHaHCOBM NokasaTenu, B cuna ot 1 sHyapu 2024 r., npuetu ot EC;
- WameHeHus B MCPO 16 JnauHr: 3aabrixeHue no NMU3UHr Npu npoaaxta u obpaTeH
nusuHr, B cuna ot 1 anyapu 2024 r., npueTtu ot EC;
- WNameHeHns B8 MCC 7 Otuer 3a napudHute notoum u MCOO 7 duHaHcoBU
MHCTpyMeHTU: OnoBsecTaBaHus: CnopasymeHusi 3a (puHaHcUMpaHe Ha JOCTaBuMuM, B
cuna ot 1 aHyapu 2024 r., Bce oiue He ca npueTu oT EC.

3.2. CtaHOapTu, U3MEHEHUS M Pa3siCHEHUS!, KOUTO BCe OLUEe He Ca BIe3Nnu B CUNa U He
ce Npunarat oT No-paHHa gaTta ot ®oHga

KbM Aatata Ha opobpeHne Ha TO3M (PUHAHCOB OTYET ca MyBnMKYBaHW HOBM cTaHpapTu,
U3MEHEHUS N Pa3ACHEHUS] KbM CbLLECTBYBaLLKN BeYe CTaHOAPTU, HO HE ca BNesnu B cuna unu
He ca npueTu ot EC 3a chuHaHcoBaTa roauHa, 3anousatla Ha 1 sHyapu 2023 1., 1 He ca Gunu
MPUNOXEHU OT No-paHHa Aata oT PoHAa. PLKOBOACTBOTO OuaKBa BCUUKW CTaHAAPTW W
U3MeHeHUs na ObAat NpueTu B CYETOBOAHATA MONMUTMKA Ha DoHAa Npes MbPBUS MEpUoA,
3anoysall cnea AataTa Ha BAM3aHETo UM B cuna. MHdopmauma 3a Tesu cTaHgapti u
N3MeHeHUs1 € npeAcTaBeHa ro-gony.

KbM patata Ha ofobpeHue Ha TO3U (PUHAHCOB OTYET ca MyBnuKyBaHW HOBM cTaHpapTu,
N3MEHEHUNA U Pa3ACHEHUS KbM ChLLECTBYBALLU Beye cTaH4apTW, HO He ca BNEes3nu B cuna unm
He ca npueTu oT EC 3a hHaHcoBaTa roauHa, 3anoysaia Ha 1 sHyapu 2024 r., U He ca 6unu
npunoxeHn oT no-paHHa pAarta oT ®oHAa. PLKOBOACTBOTO OYakBa BCUYKU CTaHAapTU u
n3MeHeHns fa 6bAaT NpUeTU B CYETOBOAHATa NONMUTUKa Ha DoHAA Npes NbpBUS Neproa,
3anouyeall cnep Aatata Ha BMM3aHETo UM B cuna. WHdopmauus 3a Teau cTaHaapTu u
U3MEHeHUs e npeAcTaBeHa no-4ony.

N3meHeHns B MCC 21 Echektu oT npomMeHWTe B OBMeHHUTe KypcoBe: Jlunca Ha
KOHBEPTUPYeMOCT, B cuna ot 1 sanyapu 2025 r., Bce oule He ca npuetn ot EC
NameHeHunsTa B MCC 21 BKntoyBarT:

- YTOuYHABaHE Kora efHa BanyTa Moxe Aa 6bae obMeHeHa B Apyra BanyTa u Kora He -
€AHa BanyTa moxe Aa Obae obMeHeHa, koraTo NPeAnpPUATUETO € B ChCTOSIHUE Aa
0OMeHu Ta3n BaryTa 3a ApyraTta BanyTa Ypes nasapu UnM MexaHu3Mu 3a o6MeH,
KOUTO Cb3fasar M3NbIHUMU Npasa U 3agbimkeHusa 6e3 HeonpasaaHo 3abaBsHe KbM
Aatata Ha oueHsiBaHe M 3a onpefeneHa Uen; efHa BanyTa He MOXe fJa 6bae
obmeHeHa B Apyra BanyTa, ako NPeANpUSTUETO MOXe Aa NONYYY Camo HE3HaUMTEnHa
cyma oT Apyrarta BanyTa;

- W3UCKBaHE Kak npeanpuATueTo a onpeaenu o6MeHHUs Kypc, KOWTO ce npunara,
koraTto AapeHa BanyTa He Moxe Aa Oblle oGMeHeHa - KoraTo AafeHa BanyTa He MoXe
Aa O6bae obMeHeHa KbM AaTaTta Ha OueHsABaHe, NPeAnpUSTUETO OLEHSBa cnoT
0DMeHHUs Kypc KaTo Kypc, KOWTO 61 ce MpUnoXun npu pefoBHa coenka Mexay
nasapHu y4acTHULM KbM JaTaTa Ha OueHsBaHe W KoWTo Gu oTpasun BApHO
npeobnafaBalluTe MKOHOMUYECKN YCIOBUS.
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- U3NCKBaHe 3a ONOBECTABaHE Ha AONMbIHUTENHA MHOPMaLIMS, KoraTo BanyTaTta He e
KOHBEPTUPYEMa - KOraTo BanyTaTa He e KOHBepTupyema, NpeAnpuATUETO OrnoBecTABa
nHopMaLUuns, KOATO 6u nosBonuna Ha NoTpedbutenuTe Ha HeroBute UHAHCOBU
0TYeTW Aa MpeueHaT Kak nuncata Ha KOHBepTUPYEMOCT Ha Banytarta Bnvse unu ce
OYaKkBa fa MoBnusie Ha HeroeuTe (PUHAHCOBU pe3ynTaTt, (PUHAHCOBO CbCTOSHUE U
napu4Hn NoToLu,

UsmeHeHuss Ha MC®PO 9 u MCPDO 7 oTHOCHO KnacudukauusTa U OLUEHSIBaHeTO Ha
duHaHCOBUTE UHCTPYMEHTU (B CMNa 3a roAulLHM Nepuoaun, 3anoyBallu Ha unu cneq 1
AaHyapu 2026 r., Bce owe Henpuetn ot EC). Ha 30 main 2024 r. CMCC usgagne uenesu
usmeHeHna Ha MC®O 9 n MCPO 7, 3a ga oTroBopu Ha HeOoTAaBHALUHUTE BBMNPOCH,
Bb3HUKHANU Ha npakTuka, v 4a BKOYW HOBU WM3UCKBAHWA He camo 3a (pMHaHcoBUTe
MNHCTUTYLMK, HO 1 33 KopriopaTuBHUTE cybekTu. Tean n3MeHeHUs:

- UsAcHABAHe Ha gartaTa Ha Npu3HaBaHe W OTUCBaHE Ha HAKOW (DUHAHCOBU aKTUBM U
nacuBy, C HOBO W3KMIOYEHWE 3a HAKOW (DUHAHCOBMW 3afbIDKEHUA, ypedeHu upes
cUCcTeMa 3a eneKkTPOHHU NapuYyHU NpeBoaw;

- usAcHABAT U [00aBAT AOMBIIHUTENHN HACOKM 33 OLEHKa Aany AaneH PUHAHCOB aKTuB
0TroBapsa Ha KpUTepusa 3a nnallaHe eANHCTBEHO Ha rMaBHULA U NUXBA;

- AobaBA M3NCKBAHMA 3a HOBM OMNOBECTSBAHWS 33 OMPEAENEHU WHCTPYMEHTU C
[LOrOBOPHU YCNOBUSA, KOUTO MOraT f1a NPOMEHNAT napuyHUTe noTouu (Kato Hanpumep
HAKONM (OUHAHCOBU WHCTPYMEHTU C XapaKTePUCTUKW, CBbP3aHW C MOCTUTaHeTo Ha
€KOJIOTUYHU, COLMAnHKU v YNPaBnNeHCKU Lenu); n

- aKTyanusupaHe Ha OMOBECTABAHUSTA 3a WHCTPYMEHTU Ha COOCTBEHWS KanuTan,
onpeaeneHn no cnpaseanvMea CTORHOCT Ypes Apyr BceobxsaTeH aoxoa.

MC®O 18 NpencrassiHe n onoBecTABaHe BbB (DUHAHCOBUTE OTHETH (B CUIA 33 FOAULIHU
nepuoan, 3ano4sailu Ha unu cneg 1 svyapu 2027 r., Henpuet ot EC). MC®O 18 LLe 3ameHun
MCC 1 lNpedcmassiHe Ha chuHaHco8U omyemu, KaTo LUE BbBEAE HOBM W3NCKBaHWA, KOUTO
e nomorHar 3a nocTuraHe Ha CbMNoCTaBUMOCT Ha (PUHAHCOBUTE pe3ynTaTi Ha nogoGHU
npeanpuaTMa 1 e npeaoccTaBAT no-nogxofsila WHGOpPMauMs U Mpo3paqvHOCT Ha
notpebutenute. Bbnpekn ye MCHO 18 HsaMa f[a NoBNMsie Ha NPU3HABAHETO WM
OLeHABAHETO Ha cTaTuuTe BLB (DUHAHCOBUTE OTYETU, HETOBOTO BbL3AEUCTBUE BbPXY
MPEeACTaBAHETO U OMOBECTABAHETO Ce o4vakBa Aa ObAe LWMPOKO pasnpoCTpaHeHo, Mo-
cneuuanHo Tesu, CBbP3aHW C OTYETA 33 (YUHAHCOBUTE Pe3ynTaTu U NPenoCcTaBsHETO Ha
onpeaeneHy o1 pbKOBOACTBOTO MEPKU 33 U3MbMHEHWE BbB (PUHAHCOBUTE OTYETU.

B MomeHTa pkkoBOACTBOTO oueHsiBa MoapobHUTE mocneauuu oT npunaraHeTo Ha HoBUA

CTaHAapT BbPXY uHaHCOBU oTYeTU Ha PoHaa. OT U3BbPLUEHaTa NpeaBapuUTEnHa oueHKa
Baxa ycTaHOBEHW CNegHUTE NOTeHUMANHU Bb3ASNCTBUS:

o Bwbnpekn ye npuemaHeto Ha MC®O 18 HaMa ga okaxe Bb3feiicTBUe BbpXy HETHaTa
neyan6a Ha ®oHAa, TO OYakea, 4Ye rPYNUPAHETO Ha CTAaTUUTE Ha NPUXOANTE U pasxoguTe
B OT4eTa 3a nevanbarta unu sarybata B HOBUTE KaTeropuu Lie NoBnusie Ha HauuHa, no
KOWTO Ce U34UCNSBA U OTYMTa onepaTuBHaTa nedan6a. OT oueHkaTa Ha Bb3AeNcTBUETO,
KOATO PoHAA € M3BLPLIMA, CMEAHUTE MO3UUUM MOraT NOTEHLMAnNHO 4a NOBAMSST Ha
onepartusHaTa nedvanba:

- MOXe fa ce HanoXu Aa ce NpeacTaBAT NOOTAENHO BanyTHUTE pPa3nuku, KOUTO
noHacTosileM ca obefuHeHn B nosvums "Opyrn MHaHCOBM NpUXogu u pasxoau,
HEeTHO" B onepaTueHaTa neyanba;

- MC®O 18 uma cneumduUyHM U3UCKBAHNA 3a KaTErOPUSTA, B KOSTO Ce npusHasar
neyanbute unu 3arybute OT gepuBaTMBM — KOSTO € cCbLuaTa Kateropusa KaTto
NPpUXOAUTE 1 pasxofuTe, 3acerHaTi OT pUCKa, 3a ynpaBneHue Ha KOMTo Jepusansa
ce usnonssa. Bbnpekn ye noHacTosiiem OoHABLT NpusHaBa HAKOM neyandu unm
3arybu B onepatusHaTa nevanta v Apyrv BbB (PUHAHCOBUTE Pa3X0aM, MOXe Aa Ma
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NpomsiHa B TOBa KbJe ce Npu3HaBaT Te3u neyantu unm 3arybu u rpynarta B MOMeHTa
oLieHsiBa HEOBX0ANMOCTTa OT NPOMSAHA.

Cratuute, npeactaBeHn B OpurMHanHUTE (UHAHCOBM OTYeTW, MoraT Ja ce NPOMEHSAT B
pesynrvar Ha npunaraHeTo Ha MNOHATUETO "MONnesHo CcTpyKTypupaHo ob6oblueHue" un
paswupeHnTe NpuHLMnmn 3a obeguHsaBaHe 1 pasbueka.

®OoHABLT He o4aKBa [Ja MMa 3HaYUTENHa MPOMSIHE B MHCDOPMaUUATA, KOATO NOoHacTosILeM ce

OMnoBecTABa B MOACHUTENHUTE Benexkn, TbW KaTo W3MCKBAHETO 338 OMNOBEecTABaHe Ha

ChlileCTBEHa MH@OpMaUMa ocTaBa HenpoMeHeHo. HauuHbT, no KoWTo uHdopMauudaTa e

rpynupaHa, obaye Moxe fia ce NpoMEHU B Pe3ynTaT Ha NpuHUUNUTEe Ha oBeauHaBaHe unu

pasbuska. OcBeH ToBa LUe UMa 3HaYUTENHN HOBU OMOBECTABAHUSA, HEOBXOAUMN 3a:

o onpegeneHy oT pbKOBOACTBOTO MEPKM 3a U3NBbIHEHUE;

o pasbuBka Ha ecTeCTBOTO Ha pasxoAWTe 3a CTaTuu, NpeacTaBeHu Mo (PyHKUUU B
onepaTvBHaTa KaTteropua Ha otyeTa 3a nevyanbarta unu 3arybata — Tasu pasbueka ce
M3NCKBa camo 3a onpefeneHn pasxoamn 3a ecTecTBo; 1

© 3a MbpBUA roguileH nepuod Ha npunaraHe Ha MC®O 18 — paBHeHue 3a Bceku pef B
oT4eTa 3a nevanbata unu sarybata Mexay NPeUsUUCTIEHUTE CYMU, NPEACTaBEHN upes
npunaraHe Ha MC®O 18, u cymute, NnpeacraBeHn npeau Tosa npu npunaraHe Ha MCC
1.

DoHABLT We npvnara Hoeus MCOO 18 oT 3agbmxkuTenHaTa My daTa Ha Bnu3aHe B cuna 1
sHyapn 2027 r. Wauckea ce npunaraHe CbC 3agHa Aata, Taka 4Ye cpaBHUTENHaTa
WHdopMaums 3a duHaHcoBaTa roguHa, npuknioysawa Ha 31 gekemspu 2026 1., we 6bae
npevsvucneHa B cboTeeTcTBUe ¢ MCPO 18.

K®bM paTara Ha ogobpeHune Ha Te3n hMHAHCOBM OTYETH Ca M3AAAEHMN HSIKOU HOBM CTaH4apTy,
N3MEeHEHUS N pasACHEeHUs1 Ha CbLeCTBYBaLLMTE CTaH4apTH, HO HEe ca BIIE3Nu B CUNa WK He
ca npuetu ot EC 3a dmHaHcoBaTa roanHa, 3anoysalla Ha 1 sHyapu 2024 r., U He ca 6unu
npunoxeHu no-paHo ot doHpaa. He ce oyakBa Te Aa MMaT CHLUECTBEHO BIUSHUE BBPXY
(puHaHcoBUTE OTUETN Ha POHAA. PHKOBOACTBOTO OYaKBa BCUYKM CTaHAAPTY W U3MEHEHUS 4a
Bbaat npueTtn B cyeToBOAHATA NONUTUKA Ha DoHAA Npes MbPBMA Nepuog, 3anoysaly creq

AaraTa Ha B/in3aHeTo UM B cuna. [No-g4ony e fafeH CNUCHLK C NPOMEHUTE B CTaHAApTUTE:
- MC®O 19 [IbwepHn gpyxectsa 6e3 nybnuyHa oTyeTHOCT: ONOBECTABaHUS, B cuna

3a roauliHn nepuoaun, 3anoysalln Ha unu cnep 1 aHyapu 2027 r., Henpuert ot EC;

- TopnwHu nofgobpenus, B cuna ot 1 aHyapu 2026 r., BCe oLue He ca npueTyn oT EC.

4. ChulecTBeHa UHopMaumsa 3a cyeToBOAHA NONUTUKA
4.1. O6wu nonoxeHus

Han-3HayumnTe CHETOBOAHU MONMUTUKW, NpunaraHu npu N3roTBAHETO HA TO3u tbnHaHcoB
OTHET, Ca NpefcraBeHu no-gony.

®UHAHCOBUAT OTHET € U3FOTBEH MNPU CnasBaHe Ha NPUHLMMUTE 33 OLEHSIBAHE Ha BCUYKM
BUAOBE aKTVBW, Nacueu, NPUXOAW U pasxofdu, cbrnacHo MC®O. Basute 3a oueHka ca
OMOBECTEHU NOAPOBHO Mo-HaTaTbK B CYETOBOAHATA MOMUTUKA KbM (PUHAHCOBUS OTYET.
DUHAHCOBMAT OTYET € M3TOTBEH NP CNa3BaHe Ha MPUHLMNE Ha AeiCTBALLO NpeanpusiThe.

