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NoauweH aoknag 3a AeMHOCTTa
Ha UKB Pubn Uctent ®onpg AACUL
3a ouHaHcoBaTa 2023 r.

Hactoawwmar [Ooknag 3a geviHoctta Ha UKB Pubn Wctent ®ong AACUL (,OpyxectBoTO®) 3a
duHaHcoBaTta 2023 r. (,JoknagbT‘) € M3rotBeH B CbOTBETCTBME C pa3nopenbute Ha un. 39 ot
3akoHa 3a cuetoBoAacTBOTO, urn. 100H oT 3akoHa 3a NyGNUYHOTO npeanaraHe Ha LEeHHW KHUXa
(3MMUK) n namcksaHusata B Hapenba Ne 2/09 HoemBpu 2021 r. 3a nbpBOHAYanHo v nocnensawlo
paskpuBaHe Ha MHdopmaumsa nNpu NyGNMYHO MpeanaraHe Ha LEeHHU KHWKa W JOMyCcKaHe Ha LIeHHM
KHMXXa [0 TbProBusi Ha perynupaH nasap (Hapenba Ne 2).

. OBLIA UH®OPMALINA 3A OPYXXECTBOTO

1. TMpaBeH cTaTtyT u ob6wa nHcopmauus 3a [lpykecTBoTO

I'Ipep,meTbT Ha AEeNHOCT Ha ,D,py)KeCTBOTO Cce CbCTOMN B NHBECTUPaHE Ha NMNapu4yHn cpeactea, Ha6paHVI
ype3 m3gaBaHe Ha LUEHHW KHWXa, B HEOABMWXUMU MMOTU (CeK}OpVITVI3aLI,VIF| Ha HeaABMWXUMU VIMOTVI)
nocpenCcTBOM MNOKYyMKa Ha npaBo Ha COOCTBEHOCT U Opyru BelH npaBa BbpxXy MMOTU, NU3BbPLUBAHE
Ha CTPOEXN U I'IOﬂ,O6peHVIF| B T4X, C Uell NpeaoCTaBAHETO UM 3a ynpaBlieHne, oTaaBaHe nog Haewm,
NN3NHI, apeHga n/nnn FIpOﬂ,a)KGGTa NM.

LIKB Pubn Uctent dong ALCUL e yupeneHo Ha 26 oktompu 2005 1., n e BnucaHo ¢ Pewwerne Ne 1
ot 8 HoemBpu 2005 r. Ha Codominckn rpagckm cbg B Perncrbpa 3a TbproBckUTe ApyXectsa no ¢.4.
12496/2005 r., napt. Ne 98586, tom 1316, per. |, ctp. 41. [OpyXecTBOTO € NOMy4YnUno fULEH3 OT
Komucusita 3a cdomHaHcoB Hagsop ¢ Pewenne Ne 15-[1CUL ot 16 aHyapm 2006 r. CbLuecTByBaHETO
Ha [pyXeCTBOTO He € OorpaHuM4YeHO CbC CpoK. [pyXecTBOTO € npepernctpupaHo B TbproBCKus
PErMCTBbP M PEMMCTBbP Ha HPUOMYECKUTE NNLLA C HECTONAHCKa Len KbM AreHuusTa no BNMCBaHWATa, C
EVK 131550406.

CepanvweTo 1 agpecbT My Ha ynpaenenue e rp. Cocus, paioH Cpegeu, yn. CtedaH Kapagxa
Ne 2.

TpeTo nuue no cmucwbrna Ha 4n. 27, an. 4 (§ 8 MNM3P) or 34CNUAC Ha LIKB Pubn Uctent dona
ALCUL e LKB Mpyn EAL, cbc cepganuile n agpec Ha ynpaeneHue B rp. Codgwus, panoH Cpeged, yn.
CtedbaH Kapagxa Ne 2, 6aHka genoautap — Tekcum bank A1

LUKB Pubn Uctent ®ong AACUL, e nybnunyHo apyxectso no cmuckna Ha 3IMMUK n akunmte my ce
TbpryeaTt Ha bvnrapcka ®oHgosa bopca ALl. BopcosusT koa Ha OpyxecTtBoTo € CCBR.

2. CTpyKTypa Ha KanuTana

Kbm 31 gekemBpu 2023 1. akumoHepuTte Ha [pyXeCcTBOTO, NpUTEXaBaLLM Npsiko Hag 5 % oT kanuTana
My ca criefHuTe:

AxuunoHep Bpon akuum c npaBo Ha rnac % oT KanuTana
LIKB Mpyn EAL 193 155 17.93
3A Apmeel, 141 183 13.11
YIo buaeule 75212 6.98
MOAQL LUKB Cuna 75 305 6.99
484 855 45.01

3. UHdopmaumsa 3a xapakTepuCcTUKUTE Ha akLumuTe Ha [lpyxecTBOTO

Kbm 31 gekemBpu 2023 r. [pyKeCcTBOTO € C peructpupaH kanutan B pasmep Ha 1 077 193 (eguH
MUITMOH cedemaeceT U cefem Xunsgu cTo A4eBETAECET U Tpu) nesa, pasnpederneH B 1 077 193 6pos
0BMKHOBEHU, BE3HANUYHKM akuuK, C MPaBO Ha rnac, C HOMUHaNHa CTOMHOCT 1 (eQuH) NeB BCsika egHa.

Bcuukn nsgageHn ot [pyXecTBOTO akumm ca OT €OuH M CbLUM Krnac U gaBaT efHakBu MpaBa Ha
nputexartenute cu. Bcska oOMKHOBeHa akuus AaBa npaBo Ha eauH rmac B O6woTo cbbpaHue Ha
aKkLMoHepuTe, NpaBo Ha OAMBUOEHT U NUKBUAALNOHEH OSAMN, Cbpa3MepHO C HOMUHaMNHaTa CTOMHOCT Ha
akuusaTa. PeqbT 3a ynpaxHsBaHe Ha nNpaBata Mo akuumTe ce onpegens ot pa3nopenbute Ha 3MTMLK,
TBbProBCKUsi 3aKOH U APYrUTE NPUIOXKUMN HOPMATUBHN aKTOBE.
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He cbliecTByBaT orpaHUYEHNS MO OTHOLLIEHME Ha MPEXBLPIAHETO Ha aKUMMTE, HUTO MO OTHOLLEHUE
Ha MpuUTeXaBaHeTO Ha akuuu. 3a npuaobueaHe U NMpuUTeXaeBaHe Ha akuuu Ha [pyXecTBOTO He e
Heo6xoaQuMO Mony4YaBaHe Ha KakBOTO U Aa e ogobpeHue oT [py»ecTBOTO UMK ApYr akLMOHep.

He cbLyecTByBaT akUMOHEPU CbC cneunarniHn KOHTPOIHU npaBsa.

Cnyxutenute B LUKB Pubn Uctent ®oHg AOCULL n uneHoBeTe Ha CbBeTa Ha OMPEKTOpPUTE He
nputexasaT akLuu Ha [pyxecTBoTo.

AkumnTte Ha [JpykecTBOTO ca perucTpupaHm 3a Tbproeusi Ha Bbnrapcka gpoHaosa Gopca AL

IpyXecTBOTO He e M3[aBano LEeHHW KHWXKa, KOUTO He ca [OoMycHaTh 3a TbProBus Ha perynupaH
nasap B Peny6nuka Bbnrapus unv gpyra Abpxaea YreHka.

4. YnpaBneHue Ha [1pyXecTBOTO

OpyXKecTBOTO uMMa efHoCTeNneHHa ¢opMa Ha yhnpaBreHne u ce ynpaensea oOT CbBeT Ha
aupektopute, KonTto KbM 31 gekemspu 2023 r. € B cnegHUst CbCTaB:

—  Mupontob MNaH4yeB VIBaHOB — N3NbAHUTENEH OUPEKTOP;
— MarganeHa buceposa Unkoea — npeacenarten Ha CbBeTa Ha QUPEKTOPUTE;
— HwuHa Henuyesa HeltyeBa — uneH Ha CbBeTa Ha gMpeKkTopuTe.

,D,py)KeCTBOTO ce npenctaBiidBa OT USNBITHUTENTHUA OUPEKTOP MVIpOJ'I}O6 ViBaHOB.

Mpe3 n3teknara 2023 r. He e N3BbpLUEHA NPOMsiHa B YrieHoBeTe Ha CbBeTa Ha AMpeKTopuTe.

. NPEMMEQ HA OEMHOCTTA U CbCTOAHUETO HA IPY)XKECTBOTO
1. OcHoBHa genHocCT

OpyXeCTBOTO He MOXe [a M3BbPLUBA APYrM ThProBCKU CAEMNKM U3BBH NOCOYEHUTE B NpeaMeTa My Ha
[OEVHOCT 1 Npsiko CBbP3aHWUTE C TSXHOTO OCBLUECTBSIBAHE, OCBEH aKO Ca MO3BONIEHW OT 3aKoHa 3a
Apy)XecTBaTa CbC creLuarnHa MHBECTULIMOHHA LieN v ApyecTBaTa 3a cekoputusaums (34CNLAC).

[pyXeCcTBOTO HsiMa pErncTpyMpaHy KIOHOBE B CTpaHata M B 4YyXkOMHA U He M3BbpLUBA Hay4YHO
nacnegosaTernicka U pasBoiHa 4ENHOCT.

WuBecTuumoHHuTe uenu Ha LUKB Pubn Uctent dong AACUL, ca obycnoBeHu OT xapaktepa Ha
OpyxecTtBoTo. NproputeT Ha [pyXeCTBOTO € HapacTBaHETO Ha CTOMHOCTTa U nasapHaTa LeHa Ha
akuumte My, noctTuraHe Ha oMHaAHCOBU pe3ynTaTu U OcuUrypsiBaHe Ha Bb3MOXHOCTM 3a U3nnalaHe Ha
OVBUOEHTU Ha akUMOHepUTe, Npuy 3anasBaHe 1 yBenuyaBaHe Ha CTOMHOCTTa Ha CODCTBEHUST KanuTan
1 npu cbbnogaBaHe Ha MOCOYEHUTE NO-AONY OrPaHUYEHMUS.

IpyXecTBOTO ce CTpeMu KbM AnBepcudukaumns Ha nopTtdeiina oT HeaABWKUMU UMOTU U MorlyYaBaHe
Ha JoXxoau OT eKkcrnoaTauuaTa Ha HeABVKUMUTE UMOTK, BKIHOYMTENHO U NOCPEACTBOM Npodaxta Ha
Te3n MMoTK, Npu BanaHcupaHo pasnpeaeneHne Ha pucka.

B ycraBa Ha LUIKb Pubn WUctent ®ong ALOCWUL, ca npenBnaeHn Bb3MOXHOCTU 3@ MHBECTMPAHE Ha
cBobOAHMTE MapuU4HKN CpeacTBa Ha [pyecTBOTO:

— B LIEHHM KHWXa, n3aaaeHn unmn rapaHTupaHM oT AbpXkaa ureHka — 6e3 orpaHnyeHune;

— ©aHKoBM Oeno3uTn B H6aHKK, KOMTO MMaT NpaBo Aa U3BbLPLUBAT AEMHOCT Ha TEpUTOpUSATa Ha
ObpkaBa yYneHka — 6e3 orpaHuYeHus;

— B UMNOTEYHM obnuraumm, JonycHaT 4O TbpProBus Ha MSICTO 3a TbProBus B AbpXKaBa YreHka —
0o 10 Ha CTO OT aKTUBUTE;

B OpYyrM akTuBu, MpU MNOSMIOXKEHME 4e ToBa € AOnyCTUMO OT 3akoHa [lpyKecTBOTO MOXe [Oa

nHBecTMpa 0o 10 Ha CTo OT aKTMBWUTE CWU B TpeTu nuua no yn. 27, an. 4 ot 34CHULAC.

OpyxecTBOoTO MOXe Aa nHesectupa Ao 30 Ha CTO OT akTUBUTE CU B cleumnannsvpaHn apyxecrsa

no un. 28, an. 1 ot 34CULAC.

OpyxectBoTO MOXe Aa mHBecTuMpa Ao 10 Ha CTO OT aKkTMBWUTE CU B APYrN ApyKecTBa CbC

cneuunanHa MHBECTULMOHHA LieN, MHBECTMPALLM B HEABMXKNUMU UMOTH.

Kbm 31 pgekemBpu 2023 1. [pyXecTBOTO HE € WHBECTMpano CBOOOAHM Mapu4HU CcpeacTsa B
nocovyeHuTe nMo-rope UHAHCOBM WHCTPYMEHTU, KAKTO W HEe € WHBEecTMpano B akuum Ha
06CnyXXBaLLLOTO CK APY>KECTBO.
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Mpu npuoobviBaHe Ha aKTUBM OT KOHKPETEeH LerneBu nasapeH cermeHT [pyXecTBOTO cnassa
crnefHUTe N3NCKBaHNS:
— npueMnuBa MbpBOHAYanHa MHBECTMUUS — MNpu npuaobuBaHe Ha MMOT MbpBOHAYanHaTa
CTOVHOCT TpsAGBa Aa e 6nuska Unmn no-H1cka oT nasapHaTa LieHa Ha CXOOHWN aKTUBM;
— BB3MOXHOCTU 3a reHepupaHe Ha 6baell aoxon — NpuaobusaHUTe UMOTU Lie Ce oLeHABaT U
criopeq nepcnekTMBuTe 3a nocrneagalla npenpoaaxoda Unu oTaaBaHe Noa Haewm;
— reorpadycKko pasnornoxeHue — npy nogbopa Ha HeaBUXKUMK UMOTK [pyXeCcTBOTO Liie oTYuTa U
GnaronpuATHOTO UM reorpadCcko pasnonoXeHne, KaTto NpUopuTET Lile Gbae oTAaBaH Ha Teau
B roriemMuTe rpajoBe u KypopTuTe.

,D,py)KeCTBOTO ce noayvynHABaHa Ha 3aKOHOBUTE OrpaHW4eHuA 3a UHBEeCTUpaHe, pernameHTupaHu ot
3akoHa 3a ApyxXectBaTa CbC cneunanHa MHBECTUUMOHHA Len U gpyxXectBaTta 3a CEeKpUTnusauud, a
MMEHHO!

— MOXe Oa I'IpI/I,EI,O6I/IBa HeABWXMU UMOTU Ha TEpUTopudaTa Ha gpyra AbpXaBa 4YreHKa caMo
aKO TOBa € npeanBnaeHo B yCTaBa Ha APYXXECTBOTO U B NPOCNEKTa 3a I'Iy6J'IVI‘-IHO npeanaraHe
Ha LLeHHW KHWXa.;

— He MoXe ga I'IpI/ID,OGI/IBa HeaABMXMMN UMOTU, KOUTO Ca nNpeaMeT Ha npaBeH Ccnop.

YcraBbT Ha UKB Pubn Uctent doHg ALCWL ponycka [pyxecTBoTo ga npvgobuBa HOBUM
HEABWKUMU MMOTK (aKTMBM 3a CEKIpUTU3auusl) C OOMbIIHUTENHO HabpaHW napwyHW cpeacTBa
NMOCPELCTBOM EMUTMPAHE HA LIEHHU KHWXKA, KaKTO U ¢ OAHKOBM KPeaWUTU, NpW cniasBaHe M3NCKBaHMATa
Ha 3akoHa 3a gpy)XecTBaTa CbC creymnanta MHBECTULIMOHHA LIEN M OpY>KecTBaTa 3a CEKIOPUTU3aLNS.

2. BaxxHu cbOUTUA M CKIIOYEHU CbLlecTBeHU caenku npes3 2023 r.

CbllecTBEHO CbLOMTME C  UBKMIOYUTENHO OTpULATENHO Bb3AENCTBME, KOETO MPOAbLIKM Npes
uanata 2022 n 2023 r., e BoeHHaTa MHBa3ns Ha Pyckata ®epepauna B Penybnvka YkpanHa.
KOHGNUKTBLT npegus3BMKa 3HAYUTEITHO MOKaYBaHE Ha LIEHUTE Ha OCHOBHW CYpPOBUMHM (FMaBHO B
EBpona), WMHMNauMoOHHN NpPOLECM W MOBCEMECTHO HamansiBaHe Ha WHBECTULMWTE B MOBEYETO
OT WKOHOMWYECKUTE ceKTopu. Hapep c ToBa e Hanuvue 3abaBdAHe W TPyOHOCTM BbB Bepurute
Ha [oCTaBKKW, NpobremMu cbC CbOMpaemMocTTa Ha B3eMaHusATa, KaTo Mnocrnedpalla peakuust oT
3aTpydHeHUsITa B CEKTOpPUTE, KOMTO CTpadaT OT (OMHAHCOBUTE CaHKUMU, HanoxeHu Ha Pycus. MNpes
oktoMmBpu 2023 I. Bb3HUKHA N BOEHEH KOHGMUKT B Bnmakuna N3Tok, KOWTO LOMbIAHUTENHO AoBeAE OO0
[esopraHusaumns B rMOYTU BCUYKM CEKTOPU Ha MKOHOMMUYECKUSI XUBOT. 3@ MHOMO OT NOTeHUuanHute
HeraTMBHW Nocrneanun € U3KMYMTENHO TPYAHO Aa ce HanpaBAT TOYHWU NPOrHO3U, KaTo KPamHUSAT UM
edeKT MOXe Oa e No-oce3aeM UIM He, B 3aBUCMMOCT OT MO-HaTaTblUHAaTa eckanaums Ha cbouTusaTa
N xapakTepa Ha 0bOeLLOoTo CTaTyKBO B MEXAYHAPOAHMTE OTHOLWEHMS. Bbnpeku ToBa, pbKOBOACTBOTO
Ha [pyXeCcTBOTO cuuTa, Ye nNpoAbrKaBallUTe KOHPMUKTU HAMA [a umaT npsk edeKkT Bbpxy
onepauunte, uHaHcoBaTa CTabUIMHOCT M NPUHLMNA Ha OEACTBALLO NpeanpuaTne Ha OPYXeCcTBOTO,
TbI KaTO OPYXECTBOTO He onepupa Ha MKOHOMMUYECKN U DMHAHCOBW Nasapu B YkpanHa n bnuskus
M3TOK N HAMa B3aUMOOTHOLLUEHMS CbC CaHKUMOHMPpaHW nuua.

Mpe3 2023 r. UKB Puwn Uctent ®ona — AACL, npoeene ase O6LmM cbbpaHusa Ha akLMOHepUTe:

Ha un3BbHpegHo O6Wo cbbpaHve Ha akumoHepuTe oT 31.05.2023 r. 6e B3eTo peweHne baHkarta
aenosutap YHukpegut bynbank ALl na 6bae 3ameHeHa ¢ HoBa baHka genoautap - Tekcum bank AL

Ha npoBegeHoTto Ha 27.06.2023 r. pepoBHo OO6WoO cbOpaHue Ha akuuoHepuTe Oelle npuet
oanWwHNA hMHAHCOB OTYET Ha APYXECTBOTO M Aoknafda 3a AerHocTTa 3a 2022 r, 6ewwe NnogHOBEH
MaHnJaTta 1 onpegeneHu Bb3HarpaxaeHusaTa Ha vyneHoBeTe Ha OguTHUA KOMUTET Ha OPYKECTBOTO.

He ca ngeHTUdULMpann Apyri BaXHU CbOUTUS U CKNIOYEHN CbLLECTBEHMN CAENKM.
3. Pe3yntatu ot genHocTTa

OpyxecTBOTO OTYMTa neyanba ot genHoctTa npe3 2023 r. B pa3amep Ha 209 xun. nB. (2022 r.: 554
Xwn. nB.)

Mpe3 2023 r. Opy>ecTBOTO € M3BBbPLUUIO 0OLLLO pa3xoam 3a AerHOCTTa B pa3mep Ha 760 xun. nB., B
T.4. 3a BbBHLIHM YyCnyrm B pa3mep Ha 86 xun. nB. (Bb3HarpaXaeHusi 3a CYETOBOAHM YCIyru,
peructpupaHute oautopu, Takcu 3a KOH, BOB-Codwmss AL, LleHTpaneH pgenosvtap A w gp.),
Bb3HarpaxgeHust 1 OCUrypoBKM Ha nepcoHana B pasmMep Ha 18 xun. nB., pasxoaun 3a MeCTHU JaHbLn
n Takcn — 305 xun. nB., HAYUCNEHM NUXBM 3a 3abaBeHM NnawaHus — 27 xun. nB. Pa3xoaute 3a
CpaBHMMUSA nNepuog Bbanmsat Ha 351 xwun. nB..
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Mpe3 2023 r. [Ipy)XeCTBOTO OTYUTa NPUXOAN OT HAEMMU B pa3mep Ha 75 xun. nB. (2022 r.: 97 xun. na..).

B pesyntaT Ha wu3BbplUEHaA exerogHa eKkcnepTHa OueHKa Ha WHBECTULMOHHUTE WMOTU Ha
LpyXecTBOTO € OT4eTEHa neyanba oT NpomsHa B CrpaBefnvBata CTOMHOCT B pa3Mmep Ha 852 xwn.
nB. cnpsiMo 748 xun. ne. npe3 2022 r. ToBa e 1 B 0cHOBaTa Ha pbCTa Ha GanaHcoBaTa CTOMHOCT Ha
WHBECTULIMOHHUTE UMOTU CNPAMO CPaBHUMUSA epuos.

[pyXecTBOTO OT4MTa M ApYyrv Npuxoam B pasmep Ha 42 xun. n.. (2022 r.: 60 xun. nB.), opMmpaHmn
OT HEeYCTOWKU 1 apyru B pasmep Ha 42 xun. ne.

anIXOﬂ,VITe OT BBbHLUHM KOHTpareHTM W1 npes3 agsata CpaBHUMMW nepunoaa ca OT perncTtpupaHn B
5bnrapm| nuua. I'IpeKMTe pa3xoaun, CBbpP3aHnN C OTHETHUTE NPUXoaAn OT HaeMU Ca rMaBHO BbB BPb3Ka
C MECTHM OaHBbLM N TAKCK 3a NpUuTexaBaHUTE UMOTU.

anIXOﬂ,VITe OT HaeMun ca (bOpMI/IpaHVI OT YeTupwn KOHTpareHTa, Tpu OT KOUTO OTAESTHO (*)OpMVIpaT Haa
10 % ot npmnxogute ot Haem, CbOTBETHO.

HabniopaBa ce cepuo3Ho Hamanenve (594 xun. nB.) Ha KPaTKOCPOYHWUTE TBLProBCKM W ApYrv
B3eMaHus Ha [pyXecTBOTO crnpsiMo kpast Ha 2022 r.

TeKyIJJ,I/ITe TbProBCKM 1 Opyrn 3agblKeHNA Ha ,D,py)KeCTBOTO Ce yBelnnyaBart C 50 xun. n..

®PurHaHCOBMAT OTYET Ha [IpyXecTBOTO € CbCTaBeH MNpu crnasBaHe Ha MpuHUMNa Ha AencTBallo
npeanpusTMe M Kato ca B3eTU npeaBus BbL3MOXHUTE edeKkTu OT BoWHaTa Mexgy Pyckata
®epepaums n Penybnuka YkpaiHa.

[opn n kbM gataTa Ha CbCTaBAHE Ha (PUHAHCOBMUSA OTYET NPOAbBIMKABA BOEHHUSA KOHAIUKT Mexay
Pyckata ®epepauma n Penybnuvka YkpanHa W B HauMOHaneH U MexXayHapo4eH nnaH GusHecnbT
TpsibBa fa ce cnpaBs C Npeav3BMKATENICTBA, CBbP3aHN C HamManeHy NpuUxoau U HapyLleHn Bepuru 3a
JoctaBkM. B Te3n ycnoBusa pbKOBOACTBOTO Ha [pyXeCTBOTO HanpaBu aHanu3 u npeleHka Ha
cnocobHocTTa Ha [pyXecTBOTO Aa MpoabikyM CBOSATA OEWHOCT KaTo AEWCTBALLO NpeanpusaTue Ha
0a3a Ha HannyHata WHOpMauus 3a npeaBuauMoTo Obaelle M PbKOBOACTBOTO OYakBa, uye
OpyxecTBOTO MMa OOCTaTbYyHO PUHAHCOBM pecypcu, 3a Aa NpoabiikM onepaTtuBHaTa cu AEeNHOCT B
6nm3ko 6baeLLe 1 Npogbikasa Aa npurnara npuHumMna 3a 4encTBaLLo NpeanpusTie npy 3roTBsHETO
Ha (puHaHCOoBUSA OTYET.

4, dunHaHCOBU Nokasarenu
JInkBngHocTt

KoedwmumeHT Ha o6Lia nMKBMAHOCT

Toan nokasarten npegcrtaBA OTHOLLUEHMETO Ha KpaTKOTpaVIHMTe aKTBU KbM KpaTKOCPO4YHUTE NMacuBu
(3aﬂ,'b.l'l)KeHVI$|). Moxe pa ce ovakBa, 4e KpaTKOTpaVIHVITe akTMBM Llle ObaaT MoHe paBHMN Ha
KpaTKOCpPpO4YHUTE NacuBu, KaTto B OENCTBUTENHOCT € HOpMaliHO Aa obaat Aopu Marlriko rno-ronemMum ot
TAX. I'Ipe3 TeKylwuna nepuon € Hanuue cnag Ha nokasartend, rmaBHO nopagun no-BUCOKMA PBCT Ha
TeKyLnTe 3ablDKEeHNA Ha ,D,py)KeCTBOTO.

2021 2022 2023
KoeduumeHT Ha obLia NMKBMOHOCT 7.15 11.89 8.01

KoeduLmeHT Ha 6bp3a NMKBUOAHOCT

KOG(bVILI,VIeHT'bT Ha 6bp3a JIMKBUOHOCT npeactaBA OTHOLLEHMETO Ha KpaTKOTpaVIHMTe aKTBU MUHYC
MaTtepuanHute 3anacn KbM KpPaTKOCPOYHUTE nNacuMBW. I'Iopap,w (*)aKTa, ye ﬂ,py)KeCTBOTO HAMa
MaTepuanHm 3anacwu, CTOMHOCTTa My CbBMnaga C Ta3n Ha KOGCbI/ILI,I/IeHTa Ha obLla NMMKBNMOHOCT.

KoeduLimeHT Ha abconoTHa NMMKBUAHOCT

KOG(bVILI,VIeHT'bT Ha abconioTHa NUKBUMOHOCT CE M34YMCNsiBa KaTO CbOTHOLUEHME Ha napunyHnTe
cpenctBa U KPaTKOCPOYHUTE 3aAblKEeHUA N U3pas3dBa CnocobHOCTTa Ha OPYyXKeCTBOTO Oa nocpella
KPaTKOCPO4YHUTE CU 3aabITKEHUA C Haln4HUTE CU Napu4HU cpeacTBa. Hanwvue e HamaneHne cnpamMmo
npengxogHuna nepuon, rmasHO nopaan HamMarieHme Ha pasnonaraeMmmTe napuy4Hn Hanm4HoOCTwU.

2021 2022 2023

KoedumumneHT Ha abcontoTHa NUMKBUAHOCT 0.01 0.08 0.035

KanutanoBu pecypcu
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l-{pes nokasartennte 3a C*)VIHaHCOBa AdBTOHOMHOCT M C*)VIHaHCOBa 3a0JTbXHANOCT Ce OT4UTa
CbOTHOLULEHUETO MeXxay cobCcTBEHN U npueried4eHn cpeancrtea B KanuTanoBaTa CTPYKTypa Ha
LOPYXKEeCTBOTO. BucokoTto paBHuULE Ha KOG(*)VILI,VIGHTa 3a (*)VIHaHCOBa adBTOHOMHOCT, pPEeCNEKTUBHO
HUCKOTO paBHULLE Ha KOG(bVILI,VIeHTa 3a (*)VIHaHCOBa 3a0TbXHANOCT Ca €AnH BUA rapaHuna Kakto 3a
MHBECTUTOPUTE /erﬂ,VITOpVITe/, Taka 1 3a camuTe cobBCTBEHULM, 32 Bb3MOXHOCTTA Ha OPYyXKeCTBOTO
a nnawlia peryndapHo cBOUTE ObJITOCPOYHUN 3abiKEeHUA.

EdekTbT OT M3non3saHeTo Ha NPUBIEYEHN CPeACTBa OT NpednpuUATUETO C OrNea yBenuyaBaHe Ha
KpalHMs HeTeH [oxofd OT oOWo BbBreYyeHuTe B AelHocTTa cpefctBa (COOCTBEH kanuTan u
npuBreYeHn cpeacTsa) ce Hapuya gmMHaHcoB NMBbLPUMK. Monsarta oT U3NoN3BaHEeTO Ha PMHaHCOBMS
NVBBLPUAX Ce SBSIBA TOraBa, koraTo ApYy)XeCTBOTO MeYenu oT BnaraHeTo Ha NpuBeYeHnTe cpeacTea
noBeve, OTKOIKOTO ca pasxoauTe Mo TAXHOTO npuenudaHe. Korato gageHo opykecTeo noctura no-
BMCOKa [OXOAHOCT OT M3MOM3BaHEeTO Ha MNPUBIEYEHW CPEACTBa B KanutanoBaTa CU CTPYKTypa,
OTKONKOTO ca pas3xoauTe Mo TAX, NMUBLPUIXKBLT € onpaBdaH W GW cneasano Aa ce pasrnexna B
MONOXMUTENEH acnekT (C yroBopkaTa HMBOTO Ha NMBBLPUMK Oa He [AaBa OpacTUYHO HeraTMBHO
oTpaxkeHue Ha apyrM oMHaAHCOBW NoKasaTeny Ha KoMMaHuaTa).

KoeduumeHT 3a hnHaHCOBa aBTOHOMHOCT

Tow nokasea KakbB MPOLIEHT OT obLiaTa cyma Ha nacueute € cobcTBeHWst kanutan Ha [pyXecTBoTo.
Hanuue e cnag Ha koeduumeHTa kbM 31 aekemepu 2023 r. nopaam pbCT Ha NacueuTe.

2021 2022 2023
KoedmumeHT Ha puHaHCOBa aBTOHOMHOCT 74.51 140.94 122.41

KoeduLmeHT Ha 334N bXHANOCT

Mpe3s 2023 r. ce HabnwgaBa Neko yBenuvyeHMe Ha KoeduuMeHTa B CPaBHEHME C npegxogHarta
rogvHa, 3anasBaiku HUCKa CTOMHOCT.

2021 2022 2023
KoeuUmneHT Ha 3aanbXHANOCT 0.013 0.007 0.008

0O606LweHa nHdopmaumsa 3a gpyrn domHaHcoBu nokasartenu Ha LIKB Pubn Uctent ®ong AOCUL 3a
2023 r. e npeactaBeHa B TabnuuaTta no-4ony, Kato cbljaTa € CbMocTaBeHa M C Ta3u npes
npeaxoaHUTe (PrHaHCOBU Nepuoan:

(B xun. nB.)

NMOKA3ATENU 2021 2022 2023

CobcTBeH kanuTan 44 405 44 959 45 168
KpaTKOCpOYHM 3aabmKeHNst 596 319 369
HeTekyuim aktmem 40 737 41 485 42 598
TekyLn aktmsm 4 264 3793 2 957
MapunyHn cpeacTea 4 255 13
OO0 akTnBu 45 001 45 278 45 537

Mpe3 2023 r. 3a [pyXeCTBOTO HE € Bb3HUKHANO 3aAbIKeHWe 3a pasnpefensHe Ha OMBUOEHTU KbM
CBOWTE aKUMOHEpK, nopaan dakTa, Ye cneq npeobpasyBaHe Ha (OMHAHCOBUSI pe3ynTaT 3a BCEKU OT
npegxoanuTe nepuoam (cvoreetHo 2022 r. 1 2021 r.) cbrnacHo namckBaHusTa Ha yn. 10, an. 3 ot
30CUL, n un. 247a oT TbproBCknsi 3aKOH M PEC. CbINAcHO HOBUTE pernameHTn Ha yn. 29, an. 3 oT
3akoHa 3a gpyxecTBaTa CbC creumnanta MHBECTULMOHHA LeNn 1 3a ApyXecTBaTa 3a CeklopuTusaums
(30CMULAC), BnsaAsbn B cvna Ha 16 mapT 2021 r., ca OTYETEHN OTPULLATENHN Pe3ynTaTu.

MpeobpasyBaHeTo Ha oMHAHCOBUS pe3ynTaT Ha [pyXecTBOTOo, cbrnacHo un. 29, an. 3 ot 34CHUAC
€ OMOBEeCTEHO B NOACHEeHWe 17.2 OT HacToAWMSA PUHAHCOBM OTHET U pesynTaTuTe OT CbLLOTO He ce
pasnu4yaear OT Te3u, nony4YyeHn npu npunarade Ha 4n. 10, an. 3 ot 30CULL.

KopurnpaHuat comHaHcoB pesynTtar 3a 2023 r. e oTpuuateneH 1 3a [IpyXecTBOTO HAMa Aa Bb3HUKHE
3abMKeHUs 3a u3nnawiaHe Ha OMBWAOEHT, pasnpefensdgHeTo Ha KOWTO, CbIMacHO 3aKOHOBUTE
pernamMeHTy M yctaBa Ha [pyxXecTBOTO, MOXe [a Ce OcCbluecTBM creq pelwleHne Ha O6woTo
cbbpaHue Ha akuMoHepuTe.