Cnepsa pa ce oTbenexu, 4ye npu U3roTBAHETO Ha npeacTaBeHusa d)VIHaHCOB oT4yeT ca
u3non3saHn CcYEToOBOAHU OLEHKM W [ONnycKaHus. B'bI'IDEKM 4ye Te ca 663MpaHM Ha
I/IHd)OpMaLl,VIFI, npefocrtaseHa Ha PbLKOBOACTBOTO KbM AaTtaTa Ha U3roTBsAHE Ha C*)MHEHCOBI/IFI
OTHET, peanHuTe pe3ynTtaTu moraTt Aa ce pasnu4asart oT HanpaseHUTe OUEHKN U JonyCcKaHus.

4.2. MpeacraBaHe Ha PUHAHCOBUSI OTYET

duUHaAHCOBMST OTYET € NpeacTaBeH B cboTBeTcTBUE ¢ MCC 1 JJpeacraesiHe Ha UHaHCOBU
oT4eTn(pesuanpad 2007 r. u KopurupaH). PoHALT NpPeAcTaBs oTyeTa 3a neyanbaTta Unu
3ary6aTa u Apyrusi BceobxsaTeH 40X0[ B €ANHEH OTYET.
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B oTyeTa 3a pmHaHCOBOTO CLCTOSHUE Ce NPEACTaBsAT ABa CPaBHUTENHU rnepuoga, KoraTo
DoHOBLT:

a) Npunara c4eTOBOAHA NONMUTUKA PETPOCMEKTUBHO;
6) npeunsyncnaBa peTPOCNEKTUBHO NO3ULMK BbB (PUHAHCOBUSI OTHET; UMK
B) npeknacuduLmpa nosuummn BB (pUHAHCOBUSA OTHET.

POHABLT HAME HUTO €4HO OT MOCOYEeHUTE MOo-rope YCNoBWA 3a MNpeacTaBsHe Ha ABa
CPaBHUTENHW Nepuoaa, Taka yYe UHAHCOBUSI OTYET € MPeACTaBeH C €QUH CpaBHUTeneH
nepuoa.

4.3. Caenkv B YyxaectpaHHa BanyTta

Caenkute B YyXaecTpaHHa BanyTa ce OT4YUTaT BbB (PyHKUMOHANHATa BanyTa Ha PoHaa no
ouuManHns obmeHeH Kypc KbM faTaTa Ha caenkata (o6siseHus dukcuHr Ha Bbnrapcka
HapoaHa 6GaHka). lNevanburte u 3arybuTte OT KYPCOBW Pa3nWKW, KOUTO Bb3HWKBAT Mpu
YPEXOAHETO Ha TE3W CAENKWA U NPEOLEHSABAHETO Ha NapUYHUTE MO3UUMKU B YyXaeCTpaHHa
BanyTa KbM Kpasi Ha OTYETHUA Nepuoj, ce NpuU3HaBaT B Nevyanbara unu sarybara.

HenaquHMTe nosuvuun, oleHdBaHW No UCTopUYEcKa LieHa B YyXaecTpaHHa BanyTa, ce
oTyUTaT No 0BMEHHUS KYypC KbM faTaTa Ha caenkarta (He ca npeoueHeHM). HenapquMTe
nosuunmn, oueHaABaHU No cnpaBeffinBa CTOMHOCT B HyxaecrtpaHHa BanyTa, ce oTyuTaT no
0OMEHHUS KYPC KbM [laTaTa, Ha KoATO € onpefieneHa cnpaesennmeaTta CTOMHOCT.

BbnrapckusT nes e mkcupaH KbM eBpoTo B choTHoweHue 1 EUR = 1.95583 ne.
4.4, Npuxonu

OcHoBHUTE pUHAHCOBKM npuxoau Ha PoHAa ca OT MPEOUEHKA Ha LEHHW KHWKa U oT
peanusupaHu nevandun nnu sarybm ot cOenKu ¢ LIeHHW KHWKa, OT NMMXBU OT 6aHKOBU Brorose
W NUXBOHOCHW LIEHHU KHWXA, OT NONyYeHW AUBUASHTH.

anIXOJJ,VITe OT OUBNAEHTU Ce npusHaeBaT B nedanbarta unwm 3ary6aTa B MOMeHTa Ha
Bb3HMKBaAHE Ha NpaBoTO 3a nony4yasaHe Ha nnalljaHeTo.

MNpuxoauTe OT NUXBM Ce NPU3HABAT Ha NMPUHLIMNA HA TEKYLLO HAYUCIIEHNE NP NpunaraHe
Ha eeKTUBHUS NUXBEH MPOLIEHT.

Pasnukata mexay cnpsBeanuBaTa CTOAHOCT M MPOAaKHATa LeHa Ha hUHaHCoBUTE
WHCTPYMEHTU NpuU CAEMNKW C TAX, C& NpU3HaBaT KaTo TEKYLM MPUXOAWN UMK Pasxoan OT
onepauun ¢ GUHAHCOBY UHCTPYMEHTH.

4.5. Paaxoau

Pasxogute cBbp3saHu ¢ feltHocTTa Ha PoHaa ce npusHaeaT B nevanbaTta vunu sarybara B
OtueTa 3a nevanbata unu 3aryb6ata v apyrus BCeoGXBaTEH 40XOg, npu nonssaHe Ha
ycnyrute unu Ha natata Ha Bb3HUKBAHETO WM. Bb3HarpaxaeHueTo Ha ynpaensiBalloTo
ApPYyXKecTBo He MoxXe Aa HagBuwasa 2.00% OT roguwHaTta cpefHa HeTHa CTOMHOCT Ha
aktusute Ha doHpaa.

Pasxonu, cebpsaHu ¢ MHBECTULMATA B Asinose Ha PoHAA ca pa3xoau, KOUTO ce noemat npsiko
OT KOHKPETHUS MHBECTUTOp/NpUTEXaTen Ha AsnoBe npu obpaTHO M3KynysaHe Ha AsNOBe
(» T paH3aKkuMoHHK pasxoau”). Pasxoaute 3a o6paTHoO M3KynyBaHe ca BKMNO4eHW B LeHaTa 3a
obpaTtHo u3KynyeaHe u ca B pasmep Ha 1,5% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha asan. Team
pasxoAn ca 3aabimkeHue Ha doHAa KbM YNpaBnsBaLLOTO APYXECTBO U Ce OTYUTAT KaTo
pasyer, noracum Ao 10-To YMCno Ha cneaBalnst MeceLl.

CnepgHute onepaTuBHWM pasxogu BUHArM ce OTpassaBaT KaTo TeKyll pa3xo[ B MOMEHTa Ha
BBb3HWKBaHETO UM: OB U aAMUHUCTPATUBHU Pa3XOau.
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4.6. DUHAHCOBU UHCTPYMEHTHU
4.6.1. lNpusHaBaHe u oTnKcBaHe

®uHaHcoBNUTE aKTMBU 1 PUHAHCOBUTE NacKBU Ce NpU3HaBaT, koraTo GOHABLT cTaHe cTpaHa
Mo AOTOBOPHUTE YCINOBUSA HA (PUHAHCOBMSA MHCTPYMEHT.

PunHaHCOBUTE aKTVBK Ce OTNUCBAT, KOraTto AOroBOpHUTE NpaBa BLPXY NapuyHUTE NOTOLMN OT
thUHAHCOBUS aKTUB U3TUYAT UMK KOraTo (PVHAHCOBUAT 3KTUB U MO CbLLECTBO BCUYKA puckoBe
1 n3rogn ce NnpexBbpnAr.

OuHaHCcOBMTE NacueBu ce OoTNUCBaT, Korato 3aAbl/DKEeHWeTOo, MOCOYEeHO B Aorosopa, €
M3NBIHEHO, € OTMEHEHO NN CPOKbT MY € U3TEKDLI.

4.6.2. Knacudpwukauma, nbpBOHAYaNIHO OTYUTAHE U  noOcneABallo
oueHsiIBaHe Ha (PUHAHCOBU aKTUBU

MbpBOHaYaNHoO UHaHCOBUTE aKTUBM Ce OTYMTAT NO CNpaBeanuBa CTOHOCT, KOpUrMpaHa ¢
pasxojuTe no cgenkara, ¢ UsknoveHue Ha PUHaHCOBUTE aKTUBU NO CripaBeanBa CTOMHOCT
npes neyanbata unu 3arybarta u TbProBCKUTE B3EMAHUS, KOUTO HE CbAbLPXAT CbLUECTBEH
(PMHAHCOB KOMMOHEHT. MbpBOHAYanHaTa oLUeHKa Ha (UHAHCOBUTE aKTUBM NO CNpaBeaIuBa
CTOMHOCT npe3 nevanbara unu 3arybata He ce Kopurupa ¢ pasxoauTe rno CAeNKara, KouTo
Ce OTYMTaT KaTo TEKyLIM pa3xoau.

®uHaHCOBM aKTUBW, OTYUTAHU MO cnpaBeasriMBa CTOWHOCT npe3 nevan6ata unu
3arybarta

B 3aBucumoct oT HaunHa Ha nocnegpawo oTynTaHe, CbI/IHaHCOBI/ITe aKTuBu ce KJ'IaCIAd)M-
uupart B €egHa OT cnefHuTe Kateropuu.

. OBNTOBU MHCTPYMEHTU MO aMOPTU3UPaHa CTOMHOCT,
. (hMHaHCOBM aKTUBW NO cripaBeAsiMBa CTOWHOCT Npes neyanbata unu sary6ara;

doHABLT KnacuduLMpa MHBECTULMATE CU Ha 6a3a KakTo Ha BusHec Mogena 3a ynpaeneHneTo
UM, Taka U Ha XapaKTepUCTUKUTE Ha AOrOBOPHUTE NapUYHN NOTOLM NO (DUHAHCOBUTE aKTUBH.
MHBECTUUMOHHUAT NopTdeitn Ha doHAa e ynpaBnsiBaH 1 HEroBOTO NPEACTABSHE Ce OLEHSIBa
Ha 6a3a Ha nHopmaLms 3a CNpaBeAnUBUTE CTOMHOCTU. PBKOBOACTROTO Ha YnpaBnsBaLloTo
APYXEeCTBO Ha POHAA € KOHLEHTPUPaHO BbPXY MHOPMaLWS 3a cnpaBe-ANUBUTE CTOMHOCTH
Ha (DVHaHCOBWUTE CU aKTMBW U MU3MON3Ba Tasu MHGoOpMauMs 3a Oa B3ema petleHne U aa
OLleHsBa NpeacTaBaHETO Ha akTUBUTE.

POHABT He e n3Bpan efHOKPATHO U HEOTMEHUMO Aa ONPeaeny KanuTanoBU UHCTPYMEHTU
KaTo oLeHsiBaHW Mo crnpaBeAnuBa CTOWHOCT Npes aApyr BceobxBaTeH A0X04,.

ﬂOI’OBOpHMTe napu4yHW notouu No OABNrOBUTE UMHCTPYMEHTU Ha PoHga BKAOYBAT camMo
nnawaHna No AMXBUN N MaBHULU, HO TE3U LEHHW KHXa He ca AbpPXXaHW HUTO € uen c1>6v|paHe
Ha NOroBOpHUTE NAapu4HKU NOTOLM, HUTO C Uen c1>6mpaHe Ha LOTrOBOPHUTE NapuyHU NOToUM K
npo,qa>|<6v|. C'b6|/lpaHeT0 Ha [oroBopHUTE NapnyHK NoToUU € UHUMAEHTHO U HE € OT OCHOBHO
3HayeHue 3a nocTuraHe Luenute Ha BusHec moaena Ha doHaa.

Beuuku uuBecTMUmn Ha doHAa ce oTuMTaT NOCreABallo No CMPaBeAnMBa CTOWHOCT npes
nevanbarta unu 3arybara.

Beuuku npuxoau m pasxoau, CBbp3aHU C (PUHAHCOBWUTE aKTUBU, KOUTO ca npusHaTy1 B
nedanbata u sarybaTa, ce BKMOYBaT B ApYr4 (OMHAHCOBM pasxogun B oTyeTa 3a neyanbarta
unu sarybara u gpyrusi BceobxsarteH fOXoA,

®PUHAHCOBU aKTUBU NO aMopTU3UpaHa CTOUHOCT

BsemaHnata Ha doHaa, BL3HUKBAT rMaBHO OT OOSIBEHW AUBWUAEHTU U OT nagexupanu
rMaBHULM W nuxeu no obnuraumn. Tesu DMHAHCOBM aKTUBKM ce KnacuduuMpaT KaTo
(PUHaAHCOBW aKTUBU MO aMOPTU3UPaHa CTOWHOCT, Tbil KaTo PoHABT ™ AbPXU 3a ga cbbupa



[orosopeH doHg, ,MNporpec” 12
duHaHcoB oTyeT
31 nexkempu 2024 r.

AOroBopHUTE NAapu4yHY NOTOUM NO TAX, KOUTO Ce CbCTOAT CaMoO OT nnawaHusa No rmaBHuua n
NTUXBU BbPXYy HenoraceHaTta rnaBHuUa.

lMocnepBalioTo oueHsiBaHE Ha B3eMaHusiTa Ha PoHga ce M3BLPLWIBA MO aMopTM3MpaHa
CTOMHOCT, € #3NON3BaHe HA METOAA Ha eDEKTUBHUS NUXBEH MPOLEHT. [UCKOHTUPaHE He ce
U3BBbPLUBA, KOraTo eheKTLT OT HEro € HECHLLECTBEH. PoHAa Knacuduumpa B Tasu kaTeropus
1 NapuTe 1 NapudHUTE.

®urHaHCOBM aKTMBU NO cNpaBeAsIMBa CTOWHOCT Npe3 nevan6ata unu sary6ara

®UHaAHCOBK aKTUBU, 32 KOUTO He e npusioxum 6usHec mogen ,AbpxaHu 3a cbbupaHe Ha
AOrOBOPHWUTE NapuyHK notoun* unu GusHec moaen ,AbpxaHu 3a cbOupaHe u npoaaxba’
KaKTO 1 (hMHaHCOBM aKTUBMW, YAMTO JOFOBOPHU NAPUYHM NOTOLUM HE Ca EAUHCTBEHO NNaLLaHns
Ha rmasHULia v IMXBK, Ce OTYUTAT NO CnpaBefnuBa CTOMHOCT Npe3 nevanbaTa unu sarybara.

MpomeHuTe B cnpaseanuBaTa CTOWHOCT Ha aKTUBWUTE B Ta3sW KaTeropus ce oTpassieaT B
nevanbara n sary6ata. CnpaBeanueata CTOWHOCT Ha (PUHAHCOBUTE aKTUBM B Tasw
KaTeropusi ce onpefers Ypes KOTUPaHW LIeHW Ha aKTUBEH Nasap MU uYpe3 U3non3saHe Ha
TEeXHWKM 3a OLeHaBaHe, B cry4ail Ye HAMa akTUBEH nasap.

4.6.3. ObesueHKa Ha (oMHAHCOBUTE aKTUBHU

UsnckeaHna 3a obesueHka cbrmacHo MC®PO 9, usnonasaT noseue nHdopmauus,
OpUeHTMpaHa KbM ObAELEeTo, 3a Aa NPU3HASAT OYaKBAHUTE KPEAUTHU 3arybu — MOAENbT 3a
»~04aKBaHUTe KpeAuTHU 3arybu”,

WMHcTpyMeHTHTE, KOMTO NonapaT B oOXBaTa Ha HOBUTE W3UCKBAHUSA, BKMIOYBAT BKIIOYBAT
BCUYKW ABLNTOBU aKTUBU, C UIKIIOYEHUE Ha OLEHsSIBAHWUTE MO CrpaBeafMeBa CTOWHOCT Mpes
nevanbara unu sarybara.

MpusHasaHeTo Ha kpeauTHU 3aryGu Beye He 3aBUCKU OT HACTBLMBAHETO Ha ChOWTME ¢
KpeautHa aryba. BmecTo ToBa ®oHABLT pasrniexaa No-LUmMpoK CrekTbp oT MHdopMaLms npu
OueHkaTa Ha KpeOWUTHUS PUCK W OLEHABAHETO Ha O4YaKBaHUTE KPeAWTHWM 3arybwm,
BKITIOUYMTENTHO MUHANN CbOUTUSA, TEKYLLWM YCIIOBUSA, PasyMHU 1 NOALBbPXKALM NPOrHO3MW, KOUTO
BIIMAAT BbPXY O4YakBaHata cbbupaemocT Ha 6baeluuTe NapuyH1 NOTOLM Ha MHCTPYMEHTA.