Bcuukn bmHaHcoBM OaHHM ca NpefcTtaBeHM Ha 0as3a Ha puHaHCOBMSA OTYeT Ha [pyxecTBoTo, 3a
roauHata npuknioydsawla Ha 31 gekemspu 2023 r.
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lll. OCHOBHM PUCKOBE, NPEQ KOUTO CA U3MNPABEHO PYXXECTBOTO U HETOBUTE
AKLIMOHEPU

LleHoBK PUCK NO OTHOLUEeHMEe Ha aKuunuTe Ha ﬂpy)KeCTBOTO

LleHoBMAT puck ce u3passBa BbB Bb3MOXHOCTTA 3a MOHMXEHME Ha LIEHUTE Ha akuumite Ha
doHaoBaTta 6opca. LieHoBUST puck ce nposiBsBa Npu npogaxbdarta Ha akuumMTe Ha LieHW, NO-HUCKU OT
BMNOXEHUTE MNpY NpUAOOMBaAHETO UM, MPU KOETO 3a aKuuoHepuTe Ha [pyecTBOTO OM Bb3HMKHaNa
3aryba. HamaneHveTo Ha UeHUTE Ha akuMuTe Moxe Aa Obae pes3ynTar OT BfOWaBaHe Ha
hUHAHCOBOTO CbCTOSIHME Ha [py>ecTBOTO, cnabo TbpCEHE Ha akuMuTe Npu ronsamo npeanaraHe 3a
npogax6a, 06O NOHWKaBaHe Ha MHTepeca KbM WHBECTMLMU B LIEHHU KHWXa U Apyrn. To3n puck
CbMbTCTBA MHBECTUTOPUTE BbB BCUYKM BUAOBE LEHHU KHWKA M € MpegMeT Ha perynvMpaHe 4pes
obuwonpuetute dopMn Ha auBepcudmkaumMa Ha nopTdenna, orpaHMyaBaHe Ha 4acT oOT
WHBECTULUMMTE, MNOBMULIABAHE Ha CTOMHOCTTa Ha [pyXecTBOTO, Cb3daBaHe Ha JIMKBMOHOCT Ha
doHOoBUTE Nasapw.

JlnkBnpeH puck

JINKBMOHWAT pUCK TNpeAcTaBnsiBa HEBL3MOXHOCTTA akUMOHepuTe [Oa npogagaT CBoOMTe aKuuu,
CbOTBETHO [a 3aKynaT Apyrv (Oda yBenuyaT MHBECTMUMsITA cu), nopadu nurncata Ha TbpceHe U
npeanaraHe Ha CbOTBETHWUTE akuuW. JIMKBUOHWAT PUCK OrpaHMYaBa CMOcOBGHOCTTa Ha akLuoHepuTe
Aa peanuavpaTt nedyanba Wnu Oa orpaHMyaTt eBeHTyanHa 3aryba uypes Mokyrnkarta, pecrekTUBHO
npoaaxbaTa Ha akuuute Ha [OpyxecTtBoTo. OrpaHuMyaBaHETO Ha TO3M PUCK Ce MocTura c
PerucTpupaHeTo 3a TbProBUsS Ha aKUMMTE Ha TNUKBUOHM Masapyv WM HanuyneTo Ha ronsm Gpoi
akuMoHepu (y4yacTHMUM) B TbProBUATa, KakTO M HanmMuMeTo Ha CBOOOAHWM aKuMM B MUHOPUTaPHU
akumoHepu. AkuunTe Ha [pyXecTBOTO ca perncTpypaHu 3a TbproBus Ha Bbnrapcka doHagoBa Gopca

AL,

JlvkBngHuAT pUCK 3a ,D,py)KeCTBOTO npeacrtaengdBa pUCKbT TO Aa HE MOXe Oa noracn cBoute
3abIKEHUA. ,D,py)KeCTBOTO nocpewa Hyxagute Cu OT JNIMKBUOAHU CpeacTBa, KaTo BHMMATENHO cnegn
nnawaHnAaTa no noracuTenHnUTe niaHoBe Ha ObJITOCPOYHUTE CbVIHaHCOBVI 3abITKEHNA, KaKTO U
BXogAwWnTe n n3xoadailm napmy4Hn noToun, Bb3HMKBALLM B XOO4a Ha onepaTtunBHaTa OENHOCT. Hy)KD,VITe
OT NUKBUOHW cpeactBa Cce cnegdat npeaMMHO Ha b6asata Ha 30-gHEBHU NPOrHo3u. Hy)K,EI,VITe oT
NMKBNAHW CpeacTBa B AbJITOCPOYEH IMaH ce onpeaenar MeceyHo.

MHBecTUpaHeTO B HEABWXUMM WMMOTM Ce XapakTepuavMpa C OTHOCWUTESNTHO HUCKa TMKBUAHOCT,
nopodeHa OT ronsmMaTta TPYAHOCT MpU MasapHOTO peanusnpaHe Ha akTMBUTe Mo u3rodHa 3a
IpyXecTBOTO LieHa 1 OT ObMUTE CPOKOBE 3a OCbLLECTBABaHE Ha NpexBbpnsHeTo. ToBa onpeaens u
cpaBHUTENHO 6aBHOTO NPECTPYKTypupaHe Ha MHBECTULMOHHUSA nopTdpein Ha OpyxecTBoTo. 3a ga ce
rapaHTMpa Bb3MOXHOCTTa Ha [pyXecTBOTO [la nocpella peaoBHO KPaTKOCPOUYHMTE CU 3a0bITKEHUS,
ce Hanara BHMMaTesHO OLeHsABaHe Ha JTMKBMOHOCTTA.

npOMﬂHa Ha pexnma Ha JgaHBYHO oGnaraHe Ha MHBeCTULUUTE B LIeHHU KHUXa

KbMm gatarta Ha n3roTBsiHe Ha HacTosILUMS OOKMad KanuTanoBaTta nedanba oT npogaxba Ha akumm Ha
nyonuuHu gpyxectBa € Heobnaraema. PUCKBT OT MpoMsiHA Ha peXxuma Ha JaHb4yHO obnaraHe ce
CbCTON BbB Bb3MOXHOCTTa Aa Obae M3MEHEH NOCOYEHUS JaHbYEH CTaTyT Ha NPUXOAUTE OT LIEHHU
KHMWXXa B MOCOKA Ha yBenuM4yaBaHe Ha JaHbYHOTO OpemMe 3a akUMOHEPUTE U HamarnsiBaHe Ha TEXHUTE
nevyanow.

MHdnaunoHeH puck n 3ary6a Ha CTOMHOCT

I/Ichnau,vaa KaTo (baKTOp, BlnndAeLll BbpXy udanarta MKOHOMUKa, OKa3Ba CBOETO Bb3dencTame un BbpPXy
MHBECTULUMNTE B LEHHU KHUXKA. MHd)J'IaLI,VIOHHVIﬂT PUCK Ce u3pas3dBa BbB Bb3MOXHOCTTA 3a o6uwo
nosulaBaHe Ha UeHUTe Ha CTOKUTE U yCnyrute, B pe3yntat Ha KOeTOo nonydyeHute aOoxoam ot
akunoHepute aa 6baat ¢ HamaneHa noKkynartesnHa CMocobHOCT.

Kato OPYXKeCTBO CbC cneunarniHa MHBECTULMOHHa Len ﬂ,py)KeCTBOTO MHBECTNPa OCHOBHATa 4acT OT
cpeacrtearta cu B HeABMXUMU UMOTU, KOETO 0bCcTOATENCTBO npeanonara 3awunta B rofidmMa cteneH Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE OT VIH(bJ'IaLI,VIOHHVITe npouecu. Or gpyra CctpaHa, HeTHaTa CTOMHOCT
Ha aKTUBUTE € Hal-3Ha4YMMUS nokasarten, onpegendl LueHata Ha akuunute, 1 CbOTBETHa 3alluTa Ha
akunMoHepute cpeLly 3ary6a Ha pealriHa CTOWHOCT Ha TEXHUTE BIOXEHMS B aKLMK Ha ﬂ,py)KeCTBOTO.
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KoHKypeHTHa cpena

I'Iopap,w KOHKYpeHUMATa B CEeKTopa Ha [pyxecrteBara CbC cheuuanHa WHBECTUUMOHHa uen e
BBb3MOXHO ,D,py)KeCTBOTO Oa He ycnee ga rnocturHe nocraBeHnTe cu uenn n ga Obae n3MecTeHo oT
KOHKYPEHTHU KOMMNaHUN. YyacTtneto Ha 3HauuTeneH 6p017| KOHKYPEeHTU B npennaraHeTo Ha obekTn 3a
rlpop,a>K6a mnn otgaBaHe nog HaeM MOXe Oa CTUMylnnpa nasapa Ha HeaBWXKMMU MMOTU KbM
HamMandaBaHe Ha na3apHuTte uUeHn U CbOTBETHO KbM CHWXaBaHe Ha Bb3BpallaemMmocTtTa OT
MHBECTUPaAHUTE CpeacTBa.

LleHoBK PUCK OT rnegHa To4ka Ha HegBMXUMUTE UMOTU U VIH(*)ﬂaLIVIOHEH PpUCK

CobllecTByBa pUCK TEHOEHUMSITA 3@ NOKAYBaHE Ha LIEHUTE Ha HEOBWXMMUTE UMOTK Aa Ce NMPOMEHN U
LeHnTe Ha npugobutuTte ot [pyXeCcTBOTO MMOTU Aa ce MOHWXKaT, B pe3ynTaT Ha KOeTo € Bb3MOXHO
[pyXecTBOTO fa He MOCTUrHe MporHo3vpaHaTa Hopma Ha nedvanba wnu ga peanusvpa 3ary6a ot
JEenHocTTa cu.

MopgobeH HeraTMBeH edekT MOXe Aa Ce MOofy4Yn N CNeACTBUE HA PbCT Ha MHGNauusaTa B cTpaHaTa.
CobllecTByBa puCK M3BBLPLUEHUTE pas3xoguM OT [pyecTBOTO 3a MOKyMka WM MoCTposiBaHe
(cebecTonHoOCTTa) HA HEOBWXMMM MMOTU Aa He ObAaT NOKPUTK B XXenaHaTta CcTeneH unu ga ca no-
BMCOKM OT MpofaxHaTa LieHa Ha MMOTWUTEe, KOeTo Aa AoBeAe A0 No-Hucka neyvanba wnu gopu 3aryba
OT AenHoctTa. MHMNaunMoHHUAT pUCK € NUMUTMpPaH B WM3BECTHa cTeneH, nopagun dakra, ye B
CBeTOBEeH Mallab e gokasaHa TeHOeHUUsATa LeHUTe Ha HeaBWKUMUTE UMOTK Aa cneasaTt Temna Ha
WHdNauusaTa.

,D,py)KeCTBOTO lie ce CTpeMn KbM OrpaHm4yaBaHe Ha Bb34EeNCTBMETO Ha NOCOYEHUTE puckoBse 4pes
BCUYKM MO3HATN METOAN N TEXHUKWU, KAaTO CKIoYBaHe Ha npeaBapuTesiHn OOoroBopu 3a rlpop,a>|<6a Ha
MMOTH, YyrosapsaHe Ha AObJIrOCPOYHUM HaemMu, noanuceaHe Ha JIM3NHIoBU O0roBopu, O6B'bp3aHVI Cc
nnaBaly NMMXBEH MPOLUEHT CbITlaCHO 00LWOTO HMBO Ha LIEHUTE Ha HEABWKUMUTE MMOTU U/MINN NHAOEKCA
Ha I'IOTpe6VITeJ'ICKVITe LlEHW, KOWTO € OTpaxeHue Ha VIH(*)J'IaLI,VIFlTa B CTpaHaTta, 1 np.

|/|3B'prIJeHVITe npoy4yBaHNA nokaseaTt, 4Ye TeHOeHUUATa KbM MNNaBHO NOCKbMNBaHe Ha HeOBWXUMUTE
MMOTHN B Peny6nvn<a 5bnrapm|, nogabpXXaHa OT 3acunBalnAa ce MHTepec Ha MHBECTUTOPU U HYaCTHU
nnda ot ‘-Iy)K6V|Ha, Lie ce 3ana3uv 1 npes crneasalinTe roanHn.

KpeaouTteH puck

KpeaunTHUSIT puck NpeacTaBnsiBa pUCKbT AadeH KOHTPareHT Aa He 3annath 3aQbiMKEHUEeTO CU KbM
OpyxecTBoTO. [1py)KECTBOTO € W3MOXEHO Ha TO3M PUCK BbB Bpb3ka C pasfMyHU (PMHAHCOBU
WHCTPYMEHTW, KaTo Hamnp. Bb3HUMKBaHE Ha B3eMaHWUs OT KIMEeHTU, Aeno3npaHe Ha cpeacTBa U Apyru.

BanyTteH puck

lNo-ronamara 4yacTt OT caenk1Te Ha ,D,py)KeCTBOTO Ce ocblluecTBABaT B 6'bﬂrapCKVI ieBa. ,D,py)KeCTBOTO
CKIo4Ba M COerikn B €BpO, KOETO npeanonara MmHnMManeH sanyTteH pUcCK, nopagun (*)VIKCVIpaHVIﬂ KypC
Ha neBa CrnpAMO €BpPOTO. TakbB OM OUN Hanuue eauHCTBEHO npum obesueHKka Ha neea cnpamo
€BpPOTO, KOeTO Ha TO3U eTan cHnuTame, 4e € Malriko BepOoATHO.

JNlnxeeH puck

,D,py)KeCTBOTO HE W3MNori3Ba npuBriedeH Kanutan non cbopmaTa Ha OaHkoBM WK apyrmn 3aemu,
KpeaunTu, OB'bpﬂ,pa(bTVI n apyrm nogo6Hu CbVIHaHCVIpaHVIFl, KOUTO Aa ca O6B'bp33HVI C NINXBE€HN HBa U
HAMa OpYrn pa3yvyeTu C nnaBallun JINXBEHU NPOUEeHTU, KOETO HE o h3nara Ha J1IMXBeH PUCK.

Monutnyeckun pUCK

MonuTNYecKMIT pUCK € CBbp3aH C Bb3MOXHOCTTA 33 Bb3HMKBAHE Ha BbLTPELLUHOMNOMUTUYECKU
cbTpeceHusi 1 HebnaronpuaTHa NpoMsiHa B AbpXXaBHaTa peryrnauusaTa Ha 6usHeca B cTpaHaTa. Taka
HanpuMep, ako MPaBWTENCTBOTO BHE3aNHO MPOMEHM MONUTUKaTa cu, B pesynTaT Ha KoeTo GuaHec
cpegata 3a KOMMaHUUTE Ce MPOMeHW HebnaronpusTHO, a MHBECTUTOpWUTE 3arnodeaTt [a noHacaT
3ary6u. TekyLlo He e aeHTUPULMPaH 3HAYUTENEH MOMUTUYECKN PUCK.

O6Lwwm (cuctemaTnyHM) puckoBe

Ha obwu puckoBe ca W3NOXeHW BCUYKM CTOMaHCKU CyOEeKTM B paMKuTe Ha edHa ObpxaBa U
n3passBaT Bb3MOXHOCTTA 3a HeraTMBHM MPOMEHM B MKOHOMMKaTa M BM3Hec KnumaTa kaTo Usno.
MpomMeHUTe Ha MaKpOMKOHOMUYECKO paBHULLE peddriekTUpaT BbpXy peanHus u oUHaHCOBUS CEKTOp.
KoMnaHuuTe, U3NOoXeHN Ha cMCTeMaTUYHUTE PUCKOBE, He MoarnexaTt Ha NPeBaHTUBHU MepKU cpeLly
npegoTtBpataBaHeTo uM. OT pJpyra cTpaHa, MOCTOSIHHOTO HaGniogeHWe W aHanusupaHe Ha

7
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CbCTOSIHUETO Ha WMKOHOMMKATa M Ha OU3Hec Knumara B CTpaHaTa Morat ga OboaT HaanexHa
npeeBeHuna 3a MMHMMNU3NpaHe Ha nocrneacTtBnATa OT TO3M pod PUCKOBE.

LIKBE Pubn Uctent ®ong AOCULL we m3BbpLuBa AEWHOCT U e MHBECTUpPa cpeacTBa B Penybnvka
Bbnrapus, nopagn KoeTo OT OCHOBHO 3HadeHue 3a [pyXeCTBOTO Ca UKOHOMUYECKOTO CbCTOSAHME Y
nepcrnekTMBUTE 3a pa3BUTUETO Ha HallaTa MKOHOMMKA.

CbobpassBaHeTo Ha GbNrapckoTo 3aKoHOAATENCTBO C €BPOMNenckUTe CTaHaapTi U NOCTUraHeTo Ha
3aJafeHnTe MKOHOMWYECKU KpuTepuu oT EBponenckus cblo3 ca rapaHums 3a nogabpXaHe 1 B
13BECTHa CTeneH 3a noaobpsBaHe Ha BU3HEC KnMMara B cTpaHaTa.

Opyru puckoBe

B meitHocTTa cu [py»KeCTBOTO € U3MOXKEHO M Ha BCUYKM APYr (DOPCMaKOPHU PUCKOBE, KOMTO MoraT
[a Bb3deicTBaT Ha CTOMaHCKUTE CyBeKkTW, KaTo NpUpoaHU GeacTBUA (3eMeTpeceHus, yparaHu,
HaBOAHEHWs 1 Ap.), TePOPUCTUYHI aKTOBE M BOEHHW [EVCTBUA Ha TEPUTOPUATA Ha CTpaHaTta u/vnu B
permoHa. Tean pucKoBe ca Hemnpeackasyemu, HO MoraT aa GbaaT 40 M3BEecTHa CTerneH orpaHuYeHu
ypes 3acTpaxoBaHe Ha MMYLLECTBOTO, CriefeHe W ONUT 3a NpeaBWKaaHe Ha HeraTMBHW SIBMEHUs B
CPeOHOCPOYEH 1 AbNTOCPOYEH NMaH 1 Apyru.

EkcnosunumsaTta Ha [pyecTBOTO KbM (PUHAHCOBUTE PUCKOBE € npeacTaBeHa AeTauriHO B NOSICHEHNUE
22 oT huHaHcoBMs oT4eT 3a 2023 T.

IV. BAXHU CbBUTUA, HACTBINUNU CNEQ KPAA HA OTYETHUA NEPNON

KbM gatata Ha CbCTaBAHE Ha HaCTOALWMS roAMWLEH AOKNAa4 3a AENHOCTTa HEe ca HaCTbNUMAN BaXKHU
CbOMTUSA, Bb3HMKHANKW cneq Aatata Ha roAuLLHOTO NPUKIt4YBaHe, KOUTO Oa U3NCKBAT KOpPEKUUA Ha
(bI/IHaHCOBVITe OTHETWN.

Hsma cbliecTBeHn cbbutns, HaCTLNMNM creq AaTata, KbM KOSTO € CbCTaBeH HacTOSLUMAT Aoknaa,
KOUTO Oa M3NCKBAT OMNoBeECTABaHe.

V. HACTOALUUN TEHOEHLUWUN N BEPOATHO BbAELLIO PA3BUTUE HA OPYXXECTBOTO

I'Ipe3 2023 r. He ca Hanuue cbbuUTKa Unu nokasatenu ¢ HeobuyaeH 3a eMUTeHTa XapakTtep KakTto u
npomMeHn B OCHOBHUTE NPUHLUMK 3a ynpaBlieHne Ha ,D,py)KeCTBOTO.

Mpe3s 2024 r. PLbKOBOACTBOTO NpendBwkaa MNOCTUraHe Ha no-gobpu pes3yntatM U MNoBULLABaHe
[OBepueTo cpeq MHBECTUTOPUTE.

OpyXecTBOTO Lle TbpCUM Bb3MOXHOCTU 3a HapacTBaHe Ha CTOMHOCTTa Ha WHBECTULMWUTE W
nony4YyaBaHe Ha TeKyLl [4oX04 MpWU KOHTponpaHe Ha pucka Ypes AuBepcudmkaumna Ha nopTderna oT
HeOBWXMMKU UMOTKU. CTpaTerusita My ce 6asupa Ha peanusmpaHe Ha NpuUxoaun OT oTAaBaHe nof Haem
Ha NpugobuUTN UMOTU U TbPCEHE Ha APYri, NO3BOMEHN 3a AENHOCTTa MY, MPUXOAON3TOYHULIN.

3a obesnevaBaHe Ha CBOUTE WHBECTULUW, ,D,py)KeCTBOTO nnaHuvpa ga mn3norna3Ba KakTo cobcTBEH
KanuTan, Taka n npuBlried4eHn cpencrtea noa cbopmaTa Ha ©aHKoBM KpeaonTtun n/unu ObNroBM LEHHU
KHWXa.

Mpe3 2024 r. OpyeCTBOTO LLiEe N3BbPLUBA OCHOBHATa CU AENHOCT, OT KOATO Aa peanusunpa npuxoam un
nocTuraHe Ha nonoxuTenHu uHaHcoBm pesynTtaTn. Kato npnopuTeT npes HacTosLwaTa rogmHa we e
HapacTBaHeTO Ha CTOMHOCTTa Ha MHBECTULMUTE M NoslydaBaHe Ha TeKyll A0Xo4 Npu KOHTponupaHe
Ha puckKa, BKNIOYUTENHO U Ype3 AnBepcudukaLns Ha noptgenna ot HeaBXUMN NMOTH.

VI. UTH®OPMALIUATA, UBUCKBAHA MO PEOA HA 4Yl. 1870 W Y. 247 OT TbPIrOBCKUA
3AKOH

1. 5p0|7| M HOMMHarNHa CTOMHOCT Ha HpMAOGMTMTe U npexBbplrieHnTe npe3 rognHarta cobcTBeHuU
akKumuy, 4actrta OT KanuTara, KOATO Te npeactaBnABaT, KAKTO U LeHaTa, MO KOATO € CTaHalno
I'Ipl/l,D,OﬁVIBaHeTO WU npexBupriaHeTo

Mpe3 2023 r. [IpyXecTBOTO He € NpuAoOMBano Wunmn nPexebpsano COGCTBEHN aKLMK.

2. 5p0|7| M HOMMHaNHa CTOMHOCT Ha nputexasaHuTte co6CTBEHM akLMM U YacTTa OT KanuTana,
KOATO Te npeacraBnABart

[pyXecTBOTO He NpuTexXaBa COOCTBEHM aKkLmM.

3. B'b3Harpa)K,quVlﬂTa, nomny4yeHu o6Lwo npes3 roguHaTta oT YyfieHoBeTe Ha CbBeTUTe
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MbnHUS pasmep Ha Bb3HarpaxaeHusaTa Ha yYneHoBeTe Ha CbBeTa Ha AUpPEKTOpUTE Ha [pyXecTBOTO
npe3 2023 r. Bbanu3a Ha 10 800,00 ns.

4. MpnpobuTtn, NnpuTexxaBaHN U NpexBbLPrEeHUTe OT UYNeHoBeTe Ha ChLBeTUTe npe3 rogMHarta
aKuMm n obnurauum Ha JpyxecTBOTO

Kbm 31 pgekemBpu 2023 r. uneHoBeTe Ha CbBeTa Ha OUPEKTOpUTE He MpuTexaBaT akuuMuM oT
Kanutana Ha [pyXeCcTBOTO, KaTo He ca 1 NpuaobuBany u/vnvn NPeExXBbLPSANM TakMBa Npes3 neproaa.

5. I'IpaBaTa Ha 4YfieHoBeTe Ha CbBeTUTe Aa I'Ipl/l,qOﬁVlBaT aKuuu n obnurauum Ha ,U,DY)KECTBOTO

UneHoBeTe Ha CbBeTa Ha AMpPeKTopuTe MoraT Aa npuaobueaT cBo6OAHO akuMM OT Kanutana Ha
[pyXecTBOTO Ha perynvpaH nasap Ha LEeHHUM KHWKa Npy crnassBaHe Ha pasnopeabute Ha 3akoHa
cpellly nasapHuTe 3royrnoTpebn ¢ UHAHCOBU MHCTPYMEHTU 1 3akoHa 3a nNy6rnM4YHOTO NpeanaraHe Ha
LIEHHM KHMXKa.

6. YuyacTMeto Ha uneHoBeTe Ha CbBeTUTEe B TbProBCKM pApyxectBa Kato HeorpaHun4eHo
OTroBOPHU CBHBAOPYXHULUU, NpUTeXaBaHeTO Ha noBe4vye OT 25 Ha cTO OT KanuTana Ha apyro
APYXeCTBO, KaKTO U y4YaCTUeToO UM B ynpaBlieHUWeTO Ha Apyrun gpyxecreBa unu Koonepauuu
KaTo NPOKYpUCTH, ynpaButenun unu 4neHoBe Ha CbBeTU

YyacTtue (noBeye ot 25 Ha CTO)
B KanuTana Ha gpyru
OpYyXecTBa UK KaTo

HeorpaHU4YeHoO OTrOBOPEH
CBbAPYXHUK

NUme YyacTue B ynpaBUTENHUTE U HaA30PHMU
opraHu Ha Apyru apyxecrtsa

UneH Ha YnpaBuUTeNHUS CbBET Ha:
- Xumumnopt A4
- 3bpHenn xpaHu bunrapus AL
- [Mpoy4BaHe 1 [oO6GUB Ha HedT 1 ras
Al
- Apwmeeu Al

M3nbnHUTENEeH ANPEKTop Ha:
- Apmeey Al
- Wueect Kenutbn AL
- Mpopxekt Kemnann 1 ALl
- WuBecT Kenutbn AceT MEHUOXMBHT
EAL
- TexHoumnekc Al
- KpoHe Bbnrapua Al

UneH Ha CbBeTa Ha ANpPEKToOpUTE Ha:

- bwbnrapcka kopabHa komnaHua EAL
Muponio6 - HauwownanHa ctokasa 6opca — Al He yuacTsa
MaH4yeB - Kenutbn UHBect EAL]

UBaHOB - [lpomxekt Kbmnann 1 Al

- WuBecT Kenutbn AceT MeHNOXMBHT
EAL

- TexHoumnekc Al

- KpoHe Bbnrapua Al

- Wueect Kenutbn AL

Ynpasuten Ha:
- Owera ®uHaHc O0[
- Mpanm Nera Koncynt OO
- Enepromatr EOO[
- Py6ukoH Mpopxexkt EOO
- CeHTtpbn Bakiobm Cucrtemc EOO[

UneH Ha Hag3opHus CbBET Ha:
- EHepronpoekt AL
- [lNpepcenaten Ha KoHcopumym
TexHokanutan 4331
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YyacTtue (noBeye oT 25 Ha CTO)
B KanuTana Ha gpyru
Nwme Yyactue B ynpaBuUTeNTHATE U HAA30PHMU
OopraHu Ha ppyruv gpyxecTtea APYKEcTBa Nnw kato
HeorpaHn4YeHo OTrOBOpPEH
CbAPYXHUK
Ynpasnsagauw, Ha [JoroBopeH ®oHA UHBecT
Kenutwn-BucokogoxoaeH
Ynpasuten Ha lNpanm Jlera Koncynt OO/
MarganeHa | YUneH Ha CbBeTa Ha oUpeKTopuTe Ha
BucepoBa | TexHoumnekc ALl He yyactBa
UnkoBa
UneH Ha YnpaBuTenHUS CbBET Ha
EHepronpoekt Al
HuHa
HenueBa He yyactBa He yyactBa
HenyeBa

7. CknroyeHu npe3 2023 r. goroBopu ¢ YneHoBe Ha CbBeTa Ha AUPEKTOPUTE MU CBBLP3aHU C
TAX NMua, KOUTO U3Nu3aT U3BbH obM4yanHaTa AeMHOCT Ha [pyKeCTBOTO UIN CbLIECTBEHO ce
OTKJIOHSAIBAT OT Na3apHUTe YCIOBUSL.

Mpe3 2023 r. He ca ckn4YBaHM 4OroBopu ¢ [pyecTBOTO OT YneHoBeTe Ha CbBeTa Ha AupekTopute
WNN CBBbP3aHN C TAX NULA, KOMTO M3Nu3aT M3BbH obuyamHata AeWHOCT Ha [pyXecTBOTO wnu
CbLLIECTBEHO CE OTKIMOHSABAT OT Na3apHUTE YCIoBuSI.

8. TMnaHupaHaTa cTOMaHCKa MONMWTMKA npe3 cneaBawarta roaMHa, B T.4. OYaKBaHUTe
MHBECTULMM N pa3BUTME Ha MepcoHarna, o4YakBaHUAT A0X0A4 OT UHBECTMLMU U pa3BUTUE Ha
OpyXecTBOTO, KaKkTO M MPEACTOALUMTE CAENKUM OT CbLUECTBEHO 3Ha4YeHue 3a OEeMHOCTTa Ha
OpyxecTBOTO.

PbKkOBOACTBOTO O4YakBa W3MbIHEHVWE Ha 3alNOXeHUTE WHBECTULUMOHHM MIaHoBe, KaKTo MU
MKOHOMUYECKU pacTex U GbaeLlo UAMoCTHO pasrpbliaHe Ha aeviHocTTa Ha [OpyxecTBoTo. Tekyllo He
MOXe [1a ce AedVHNpaT KOHKPETHU NapamMeTpy Ha odakBaHaTta JOXOAHOCT.

(DyHKLI,VIOHVIpaHeTO Ha ﬂ,py)KeCTBOTO Ce OCHOBaBa Ha npuHUuMna Ha nony4YaBaHe Ha Ooxoau OT
eKkcnnoartaunAaTa Ha HeaABMXKXUMUTE UMOTWU, BKIMKOYUTENHO U NOCPEOCTBOM npop,a>i<6a Ha Te3n MMOTH,
npun 6aﬂaHC|/|paHO pa3npeneneHne Ha pucka.

3a ocbliecTBsiBaHe Ha MHBeCTUUMOHHAaTa cu nonutuka LIKB Pubn Uctent ®oHg AACUL npeasmxaa
ocurypsiBaHe Ha JOMbAHUTENHO (PUHAHCUpaHE Ype3 BCUYKM NO3BOMEHUM OT 3aKOHa WM3TOYHWULM 3a
bUHaHCcUpaHe.

I'IpM Hann4neTo Ha nepcnektmBHM MHBECTULUMOHHU MPOEKTUN U HeobxoaMMocTTa OT AOMbITHUTENHO
CbI/IHaHCVIpaHe Ha AenHocTTa ce npeasmxna ysenndaBaHe Ha JIMKBUOAHUTE MNapU4HU NMOTOUM Ha
,D,py)KeCTBOTO 4ype3 eMUTnpaHe Ha akuumn uw/unu obnurauumn n/mnm nony4yasaHe Ha ©aHKoBM KpeauTu.
I/I36opr Ha AOMbJTHUTEITHO (*)VIHaHCVIpaHe e 3aBUCKU, KaKTO OT KOHIOHKTypaTa Ha napudHuda nasap,
Taka U OT KOHKpeTHaTa HeobX0oAMMOCT Ha NMUKBUOHU cpeacTea.

OuakBaHUTEe cOenkuM OT CbLIECTBEHO 3Ha4YeHWe 3a AENHOCTTa Ha ,D,py)KeCTBOTO KacaAaAT npeamMmHo
I'IpI/Iﬂ,OGI/IBaHe Ha UMOTHU, a NapamMeTpU3nNpaHeETo M e 00€eKT Ha No-HaTaTbLLHO p,echHMpaHe.

VIl. U3NMNON3BAHUTE OT NPEANPUATUETO ®PUHAHCOBU MHCTPYMEHTH

[pyXecTBOTO He e M3Momn3Bano AepuBaTUBHU (UHAHCOBU MHCTPYMEHTU MpU OCLLUECTBABAHE Ha
(pvHaHcoBaTa CM MOMUTUKA, BKMIOYMTENHO 3a YNpaBreHue U XxemkupaHe Ha pucka. OCHOBHUTE
(PMHAHCOBM MHCTPYMEHTU, KOUTO Wu3non3Ba [lpyKecTBOTO ca TbProBCKM M APYrU B3eMaHus U
3abIKEeHVs, NapyUYHN cpeacTBa.

VIIl. A(H®OPMALIMA NO NMPUNOXEHUE Ne 2 KbM 41. 10, 1. 1, un. 11, 1.1, un. 21, 1.1, 6ykBa
»a’ UT.2, 6ykBa ,a’ OT HAPEOBA Ne 2 HA K®H

1. MH(*)OpMaLWIﬂ, hageHa B CTOMHOCTHO M KOJIMYECTBEHO n3paxeHme OTHOCHO OCHOBHUTE
KaTteropum CTOKWU, NpPoOAYKTU nvnu npepgoctaBeHN ycnyru, ¢ nocodsaHe Ha TeXHUA OAN B
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npuxoguTte oOT npop,a>|(6v| Ha eMUTEeHTa KaTto UANo U nNpomMeHuTe, HaCTbLNUIIN npe3 oT4yeTHATa
(*)VIHaHCOBa rognHa:

C ornep cneuundunyHusa npeameT Ha genHocT Ha LUKB Pubn Uctent ®ong AOCWUIL, ppyxectBoTO
cneasa ga hopmMumpa NpmMxogm rinaBHO NOCPEACTBOM:

- npuaobrBaHeTo 1 npoaakbaTa Ha HeABUKMMM UMOTU C LiEN peanuavpaHe Ha KkanuTanosa nevan6a;
- npuaobusaHeTo, paspaboTBaHETO U eKcnroatauuaTa Ha HEeABWKUMIU UMOTU C Lien nony4YasaHe Ha
TeKyL, 4oXon;

- NnaHvpaHe Ha cBOGOAHUTE NapuyHW noTouun 4Ypes GanaHcupaHe Ha ObNTOCPOYHUA KanuTtam u
MHBECTUPaHe Ha NUKBUAHWTE CPeACTBa C Lien nonyyasaHe Ha Nuxea.

[eTtannun oTHOCHO OTYeTEeHUTE npunxoamn ca npeacrtaBeHn B T. 3or pasgen Il oT HacTosAWMSA goknaga,.

2. MH(*)OpMaLWIﬂ OTHOCHO npuxoauTe, pas3npegeneHn no oTAerniHuTe Karteropuum AeNHoCTH,
BbTPEeWHN U BBHLIHU Na3apUu, KAaKTO U Mchopmauvm 3a M3TOYHULMUTE 3a CHabasABaHe C
mMaTepunanm, Heobxogumm 3a npou3BoACTBOTO Ha CTOKU U npenoctaBAHETO Ha ycnyru C
oTpa3siBaHe CTerneHTa Ha 3aBUCMMOCT NO OTHOLWIeHMe Ha BCEeKU oTaerneH npopaasady unu
KynyBai /n0Tpe6v|Ten/, KaTo B cnyqa|7|, Yye OTHOCUTESTHUAT OAN Ha HAKOM OT TAX HagxXBbpna 10
Ha CTO OT pa3xogauTte unn npuxogute OT npo.qa)KGM, ce npepocrtaBA VIH(*)OpMaLIVIﬂ 3a BCAKO
nuue no otaesniHo, 3a HeroBuAa OsAn B I'IpO,D,a)KGVITe U NOKYNKNUTe N BPBb3KUTE My C eMUTEeHTa

[eTtannun oTHOCHO OTYeTEHUTE npmnxoamn ca npeacrtaBeHn B T. 3or pasgen Il oT HacTosAWMSA goknag,.

3. UHdpopmaumusi 3a CKNKOYEHM ronemMu cAenku U TakuBa OT CbLUECTBEHO 3HavYeHue 3a
AOeNHOoCTTa Ha eMUTeHTa

WHdpopMaumsaTa e npeactaBeHa B T. 2 OT pasgen Il oT HacToswma goknag.

4. MH(*)OpMaLWIﬂ OTHOCHO CAeJikute, CKNH4YeHU Mexay eMuTeHTa U CBbpP3aHu nuua, npes3
OTYeTHUA nepuoa, npeanoXxeHud 3a CKNro4viBaHe Ha TakmBa CAEJIKU, KaKTo U caesfikm, KOMTo ca
M3BLH obuyanHara My OEVHOCT UK CblLUEeCTBEHO ce OTKIIOHABAT OT nasapHuTe ycrnoBusd, no
KOUTO eMUTEeHTBLT, € CTpaHa C noco4dBaHe Ha CTOMHOCTTa Ha cpAenkure, XapakKTtepa Ha
CBBbpP3aHOCTTa U BCsKa I/IH(*)OpMaLIVIﬂ, Heob6xogMMa 3a OuUeHKa Ha Bb3AeNCTBUMETO BbpPXy
(*)VIHaHCOBOTO CbCTOAAHMEe Ha eMUTeHTa

,D,py)KeCTBOTO HE € CKIo4Bano CAesNKMn CbC CBbpP3aHu nnua, HUTO € MMmano npeanoXxeHna 3a TakmBa,
KOWUTO ca M3BbH ObOMyanHaTa My OENHOCT UMK CbLLECTBEHO CE OTKIOHSABAT OT nasapHuTe yCrioBuU4.

Mpe3 2023 r. JpyXeCTBOTO € OTYENO NPUXOAU OT HAaeM Ha HeABWKUMU UMOTU B pasmep Ha 11 xun.
NB. OT CBbP3aHN Nuua nog obLy KOHTPOrT.

5. MH(*)OpMaLIVIﬂ 3a cbOMTMA M nNokKasaTtenn c HeobM4yaeH 3a eMMUTEHTA Xapaktep, nmMmawium
CbhbleCTBeHO BNnsdaHne BbpXy OenHocTTa My

He ca Hanuue cbouTns unu nokasaTtenu ¢ HeobuyaeH 3a eMUTeHTa Xapakrtep, , nMmalin CbLECTBEHO
BITUAHNE BbpPXY henHocTTa Mmy.

6. MHdopmauusa 3a caenku, BogeHn usaBbH6anaHcoBo npes 2023 r.
LpyXeCcTBOTO HAAMa cOEeNKW, BOAEHN N3BbHOANaHCcoBO.

7. MH(*)OpMaLWIﬂ 3a gAnoBu yvyactmsa Ha eMUTeHTa, 3a OCHOBHUTE MYy MHBeCTULMUN B CTpaHaTa
nB ‘-Iy)KGVIHa (B LEeHHUM KHNXKa, CbVIHaHCOBVI UHCTPYMEHTU, HeMaTepuanHu aktTuBn u HegBNXNMHU
MMOTM), KaKTO U nHBeCctuuuunTe B OANOBU LEeHHU KHUXa N3BBH HeroBarta rpyna npeanpuatTusa
No cMUCHNA Ha 3aKOHA 3a CHETOBOACTBOTO U U3TOYHULIMTE/HAUMHUTE Ha ¢MHchupaHe.

[pyXKecTBOTO He npuTexaBa [OANOBM yyacTust B ApyrM gpyxecTtea. VHBecTuumute My ca B
WHBECTULUMOHHM MMOTU C OanaHcoBa CTOMHOCT B pa3mep Ha 40 259 xun. nB. KbM
31 nekemBpun 2023 r. (35 761 xun. nB. 3emu B rp. Codums n rp. BapHa n 4 498 xun. nB. crpaga B rp.
Codms).

8. MH(*)OpMaLWIﬂ OTHOCHO CKnr4yeHunTe oT eMUTEeHTa, oT Heroeso AblUepHO
APYyXecTBO UINMU OPYXeCTBO MalKa, B Ka4eCTBOTO UM Ha 3aemMonony4arenu un 3aemMopartenu,
AoroBopu 3a 3aemMm

IpyXecTBOTO He e cTpaHa Mo [AOroBOpu 3a 3aeM, He e AbLUEpHO NpeanpuaTve U HAMa AbluepHU
npeanpuaTus.
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9. MH(*)OpMaLWISI OTHOCHO CKIlHO4YeHUTe OT eMWUTeHTa, B Ka4eCTBOTO My Ha 3aemMoparen,
AoroBopu 3a 3aem

I'Ipe3 OTHETHUA nepuon ApPYyXeCTBOTO HAMa CKMK4YeHn OOoroBopu 3a 3aeM B Ka4eCTBOTO MYy Ha
3aemMoaarern.

10.I/I|-|(bopmaum| 3a n3non3BaHeTo Ha cpeacTBaTa OT U3BbpPLUEeHAa HOBa eMUCUA LUEeHHU KHMXa
npes3 oT4eTHUA Nepuon

Mpe3 2023 r. [py>keCcTBOTO HE € EMUTMPAIIO aKuuun.

11. AHanu3 Ha CLOTHOLUEHMETO MeXay MOCTUrHaTUTe (PMHAHCOBM pe3ynTaTu, OTpa3eHU BLB
dmHaHcOBUA OTYeT 3a (hbMHaAHCOBaTa roAuHa, U MO-paHO NyGAMKYBaHW MPOrHO3M 3a Te3M
pesynTartu

OpyXecTBOTO He e nyGnuKyBano MPOrHO3HU pes3ynTaT¥ OT JelHOCTTa 3a Tekyllata dpuMHaHcoBa
roguHa, nopaamv KoeTto nofdo6HO cpaBHEHWE U aHanNNU3 He ca NPUNOXUMM.

12. AHanu3 v oueHKa Ha MonuTMKaTa OTHOCHO ynpaBfieHWeTo Ha (pMHaHCOBUTE pPecypcu c
nocoyBaHe Ha Bb3MOXHOCTUTe 3a oOCNnyXBaHe Ha 3a4bIKEHUsATa, eBEHTyanHuTe 3annaxv u
MepKU, KOUTO EeMWUTEeHTLT, € npeanpuven uNU npeacToM [fOa npeanpuveme Cc orneg
OTCTPaHsAABaHeTO UM.

,D,py)KeCTBOTO He € NMPOMEHAIO uenunuTe, NoJIMTUKNTE U npouecuTe 3a ynpaBrieHne Ha Kanutana, Kakto
N Ha4dnHa Ha onpependaHe Ha Kanutana npe3 npeacraBeHUTe OT4eTHU nepuoan. TeKyu.l,aTa My
NUKBMOHOCT UMa CTabUINHU CTOMHOCTMW. I'Ipe/J,Bpr,a Ce npeanpmemMmaHe Ha MeEpKU 3a ocurypdasaHe Ha
Nno-B1UCOKa C'b6V|paeMOCT Ha B3EMaHUATa, 3a ypexXaaHe Ha 3abJDKeHudATa.

PassutneTo un 3aBbpLUBaHETO Ha HACTOALLUTE MPOEKTU Ha ﬂ,py)KeCTBOTO, peann3npaHeTo Ha HOBU
MHBECTUUMKN, eBeHTyalnleH HeOoCTUr Ha JWKBMOHW CpenctBa, KakTto U HeobxogMMocTTa OT
onTMMU3NpaHe Ha KanuTanoBaTa CTPYKTypa, MoraTt Aa nopoadt AOoNbJIHUTEeINHa HeobxogMMOoCT OT
yBelin4aBaHe Ha Kanutana Ha ,D,py)KeCTBOTO nnn ot non3eBaHe Ha 3aeMHUu cpeancTea.

MN36opbT Ha nHaHcMpaHe ce cbobpassiBa C Na3apHUTE YCIOBUSI U HANMMYUETO Ha PecypcH, KaTo Lie
6baoe w3bpaHa opma, KOATO MUHUMMU3MPAa LieHaTa Ha MpUBMEeYeHUs pPecypc, Npv OoTyuTaHe Ha
HeobxoOMMOCTTa OT IbBKaBOCT MpU YyCcBOsiIBaHe Ha cpeacTBata 3a UHAHCMpaHe Ha
MHBECTMLMOHHUTE TMPOEKTU, CbOOpa3HO crneuudukaTa Ha HyXauTe OT MapuUyHM cpeacTBa Ha
pasnuMYHUTE eTanu OT peanuanpaHe Ha NPoeKTUTe.

13. OueHKa Ha Bb3MOXHOCTUTE 3a peanus3auus Ha WHBECTULMOHHUTE HaMepeHus C
noco4BaHe Ha pasMepa Ha pasnonaraeMuTe CpeAcTBa U oTpassiBaHe Ha Bb3MOXHUTE NPOMEHU
B CTPYKTypaTa Ha (pMHaHCUpaHe Ha Ta3u OeMHOCT

CbBeTBHT Ha OMPEKTOPUTE e ThbPCU Bb3MOXHOCTM 3a HapacTBaHe Ha CTOMHOCTTa Ha MHBECTULMWTE
W nony4yaBaHe Ha TekKyll AoxoA Npu KOHTpOnMpaHe Ha pucka ypes ausepcudurkauusa Ha nopTtdenna
OT HegBwkumn umoTn. Ctparterusita Ha [pyxecTBoTo ce 0a3upa Ha NpvHUMNa Ha noryvyaBaHe Ha
Joxoan OT ekcrnoaTauusaTa Ha HEABMXMMUTE MMOTU Bb3 OCHOBA Ha NU3UHIOBU U ApYrKn JOroBoOpHU,
BKITIOUUTENHO M MOCPeACcTBOM npoAdaxba Ha Te3au umoTu, npu DanaHcupaHo pasnpefeneHve Ha
pucka. NpegBwxaa ce npegnpueMaHe Ha MEPKW 3a OCUMIypsiBaHe Ha Mo-BUCOKa CbOMpaemMocT Ha
B3eMaHusTa B pa3mep Ha 2 944 xun. ne. kbM 31 gekemBpu 2023 r., cpegcTearta OT KOUTO Wwe 6baar
N3MNon3BaHu 3a ypexaaHe Ha 3a4bimKeHuaTa U Npoabxasalln UHBECTULMN.

14. MH(*)OpMaLWIﬂ 3a HaCTbLNUIIN NPOMEeHU npe3 oT4eTHUA nepmnoa B OCHOBHUTE NPpUHUUNK 3a
ynpaBliieHMe Ha eMUTeHTa U Ha HeroBaTa MKOHOMUYEeCKa rpyna

Mpe3 2023 r. He e HacTbLNUNa NPOMSAHa B OCHOBHUTE NPUHLIMMMK Ha yripasneHune Ha [pyecTBoTo.

15. MH(*)OpMaLWIﬂ 3a OCHOBHMTE XapaKTepUCTUKMN Ha npunaraHnTe oT eMUTEHTa B npoueca Ha
n3roTteAaHe Ha (*)VIHaHCOBVITe oT4yeTU CUCTeMa 3a BbTpeweH KOHTpONn u cucrtema 3a
ynpaBrieHne Ha puckoBee

OpyXecTBOTO npunara BbTPELUHW MEPKM, KOMTO ca CcboOpaseHn c pasnopendute Ha 3akoHa 3a
CYETOBOACTBO, 3aKkoHa 3a He3aBUCUMWUS (PMHAHCOB OOUT WU  MeXAyHapoAHWTE MpPaKTUKM 3a
ocurypsiBaHe Ha edpekTMBHOCT Ha paboTaTta Ha oauTopUTE.

®PurHaHCOBUTE OTYETM Ca M3TOTBEHM B CbOTBETCTBME C MexayHapoaHuTe cTaHgapTv 3a (hMHaHCOBO
otumtaHe (MCPO) ogobpenu 3a npunaraHe ot Komucusta Ha EBponeiickns cbios (EC).
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OpyXecTBOTO cnassa MpuvHUMNA 3a [Oo6po KoprnopaTMBHO YyrpaBrieHWe, KOEeTO Ocurypsiea
cTpaTernyecko ynpasrieHue U edukaceH KOHTPON BbpXy YNpaBUTENHUTE OpraHW U CUCTEMU 3a
OTYETHOCT Ha nocneaHute npeq OpyKecTBOTO U aKLMUOHEpUTE.

,D,py)KeCTBOTO nMa CCbOpMVIpaH OauteH KoOMWUTET, KOWUTO cbbnogasa BbTPELLIHNA KOHTPOJT U
cuctemmnTe 3a ynpaslieHUe Ha pUcka. O6esne4yeHo e CbXpaHABaHETO M ONa3BaHETO Ha aKTUBUTE,
npaBuUIIHOTO 3arnncBaHe W OCYEeTOoBOAABAHE Ha CAOEJIKUTE KakTo U e(beKTVIBHOTO n ed)VIKaCHO
NOoCTUraHe Ha uennte n 3agadnte Ha ,D,py)KeCTBOTO, crasBaviku U3NCKBaHUATA Ha 3aKoHOAATENCTBOTO
N NOJINTUKaTa Ha MEHUIKMbHTA.

16. UHdopmauusa 3a npomeHUTe B ynpaBUTeNnHUTEe U HaA30pHUTE opraHu npe3 2023 r.
He e Hanuue npomMsiHa npes nepuoaa.

17. MH(*)OpMaLWIH 3a pa3Mepa Ha Bb3HarpaxaeHuwAaTa, HarpaguTte n/vnu nonsnte Ha BCeKU OT
YrieHoBeTe Ha ynpaBuTenHUTe U Ha KOHTPOJIHUTE OpraHM 3a OTYeTHaTa (*)VIHaHCOBa rogouHa,
n3nnareHa ot eMuTeHTa.

Mpe3 2023 r. Bb3HarpaxaeHnsita Ha uyneHoBeTe Ha CbBeTa Ha AOupekTopuTe Ha [pyXecTBOTO ca
cnegHuTe:

Mwuponto6 MBaHoB — nanwnHuteneH ampektop — 3 600,00 neea
MarganeHa Vinkoea — npeacenaten Ha CbBeTa Ha aupektopute — 3 600,00 neea
HwuHa HenveBa — uneH Ha CbBeTa Ha anpektopute — 3 600,00 neea

18. MH(*)OpMaLWIﬂ 3a nputexaBaHUTe OT 4YJieHOBeTe Ha ynpaBUTeNIHUTE U Ha KOHTPOJIHUTe
opraHuv, NpoKypucTtu n BUCLLUNA PbKOBOAEH CbCTaB akKUUM Ha eMUTEeHTa.

UneHoBeTe Ha ynpaBuTternmHUTE U Ha KOHTPOJNIHUTE OpraHn, 1 BUCLUNA PBKOBOAEH CbCTaB HEe
nputeXxasat akunm Ha eMUTeHTa.

19. MH(*)OpMaLWIﬂ 3a U3BeCTHUTe Ha OpPYyXecTBOTO AOroBopeHOCTU, B pe3yntat Ha KOUTO B
6baoeLy nepuon mMorart ga HacTbnAT NMPOMEHU B nNputexaBaHuA OTHOCUTerneH AdAn akuuun oT
HacToALlWN akKunoHepu

Ha CobBeTta Ha aupektopute Ha LIKB Pubn Wctent ®oHag ACUL He ca M3BECTHM OOrOBOPEHOCTH, B
pesynTaT Ha KouTo B ObAell nepvon moraT fa HacTbMSAT MPOMEHM B MpuUTEXaBaHMS OTHOCUTENEH
OAn akuMn OT HaCTOSALM aKLMOHEPMW.

20. WHdopmaumsa 3a BUCAWM CbAEGHU, agMUHUCTPATUBHU UMK apOUTpPaXKHM NPOU3BOACTBA,
Kacaelwy 3agbiDKeHUsI UMW B3eMaHWsl HAa eMUTeHTa B pa3mep Han-manko 10 Ha cTo OT
coGCTBEHMSA My KanuTan

Kbm 31 pekemBpu 2023 1. HAMa BUCAWIM CbAeOHM, agMUHUCTPATUBHM WNKU  apOUTpaXKHU
NpPon3BOACTBA, Kacaelln 3agbimKeHNs Unm B3eMaHnsa Ha eMUTEHTa B pa3mMep Han-manko 10 Ha cTo oT
coBCTBEHUSA My KanuTar.

21. [JaHHM 3a gupeKTopa 3a BPpb3KU C UHBECTUTOpUTE

AtaHac VBaHoB, TenedoH 3a koHTakT: +359 (2) 980 16 11 rp. Codous, panoH Cpegeu, yn. CtedaH
Kapagxa Ne 2, e-mail: ivanov@ccbam.bg.

22. HedmHaHcoBa aeknapauus no 4n. 41 ot 3akoHa 3a C4eTOBOACTBOTO

LIKBE Pubn Uctent ®oHg — AOCUL e npegnpusTue ot obwectBeH nHtepec n kbM 31 gekemepu 2023
. He HaJBuWLIAaBa KpuTepus 3a cpedeH Gpon Ha cnyxuTtenute npes gpuHaHcoBaTa 2023 roguHa ot
500 gywm.

IX. UEHA HA AKUMUTE HA OPYXECTBOTO
BopcosusaT koa Ha OpyxecTtBoTo € CCBR.

EmucusaTa nycHaTa B 0OpbLLEHNE HA perynnpanns nasap e B paamep Ha 1 077 193 6pos obnkHOBEHM
NOUMEHHN aKUUN.

Mpe3 2023 r. ca npexBbprieHn obuwo 29 622 6pos akuun. MMHMManHaTa LeHa Ha akuus 3a nepuoaa
e 48.00 nB., a makcumanHarta e 50.00 ns.

MocnegHuTe coenku ¢ akumm Ha [OdpyxectBoto ca oT 20 gekemspu 2023 r. Ha ueHa 50.00 nB. 3a
akums.
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X. AHAINU3 N PASACHEHUE HA UHOOPMALIMATA MO NMPUNOXXEHUE Ne 3 KbM 4J1. 10, T. 2
HA HAPE[BA Ne 2 HA K®H

1. WHcopmauusas OTHOCHO LEHHUTEe KHMXKA, KOUTO He ca [AOMycHaTM [0 TbpProBusA Ha
perynupaH nasap B Peny6nuka Bbnrapusa wnu gpyra gbpxaBa uYneHka.

LpyXecTBOTO He € eMUTMPAarno LiEHHU KHWXa, KOUTO He ca [AoMycHaTU [0 TbProBusl Ha perynupaH
nasap B Peny6nuka Bbnrapus unv gpyra Abpxaea YreHka.

2. MH(*)OpMaLWIﬂ OTHOCHO MPAKOTO U HEenpsaKoTO nputexasaHe Ha 5 Ha cTO MnNM noBeye oOT
npaBaTa Ha rnac B obuoTo C'bﬁpaHVle Ha OpPyXeCcTBOTO, BKITHOYUTENTHO AaHHU 3a aKUuoHepuTe,
pa3mepa Ha AAnoBoTO UM yHacTue U Ha4uHa, no KOWUTO ce nputexasat akunuTte

WHdopmaumsaTa e npeactaBeHa B T. 2 OT pasfen | oT HacTosawma goknag.
3. [OaHHM 3a aKuUMOHepUTe CbC cneuuanHU KOHTPONHU NpaBa U onucaHue Ha Te3u npasa
[pyXeCcTBOTO HAMAa aKUMOHEPU CbC cneuuanHu KOHTPOSTHM Npasa.

4. CnopasymeHMﬂ Mexay akunoHepuTe, KOUTO Ca U3BECTHU Ha APYXeCTBOTO U KOUTO Mmorart
Aa goBegart A0 orpaHnyYeHuns B NpexBbpPriAHETO Ha akunn Unum npaBoTo Ha rnac

Ha CbBeTta Ha OVNPEKTOpUTE HEe Ca U3BECTHU CnopasyMeHuAa Mexny akunoHepun, KOUTO morat ga
aoseaart Ao orpaHn4eHna B NPEXBBPIIAHETO Ha akUuUn Ui NpaBOTO Ha rnac.

5. CwobliecTBeHHU Joroeopu Ha  [pyxecTBOTO, KOUTO nopaxagar  OeucTBue,
M3MEHAT ce MNU ce MpeKpaTsiBaT Nopagu MNPOMsiHA B KOHTpona Ha [pyXecTBOTO MNpwu
ocbluecTBAABaHe Ha 3aA4b/KMTENIHO TbProBO NpegnaraHe, U nocrieguuuTe OT TAX, OCBEH B
cnyyauTe KOraTo paskpuBaHeTO Ha Ta3u MHOpMaLMA MOXe Aa NPUYUHU CepPUO3HU Bpeau Ha
OpyxecTtBOTO. U3KNIOYEHMETO NO NPEeAXOAHOTO M3peUYeHue He ce npunara B criyvyauTe, Korato
ApyXecTBOTO € ANMBbXHO Aa pa3Kkpue uHdopmaLusTa No cunaTta Ha 3aKoHa

,D,py)KeCTBOTO HAMa I/IH(bOpMaLI,VIﬂ OTHOCHO CKITIOMEeHU CblUEeCTBEHM O0roBOpH, KOUTO nopaxaat
OENCTBME, U3MEHAT Ce WUnun ce npeKpataBaTt nopagn npomMmdaHa B KOHTpOJia Ha ,D,py)KeCTBOTO npu
OoCblUEeCTBABAHE Ha 3a0bJIXUTENTHO TbProBo MnpeanaraHe.

LIKB Pubn Uctent dong ALACUL, nybnukyea BbTpeluHaTa nHgopmaums no yn. 7 ot PernameHTt (EC)
Ne 596/2014 Ha EBponewickust napnameHT n Ha CoBeTa oT 16 anpun 2014 r. oTHOCHO Mas3apHaTta
3noynoTpeba (PernameHT OTHOCHO Ma3apHaTa 3noynotpeba) n 3a oTmsHa Ha Oupektuea 2003/6/EO
Ha EBponenckusa napnaMmeHT n Ha CbBeTa u gupektusm 2003/124/EO, 2003/125/EO n 2004/72/EO Ha
Komucuara (OB, L 173/1 ot 12 iwoHu 2014 r.) (PernmameHt (EC) Ne 596/2014) oTHOCHO
obcTosATencreara, HacTbNUIM MNpe3 Wu3Teknata roguMHa Ha CBOsITa WHTEPHET CTpaHuua:
https://ccbrealestatefund.com/?page_id=56 .

XI. MTH®OPMALUA MO 4n. 20, Aln. 1, T. 1 OT HAPEOBA Ne 2 OT 09.11.2021 I'., 3A
NMbPBOHAYAIIHO U NOCNEANBALLO PASKPUBAHE HA NH®OPMALUA NMPU NMYBNNYHO
NPEANATAHE HA LEEHHMW KHUWXXA U OO TbProBuA HA PEFYIIMPAH MNMA3AP BbB
BPB3KA C 4Il. 1000, All. 4, T. 3 OT 3NMNUK WU 4. 31, All. 1 OT 3AcuUUAcC

1. OTHOCUTeneH [ANn Ha aKTUBUTEe, OTAAAEHU 3a Mon3BaHe cpeuwy 3annawaHe, cnpsaMmo
obwus pa3mep Ha CEKHOPUTU3NpaHnTe aKktuBu

OTtpageHnTe nNoa Haem akTmBM KbM kpasd Ha 2023 r. npeacrtaenseat 3.42 % oT obwwims pasmep Ha
CEKIOPUTU3NPaHUTE akTUBM Ha [py>KecTBOTO.

2. WHdopmaumsa 3a npogaxba Unu nokyrnka Ha HOB aKTUB Ha CTOMHOCT, HaaBuLWaBalla ¢ 5 Ha
CTO CTOMHOCTTa Ha CEKIPUTU3UPAHUTE aKTUBU, KAaKTO U 3a TaKMBa cAeNKW, U3BbLPLUEHU cnen
JaraTa Ha U3roTesiHe Ha rogMWHUA (PUHAHCOB OTYeT

Mpe3 2023 r. He ca CKMYBaHN HOBW AOrOBOPU 3a NOKYMNKa Unv npogaxkba Ha akTuBMW.
3. W3BbBbpLUEHU CTPOEXKU, PEMOHTU U NOJOOPEHUs1 HA HeABMXUMUTE UMOTHU
He ca n3BbplUBaHK TakMBa npe3 nepuoaa.

4. OTHocuTenHUs OsN Ha HennaTteHUTe HaemMu, JFIN3UHIOBMU WU dapeHAHUn BHOCKM cnpAMo
obujata CTOMHOCT Ha B3eMaHUATa, npoun3tTnyawim OT BCUYKU CKIMHOHEeHU OT ApYyXKeCTBOTO
cnopasymMmeHus 3a HaeMm, JIM3UHI U apeHga
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Kbm 31 pekemBpu 2023 r. JpyxecTBOTO OT4YMTa 8 X1Mn. NB. B3EMaHWUs MO akTUBHM JOrOBOPU 3a HaeM,
kouTo npeacTaensasart 8,79 % OT B3eMaHuATa OT HaeM, reHepupaHn Npes nepuoaa.

5. WHdopmauusa 3a cnasBaHe Ha U3UCKBaHUATa No un. 5, an. 7 n 9, un. 25, an. 1 - 5 1 un. 26,
an.1uv 2ot 34CHUUAOC

Beuukn aktmBu M npuxogu Ha [pyXecTBOTO ca CrneAcTBME OT OCHOBHata My AEWHOCT, KakTo e
AeduHupaHa B un. 5, an. 1, 7. 2 o1 3akoHa 3a gpyxecTBaTa CbC CrneuuanHa MHBECTULMOHHA Len 1 3a
OpyxecTBaTa 3a cekoopuTMsauus, B cuna ot 16 mapt 2021 r.

OpyXecTBOTO € chna3uno usnckBaHuATa Ha un. 25, an. 1 - 5 ot 3akoHa 3a ApyxecTBata CbC
creumanHa NHBeCTULMOHHA Len 1 3a ApyXecTBaTta 3a CEeKopUTU3auns Kato He € U3BBbPLUUIO HUTO
edHa oT uHBecTuuMnTe no yn. 25, an. 2 - 5.

[pyXecTBOTO He e cTpaHa Nno GaHKOBM KPeauTu u He e obes3nevaBarno 3agbimMKeHUs Ha TpeTn nNuua, ¢
KOETO € cnasumno pernameHTUTe OTHOCHO KOHKPETHU OrpaHuUYeHnsi B TOBa HanpasrieHne, 3aroXeHu B
un. 26, an. 1 1 2 ot 3akoHa 3a gpyXecTBaTa CbC CreumanHa MHBECTULMOHHA Lien 1 3a Apy)XecTBaTta
3a ceKklopuTnsauns

6. [Opyra nHdopmaumsn

Mpe3 2023 r. HAMa HOBOMPUAOOUTM UNKN NpoAaAEHN HETEKYLLIM aKTUBMW.

Bcunykm MMoTH Ha ,D,py)KeCTBOTO ce HamMupart B 5bnrapm|.

MpuxoauTte Ha [pyXeCTBOTO ca OT KINEHTU, PerncTpypaHu B Bbnrapus.

Xil. AOMbJIHUTENHA MHO®OPMALIUA OTHOCHO ®AKTUTE U OBCTOATEJICTBATA MO 4I1.
7 OT PEMAMEHT (EC) 596/2014 HA EBPOIMNENCKUA NAPJIAMEHT U HA CBHBETA OT 16
AMNPUN 2014 T. 3A KbM 31 JEKEMBPU 2023 T".

1. TouHa I/IH(*)OpMaLIVIﬂ, KOSITO He e GBuna HanpaBeHa I'Iy6]1VI‘-IHO AOCTOsIHNE, CBbp3aHa npsako
Unn KoCBeHO C egnH NN noBevye eMUTEHTU U C eanH NN noee4ye (*)VIHaHCOBVI UHCTPYMEHTHU
M KOSAITO, ako O6bae HanpaBeHa ny6anHo LOCTOsIHMe, 6M Morno ga noBnwusie 4yBCTBUTEITHO
BbpPXy LHeHaTa Ha (*WIHaHCOBVI UHCTPYMEHTU Unn CBbp3aHUTe C TAX AepuBaTHU dI)VIHaHCOBVI
UHCTPYMEHTM!.

Mpe3 2023 r. UKB Pubn Uctent d®ong AOCUL, Hama uHdopmaumsi, KoATO He € Buna HanpaBeHa
ny6nnyHO AOCTOsIHNE, CBbP3aHa NPSIKO U KOCBEHO C APYXKECTBOTO UMK C (OUHAHCOBU MHCTPYMEHTMU.

2. [lo OTHOWeHue Ha CTOKOBUTE AepunBatn - TOYHa VIH(*)OpMaLIVISI, KOATO He e Owuna
HanpaBeHa HYGHM‘-IHO AOCTOsIHNEe, CBbp3aHa MNPAKO WM KOCBEHO C eAuH Wi noBe4vye
AepuBaTtn U CBBHP3AHO NMPAKO CbC CBBP3aHNUA CNOT A0roBOp 3a CTOKU U KOATO, aKO He 6bae
HanpaBeHa ny6nv|q|-|o [OCTOosiHMe, 6 morna ga noenusie YyBCTBUTENMHO BBbPXY LEeHUTe Ha Te3un
AepuBaTtn Unn CBbBP3aHN CNOT AOroBOpPU 3a CTOKU N KOorato ctaBa BbBIPOC 3a I/IH(*)OpMaLIVIﬂ,
KOSAITO MOXKe OCHOBaTesNHO Aa ce o4YakBa ga 6bae pa3kpuTa unu TpﬂGBa pa 6bpge pa3KkpuTa no
cunata Ha 3aKOHOBUTe UMW NoA3akKoOHOBUTe pa3nope,q6u Ha paBHULLETO Ha Cblo3a unm Ha
HauunoHanHoO paBHULle, Na3apHUTe nNpaBunia, goroBopure, ob6uyanmHuTe npasuna Uunun NpakTnku
Ha CbOTBEeTHUTE Na3apu Ha CTOKOBU AepuBaTun uUiun cnoT nasapu.

Hsama oTHoLWeHne KbM AerHocTTa Ha [pyXecTBoTO.

3. [lo oTHOWeHMe Ha KBOTUTE 3a eMUCUU UNU npoaaBaHnUTe Ha Tbpr OCHOBAHUW Ha TAX
NPOAYKTU - TOYHA I/IH(*)OpMaLIVISI, KOATO He e Guna HanpaBeHa nyGanHo AOCTOAAHNE, KOATO Ce
OTHAacA NpPAKO Ui KOCBeHO OO0 eAUH Ui nopevye TakMBa MHCTPYMEHTU N KOATO, aKO He 6bae
HanpaBeHa HYGHM‘-IHO LoCTosiHMe, 6 morna ga noenusie YyBCTBUTENMHO BBbPXY LEeHUTe Ha Te3un
UHCTPYMEHTU Unn Ha CBbp3aHNTe C TAX AepnBaTUBHU (*)VIHaHCOBVI UHCTPYMEHTM!.

Hsama oTHoLWeHne KbM AerHoCcTTa Ha [pyXecTBoTO.