Mpy npunaraHeTo Ha Tasu NOAXO[, HACOMEH KbM GbAELIETO, Ce MpaBM pasrpaHUyeHue
Mexay:

. (PUHAHCOBM WMHCTPYMEHTU, UYMETO KPEAUTHOTO KAYeCTBO HE Ce € BMOLWMIO
SHaYUTENHO CNPAMO MOMEHTA Ha MbPBOHAYAIHOTO NPU3HaBaHe UMM UMAT HUCHK KpeaUTEH
puck (Pasa 1) u

. (PUHAHCOBN UHCTPYMEHTU, YNETO KPEAUTHOTO KAaYecTBO CE € BMOLINNO 3HaYUTENHO
CNPAMO MOMEHTa Ha MbPBOHAYANHOTO NPU3HaBaHE UMW Ha KOUTO KPEANTHUA PUCK HE € HACHK
(Pasa 2)

. ,2Pasa 3 obxBalla PUHAHCOBU aKTUBU, KOUTO UMAT OBGEKTUBHM JoKasaTencrea 3a
obesleHKa KbM oTHeTHaTa gara.

3a hmHaHcoBM aKTUBM BbB dasa 1 ce npUsHaBaT 12-MEeCeYHU oYaKBaHU KpeauTHu sarybu,
Aokato 3a BTOpaTa KaTeropus ce npusHaBaT ouvakBaHuTe 3arybu 3a Uenmus cpok Ha
(PMHAHCOBUTE MHCTPYMEHTK. OuakBaHUTE KpeauTHU 3arybu ce ONpenenaT KaTo pasnukarta
MEXAy BCWYKW AOrOBOPHU NapWUYHKU MNOTOLM, KOUTO ce AbmkaT Ha PoHAa U napuydHUTe
MoToLM, KOUTO TA AeACTBUTENTHO OYaKBa [a Mnonyun (,napuyeH HepocTur'). Tasu pasnuka e
ANCKOHTUPaHa MO MNbPBOHAYaANHUSt €PEKTUBEH NUXBEH MPOLIEHT (UK C KOPUMMPaHUS CNIPSMO
KpeauTa eeKTUBEH NUXBEH NPOLEHT).

®OoHABLT U3NON3Ba CBOSA HATPYNAaH ONUT, BbHLUHW NOKa3aTenu u VMHMOPMaLUS B ALNATOCpOYEH
nnaH, 3a Aa U34MCNU O4aKBaHNUTe KPeAUTHU 3arybu No akTUBUTE, OTYUTAHM NO aMopTU3MpaHa
CTOWHOCT.
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4.6.4. Knacudukaumsa, nbpROHa4YanHo oTuyMTaHe U nocneaBalw,o oueHsBaHe
Ha pUHAHCOBUTE NAcUBU

®PurHaHcoBUTE NacuBu Ha PoHAa BKMOYBAT 3a4bIMKEHUS KbM yﬂpaBﬂﬂBaLLlOTO ApyXecTso,
KaKto W 3aQb/mKeHUA KbM WHBECTUTOPU B A4N0OBEe Ha d)OH,D,a, KOUTO npeacraBnasar
prrOBCKI/I 3aAbMKEHUA U Ce OLeHaBaT MbpBOHAaYaiHo Mo cnpasegnuea CTOMHOCT.

MNocnensalloTo oLeHaBaHe cTaBa No amopTUsnpaHa CTOMHOCT, Ypes M3MNon3BaHe Ha MeToaa
Ha edreKTUBHaTa NUXsa.

dOHALT He e onpefensn CBOM NAacVBK KaTo OLEHSIBaHM Mo crpaBeannea CTOWHOCT npes
neyanbata unu sarybara.

4.7. MNapwn 1 napuyHn eKBUBANIEHTU

®OHABLT OTUMTA KATO Napy U NapU4HN CPEACTBA HaNMYHWUTE Napyu B GPoN, NapuyHn cpeacTsa
no 6aHKoBM CMETKW U Jeno3nTy, KOUTO ca NecHo obpallaemMu B KOHKPETHW NapUyHu cymu 1
KOUTO He CbAbPXKAT PUCK OT NPOMSIHA B CTOMHOCTTa UM NPK TAXHOTO NpeKkpaTaBaHe.

4.8. JaHbum BhLpXy goxoaa

CobrnacHo 3akoHa 3a KOpNoOpaTWBHOTO M0AOX04HO obnaraHe, un. 174 KonekTusHuTe
WHBECTULIMOHHU CXeMW, KOWTO ca AaonycHatu 3a nybnuuHo npegnaraHe B Peny6nuvka
Bbnrapua, ¥ HaumoHanHWTE WHBECTULMOHHM (PoHAOBE no 3akoHa 3a AeiiHOCTTa Ha
KONEKTUBHUTE UHBECTULIMOHHU CXEMU U Ha APYTU NPEANPUATUS 33 KONEKTUBHO UHBECTUPaHE
He ce obnarat ¢ kopnopaTuBeH AaHbK.

4.9. HeTtHu akTUBM, NpUHagnexawm Ha WHBecTUTOpUTe B AsfoBe Ha DoHAaa

DoHABLT e foroBopeH HoHA, KOMTO eMUTUPa CBOUTE ,KanuTanosu” VHCTPYMEHTU U CNnef Tosa
UMa 3aAbMKEHUEeTo 3a TAXHOTO obpaTHo u3kyrnyBaHe. HaGpaHuTe cpeacTBa — HOMMHAM M
pesepsut OT eMUTUPEHE 1 NOCTUTHATUA PUHAHCOB Pe3ynTaT OnNpeaensT HeTHa CTOMHOCT Ha
aKTUBUTE, NPUHAAIEXALLM Ha NHBECTUTOPUTE.

Llenute, nonutukmte 1 NpouecuTe 3a ynpasneHue Ha 3aabmKeHMeTo Ha GoHga ga N3Kynu
0bpaTHO MHCTPYMEHTUTe, KOraTo AbPXaTenute Ha Te3u WHCTPYMEHTWM M3ucKaT Tosa ca
noco4eHu B nosicHeHue 17 ,Puckose, CBbp3aHu ¢ HMHAHCOBUTE MHCTPYMEHTN .

OnpenensHeTo Ha HeTHaTa CTOMHOCT Ha akTusuTe Ha doHAa ce u3BbLPLIBa no MNpasunaTa
3a oLeHKa Ha nopTdelina 1 3a onpeaenaHe Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE, 0406PeHN oT
Komucusita 3a puHaHCcOB Hag3op. MeTogonorusiTa 3a onpeAensiHe Ha HETHATa CTOMHOCT Ha
akTmBuTe Ha PoHAa ce 0OCHOBaBa Ha:

) pasnopeabuTe Ha CYETOBOAHOTO 3aKOHO4ATENCTBO;
e pasnopen6ute Ha 3OKUCOMNKU u HopmaTMBHWUTE aKkTOBE MO HEroBOTO
npunaraHe;

» Hapenba Ne 44 o1 20.10.2011 r. 3a U3UCKBAHMATA KbM OEeNHOCTTa Ha KOMEeKTUBHUTE
WHBECTULIMOHHW CXeMU, ynpasnsBalLuTe APY>XECTBa, HAaUUOHANHUTE UHBECTULIMOHH
oHAOoBE, anTepHaTUBHUTE WHBECTULIMOHHU (POHAOBE W nvuaTta, ynpasnsiBaLu
anTepHaTUBHN UHBECTULMOHHM (DOHI0BE;

° MNpaBunara u MNpocnekTa Ha PoHaa;

HeTHa CTOMHOCT Ha akTUBUTE Ha eQuH ASN € OCHOBa 3a onpegensHe Ha eMUCUOHHAaTa
CTOMHOCT U LieHaTa 3a 06paTHO U3KynyBaHe Ha AsSNOBETE Ha PoHfa 3a Bcekn paboTeH aeH.

Hepasnpenenenara neuan6a/Hatpynaxata 3aryba BKNouBa TeKyLLUA PUHAHCOB pe3ynTar u
HaTpynaHuTe nevantu » HeNoKpPUTK 3aryGu OT MUHAMMU FrOANHM

Beuuku TpaHsakumm cbe cobeTBeHMUmMTe Ha [lpyxecTBOTO ca npeacTaBeHn OTAENHO B 0TYETa
33 NPOMEeHUTe B COBCTBEHMA KanuTarn.
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4.10. NMpoB13nUK, YCIIOBHU NACUBKU U YCNIOBHU aKTUBHU

MpoBuaumTe ce Npu3HaBaT, KoraTto UMa BEepPOATHOCT CerallHV 3aObiPKEeHWS B pesynTaT oT
MUHano cubuTue fa foBefaT A0 U3XOAAW MOTOK Ha pecypcu oT doHaa u Moxe Aa 6bae
HanpaBeHa HageXaHa oLUeHKa Ha cymaTa Ha 3a4bJIKeHNeTo. Bb3MOoXHO e CpoYHOCTTa Unu
cymaTta Ha U3XoAaWus napuyeH NoTok Aa e HecurypHa. CerallHo 3aabiikeHne ce nopaxaa
OT HaNU4UEeTOo Ha NPABHO WJTM KOHCTPYKTUBHO 3adbKeHne BCNeACcTBMUE Ha MUHanu cbouTtus,
Hanpumep npaBHu criopose. [TpoBU3MUTE 33 NPECTPYKTYpUpaHe ce Npu3HaBaT camMo aKo €
paspaboteH u npunoxeH noapobeH copmaneH nnaH 3a NPecTpyKTypupaHe Wnu
PBKOBOACTBOTO € 06ABMNMIO0 OCHOBHUTE MOMEHTM Ha NnaHa 3a NPecTpyKTypupaHe npes Tesu,
kouto 6uxa 6unu sacerHanu. Mposusum 3a Gbewy 3arybu OT AeMHOCTTa He ce Npu3HaBsar.

Cymara, kosTo ce NpusHaBa KaTo NPOBU3WUS, ce n3dncnsea Ha 6asa Haii-HaJexaHaTa oLeHka
Ha pasxoauTe, HeobXoAMMY 3a ypeX[aHe Ha CerallHo 3afbIhKeHUe KbM Kpasi Ha OTUYETHUS
nepuoa, KaTto ce B3eMat B NpeaBua PUCKOBETE Y HECUFYPHOCTTAa, CBBbP3aHN CbC CerallHoTO
3agbrkeHue. Korato cbilecTByBaT peauua nofoGHU 3afbiKeHMs, BeposTHaTa
HeobX04MMOCT OT U3XOASALL NOTOK 33 MOoracsBaHe Ha 3aAbIDKEHWETO ce Onpeaens, Kato ce
OTYeTe rpynaTta Ha 3afibIKeHUsTa KaTo Usino. FNpoBUsMUTE ce LUCKOHTUPAT, KOraTo edekTbT
OT BpeMeBWTe pasnuKki B CTOMHOCTTA Ha NnapuTe e 3HauuTeneH.

O6esweTeHund ot TPEeTu N1Mua BbB Bpb3ka € AiaaeHo 3aabxkeHne, 3a kouto Ponpa e CUTypeH,
Ye LWe nony4qu, ce npu3HaBaT KaTo OTAeNeH akTuBe. TO3n akTUB MOXe U Ja He HagBullaBa
CTOMHOCTTA Ha CbOTBETHAaTa NpoBU3NA.

lMNpoBusunTe ce npepasrnexaar KbM Kpasi Ha BCEKW OTYETEH Nepuod W CTOWHOCTTa UM ce
Kopurupa, 3a Aa ce oTpasu Haii-gobpata npubnuaMtTenHa oLeHka.

B cnyvaute, B kOMTO ce cuuTa, Ye e Manko BEPOSTHO Aa Bb3HUKHE U3XOASILL MOTOK Ha
MKOHOMUYECKMN PECYPCH B Pe3ynTaT Ha TeKyLlo 3aAbiKEHNE, NacuB He ce NPU3HaBa.

BeposaTHu BxoasLim noToLuM Ha WKOHOMMUYECKM MOn3u, KOUTO BCE Olle He OTroBapsaT Ha
KpUTEPUUTE 3a NPU3HABAHEe Ha aKTUB, Ce CMATAaT 3a YCITOBHU aKTUBWU.

4.11. 3HaYMMM nNpeueHKU Ha PBLKOBOACTBOTO NPW MpunaraHe Ha CUYETOBOAHATA
nonuTuka

3HauMmnTE npeLeHkN Ha PBKOBOACTBOTO Npu MPUNaraHeTo Ha CYETOBOAHWUTE NONUTUKA Ha
®oHAa, KOUTO 0Ka3BaT Haii-CbLUECTBEHO BIUSIHUE BbPXY PUHAHCOBUTE OTYETU, Ca ONMUCaHU
no-gony:

* EMUCMOHHATa CTOMHOCT 1 LieHaTa Ha 06paTHO U3KynyBaHe Ha gsnoseTe Ha PoHga ce
OCHOBaBAaT Ha HeTHaTa CTOWHOCT Ha aKTMBUTE Ha ¢oHJa KbMm Jatata Ha
onpeAensHeTo UM. YNpaensBalloTo ApYXXECTBO U3BbPLUBA OLIEHKA Ha nopTdeiina Ha
®oHpa, onpeaens HeTHaTa CTOMHOCT Ha akTUBMTE Ha GoHAA, HETHATa CTOMHOCT Ha
aKTuBuUTe Ha eanH Asn U M3YNCNSBA eMUCUOHHATa CTOWHOCT W LieHaTa Ha oBpaTHo
W3KynysaHe nojf KoHTpona Ha baHkaTta AenosuTap CbrMacHo HOpMaTUBHUTE
U3NCKBaHNSA;

*  YNpasnsiBalLOTO [PYXECTBO MHBECTMPA aKTUBUTE Ha (POHAA B LIEHHU KHUXE U B
CbOTHOLLIEHUs onpeaeneHn cbrnacHo Yn. 45-50 ot 3OKNCAMKWU un npasunata Ha
doHaa;

e [locneasawarta oueHka Ha akTueuTe Ha PoHga ce M3BbLPLUBA B CbOTBETCTBUE C
MNpasunata Ha PoHaa n Hapenba 44 /20.10.2011 1. 332 UBUCKBAHUSTA KbM AerHocTTa
Ha  KOMEKTUBHUTE  WHBECTUUMOHHM  CXEMMW, YNpaBnsBalmTe  [ApyXecTsa,
HaUMOHanHWTe WHBECTUUMOHHU (OHAOBE, anTepHaTUBHUTE UHBECTULIMOHHU
hoHAOBE M NUUaTa, YNPaBASBaLLM anTepHaTUBHU UHBECTULMOHHN doHaoBe;
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e CbrnacHo cknoYeHuTe [OoroBopu ¢ YnpaensBaiwloTo ApyxectBo # baHkaTa
[eriosuTap TakcuTe, KoMTo cbOBUpaT ce HauucnsaBaT exefHEBHO;

YnpaBneHNeTo Ha JeilHocTTa Ha @doHaa ce W3BbpLUBAa OT YNpaBnsaBsalioTo
Apyxectso. CblUo Taka AelHocTTa Ha ®oHfla € HOpMaTUBHO orpaHuyeHa. ToBa ca
npuunHute doHAa fa He NpuTexaBa MaTepuanHu U HemaTepuarnHu akTUBM,
VHBECTULMOHHN UMOTK, KaKTO U [1a HAMa npaBo Aa CKIKYBa NIN3UHIOBM [10rOBOPU,
nopaau KoeTo He e NpUeTa CYeToBOAHa MOMIUTMKA OTHOCHO OTYUTAHETO Ha TO3W TWn
aKTUBMW.

o  DoHOBLT HAMA coBCTBEH nepcoHan, nopaan KoeTo He e npueta c4eToBoaHa NoONUTUKa
OTHOCHO OTHUTAHETO Ha NeHCMOHHU N APYTU 3a4biDKEHUS KbM MepcoHana, KakTto u
Bb3HarpakgeHue Ha nepcoHana Ha 6asara Ha akuuu.

o CwrnacHo 4n. 174 ot 3akoHa 3a KOpnopaTMBHO No4oXoHO obnaraHe, KONEKTUBHUTE
WHBECTULIMOHHWN CXeMun fAonycHaTh 3a nybnvuHo npegnaraHe B Penybnuka Bunrapus
He ce obnaraT ¢ xopnopaTtuseH faHbk. 10 cMuchbna Ha un. 4 u 4n.5 oT 3akoHa 3a
AeHOCTTa Ha KONEeKTMBHUTE WMHBECTULIMOHHU CXEMU U Ha OpYyrv Npeanpusatvsa 3a
KonekTusHoO uHBecTupaHe (SOKUCIANKW) DorosopeH cdong ,Mporpec’e KonektueHa
MHBECTULUMOHHa cxema. CneposatenHo PoHABLT HE OTUMTA TEKYLUM OAaHBYHU aKTUBU
UNK NacuBK, KaKTO U JaHbYHW aKTUBW UNIN NACUBKU NO OTCPOYEHN BPEMEHHU PA3ITUKN.

e OueHKN ca onucaHu B NosicHeHue 4.12.