4. MH(*)OpMaLWIﬂ, npegageHa ot KNMMeHT U CBbp3aHa C nogagaeHn, HO BCe ole Hen3nbJIHEHU
HapexgaHna Ha KineHTa, CBbp3aHu C (*WIHaHCOBVI UHCTPYMEHTHU, KOATO € TOYHa, OTHAcA ce
NpPAKO Unn KoCBeHoO A0 eANH Unun nopevye eMUTEHTU Ha d)VIHaHCOBVI UHCTPYMEHTU unm Ao eguH
unn nopeye d)I/IHaHCOBVI UHCTPYMEHTU U, ako 6bae pasKkpuTa I1y6]1VI‘-IHO, 61 morna ga noenusie
HYyBCTBUTENMHO BBbPXY LeHaTa Ha Te3n (*)VIHaHCOBVI WHCTPYMEHTH, ueHata Ha CBbp3aHUTe CnoT
AO0roBopu 3a CTOKM U CBBbP3aHNUTE C TAX AepunBaTHU (*WIHaHCOBVI UHCTPYMEHTM!.

Mpe3 2023 r. pyeCcTBOTO He pa3nonara 1 HaMa npegocTaBeHa TakaBa UHopMauus.
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Xill. "THPOPMALIUA OTHOCHO TMPOrPAMATA 3A KOPMOPATUBHO YMPABIIEHUE U
HEMHOTO MU3MbJIHEHUE

LKB Pubn Uctent ®ong ACULL cTpuKTHO cneaBa MsuckBaHvsTa M NpenopbkuTe Ha HaumoHanHms
KoL ekc 3a kopriopaTuBHO ynpaenenune (Kogekca), 3anerHan B OCHOBUTE Ha M3roTBeHaTta U yTBbpAaeHa
oT CbBeTa Ha AupekTopuTe Ha ApyxecTtBoto [lporpama 3a npwunaraHe Ha MeXagyHapoOHO
npu3HaTuTe CTaHgapTh 3a Jobpo KopnopaTueBHo ynpaenexue (Mporpamara).

B m3nbnHeHne Ha [Nporpamarta 3a KopnopaTUBHO ynpaBfeHue N B CbOTBETCTBUE C pas3nucaHuTe B
Kogekca Hopmu un npenopbku, CbBeTbT Ha aupektopute Ha LKB Pubn Uctent dong AOCULL
yrnpasrnsBa He3aBMCMMO M OTFOBOPHO APYXECTBOTO, cnefBa YCTaHOBEHUTE BU3UA U CTpaTernyecku
HaCOKM Ha AeNHOCTTa My U Criefi 3a Cna3BaHeTo Ha MHTEPECUTE Ha akLMoHepuTe.

CbBeTbT Ha OUPEeKTopUTe PbLKOBOAW LAMNOCTHATa AEMHOCT Ha [pyecTBOTO B CbOTBETCTBUE C
HopMaTuBHaTa ypenba, permaMeHTUpalia [AerHocTTa Ha  ApyXKecTBaTta CbC — crneuuvanHa
MHBECTULMOHHA Lien, YcTaea v obLionpreTiTe cTaHaapT 3a AoGpa ynpasrieHcka npakTuka.

HasHayenuat B LIKB Puwbn Wctent donpg ALCWUL, gumpektop 3a Bpb3ka C MHBECTUTOpUTE
OoCblUEeCTBSIBA epeKkTMBHA KOMYHUKauusa mexay CbBeTa Ha AMPEKTOPUTE U aKLMOHEpPUTE, KaKTo U C
nuuarta, nposiBsBaliM MHTepec ga uHBectupat B akumute Ha LIKBE Pubn Wctent dong AOCUL.
ChbluecTBeHa 4acT OT HeroBuTe 3agblKeHWs € Cb34aBaHEeTO Ha cucTema 3a MHopMupaHe Ha
aKkumMoHepuTe Ha [pyXecTBOTO, passiCHABaHe Ha MbfHWA 0OXBaT Ha npaBaTa MM W Ha4YUHUTE Ha
e(eKTMBHOTO UM YrpaxHsiBaHe, a MMEHHO: MHJOpMUpaHe 3a pesynTtatuTe OT AeWHOCTTa Ha
[pyxecTBOTO; 3ano3HaBaHE Ha akUWMOHEpUTE C pelleHusl, KOUTO 3acdaraT TexHU WHTepecw;
npoBexaaHe M yyactve Ha akumoHepuTe B OOwuTe cbbpaHue; CBOEBPEMEHHO MHGOPMUPaHe 3a
JartaTta, [OHEBHUSI ped, MaTepuanute W MpoekTute 3a peweHuss Ha OOwoto cbbpaHne Ha
aKkumnoHepuTe, 1 apyru.

Lisnata nybnuyHa wuwHdopmauus, 3acdrawia penHocTTa Ha [pyXecTBOTO € MnpeAcTaBeHa Ha
BHMMaHMeTo Ha KomwucusaAta 3a uHaHcOB Haps3op, bbnrapcka doHaooBa 6Oopca AL u
WMHBECTULMOHHaTa OOLLHOCT, KaTo MHGopMauuaTa ce pas3npocTpaHsBa [0 OOLWEeCTBEHOCTTa 4pes
nHdopmaumoHHata areHuns MHdoctok OO - www.infostock.bg.

OpyXecTBOTO uma MHTEpHeT cTpaHuua (www.ccbrealestatefund.com), Ha kosaTo € nybnukyeBaHa
Hanu4yHa (UHaHCoBa M KopropaTuBHaA WHopMaUus 3a Hero, BKIYUTENHO MHAOpPMauus 3a
npoeegeHn OOWM cbOpaHUsi Ha akUMOHEpUTE Ha OPYKECTBOTO, MPUETUM N ODSIBEHN CYETOBOAHM
OTYETU 3a LENHOCTTA Ha APYXECTBOTO, NPOCNEKTM 3a NyONMYHO NpeanaraHe Ha akumm, KakTo U BCAka
apyra nybnvyHa nHdopmaums, 3acsralia genHocTTa Ha My.

logunwHMaT ogut ce M3BbpLliBa OT HE3aBMCMMO OOUTOPCKO npeanpuatTne C uen ocurypdaBaHe Ha
6e3|'|pVICTpaCTHa n obekTnBHa npeueHKka 3a HaduHa, Mo KOWTO Ca MW3roTBEHU U npencraBeHn
(bI/IHaHCOBVITe My OTHETW.

XIV. DEKNAPALIUA 3A KOPMOPATUBHO YIMNPABJIIEHUE

C Pewenune Ne 850-KKY ot 25 HoemBpu 2021 r., MNMpeacepatenaTt Ha KOH, ogobpsaBa nameHeHns B
HKKY (HaumoHanHusaT KogeKc 3a KOpropaTMBHO YMpaBfieHWE) KaTo KOO4EKC 3a KOpnopaTUBHO
ynpaeneHue no yn. 100H, an. 7, 7. 1 BbB Bpb3ka ¢ an. 8, 7. 1 ot 3MMLUK.

OT npuemaHe Ha [lNporpamarta 3a 4oOpo KopnopaTuBHO ynpasneHue, CHLBETHT Ha OMPEKTOPUTE Ha
LpyXecTBOTO Ce € pPbKOBOOMIT W OpraHuavpan cBosiTa AEWHOCT, cnasBalku W npunaranku
MEXOYHapOAHO Npu3HaTUTE CTaHdapTu 3a Aobpo KopnopaTueBHo ynpaenenune. LUK Pubn Wctent
dong ALOCUL, pasrnexga [obpoTO KOpPNopaTMBHOTO YMpaBfieHUE KaTO CbBKYMHOCT OT MpaBuna,
MeXaHM3MM M NOMUTUKN 32 PbKOBOAEHE M KOHTPONUpaHe Ha ApY>KeCTBOTO, Lenswim 6anaHcupaHe Ha
WHTEpeCUTE Ha YNPaBUTEITHUTE OpraHu, akLMOHEPUTE U TPETU 3aMHTEPECOBaAHMN CTPaHN — TbProBCKU
NapTHLOPW, KPEAUTOPU HA KOMMAHWUATA, NOTEHLMANHN MHBECTUTOPM.

Hacrosiiata pgeknapaums 3a KOprnopaTUMBHO YrpaBrieHWe Ce OCHOBaBa Ha OnpefeneHute oT
ObnrapckoTo 3aKOHOAATENCTBO MNPUHLUMMNM M HOpMM 3a [0Opo  KOpMopaTMBHO yrpaBreHue
nocpeacTBoM pasnopendute Ha HauvoHanHUst KOQEeKC 3a KOpnopaTuBHO ynpaBneHue, TbproBckust
3akoH (T3), 3akoHa 3a nybnu4HO NpeanaraHe Ha ueHHU kHwxka (3MTLK), 3akoHa 3a cyeToBOACTBOTO
(8C), 3akoHa 3a HeszaBucuMm uHaHcoB oguT (BHPO) n apyrM 3akoOHOBWM M MOL3aKOHOBM aKTOBE U
MeXayHapoaoHoO npusHatu ctaHpgapTtu. [eknapauusita 3a KOpnopaTMBHO YNpaBreHWe € M3roTBeHa
cbobpasHo nanckeaHuaTa Ha Y. 39 ot 3C 1 Ha yn. 100H ot 3IMMLUK.
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1. WUHdopmauma oTHOCHO cnasBaHe Mo LUenecbobpa3HocT Ha: (a) HaumoHanHmMA kopekc 3a
KOpMopaTMBHO ynpaBreHue unu (6) Apyr KoAekc 3a KOpMopaTMBHO ynpaBrieHUe, KaKTo U
MHdopMaLMsi OTHOCHO MpPaKTUKUTE Ha KOpPNopaTUBHO ynpaBreHuWe, KOUTO ce npunarat ot
OpyxecTBOTO B AONBbIIHEHME Ha KogeKkca no 6yksa (a) unu (6)

,D,py)KeCTBOTO cnasBa M3nCKBaHuUsATa Ha HauuoHanHus kogekc 3a KOpnopaTtuBHO ynpaslieHne n He
npunara OoNbJTHUTETHU NPAaKTUKN Ha KOpNnopaTuBHO ynpaBlieHne, B A0NbJIHEHNE KbM HErO.

YnpaBneHneTo Ha [1pyXecTBOTO Ce ochliecTBABa Ha 6asa Ha yTBbpaeHu [MpaBuna 3a paGoTta Ha
CbBeTa Ha OUpEeKTopuTe, KOUTO Ca B CbOTBETCTBME C M3UCKBaHMATA Ha HauuoHanHus kodekc 3a
KOPNOpaTUBHO YyMpaBreHne W pernameHTUpaT QyHKUMUTE M 3agbixeHusta Ha CbBeTa Ha
AMpeKTopuTe; NpoLieaypara 3a usbop 1 0cBoGOXAaBaHETO Ha YneHoBe Ha CbBeTa Ha AMPEKTOPUTE;
CTPyKTypata M KOMMETEHTHOCTTa My, W3UCKBaHUATA, C KOMTO credsBa Aa 6baoat cbobpaseHu
pasMepbT W CTPyKTypaTa Ha Bb3HarpaxaeHuaTa Ha uneHoBeTe Ha CbBeTa Ha [MPEKTOPUTE;
npoueaypute 3a u3baArsaHe U paskpuBaHe Ha KOHMMNUKTU Ha WHTepecu; HeoBxooumMocTTa OT
Cb3[laBaHe Ha OQUTEH KOMUTET CbOBpa3Ho crieLmdukaTa Ha JpyKecTBoTo.

yﬂpaBJ’IeHVIeTO Ha ,D,py)KeCTBOTO ce pbkKoBOOU OT O6LI.|,OﬂpVIeTl/ITe npuHUMNM 3a MOYTEHOCT U
ynpaeJfieHCKa WU I'IpO(beCI/IOHaJ'IHa KOMNETEHTHOCT, MNpn CcChna3BaHEe Ha HaunoHanHua kopekc 3a
KOpnopaTtmnBHO ynpaslieHne un npuetud ETnyeH kogekc, KOWTO yCTaHOBABa HOpPMUTE 3a €TUYHO U
I'IpOCbeCI/IOHaJ'IHO nosegeHmne Ha KoprnopatnBHOTO PBKOBOACTBO, MEHUOXBbPUTE U CINYXUTEITUTE BbB
BCMYKM acneKkTn Ha TaxHaTa AeWNHOCT, KaKTO U B OTHOLUEHUsITa UM C aKLUMOHepHn Ha ,D,py)KeCTBOTO n
noTeHunanHn WHBECTUTOPU C Ues1 ga Cce npeaorBpatdaTr MnposABUM Ha HeI'IpO(*)eCVIOHaJ'IVI3'bM,
6}OpOKpaLI,VIF|, Kopynuua n apyrn He3akOHHU OENCTBUS, KOUTO MOraT Aa oKakaT HeratTMBHO BRusHWE
BbpXy OOBepneTo Ha akKuuMoHepute U BCUYKM 3aunHTepeCyBaHW Jnua, KakTo WU Oa HaKbPHAT
aBToputeTa Ha ,D,py)KeCTBOTO KaTo UAIo.

Bcuukn cnyxuTtenun Ha ,D,py)KeCTBOTO Ca 3ano3Hatm C YyCTaHOBEHUTE HOPpMUTE Ha €eTUYHO U
I'IpO(beCI/IOHaJ'IHO nosegeHmne n He ca KOHCTaTtupaHu criy4am Ha HeC'bO6pa3F|BaHe C T4X.

OT npuemaHe Ha [lMporpamaTa 3a [OOPO KOpNoOpaTMBHO YyNpaBrieHne, BKIIOYMTENHO 1 npe3 2021 r.,
[pyxecTBOTO € pPbKOBOAWUMNO U OpraHu3upano cBosiTa AEWHOCT, crnasBankym W npunaramkm
MEeXOYHapOAHO NpU3HaTUTE CTaHgapTh 3a 4o6po KopnopaTMBHO yrNpaBreHue.

,D,py)KeCTBOTO HEe npwunara AONMbJIHUTENHU NPakTUKA, KbM HauunoHanHus kogekc 3a KOprnopaTtnBHO
ynpasrieHune

2, ObsacHeHMe OT cTpaHa Ha [lpyXeCTBOTO KOM 4YaCTU Ha KoAekca 3a KopnopaTUBHO
ynpaBsneHue no T. 1, 6yksa (a) nnu (6) He cnasBa M KakBU ca OCHOBaHUATa 3a TOBa, CbOTBETHO
Korato He ce no3oBaBa Ha HUKOe OT MpaBuNnaTa Ha KofeKkca 3a KopnopaTMBHO ynpaBrneHue -
OCHOBaHMA 3a ToBa

,D,py)KeCTBOTO cnasea no Ll,eﬂeC'bO6pa3HOCT npUHUMNNUTE Ha HaunoHanHusa kogekc 3a KoprnopaTtnuBHO
ynpaslieHue, CbC CrieqHUTEe U3KINIOYEHUA:

Maea nbpBa - KOPMMOPATUBHU PbKOBOACTBA
1.4 Creembm Ha dupekmopume npuema u cria3ea EmuyeH KoOekc.

OcHosaHusi: YneHoBete Ha CbBeta Ha ampektopute (C[) ce pbkoBOOAT B CBOSATA eXeAHEBHa
AeHOCT OoT obuwonpuetnte MNPUHUMNM 332 MOYTEHOCT, YnpaBfieHcka W npodecuoHarnHa
KOMMNeTeHTHOCT. opaan ToBa M OTYMTalKM eCTecTBOTO, Malwiaba M KOMMNMEKCHOCTTa Ha AenHocTTa
Ha [pyxecTBOTO He ce Harnara npuemaHeTo Ha ETuyeH kogekc, B KOWTO chopmariHo Aa ce nocoysaT
cnasBaHuWTe OT PbKOBOACTBOTO NMPUHLIMNW.

2.3 B Ooeosopume 3a 8b3fiazaHe Ha yrnpasneHuemo, CK/4eaHu c 4yreHoseme Ha Cbeema Ha
Oupekmopume, ce ornpedensam mexHume 3adbiDKeHUs U 3adadyu, Kpumepuume 3a pasMmepa Ha
MSXHOMO 8b3HazpaxoeHue, 3adb/KeHUsIma UM 3a I0S/THOCM KbM Opy)Xecmeomo U OCHo8aHusima
3a oceoboxdasaHe.

OcHoeaHus: [NpakTukata ce npunara 4YacTudHo. [oroBopuTe 3a YnpaBrieHMe Ha 4YrieHoBeTe Ha
CbBeTa Ha AMpeKTopuTe B YacTTa MM 3a OCHOBaHUsSI 3a ocBoboXaaBaHe ca MakCUMariHO ONpOCTEHU
C Len e4HO3HaYHOTO UM TbIKyBaHe Npu Bb3HUKBAHE Ha Cnop, AOKONKOTO OCBOOOXAaBaHETO CTaBa C
pelueHne Ha OBLWOTO cbbpaHMe Ha akuMoHepUTe.

3.5 lNosuwasaHemo Ha Kearnugukauusma Ha 4rneHoeeme Ha Cbeema Ha dupekmopume credsa Oa
6B0e mexeH NocMosIHeH aH2aXKuMeHm.
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OcHogaHus: npaKTVIKaTa ce npunara 4aCtn4HO, JOKOJIKOTO NOoBULLIABAHETO Ha KBaJ'IVI(*)VIKaLI,VIﬂTa Ha
4rieHoBeTe Ha C,D, Ce n3BbpLUBa C orned KOHKPETHUTE HY KON Ha ,D,py)KeCTBOTO.

3.6 lMpenopbyumenHo e ycmpolicmeeHume axkmose Ha Opyxecmeomo Oa onpedensm 6pos Ha
Opyxecmeama, 8 Koumo drieHoeeme Ha Cbeema Ha Oupekmopume mMoz2am da 3aemam pPbLKOBOOHU
nosuyuu.

OcHogaHust: To3n TeKkCT e npenopbYnTENEH. He ce noctaBs OorpaHn4eHnda 3a 6p09| OpyxXecTtBa, B
KOMTO urneHoBeTe Ha CbBeTa Ha OVpEeKTopuTe MOorat a 3aeMaT PbKOBOAHWM no3vuun C ornen
€CTecTBOTO, MaLaba 1 KOMMIEKCHOCTTa Ha AeAHOCTTa Ha ,D,py)KeCTBOTO.

3.7 lNpenopbyumenHo e 6posam Ha riocriedogamesiHUmMe MaHOamu Ha He3asucumume 4rieHoee 0a
6B0e 02paHuUYeH.

OcHoeaHust: To3n TEKCT e npernopbYUTENeH 1 ce npunara YacTUYHO C Orfes ecTecTBOTO, Mallaba u
KOMIMIMEeKCHOCTTa Ha AerHoCTTa Ha [lpyxecTBoTo. Ha npakTvka OT Cb3faBaHeTo Ha [pPY)KeCTBOTO
He3aBMCUMUTE NuLa ca YneHose Ha CbBeTa Ha AMPEKTopUTE No eaunH MaHaar.

4. Bb3HazpakOeHue

OcHogaHus: ,D,py)KeCTBOTO npunara 4actM4HO MNPaKTUKUTE MO Ta3nM TOYKaA, AOKOJIKOTO Cbl1aCHO
npuetarta ot O6buwoTo c1:6paHme Ha akynoHepute Monutuka 3a Bb3HarpaXgeHnAata He ce unannawart
NPOMEHITNBN Bb3HArpaxaeHma Ha 4ieHOoBEeTE Ha CbBeTa Ha OVpeKTopuTe. Ha cneaBalo MscTo,
akunoHepute Ca rnpuenu peweHne aa He ce nanmnailla Bb3HarpaxaeHune Ha 4reHoBeTe Ha CbBeTa Ha
AOnpekTopuTe.

5.2 lpoyedypume 3a u3bsieeaHe U pa3KpueaHe Ha KOHGhIIUKMU Ha uHmepecu criedsa da 6vdam
peanameHmupaHu 8 ycmpolicmeeHUme aKimoee Ha OpyKecmeomo.

OcHogaHust: [pakTukaTa ce npwnara 4acTuyHo. [pyXecTBOTO CTPMKTHO cbbniogaBa npsiko
npunoxummTe pasnopendu Ha un. 237 ot T3, un. 114, 114a, 1146, 1166 n 116r, an. 6 ot 3MIMLUK, un.
26 ot 30CWL, kakTo 1 un. 19 ot PEIMTIAMEHT (EC) Ne 596/2014.

6. Komumemu

OcHogaHust: [Ipy>eCTBOTO nMpunara 4acTU4HO MPaKTUKUTE MO Tasu To4ka, JOKOMKOTO Npu oT4MTaHe
€CTecTBOTO, Maliaba M KOMMMEKCHOCTTA Ha AeWHocTTa Ha [pyXecTBOTO He e uaeHTuduumMpaHa
HeobOXOAMMOCT OT Cb3[aBaHETO Ha OOMbIIHUTENHM KOMUTETU. B CbOTBETCTBME C U3MCKBaHUSATA Ha
pencteawma go 02.12.2016 r., un. 40k ot 3H®PO, uneHoBeTe Ha CbBeTa Ha AUpPeEKTOpUTE ca
U3NbAHABaNU PYHKLUMNTE HA OOUTEH KOMUTET, KaTo 3aceaHunsiTa ce pbKOBOAAT OT nNpeacenaTtens Ha
CbBeTa Ha gupekTopuTe. BbB Bpb3ka C M3NCKBaHMATa Ha 3akoHa 3a He3aBUCMMUSA (DMHAHCOB OOMT,
0o6wWoTo cbbpaHMe Ha akuMoHepuTe Ha [pyecTBOTO NpoBefeHo Ha 27.06.2023 r. npensduvpa 3a HOB
TpuroguwleH MaHaaT He3aBUCUMUTE YIeHOoBE Ha oauTHUSA komuTeT: Buoneta dumutpoBa n Emunusa
LWaTtepoBa, ocBoboan XXacmuHa BaHdeBa, kaTo YneH Ha OQUTHUA KOMUTET, U M3bpa HOB HE3ABUCUM
yneH - LleHka CtosiHoBa.

MaBa nbpBa — ABYCTENEHHA CUCTEMA

OcHoeaHus. npaKTVIKVITe B Ta3n 4acCT Ca HEMNMPUINOXNMUN, OOKOJTIKOTO ,D,py)KeCTBOTO € C egHOoCTeneHHa
cucrtemMa Ha ynpabslieHue.

MaBa BTOpa - OOUT U BbTPELUEH KOHTPON

21. MpenopbyumernHo e usepaxdaHemo Ha cucmema 3a 8 bmpeweH KOHMPOJ1, KOSIMO 8KTIOYUMESTHO
Oa udeHmucpuyupa puckogeme, cbibmcmeawju OeliHocmma Ha Opyxecmeomo u Oa nodromaza
msixHomo echekmusHoO yrnpasneHue. Tsi criedsa Oa eapaHmMupa U echekmusHOmMo hyHKUUOHUpaHe Ha
cucmemume 3a om4YyemHocm U paskpusaHe Ha UHgopMmayusl.

OcHoeaHust: B [IpyxecTBOTO € u3rpageHa u yHKUMOHMPA CUCTEMa 3a BbTPELUEH KOHTPOJ, KOSITO
BKIMIOYMTENHO Oa WAeHTUdMUMpa PUCKOBETEe, CbMbTCTBALLM AEWHOCTTa M Aa MoAanoMara TSXHOTO
edbeKTMBHO ynpaBneHue. apaHTUpaHeTo Ha edeKTUBHOTO (PYHKUMOHMpaHe Ha CUCTeMuTe 3a
OTYETHOCT M paskpvBaHe Ha MHgopMauusa ce usBbpluBa oT CbBeTa Ha aupekTopute M OOWUTHUS
KOMUTET.

MnaBa yeTBbLpTa - PASKPUBAHE HA PUHAHCOBA N HEOGMHAHCOBA UH®OPMALINA

OcHoeaHusl. ,D,py)KeCTBOTO npunara 4acCtn4yHO NpPakKTUKUTE MO Ta3u rnaBsa. C orneag ecrecTBOTO,
MaLlaba M KOMMIEeKCHOCTTa Ha AENHOCTTA Ha ,D,py)KeCTBOTO, 3aKOHOBUAT MEXaHNU3bM 3a pa3KpuBaHe
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Ha nHgopmaums, npeasuaeH B 3IMNUK, Hapenba Ne 2 Ha KOH u PernameHt 596/2014 r., ce aBsiBa
JocCTaTbyeH 3a rapaHTUpaHe npaeaTa Ha MHBeCTUTOpuUTe. Ha crniegsallo MsCcTo, C orfieq ectecTBoTo,
Mawaba M KOMMNNEKCHOCTTa Ha AewHocTTa cu [pyXecTBOTO He € wmaeHTuduuupano Hyxaa aa
nogabpka aHrnoesnyHa Bepcusi Ha UHTEPHET CTPpaHuLaTta Cu, KakTo U Aa paskpuBa MHGoOpMaums oT
HedMHaAHCOB XapaKTep N3BbH HOPMaTUBHO NPEOBUAEHUTE CU 3a4bIMKEHNS.

Becuukn akumoHepn Ha [pyXecTBOTO uMMaTt npaBo fa nornyyvaBaT WHGoOpMauus 3a BOAEHETO Ha
OPpYXeCTBeHUTe [erna, Kakto M Bcska Apyra uHdopmaumsl, CbrnacHO M3WUCKBaHMSATA Ha 3aKoHa.
OpyxectBoTo 1 npe3 2023 r. nogabpxa UHTEPHET cTpaHMua www.ccbrealestatefund.com, Ha kosiTo
nyonukyBa MHdopmaunst 3a NpoekTuTe Ha [pyKecTBOTO, 3a MHBECTULMOHHA MONUTKKA, akTyasHW
HOBWHMW, 3aKOHOBO OfMpederneHaTta MHgopMaums, nognexawia Ha nybnukyBaHe, KakTo W gpyra
WHPOPMaLWS, KOATO Mo npeLeHka Ha ,LIKE PUBN UCTENT ®OHA” ACWL, moxe aa npeacTaensisa
WHTEepeC 3a MHBECTUTOPUTE U akLMOHepUTE.

Hapeg c ToBa [Jpy>kecTBOTO cna3Ba M3UCKBaHMATa Ha 3akoHa 3a pasKkpyBaHe Ha MHAOpMaLms, KOSTO
nybnukyBa B 3aKOHOYCTaHOBEHUTE cpokoBe B Komucusita 3a ¢pmHaHcoB Hapsop 4pe3 EauHHa
nHdpopmaumoHHa cuctema (EUVC), bbnrapcka ¢oHgoBa 6opca AL 4ypes ,Ekctpu” u B LleHTpaneH
penosutap A.

C uen nocturaHe Ha no-ronsiMa MNpPO3pPayHOCT MpU CnasBaHe Ha 3aKOHOBOOMpPeAEerieHWTe Cu
3ag0bikeHusl, [pyXecTBOTO MHGOpMMpa OOLLECTBEHOCTTA 3a 3HAYUMMUTE CbLOWUTUS, CBBP3aHU C
JevHocTTa My, kaTo nybnvkyBa noanexawia Ha paskpvBaHe WHGOPMaUWs U 4pe3 enekTPOHHUSA
6roneTnH Ha WHdocTok ALl - http://www.infostock.bg/.

C orneg ocurypdBaHe Ha e(beKTVIBHO B3aMMOAENCTBNUE C BCUYKU 3anHTepecoBaHn Juua,
MHBECTUTOPU n/nnu akKLMoHepu, ﬂ,py)KeCTBOTO MMa Ha3Ha4deH OUNPEeKTop 3a BPb3KM C MHBECTUTOPUTE
— r-H AtaHac VBaHoB. ,D,leeKTOp'bT ocbLleCTBABa ed)eKTVIBHa Bpb3ka Mexay CbBeta Ha
OVNPEKTOPpUTE Ha OPYKECTBOTO U HETOBUTE akKUMOHEPU U nuuarta, NpoAaBuUn nHTtepec aa nHBectupar B
LEHHN KHNXXa Ha ,D,py)KeCTBOTO, KaToO UM npenoctaBd Mchopmau,vm OTHOCHO TEeKyLlOTO CbVIHaHCOBO n
MKOHOMUMYECKO CbCTOAHME Ha ,D,py)KeCTBOTO, KakTO U BCdAKa Apyra VlH(bOpMaLI,VIﬂ, Ha KOATO Te mMat
npaBo MO 3aKOH B KA4eCTBOTO MM Ha akKUMOHEepU Uin MHBECTUTOPW.

Maga neta - SAMHTEPECOBAHMU NIULIA. YCTONYMUBO PA3BUTUE

43. lNpenopbYyumerniHO e 8 cbomeemcmeaue ¢ ma3su foaumuKka KopropamusHume pbkogodcmea 0a
uzpabomsm U KOHKpemHU rfpasuna 3a om4yumaHe UHmepecume Ha 3auHmepecosaHume fuya,
Koumo npasuna oa ocucypsam u maxHOmMo ripussiu4daHe ripu pewasaHe Ha onpedesnieHu, usuckeawju
rno3uyusma um 8bripocu.

OcHoeaHust: To3n TEKCT e npernopbUYUTENeH 1 ce npunara YacTUYHO C Orfes ecTecTBOTO, Mallaba u
KOMIMMEeKCHOCTTa Ha AefHOCTTa Ha [py»KecTBOoTO.

4. [MpenopbyumenHo e nepuoduyHO, 8 CbOMmEemcmeue ChbC 3aKoHosume HopMu U dobpama
MexOyHapoOHa Mpakmuka 3a paskpueaHe Ha UHGopMayus om HepUHAHCo8 xapakmep
Opyxecmeomo Oa UHGOPMUPA 3a UKOHOMUYECKU, CouuarHu U eKOMl02UYHU 6bMpocuU, Kacaeuwu
3auHmepecosa+Hume nuya, kamo Hanpumep: 6opba ¢ Kopynuusma; paboma CbC CAyXumesume,
docmasyuuume U KiueHmume; couuanHama 0oma080pHOCM Ha OpyXecmeomo; oriazeaHemo Ha
OKofHama cpeda U HapywasaHe ripasama Ha 4Yoeeka.

OcHoeaHusi: To3n TekcT e npenopvynTeneH n ce unanbvliiHABa 4YaCTU4HO C oOrnen ecrtecTBOoTO,
Mawaba M KOMMIMEKCHOCTTA Ha AenHocTTa CWu. ,D,py)KeCTBOTO HE € VlﬂeHTVI(*)VILI,VIpaJ'IO Hy>XOa Oa
pa3KkpunBa VIH(*)OpMaLI,VIFl oT He(*)VIHaHCOB Xapakrtep u3BbH HOpMaATMBHO nNpeaBnaeHnTe Ccu
3abIKEHUA.

3. OnucaHne Ha OCHOBHUTE XapakKTepuCtTukKm Ha CUCTeMuUTe 3a BbTpPeweH KOHTpon u
ynpaBlieHne Ha pucCKa BbB BPpb3Ka C npoLeca Ha (*)VIHaHCOBO OoTYUTaHe

B'premeH KOHTpPON U ynpaBlieHue Ha pucka

CbBeTbT Ha AMPEKTOPUTE HOCK OTFTOBOPHOCT 3a CUCTEMUTE 3a BbTPELLUEH KOHTPON W yrnpaBneHne Ha
pucka 3a [pyXecTBOTO M creau 3a TAXHOTO edeKTUBHO (yHKUMOHUpaHe. Tean cuctemMu ca
cb3dadeHW C Uen Aa ynpaBnseaT, HO He 6uxa MOrMM Aa enuMUHUpAT HanbiHO puUcka OT
HernocTUraHe Ha 3anoxeHuTe GuUsHec Lenu. Te MoraT Ja nNpefocTaBAT caMo pasymHa, HO He U MbMHa
CUrypHOCT 3a nuncaTa Ha CblLUECTBEHU HETOYHOCTU UMM rpelkn. CbBeTbT Ha OUpeKTopuTe e
M3rpagun HemnpekbCcHaT MPOLEC 3a MAEHTUdULMPaHe, OLEHKa W yrnpaBreHue Ha 3HauyuTernHuTe
puckoBe 3a [JpyXecTBOTO.
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AHanus Ha pucka

CbBeTbT Ha AUPEKTOpUTE onpeaens OCHOBHUTE puckoBe Ha [pyXecTBOTO perynsipHoO U cregu npes
usnata roguHa MepKATe 3a adpecupaHe Ha Te3uW PUCKOBe, BKIMIOYMTENHO 4Ypes3 AeliHocTWUTe 3a
MOHUTOPUHI. AHanNM3bT Ha pucka obxBalla GU3Hec M onepaTUBHU pUCKoBe, 3apaBe U Ge3onacHocT
Ha CRyXuTenuTe, (pMHaAHCOBM, Ma3apHU U OMepaTVBHU PUCKOBE, PUCKOBE 3a penyTauusita, C KOUTO
IpyXecTBOTO MOXe Aa ce cOnbecka, KakTo U crneundudHn obnacTu, onpegeneHn B 6usHec nnaHa u
GlooKEeTHUSA NpoLec.

Bcuykn 3HauymMmn nnaHose, CBbp3aHn C np|/|p,06|/|BaHe Ha aKTuBM UInn peannm3npaHe Ha npunxoan ot
OenHoCTTa, BKo4BaT pasrnexgaHeTo Ha CbOTBETHUTE PUCKOBE U NOAXOAALL MNMJ1aH 3a nencTeume.