PbKOBOACTBOTO OCHOBaBa CBOUTE MpeLeHKW, OLUEHKU U NPeanonoXeHUs Ha UCTOPUYECcKUs
ONUT KU Ha Apyru pasnuuHu akTopu, BKIMIOYUTENHO OYaKBaHUATa 3a 6baewn cubutus, 3a
KOUTO PBKOBOACTBOTO CMATa, Ye ca pasyMHu npu AajeHuTte obctostencrea. MNonyyeHuTe
CHeTOBOAHW NpPeLieHKU 1 OLeHKN PAOKO e Ce paBHABAT HAa CBbP3aHUTe ¢ TAX AencrasutenHu
pesynTtatu. MNpeueHKUTe, OLEHKUTE W MPEeanonoXeHUATa, KOUTO MMaT 3HaduTeneH puck aa
AoBenaT fo cbllecTBeHa Kopekuus Ha 6anaHCoBUTE CTOMHOCTY Ha akTUBUTE U nacusute
(BMXTe cboTBETHUTE Benexku) npes cnejBaliata hUHaHCOBa roavHa, ca pasrnefaHu no-
aony.

4.12. HecurypHOCT Ha CYETOBOAHMUTE NPUBNU3NTENHU OLLEHKU

MNpn U3roTBAHETO Ha (DUHAHCOBUSA OTUYET PLKOBOLCTBOTO MPaBW peauua npennonoxXeHus,
OLEHKN U 0MYCKaHWSi OTHOCHO NPU3HABAHETO U OLIEHSIBAHETO HA aKTUBW, NacuBU, NPUXOAU
U pasxogu.

[enctButenture pesyntatu moraTt Aa ce pasnuyaBaT OT NPEeanonoXeHUATa, OUeHKUTE U
AONyCKaHnATa Ha pPBbKOBOACTBOTO W B pefkKn cnyyYaum CbOTBETCTBAT HaMbMHO Ha
npeaBapuTenHo oueHeHUTe pesynTaTu.

Mpu  un3roTesHETO Ha nNpenCcTaBeHUs (UHAHCOB OTYET 3HAYUMWUTE MpeLeHKu Ha
PBbKOBOACTBOTO MPpKU MpUAaraHeTo Ha CHETOBOAHUTE NOMUTUKA Ha DoHOa U OCHOBHUTE
N3TOYHULIM HA HECUTYPHOCT Ha CYHETOBOAHWUTE NPUBNU3UTENHN OLUEHKU He ce pasnuuasar oT
Te3K, ONOBECTEHU B roAULLHUA hMHAHCOB OTYeT Ha PoHaa kbM 31 gekemepu 2023 r.

VHdopmauusi OTHOCHO ChlUECTBEHUTE MPEANONIOKEHUS, OLEHKM M [OMNyCKaHWs!, KOUTO
OKa3BaT Hali-3HaUMTENHO BNUSHUE BbPXY NPU3HABAHETO U OLIEHABAHETO Ha aKTMBK, NacuBM,
npuxoAn u pasxoam e npefcTaBeHa no-g4ony.

4.12.1. CnpaBeannBea CTOMHOCT Ha (YUHAHCOBUTE UHCTPYMEHTH

PBbKOBOACTBOTO W3MON3Ba TEXHUKM 3a OUEHABAHe Ha cnpaBednMBaTa CTOMHOCT Ha
(PUHAHCOBM NHCTPYMEHTU NPU NUNCa Ha KOTUPaHW LEHW Ha aKTUBEH Nasap B CbOTBETCTBUE
¢ MpaBunata Ha PoHaa v Hapenba 44/20.10.2011 r. 3a U3MCKBAHMATA KbM AEMUHOCTTa Ha
KOMEeKTUBHUTE WHBECTULUMOHHM CXEeMW, YnpasnABalUTE OPYXKECTBa, HaLMoHanHuTe
WHBECTULIMOHHN  (DOHAOBE, anTepHaTUBHWTE WHBECTULMOHHM OHOOBE W  fuuaTa,
ynpaenssaLyn anTepHaTUBHU UHBECTLUOHHM (DoHI0Be.
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Mpu NnpunaraHe Ha TEXHWKK 3a OLieHABaHe PbKOBOACTBOTO M3NON3Ba B Makcumarda creneH
NasapHU AaHHU U MPeAnonoOXeHusl, KOUTO MasapHUTe y4acTHuumM 6uxa Bb3npuenu npu
OUEHsIBAHETO Ha AafeH (PUHAHCOB WHCTPYMEHT. Tesn OUeHKu moraTt Ja ce pasnuyasar oT
AeVCTBUTENHUTE LieHu, konTo Buxa Gunu onpegeneHy npu cnpaseanvea nasapHa caenka
MeXIY MHOPMUPAHU 1 XKeNnaewin CTpaHu B Kpas Ha OTYETHUSA Nepuoga.

KoraTo pageH aktus unu nacve, hMHaHCOB UNu HebUHAHCOB, ce OLEHsIBa No CnpaBeanvsa
CTOVMHOCT 3a UenuMTe Ha NpU3HaBaHETO UMM ONOBECTABAHETO, CripaBeAnnBaTa CTOMHOCT ce
OCHOBaBa Ha ueHaTa, KoATo 6u B6una nonyyeHa 3a npogax6a Ha akTWB WK MnaTteHa 3a
npexsbpnsHe Ha Nacue Npu caesika MeXAay y4acTHUUM Ha Nasapa KbM AaTarta Ha u3MepBaHe;
N Npuema, 4ye caernkaTta we ce OCbLUECTBM WUNU: Ha OCHOBHUS nasap; Wnu npu nunca Ha
OCHOBEH nasap, Ha Hall-u3rogHusa nasap.

CnpaBeanviesata CTOWHOCT Ce M3MeEpBa, KaTo ce M3Non3BaT MnpeanonoKeHUsTa, KouTo
yyacTHULUTEe Ha nasapa buxa usnonseanu Npu onpefenaHe Ha LeHaTa Ha akTuBa WUnu
nacmea, Karo npuemar, Ye AeNCTBaT B TEXHUS UKOHOMUYECKUN UHTepec. 3a HeduHaHcoBUTE
aKTVBW OLEHKaTa Ha CnpaBeanuBaTta CTOMHOCT Ce OCHOBaBa Ha Hai-BUCOKOTO U Hait-Bo6poTo
¥ nsnonseaHe. 3nonssar ce TEXHUKU 32 OLEHABAHE, KOUTO Ca NOAXOASLN B KOHKPETHUTE
00CTOATENCTBA U 33 KOWTO €a Hanuue JOCTaTbyHO JaHHW 3a U3MepBaHe Ha crnpaseanmeara
CTOMHOCT, KaTo MakCUMU3UPaT U3MNON3BAHETO HA CbOTBETHWUTE HabnogaBaHN BXOAHU AaHHU
W ceexaar 40 MUHUMYM U3NOM3BAaHETO Ha HeHabnogaemMmn BXoaHW OaHHN.

AKTUBUTE U NacuBUTe, U3MEPEHU NO CNPaBeASIMBa CTOMHOCT, Ce KNacuuumMpaT Ha TpU HUBa,
KaTo ce U3nonssa liepapxvsa Ha cnpaBeAnvBaTa CTOMHOCT, KOSITO OTPassiBa 3HAaYMMOCTTa Ha
BIOXEHUTEe AaHHWU, U3NON3BaHN NpY U3BLPLLBAHETO Ha U3MepBaHuaTa. KnacudukaumuTe ce
npepasrnexaar Ha Bcsika OTYeTHa garta U TpaHchepuTe Mexzay HuBaTta ce onpedensT Bb3
OCHOBA Ha NpeoLeHKa Ha Ha-HUCKOTO HWBO Ha BMOXEHUTE JaHHWU, KOETO € OT 3HayYeHue 3a
usmepBaHeTo Ha cripaBeg imeata CTOMHOCT.

3a nepuoanyHN U HEMmoBTaPSLUM Ce U3MEPBaHUA Ha crpaseAnunBa CTOMHOCT MoraT Aa ce
U3MNON3BaT BBLHLUHA OLUEHUTENM, KoraTto BbTpeluHaTta ekcrnepTuda Wnu He e Hanuue, vnm
KoraTo oueHKaTa Ce CHWATa 3a 3HaYUTenHa. BbHIWHUTE oueHUTeNu ce n3bupar Bb3 OCHOBA Ha
No3HaHUATa Ha nNasapa v penyTaumsita. KoraTo nma 3HauuTernHa NnpomsiHa B crpasBeanvBaTa
CTOWHOCT Ha aKTUB UMW NacuB OT eAWH NEPUOA CNPSIMO APYr, Ce U3BbLPLUBA aHanus, KOUTo
BKMIOYBA NPOBEPKA Ha OCHOBHUTE BXOASALUM AAHHMW, NPUMOXEHN NPU NOCNeAHaTa OLEHKa U
CpaBHEHWe, KOraTo € NPUMOXNUMO, C BbHLLIHW USTOYHWULM Ha AaHHMW.

4.12.2. UsmepBaHe Ha OYakBaHUTe KPeAUTHU 3arybu

KpeautHute 3arybu npecraBnsBaT pasnukata Mexay BCUYKW OrOBOPHW MapuUyHU MOTOLM,
AbkuMYM Ha doHAa M BCUYKM MapUYHM NOTOLM, KouTo DOHABT O4vaksa nga MNonyuw.
OuakBaHWTe KpeauTHM 3arybu ca BEPOSITHOCTHO MPETerfieHa OLeHKa Ha KpeauTHUTe 3arybu,
KOUTO U3NCKBAT npeLieHkaTa Ha DoHaa.

OuakBaHnTe KpeawWTHW 3arybu ca AUCKOHTUPAHW C MbpPBOHaYanHust edekTUBEH NUXBEH
NPOLIEHT (UNK C KOPUIMPaHNsA CNPAMO KpeanTa epeKTUBEH NMUXBEH NPOLIEHT 3a 3aKyneHu unm
NbpBOHaYanHo Cb3fjafeHn PUHAHCOBW aKTUBY C KpeauTHa o6e3LeHKa).

4.12.3. O6e3uUeHKa Ha PUHAHCOBM aKTUBU

PBbKOBOACTBOTO MpelLieHABa Ha Bcsika OanaHcoBa fAaTa fanuM ca Hanuue OBeKTUBHM
AokasaTencrsa 3a obesleHkaTa Ha (MHAHCOB aKTUB UM Ha rpyna oT (OMHAHCOBY aKTUBM.

AKo chbliecTyBaT 06eKTUBHU A0Ka3aTeNCcTBa, Ye e Bb3HMKHana 3aryba oT obesueHka oT
KpeanwTu n B3eMaHus, cymata Ha 3arybara ce oLeHsIBa KaTto pasfiuka Mexay banaHcosaTa
CTOWHOCT Ha aKTWBa U HacTosilaTa CTOWHOCT Ha OvakBaHUTe GbAelm NapuyHU NOTOLM.
BanaHcoBata CTOWHOCT Ha aKkTWBa Ce HamansiBa UMM LUPEKTHO, UMW YpPEe3 KOPEKTUBHA
cmeTka. Cymara Ha sarybata ce npusHaBa B nevan®arta wnu sarybara.
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®PUHaHCOB aKTUB uNKU rpyna oT ¢UHAHCOBU aKkTMBM ce cuuTat 3a obesueHeHu U ca
Bb3HWKHANU 3arybu oT obesueHka, korato ca Hanuue oOeKTUBHM g[okasaTenctsa 3a
0besueHKa, NPOoU3XOXKAalM OT edHO WKW noBede CbOWUTUSA, KOMTO ca HacTbNWUMW chnej
MbPBOHAYaNHOTO NPU3HaBaHe Ha akTuea (cbbutue ,3aryba“) u korato ToBa ChbUTHe 3aryba
(M cubuTKA) Uma edekT BBLPXY ovakBaHuTe Gbaeluy NapuyHU NOTouM OT (OMHAHCOBUA
aKTUB unu ot rpynata huHaHCOBUN aKTUBK, KOUTO MOraT 4a Ce OLEHST HaaeXaHo.

Moxke fAa He € Bb3MOXHO 4a ce naeHTuduLMpa eauHUYHO, CaMOCTOATENHO cuBuTHe, KoeTo
e npuduHKno obesueHkara. [1o-ckopo obesueHkaTa Moxe Aa € NPUYNHEHA OT KOMBUHUPaHUS
edhexT Ha HAKOMNKO CLOUTHS.

3ary6v|Te, KOUTO C€ O4aKBaT B pe3ynrtar Ha BboeLmTe CbOUTUSA, HE3ABMCUMMO OT TAXHaTa
BepOoATHOCT, HE Ce NpU3HaBarT.

5. ®uHaHCcOBM aKTUBM OTYUTAHM NO CripaBeanuBa CTOWMHOCT B nNevyanbarta unm
3arybara

®duHaHCOBU  aKTUBU npe3 npencraBeHUTe OTHETHU Mepuoan BKNHOYUBAT pasfiuvyHA
NUHBECTULIUK, KOUTO HE OTIroBapAT Ha Ou3Hec mofena 3a c:b6mpaHe Ha OOTrOBOPHUTE NapuyHn
notouu, unn doHpa e pewnn ga m3noniesa Bb3MOXHOCTTA Aa Knacw(bmu,wpa TE3U aKTUBU
KaTo TaKunBia.

31.12.2024 31.12.2023
XWn. nB. XuUn. nB.

®PUHAHCOBM aKTMBM NC cNpaBeAnuBa CTONHOCT B

neyanbara unu 3ary6arta

MNHBecTULMKM B akumu 65 357 56 138
MHuBecTULMKU B obnuraumn 2 862 1228
WHsectumn 8 HOO 1953 340
WHBecTnumn B aanose Ha KUC 5181 4 837
75 353 62 543

KpaTkocpouHuTe hMHaAHCOBM aKTUBM Ca OLEHEHMW MO crpaBeanvsa CTOMHOCT, onpeaeneHa
Ha GasaTa Ha BGopcoBuUTe KOTMPOBKU KbM faTaTa Ha (hUHaHCOBUS OTYET, UMM NO MoZen,
paspaboTeH oT doHpa.

MNevanbute n sarybute ca npusHaTu B oT4yeTa 3a NevanBata wunu sarybata u Apyrus
BceobOxBaTeH foxof Ha pea ,HeTHa nevan6a 3a hMHAHCOBM aKTUBU AbpXaHu 33 ThprysaHe’.

F]pe3 OTYETHUTE Nepuogn HAMa (PUHAHCOBM aKTUBU, 3aNOXeHU KaTo obeaneyeHue.
MMpe3 oT4yeTHUTE nepnogu HAMa GJ'IOKVIpaHVI MHBECTULINA.

Cnopef usnonssaHusi mofen 3a oueHka cbrnacHo [Mpasunarta 3a oueHka Ha PoHaa,
(puHaHCOBUTE aKTUBM, AbPXKaHU 32 TbpryBaHe Ce KaTeropuanpar KakTo cneasa:
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B xunsagu neBa, KbM
31.12.2024 r.

Bvnrapcky akuum
YUykaecTpaHHW akumm
Oanose 8 HA®

Osanose B KNC
Bwnrapcku
KoprnopaTusHu®
obnuraguu

O6uo
Oan

B xunagu nesa, KbM
31.12.2023 r.

Bbnrapcku akuum
UyxgecTpaHHu akuum
Osanose 8 HA®

Oanoee 8 KNC
Bwnrapcku
KOpropaTuBHU
obnurayunm
UyxaectpaHHn
KOprnopaTUBHK
obnurauum

O6buwo
Ban

18

Cnpasegnusa CnpaBseanuBa Cnpaseasnusa Obuwo
CTOMHOCT CTOWHOCT — CTOMHOCT -
onpeaeneHa ypes onpeaeneHa upes MeToan
KOTUPOBKW OT ApYyru Habnwgaemu
aKTMBHU Masapu  NasapHu KOTUPOBKKU
6 228 51165 1398 58 791
1222 5344 - 6 566
- 1953 1953
- 5181 - 5181
- - 2 862 2 862
7 450 63 643 4 260 75 353
9.89% 84.86% 5.65% 100%
CnpaBeanuea CnpaBeanuea CnpaBeanuea Obuwo
CTOWHOCT CTOWHOCT — CTOWHOCT -
onpeaeneHa ypes onpeneneHa Ypes MeToau
KOTUPOBKMU OT  Apyru Habniopaemu
aKTUBHUW Nasapu MaslapHU KOTUPOBKU
30 665 18 724 50 49 439
4215 2484 - 6 699
- 340 340
- 4 837 - 4 837
- - 1167 1167
- - 61 61
34 880 26 385 1278 62 543
55.77% 42.19% 2.04% 100%

Bcuuku akummu ca oueHeHu ypes aupekTHo Habnogaemu KOTUPOBKM OT aKTUBHU Masapu, C
V3KItoYEeHVE Ha akuunTe OLUEHEHW C n3non3saHe Ha MeTogu. [Npu oueHka Ha 61:J'Il'apCK|/ITe u
YyxgecTpaHHuTe o6auraumm ca usnonssaHu MeToaun.

3a 6'I:>J'IrapCK|/1Te akuuu ca usnonssaHv Tpu MeToa 3a oueHKa Ha nopcheVIna:

u Cpe,qunpeTerneHa LeHa Ha CKNoYeHUTe cAEenkKU 3a AeHd, KbM KOWUTO ce NU3BbLPLLBA

oLeHKaTa;

"  CpegHoapuTMETUYHA Ha Hal-BMCOKaTa LieHa “Kynyea” OT MopbukuTe, BanuAHU KbM
MOMEHTa Ha 3aTBapsHe Ha perynupaHusi Nasap 3a AeHsl KbM KOWUTO Ce W3BLPLUBA
OUEHKaTa U CpeaHonpeTerneHara UeHa Ha CKNIOYEHUTE CbC CbOTBETHUTE LEHHU
KHWXKa CAENKM 33 CbLUUA AeH

* CcpefHOMpeTerneHa LieHa Ha CKNIOYEHWTE C TAX CAENKU 3a Hail 6nuakus AeH npes
nocnegHus 30 AHeBeH npeod, Npeaxoxaall, AEHS Ha OUEeHKaTa, 3a KOUTO uma
CKITIOYEHU CAEnKN
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" NpU HEBB3IMOXHOCT fia Ce Npunoxar I/|36poeHI/ITe Ha4hHn Ha oueHKa, cnpasegnnearta
CTOMHOCT ce onpeaens nocriefoBarenHo Ypes crnegHuTe MeToam: MeTo/ Ha HeTHaTa
H6anaHcoBa CTOWHOCT Ha akTuBuTeE, MeTO Ha CbOTHOLUEHWETO ueHa-nevandba Ha
ApyXecTBa aHanos3n, Metoa Ha QUCKOHTUpaHUTe HETHU Napu4H NoToLM

3a onpefensaHe Ha cnpaBeanuea CTOWHOCT Ha 6'bJ'IFapCKI/I N vYypKecTpaHHU UeHHW KHUXKa
AoNyCHAaTK 40 TbProBua Npu akTBEH nasap B l-Iy>K6VIHa ce npunarat cnegHUTe MetToau

" NO uUeHa 3artBapd KbM AEHA Ha OLeHKaTa

* o UeHa 3aTBaps oT NocreaHus paboTeH AeH, ako MACTOTO 3a Thprosusi He paboTu B
[EHS, KbM KOMTO Ce N3BbPLUBA OLIeHKaTa,

CnpaBegnueaTta CTOWHOCT Ha AAMNOBE HA KOMEKTUBHW WHBECTULIMOHHM CXEMM, MOMy4nnu
paspelleHne 3a M3BbLPLUBaHE Ha AENHOCT, ce onpeaens no nocneaHarta obsBeHa LieHa Ha
obpaTHo u3kynyeBaHe. B cnyyauTe Ha BpeMeHHO crnvpaHe Ha o6paTHOTO M3KynyBaHe Ha
OSINOBETE Ha KONEeKTUBHA MHBECTYLMOHHA CXema nocnefsailiata UM OLEeHKa ce M3BbpLUIBa
unu no nocnegHata onpefeneHa u ob6siBeHa UeHa Ha 00OpaTHO W3KynyBaHe, WUnU Mo
cnpaBeAnvBa CTOWHOCT HA eduH Asn. B cnyyail, Yye BpeMeHHOTO crnupaHe Ha obpaTHOTO
U3KynyBaHe Ha AsnoBeTe € 3a nepuod no-Abnabr oT 30 gHKU, nocneasallata UM oLEHKa ce
M3BBLPLUBA NO CNpaBesnvsa CTONHOCT Ha eUH OAN Ype3 NpunaraHe Ha MeToja Ha HeTHaTa
6anaHcoBa cTolHOCT. CnpaBedsivBaTta CTOAHOCT Ha WUHHACOBUTE WHCTPYMEHTU Ha
KonekTBHaTa WHBECTULMOHHA CXemMa Npu HeakTMBEH nasap ce onpejens, Kato ce
M3Mnon3BaT TEXHUKM 3a OLiEHABaHe.

CnpaseanueaTa CTOMHOCT Ha 6GbRArapckuTe U YyXAECTPaHHW 0Bnurauum gonycHaTyt 4o unm
TbpryBaHu Ha perynupaHd nasap ce onpegens

= cpedHOMpeTerneHa yeHa Ha CKIMIOYEHUTE CAENKU 3a [eHs, 3a KOWTO ce U3BbLpLIBa
oLieHKaTa;

*  cpefHOMpPeTErneHa LieHa Ha CKIlOYEHUTE C TAX CAENKU 33 Haii-bnuskua aeH npes
nocnegnust 30 OHeBeH Mepuoa Npeaxoxaall, AeHs Ha oueHKaTa, 3a KOWTo uma
CKINIOYEHW CAETKY;

" Apyrn metogun Ha oueHKa

OueHsBaHe nNo cnpaBeANMBa CTOMHOCT Ha YUHAHCOBU UHCTPYMEHTU

®oHALT, ABbPXKM B nopTdeina cu UHAHCOBU aKTUBK, ObPXKaHWU 3a ThpryBaHe, KoUTo ce
oTYmMTart Mo crpaseanvBa CTOWHOCT Npea nevyanbaTta unu 3arybarta, CbrnacHo BbanpueTtarta
cyeToBOfHA MonuTuka. 3a OLUEHABAHETO HA CbLUMTE ce npunaraT cneunduyHn MeToau,
cbrnacHo lNpaBunaTa 3a oueHka Ha aKTUBUTE W NMpUIIoXUMaTa HopMmaTueHa ypenba.

Kbm 31 nekemspu 2024 r. 6anaHcoBata CTOWHOCT HA (PUHAHCOBUTE aKTUBM, OTYUTAHU MO
cnpasefnvBa CTOMHOCT B nevan6aTa unu sarybara (getannHo npeacraBeHn B nosicHeHue 6
OT hmHaHCOBUA OTHET) B pa3mep Ha 75 353 xun. ne. (2023 r.: 62 543 xun. ne.) e TaxHata
cnpaBennmMsa CTONHOCT.

CnepHata Tabnuua npencrTaeqa (bMHaHCOBMTe akKTUBU Y NaCcUBU, OTHUTAHWU NO cnpaBennuea
CTOMHOCT B OTYeTa 3a (PUHAHCOBOTO CbLCTOAHWE, B CbLOTBETCTBUE C nepapxuata Ha
cnpasepnvearta CTONHOCT.

Tasn hepapxus rpynupa ¢uHaHCOBWTE aKTUBW W NacuBM B TPU HMBA Bb3 OCHOBA Ha
3HauumocTTa Ha sBxofsijara uHdOpmauust, U3Mon3BaHa npu  onpefensHeTo Ha
cnpaseanueata CTOMHOCT Ha (OMHAHCOBUTE aKTMBM UK nacusu. Wepapxusata Ha
cnpaseanuMBaTa CTOMHOCT BKIMOYBA CNENHUTE HUBA:

-1 HABO: Na3apHu LEHN (HEKOPUIMPaHUW) Ha aKTUBHU Nasapu 3a UASHTUYHW akTUBK UMK
nacvem;



JorosopeH ¢ong ,lMporpec’ 20
®UHaHCOB OTYET
31 aekemepu 2024 r.

- 2 HMBO: BXxogswa nHdopMauns, pasnimyiHa oT nasapHu LEHUW, BKKOYEHU Ha HUMBO 1,
KOATO MOXe Aa 61=p,e Ha6mop,aBaHa Mo OoTHoOLeHWne Ha AageH aktvB Uit nacuse, Unu
Npsiko (T. €. KaTo LieHWN) UNK KOCBEHO (T. €. Ha Ha3a Ha UueHuTe); u

- 3 HuBO: BXOAALA UHOPMaLMA 3a 4afeH akTMB U Nacus, KOATO He e 6asupaHa Ha
HabnaasaHy NnasapHu gaHHu.

JaneH brHaHCOB aKTVB WnK Nacue ce Knacuuumpa Ha Haii-HUCKOTO HWBO Ha 3Hauuma
BXOAsALWa UHOpMaLUs, N3NoN3BaHa 3a onpeLensHeTo Ha cripaBeanMBaTa My CTOAHOCT.

®uHaHCOBMTE akTMBM W NacuBW, OUEHSIBAaHW MO ChpaBeanueBa CTOWHOCT B OT4YeTa 3a
¢hmHaHCOBOTO CLCTOSAHME, Ca rpynNUpaHn B CNeaHUTE KaTeropun cbobpasHo epapxuaTa Ha
cnpaseanueara CTOWHOCT.

31.12.2024 r. Huso 1 Huso 2 HuBo 3 o6Lwo
‘000 nB. ‘000 mB. ‘000 NB. ‘000 nB.

Mpynu dbMHAHCOBU aKTUBU OLLEHABaHU MO
cnpaeeanuBa CTOMHOCT

Bbnrapcku akyun 6228 51 165 1398 58 791
YyxgectparHu akuum 1222 5344 - 6 566
Hanose 8 KNC - 5181 - 5181
Oanose 8 HO® - 1953 - 1953
Bvnrapcku kopnopaTueHK obnurayun - - 2 862 2 862
O6wo 7 450 63 643 4 260 75 353
31.12.2023 r. Huso 1 Hueo2 Hueo3 O6uwo

‘000 nB. ‘000 nB. ‘000 NME. ‘000 NnB.

pynu oMHAHCOBKM aKTUBU OLEHABaHU NO
cnpaeennMea CTOMHOCT

Bwnrapcku akumu 30665 18724 50 49 439
YyxagecTpaHHu akumm 4215 2484 - 6 699
Osnose B KNC - 4 837 - 4 837
Oanose 8 HO® - 340 - 340
bvnrapcku kopnopaTueHU obnuraymu - - 1167 1167
YyxgecTpaHHu KoprnopaTusHU obnurauum _ - - 61 61
O6wo 34 880 26 385 1278 62 543

lpe3 oT4yeTHUTE Nepnoav He ca NPEXBBLPNAHN PUHAHCOBU UHCTPYMEHTH, KOUTO ca 6unu B
HUBO 2 B HMBO 1.. Npes oTHeTHUA nepuol MUHAHCOBU UHCTPYMEHTU, KOUTO ca BUNU B HUBO
1 1 ca npexsbpneHn B HUBO 2 ca B pasmep Ha 18 371 xun.n..

OnpepnensiHe Ha cnpaBeanMBarTa CTOMHOGT

CnpaBeanueaTta CTONHOCT Ha PUHAHCOBMTE aKTUBU THPryBaHW Ha aKTMBHW Nasapu (KakBUTO
ca ny6nn4HO Thpryemute LeHHM kHUXa) e BasupaHa Ha NasapHU KOTUPOBKN KbM NocnegHa
Aarta Ha TbprysaHe 3a roguHara. PMHaHCOB akTUB Ce CuMTa 3a TbpryBaH Ha akTUBEH nasap,
aKo nasapHUTe KOTUPOBKW Ca HanuyHU oT Bopcu, aunbpu, GpoKkepu U T.H., TE3U LIEHM ce
NpeACTaBAT KaTo pearnHn 1 PeAOBHO OCbLUECTBABaHWN Na3apHW CAEMKM.

OnpepgensiHe Ha cnpaBeanMBaTa CTOWHOCT Ha HUBO 3



HoroBopeH choHg ,lMporpec” 21
PUHaHCOB OTYeT
31 pekemspu 2024 r.

3a (puHaHcoBUTE akTnau 1 nacusy Ha doHaa, KnacudbuunpaHu Ha HMBO 3, cnpaBeanusarta
CTONHOCT Ha (PUHAHCOBUTE aKTUBU Ce OMpeaenaT Ypes U3Non3BaHe Ha TEXHUKU 3a OLeHKa.
®oHABLT M3MON3Ba pasnNUyHY METOAM 3a OUEHKa 1 npeanonoxeHus, 6asnpaHn Ha nasapHu
ycnosus, cbecTBYBaLLM KbM Kpas Ha roguHara.

CnegHaTa Tabnuua npefctaBs TeXHWKUTE, W3MNOM3BaHW NPU  OLIEHSBAHETO Ha
crnpaBeanvMBUTE CTOWHOCTM Ha HUBO 3, KakTo U W3NON3BaHUTE 3HaYUMKU HeHabnwgaemu
BXOOALLM OaHHW.

CnpaBeanue B3aumoBpb3ka mexay

a CTOMHOCT 3HaYnMu KIloYoBUTe

Bug Ha KbM HeHabnwgaem HeHabnogaemMu aaHu u
tbuHaHcoBua 31.12.2024r. TexHukKka 3a u BXoafALwmn cnpaeegnueara
UHCTPYMEHT (‘000 nB.) oOLeEHABaHe OaHHU CTOMHOCT

MpoueHT, 3Ha4YNUTENHO yBenuyeHue

Bwnrapcku u KopurupaH 3a Hag 6e3puckoBus
YyKOEeCTPaHHU IuckoHTnpa pucka Hap, NUXBEH NPOLEHT LUe
KopropaTuBHU HW NapUYHK Bespuckoarta JoBeae 0o no-HUcKka

obnurauun 2 862 norouu npemMmma cnpasennnea CTOMHOCT
HeTHa
CTOItHOCT
Bwnrapcku Ha
akummu 1398 aKTuBuTE

CnegBauwara Tabnuua npeactaBa [OBUWKEHWETO B HUBO 3 3a roauHara
npuknioysaila Ha 31 AekeMBpMU No knacoBe (PMHAHCOBU UHCTPYMEHTH

Ooénurauum Akuun

HauvanHo cango 1228 50
3akyneHun 2014 -
[MpexBbprenu B HUBO 2 (50)
[MpexBbprieHn OT HMBO 2 1398
MpopageHn (358) -
HeTHu nevyantw/sarybu - (22) -
2 862 1398

MpoMsHaTa Ha BXxoasdLUTE AaHHW NpU OLEHABaAHETO Ha WHCTPYMEHTUTE Ha HuBo 3
BCNencTBME Ha PasyMHO Bb3MOXHU anTepHaTUBHW NpeanonoxeHuss He Ow gosena Ao
CbLUECTBEHO U3MEHEeHMe Ha cyMuTe, NpusHaTi B NedanbaTta nnu 3ary6aTa, obwmte akTuem
unu obLMTe NacuBy, UNM HETHUTE aKTUBY.

5.1. CyMmu, npusnatu B neyan6ara unu sary6arta, Ha (oUHAHCOBM aKTUBU, OLIEHABAHU
no cnpaeeanuea CTOMHOCT

Cymute, NnpusHaTy B oT4eTa 3a neyanbarta unu sarybara v Apyrusi BceobxBaTeH 40X0s, BbB

Bpb3Ka C (pMHAHCOBKM aKTUBK, OLEHSIBAHW MO cnpaBeanueBa CTOWHOCT, MoraT aa 6wbaaT
BUWOSHKM B Benexka 11.
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6. BzemaHus

31.12.2024 31.12.2023

‘000 ne. ‘000 nB.

BaemaHus No Nuxsu OT UEHHWN KHXKA 18 17
B3emMaHWs No 3anucaHu LeHHN KHIKa B NPOLEC Ha

n3pgasaHe - 2 151

BaemaHusa no rmaBHUYHKU NRawaHms 36 -

54 2168

Bcuuku B3emaHus ca kpaTkocpoyHy. HeTHata GanaHcosa CTOWHOCT Ha B3eMaHusTa ce
npuema 3a pasyMHa nNpubnManTenHa oueHKa Ha cnpaseanueaTa UM CTOMHOCT.

Benuku Thproscku n Apyru Bsemanust Ha doHga ca npernegaHn OTHOCHO MHAMKaUUWU 3a
obesLueHka.

7. Mapu 1 napuyHu eKBUBaNeHTHU

31.12.2024 31.12.2023

‘000 na. ‘000 nB..

PasnnawarenHa cmeTka B 6aHka genosutap B 1 52
neea:

PasnnawatenHa cmeTka B 6aHka genosuTap B 55 17
€Bpo:

66 69

POHOBLT HAMA 6ﬂ0KMpaHVI napm n napuyHN ekBMBaneHTu.

PoHABLT € U3BBLPLUMN OLEHKa Ha OYaKBaHWUTE KpeAWTHU 3arybu Bbpxy napuyHu CPeacTBa u
napu4Hu exksuBaneHTn. OueHeHaTa cTonHocT e B pasmep nog 0.1% ot GpyTHaTa cTonHOCT
Ha napuyHUTE CpeacTea, Aeno3npaHn BbB (DUHAHCOBM WUHCTUTYUMM, NOpagu KOeTo e
onpegeneHa KaTo HecblecTBeHa U He € HauyucneHa BbB (huHaHCoBUTE oTHeTH Ha DoHaa.