B'premeH KOHTpOnNn

Bcsika roavHa [pyXecTBOTO Npernexaa v noTBbpKaasBa CTENEeHTa Ha CbOTBETCTBME HA MOMUTUKATE
¢ HauuoHanHusa koagekc 3a kopnopaTMBHO YyrpasreHue. Bwbnpocute, oTHeceHn o CbBeTa Ha
OVPEKTOPUTE U3NCKBAT BCUYKM 3HAYUTENHM MMaHOBE WM Mporpamu, Aa ca Monyyuriv  U3pUYHO
onobpeHne oT CbBeTa Ha ANpPeEKTopuUTe.

PbKkoBOACTBOTO HOCM OTFOBOPHOCTTa 3a OCUrypsiBaHe MoAXOAsLO rnoaabpXkaHe Ha CYeTOBOAHUTE
[aHHM 1 Ha npoLecuTe, KOUTO rapaHTUpaT, Ye dpMHaHcoBaTa MHGOpMaLUna e YMecTHa, HaaexaHa, B
CbOTBETCTBME C MPUIOXMMOTO 3aKOHOOATENCTBO UM Ce M3roTBAT M NyGnukyBaT oT [pyKecTBOTO
CBOEBPEMEHHO. PbKoBOACTBOTO Ha [lpyKecTBOTO Npernexaa u oaobpsiBa (oUHAHCOBUTE OTYETH, 3a
[a ce rapaHTMpa 4e (QUHAHCOBOTO CbCTOSIHME W pe3ynTaTute Ha [pyKecTBOTO ca NpaBWUITHO
OTpaseHu.

duHaHcoBaTa MHdopMaums, NyonvkyBaHa oT [pyxecTBoTo, € 06GekT Ha ofobpeHne oT CbBeTa Ha
AVPEKTOPUTE, KaKTo U OT YnieHoBeTe Ha OQUTHUA KOMUTET.

MoguweH npernen Ha BbTpellHaTa KOHTPOJIHa cpefa ce U3BbpLlBa OT CbBeTa Ha aounpexkTopute, CbC
cbaencTemeTo Ha OOUTHNS KOMUTET.

BbHWHUAT perncTpupaH ognTtop npasu npernen yn Aoknagaea 3a CbLLEeCTBEHN BbIPOCKH, BKIMIOYEHN B
OOUTOPCKUA Aoknaa.

OOuTHUAT KOMUTET npaswn npernen Ha OCHOBHUTE 3aKINMOYEHNA OT BbHLLUHUTE OOUTHU NMPOBEPKN.

,D,eKnapauml Ha AOWpeKTopuTte no OTHOWeHWMe Ha roavluHuAa AOoKnaa 3a OehHocTTa 1
(*)I/IHaHCOBVITe oT4yeTHn

CwrnacHo wusuckBaHusATa Ha Kopgekca, AupekTopuTe MNOTBbpXAaBaT TaAXHaTa OTIOBOPHOCT 3a
M3roTBAHETO Ha ToAULWIHMA OOKNan 3a AedHoCTTa U PUHAHCOBMSA OTYET U cuyuTaT, Ye roAuLLHKA
[AoKnaf 3a AelHocTTa, B3eT KaTo UAno, e npo3padveH, GanaHcupaH M pasbupaeM M ocurypsiea
HeobxoaMMaTa WHMOPMaLMUA Ha aKUMOHEepuTe, C Lern OLeHsABaHe Mo3uuusaTa U OeliHocTTa Ha
OpyxecTBOTO, GU3HEC MOJena u cTpaterusTa.

4. NHdopmauusa no uneH 10, naparpac 1, 6ykBu B, I, e, 3 u 1 ot [inpektuBa 2004/25/EO Ha
EBponenckus napnameHT n Ha CbBeTta oT 21 anpun 2004 r. OTHOCHO NpeArioXeHUATa 3a
nornbuaHe

4.1. Ynen 10, napazpac 1, bykea 8

3HayumMu rpeKku unu KOC8eHU aKUUOHEePHU ydacmusi (8KIMHOYUMESIHO KOCBEHU aKUUOHEPHU ydacmusi
ype3 nupamudanHu cmpykmypu U KpbCmocaHU aKyUOHepHU ydacmusi) no cMuckria Ha 4YieH 85 om
Hupekmuea 2001/34/EO;

Mpe3 2023 r. He ca M3BbLPLUEHU MPOMEHN CBbP3aHu C NpugodvBaHe vnu npopaaxba Ha akumMm Ha
OpyXecTBOTO, KOUTO AOCTUraT, HAOAXBLPAT UNKU NagdaT nog efHa ot cnegHute rpaHuum ot 10 %, 20
%, 1/3, 50 % wn 2/3 oT npaBaTta Ha rnac Ha [pyxecTBOTO 3a nepuoga no cMucbiia Ha ureH 85 ot
Ownpektnea 2001/34/E0.
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Kbm 31 gekemBpu 2023 1. akumoHepuTe Ha [pyXeCcTBOTO, NpUTEXaBaLLm Npsiko Hag 5 % oT kanuTana
My ca criefHuTe:

31 nekemBpu 2023 r. 31 nekemBpu 2022 r.

AxuunoHep Bpon akuum c % ot Bpon akuum c % ot
npaBo Ha rnac Kanutana npaBo Ha rnac KanuTana

LIKB Mpyn EAL 193 155 17.93 193 155 17.93
3A[ Apwmeel 141 183 13.11 141 183 13.11
YIMN® bvoele 75212 6.98 75212 6.98
MOAQL LUKB Cuna 75 305 6.99 75 305 6.99
484 855 45.01 484 855 45.01

4.2. Ynen 10, napazpacg 1, byksa 2

lMpumexamernume Ha 8CUYKU UEHHU KHUXa CbC CrieyuarnHu npasa Ha KOHmMposl U onucaHue Ha mesu
npasa;

LpyXecTBOTO HAMa aKLMOHEPW CbC CrieLmarnin KOHTPOSHWN npaea.
4.3. Ynen 10, napazpacp 1, bykea e

Bcuuku oepaHudeHusi ebpxy npasama Ha afac, kamo Harnpumep ospaHUYeHUsl 8bpXy rpasama Ha
enac Ha npumexamernume Ha orpedesieH npouyeHm unu 6pol enacoee, KpalHuU CpoKoee 3a
ynpaxHseaHe Ha ripaeama Ha eriac usiu cucmemu, rnocpedcmeom Koumo 4pes CBmpyaHuqecmeo Cc
LHpyxecmeomo ¢puHaHcosume rpasa, npedocmaseHu Ha UeHHUMe KHuXa, ca omdesieHU om
rnpumekagaHermo Ha UeHHUmMe KHuxxa,

He ca Hanvue orpaHnyYeHunst Bbpxy NPeXBbPrsSIHETO Ha akuuy Ha [py)XeCcTBOTO M OrpaHUYeHnst BbpXy
npaBaTa Ha rnac. KpaliHuTe cCpoOKOBe 3a ynpaxHsiBaHE Ha MpaBOTO Ha [nac ca CbrnacHo
pa3nopendute Ha 3akoHa 3a NyOrnMYHOTO NpeasiaraHe Ha LiEeHHU KHXKa.

4.4. Ynen 10, napazpag 1, byksa 3

lpasunama, ¢ Koumo ce peeynupa Ha3HadYagaHemo UflU CMsHama Ha 4fieHoge Ha cbeema Uu
8HacsdHemo Ha USMeHeHUs 8 yqpeaumenHu;v akm

MpaBunarta, C KOMTO Ce perynvpa HasHayaBaHETO WM CMsiHaTa Ha uneHoBe Ha CbBeTa Ha
AVPEKTOPUTE U BHACSHETO Ha M3MeHeHWsl B YcTaBa Ha [pyXecTBOTO ca onpeaernieHn B YcraBa Ha U
npuetute npasuna 3a pabota Ha CbBeTa Ha AMpPeKTopuUTE.

I'IpaBomou.l,vaa Ha 4neHoBeTe Ha CbBeTa Ha OVNPpEeKTopuTe Ca ypeaeHu B YcTaBa Ha ,D,py)KeCTBOTO n
npueTunTe rnpasuna 3a pa60Ta Ha CbBeTa Ha AnpekKkTopuTe.

CbBeTbT Ha aupekTopute ce nsdumpa ot O6WOoTo cbOpaHMe Ha akUMOHepUTe 3a CPOK OT 5 roguHu.
Cnen wustMyaHe Ha MaHgaTta MM JreHoBeTe Ha CbBeTa Ha [AuvpekTopuTe npoabikasaT aa
N3NbIHSABAT CBOMTE PYHKLUMM A0 M3bmpaHeTo oT O6LWOoTOo cbbpaHue Ha HoB CbBET Ha AUPEKTOPUTE.

CwbrnacHo YctaBa Ha gpyxectBoTo CbBETBLT Ha AMpeKTopuTe ce u3bnpa ¢ 0GMKHOBEHO MHO3UHCTBO
ot ObwoTto cbbpaHre Ha akumoHepute. YneHoBeTe Ha CbBeTa moraT fa obaat npensduvpanu 6e3
orpaHuyeHusi. Cnep ustnyaHe Ha maHgaTa UM, YneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE NPOAbIKaBaT
4a n3nbrHaBaT cBouTe yHKUMM 40 n3bmpaHeTo oT O6WwoTo cbbpaHMe Ha HOB CHBET.

YcTtaBbT ce npomeHst oT OO6LWoOTO cbbpaHMe ¢ MHO3MHCTBO 2/3 OT npeactaBeHute Ha O6LIOTO
cbbpaHMe akuum ¢ NpaBo Ha rnac, kKaTto Ce U3NCKBa U NpeaBapuUTeNnHO 0gobpeHne Ha NPOMEHUTE OT
KomucusTta 3a puHaHCOB Haa30p.

MpaBunaTa ca nogpoOHO onvcaHu B YCTaBa Ha APYXECTBOTO, KOWTO € NybrnunkyBaH Mo eneKTpoOHHOTO
aeno Ha [pyXecTBOTO B THbpProBCKUS PEMMCTbP U PETUCTBP Ha IOPUANYECKUTE NMLA C HECTOMAHCKa
uen - http://www.registryagency.bg, naBavku Bb3MOXHOCT Ha BCMYKM TPETU nuua Aa ce 3ano3HasT C
Hero.

O6woTo C'b6paHV|e Ha aKunmoHepuTe B3eMa pelleHnA 3a NpoMeHu Ha yCTaBa, npeoGpasyBaHe n
npeKkpaTtaBaHe Ha ,U,py)KeCTBOTO, yBelin4aBaHe N HaMarisiBaHe Kanutana, |/|360p n ocBoboXaaBaHe Ha
yneHosete Ha CbBeTa Ha OVpeKTopuTe, Ha3Ha4dYaBaHe U ocBoOOXfaBaHe Ha permcTtpupaHuTe
oaunTopu (eKCI'IepT-C‘-IeTOBOD,VITeJ'IVI) Ha ,U,py)KeCTBOTO, op,o6p;|BaHe n npunemaHe Ha roauniHnA
(PUMHAHCOB OTYET cnej 3aBepka OT Ha3HavyeHUTe perncTtpupaHu OAUTOPMU, peLleHua 3a
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pasnpegeneHne Ha nedanbara, 3a nonbrBaHe Ha oHA ,Pe3epBeH” 1 3a n3nnawlaHe Ha OUBUOEHT,
ocBoboXaaBaHe OT OTIOBOPHOCT uYneHoBe Ha CbBeTa Ha AupekTopuTe, M3gaBaHe W obpaTHo
n3KynyBaHe Ha akumm Ha [pyxecTBoTo, n3bop Ha OguTeH KOMUTET 1 Ap.

4.5. Ynen 10, napazpag 1, byksa u

lpasomouwusma Ha 4reHoeeme Ha cb8ema, U [o-crieyuanaHo rpagomo da ce emumupam umnu
uskyriyeam obpamHo akyuu.

CbBeTbT Ha AUpekTopuTe Ha [pyXecTBOTO:

— opraHusMpa u ocurypsisa UsnbiIHEHMETO Ha pelleHusiTa Ha O6LWoTo cbbpaHue;

— KOHTponupa BOAEHETO Ha Cc4YeToBOAHATa OTYETHOCT OT CTpaHa Ha o6cnyxBalLoTo
OPYXXeCTBO, CbCTaBs M BHACs rOAULLHNS oMHaHCOB oT4eT Nped O6woTo cbbpaHue;

— onpedenst U OCUIypsiBa OCBLLLUECTBABAHETO Ha UANOCTHATa CTonaHcka MofnuTuka Ha
[pyxecTBOTO;

— B3eMa pelleHnNst OTHOCHO MoKynkaTa v npopaxbaTta Ha HeaABWXMMM MMOTM U BELLHM NpaBa
BbPXY TAX;

—  B3eMma peLleHust No BCUYKM BbMNPOCK, CBbP3aHN C AeHOCTTa Ha [1py»KeCTBOTO, C U3KMOYEHNE
Ha TeaWn, KOUTO CbIMNacHO AENCTBALLOTO 3aKoHOA4ATENCTBO M YcTaBa Ha [lpy»KecTBoTo ca oT
N3KMYMTENHA KOMMNETEHTHOCT Ha O6LLOTO cbbpaHue;

- nap.

PelweHnunaTa 3a emmcusa n O6paTHO M3KynyBaHe Ha akuun ca B KOMNEeTeHUnnTe Ha O6woTo C'b6paHV|e
Ha akunoHepuTe, C U3Kn4eHne Ha n3pn4Ho onmcaHm B YcTaBa cny4vaun.

5. CbcTtaB # (*)YHKLIVIOHVIpaHeTO Ha agMUHUCTpaTUBHUTe, ynpaBuTernHUTe U HaOA30pHUTE
OpraHuv Ha ,U,DY)KGCTBOTO N TEXHUTE KOMUTETU

CbBeT Ha aupeKTopuUTe

IpyXecTBOTO MMa edHOCTENeHHa cucTeMa 3a yrnpasneHue. [pyxecTBoTo ce ynpasnsBa oT CbBeT Ha
AVPEKTOPUTE B TPUUIEHEeH CbCTaB W ce MpeAcTaensBa nped TpeTu nuua oT M3nbnHUTEenHUs
AVPEKTOP.

3a BcuuKM 3acedanns Ha CbBeTa Ha OMPEKTopuTe ce BOASAT MPOTOKOMW, KOMTO ce noanuceart oT
BCUYKM MPUCHCTBALLM YSIEHOBE, KAaTO ce OTOEeNs3Ba Kak € rrnacysan BCEKU OT TAX MO pasrnexgaHuTe
Bbnpocu. BaemaHeTo Ha pelueHust Ha CbBeTa Ha ANPEKTOpUTE € CcbobpasHo pasnopeabute Ha
YcTaBa Ha [pyXecTBOTO.

3a cBosTa geriHocT CbBETHLT Ha OVNPEKTOPUTE U3TOTBAT OTHET 3a ynpaBlieHNeTo U roguilleH OOoKnan
3a JenHOCTTa, KOUTO ce npencraBsAT U ce npuemart OT O6woTo C'b6paHVIe Ha akuunoHepuTe.

M36opbT M ocBOOOXAaBaHETO Ha uneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE CE OCbLUECTBSABA B
CbOTBETCTBME C M3UCKBaHMATA Ha pasgen 2 Ha [naBa nbpBa oT HauuoHanHus kodekc 3a
kopriopaTuBHO YynpaerneHne oT O6WoTo cbbpaHue Ha akuMoHepuTe, CbOoBpasHO MNPUNOKUMUTE
3aKOHOBM pernameHTn 1 YcTtaea Ha [OpyxectBoTo. Mpy npeanoxeHus 3a n3bop Ha HOBM YrleHOBE Ha
CbBeTa Ha aupekTopute ce cbbnioaaBa 3a CbOTBETCTBME Ha KOMMETEHTHOCTTA Ha kaHauoaTuTe ¢
€CTEeCTBOTO Ha AeMHOCTTa Ha [lpy»KeCcTBOTO.

CbBeTbT Ha OMPEKTOpUTE € CTPYKTYypupaH MO HayvH, KOWTO Aa rapaHTupa npodpecumoHanmnsma,
6e3npucTpacTHOCTTa U HE3aBUCUMOCTTa Ha pelleHusiTa My BbB Bpb3ka C YMNpaBreHWeTo Ha
OpyxecTtBoTO.

M3nckeaHeTo Ha 4n. 116a, an. 2 ot 3IMNUK Han-manko 1/3 oT cbcTaBa Ha CbBeTa Ha AMpeKTopuTe
Oa 6boaT HesaBMCMMM 4YrieHOBE € cnaseHo. o To3n HauunH [py)XeCcTBOTO € MPUIOXWUIO €4uH OT
OCHOBHUTE MpuHUMNM 3a J06po KOprNopaTMBHO YMpaBrfieHWE, a WMEHHO pa3rpaHuYyaBaHe Ha
MEHUIKMBbHTA Ha KOMMaHusiTa OT MaxXopuTapHute akumoHepu. OcbllecTBsiBA Ce aKTUBHO
B3aUMOENCTBUE MeEXAY W3NbIHUTENHUA ANPEKTOP W oOcTaHanute u4reHoBe Ha CbBeTa Ha
OVPEKTOpUTE, KOeTo pgonpuHaca 3a (OopMMpaHeTO Ha sicHa W OamnaHcupaHa npeacTaBa 3a
OpyxecTBOTO M HEroBOTO KOprnopaTtuMBHO YynpasreHve. [lo To3M HauvH We ce cb3gagar
NnpeanocTaBkM 3a peanunsvMpaHeTo Ha €AWH OT BaHWUTE MNPUHUMNM Ha A06poTO KopnopaTUBHO
ynpasrieHme — oCbllecTBABaHe Ha e(PeKkTUBHO CTpaTermyecko ynpasneHve Ha [py>KecTBOTO, KOeTo e
Hepas3pMBHO CBbP3aHO M 00YCNOBEHO OT CTPYKTypaTa u cbCcTaBa Ha CbBeTa Ha AMpeKTopuTe.
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C uneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE Ca CKIOYEHWN JOrOBOPYM 3a Bb3naraHe Ha ynpaBrieHUeTo, B
KOMTO ca onpeaeneHn TexXHUTE 3adbIDKEeHUs W 3adaun, KpUTepumte 3a pasMepa Ha TSAXHOTO
Bb3HarpaxaeHue, 3agbiKeEHUsiTa MM 3a NOSNHOCT KbM  [py)XeCTBOTO M OCHOBaHusiTa 3a
ocBOOOXaaBaHe.

anIHLI,VII'IVITe 3a d)opMMpaHe pasmepa n CTpyKTypata Ha Bb3HarpaxnaeHudaTa, OONbJIHUTEINHUTe
CTUMYIN N TaHTUEMU Ca onpenerieHn B npuertarta oT O6uoTo c1>6paHV|e Ha akKUuMOHEPUTE MNONNTUKa
3a Bb3HarpaxpgeHumdta Ha 4YIIeHOBETE Ha CbBeTa Ha AONPEeKTopuTe, OoT4yUTalla 3adblDKeHUATa ”n
NpuMHOCa Ha BCEKM €OUH 4YIlEH B penHoctTa un pe3yntatute Ha ﬂ,py)KeCTBOTO, Bb3MOXHOCTTa 3a
|'|op,60p N 3abpXaHe Ha KBaJ'IVI(bI/ILI,VIpaHVI N NOANHN 4neHoBe, YNNTO UHTEepeCn CbOTBETCTBAT Ha
OBITOCPOYHUTE MHTEPECU Ha ,D,py)KeCTBOTO.

Mpe3 2023 r. uneHoBeTe Ha CbBETA HA AUPEKTOPUTE Ca NOMy4YUIM Bb3HarpaxaeHus B pasmep Ha 10
800 ne.a.

Mpe3 2023 r. ObwoTo cbbpaHMe Ha akuMoHepuTe Ha [pyXeCTBOTO He € rmacyBano AOMbIAHUTENHN
Bb3HarpaxaeHusl Ha YneHoBeTe Ha CbBeTa Ha ANPEKTopUTE.

He e npeasngeHo ,D,py)KeCTBOTO Oa npenocrtaBA Kato AONBbITHUTETHU CTUMYITU Ha U3MbJITHUTEITHUTE
uneHoBe Ha CbBeTa Ha OVNPEKTopUTE aKkuuun, onumm BbpXy akummn U gpyrn noaxogduin CbVIHaHCOBVI
MHCTPYMEHTW.

UneHoBeTe Ha CbBeTa Ha AMPEKTOpPUTE He [OomnyckaT peaneH WnvM noTeHuuaneH KOHQMMKT Ha
UHTepecK, cnasBaikM npueTUTe npoueaypw, pernaMmeHTpaHn BbB BbTPELUHUTE aKToBe Ha
OpyxecTBoTo. CbBETBHT Ha AMPEKTOpUTE ce 3aabikaBa He3abaBHO [a paskpue CbllecTByBaLlu
KOHGIUKTU Ha MHTEPECU M a OCUTYPAT Ha aKUMOHepuUTe AOCTbMN A0 MHopMaUMs 3a COEMKA Mexay
[py>XecTBOTO M TAX UMW CBbP3aHM C TAX Nuua.

Mpe3 2023 r. He ca cknoYBaHM caoenkn mexay [JpyXecTBoTo 1 yneHoBe Ha CbBeTa Ha gupekTopute
n/vnn cBbP3aHM C TAX NULA, C U3KIMHYEHME HA OTYETEH MpUXo4 OT HaeM B pasmep Ha 11 xun. nB. oT
CBbP3aHO nuue nog oL KOHTPOrT.

OauTeH KomuTeT

CobrnacHo peleHne Ha OOWOTO CbOpaHMe Ha akUMOHEpPUTE U B CbOTBETCTBME CbC 3aKOHOBUTE
N3UCKBaHWUSI U KOHKPETHUTE HYXAM Ha [pyXecTBOTO, ca n3dbpaHun YneHosetTe Ha OQUTHUS KOMUTET.

OcHOBHUTE YHKUMM Ha OpuTHMA KoMWUTET ca pernameHTupann B 4n. 108 Ha 3akoHa 3a
He3aBucMMns OMHaAHCOB OOUT M Ca, KaKTo cneasa:

— Habniogasa npoueca Ha YMHAHCOBO OTYUTaHe WM NpeacTaBst NPenopbkv 1 NpearioxeHus, 3a
Aa ce rapaHTypa HeroBaTta eeKTMBHOCT;

— HabniogaBa edeKTMBHOCTTa Ha BbTpellHaTa KOHTpofHa cucTema, Ha cucTtemarta 3a
yrnpaBneHue Ha pucka M Ha AeNHOCTTa Mo BbTpeLleH OAMT MO OTHOLEHVWe Ha (PUHAHCOBOTO
OoTYMTaHe B OAMTMPAHOTO NpeanpuaTue;

— HabniogaBa 3aAbIiKUTENHWS OOMT Ha roguwHuTe (UHAHCOBM OTYETW, BKIHOYMTENHO
HEeroBoTO U3BbPLUBaHe, KaTo B3eMa NpeaBua KoOHcTaTauumTe 1 3akrntoveHuaTa Ha Komucuara
no npunaraHeTo Ha un. 26, naparpad 6 ot PernameHT (EC) Ne 537/2014;

— npoBepsiBa U HabngaBa He3aBUCMMOCTTa Ha PermcTpyMpaHnTe oauTopu B CbOTBETCTBUE C
n3ncKBaHusiTa Ha rnasu wecta u cegma ot 3H®O, kakTo 1 ¢ un. 6 ot PernameHT (EC) Ne
537/2014, BKnOYMTENHO Lienecbobpa3HOCTTa Ha NpeaoCTaBAHETO Ha YCNyrn U3BbH oaWTa Ha
0OUTMPAHOTO NpeanpuUaTUeE No Y. 5 OT CbLUMA pernameHT;

— oTroBaps 3a npoueaypata 3a noabop Ha perucTtpuvpaHus oauTop U MpenopbyBa
Ha3Ha4YaBaHeTO My C MW3KIMKYEeHMe Ha CchyyauTe, Korato OAMTUPAHOTO npeanpuatue
pa3nonara ¢ KoMucus 3a noabop;

— u3roTes u npegocTtass Ha Komucusta 3a nybnuueH Hag3op Hag perncTpupaHvTe oautopu B
CpoKk Ao 31 mai roguleH Aoknag 3a AerMHoCcTTa Cu.

CbBeTbT Ha ONPEeKToOpUTE MOXE [Ja B3MMa peLleHund, ako MNMpucbCTtBat He Mno-mManko OT 2/3 ot
HeroBute 4neHoBe, JIM4YHO Unn npeacrtaBnAaBaHn OT APYr YieH Ha CobBeTta. Hukon NnpucbuCTBaLl, YneH
HE MOXe fa npencrtaBndaBa nopeye OT €4uH OTCbCTBaLl,. CbBeTa Ha OVNPEKTopuUTE MOXEe Oa B3eMa
peweHna n HenpucbCTBEeHO, B cnyqa|7| Yye BCUYKM 4neHoBe Ha CbBeTa ca 3asBUINIM MUCMEHO
CbrmnacuneTo Ch 3a pelleHne, NpoToKOoI 3a peweHne, nognnucaH oT TAX.

23



LIKB Pubn Uctent ®ong ALCUL],
[logvLeH goknag 3a genHocTTa
2023 .

CCl oal Kutate

PelweHuaTa Ha CbBeTa Ha anpekTopute ce B3emat ¢ MHO3MHCTBO 2/3 OT BCMYKM YrieHOBE MMaLLn
npaBo Aa rmacyBaTt, OCBEH B Clly4auTte, Korato 3akoHa uin yctaBa U3UCKBAT MO-ronaMo MHO3MHCTBO
nnn egnHoAyLune 3a npnemMaHeTo Ha onpeaeneHn peleHna.

BbB Bpb3ka C M3nckBaHMsATa Ha 3akoHa 3a He3aBUCUMMS OMHAHCOB oauT Ha O6LOTO cbOpaHne Ha
aKkuMoHepuTe, nposedeHo Ha 27 toHu 2023 r., e u3dpaH OguTeH komuTeT, ¢ MaHgaT oT 3 /Tpw/
roavHun. 3a npegceparen e u3bpaHa r-xa Buoneta Quvuntposa.

O6Lwo cbbpaHMe Ha aKUMOHepuUTe

Bcuukn akumoHepn Ha LIKBE Puwn Uctent ®ong AOCULL umat npaBo ga yyactsat B O6LL0TO
cbbpaHMe Ha aKkuMOHepuTe U [a M3passiBaT MHEHMETO cU. AKLMOHepUTE C MpaBO Ha rmac umat
Bb3MOXHOCT [a yrnpaXHsiBaT NpaBoTO cu Ha rmac Ha ObwoTo cbbpaHve Ha [pyXecTBOTO U 4pe3
npeacrasuTenu.

PbkoBoacTBOTO Ha [pyxecTBOTO CbbNtogaBa 3a OpraHn3vpaHeTo U MPOBEXAAHETO Ha PedOBHUTE U
n3BbHpeaHnte O6wmM cbbOpaHnss Ha akuuoHepute Ha [pyXKecTBOTO, KOETO rapaHTupa
pPaBHOMOCTABEHO TpPeTUpPaHe Ha BCUYKM aKLUMOHEPU U MPaBOTO Ha BCEKU OT akLUMOHepUTe Oa uapasu
MHEHMWETO CU MO TOYKUTE OT AHEBHMUS pea Ha O6WoTo cbbpaHme.

PbkoBOACTBOTO Ha [pyXecTBOTO opraHuavpa npoueaypute M pefda 3a nposexaaHe Ha O6LLOTO
cbOpaHue Ha akLMOoHEepUTE MO HaYMH, KOWTO He 3aTPyAHABA UMK OCKbMNABA HEHY)XXHO rMacyBaHeTo.

TekcToBeTE B MUCMEHUTE MaTepuanu, U3roTBeHU oT [1pyKecTBOTO W CBbp3aHu C AHEBHUS ped Ha
O6WoOTO CcbOpaHMe Ha aKuMOHEepUTe ca KOHKPETHW U ACHM M He BbBeXOaT B 3abnyxaeHue
akuuoHepuTe. Beuukn npeanoXxeHns OTHOCHO OCHOBHM KOPNopaTUBHU CbOUTUSA ce NpeAcTaBAaT KaTo
OTAENHU TOYKM B AHEBHUA ped Ha O6LoTo cbbpaHue Ha akUMoHepuTe, B T.4Y. NPEAoXeHneTo 3a
pasnpenensiHe Ha nevanoba.

PbkoBoacTBOTO Ha [py)XecTBOTO rapaHTupa NpaBoOTO Ha akuuMoHepute Aa ObaaT MHgOopMMpaHu
OTHOCHO B3eTUTe peLueHnst Ha OBLLOTO cCbOpaHne Ha akuMoHepuTe.

6. MHdbopmauusa BbB Bpb3Ka C NyGNUYHOTO m3sBNeHMe Ha EBponenckus opraH 3a LieHHM
KHWKa v nasapu (EOLKI), onpenensiwo o6wmte eBpoONencku npuoputeTyM 3a npunaraHe Ha
roguwHuTe hMHaHCOBU oTyeTH 3a 2023 r.

PuckoBe, cBbp3aHu € KNMMaTa 1 oKosfiHaTa cpefa

OpyxecTBOTO npeactaBa MHOPMAaLMA MO BbNPOCU, CBbP3aHW C KNuUMaTa, OT4YUTalku ToBa
JOKnagBaHe KaTo ObMrOCPOYEH aHraXkMMEHT, KOWTO Ada pas3BuMBa W 3agbnboyaBa B Obpelle.
3aKkoHOOaTeNCTBOTO, PErynaTopHUTE OpraHu, KOHTpareHTUTe Ha [pyXecTBOTO M noTpebuTtennTte Ha
He(pyHaHcoBa WHGOPMaUMa OTAENAT ronsMO BHMMaHWE Ha W3MEHEHMETO Ha Knumara.
EBponelickuat Cwblo3 npue EBponelickata 3eneHa caenka 3a npexod KbM MO-ycTon4yMBa
MKOHOMMYEeCcKa U (MHAHCOBa cUCTEMA, a Npe3 credBaliuTe roguMHU nogpobHUTE M3UCKBaHMA 3a
OTYMTaHE Ha W3MEHEHMETO Ha KnMMaTta Lie cTaHaT MpUNoXuMu KaTo 4acT OT €eBpOornemnckuTe
cTaHOapTu 3a OTYMTaHe Ha YyCTOMYMBOCTTA.

,D,py)KeCTBOTO He VlﬂeHTVIC*)VILI,VIpa 3Ha4YUTENTHN PpUCKOBE, Npean3BukaHn OT KIMMMaTU4HUTE MPOMEHMN,
KOUTO Ouxa MOIMM Oa OKaxaT HeraTMBHO M CbLLUECTBEHO BMNUSHWE BbpXYy (*)VIHaHCOBVITe OTHETU Ha
,D,py)KeCTBOTO. PtkoBoACTBOTO HEenpekKkbCHaTO OLEeHABa Bb34EeNCTBMETO Ha CBbp3aHUTE C KnnMmarta
BBbMPOCH.

7. OnucaHme Ha nonMUTUKaTa Ha MHoroobpasue, npunaraHa OT NO OTHOLWIEHWe Ha
agMUHUCTPaTMBHUTE, YNpaBUTENTHUTE U HAO30pPHUTEe OpraHM Ha eMUTEHTa BbB Bpb3Ka C
acnekTU, KaTo Bb3pacT, non unu obpasoBaHuMe U npocpecuoHaneH ONWUT, LienuMTe Ha Tasu
NONUTUKA Ha MHOroobpasue, HaUMHBLT Ha NPUNIOXKEHUETO W M pe3ynTaTuTe Npe3 OTYEeTHUSA
nepvon

OpyxecTBoTO Nonaga B xunoTe3nTte Ha yn. 100H, an. 12, nopagu KOETO KbM HACTOALLNA MOMEHT He €
pa3paboTuro 1 He npunara NonuTMKa Ha MHoroodpasue.

XV. OPYTA NH®OPMALIUA MO NPELIEHKA HA AIPYXKECTBOTO

[pyxecTBOTO cyuTa, 4Ye He e Hanuue Apyra MHopmauums, KoaTo Aa He e MyOnMYHO onoBecTeHa OT
Hero n koATo 61 Guna BakHa 3a aKUMOHepWUTe U MHBECTUTOPUTE NPV B3eMaHeTo Ha 0BOCHOBaHO
MHBECTUTOPCKO pELLEHME.
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LUKB Pubn Uctent ®ong ALCUL],
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COl Boal Exiata

MIROLYUB Pigitally signed by

MIROLYUB

PANCHEV PANCHEV IVANOV

Date: 2024.03.29
IVANOV  12:07:13 10200

U3nbnHuTeneH au PEeKTop:

IMwuponto6 UsaHos/
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LIKB Pubn Uctent ®ong ALCUL], 1
loguweH drMHaHCoB OTYET
31 nekemspun 2023 r.

OT14eT 3a HUHAHCOBOTO CbCTOSIHUE

AKTBM MosicHeHne 31 pekemBpu 31 pekemBpu
2023 2022
‘000 nB.. ‘000 nB..

HeTeKyI.IJM dAKTBMU

MHBECTULMOHHN UMOTH 6 40 259 39 407
AKTMBW B npoLec Ha nuarpaxgaHe 7 321 78
MpepnnateHn cymu 3a npugobusaHe Ha

aKTuBmn 8 2 000 2 000
HeTekyLwmn akTneu 42 580 41 485
TeKkyLWy aKTMBMU

THbproecku n opyru B3emaHusi 9 2944 3 538
Mapu 1 napuyHM ekBMBaNeHTn 10 13 255
Tekywn aktmsm 2 957 3793
O6wWwo aKkTuBMu 45 537 45 278
Co6cTBeH kanuTtan

AKUMOHEpeH KanuTarn 11 1077 1077
lNpemueH peseps 24 197 24 197
3akoHOBM pe3epBu 121 121
HepasnpeneneHa nevanba 19773 19 564
O6Lo cobcTBeH KanuTan 45 168 44 959
Macusn

Tekyw nacuBu

THprocku 1 opyru 3agbimKeHUs 12 369 319
TekyLwm nacmemn 369 319
O6Lwo nacuBm 369 319
O6Lo co6CcTBEH KanuTan v nacuBu 45 537 45 278

FroanwwHMAT hmHaHCoB oT4YeT e 0006peH Ha 29.03.2024 r. ot CbBeTa Ha ANPEKTOPUTE.

Digitally signed by MIROLYUB Digitally signed by
STANISLAV STANISLAV PETROV ARSOV PANCHEV R ANOY
PETROV ARSOV 332?65924.03.29 12:04:09 IVANOV Date:2024.0?.2l9
CwcraBun: U3nbnHuTeneH aMpekTop: 12:07:42 40200
[Catenut X AL, /Muponto6 UsaHoB/

CtaHucnaB ApcoB — npeacTaBnsABaiy u
Mpepceparen Ha CbBeTa Ha gupekTopuTe/

3aBepun cbrnacHo og4UTOPCKM AoKNaa:
»PununoB OgutuHr” OO, ogutopcko apyxecTtBo per. Ne168

MONIKA  Digitally signed by

MONIKA IVELINOVA

[VELINOVA asenova

MoHuka AceHoBa Date: 2024.03.29

YnpaButen ASENOVA 13.46:37 +0200

PeructpupaH oauTop, OTFOBOpPEH 3a oguTa

[MosicHeHusTa KbM OMHAHCOBMKSI OTYET OT CTP. 5 40 CTp. 24 npeacrasnisaBaT HepasgesiHa YacT OT Hero.



LIKB Pubn Uctent ®ong ALCUL], 2
loguweH drMHaHCoB OTYET
31 nekemspun 2023 r.

OT4eT 3a neyanbata unu 3arybata v gpyrus
BCeobXxBaTeH A0XoA 3a roguHara,
npuknoysawla Ha 31 gekemBpu

MosicHeHune 2023 2022
‘000 nB. ‘000 nB.
MNpuxoaun ot Haemun 6 75 97
Opyrn npmnxoam 14 42 60
lNpomsiHa B cnpaBeanmBaTa CTOMHOCT Ha
WHBECTULIMOHHU MMOTU 6 852 748
Pasxoau 3a BbHLUHKM ycryrn 15 (86) (99)
Pa3xoawm 3a nepcoHana 13 (18) (11)
Opyru pasxogu 16 (656) (241)
Meyan6a 3a roguHaTta 209 554
Opyr Bceo6xBaTeH goxon - -
O6wo BceobxBaTeH 4oxopn 3a roguHaTa 209 554
nB.. nB..
[oxoa Ha akuus 171 0.19 0.51
OnBMAOEHT Ha akuud 17.2 - -

FroanwwHMAT hmHaHCoB oT4YeT e 0a06peH Ha 29.03.2024 r. ot CbBeTa Ha ANPEKTOPUTE.

Digitally signed by MIROLYUB ailiig:yjégned by

STANISLAV
PETROV ARSOV Dite20240329 120434 m‘\g'\fv UNCHEY ANOV

+02'00' .08: 00"

CwcraBun: UsnbnHUTeneH aupekTop: 12:08:03 +0200

/Catenut X ALl, /Muponto6 UsaHoB/
CraHucnae ApcoB — npeacTaBnsBaLy u

Mpepceparen Ha CbBeTa Ha gupekTopuTe/

3aBepm1 CbrnacHo ogMToOpPCKN goKnaa:

»PununoB OgutuHr” OO, ogutopcko apyxectBo per. Ne168

MON'KA Digitally signed by

MONIKA IVELINOVA

IVELINOVA Asenova

Date: 2024.03.29

ASENOVA 13:.47:15 +0200

MoHuka AceHoBa
YnpaButen
PeructpupaH ogutop, OTroBOpeH 3a oauTa

[MosicHeHusTa KbM OMHAHCOBMKSI OTYET OT CTP. 5 40 CTp. 24 npeacrasnisaBaT HepasgesiHa YacT OT Hero.



LIKB Pubn Uctent ®ong ALCUL],
loguweH drMHaHCoB OTYET
31 nekemspun 2023 r.

OT4yeT 3a NpoMeHUTE B COBCTBEHMA KanuTan
3a roauHaTta, npuknioyvsalla Ha 31 gekemBpu

Bcuukn cymu ca npepcrasenu B ‘000 nB.

Canpgo kbM 1 aiHyapum 2023 r.

MNeyanba 3a rognHaTa
O6Lwo Bceob6xBaTeH JoXoA 3a roguHaTa

Canpo kbmMm 31 gekemBpu 2023 r.

Bcuukn cymu ca npegcrasenu B ‘000 nB.

Canpgo kbM 1 ssiHyapm 2022 r.

MNeyan6a 3a rognHaTa
O6Lo BceobxBaTeH JoXoA4 3a roguHaTa

Canpo kbmMm 31 gekemBpu 2022 r.

AxumnoHepeH [lMpemneH 3akoHoBu HepasnpeneneHa O6uwo
Kanutan pe3epB pe3epBuU nevyan6a cob6cTBeH
KanuTan

1077 24 197 121 19 564 44 959

- - - 209 209

- - - 209 209

1077 24 197 121 19 773 45 168
AxumnoHepeH [lMpemuneH 3akoHoBuM HepasnpepeneHa O6uwo
Kanutan pe3epB pe3epBu nevyan6a cob6cTBEH
KanuTan

1077 24 197 121 19 010 44 405

- - - 554 554

- - - 554 554

1077 24 197 121 19 564 44 959

FoanwHMAT hmnHaHCoB oT4YeT e 0a06peH Ha 29.03.2024 r. ot CbBeTa Ha ANPEKTOPUTE.

Digitally signed by

STANISLAV STANISLAV PETROV
ARSOV
PETROV ARSQV bpate: 2024.03.29

ChbcTaBun:

12:04:59 +02'00'

/|Catenut X A1,

CraHucnas ApCOB — npeacrasnsaBall n

Mpepcepgaren Ha CbBeTa Ha gupekTopuTe/

3aBepm1 CbrnacHo ogMToOpPCKN goKnaa:

U3nbnHuTeneH au PEeKTOop:

»PununoB OgutuHr” OO, ogutopcko apyxectBo per. Ne168

MONIKA
IVELINOVA
ASENOVA

MoHuka AceHoBa
YnpaButen

Digitally signed by

MONIKA IVELINOVA

ASENOVA
Date: 2024.03.29
13:47:36 +02'00"

PeructpupaH oauTop, OTFOBOpPEH 3a oguTa

MIROLY UB Digitally signed by

MIROLYUB

PANCHEV PANCHEV IVANOV

Date: 2024.03.29

IVAN OV 12:08:26 +02'00'

/Muponto6 UeaHos/

[MosicHeHusTa KbM OMHAHCOBMKSI OTYET OT CTP. 5 40 CTp. 24 npeacrasnisaBaT HepasgesiHa YacT OT Hero.



LIKB Pubn Uctent ®ong ALCUL], 4
loguweH drMHaHCoB OTYET
31 nekemspun 2023 r.

OTyerT 3a napunvyHNTE rnoToumn

3a roguHara, npukroysalla Ha 31 gekemBpu

MosicHeHune 2023 2022
‘000 nB.. ‘000 nB.
OnepatuBHa genHoOCT

MocTbnneHns oT KNNeHTU 85 200
Mnawanns KbM JocTaBYnLM (389) (115)
MnawaHns KbM nepcoHarna v OCUrypuTerHA MHCTUTYLIMK (18) (11)
[MnaTeHn 1 Bb3CTaHOBEHW aHbLIN, HETHO 47 (627)
Mony4yeHn HeyCTONKK - 316
MocTbNNeHnsa oT Bb3CTAHOBEHU aBaHCK 3a NOKyMNKa Ha MMOTU 292 185
Opyrv (Nnawanms)/nocTbnneHns 3a onepaTtuBHa AENHOCT, HETHO (259) 303
HeTeH napuyeH NOTOK OT onepaTuBHa AeMHOCT (242) 251
HeTHa npomMsiHa B napu U napuyHU eKBUBarieHTU (242) 251
Mapu 1 napuyHM ekBMBaNeHTN B HA4anoTo Ha roguMHaTa 255 4
Mapu n naprMyHM eKBUBaNeHTU B Kpasi Ha roguHaTta 10 13 255

FroanwwHMAT hmHaHCoB oT4YeT e 0006peH Ha 29.03.2024 r. ot CbBeTa Ha ANPEKTOPUTE.

Digitally si aB igitally signe
STANISLAV STI%INaIS{:Vg ;ETRgv ARSOV MIROLYUB n\Dm%éngusg e
PETROV ARSQ/ Date: 2024.03.2912:05:20 PANCHEV gitNec;ig;/ 4|\(/);3\|:c9>v
CbhcTaBun: 0200 N3nbnHuTeneH anpeKTop: IVANOV 12:08:50 +0200
[Carenut X ALL, /Muponto6 UsaHoB/

CtaHucnaB ApcoB — npeacTaBnsABaiy u
Mpepceparen Ha CbBeTa Ha gupekTopuTe/

3aBepm1 CbrnacHo ogMToOpPCKUN goKnaa:

»PununoB OgutuHr” OO, ogutopcko apyxecTtBo per. Ne168
MONIKA Digitally signed by

MONIKA IVELINOVA

IVELINOVA asenova

Date: 2024.03.29

MoHnuka AceHoBa 3.22
Ynpasuren ASENQOVA 134802 +0200

PeructpupaH oautop, OTFOBOPEH 3a oguTa

[MosicHeHusTa KbM OMHAHCOBMKSI OTYET OT CTP. 5 40 CTp. 24 npeacrasnisaBaT HepasgesiHa YacT OT Hero.



LIKB Pubn Uctent ®ong ALCUL], 5
MoguweH drMHaHCoB OTYET
31 nekemspun 2023 r.

[TosSICHEHMA KbM (PMHAHCOBUA OTYET

1. TlpeameT Ha genHoCT

OcHoBHarta genHocT Ha LIKB Pubn Uctent ®ong AACUL (,OdpyXecTBOTO") Ce CbCTON B UHBECTUPAHE
Ha napuyHM cpeacTBa, HabpaHW 4Ype3 w3gaBaHe Ha LUEHHUW KHWXKa, B HeOBWKUMU MMOTU
(cexkopuTM3aumMs Ha HeABWXMMW MMOTM) MOCPEACTBOM MOKYMKa Ha MpaBO Ha COOCTBEHOCT U Apyru
BELLHX NpaBa BbpXy MMOTW, N3BbPLUBAHE Ha CTPOEXM U NogobpeHust B TSX, C Len npeocTaBsaHeTo
UM 3a ynpasneHwe, OTAaBaHe MOA HaeMm, NU3WHI, apeHda u/wnu npogaxbata um. [pyxecTBOTO €
peructpypaHo B Tbproeckust permctbp ¢ EWMK 131550406. CepanuwieTo u agpecbT My Ha
ynpaeneHue e rp. Cocus, parioH Cpegeu, yn. CtedaH Kapagxa Ne 2.

[pyxecTBOTO MpuTexaBa NUUEH3 3a M3BbpLUBAHE Ha AENHOCT KaTo APYXEeCTBO CbC chneuuanHa
WHBECTULIMOHHA Uen, n3gaaeH ot Komucuarta 3a oMHaHCOB Haasop, ¢ peweHne Ne 15-[CUL ot 16
aHyapy 2006 r. [JenHocTTa My € perynupaHa oT 3akoHa 3a [pyxecTBaTa CbC creuvanHa
WHBECTULIMOHHA Lien 1 3a gpyXecTBaTa 3a CeKlopuUTM3aLns.

AkumnTe Ha [IpyXecTBOTO ca peructpupaHu Ha bbnrapcka poHgoa 6opca AL, Bbnrapus

OpyXecTBOTO MMa egHOCTENEHHA hopMa Ha yrnpaBreHne 1 ce ynpaensea oT CbBET Ha AUpeKTopuUTe,
korTo kbM 31 aekemBpu 2023 r. € B cCNeaHNs CbCTas:

¢  Mwponto6 MNMaH4yeB VIBaHOB — U3MbIHUTENEH ANPEKTOP;
o MarganeHna bucepoBa Vinkosa — npeacenaten Ha CbBeTa Ha AUPEKTOPUTE;
¢ HuHa Henuesa HeliyeBa — uneH Ha CbBeTa Ha UpEKTOpUTE.

[pyXecTBOTO Ce NpeAcTaBnsiBa OT U3NbIHUTENHUA AnpekTop Mupontob BaHoB.
Kbm 31 gekemBpu 2023 1. [Ipy)KeCTBOTO UMa €4HO HAETO NWLIE HA HEMbIieH paboTeH AeH.

AKUMOHep ¢ Har-ronam Aan B kanutana Ha OpyxecTteoTo kbM 31 aekemspu 2023 r. e UKB MNpyn EAL,
nputexasaly, 17.93 % oT kanuTana v npaeaTta Ha rnac. EgHonunyeH cobctBeHnk Ha LIKB Tpyn EAL,
KOWTO W3roTBs KOHconuaupaHn ouHaHcoBM OT4eTn, € XummumnopT ALl, YMiATO akuum ce TbpryeBaT Ha
Bbbnrapcka goHaoea 6opca ALl

2. OcHoBa 3a U3roTBsiHe Ha (*WIHaHCOBVI;I oT4yeT

®PuHaHCOBMAT OTYET Ha [Ipy>KeCTBOTO € CbCTaBeH B CbOTBETCTBME C MexayHapoaHuTe ctaH4apTu 3a
uHaHcoBo oTumTaHe (MC®O), paspaboteHn wn nybnukyBaHu oT CbBeTa MO MeXOyHapoOHW
cyetoBogHu ctaHgapt™m (CMCC) n npuetn ot EBponelickna cvto3d (MCPO, npuetm ot EC). Mo
cMucbra Ha naparpad 1, Touka 8 ot JonbrHutenHuTe pasnopenbu Ha 3akoHa 3a CYETOBOACTBOTO,
npunoxum B Bwvnrapusa, TepmuHbT ,MC®PO, npuetn ot EC* npegctaBnsiBat MexagyHapogHute
cyetoBogHuM ctaHgaptm (MCC), npuetn B cbotBeTcTBMEe C PernameHt (EO) 1606/2002 Ha
EBponelickust napnameHT u Ha CbBeTa.

®PUHAHCOBMAT OTYET € CbCTaBeH B Obnrapcku neBa, KOeTo € (yHKUMOHanHaTa BanyTa Ha
OpyxectBoTo. BcumykM cymum ca npeactaBeHM B xunsggu neea  (xwn. nB.)  (BKIKOYUTENHO
cpaBHUTEeNHaTa nHgopmaums 3a 2022 r.), OCBEH ako He € MOCOYEHO ApYro.

PbHkoBOACTBOTO  HOCU OTrOBOPHOCT 3a CbCTaBAHETO W OO0CTOBEPHOTO npeacTtaBAHEe Ha
I/IH(bOpMaLI,VIFlTa B HacToALNA (bI/IHaHCOB OT4yeT.

Ha 24 dpeBpyapu 2022 r. Bb3HMKHA BOEHeH KOH(NUKT mexay Pyckata ®epepaums n Penybnuvka
YkpanHa, kato Pycusi ctaHa oBeKkT Ha TexXku MexayHapoaHW caHkuuu. KoHNukTbT npeavsBuka
3HAUMTENHO MOKayBaHe Ha LEeHUTe Ha OCHOBHW CypOBWMHM (rMaBHO B EBpona), WHGMaumoHHM
npouecu W MOBCEMECTHO HamansBaHe Ha WHBECTUUMUTE B TMOBEYETO OT WKOHOMUYECKUTE
cektopu. Hapen c ToBa e Hanuue 3abaBsHe W TPYAHOCTM BbB BEPUTNTE Ha [OCTaBKW,
npobnemn cbc cbbMpaeMocTTa Ha B3emaHusATa, kaTo nocrneasalla peakuusl OT 3aTpyaHeHusTa
B CeKTopuTe, KOUTO cTpagaTr OT (MHAHCOBUTE CaHKUMM, HanoxeHun Ha Pycusa. OvakBa ce u
NOBCEMECTHO MOCKbMBaHe Ha (phuHaHcoBuTe pecypcu. lNMpes oktomBpu 2023 r. Bb3HUKHA U BOEHEH
KOHNUKT B Bnunskuss M3Tok, KOWTO AOMNBLIAHWUTENHO OOBeAe A0 Ae30praHnsauns B MOYTU BCUMKU
CEKTOPU Ha MKOHOMWYECKUS XKMBOT.



LIKB Pubn Uctent ®ong ALCUL], 6
MoguweH drMHaHCoB OTYET
31 nekemspun 2023 r.

B Tean yCnoBua pbkKOBOACTBOTO Ha ,D,py)KeCTBOTO HanpaBun aHalin3d " npeueHKa Ha crnocobHocTTa Ha
,D,py)KeCTBOTO Aa npoabiiKy CBoATa OENHOCT KaTo AeNCTBaLLlo npeanpudaTmne Ha 0asa Ha HanuyHaTta
I/IH(bOpMaLI,VIFl 3a npeasnammMmoTo Oboewe wu PBbKOBOAOCTBOTO O4YaKkBa, 4e ,D,py)KeCTBOTO nva
AO0CTaTb4yHO (bVIHaHCOBVI pecypcu, 3a oa npoabinkKM onepatmBHaTa CU aevHocT B 6nmsko Obaetle u
npoavinKaBa ga npurara npunHuuna 3a nencTeallo npeanpuaTne npn N3rotBAHETO Ha (*)VIHaHCOBVIﬂ
OT4yeT.

3. [MpomeHu B cyeToBOAHATa NONMUTUKA
3.1. HoBwu ctaHpgapTu, Bneanu B cuna ot 1 aAHyapu 2023 r.

OpyXecTBOTO € NPUIOXWNO CredHWTe HOBW CTaHAapTW, U3MEHeHWs W passicHeHuss kbM MCOO,
pa3paboTteHn n nybnukyBaHu oT CbBeTa nNo MexayHapoaHM CYETOBOAHM CTaHAapTW, KOMTO ca
3a0bIDKUTENHN 3a npunarade oT roAuwHna nepuogd, 3anodsalwt Ha 1 aHyapu 2023 r., HO HAmaT
CbLLECTBEH eeKT OT npuraraHeTo UM BbpXY UHAHCOBUA pe3ynTaTr U (UHAHCOBOTO CbCTOSIHME Ha
OpyxecTtBoTO:

o UV3meHeHus B MCPO 17 3actpaxoBaTenHu gorosopu B cuna ot 1 sHyapu 2023 r., npuet ot
EC

o U3meHeHuss Ha MCC 1 [lpegctaBsHe Ha uHaHcoBute otyetu, MCPO WzasneHus 3a
npunoxenne 2: ONoBecTsiBAaHE Ha CYETOBOAHM MOMUTUMKKW, B cuna ot 1 sHyapym 2023 r.,
npuetn ot EC

e U3meHeHus B MCC 8 CuyeToBOAHa MONUTMKA, MPOMEHM B CYETOBOLAHUTE NPUONN3UTENHU
OuUeHkM K rpewku: OnpedeneHve Ha CYETOBOOHU MPUBNU3UTENHW OLEHKW, B cuna oT 1
sHyapu 2023 r., npueTn ot EC

o U3ameHeHus B MCC 12 daHbum Bbpxy goxoga: OTcpodeHuTe AaHbLM CBBbP3aHN C akTUBK U
nacvBu NPOU3TUYALLN OT EOUHUYHN TpaH3akumm B cuna oT 1 sHyapm 2023 r., npuetn ot EC

o UV3meHeHus B MCPO 17 3actpaxoBaTenHu gorosopu: MNbpBoHayanHo npunaraHe Ha MCPO
17 n MC®O 9 — CpaBHutenHa nHgpopmMaums B cuna ot 1 sHyapu 2023 r., npuetn ot EC.

3.2, CTaHOapTW, MU3SMEHEeHUs U pPa3siCHEHUsl, KOUTO BCe Olle He ca BIe3nu B cumna u He ce
npunarar oT no-paHHa gata oT [pyxecTBoTo

Kbm gataTta Ha ogobpeHune Ha To3n (bMHAHCOB OTYET ca NybnukyBaHu HOBU CTaHAAPTU, USMEHEHMS U
pa3siCHEHMS KbM CbLUECTBYBALLM BEYE CTAaHOAPTU, HO HE ca BNe3nu B cuna unm He ca npuetn ot EC
3a huHaHcoBaTa roamHa, 3anoudsaila Ha 1 sHyapu 2023 r., 1 He ca Gunu NPUNOXeHM OT No-paHHa
nata ot [pyxecTtBoTo. He ce ovakBa Te Aa uMaT CbLLEeCTBEH epekT BbpPXY (PUHAHCOBUTE OTYETU Ha
OpyxecTBOTO. PBbKOBOOCTBOTO OYakBa BCUYKM CTaHAApTU M U3MeHeHWss fa 6bpaTt npuetu B
cueToBOAHaTa nonuTMka Ha [pyXecTBOTO Mpe3 MNbpBUA nNepuos, 3anoyeBall, crie parata Ha
BNU3aHETO UM B cuna.

npOMeHVITe Ca CBbp3aHu CbC cneaHnTe ctaHgapTu:

e UV3meHeHus B MCC 1 lNpenctaBsiHe Ha ¢uHaHcoBu otyeTu: Knacudumkaums Ha nacueute
KaTo TEKyLUM U HeTekyLwn, B cuna ot 1 sHyapu 2024 r., npmetn ot EC;

o UV3meHeHusa B MCC 1 lMNpeacTtaBsiHe Ha hmHAHCOBM OT4eTU: HeTekylim nacmemn, o6BbpP3aHN ¢
duHaHcoBM Nokasartenu, B cuna ot 1 sHyapu 2024 r., npnetun ot EC

o UV3meHeHus B MCPO 16 JlnauHr: 3agbrmkeHne no NU3nHr npy npogaxba n obpaTeH NU3nHr B
curna He no-paHo oT 1 sHyapu 2024 r., npuetn ot EC;

e U3meHeHus B MCC 7 Ot4yeT 3a napumynute notoun n MCOO 7 PUHaHCOBM MHCTPYMEHTU:
OnosecTaBaHus: CnopasymeHnst 3a huHaHCMpaHe Ha JocTaByMuM, B cuna oT 1 aHyapu 2024
r., Bce oule He ca npuetun ot EC;

o UameHeHns B MCC 21 Edektm oT npomeHuTe B OOMeHHUTE KypcoBe: Jlunca Ha
KOHBEPTUPYEMOCT, B cuna ot 1 siHyapu 2025 r., Bce owe He ca npueTn ot EC.

4. CyeToBoaHa NONUTUKa
41. O6wWwm nonoxeHus

Hai-3Haummmnte c4eToBOAHU MONUTUKM, npunaraHn npm mn3rotBAHETO Ha TO3U (bI/IHaHCOB oT4eT, Cca
npeacraBseHN No-4ony.



LIKB Pubn Uctent ®ong ALCUL], 7
MoguweH drMHaHCoB OTYET
31 nekemspun 2023 r.

PUHAHCOBUAT OTYET € M3TOTBEH MPU CnasBaHe Ha MPUHUUMUTE 3a OLEHsIBAaHEe Ha BCWUYKM BUOOBE
aKTMBM, NAcuBMU, NPUXoamn n pasxoan, cbrinacHo MC®O. ba3ute 3a oueHka ca onoBecTeHn NogpobHo
Nno-HaTaTbK B CHETOBOAHATA NONMMTUKA KbM (OMHAHCOBMSA OTYET.

Cnegpa ga ce otbenexu, ye npn n3rotBAHETO Ha npeancrtaBeHUd CbI/IHaHCOB OTHET Ca M3Nosi3BaHn
CYeTOBOAHN OUEHKN N O0NYCKaHUA. B'bl'lpeKVI 4ye Te ca 683l/lpaHVI Ha VIH(*)OpMaLI,VIﬂ, npenocrtaBeHa Ha
PBKOBOACTBOTO KbM AaTaTa Ha U3rotBAHE Ha C*)VIHaHCOBVIFI OTHeT, peanHuTe pe3yntatn Mmorat a ce
pa3nnyaBat OT HanpaBeHUTE OLUEHKN U O0NYyCKaHUA.

4.2. MpeacraBsaHe Ha puHaHCOBUSA OTUET
®PurHaHCOBUAT OTYET € npefcTaBeH B cboTBeTcTBME ¢ MCC 1 ,IMpeacraBsHe Ha oMHaAHCOBKU OT4ETU.

LpyXecTBOTO Npve Aga NpeacTaBs oTyeTa 3a nedyanbaTa unu 3ary6arta u apyrua BceobxeaTeH [4oxopq
B €UHEH OTYeT.

B ortyeta 3a (UHAHCOBOTO CbCTOSAHWE Ce MPEACTaBAT [Ba CPaBHUTENHW nepuoga, KoraTo
OpyxecTtBoTO:

e rpunara c4eToBOAHA MONUTHKA PETPOCMNEKTUBHO;
e  MpensuyncrsiBa PeTpocnekTMBHO No3nLUM BbB (OUHAHCOBUS OTUET; UMK
e npeknacudgmumpa NosnLuM BbB OUHAHCOBUS OTYET.

M TOBa MMa CblUECTBEH e(beKT BBbpXy MHd)opmau,vaa B OT4yeTa 3a CbI/IHaHCOBOTO CbCTOAHNE KbM
Ha4yarnoTo Ha npegxoaHuna nepuoa.

Mpe3 2023 r. OpyxecTBOTO NpeactaBd caMO €4WH CPpaBHUTENEH nepuofd, Tbh KaTo He e Hanuue
OCHOBaHWe 3a npeacTaBsiHE Ha NOBeYe OT €ANH CPaBHUTENEH Nepuoa.

4.3. Bbnpocu, cBBbp3aHu € KnMmaTta

B cbhoTBeTCcTBME C NpeaxonHaTa roavHa, kbM 31 gekempu 2023 r. [IpykecTBOTO He naeHTuduLmpa
3HaAYMTENHN PUCKOBE, NMPEAU3BUKAHN OT KNMMaTUYHUTE MPOMEHM, KOUTO Omxa Mornu ga okaxart
HeraTMBHO M CbLLECTBEHO BUsiHME BbPXY PUHAHCOBUTE OTYETU Ha [pyxecTBOTO. PHLKOBOACTBOTO
HenpekbCHATO OLeHsIBa Bb34eNCTBMETO Ha CBbP3aHUTE C KrumaTta BbPOCH.

4.4. MakpoukoHoMUYecKa cpena

Mpe3 otyeTHaTta 2022 r. n 2023 r. MakpoMKOHOMMYEeCKaTa cpeaa 6e CUMITHO BriolleHa 1 ToBa AoBede
0O BMCOKa MH(Nnaums, nopagn gONbIHUTENHUTE pasXxoan, ObIKalln Ce Ha HapacTBalluTe LEHW Ha
CYPOBMHUTE U MaTepuanute, Ha eHeprunHUTE pasxodu U CbLLO Taka Ha pasxoguTe 3a nepcoHarn.
KOHKpeTHO 3a ApyXeCTBOTO OT 3HaYeHWe € HapaCcTBaHETO Ha eHepruiHuTe pasxoau u pasxoauTe 3a
nepcoHan. O4akBaHMsITA Ha PBLKOBOACTBOTO Ca AOXOOHOCTTA Ha (DMHAHCOBUTE aKTMBU Aa € No-
BMUCOKa.

B Tean yCnoBua pbkOBOACTBOTO Ha ,D,py)KeCTBOTO Hanpasn aHalin3 " npeueHKa Ha cnocobHoCTTa Ha
,D,py)KeCTBOTO Aa npoabiiKy CBoATa OENHOCT KaTo AeNCTBaLLlo npeanpudaTne Ha 0asa Ha Hanu4HaTta
I/IH(bOpMaLI,VIFl 3a npeasnammMmoTo Oboewe wu PBbKOBOAOCTBOTO O4YaKkBa, 4e ,D,py)KeCTBOTO nva
AO0CTaTb4yHO CbVIHaHCOBVI pecypcu, 3a oa npoabinkKM onepatnBHaTa CU AevHocT B 6nmsko Obaele un
npoavinKaBa ga npwurara npuHuunna 3a nencTeallo npeanpuaTne npn N3rotBAHETO Ha (*)VIHaHCOBVIﬂ
oT4eT

4.5, Cpaenku B YyxaecTpaHHa BanyTa

Cpenkute B vyxgecTtpaHHa Banyta ce OTYUTaT BbB beHKLI,I/IOHaJ'IHaTa BanyTta Ha ,D,py)KeCTBOTO no
ocbmu,wanva 0obMeHeH KypC KbM AaTaTa Ha caerikata (OGHBGHI/IH CbI/IKCI/IHF Ha 5bnrapCKa HapoaHa
6aHKa). Mevyanbute un 3ary6V|Te OT KypcCcoBM pa3JIMKK1, KOUTO BB3HUKBAT MpU ypexanaHeTo Ha Te3n
COenkKn n npeoueHdaBaHEeTO Ha Napu4HUTE No3nunmn B YyxaecTtpaHHa BallyTa KbM Kpad Ha OTYHEeTHUA
nepwuoa, ce npu3HaBart B nedyano6ara unu 3ary6aTa.

4.6. OTuMTaHe No cerMeHTU

PbkoBOOCTBOTO onpedensi ornepaTMBHUTE CErMeHTM Ha 6asata Ha OCHOBHWUTE OEWHOCTU, KOUTO
passuBa [py>ecTBoTO.

PbkoBoaCTBOTO Ha [py»KecTBOTO onpeaens eavH onepaTuBeH cerMeHT ,HeaBukummn nmoTtn®.
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duHaHcoBaTa VIH(bOpMaLI,VIﬂ 3a CerMeHTa He Ca pas3fnun4yaBa OT onoBecCcTeHaTa 3a ,D,py)KeCTBOTO.
duHaHcoBUTE npuxoan wn pas3xogwu, npu Hanu4vne Ha TakumBa, Ce BKIKOYBaAT B pe3yntatute Ha
onepatmBHuUA CermMeHT, KOUTO penoBHO Ce npernexaar OT nuuarta, OTrOBOPHWM 3a B3eMaHe Ha
onepaTtnBHU peLLUEHNA.

I/Ichopmau,vaa OTHOCHO pe3ylTata Ha CerMeHTa, Ce npernexaa peryndapHo ot nuuarta, OTrOBOPHU
3a B3eMaHe Ha onepaTtuBHU peLleHns.

Mpu otuntaHeto no cermeHtn cnopeg MCPO 8 ,OnepatmBHM cermeHTW” [pyXecTBOTO npwunara
nonnTMKa Ha OueHsaABaHe, CbOTBETCTBalla Ha MnonuTuMKata Ha OLUeHsiBaHe, W3Mnof3BaHa BbB
dMHaAHCOBUS OTYET.

OcBeH TOBa, aKTMBWUTE Ha ,U,py)KeCTBOTO, KOUTO HEe Ce OTHaCAT AOUPEKTHO KbM JenHocTTa Ha
CerMeHTa, He ce pasnpenendatr no CerMeHTW. I'Ipe3 npegcraBeHnTe OTYEeTHU nepunoan He ca
I/Iﬂ,eHTVI(bVILI,VIpaHVI TakmBa aKTUBMU.

He ca HacTbnvnn npoMeHn B MeTogunTe 3a OoueHKa, U3NOoJi3BaHn 3a onpenendaHe Ha neyan6ara vnm
3ary6aTa Ha cerMeHTa B npeaxogHun ot4yeTHu nepunuogn.

4.7. Mpuxoaun

OcHoBHUTE npuxoawn, KoOuUTo ,D,py)KeCTBOTO reHepumpa ca CBbp3aHU C OTAaBaHe Nnog HaeM Ha
MHBECTULUMNOHHU NUMOTMW.

Bb3npuemarikn npuHuunute, 3anoxeHn B MCOPO 15 ,[Mpuxoam OT [OOrOBOPU C  KIUMEHTU',
[pyXecTBOTO € Bb3NpUeENo NonuMTuKa 3a npusHaBaHe Ha npuxoaute B obxeata Ha MCPO 15, npu
Bb3HMKBaHE Ha TakmBa OT pa3fin4yHO €CTECTRBO.