8. HeTHM akTUBK, NpUHaanexalmn Ha MHBCTUTOPUTE B ASNOBe.
8.1. ianoee B 06pbLeHUEe U HOMUHAINHA CTOWHOCT Ha AANOBe

MNpes roguHaTta 6posAT Ha aanoBeTe B 06pbLUEHUE 3aKPbINEHU [0 LAN0 YACHO € KAKTO
creaea:

2024 2023
Bpoin Homunan Bpoii Homuuan
asanose Ha 1 gan asanoee Ha 1 gan
KbM 1 sHyapu 198 699 005.7269 1nB. 187 652 632.2285 1 ne..
EMutupanu asnose 12 660 019.8370 1 nB. 11 727 360.4581 1 nB.
O6paTHO n3KyneHu (7 014.0983) 1 ne. (680 986.9597) 1 ne.
aanose
KbMm 31 pekemepu 211 352 011.4656 1ne. 198 699 005.7269 1 ne.

8.2. EMuTupaHu nAinoBe No HeTHa CTOMHOCT Ha aKTUBUTE Ha eAWH OSAN

31.12.2024  31.12.2023

000 n.. 000 nB.
EmuTupaH kanutan 211 352 198 699
MMpemun/oT6UBKM NpY emUTUpaHe Ha gsnoBe (133 879) (125 394)
Mpemun/oT6uBM Npu obpaTHo U3KynysaHe (13 563) (13 568)

63 910 59 737
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8.3. HeTHa cTOMHOCT Ha aKTUBUTE Ha eOUH Oan

CwbrnacHo npasunara 3a oueHKa Ha aktueute Ha ®oHga nocneaHo nsadncneHara u obsseHa
HETHa CTOMHOCT Ha aKTUBWUTE Ha eAuH AAIN, eMUCMOHHA CTOMHOCT M LeHa Ha obpaTtHo
nskynysaHe e kbM 31.12.2024 r. KaTo HETHa CTOMHOCT Ha akTuBUTE Ha eauH asan e 0.3555
NnB., @ HETHNTE aKTMUBW ca Ha CTONHOCT 75 129 435.70 neBa.

HeTHaTa CTOMHOCT Ha aKkTUBWTE Ha OH4a € OCHOBa 3a onpeaensHe Ha eMUCUOHHaTa
CTOWHOCT K UeHaTa Ha obpaTHO u3KynyBaHe Ha AsnoBeTe. Ts ce M3uMcnaBa ABa MbTu
ceamnyHo. HeTHaTta CTOMHOCT Ha akTueuTe Ha doHaa e paBHa Ha cymaTa oT GanaqcoBaTa
CTOMHOCT Ha LEHHUTE KHWXa B nopTdeina Ha GoHaa, B3EMaHUATa 3a NUXBU U QUBUAEHTMN OT
Te3W LEHHU KHWXa, NapuyHUTE cpeacTsa no GaHKOBM CMETKM W Ha Kaca W ApYru akTuBW,
HamaneHa c GanaHcoBaTa CTOWHOCT Ha 3afblDKEHWsITa 3a ynpaeneHue, AenosuTapHw
yCryru, no MnonyyYyeHun saemm u apyrv. HetHata CTOMHOCT 3a euH OsN ce U34MCNsBa KaTo
HeTHaTa CTOMHOCT Ha aKTUBWUTE Ce pasfenu Ha Bpos Ha JAnoBeTe.

9. Mpuxoam ot NUXBEKU

2024 2023
‘000 nB.. ‘000 ng.
[Mpuxoan oT NUXBU NO LIEHHU KHIMXKA 269 61
269 61
10. HeTeH pesynTart oT BanyTHU onepaluu

2024 2023
‘000 n.. ‘000 n..
MNevan6a oT NpomsiHa Ha BanyTHU KypcoBe Ha (OMHaHCOBM - 66

aKTUBU OTYUTAHU NO cnpaBeanuBa CTOWHCT B Neyanbarta unu

sarybara

- 66

11. HeTHa neyan6a oT ¢opMHAHCOBU aKTUBU OTUYUTAHU NO CrpaBeanUBa CTOWHOCT B
nevyan6ara unu 3arybara

2024 2023
‘000 ne. ‘000 nB..
(3aryba) ot coenku ¢ (hUHAHCOBU aKTUBU OTHUTaHU Mo
cnpasejanuea CTOMHOCT B Nevanbata unu sarybara (311) (13)
Mevan6a oT NnpomMsiHa B cnpaBeAnuBaTa CTOMHOCT Ha
PVHaHCOBUTE aKTUBU OTYUTAHU MO CRpaBeaiuBa CTOWHOCT B

nevanbara unu 3arybarta 7 642 4125
7 331 4112
12. Apyru domHaHcoBu pasxogu
2024 2023
‘000 nB.. ‘000 nB.
BaHkoBu Takcu 1 KOMUCUOHHM B (32) (31)
(32) (31)

13. CBbp3aHu nuua

Cebp3aHuTe nuua Ha PoHaa BKNOYBAT YNPaBMSBaLoTO APYXECTBO, APYrUTe ynpaBnsiBaHu
OT Hero oroBopHu hoHAoBe, cobCTBEHUUUTE Ha YNpaBnsBaLLOTO APYXKECTBO U APYr KNHOY0B
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yrnpaBlIeHCKW NEPCOHan, KakTo v ApyrvM CBbp3aHy fnuua nod obLIO KOHTPON Ha KpaWHus
cobcTBeHuk Komnac Kanutan A/l

13.1. Coenku npe3 roguHaTa
AKO He e W3PUYHO YNOMEHATO, TPaH3aKLMNTE ChC CBBbP3aHW NULE He ca U3BbPLUBAHMU MpU
creunanH ycnoBus.

13.1.1. Coenku ¢bc cobCcTBEHMUMTE HA YNpaBnsABallOTO APYXeCTBO.

CobcTBEHUUNTE Ha YNpaBnsBaLWOTO APYKECTBO HE ca U3BbPLIBaNU cAErku ¢ AANoBe Ha
doHpa.

13.1.2. Caenku ¢ KMIOUYOR YNpaBMEHCKU NepcoHan Ha YnpasnsBawoTo ApyXecTBO

KntouoBuar ynpasneHCcKn nepcoHan Ha YnpasnsasawoTo APYXeCTBO BKNO4YBa YIeHOBETE Ha
CbBeTaHa aupektopuTe. NocodeHuTe nuua He ca M3BbLpLLBANKN CAENKN ¢ aanose Ha oHAaa.

13.1.3. Caenku ¢ YnpaBnsBalWoTo APYXKECTBO

2024 2023

‘000 nB. ‘000 ne.

Takca YnpaeneHue (1.387) (1201)
(1.387) (1 201)

KomucuoHHaTa Ha YnpaensiBalloTo APYXKECTBO 3a ynpasreHue Ha (poH4a ce usyucnssa
eXxenHeBHo B pasmep Ha 2.00%.

13.2. PazueTu cbc CBbpP3aHu NuUila B Kpas Ha roguHaTa

31.12.2024 31.12.2023
‘000 nB. ‘000 nB..

3agbkeHue KbM:
- yNpaBensBaLlo OpYXecTBO 343 109
O6LWo 3a8bIMKEHUS] KbM CBbP3aHN NULA 343 109

Kbm 31.12.2024 r. 1 [Mporpec uma 3agbiDKeHUs KbM  YMpaBrsiBawWoTO APYXECTBO
KOMIAC UHBECT A, koeTo e B pa3vep Ha 343 205 ne. TakcaTa 3a ynpaBsrneHue ce
HauncnaBa exefgHEeBHO cbriacHo [Npasunata Ha doHAa U ce nNpeBex[a B HayanoTo Ha
cnepsalmna mecel. banaHcoBarta CTOMHOCT Ha 3aAbIDKEHUATA KbM CBbP3aHu nvua u apyru
3a4bMKeHUA ce npuvema 3a pasymHa npubnuanTenHa oueHKa Ha crpaBeanvsata UM
CTOWHOCT, 3apajmn TEXHUSI KPaTbK CPOK.

14. BeaHanuuHu coenku

flpe3 npencraBeHUTE OTHETHU nepnooum ®OHABLT He € OCBLLIECTBUT UHBECTULIMOHHU ©
(hbUHAHCOBW CAENKMK, MPu KOUTO HEe Ca M3NOM3BaHW napu UN1 NapuyYHu ekBmBaneHTn U KOUTo
He Cca OTpaseHu B oT4eTa 3a NapuyHUTE NnoToLn.

15. YcnoBHU akTUBU U YCITOBHU NacuBU
MNpes neprvona PoHABT HAMA YCIIOBHU aKTUBMU.
Mpes roanHaTa HAMa NpeasBeHy NPaBHU UCKOBE.

DOHABLT HAMA APYIN NMOETU 3a4bIMKEHUS.
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16. Kateropuu comHaHCcOBU akTUBMU U NacUBHU

bBanaHcoBuTe CTOMHOCTU Ha (bMHaHCOBWUTE aKkTuBW W nacusu Ha PoHaa moraT ga 6vaar
NpeacTaseHn B CriefjHUTe KaTeropun:

DUHaAHCOBU aKTUBHU NoscHenne 31.12.2024 31.12.2023
‘000 nB.. ‘000 nB.

WHBecTnuum B:

MHBECTULMM B aKUMK 65 357 56 138
WHBecTnunm B obnurayum 2 862 1228
WuBecTuumm B H® 1953 340
MHuBecTuunn B asinose Ha KAC 5181 4 837
®duHaHCcOBK aKTUBW MO cnpaBennMBa CTONHOCT B 5
nevanbara nnu 3arybarta 75 353 62 543

er,D,MTI/I n B3eMaHUA:

BaemaHus 6 o4 2168
Mapu 1 NapuyHn eKBUBANEeHTU 7 66 69
75 473 64 780
PuHaHcoBU Nacueun MosicHeHne 31.12.2024 31.12.2023
‘000 ne. ‘000 ns.
®dUHaHCOBM NacuBU, OTYUTAHU MO aMOPT.
CTOHOCT:
TekyLum nacuseu:
3a4bMKEeHNs KbM CBBLP3aHN Nuua 13.2 343 109

343 109

BuxTe nosicHeHue 4.6 3a nHopMaLmMa 0THOCHO CHETOBOAHATA NONUTUKA 3a BCAKa Kateropus
h1HaHCOBU MHCTPYMEHTU. MeToauTe, N3non3BaHu 3a oLeHKa Ha cnpaBeAnuBuTe CTONHOCTY,
ca onucaHu B nosicHenve 4.12.1.

17. PuckoBe, cBbp3aHu ¢ (pUHAHCOBUTE UHCTPYMEHTHU
Llesiv ¥ nonuTuka Ha pbLKOBOACTBOTO NO OTHOLIEHUE yNpaBfeHWe Ha pUcka

3a ocblyecTBsSIBaHE Ha NOCTABEHUTE WHBECTUMLUMOHHU U uHaHCcoBM uenn Ha DOHIA
YnpaBnaBaLoTo ApYKeCTBO cneasa akKTUBHA MHBECTULMOHHA CTpaTerus Npu ynpasneHneTo
Ha nopTdeina oT LIEHHN KHUXa W Napu4HU CPefCcTBa, KATO CTPYKTypaTa Ha noptdeiina ce
NpoMeHAHa B 3aBUCUMOCT OT MasapHaTa KOHIOHKTYpa W aTPaKTUMBHOCTTa Ha pasfiMyHuTe
knacose PMHAHCOBW MHCTPYMEHTU, npu cnasBaHe Ha [Npaeunara u Mpocnekta Ha ®oHAa.
[nBepcudurkaLmns e NHBECTULIMOHHA CTpaTerust 3nonasaHa npw ynpasneHue Ha noptdgenna
3a HamansBaHe Ha pucKka NocpeacTBOM WHBECTMPaHe B PasfNYHUN KaTeropun UHBeCTULMK:
akuum, obnuraumn, v T.H., BKIIOYMTENHO B LEHHN KHIKA OT eiHa KaTeropus, HO u3ganeHu ot
pasnuYyHu EMUTEHTMW.

B uHBecTULMOHHaTa Teopus U MpaKTUKa € YCTAHOBEHO, Y€ 3a AbMbl NEepuoj oT Bpeme
ChblIeCTBYBa BPb3ka MeXAy HUBOTO Ha PUCK K JOXOAHOCTTA, KOATO MOXe Aa ce o4aksa. o
MPUHLIM NO-BUCOKUAT PUCK Npeanonara no-Bucoka JoxXoaHocCT. B Tasu Bpbaka e Heobxoanmo
[la ce onpefen CKNOHHOCTTa KbM PUCK Ha UHBECTUTOpUTE. BeneacTeve Ha Tasn CKNOHHOCT
cnefBsa Aa ce onpefens n puckoBusi Npodun Ha UHBECTULIMOHHMS NopTdein.
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OcHoBHata rpyna oT uHBecTUTOpu BbB PoHAA ca nuua (rpaxgaHu, dUupmMu, UHCTUTYLIAK),
KOWTO:

a) ca rotosu Aa noemart ymepeH 40 BUCOK MHBECTULIMOHEH PUCK, C LeN peanuanpaHe
Ha Mo-BUCOK 0X0[;

6) xenasaT fa wvmat curypHa v 6bp3a nuksugHoct, 6e3 ToBa ga HapyllaBa
NoCTUrHaTUs 40X04 OT MHBECTULUATA;

B) ca roToBU [1a MHBECTUPAT Napu4HK CPefCcTBa B AbIITOCPOYEH NaH;

r) Uckart Aa amsepcudmumpat pucka Ha cobcTBeHUs cv nopTdenn;

[) UCKaT napute UM ga ce ynpaBnsasaTr OT npodiecuoHanucTv Ha UHaHcoBUTE
nasapw.

CouwectsyBaT naBa akTopa, KOUTO BNAUSIAT BbPXY puUCKOBata MOHOCUMOCT Ha
uHBecCTUTOpUTE: PMHAHCOBATa BL3MOXHOCT a Ce Noeme p1cka U XenaHWeTo Aa ce npueme
U3MEHYMBOCTTA B 4OXOAHOCTTa Ha MHBecTULMATA. KaTo ce UMaT npeaeug, Tesun 4ea gakropa
Ha puckoBaTa MOHOCUMOCT Ha UHBECTUTOPUTE, POHABLT U3rpaKaa U CBOAT PUCKOB Npodun.
Puckosuat npocun Ha ®oHAa ce onpefens B guanasoHa ymepeH [0 BUCOK. [10 To3u HauuH
ce npeanonara, 4Ye uWHBecTuTOpUTE BLB DOHAA OCL3HABAT, Ye BUCOKATa OOXOLHOCT
npeAronara U3MeHYMBOCT U NOKA3BaT XenaHve Aa TonepupaTt cnaji B CTOAHOCTTa Ha
noptderina ot 20% v noBeYe B paMKUTe Ha eqHa roamHa.

Puckosu dakropu

B AvHamnuHaTta u xaoTu4Ha cpefa Ha (PMHaHCOBUTE Ma3apu UHBECTUTOPUTE Ce HYXAasT OT
NpaBUNHO WAEHTUDULMPaHe Ha PUCKOBUTE (DaKTOPU U TEXHUTE XapaKTepucTuku ¢ uen
TOYHOTO UM OLIEHsIBaHE U pa3yMHO ynpasneHue. PUCKbT B MoAepHaTa noptgeinHa teopus
ce p,echHMpa KaToO BBL3IMOXHUTE OTKIMNOHEeHUA OT o4yakBaHaTa BBb3BPBLLLAEMOCT. OcHoBeH
MOTUB Ha MHBECTUTOPUTE BbB DoHAA e NpodecoHanHOTO ynpaeneHue Ha pucka. [opaau
TOBa YNpasnsasaLLoTo [IpyecTBo crneau 1 aHanuaupa BCUYKM rpynu pakTopu, KOUTO BAUSIT
BBPXY AOXOAHOCTTa Ha MHBeCcTULMMTE Ha doHAa.

OcHoBeH puck 3a fediHocTTa Ha doHJa e MoHWXKaBaHe Ha nasapHUTe LUeHW Ha
npuTexaBaHUTe (PUHAHCOBU WHCTPYMEHTY /akumn 1 akuum v asnose Ha apyru KUC/, kouto
kbM 31 fekemspu 2024 r. ca 96.05% oT aktueuTe Ha doHAa. Mogo6Ho pasBuTne 61 JoBeENO
[0 OTYUTaHe Ha npeoueHbYHN 3arybun U CbOTBETHOTO HaMansiBaHe Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE.

DOHABLT € N3NOXKEH Ha MUHUMaNEH NUXBEH PUCK. JIMXBOHOCHW akTUBM Ha DoHAa ca AbAToBU
LIeHHU KHUXKa, KouTo ca 3.79% OT CTOMHOCTTA Ha akTuBuTe.

Crioped BuxaaHusTa Ha YNpaBnsBalLoTo APYXecTBo, DOHABLT € peayumpan KPeaUTHUS pUcK
(PMCK OT HEBBL3MOXHOCT Ha U3faTensi Ha LEHHU KHWKa Aa U3MbIAHW CBOWTE MapuyHu
3aAbMKeHNs) A0 MUHUMAMNHOTO, Ypes U3BbLPLUBAHUS KPEAUTEH aHanums, ansepcndukaumsTa
Ha uHBecTUUMUTE, HabnogeHuaTa Ha cbOUTUATA U TEHAEHUMUTE B UKOHOMUYECKUTE W
nonuTUYecKUTe ycnosus. Brnpeku ToBa HAMa abConioTHa CUIypHOCT, Ye Tesn AeicTBUS e
NpeaoTBPaTAT 3arybu, Bb3HUKHANU OT KPEAUTEH PUCK.

OcCHOBHUTE PUCKOBE, HA KOUTO MHBECTULMUTE Ha POHAA Ca UBNOXKEHU, ca:
17.1. AHanus Ha na3apHus puck

lNasapHUAT p1ck e pUCKBLT OT 3arybu Ha cTolHOCTTa Ha GanaHcoBy 1 3aa6anaHcoBU NO3ULMK,
BB3HMKHANM OT MPOMEHU B NasapHuTe LieHW Ha MHBECTULIMOHHINTE UHCTPYMEHTU. OCHOBHUTE
KOMMOHEHTW Ha NasapHWst PUCK, KOUTO YNpaBnsiBaLoTo [pyKecTBo crneau, ca: poHA0B PUCK;
NUXBEH PUCK; BanyTeH PUCK.

DOHA0BUAT PUCK € p1CKa OT 3aryby OT NPOMsIHA B LIEHATE Ha aKUMWTE, KOUTO CE TbpPryBaT Ha
perynupaH nasap. CernacHo MogepHaTta noptdeiinHa Teopusa u no-cneuynanto Mogena 3a
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oueHka Ha kanuTanosute aktmsu (CAPM), To3n puck ce pasgens Ha ABa KOMMOHeHTa
cucTeMeTu4eH u cneundudeH.

CuctematundeH pUCK, KOWTO ce OoTHacs 4o YYBCTBUTENHOCTTA HA AajeH WHBEeCTULMOHEH
UHCTPYMEHT U CTOMHOCTTA HA nopTdenna Kbm NMpoOMEHUTE B HABATA HAa OCHOBHUA NasapeH
NHOEKC.

HecuctemaTnyHnaT (cneumduydeH) puck ce oTHaca 4o Aena Ha NPoOMeHNUMBOCTTa Ha AafeH
WHCTPYMEHT, KOWTO ce onpefensa oT cneunuyHUTe XapakTepuctukn Ha dupmara.
EQuHCTBEHO HECUCTEMATUYHVSAT PUCK MOXE Aa Ce enMMUHMPa Ypes ausepcudukaLms.

Mopagu cneundukute Ha 6bArapckusa nasap obave, cnefeHeTo Ha Teaun ABa Tuna POHI0B
pvcK He e JocTaTbyHO edekTUBHO. ToBa € oOycnoBeHO OT xapakTepa Ha nasapa KaTo
HOBOBb3HUKBALL. [1pV HOBOBB3HUKBALUMTE Nasaput € YCTAaHOBEHO, Ye YyBCTBUTENHOCTTa Ha
aKTMBUTE CNPSAMO NasapHUTE HUBA HEe € ACHO 13paseHa; TA € CUITHO NPOMEHNBA U HECUTYpHa
kaTo BenuuuHa. Tosa obcTosTencTBo obycnaBs HEOGXOAUMOCTTa OT MpunaraHe Ha Apyru
MOAenu 3a oueHsaABaHe Ha POHL0BUSI PUCK, KOUTO HAOXBLPNAT Bb3MoxXHocTUTe Ha CAPM.

Mopagn ToBa, YnpasnsBawoTo [pyXKecTBo HabnwogaBa OCBEH CUCTEMATUNHUA U
HECUCTEMATUYHUA PUCK, U OOLLUUA PUCK U U3MEHEHUETO Ha PUCKa Ha BCEKW e4WH aKTUB,
BKNioyeH B noptdeina Ha PoHga. OT ocobeHa BaXHOCT € CNefeHeTO M3MEHUYMBOCTTA Ha
o6LLMA puUck (T.€. prcka Ha pucka).

17.1.1. BanyTteH puck

BanyTeH puck - npeactasnsiBa pucka ot 3aryou, CBbp3aaHu ¢ HebnaronpusTHUTE U3MEHEHUS
BbB BasnyTHUTE Kypcose. [lopaau Bb3MOXHOCTTa GOHABLT Aa MHBECTUPA B YYXAECTPaHHU
akuun, HabnojaBaHeTo Ha TO3W PUCK € OT 3HaJYeHue 3a uHBecTuTopute. 3TouHMumMTE Ha
BanyTeH puUCk ce ABABAT “CNoT” Kypca Ha BanyTuTe, a Taka Cblyo U PopybpAHUTE BaMyTHN
KypcoBe. B 3aBUCMMOCT OT xapakrepa U NpUUMHUTE Ha USMEHEHWEe Ha BaryTHUTE KypcoBe,
BanyTHUTE pUCKOBE MoraT Aa ce Knacuguuupar, Kakto cnesa:

Tekyll BanyTeH puck - pUCK OT CrNyvafiHO M3MEHEHWe Ha BanyTuTe C Mnasalin KypcoBe.
MNoBeyeto cTpaHM wuMaT nMnaBawy BanyTW, uMMTO KonebaHus OoTpassiBaT KaKTo
hyHOameHTanH, Taka n TEXHUYECKU haKTopu.

Puck oT AeBanBauus Ha BanyTute - pUCK OT Pe3kusi CNaj Ha BanyTHUTE KypcoBE CrpsiIMO
Apyrute BanyTu. Bbrpeku, Ye nesansauumsita ce CBbP3Ba C MaKpPOUKOHOMUYECKM haKTopu,
HeMoCPEeACTBEHOTO CHWKEHWEe Ha Kypca 3aBUCKU OT pelleHWATa Ha HauuoHanHuTe
perynatopHu opraHu. TakuBa pewleHus morat ga ObAaT oduuManHO CHUXKaBaHe Ha
bukcupaHmns Kypc, oTkas oT noiAbpXKaHe Ha BanyTHUSI Kypc, OTKas OT NpUBbLP3BaHE Ha
BanyTHUSA KypC KbM BanyTuTe Ha ApYru CTPpaHuW.

Puck oT nsmeHeHne Ha cuctemara 3a BanyTHO PErynuUpaHe - puck oT 3aryba, cBbLp3aHa ¢
M3MEHEHMETO Ha BanyTHUS PeXuM. B Tasu Bpb3ka KaTo NPUMEp 3a TakbB BUL U3MEHeHue
Moxe Aa O6bAe npexoaa oT uKeupaH BanyTeH Kypc KbM nasaty 1 06paTHO unu Npexod KbM
n3non3BaHe (U OTkas OT U3MOMN3BaHE) Ha NasapHY METOAW 33 PerynupaHe Ha BanyTHUs
Kypc.

Caenkuta Ha ®oHAA Npe3 OTHETHUS NEPUOA Ca U3BBPLIEHU OCHOBHO BbB fleBa 1 eBpo. KbM
Aarata Ha npuemaHe Ha uHaHcoBua oTyeT bbnrapusa npogbnkaea aa uma UKCUpaH Kype
KbM €BPOTO, KOETO NpeMaxea B 3HauUTEeNHa cTeneH BanyTHUS PUCK, CBBP3aH C K3MEHEHUe
Ha kypca EUR/BGN. Takbs puck 61 Bb3HUKHAN Npu NpoMsiHa Ha HOPMaTUBHO onpefAeneHns
Kypc 1 eBpo kbm 1.95583 nB., 3a KOETO YNpaBnsBalLOTO APYXKECTBO He pasnonara ¢
nHopmauus.
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31.12.2024
Emucus NeBa Eepo O6wo
XVI. fB. XWn. NB. XWn. nB.
Paann.c-ku 1 55 66
Baemanus 32 22 54
O6nurauymm 1711 1151 2 862
Axkumn 58 791 6 566 65 357
Oanose B HA® 1953 - 1953
Osnose B KNC 5181 - 5 181 _
Ob6uwo: 67 679 7 794 75473 |
31.12.2023
Emucus NeBa Espo Obuwo
Xun. ne. XUn. nBe. XWn. ne.
Pasnn.c-ku 52 17 69
BaemaHus 6 2162 2168
O6nuraymm 395 833 1228
Axkunn 49 439 6 699 56 138
Osnose 8 HO® 340 - 340
Osinose 8 KNC 4768 69 4 837
O6wo: 55 000 9 780 64 780 |

17.1.2.

INuxeeH puck

JIuxseHUAT puck e puckeT OT 3arybu nopagu UMeHeHUss B JIUXBEHWUTE MPOLEHTU.
ChblecTBeHa 4YacT oT nopTdeiina Ha PoHaa e BNoXeHa B obnurauum v nopaan Tosa Tasu
YacT e U3NOXEHa Ha NUXBEH PUCK.

JluxseHusaT pUCK € CbCTaBeH OT fiBa KOMMOHEHTAa: UeHOBU N peNHBECTULIMOHEH.

LleHOBWAT PUCK € PUCKBT OT OTKNOHEHUS Ha MasapHUTe LieHW Ha AbNroBUTE LIEHHU KHIDKA.
Mopaan npomsHaTa Ha OCHOBHWA LeHoobpasyeall akTop Ha nasapa Ha obnuraumm —
NUXBEHWUS MPOLUEHT, € Bb3MOXHO Aa Ce MPOMEHAT CTOWHOCTUTE Ha aKTUBUTE, B KOWUTO €
nHiBecTupan doHga. o To3M HauwH, nopaan NPOMsiHa B FIMXBEHUTE NPOLEHTW B [IeHs Ha
MHBECTULMOHHNS XOPU3OHT, WHBECTUTOPWUTE LUE MMaT NPOMEHEHa CTOWHOCT Ha CBoATa
UHBECTULUS.

PenHBECTULIMOHHUAT PUCK € PUCKLT OT M3MEHEHWE HA NMUXBEHUS MPOLIEHT, MO KOWTO ce
penHsecTUpaT MeXANHHUTE NapuyHU 4OX04M OT obnuraummTe UM 40 MOMEHTAa Ha TAXHOTO
AvpxadHe. [lopTgennbT OT AbArOBM UEHHW KHuka Ha DdoHOaa € WUsNoXeH Ha
PENHBECTULIMOHEH PUCK, TbIA KaTO HE Ce 3Hae Mo KaKbB NUXBEH NPOLEHT LLE Ce peuHBecTupar
KynoHuTte. AKo crnej 3akynysaHe Ha obnurauunTe, NTUXBEHUTE NPOLIEHTU NaaHAT, TO KyNoHUTe
we 6baaT penHBecTUpaHy Npu No-HUCHK NPOLIEHT OT O4aKBaHOTO, KOETO LLE Ce 0TPa3u BbpXy
KpaHaTa CTOWHOCT Ha nopTtdeiina, koaTo LWe 6b/e nog o4akBaHaTa.

[lBata KOMMNOHEHTa Ha TNNXBEHUS PUCK UMAT NPOTUBOMNONOXHO BNUAHUE BbPXY CTOWHOCTTa
Ha ropTdenna. AKO nUXBeHUTE NMPOLEHTU Ce yBenu4aT, To LeHaTa Ha obnuraumute e
nagHe noj O4aKBaHWATA, HO KynoHwTe We 6bAaT peuHBecTUpaHu npu no-BUCOK NUXBEH
npoueHT. OTTYK AOXOABT NONy4eH OT peuHBecTUpaHe Wwe bbae Mo-BUCOK, OTKONKOTO €
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O4akBaHOo. I"Ipm nonoxXxeHue, 4e NuxseHnTe NpoueHTn cnagHart, To ueHarta Ha 06n|/|rau,vw|Te
we H6bae no-Bucoka OT o4akBaHaTa, HO AOXOAbLT OT peunHeecTupaHe Ha KynoHuTe Lie 6bae
NMO-HUCDBK.

JInxseHusT PUCK € CbCTaBeH OT ABa KOMMOHeHTAa. UeHOBU N penHBECTULINOHEH.

LleHOBUSAT pUCK € PUCKBT OT OTKMNOHEHUSt Ha MasapHUTE LieHW Ha AbNroBUTE LEHHU KHUXKA.
Mopagn npoMsiHaTa Ha OCHOBHUA LeHoobpasyBaiy akTop Ha nasapa Ha obnurauuum —
NUXBEHWUA NPOLIEHT, € Bb3MOXHO fia Ce MNMPOMEHSAT CTOMHOCTUTE Ha aKTUBUTE, B KOWUTO €
vHBecTupan doHga. Mo To3u HauumH, Nopaan NPOMsAHA B NUXBEHUTE MPOLIEHTU B AEHA Ha
VHBECTULIMOHHUS XOPU3OHT, UHBECTUTOPUTE LLE MMaT MPOMEHEHa CTOWHOCT Ha CBOSATA
VHBECTULMA.

PeVHBECTULIMOHHUAT PUCK € PUCKLT OT UBMEHEHWE Ha NUXBEHUS MPOLUEHT, MO KOWTO ce
penHBecTUpaT MeXAUHHUTE Napu4HX AoXoAu OT obnurauuute UM 40 MOMEHTa Ha TAXHOTO
AbpxaHe. [lopTdelnbT OT ABLMAMOBUM LEHHW KHwka Ha doHOa e USNOXEH Ha
pPEeMHBECTULIMOHEH PUCK, ThbiA KATO HE ce 3Hae MO KaKbB NMUXBEH NPOLEHT LLe Ce PeuHBEeCTUpaT
KynoHuTe. AKo crnej 3aKyrnysaHe Ha obnuraunure, NUXBEHUTE NPOLEHTU NaAHaT, TO KynoHUTe
e 6baaT PeMHBECTUPAHU NP MO-HUCHK NPOLIEHT OT O4aKBAHOTO, KOETO L Ce 0TPasn BbpXy
KpalHaTta CTOMHOCT Ha nopTdenna, KoATo we 6bae noa oyakeaHaTa.

[lBaTa KOMMNOHEHTa Ha NNXBEHUS| PUCK UMAT NMPOTUBOMONMOXHO BIIMSIHUE BbPXY CTOMHOCTTA
Ha nopTdeina. AKO NUXBEHWTE MPOLEHTU Ce yBenuyaT, TO LeHaTa Ha obnurauuuTe Lie
nagHe noj OYakBaHUATA, HO KyMoHWUTe Wwe 6bAaT peuHBECTUPAHU MPU MO-BUCOK JIMXBEH
npoueHT. OTTYK OOXOABLT MONyYeH OT penHBecTWpaHe LWe Obhe MO-BUCOK, OTKOMNKOTO €
o4vakBaHo. [1pu nonoxeHue, Ye NUXBEHUTE NPOLEHTU cnagHaT, To ueHaTa Ha obnuraumuuTe
we 6bae no-smcoka OT o4aKBaHaTa, HO AOXO4BLT OT PEUHBECTMPaHe Ha KyrnoHuTe Le 6bae
MO-HUCHK.

PoHABT He N3NoN3Ba KPeAUTHO PMHAHCUPaHe 3a JeHOCTTa U1, Nopaamn KoeTo nacuBuTe Ha
doHAa He ca U3NOXEHU Ha NIUXBEH PUCK.

luxsoHoCHNUTE PUHAHCOBU aKTUBK NpuUTexaBaHW oT DoHAA Ca NapuUyHNU UHCTPYMEHTU U
ABITOBU LIEHHN KHUXA.

DOHALT € UINOXKEH Ha MUHUMANEH NUXBeH puck. NIMXBOHOCHU akTUBK Ha DoHAa ca AbAroBU
HEeHHU KHUXKa, KouTo ca 3.79% oT CTOWHOCTTA Ha aKTUBUTE.

AHanmMs3 Ha NNXBEHUs PUCK MOXe Aa Cce U3BBLPLUN Ype3 pasnpelensaHe Ha akTueuTe Ha oHaa
No cnefHNTe KaTteropun:

AkTuUB KbM 31.12.2024 6e3nuxBeHuU TNINXBOHOCHU O6uwo
MapuyHu cpencTea 66 - 66
BaemaHus 54 - 54
Obnurayuu - 2 862 2 862
Akuun 65 357 - 65 357
Osnose 8 HO® 1953 - 1953
Osinose B KUC 5181 - 5 181

O6wo: 72 611 2 862 75 473
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AKTUB KbM 31.12.2023 6e3nuxeseHn JIUXBOHOCHM Oo6uwo
Mapu4Hu cpepcTBa 69 - 69
BaemaHus 2168 - 2168
O6nurauum - 1228 1228
Akumn 56 138 - 56 138
Osnoee B HO$ 340 - 340
Osinose B KUC 4 837 - 4 837
O6uwo: 63 552 1228 64 780

17.1.3. LUeHoBHM puck

LleHOBMST puUCK NpeacTaBnsiBa PUCKbT OT HeBnaronpusTHa NPoMsHA B LEHUTE Ha
AsinoBeTe Ha [OrOBOPHUA (DOHA B Pe3ynTaT Ha NPOMAHa B OLEHKAaTa Ha HEeTHUTe
akTueu. [pomsiHaTa B UeHaTa MOXe fa ObjAe KakTo B NOCOKa Ha NokauBaHe, Taka W
Ha nNoHWkKaBaHe. He cCbllecTBYBAT rapaHuuu, 4e WHBECTUTOpUTE Lie peanusvpart
NONOXUTENEH [OX0 OT NpUTeXaBaHuTe AAnoBe BbB (POHAA, KAKTO U Ye e 3anassT
CTOMHOCTTa Ha NbPBOHAYANHO HanpaseHaTa UHBECTULIUS.