3a pa onpenenun gann n Kak ga npusHae npuxogu, lD,py)l(eCTBOTO n3nonaea cnegHuUTe 5 CTbIKK:

VaeHTndumumpaHe Ha gorosopa C KNueHT

VaeHTnduumpaHe Ha 3aabmKeHUsTa 3a UsnbiiHeHne

OnpepgensHe Ha LeHaTa Ha caenkara

PasnpeneneHune Ha LieHaTa Ha caenkata KbM 3a4bIMKEHUSATa 3a U3NblHEHne
lMpusHaBaHe Ha NpuxoauTe, KOoraTo ca yAOBMNETBOPEHU 3abITKeHMATa 3a U3NBbIHEHNE.

anIXOﬂ,VITe ce npu3HaesaTt win B AageH MOMEHT UMM C Te4YeHUe Ha BPEMETO, KOrato uim gokKkato
,D,py)KeCTBOTO yAaoBNeTBOPU 3aAbliKEeHUATa 3a U3NbITHEHUE, I'IpeXB'pr'IFIVIKVI obellaHnTe CTOKN UK
yCnyrn Ha CBOUTE KIMMEHTW.

,U,py)KeCTBOTO npu3HaBa KaTo 3aAbJDKEeHUA No O0roBop Bb3HarpaxgeHue, nosny4eHo no OoTHOoLEeHue
Ha HeydoBIIETBOPEHU 3a4bIKEHUA 3a U3NMbJTHEHUE U T NpeacTaBA KaTo APYrK 3a0blIKeHUA B OTHETa
3a (bI/IHaHCOBOTO cbCTOsIHME. 1o ChLMA HaymH, ako ,D,py)KeCTBOTO yaooBNeTBOpU 3adblDKeHue 3a
n3nbliHeHWe, npegun Aa nonyyn Bb3HarpaXxgeHuneto, TO MNMpu3HaBa B OT4ETa 3a (bVIHaHCOBOTO
CbCTOAHME UM aKTUB NO Aorosopa, Win B3emMaHe, B 3aBMCMMOCT OT TOBa Adalin ce M3NCKBa HeLlo
Opyro oCBeH onpenerneHo BpemMe 3a nosiydaBaHe Ha Bb3HarpaKaeHmeTo.

4.71. [puxoau, KOUTO ce NpU3HaABAT C TeYeHUe Ha BpeMeTo
MpepocraBsiHe Ha ycrnyru

anIXOﬂ,VITe OT npenoctaBdAHe Ha YyCnyrn ce npu3HaBaT, KOrato KOHTPONbT BbPXY NON3UTe OT
npeaocrtaBeHNUTEe yCnyrute e rnpexBbprieH BbPXy non3Barend Ha ycnyrurte. anIXOﬂ, Cce npu3Haea C
Te4YeHne Ha BPeMETO Ha 0a3a u3nbrHeHNe Ha OTAENHUTE 3aQbIKEHMS 3a U3NMbITHEHNE.

4.7.2. [puxogu, KOUTO ce NMPU3HaABAT KbM onpeneneH MOMeHT
Mpopax6a Ha CTOKKU

anIXOD, ce npu3HaBa, Korato ,D,py)KeCTBOTO € npexBbpiinno Ha KynyBada KOHTPOJS1a BbBbPXY
npengocrtaBeHNTE CTOKWU. Cuuta ce, 4ye KOHTPOIMTBbT Ce NpPexBbplid Ha KynyBada, KOrato KIMeHTbT €
npuen CcTtoknTe be3 Bb3paXeHune.

4.7.3. [puxoau oT oToaBaHe noa Haem

Mpuxoaute oT Haem ce npusHasaT Ha 6asa NMMHENHUS MeTo[ Mpe3 cpoka Ha [0orosopa, CbrMacHo
MC®O 16.
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4.8. AKTMBM M nacuBuM Mo AOroBOPU C KINTUEHTHU

,D,py)KeCTBOTO npun3HaBa akTnBu n/vinn nacuem no 00rosop, Korato egHa OT CTpaHuTe no gorosopa e
M3nbliiHUINa 3adblKeHUATa CU B 3aBUCUMOCT OT Bpb3KaTa Mexay OenHocTTa Ha OPYXeCTBOTO U
nnawaHeTo OT KIUEeHTa. ,D,py)KeCTBOTO npeacrtaea  OTAENTHO BCAKO 6€3yCJ'IOBHO npaBo Ha
Bb3HarpaxgeHme Kato B3eMaHe. BsemaHe e 6e3yCJ'IOBHOTO npaBo Ha npeanpuaTneTo Aa nosny4yu
Bb3HarpaxxgeHue.

Macueu no Oorosop ce npu3HaBaTt B OT4YeTa 3a CbI/IHaHCOBOTO CbCTOAHME, aKO KIMMEeHT 3ansalla
Bb3HarpaxaeHume unm pyxectsoTo MMa npaBO Ha Bb3HarpaxageHue, KoeTo e 6e3ycnosHo, npeav fa
€ NnpexBbplieH KOHTPOIJ1a BbPXYy CTOKaTa unu ycnyrara.

,D,py)KeCTBOTO npu3HaBa aKtMBm nMNO [OO0roBop, KoOrato 3aablDKeHnATa 3a WU3NbJIHEHME Ca
yaooBneTBopeHn 1 niaaHeTo He € ObIMKMMO OT CTpaHa Ha KIneHTa. AkTMB no [0roBop € npaBoTo Ha
npeanpmaTMeTo Aa nonyydn Bb3HarpaxgeHme B 3aMAHa Ha CTOKUTE WM ycenyrute, KOUTO
npeanpuaTmeTo € NPpeXBbPITNIIO Ha KITUEHT.

Mocnepsawo [pyxecTBOTO onpedens pasMepa Ha obesleHkaTta 3a akTuB No [jorosopa B
cboTtBeTcTBNE ¢ MCPO 9 ,OMHAHCOBN NHCTPYMEHTU”.

4.9. OnepaTtuBHM pa3xoau

OrlepaTI/IBHVITe pas3xogun ce npun3HaBaTt B neyan6ara nnu 3ary6aTa npun NoON3BaHETO Ha yCnyrute unun
Ha AaTtaTta Ha Bb3HUKBAHETO UM.

OpyXecTBOTO oT4uTa (MPU HanMMuMeTo MM) ABa BuOa pas3xogu, CBbP3aHU C M3MbITHEHWETO Ha
[AOroBopuTe 3a A0CTaBKa Ha YCNyrn/CTOKN C KITMEHTU: pa3xoam 3a CKIouBaHe/nocTuraHe Ha Aorosopa
U pasxoou 3a M3NblHeHWe Ha pgorosBopa. Korato pasxooute He OTroBapsaAT Ha YCnoBusiTa 3a
pa3cpoYBaHe CbInacHo uanckeaHusaTa Ha MC®OO 15, cblunTe ce Npu3HaBaT KaTo TEKYLUM B MOMEHTA
Ha BB3HMKBAHETO MM KaTO HanpuMep He ce o4vakBa fa ObaaT Bb3CTAHOBEHU WM MEPUOABLT Ha
pas3cpoYBaHETO UM € 10 efHa roauHa.

CnepgHute onepatmBHM pas3xoaun, npu HalnM4dneTo Ha TakmBa, BUHAIM Ce OTpa3dABaT KaTO TEeKyll
pa3xog B MOMEHTa Ha Bb3HUKBAHETO NM:

o  OO6GWWM M agMUHNCTPATUBHM pa3xoamn (OCBEH ako He Ca 3a CMETKA Ha KIMeHTa);

e Pa3xoan, cBbp3aHu C U3NbITHEHME HA 3adbIKEHNETO;

e Pasxoan, 3a KOUTO MNpeanpuATMETO He MOXe ada onpedend, ganm ca CBbp3aHu C
YOOBIIETBOPEHO UITM HEYAOBIETBOPEHO 3a4bINKEHNE 3a U3MbIHEHNE.

4.10. OTuMTaHe Ha NMU3NHIOBUTE 4OrOBOPU
[pyxecTBOTO € Nu3anHrogaTten no 4oroBopu 3a NU3UHT.

KaTto nuauHrogaren, ,D,py)KeCTBOTO Knacmbwu,wpa CBOUTE JIM3MHIOBU JOroBOPU KaTo onepaTtunBeH Un
(bI/IHaHCOB JTN3UHT.

JIN3MHroBUAT [0roBOp ce Knacuduuupa kaTo [OroBop 3a (OMHAHCOB JU3WHI, aKo C Hero ce
NPEXBbPMAT MO CbLIECTBO BCUYKA PUCKOBE W M3roi OT COOGCTBEHOCTTA BbPXY OCHOBHUS aKTWB, U
KaTo JOroBOp 3a OnepaTUBEH JIM3WHT, aKo C HEro He ce NPEeXBBbPISAT Mo CbLECTBO BCUYKM PUCKOBE U
n3rogun oT COGCTBEHOCTTa BbPXY OCHOBHMUS aKTUB.

AKTnBMTE, OTAALEHM MO ONepaTUBHN NU3MHIOBU OOrOBOPU, Ce OTpassaBaT B oT4yeTa 3a UHAHCOBOTO
CbCTOsIHME Ha [pyXeCTBOTO M MocnedBallo Ce OLEHsIBaT CbINacHO M3uckBaHussTa Ha MCC 40
,/HBECTULIMOHHN UMOTK®.

,D,py)KeCTBOTO peanun3npa npuxoanm OT HaeM no JoroBopum 3a onepatMBeH JIM3UHI Ha
MHBECTULUMNOHHUTE CN NMOTU (BVI)KTe NnoACHeHne 6) an/IXOﬂ,I/ITe OT HaeMm ce npmu3HaBaTt Ha NUHEenHa
6a3a 3a CpOKa Ha JIN3NHroBnsa goroBop.

4.11. WHBECTULUOHHM UMOTH

,D,py)KeCTBOTO OT4UTa KaTO0 MHBECTULUOHHN MMOTU 3E€MU N Crpada, KOUTO Ce ObpxXaT 3a nojiydyaBaHe
Ha npunxoan ot Haem n /vnn 3a yBenn4yeHne Ha Kanutana, no Mmofgera Ha cnpasegnmnearta CTOMHOCT.
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VIHBECTULMOHHUTE MMOTWU Ce oueHsBaT NbpBOHa4YalriHoO no cebecToMHOCT, BKMo4YBaLla NOKynHaTa
LEeHa N BCAKakB/ pa3xoau, KOUTO Ca NpAKO CBbp3aHn C MHBECTULMNOHHUA MMOT, HarnpuMmep XoHopapwu
3a npaBHU YCIyrn, oaHbuUn Mo npexebplidHEe Ha MMOTa U PpYyrun pa3xoau no caenkarta.

MHBECTULIMOHHMTE MMOTM Ce MpeoLEeHsiBaT Ha rogviHa 6asa M ce BKIOYBAT B OT4YeTa 3a
(pVMHaHCOBOTO CbCTOSIHME MO Ma3apHUTE UM CTOMHOCTM. Te ce onpeaenaT OT He3aBUCUMU OLEHUTENN
C npodpecuoHanHa Keanugukaums 1 aHaduTeneH npodecuoHarneH onuT B 3aBUCUMOCT OT XapakTepa
N MECTOHAXOXOEHNETO Ha MHBECTULIMOHHMUTE MMOTU, 6asnpaiikm ce Ha JoKasaTericTBa 3a nasapHuTe
yCroBMS.

Bcsaka neyanba unu 3aryba oT nMpomsiHa B cnpaBegniMBaTa CTOMHOCT unu OT npogaxba Ha aageH
WHBECTULMOHEH UMOT Ce npu3HaBa He3abaBHO B nedvanbarta wnu 3arybata Ha pen ,[llpomsHa B
cnpaBeanmBaTta CTOMHOCT Ha MHBECTULMOHHU MMOTU”.

MocnensawnTte pa3xoan, CBbpP3aHM C WMHBECTUUMOHHM WUMOTWU, KOUTO Be4e Ca MNpu3Hat BbLB
(bI/IHaHCOBVIﬂ OT4HET Ha ,D,py)KeCTBOTO, ce Flpl/l6aBF|T KbM OanaHcoBaTa CTOMHOCT Ha UMOTUTE, KOraTo e
BEPOATHO ,D,py)KeCTBOTO Oa nony4yu ObOeln MKOHOMMYECKU MON3KU, HaaBWULLIABALLN NbpBOHa4YallHO
oLeHeHaTa CTOMHOCT Ha cbuiecTeyBallinte MHBECTULMOHHU MMOTWU. Bcuukn apyrm nocnensawim
pa3xogun ce npu3HaBaTt 3a pa3xon B nepunona, B KOWTO ca Bb3HWKHAmMM.

LpyecTBOTO OTNMCBA WHBECTULMOHHUTE CUM MMOTM MpW npodaxbata MM WM NpU TPaWHOTO UM
nsBaxxgaHe ot ynotpeba, B cnyyail Yye He ce o4akBaT HUKAKBM MKOHOMMWYECKM U3roAmn OT TAXHOTO
ocBoboxaaeaHe. [Me4yan6bute vnu 3arybute, Bb3HMKBALLM OT M3BaXKAaHETO MM OT ynoTpeba wnu
TsIXHaTa npoaaxba, ce npu3HaBaT B OT4YyeTa 3a nedvanbata unu 3arybata u apyrusi BceobxBaTeH
0OXO[ 1 Ce onpeaensT KaTo pasnvka Mexay HEeTHUTE NOCTbMNNEHUS OT 0CBODOXAaBaHETO Ha akTMBa
n 6anaHcoBaTa My CTOMHOCT.

MpuxoguTe OT Haem K onepaTUBHUTE pa3xoiu, CBbpP3aHU C UHBECTULIMOHHU MMOTW, Ce NPeaCcTaBsaT B
OoT4eTa 3a nevyanbaTa wunu 3arybata u gpyrus BceobxBaTeH 40X0n CbOTBETHO Ha pep ,llpuxogun ot
Haemun” u peq ,Jpyrv pasxogn”, n ce NpusHaBaT, KakTo € ONUcaHo B NosicHeHue 4.7 n nosicHeHue 4.9.

412. ®UHAHCOBU UHCTPYMEHTHU
4.12.1. T[pusHaBaHe U oTNUCBaHe

drHaHCOBUTE aKTUBMU 1 C*)VIHaHCOBVITe nacmBun ce rnpu3HaeaTt, Korato ,D,p}/)KeCTBOTO CTaHe CTpaHa no
00roBopHUTE YyCIrioBUA Ha (bVIHaHCOBI/IFl MHCTPYMEHT.

dunHaHCOBUTE aKTMBM Ce OTNUCBAaT, Korato OOroBOpHUTE nMNpaBa BbPXy MNapudHUTE nNnotoun oT
(bI/IHaHCOBVIﬂ aKTB M3TU4aT Unn Korato (bI/IHaHCOBVIﬂT aKTB N NO CbLEeCTBO BCUYKM PUCKOBE U
n3roan ce NpexBbpiiAT.

duHaHcoBUTE NacuBM ce OTNUCBAT, KOraTo 3aAbIXEHMETO, NOCOYEHO B [oroeopa, € U3nbl/iHeHO, e
OTMEHEHO U CPOKbT MY € U3TEKDbI1.

4.12.2. Knacudukaumsa v nbpBOHa4YanHo oLeHsiBaHe Ha (YMHAHCOBU aKTUBU

lMbpBOHAYanHO (PUMHAHCOBUTE akTMBM Ce OT4uTaT Mo CrnpaBeanvMBa CTOWHOCT, KopurMpaHa c
pasxoauTe Mo caenkaTta, ¢ M3KM4YeHne Ha (OMHAHCOBUTE akTMBW MO CNpaBednvBa CTOMHOCT Npes
neyanbata unu 3arybata M TbProBCKUTE B3EMaHUs, KOUTO HE CbAbpXaT CblUECTBEH (PUHAHCOB
KOMMOHEHT. [MbpBOHaYanHaTa OueHKka Ha (DUHAHCOBWUTE aKTUBM MO CnpaBedsiMBa CTOMHOCT Mpes3
neyanbarta nnu 3arybaTta He ce KopurMpa C pasxoauTe Mo caenkarta, KOUTo Ce OTYMTaT KaTo TeKyLm
pa3xoan. [MbpBoHayanHata oueHka Ha TbProBCKUTE B3eMaHus, KOMTO HE CbAbPXKAT CbLECTBEH
h1HaHCOB KOMMOHEHT NpeaAcTaBnsiBa LeHaTa Ha caenkarta cbrinacHo MCOO 15.

B 3aBMCMMOCT OT HauMHa Ha NocreaBallo oT4YUTaHe, CbI/IHaHCOBI/ITe aKTunBuU ce Knacwcbwu,wpaT B €4Ha
OT CrneaHnTe KaTteropumun:

e [OBMrOBU MHCTPYMEHTU MO aMOpTU3MpaHa CTOWHOCT;
¢bvHaHCOBM akTMBM MO cnpaBeanvBa CTOMHOCT Npe3 neyanbarta unu sary6ara;
¢hMHaHCOBM akTMBM MO cnpaBenvnBa CTOMHOCT npe3 Apyr BceobxBaTeH Aoxon ¢ unu 6es
peknacudgvkauna B nedvanbata wunu 3arybata B 3aBMCMMOCT fanv ca AbAroBA Unu
KanuTanoBu MHCTPYMEHTW.

Knacmbwkau,wma Ha (bVIHaHCOBVITe aKTUBU Ce onpeaend Ha OasaTa Ha cnegHuTe ABe ycnosuA:
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e OWU3HEC MOOEeNbT Ha ,D,py)KeCTBOTO 3a ynpasrneHune Ha (*)VIHaHCOBVITe aKTUBMK,
® XapaKTepUCTUKUTEe Ha AOroBOpHUTE Napun4HM NOTOLUUN Ha (bVIHaHCOBVIFl aKTUB.

Bcuuky npyxoam u pasxoau, CBbp3aHy ¢ hMHaHCOBUTE aKTMBM, KOMTO ca Mpu3HaTK B nevantarta u
3arybarta, ce BKM4YBAT BbB (DMHAHCOBU pasxodu, OUHAHCOBM MpUXOaWM UMW ApYrM OUHAHCOBU
no3nuMK C M3KMNoYEeHNe Ha obeslieHKkaTa Ha TbProBCKUTE B3eMaHWsi, KOSTO ce NpeacTaBs Ha pef
ApYrv pasxoam B oTyeTa 3a nevanbarta unu sarybara u gpyrus BceobxeaTeH [0XO/.

4.12.3. [ocneaBallo oueHsABaHe Ha (pUHAHCOBUTE aKTUBU

MpeueHkaTa M KankynauusiTa Ha o4akBaHuTe 3arybm oT obesueHka ce 0Gasupa NpeaMMHO Ha
CpOKOBETE 3a noracsiBaHe Ha B3eMaHusTa Ha [lpyxecTBoTo. Mpeasua He ronemust 6poi KOHTpareHTu
C OCTaTb4HM canfa B kpas Ha pasrnexgaHuTe nepuoan, ce U3BbPLUBA MHAOMBUAYArNeEH nperneq Ha
cbbupaemMocTTa 1 Apyrn CbNbTCTBALLM (DAKTOPU, HA BCEKU eanH OT TsX, 3a NocTUraHe Ha no-rofnsma
TOYHOCT Mpu onpeaensiHe Ha o4akBaHWUTe 3arybu ot obesLeHka.

ObNroBy MHCTPYMEHTM MO aMOPTU3MpPaHa CTOMHOCT

duHaHCOBWTE aKTMBM CE OLIEHSIBAT NO aMOpTU3MpaHa CTOMHOCT, ako akTUBUTE U3MbITHSABAT CriegHnTe
KpUTEPUM U He ca onpedeneHn 3a OLeHsiBaHe MO crpaBegniMBa CTOMHOCT npe3 nedanbaTta wu
3arybara:

e [PYXeCTBOTO ynpaBlidBa akTUBUTE B paMKUTE Ha Ou3Hec mopen, YnsaTo uen e aa OBPXN
(bI/IHaHCOBVITe akKTBn N ga c1>6V|pa TEXHUTE OOroBOPHU Napn4H1 NnoToLun,

e CblNnacHO [OOroBoOpHUTE YCNoBUA Ha (*)VIHaHCOBVIﬂ aKTB Ha KOHKPETHW [JaTun Bb3HUKBAT
napumyHn nortoun, KOUTO Ca eaMHCTBEeHO nnawaHunAa no rmaBHuua W JnnuxeBa BbPXY
HenoraceHarta CymMa Ha rmasHuuara.

Tasu KaTeropua BKro4Ba HeaepunBaTuBHU (*)VIHaHCOBVI akKTBKM KaTto 3aeMn N B3eMaHunda C C*)VIKCVIpaHVI
nnm onpeagenMMmn nnawaHma, KoOMTo He Ce KOTUpaT Ha aKTUMBEH nasap. Cnen NbpPBOHA4YarIHOTO
npmn3HaBaHe Te Cce oueHdBaT No aMopTusnpaHa CTOMHOCT C U3nonssaHe Ha MeToada Ha ed)eKTVIBHaTa
nnxea. ,D,I/ICKOHTI/IpaHe HE Ce M3BbpLIBa, KOrato ed)eKT'bT OT Hero € HecCblleCTBEH. ,D,p}/)KeCTBOTO
Knacmbwu,wpa B Ta3u Kateropumd napute n napuyHnTe eKkBmMBarieHTn, TbProBCKUTE N ApPyrn B3eMaHUA.

T'bprOBCKVI B3eMaHuUA

T'prOBCKVITe B3eMaHuA Ca CyMU, ObIDXUMU OT KIMUMEHTU 3a npoaaneHn CTOKM unn ycnyru, n3BbpLieHun
B obunyanHmns xon Ha ctonaHckaTta aerHocT. OOMKHOBEHO Te ce AbIKaT 3a ypexanaHe B KpaTbK CPOK U
cnenosartesniHo  Ca KJ'IaCI/ICbI/ILI,I/IpaHVI KaTto TeKyLllWn. T'prOBCKVITe B3eMaHnUA Cce nMpu3HaBsaT
NbpBOHaA4YalriIHO B pa3Mep Ha 6e3yCJ'IOBHOTO Bb3HarpaxxgeHne, oCBeH ako CbAbpXKaT 3HAYUTEITHU
KOMMNOHEHTU Ha (bVIHaHCVIpaHe. ,D,py)KeCTBOTO OBbPXN TbProBCKATE B3EMaAHUA C Lien c1:6MpaHe Ha
OOroBOpHUTE Napu4HM MnoToun M cnenoBaTeNniHoO M oueHABa Mo aMopTU3npaHa CTOMHOCT, KaTo
Mn3norfi3Ba mMetoga Ha e(beKTVIBHaTa nnxsa. ,D,I/ICKOHTVIpaHe HEe Ce n3BbpLlBa, Korato e(beKT'bT OT HEro
€ HeCblleCTBEH.

4.12.4. OOGe3ueHKa Ha (pHAaHCOBUTE aKTUBU

UMauckBannsTa 3a obesueHka cbrnacHo MC®O 9, manonseat mMHGOpPMaLMs, OpUEHTUPaHa KbM
ObaeLLeTo, 3a Aa NpU3HasaT OYakBaHUTE KpeaouTHU 3arybu — mogenbT 3a ,04akBaHUTE KpeguTHU
3aryou”.

MHCTpyMeHTUTE, KOMTO nonagaTt B obxBaTa Ha M3UCKBaHUSITA, BKMOYBAT 3aeMu U APYrY ObITOBU
(bUHAHCOBM aKTMBW, OLIEHsIBaHM MO aMopTU3MpaHa CTOWHOCT, TbProBCKU B3eMaHusl, akTUBU Mo
JOroBOpU, MPU3HATU U oLUeHsiBaHM cbrnacHo MCPO 15, KakTo U KPEOAUTHU aHTaXUMEHTU U HSIKOU
00roBopu 3a pMHaHcoBa rapaHums (Npyv eMUTEHTA), KOUTO HEe Ce OTYMTaT Mo crnpaBeanvBa CTOMHOCT
npe3 neyanbara unu 3ary6ara.

Mpu3HaBaHETO Ha KPeAUTHWU 3arybu Beye He 3aBMCM OT HaCTbMBaHETO Ha CbOUTME C KpeaWuTHa
3ary6a. BmecTto ToBa [IpyXecTBOTO pasrnexaia no-LmMpoK CNekTbp OT MHGOpMaLUUs Npu oLeHKaTa Ha
KPEOUTHUA PUCK M OLIEHABAHETO Ha O4YakBaHWUTe KpeaWTHW 3arybu, BKMOYMTENHO MUHANM cbouTus,
TEKYLLM YCIOBMS, pasyMHM 1 NOAABbPKALLM MPOrHO3U, KOUTO BNUSAAT BbPXy O4YakBaHaTa cboupaeMocT
Ha ObAeLunTe NapuYHN NOTOLM HA MHCTPYMEHTA.

I'IpM npunaraHeTo Ha Ta3n nNogxoa, HaCo4eH KbM ObaoelleTo, ce npasun pasrpaHny4eHne Mexay:
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e  (PMHAHCOBU MHCTPYMEHTW, YMETO KPEeOUTHOTO KavyeCTBO He Ce e BrOWUMO 3HAYuMTenHo
CNpsSIMO MOMEHTA Ha MbPBOHAYANTHOTO NPU3HABaHe UM MMAT HUCHK kpeanTeH puck (Pasza 1)
n

e  (HMHAHCOBU UHCTPYMEHTU, YNETO KPEOUTHOTO KaYyecTBO Ce € BMOLUUIIO 3HAYUTENHO CnpsiMO
MOMEHTa Ha MbPBOHAYaNHOTO MPU3HaBaHE WM Ha KOUTO KPEeOAUTHUS PUCK HE € HUCHK
(Pasa 2)

o ,Dasa 3" obxBalia MHAHCOBW aKTMBU, KOUTO MMaT ODEKTUBHM Joka3aTencTea 3a obesLeHka
KbM OTYeTHaTa aara.

12-MeceyYHn o4YakBaHW KpeaWuTHU 3arybu ce NpusHaBaT 3a MbpBaTa KaTeropusl, 4OKaTo OYaKBaHWUTe
3aryGu 3a Uenus CpoK Ha (pMHaHCOBMTE WHCTPYMEHTW ce Mpu3HaBaT 3a BTopaTa KaTeropws.
OuakBaHWTe KpeauTHWU 3arybu ce onpedenaT KaTo pasnukaTa Mexay BCUYKM [OrOBOPHM MapuUyHu
noTouW, KOUTO ce AbIKaT Ha [py>XecTBOTO M NapuyHUTE NOTOLM, KOUTO TO AEACTBUTENHO OYakBa Aa
nonyuu (,napuyeH HegocTur'). Tasu pasnuka e AWCKOHTUPaHa Mo MbpBOHAYanHNA epeKTUBEH NUXBEH
MPOLEHT (UK C KOPUrMPaHUS CNPSIMO KpeanTa edeKTUBEH NXBEH MPOLEHT).

M3uncnsiBaHETO Ha O4vakBaHUTE KpeaunTHN 3ary6V| ce onpegend Ha basata Ha BEPOATHOCTHO
npeterrneHara I'IpVI6J'IVI3VITeJ'IHa OLUEHKa Ha KpeauTHute 3ary6l/| npe3 o4akBaHNA CPOK Ha CbI/IHaHCOBI/ITe
MHCTPYMEHTW.

T'bprOBCKVI n gpyru BaemMmaHus

IpyXecTBOTO 13MON3Ba ONPOCTEH NOAXoAd MPY OTYNTAHETO HA TbPTOBCKUTE U APYrY B3eMaHusl, KakTo
N Ha aKTMBWUTE MO [OrOBOP W MpusHaBa 3aryb6a oT obesleHka KaTo o4YakBaHW KpedWTHM 3ary6u 3a
Lenus cpok. Te npeacTaBnsaBaT 04aKBaHWUAT HEQOCTUI B JOFOBOPHUTE MapWYHM NOTOLM, KaTo ce uMa
npeaBua Bb3MOXHOCTTa 32 HEU3MbIIHEHUE BbB BCEKM MOMEHT OT CPOKa Ha (PUHAHCOBUS UHCTPYMEHT.
[py>XecTBOTO M3Mon3Ba CBOS HaTpyrnaH ONWT, BBLHLUHW NokasaTeny U UHopMaumst B AbIroCpoYeH
nnaH, 3a Aa U34MCrM oYaKBaHUTE KpeaWuTHM 3arybu MHOMBMOYaAnHO 3a BCEKUM KOHTpAareHT C HanuM4yHa
eKCro3nunsa KbM Kpasi Ha nepuoga.

3a onpenendHe Ha nogxogdill AUCKOHTOB MPOLEHT ,D,py)KeCTBOTO Mn3nona3Ba fmMxeeHata CTaTUCTUKa,
ny6n|/||<yBaHa ot BHBE n M3BbpPLLUBa HeobxogmMmunTe KOpeKkunn, B CbOTBETCTBME C OTYUTAHE Ha
CI'IeLI,I/I(bI/I‘-IHI/I CbaKTOpVI 3a cpegarta n CboTBeTHaTa eKCno3nuna.

4.12.5. Knacudukauma n oueHsiBaHe Ha hPMHaAHCOBUTE NAacUBMU
duHaHcoBUTE Nacmeu Ha [py>XeCTBOTO BKIHOYBAT ThPrOBCKU 3a0bIMKEHUS.

duHaHCOBNTE nNacuBM Ce OLEHsIBAaT MbpBOHAYanHO MO chnpaBednMBa CTOMHOCT W, KbAETO €
MPUNOXMMO, Ce KopurmpaT Nno OTHOLLEHWE Ha pasxoauTe Mo caenkaTa, OCBEH ako [py»ecTBOTO He e
onpenenuno AageH OMHaAHCOB NacuB KaTo OLEHsIBAH MO cripaBeAnvBa CTOMHOCT npe3 neyanbaTa u
3arybara.

durHaHCOBUTE NACKMBU Ce OLEHsIBAT nocneasawo no aMopTu3npaHa CTOMHOCT, MU3MNon3Banku meTtoaa
Ha e(beKTVIBHaTa JTInXBa.

Bcuukn pasxoam cBbp3aHu C NMXBU, KOUTO ce oTymTaT B nedyanbarta unu sary6ara, ce BKNOYBAT BbB
(hvHaHcoBWTE pa3xoau Unu UHaHCOBUTE NMPUXOAMN.

413. [aHbum BbpXy Aoxoaa

Cnopeq un. 175 ot 3akoHa 3a KOprnopaTMBHOTO NOAOXOAHO obnaraHe, ApyXecTBaTta CbC creuunanHa
MHBECTULMOHHA Lien He noanexar Ha obnaraHe C KoprnopaTuBeH AaHbK, B pe3ynTtaT Ha KoeTo 3a
[pyXeCTBOTO He Bb3HMKBAT TEKYLUM 3aAbIDKEHUS 3a KOPopaTMBEH [OaHbK, KakTO M OTCPOYEHM
JaHbYHU aKTUBU 1 NacuBu.

4.14. [apu n napu4HU eKBUBaNeHTU

Mapute 1 napu4HUTE EKBUBANEHTU Ce CbCTOAT OT HaNUYHUTE napu B OPOW M Napu4HU cpeacTsa Mo
©aHKOBW CMETKMW.

4.15. Co6cCTBeH KanuTan, pe3epBu 1 NNawaHus Ha AUBULEHTH

AKLI,VIOHepHVIﬂT Kanutan Ha ,D,py)KeCTBOTO OoTpas3dBa HOMUHaNHaTa CTOWHOCT Ha EMUTUPaHNTE aKkLunn.
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npeMVIVIHVIFlT pe3epB BKI4YBa npemMun, nosyd4eHn npun eMmmtnpaHe Ha cobcTtBeH kanutan. Bcudkm
pa3xogun no caenkun, CBbp3aHn C eMUTUPaHe Ha akunn, ca npucnagHaTt OT BHECEHUA KanuTar.

3akoHoBUTE pes3epBu Cca CbOpMI/IpaHI/I CbrlacHO N3ncCKBaHUATa Ha NPUIOXXMMOTO 3aKOHOOaTENICTBO.

Hepa3r|pep,eneHaTa neyanba BkMO4YBa TeKyLwuna (bI/IHaHCOB pe3yntat n HaTpynaHute ne4aném un
HEMNMOKPUTH 3ary6V| OT MUHann rognHn.

3agbKeHusiTa 3a nnallaHe Ha OMBUOEHTU Ha aKkUMOHEepUTe ce BKMYBaT Ha ped , TbproBCkA U
APy 3aO0bimkeHns” B oTyeTa 3a (pMHAHCOBOTO CbCTOSIHME, KOraTo AMBMOEHTUTE ca odoGpeHu 3a
pasnpegerneHye oT o6LWOTO cbbpaHue Ha akuMoHepUTe Npeam Kpasi Ha OTYETHUS NEepPUOA.

Bcuukn TpaH3aKunn CbC cobcTBEHMUMTE Ha ﬂ,py)KeCTBOTO, npn Hann4ne Ha TakmBa, Ce npeacrtaBAT
OTAenHo B OT4ETa 3a NpoMeHnTE B cobCcTBEHUA KanuTan.