OCHOBHUAT UEHOBU PUCK, HA KOUTO € usnoxeH DOHABLT € CBbp3aH ¢ UHBECTULMUTE B
KanuTanoBu LEeHHU KHKa. CnpaseanmneaTta CTOMHOCT Ha Te3W (OUHAHCOBU MHCTPYMEHTU ce
BNMUsie OT MPOMEHM B NasapHWTE paBHULLA Ha CLOTBETHUTE LIEHHWU KHWXKA, KOETO OT CBOS
cTpaHa pednekTupa BbpXy 4OXOAHOCTTa Ha doHAa.

3a namepBaHe Ha puUcka, BONATUMHOCT U APYrvM NOKasaTenu Ha NnopTgein OT LeHHU KHKa
ce M3non3BaT pasnu4Hn KoedULMEHTU U MEePKU KaTo CTAaHAAPTHOTO OTKMOHEeHUWe, Alopauus,

mMoZucuLmMpaHa fiopauus U gpyri.

3a usuncnsBaHe Ha obLiaTa pUCKOBa EKCMO3ULMA CE U3MNOMN3Ba METOABLT Ha MOEeTUTe
3abIKEHUS.

CraHgaptHo| J[JdoxogHOCT. 3a

OTKNoHeHue | nocnegHute 12
Meceua Ha

roauwHa 6asa

JorosopeH coHg

BoxocgHocT oT
Ha4YanoTo Ha
roguHarta

JoxoaHocT OT |
Havyanoto Ha
ny6nuMyHoTo

npegnaraHe Ha.
ofuHa 6a3a

-5.71 %

J® lMporpec +9.22 % 5.98 % 9.22 %

17.2. AHanu3 Ha KpeAUTHUS PUCK

er,D,VITHMﬂT PUCK © PUCKBT eMUTEHTBT Ha AbNroBu UeHHU KHUXa, CBLOTBETHO IULIETO
npepocTasuno obesneyeHne, fa 6bae B HEBLIMOXHOCT Aa U3MBITHU CBOUTE 3adbiDKEeHud, B
HYacTHOCT Aa usnnaT HaBpeme rnaBHuLaTa wnu OuImkUMUTE NUXBU. an AOrosopu 3a
06paTHO U3KynyBaHe, ako KOHTpareHTbT Ha PoHAa HE MOXE Aa U3MNBIHU 3a0bIKEHUETO CU
Aa U3Kynun O6paTHO LeHHUTE KHUXa, POHALT MOXeE Aa NoHece 3ary6a, AOKONKOTO npuxoante
oT npopaxbara Ha obesneyeHMETO ca MO-Manku OT LieHaTa Ha obpaTHOTO U3KynyesaHe,
KoraTto T8 e dpukcupaHa. Korato KOHKPETHMTE LEeHHM KHWXa umart KpeauTeEH pPelTUHr,
KPeaUTHUAT PUCK BKITIOUBA BB3MOXHOCTTA 32 NOHWMXEHUE Ha KpeOUTHUA PEUTUHT Ha LleHHUTe
KHWXa, B KOUTO € UHBecTupan [JorosopHust oHg.

MUsnaraHeto Ha doHaa Ha KpeauTeH pUCK € orpaHuyeHo Oo pasmepa Ha OHanaHcoBarta
CTOMHOCT Ha (PUHAHCOBWUTE aKTUBH, npusHaTt KbM flaTaTa Ha oTyeTa, KakTo € MNoco4eHo no-

nony:
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31.12.2024 31.12.2023
‘000 nB.. ‘000 ne.

Ipynu c¢ouHaHcoru akTusu (6anaHcoBu

CTOMHOCTH)

OUHaHCOBW aKTUBM 75 353 62 543
Tbproscku v Apyru B3emMaHusi 54 2168
Mapy 1 napuyHN eKBUBaneHTn 66 69
75 473 64 780

KpeanTHWAT pUcK OTHOCHO Napv U NapuyHW €KBUBANEHTU Ce CYMTA 33 HEeCbLLUECTBEH, Thil
KaTo KoHTpareHTuTe ca 6aHkn ¢ gobpa penyTauusi U BUCOKA BbHLUHA OLEHKA Ha KpeauTHUS
PERTUHT.

Npv onpeaensHe Aanv KPEAUTHUAT PUCK HA faaeH DUHAHCOB akTUB € HapacHan 3Ha4YnTenHo
cnefl MbPBOHAYaNHOTO NPU3HABaHe U MPU OLEHSABAHETO Ha OYaKBaHUTE KPeauTHW 3arybm,
®oHABLT B3uMa npeasus pasyMHaTa v obocHoBaHa MHGOPMALMS, KOATO € NoAXoAslia u
focTbnHa 6e3 U3NUWHK pasxogu vnu yeunusa. ToBa BKMOYBA KakTO KONUYECTBEHA, Taka U
KayecTBeHa WHMOPMaUMA W aHanM3, OCHOBaHW Ha UCTopuyeckus onut Ha doHaa u
obocHoBaHa KpeAnTHa OLEHKa 1 BKITHOYBALLa NPOrHo3Ha UHgopMaLus.

DoHABLT Npuema, Ye KPeAUTHUAT PUCK MO AafeH (DUHAHCOB aKTUB e HapacHan 3HauuTenHo,
aKo npocpo4yneTo e no-ronsamo ot 30 gHu.

PoOHABLT cunTa, Ye (.bMHaHCOBVIHT aKTUB € B HEU3NbJIHEeHNE, KOrato € U3NbIHEHO NoHe eqHO
0T cnegHuUTe ycnoBus:

. € Manko BEepOoATHO KpeauTononyvaTtenaT ga U3nnatv KpeouTHUTE CU 3aibIKeHus
KbM PoHAa B MbrieH pasmep, 6e3 ga nsnckea ot doHga OENCTBUA KaTo peanusupaHe Ha
rapaHuus (ako uma Takusa)

. dmHaHcoBUTE aKTUBU, 3a KOMTO NPOCPOYNETO € Mo-ronamo ot 90 AHK

MapuyHuTte cpeacTBa B 6aHkaTa noneunTen ca KakTo cnegsa:

31.12.2024 31.12.2023
PelTUHr xbM Cango Kkbm PeliTUHr kbMm Canpo KkbM
31.12.2024 r. | 31.12.2024r.8 | 31.12.2023r. | 31.12.2023r. B
XUn.ns. XUI.NB.
OBE A [ A- 66 A- 69

DOHABT € M3NOXEH HA KPEAUTEH PUCK BbB Bpb3Ka C (DUHAHCOBUTE MHCTPYMEHTH,

OTYNTaHW Mo cnpaBefnuBa CTOMHOCT npes nevanbata v 3arybarta, KOUTO € orpaHuyYeH
A0 pasmepa Ha banaHcoBaTta CTOMHOCT Ha (PMHAHCOBUTE aKTMBW, NPU3HATW KbM AaTaTta
Ha uHHacoBus oTHeT. KpeAUTHUST PUCK OTHOCHO B3EMaHUSITa, Napu4YHUTE CPEACTBa
Napu4HUTE EKBUBANEHTU Ce CYMTA 3@ HECBLLUECTBEH, TbIl KAaTO KOHTpareHTUTe ca 6aHKu

¢ AoBpa penyTaums U BUCOKA BLHLUHA OLIEHKA Ha KPEOUTHUA PENTUHT.

POHABLT He e npenocTassan GWHaHCOBU aKTUBKM KaTto obesneyeHune, HUTO e nony4asan

aKTuBW kaTo obesneveHne unmn Apyro KpeauTHo nogobpeHune npes 2024 r.

17.3. AHanu3 Ha NUKBUOEH PUCK

YnpaenssawoTto Apyxecteo n PoHaa cneasat 3adbinkKeHUaATa 3a NUKBUAHOCT, NPoM3TUYaLLn

oT Hapenba 44/20.10.2011 .
VUHBECTULMOHHN CXeMMU,

toHaoBE,

anTepHaTuBHuTe

MWHBECTULMOHHIK

doHgoBe un

332 U3NCKBAHUATA KbM [EWHOCTTA Ha KONEKTUBHUTE
ynpaensBawute gpyxecrtsa,

HaUWoOHanHUTe WHBECTULIMOHHU

nuuara,

ynpasnsisaLiu

anTepHaTUBHN MHBECTULMOHHM hOHAOBE, C KOMTO GOHABLT TPAGBa NOCTOSHHO Aa pasnonara.
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3a ga ce nsbernat NUKBUAHN npo6neM|/| CE 13BbpLLUBA KOHTPOM U OoUeHKa Ha NMUKBUOHOCTTAa
M napuyH1Te noToum Ha PoHaa.

Bbpxy nuksugHocTTa Ha PoHaa ce u3BbPLUBA eXefHEeBHo HabniwogeHve. [lpeasun
3aAbKeHeTo 3a NpeasBsiBaHe Ha AAnoBe 3a o0paTHO U3KynyBaHe Bceku paboTeH AeH
YMpaBnsBaLLoTO APYXKECTBO crneiy U3XoAaWmnTe 1 BXOAALWM NapuiHA NOTOLUM Ha ceaMUYHa,
Mece4Ha basa.

MNpes oTyeTHUs nepvod NUKBUAHWUTE cpeacTBa ca 6unum Hag 10% oT HeTHaTa CTOMHOCT Ha
aKTusuTe, KOETO € MokasaTenHo, 4e npes nepuoga POHABT He € OUN U3NoXeH Ha
CbLLUECTBEHO HaMarnsiBaHe Ha NMYKBMAHUTE My cpedcTsa.

Ot 3anoyBaHe Ha AeliHoCTTa Ha ®oHAa He e oTYeTeH HengoOCTUr Ha NMKBUAHW cpeacTBa Unm
3aTpyaHEeHNA Npu NOKpUBaHe Ha 3a4bliDKeHUATa My.

ﬂpe3 oT4eTHUA nNepuon d)OHJJ,bT HE € Nnon3Ban BBbHLUHWA U3TOYHUUU 3a OocurypsiBaHe Ha
JINKBWAHW CPENCTBa, KaTo € U3NbNHABAar CBOUTE TEKYLLW 3a0bIMKEeHNA B CPOK.

Bcunukum TEKYLLM 3a4bITKeHNa Ha PoHaa ca HENMUXBOHOCHU U Ca € OCTaTbyeH MaTypuTeT 40 1

mecel,

KbM 31.12.2024 r. Mecﬂeou: ronnu:; OTrc;InF:l:: ro:?ﬁi: MaTprE:: OBuwa cyma
XUI. NE. Xun. nB. XUnN. NB. Xun. NB. Xun. ns. Xun. ne.
Mapu 1 napuyHK
_EKBUBanNeHTu - - - - 66 66
BaemaHus 54 - S - ' 54
_KopnopatueHu obnurauum 100 - 1776 986 o 2 862
Axum . . . ; 65 357 65 357
Osnose B HO® - - - - 1953 1953
Osanose B KUC - - - - 5181 5181
O6uwo akTUBH 154 - 1776 986 72 557 75473
TeKkyLWwn 3aabriokeHuns 343 - - - - 343
O6uio nacusu 343 - - - - 343
KEMS1:12: 2025 . Me(fleou: ronﬁz-l; o.ll-'(:,l:ﬂl?-lli ro:?/ﬂli MaTprE:: Obuwa cyma
XUN. B, XUn. nB. XWN. NB. XUAN. NB. Xun. nae. XWI. NnB.
Mapu n napuydHn
_EKBUBANEHTU - - - - 69 69
BsemaHus 2168 - - - - 2 168
KopniopaTueHu obnuraguu 101 197 930 - 1228
“Axunu - - . . 56 138 56 138
Oanose 8 HO® - - - . 340 340
Hsanose B KAC - - - . 4 837 4 837
0610 akTUBU 2 269 198 930 - 61384 64 780
TeKyLwM 3aabKEHNS 109 - - - - 109
O6uo nacueu 109 - - - - 109
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17.4. AHanu3 Ha pUcKa OT KOHUEeHTpauus

PUCKLT OT KOHLEHTPaLMS € Bb3MOXHOCTTA OT 3aryba oT HempaBunHa AvBepcudUKaLms Ha
EKCNo3ULMM KbM  KITUEeHTU (EMWUTEHTM), CBbP3aHW nuua, KIWEHTU OT eAuH W cbly
VKOHOMUYECKA rpyna, KOeTo MOXe Aa NPUYUHW 3HAYUTENHM 3ary6bu.

ExxenoHeBHO ce crneaw 3a npesnwiasade Ha npueTuTe MakCumManHo AonyctuMn 3akKoHOBU U
onpefeneHn C BbTpPellHUTe npaBuna rpaHuUuM Ha KOHUEeHTpauua Ha WHBecTUUuUTe B
pasnuyHn (pVIHaHCOBI/I MHCTPYMEHTU U rpynun.

18. MonuTtuka u npoueaypu 3a ynpaerneHue Ha kanutana

CwrnacHo [Mpasunata Ha doHpga, YnpasnssawoTo [pyxecTBo ynpaensea [lorosopHust
doHa, kaTo B3ema HeobxoaumuTe pelleHusl, CBbP3aHW C HeroBaTta opraHusauus,
byHKUMOHUPAHe 1 NpekpaTsaBaHe. Te3un pelleHus ce B3eMaTt oT CbBeTa Ha AUPEKTopUTe Ha
Ynpasnssawoto [pyxectBo. PelleHusiTa OTHOCHO WHBECTUpPaHE Ha aKkTUBWUTE Ha
[HorosopHua ®oHL ce B3eMaT OT WHBECTULUMOHHUA KOHCYNTaHT — CAyXWTen Ha
YnpaensBatoTo [pyecTBO B CbLOTBETCTBUE C WHBECTULMOHHUTE Lienu, cTpaTerusara u
orpaHuyeHnsaTa Ha PoHaa. PelueHunsTa, CBbp3aHu C TEKYLLIOTO ONepaTUBHO yNpaBneHue Ha
doHga ce B3emaTt oT N3nbnHuTenHus uneH Ha CobBeTa Ha gupektopute (U3nbnHuTenHus
HupexTop) Ha YnpaensBawoTo JpyxecTBo.

B neiHoctTa cu npes 2024 r., MEHWIKBbPCKMAT eknn Ha YnpaenseaLuo apyxecrso KOMMAC
WMHBECT Al ce npuabpxka CTPUKTHO KbM NPUHLUMNUTE WU MOCTaHOBKWATE, 3anerHanu B
lMNpaBunata. MHBecTULUMOHHATa nonutuka Ha Y[ KOMMAC UHBECT ALl e aa ocurypu Ha
uHsectutopute B [ [porpec pacTdwa ueHa Ha AANOBETE W BUCOKA AOXOAHOCT Ha
BMOXeHuATa npu 6HanaHcMpaHo HUBO Ha PUCK. YNPaBNABALLOTO APYXECTBO NPEACTaBs B CPOK
W MbneH o6em BCUMYKU OTHETKM, M3UCKBaHN OT 3akoHa 3a Nybnu4YHOTO npeanaraHe Ha LeHHN
kHwKa n Hapenba Ned4 3a nsuckeaHusATa KbM AeiHOCTTa Ha KONEKTUBHUTE UHBECTULMOHHN
CXeMu, ynpaBnABalMTe APYXecTBa, HauWOHanHUTE  UHBECTULMOHHU  hOHAOBE,
anTepHaTUBHWTE WHBECTULMOHHM DOHAOBE W nuuaTta, YnpasnsaBaliM anTepHaTUBHU
WHBECTULIMOHHW (hoHO0BE.

19. Cu6UTHA cnep Kpasi Ha OTYETHUS Nepuog,

He ca Bb3HUKHANU KOpUrMpatuyM CbOUTUS WU APYrYM 3HAYUTENHN HEKopUrupalim cbL6uTus
MexXay Aarata Ha (PUHaAHCOBMSA OTYET U AaTaTa Ha OTOPU3NPAHETO My 3a U3[aBaHe.

20. Opo6peHue Ha huHAHCOBUA OTHET

PuHaHCOBUAT 0TYeT KbM 31 fekemBpu 2024 r. (BKNIOYUTESTHO CPABHUTENHATA MHOPMALINS)
e ofobpeH 1 NpUeT oT CbBeTa Ha AWUPEKTOpUTE Ha YNpaensBawoTo ApyxecTso Komnac
Wueect Al Ha 28.02.2025 .