4.16. Bwb3HarpaxageHus Ha cnyXxutenurte

,D,py)KeCTBOTO OTHUTA KPATKOCPOYHU 3aAbJTKEeHUA MO KOMMEeHCUpyemMun oTnyCckn, Bb3HUKHANM nopaaun
Hen3non3BaH nnarteH rogumweH OoTnycK B CliydauTe, B KOUTO Ce O4YaKkBa To ga ObaaT nons3eaH B
paMK1UTE Ha 12 meceua cneq gararta Ha OTYETHUS nepunoa, npes KOWTO HaeTUTe nuua ca NonoXxuin
TpyAda, CBbp3aH C Te3n OTMYCKW. KpaTKOCpO‘-IHVITe 3aAbIKEHNA KbM MepcoHasia BKIK4YBaT 3anjaTtn 1
coumanHn OCUrypoBKU. Kbm 31 OekeMmBpn N Ha gBata CpaBHMMU nepuoaa, lD,py)KeCTBOTO HAMa
3aAbIDKEeHNA No HeMn3norn3saHW OT NepcoHaa OTnyCKu.

CobrnacHo nsmnckBaHuATa Ha Kogekca Ha Tpyada npu npekpatssaHe Ha TPyOO0BOTO NMPaBOOTHOLLEHNE,
cnea Kato CRyXUTENAT € npuaobun npaBo Ha MEHCUs 3a OCUTypUTeneH CTaX M Bb3pacT,
[pyXecTBOTO € 3adbibkeHO Aa My u3nnatm obeslleTeHne B pasMep A0 LWecT 6pyTHU paboTHM
3annarm.

MpeaBua obCTOATENCTBOTO, Ye Mpe3 crieaBawuTe NeT roAMHM He Ce O4akBa MEeHCUOHMpaHe Ha
CnyXutenu Ha [pyXecTBOTO, TO HE € HadyucnsABano MNpPaBHO 3a4bJDKEHWE 3a M3NMawaHe Ha
obe3leTeHNss Ha HaeTUTe Nuua Npu NeHCUOHMpaHe B CbOTBETCTBME C M3UCKBaHMSATA Ha MCC 19
~OX0OM Ha HaeTu nuua”.

,D,py)KeCTBOTO He e pa3pa60TBano M He npunara niiaHoBe 3a Bb3HarpaxneHud Ha CIy>XXutenute crnen
HanyCKaHe.

KpaTKOCpO‘-IHVITe 00X0OU Ha CIyXUTennte, BKIKYUTENIHO U nonaraemMmnte ce OTNnyCKY, Ce BKIKo4YBaT B
TeKyuwnTe nacumBu Ha pen »3a0bIMDKEHUS KbM nepCOHana” Nno HEOWUCKOHTUpaHa CTOWMHOCT, KOSITO
,D,py)KeCTBOTO O4aKkBa ga mn3nnartu.

4.17. [poBu3NKU, yCNIOBHU NacUBU N YCNOBHU aKTUBU

npOBVI3VIVITe Ce Nnpu3HaBat, Korato nmMma BEepOATHOCT CerallHu 3aabliKeHUd B pe3yntat OT MUHaro
cbbutre ga goBedart 4O M3XOAAL MOTOK Ha pecypcun ot ,D,py)KeCTBOTO n moxe ga 6bae HanpaBeHa
HagexaHa oueHKa Ha cymMata Ha 3adbiDKeHUETO. Bb3moxHO e CPO4YHOCTTa UM cCymata Ha
n3xogdawmna napumdeH noTokK Aa € HeCUrypHa. CeralwHo 3agbimKeHne ce nopaxaa oT Haln4neTo Ha
npaBHO UMM KOHCTPYKTUBHO 3ablKeHne cnencrtene Ha MmmHanm cbouTUS.

CymaTa, KOATO Ce MNnpu3HaBa KaTto NpoBu3nA, ce M34ucndBa Ha 0asa Han-HagexaHaTa oueHKa Ha
pa3xoguTte, Heobxogumm 3a ypexaaHe Ha cerawHo 3aablJiKeHne KbM Kpad Ha OTYHETHUA nepunon, Kato
Cce B3eMart B npeasunn puckoeete M HECUTYPHOCTTA, CBbpP3aHN CbC CerawHOTO 3adbiKeHue. Korato
cbLyecTByBaT peauua NodobHN 3adbIMKEeHUS, BepoATHaTa HeobXxoaAMMOCT OT M3XOAsLW, MOTOK 3a
noracgdBaHe Ha 3ab/DXEHUETO Ce onpenernd, Kato ce oT4eTe rpynarta Ha 3ablDKeHUATa Kato UAno.
npOBVI3VIVITe ce ONCKOHTUpaT, Korato ed)eKT'bT OT BpeMeBUTE pPa3JINKN B CTOMHOCTTa Ha napute e
3Ha4YUTENEH.

Ob6e3ueTeHnsa ot TPETU NMUa BbB Bpb3Ka C AaAeHO 3aablKeHune, 3a KOUTo ,D,py)KeCTBOTO € CUTypHO,
4ye ule nony4yu, ce npmn3Haeart KaTto OTAer1eH aKTUuB. Toan akTB MOXe 1 Aa He HadBuULIaBa CTOMHOCTTA
Ha CbOTBETHAaTa NpoBU3NA.

MpoBusannTe ce npepasrnexanaTr KbM Kpasi Ha BCEKM OTYETEH nepuog U CTOMHOCTTa MM Ce KOopurmpa,
3a [a ce oTpasun Han-gobparta npubnuanTenHa oueHka.

B cny4yanTe, B KOUTO Ce€ CHUTA, Ye € MaJlkoO BEPOATHO Aa Bb3HUKHE U3XOOAL, MOTOK HA MKOHOMUYECKN
pecypcu B pe3ynTtaTt Ha TeKyLW O 3aabinkeHne, nacmB He Cce Nnpu3HaBa. YcnoBHUTE Nacueu cneaea ga
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ce oLeHsiBaT nocneasallo no no-BMcokaTa CTOMHOCT MeXxnay onmncaHarta no-rope cpaBHMmMma npoBu3nsa
M NbpBOHaA4YallHO NpU3HaTaTa CymMma, HamMmalrieHa C HaTpynaHaTta aMopTusauus.

BepOﬂTHVI BXogALn notTounm Ha MKOHOMUYECKN MNONn3n, KOUTO BCE OLLLEe HE OTroBapAT Ha KPUTEPUUTE 3a
npu3HaBaHe Ha aKTuMB, C€ CMATAaT 3a YCI10BHU aKTUBU.

4.18. 3Haunmmn npeueHKn Ha pPbKOBOACTBOTO Mpu npunaraHe Ha c4yetTosoagHaTta MNOJIUTUKA

3HaunmMnTEe MpPEeLeHKN Ha PbKOBOACTBOTO MNPW MNpuraraHeTo Ha CYETOBOAHWUTE MONMUTUKA Ha
[pyxecTBOTO, KOUTO OKasBaT HaW-CbLLECTBEHO BNUSAHWE BbPXY (PUHAHCOBUTE OTYETU, Ca ONUCaHU
no-gony. OCHOBHWUTE MW3TOYHULUM HA HECUTYPHOCT MpU M3MNOM3BaHETO Ha NpUbNUaMTenHUTe
CYETOBO/[HM OLIEHKM ca onncaHu B nosicHeHue 4.19.

4.18.1. WMHBECTULUMOHHN NMOTHU

MHBECTULMOHHUTE MMOTU Ha ,D,py)KeCTBOTO Cce oueHdaBaT no crnpaBeannea CTOMHOCT, KOATO ce
onpepend Bb3 OCHOBa Ha AOKMaan Ha He3aBUCUMMU JMUEH3npaHu OuUeHUTEeSIn, BbB OCHOBa Ha
npunaraHa ™etTogornorma 3a oueHdBaHe B 3aBUCUMMOCT OT cneu,wchKaTa Ha aKTnBute Ha
,D,py)KeCTBOTO. anIJ'IaFaHVITe nogxoan ca GaswpaHM B MakKCcumariHa cTteneH Ha na3apHu gaHHU U
npeanonoXxeHmd, KOUTO nasapHUTe y4acTHULUMK buxa Bb3rnpunenn npun oueHdaBaHETO Ha [OaaeH
HeOBWXNM UMOT, KOpuUrmpaHu npeasuni CI'IeLI,VI(bI/I‘-IHI/ITe 0CcobeHOCTN Ha aKTUBUTE Ha ,D,py)KeCTBOTO

4.19. HecurypHocCT Ha c4eTOBOAHUTE NPUONU3NTEITHU OLIEHKU

I'IpM N3roTBAHETO Ha (*)VIHaHCOBVIﬂ OTHET PBbKOBOACTBOTO MNpaBu peauua npeanosioxXeHnd, OUeHKn
00nyckaHna OTHOCHO NpU3HaBaHETO N OLEeHABAaHETO Ha aKTUBW, NaCcnBu, Npuxoan n pasxogu.

HencteutenHute pe3yntatm Morat pna ce pas3nudaBatr oOT NpeanosfioXKeHndaTa, OUEeHKUTe U
0OonyCckaHnAaTa Ha PBbKOBOACTBOTO M B pedKkn Cliydanm CbOTBETCTBaAT HaNb/IHO Ha npenBapUTENTHO
oueHeHUTe pe3ynTtaTun.

Mpy N3roTBAHETO Ha nNpeacTaBeHns (PUHAHCOB OTYET 3HAYUMMUTE NPEeLeHKM Ha PbKOBOLACTBOTO NpU
npunaraHeTo Ha CHETOBOAHUTE NONUTUKM Ha [py>KeCTBOTO U OCHOBHUTE U3TOYHWULIM HA HECUTYPHOCT
Ha CYETOBOAHWTE MPUBNU3UTENHW OLEHKU HE Ce pasnuyaBaT OT Te3W, OMOBECTEHU B FOAULIHUSA
uHaHcoB oTyeT Ha [pyxectBoTo kbM 31 aekemBpu 2022 r. ¢ U3KMNIOYEHME HA AOMbIHUTENHUTE
aHanuau n npeueHKn OT rnefHa Tovka Ha noTeHumanHusa edekT Ha naHgemMusiTa Ha KopoHaBupyc
BbPXY OCHOBHUTE MPEANOMOXeHUs, OLEHKM U OOMNYCKaHWUs, KOUTO OKa3BaT HaW-3HaYUTENHO BRUsHME
BbpPXY NPU3HaBaAHETO U OLEHABAHETO Ha akTUBW, MAacuBMU, NPUXOAN U pa3xoan, MHopMaLms 3a KoMTo
e npeacraseHa no-gony.

4.19.1. WN3mepBaHe Ha 0OYaKBaHUTEe KPeaAUTHU 3aryom

KpeoutHute 3arybu npeacTaBnsBaTt pasnuvkata MeXxay BCWMYKM [OFOBOPHM MapuMyHM  NOTOLW,
ObIDKUMU Ha [py>KeCTBOTO M BCWMYKM MAPUYHU NOTOUM, KOMTO [pyKeCTBOTO O4vakBa Aa Monyudw.
OyakBaHuTe KpeauTHU 3aryGu ca BEPOSITHOCTHO NpeTerfieHa oueHka Ha KpeauTHUTe 3arybu, KouTo
n3nMckeat npeueHkaTa Ha [pyxecTBoTo. OuakBaHUTE KpeouTHU 3arybu ca [UCKOHTMPaHU C
MbpBOHaYanHus edeKkTUBEH NMXBEH MPOLEHT (MNN C KOpUrMpaHust CnpsMo pas3dveTa edeKTUBeH
NUXBEH MPOLIEHT 3a 3aKymeHW WNM MbpBOHaAYanHO Cb3gageHu (QUHAHCOBUM aKTUBUM C KpPeauTHa
obesueHka). OT rnegHa Tovka Ha NaHAeEMWUsiTa OT KOPOHaABMpPYC, [pyXecTBOTO npurara mno-
KOHCepBaTMBEH NOAXO4 3a M3YMCNSBAHE Ha O4YaKBaHUTE KpeauTHM 3arybu, uspassiBaw, ce B
3aBuLIaBaHe Ha JUCKOHTOBUS MPOLIEHT.

4.19.2. OueHsiBaHe NoO cnpaBeAniMBa CTOMHOCT

P1KoBOACTBOTO M3Mnon3Ba AOKNagu OT HEe3aBUCUMMMU CepTVI(*)VILI,VIpaHVI oueHunTesNn 3a oueHdABaHe Ha
cnpaBeagnnearta CTOMHOCT Ha WHBECTULMOHHUTE MMOTU. Te ca 683I/IpaHVI B MakCMMarliHa CTerneH Ha
nasapHu gaHHU U npeannornoXeHud, KOUMTo nasapHuTe y4acTtHuun buxa Bb3rnpuenn npu oueHAaBaHeTo
Ha AaaeH HeaABMXKUM MMOT, KOUTO Ca KOpUrmpaHm OTHOCHO CI'IeLI,VIC*)VI‘-IHVITe 0CcobEHOCTM Ha aKTUBUTE
Ha ,D,py)KeCTBOTO. Korato nuncear NPUIOXNMN Na3apHn AOaHHWU, PBbKOBOACTBOTO M3MNOJ1I3Ba CBOATA
Hal7|-p,06pa OUeHKa Ha npeanonoxeHudTta, KOUTo ouxa HanpaBunn nasapHuTe y4dacTHUUMN. Tesun
OUEHKM mMorat fga ce pasnudyaBatr oT OEeNCTBUTENHNTE LEHKN, KouTo Bmxa bunu onpepneneHn npu
cnpasennmnBa nasapHa cAelnka Mexay I/IH(bOpMI/IpaHVI N Xenaewwn ctpaHn B Kpad Ha OTYETHUA
nepwuoa. VlHCbOpMaLI,I/Iﬂ 3a OLEHUTENCKUTE MeToaAn U OonyCkaHuA e npencraBeHa B NOACHEHNE 6.1.
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5. OnepaTUBHU cermMeHTU

KbM HacToswms MOMEHT PbKOBOACTBOTO Onpeaens eauH onepaTtMBeH CErMeHT, KakTo € onucaHo B
nosicHeHne 4.6: ,OTtuutaHe no cermeHTn”. To3n onepaTtMBeH CerMeHT ce Habniogaea oOT
PBKOBOACTBOTO, KOETO B3EMa CTpaTErMYECKN peLleHns Ha 6asarta pesyntara Ha CerMeHTa.

duHaHcoBaTa VIHCbOpMaLI,VIFl 3a CerMeHtTa He Cce pas3nndaBa OT oOnoBecCTeHaTa CbVIHaHCOBa
I/IH(bOpMaLI,VIFl 3a ,D,py)KeCTBOTO. ®duHaHcoBUTE pa3xoan ce npernexaat peaoBHO OT PpbKOBOOUTENA,
B3eMall rmaBHUTE onepaTtnuBHU peLlEeHNA.

ObwaTa CymMma Ha npmuxogute, ornepartmnBHarta neyanba u akTMBUTE Ha CErMeHTa He ce pasnn4yaBsa oT
onoBecTteHaTa BbB (bVIHaHCOBVIFl OT4EeT 3a ,D,py)KeCTBOTO. I'Ipe3 npegcraBeHNnTe OTHETHU nepuoan
,D,py)KeCTBOTO HAMa Hepa3snpegeneHn aktuBu, onepaTtmBHnN npmuxoan n pa3xogn.

Mpe3 2023 r. HAMa HOBOMPUAOOUTM UNN NPOAAAEHN HETEKYLLMN aKTUBW.
Bcuukn nmotun Ha [pyxecTBOTO ce HamupaT B bvnrapus.
MpuxoguTe Ha [py>ecTBOTO ca OT KIMEHTN, perucTpupann B Benrapus.

Mpe3 2023 r. Tpu OT YeTMpUTE KNMEHTA MO JOrOBOPU 3a HAaeM ca reHepupanu no otaenHo Hag 10 %
OT npuxoamte OT HaeM Ha [pyxecTBOTO Bb3nuaalwin Ha 75 xun. ne. pe3 2022 r. Tpu OT nette
KNUeHTa no JoroBopu 3a Haem ca reHepupanu no otaenHo Hag 10 % oT npuxoauTe OT HaeM Ha
[OpyxecTBOTO Bb3Nu3aly Ha 97 xun. n..

OTtpapeHnTe noa Haem akTmBM KbM kpast Ha 2023 r. npeactaenssaT 3.42 % oT obwusa pasmep Ha
CEKIOPUTU3NPaHUTE akTUBK Ha [py>KecTBOTO.

Beuukn aktmeum u npuxoan Ha [pyxecTBOTO ca crneacTBMe OT OCHOBHaTa My OEWHOCT, KakTo e
AeduHupaHa B un. 5, an. 1, 7. 2 ot 3akoHa 3a ApyxecTBaTta CbC cneumanHa UHBECTULMOHHA Len 1 3a
OpyxecTBaTa 3a cekopuTMsauus, B cuna ot 16 mapt 2021 r.

OpyXecTBOTO € chnasuno usMckBaHusATa Ha un. 25, an. 1 - 5 ot 3akoHa 3a gpyxectBata CbC
creuuanHa NHBECTULMOHHA Len 1 3a ApyXecTBaTa 3a CeKiopuTu3aumsa Kato He e U3BBLPLUUMO HUTO
edHa oT uHBecTuumMnTe no 4n. 25, an. 2 - 5.

[pyXecTBOTO He e cTpaHa No GaHKOBM KPeauTM 1 He e obe3neyaBarno 3a4biMKeHUsa Ha TpeTu nmua, ¢
KOETO € cnasuno pernaMmeHTUTe OTHOCHO KOHKPETHW OrpaHnYeHus B TOBa HanpaBneHue, 3anoxeHn B
un. 26, an. 1 1 2 ot 3akoHa 3a ApyXecTBaTa CbC creumanHa MHBECTUMLMOHHA LEeN U 3a gpyxecTBaTa
3a ceKklopuTusaums.

6. WHBEeCTULMOHHM MMOTU

MHBECTULMOHHUTE NMOTK Ha ,D,py)KeCTBOTO BKI1HOYBAT 3€EMU U Crpada, KOUTo ce HamMmupart B Ip. CO(bVIFl
n rp. BapHa, KOUTO Ce AObpXaT C uen noly4vyaBaHe Ha npuxoaun OT HaemM uUnn 3a yBelindaBaHe
CTOMHOCTTa Ha KanuTana.

3a nHpopmMaums OTHOCHO ONpedensHeTO Ha crnpaBeanmMBaTa CTOMHOCT Ha MHBECTULMOHHUTE MMOTU
BWXTE NosiCHeHue 6.1.

MpomeHnTe B GanaHcoBUTE CTOMHOCTW, NPeACcTaBeHU B OoT4eTa 3a (DMHAHCOBOTO CbCTOSIHME, MoraT
Ja 6baaTt obob6LLeHn, KakTo creasa:

‘000 nB..
BanaHcoBa cToOMHOCT KbM 1 fiHyapu 2022 r. 38 659
HeTHa neyanba oT npomMsiHa Ha cnpaBeafiMBaTa CTOMHOCT 748
BanaHcoBa cTonHocT KbM 31 aekemBpu 2022 r. 39 407
HeTHa neyanba oT npomMsiHa Ha cnpaBeanMBaTa CTOMHOCT 852
BanaHcoBa cTonHocT KbM 31 aekemBpu 2023 r. 40 259

MHBECTULMOHHUTE MMOTM HE Ca 3aroXXeHM KaTo obe3neveHme No 3aabiKeHus.
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Mpuxoante ot Haemn 3a 2023 r., Bb3NM3awWwy Ha 75 xun. ne. (2022 r.: 97 xun. nB.), ca BKIIOYEHN B
OoT4yeTa 3a nevyanbarta unu 3arybata u gpyrusi BceobxBaTeH OoOXoA4 Ha pef ,[puxogun ot Haemun”. Te
BKMOYBAT (QUKCUPAHU JIM3UHIOBU MMallaHus, KOMTO He 3aBUCAT OT WHAOEKC UM MNPOMEHMNBU
npoueHTu. [pekuTe onepatmMBHM pa3xoaun B pasmep Ha 305 xun. nB. ca onoBecTeHu Ha pen ,Adpyru
pa3xoan” (2022 r. 272 xun. nB.), OT KOMTO 78 Xun. fnB. Ce OTHACAT 3a HEOTAAAEHU MO HAaeM UMOTH,
KOMTO He reHepupaT nNpuxoam oT Haemu npe3 2023 r. (2022 r.: 49 xun. nB.).

bboewmre MUMHMMaNHM NN3NHIOBM NOCTbMMIEHNS ca npeancrtaBeHn, KakTo cregBa:

MuHUManHu NM3NHroByu NOCTbLNNEHUNA

o 1 roanHa O6wo

Xun. ne. XWUn. ne.

31 pekemBpu 2023 r. 65 65
31 pekemBpu 2022 . 68 68

HaemHuTe ueHM He ca NpeTbpPneENn CblleCTBEHN NMPOMEHN Mpe3 nepmnoaa N He € Mmaro nepunoan
ocBoboaEeHM OT Haemu, nopaan HenpekKbCHaToCTTa Ha OEeNHOCTTa Ha HaemaTtenuTe.

6.1. OueHsiBaHe no cnpaBseanunBea CTOMHOCT Ha HE(*)VIHaHCOBVI aAKTUBMU

CnepgHata Tabnuua npeacrtaBs HMBaTa B Miepapxusta Ha HeUHaHCOBM akTuBM KbM 31 gekemBpwu
2023 r. n 31 gekemBpu 2022 r., oLeHABaHM NEPUOSNYHO NO cnpaBeanuea CTOMHOCT:

31 nekemBpu 31 nekemBpu
Hugeo 3 2023 r. 2022 .
‘000 nB.. ‘000 nB..

MHBeCTULIMOHHN UMOTHU:
- 3emMu 35 761 34 998
- crpaga 4 498 4 409
40 259 39 407

CnpaBep,nMBaTa CTOMHOCT Ha HeaBWXUMUTE UMOTU Ha ,D,py)KeCTBOTO € onpeaerieHa Ha 6asarta Ha
AOKInagn Ha He3aBUCUMKN NULEH3NPaHN OLUEHUTENN.

OpyXecTBOTO € WU3BbPLINMIO aHanu3 Ha MoTeHUManHuTe eqeKTM BbpXy OLEHsBaHeTO Mo
crnpaBeanvBa CTOMHOCT Ha WHBECTUMLUMOHHUTE UMOTW, KaTo € OTYENo Bb3MoXHaTa CyOeKTUBHOCT,
BKMIOYeHa B W3MepBaHMsiTA Ha ChnpaBeanvMBaTa CTOWMHOCT, OcCoOeHo Tesu, 6asvpaHu Ha
HeHabnogaeMu BxoaHW AaHHW. CneundmkaTa Ha UMOTUTE My, obaye e TakaBa, Ye nokauusaTa,
na3apHOTO MM MO3ULIMOHMPAHE U XapaKTEePUCTUKK, Npearionarart HanMune Ha peavua nasapHv gaHHU
M OvanasoHbT Ha HeMasapHUTE TaKkMBa He ce XapaKTepuaupa CbC 3HaYUMMU OTKIIOHEHWUSI CMPSIMO
npeaxoaHWTe Nepuoamn Ha oueHsiBaHe. HaunHbT Ha M3nons3BaHe Ha MMOTUTE, TSXHaTa JOXOAHOCT U
nasapHW NepcriekTUBK He ca NPeTbpreny 3HaYuTeNnHN npoMenn npes 2023 r.

3emu (Hueo 3)

CI'IpaBeD,J'II/IBaTa CTOMHOCT Ha 3eMuUTe € OLeHeHa, kaTo ca W3Mnon3BaHu MeToda Ha nasapHuTe
aHano3n n oCtaTb4HMA MeTo B onpenerieHo CbOTHOLWEeHNE, T.€. NPUIOXEH € T.Hap. TeXeCTeH MeTo4
- NpY U3NON3BAHETO Ha MoBeYe OT eAuH MeTo 3a onpefensdHe Ha nasapHaTa CTOMHOCT Ha obekTa,
3a [a ce u3Bede cnpaBednuBa nNasapHa CTOMHOCT ce onpefensaT OTHOCUTENHWTE Terna Ha
n3nons3saHUTe MeToaun.

OueHkaTa Ha cnpaBegnvMBaTa CTOMHOCT MO MeToda Ha MasapHWTe aHano3uM ce Oasvpa Ha
HabnogaBaHN LIEHM Ha CKOPOLUHW NMasapHu CAenkn 3a NogobHn MMOTK, KopurmpaHu 3a cneuuduyHmn
haKkTopun KaTto CbCTOsIHME, MEeCTONnonoXeHue 1 dyHkumoHanHocT. MNpes 2023 r. kopekuuaTa 3a Tesu
dakTopu Bapupa mexay -5 % 1 20 % (2022 r.: -10 % n 20 %).

CobluecTBeHN HeHabnogaBaHU AaHHM ca CBbpP3aHN C KOpeKunAaTa 3a CﬂeLl,l/IC*)l/I‘-IHVITe 3a 3eMunTe Ha
,D,py)KeCTBOTO CbaKTOpVI. CTteneHTa M nocokata Ha Tasu KopeKkumna 3aBucn Ot 6po;| n
XapaKTepuctmknTe Ha HabnogaBaHuTe na3apHu CcAernkn c nogobHN MMOTU, KOUTO ca M3MNON3BaHM 3a
LUernnTte Ha oueHKaTa. B'bl'lpeKVI 4ye Te3n JaHHU ca Cy6eKTl/IBHa npeueHKa, pbKkoBOOCTBOTO CHUTA, 4e
KpaVIHaTa oLieHKa He 61 ce NnoBnMsina 3Ha4YNTENHO OT OPYr Bb3MOXHU NpeanorioXeHU4d.
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OcTaTbyHUAT MEeTOod Ce MOon3Ba, KoraTo 3a [AadeH MMOT CbliecTByBa MfaHoBa Bb3MOXHOCT 3a
3acTposiBaHe, a CbLLO M KOraTo € HanuLe eneMeHT Ha HenposiBeHa CTOMHOCT, KOATO MOXe [a usrnese
HasiBe Mpu onpeaerneHn KanuTanoBnoXeHus 3a paspaboTsaHe Ha umota. OctaTbyHaTa CTOMHOCT Ha
“UMoTa NpeacTaBnsABa pasnukata Mexay CTOMHOCTTa cnef pa3paboTBaHeTO My M MbIHUTE pasxoau
3a paspabotBaHeTo My. C nomoliTa Ha EKCMepTHM pasyeTu ce MporHosupa pasmepa Ha Haii-
BEPOATHUTE MHBECTULIMK, KOUTO TpsibBa Oa ce NPeaBUOAT 3a PasBUMBAHETO Ha HEOBWXKUMUS UMOT.
MeToabT € KoOMBMHaLMA OT PasxoaHUSA U NPUXOAHUA MOAXon,.

AOmuHncTpaTmBHa crpaga (Huso 3)

Cl'lpaBeD,J'II/IBaTa CTOMHOCT Ha crpajata € OLeHeHa, KaTo ca W3Nons3BaHW MeToda Ha nasapHuTe
aHano3n n npuxogHua MeTon B onpeaerieHo CbOTHOLLEHUE, T.€. NMPUINOoXKeH € T.Hap. TeXXeCTeH MeTo.

OueHkaTa Ha cnpaBegnvMBaTa CTOMHOCT MO MeToda Ha MNasapHWTe aHano3uM ce Oasvpa Ha
HabnogaBaHN LIEHM Ha CKOPOLUHW NMasapHuU CAenkn 3a NnogobHn MMOTK, KopurmpaHu 3a cneuuduyHmn
haKkTopu KaTto CbCTOsIHME, MeCcTononoXxeHue u dyHkumoHanHocT. MNpes 2023 r. kopekuuaTa 3a Tesu
hakTopu Bapupa mexay -5 % n 5 % (2022 r.: -5 % 1 3 %).

CobluecTBeHN HeHabnwgaBaHM JaHHK ca CBbp3aHu C KOpeKuudaTa 3a CﬂeLl,I/I(bVI‘-IHVITe 3a crpagarta Ha
,D,py)KeCTBOTO (baKTOpVI. CteneHta n nocokata Ha Tasu KopeKkumna 3aBucun Ot 6p09| n
XapaKTepuctmknTe Ha HabnogaBaHuTe na3apHu cOernku c NogoOHM NMOTK, KOUTO Ca M3MNOM3BaHM 3a
LUernnTe Ha oueHKaTa. B'bl'lpeKVI 4ye Te3n JaHHuU ca Cy6eKTl/IBHa npeueHKa, pbKoBOOCTBOTO CHUTA, 4e
KpaVlHaTa oLieHKa He 61 ce NnoBnMsina 3Ha4YNTENHO OT OPYrn Bb3MOXHU NpeanorioXeHU4.

CnpaBep,nMBaTa CTOMHOCT Ha crpagata no npuxogHua ™MeTon € OueHeHa, KaTto oO4YakBaHuTe
NOCTbIJIEHNA OT HaeM Cce Kanutanun3mpat HETHO OT OnepaTtuBHUTE pa3xodn, Kato Cce U3nosi3Ba
OWNCKOHTOB TMPOLEHT, CbOTBETCTBALL, Ha Nna3apHUA O0XO04 OT CKOPOLUHU CcOerlkun C noaobHN UMOTWN.
Korato aKTyanHumAaT pasmep Ha HaemMa Ce pasdiindaBa CbLEeCTBEHO OT O4YakKBaHuA, MOCnegHuAT
CbOTBETHO CE Kopurupa. I'Ipw npeueHKaTa 3a o4akBaHUTE NOCTbIMJ1IEHNA OT HAEM Ce B3UMaT npenBsng
OCTaBalLMAT MOJS1E3EH XXMBOT Ha Ccrpagara.

Halt-cbluecTBeHMTe BXOASLUM OaHHM, KOMTO He MmoraT ga O6baaTt HabnogaBaHu, ca oueHeHaTa
CTOMHOCT Ha Haema WU OUCKOHTOBUAT NPOLUEHT. CnpaBep,nMBaTa CTOMHOCT 6un ce yBenunyuna, ako
CTOMHOCTTA Ha Haema ce yBenunin wnnm AOUCKOHTOBUAT NPOUEHT Ce Hamalnu. OueHkaTta €
YyBCTBUTEJTHA KbM NPOMEHN N B ABETE NpeanosioXXeHus.

7. AKTUBM B npouec Ha usrpaxpaHe

2023 2022

‘000 n.. ‘000 n..

HaTtpynaHu pasxoau no usrpaxgaHe Ha MMOTU 321 78
321 78

,D,py)KeCTBOTO € npesBesio aBaHCU MO CKIKOYeH OO0roBOp 3a MPOEKTAaHTCKMU YCIyrn 3a KOMMIEKC OT
KUNUWHN 1 aAMUHNCTPATUBHU Crpadn BbpxXy MMOTa My B Ip. BapHa.

8. I'Ipe,qnnaTeHM CyMM 3a I'IpI/I,D,OGVIBaHe Ha akTuBu

2023 2022
‘000 nB. ‘000 nB.

HeTekywm:
MpepnnateHn cymu 3a npugobreBaHe Ha NHBECTULMOHHM UMOTH 2 000 2 000
2000 2000

B cneacteue Ha cbLecTByBaln cpegHOCPO4YHN HaeMHN OTHOLLEeHUA C TpeTu nuua, ,D,py)KeCTBOTO e
npeanpueno nNoJinTuKa no 3amMpassdBaHe Ha noanexawunte Ha peann3dauna MHBECTULIMOHHU MPOEKTH,
MO KOUTO Ca npeaoctaBeHn aBaHCU Npe3 npeaxogHn nepunogn.
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9. TobproBcku n gpyru B3eMmaHus

2023 2022

‘000 nB.. ‘000 nB..

TbproBcku B3emaHusi, 6pyTHO 23 19
O0e3ueHka Ha TbProBCKU B3EMaHUSA 4) 4)
THproeckn B3eMaHus 19 15
BaemaHua no uecus 2 464 2489
BaemaHe no npekpateH 4oroBop 970 1261
B3aemaHusa no HeycToMKN 376 335
[aHbum 3a Bb3CcTaHOBsABaHE 1 -
O0be3sueHka (886) (562)
PuHaHCOBU aKTUBHU 2925 3523
THpProBCKU U Apyru B3eMmaHus 2944 3538

Bcuukn TbproBckn M Opyrm (UMHAHCOBM B3eMaHusi Ha [pyXecTBOTO ca MpernefaHn OTHOCHO
HacTbNUIN CbOWUTUS Ha HEU3MbIIHEHME W € MPUITOXKEH OMPOCTEH MOOXOL 3a OMNpedensHe Ha
OYaKkBaHUTE KpegouTHM 3arybu KbM Kpas Ha nepuopa, Ha wuHAMBMAyanHa 6asa. 3arybute ot
obes3ueHka Ha TbproBCkM M ApyrM (OMHAHCOBWM B3eMaHuss B pa3mep Ha 324 xun. nB. (2022 r.:
Bb3CTaHOBEHW 3arybu oT obe3ueHka Ha TbpProBCKM W ApyrM (PMHAHCOBU B3eMaHus (HETHO OT
obesueHkaTa) B pa3amep Ha 124 xun. nB.) ca Npu3HaTKM B OT4YeTa 3a nedyanbarta wnu 3arybaTta u
Opyrvst BceobxBaTeH Joxopn Ha peg ,Jdpyru pasxogun”.

M3ameHeHneTo B pa3Mepa Ha KOPEKTMBa 3a O4akBaHW KPeAUTHWU 3arybu Ha TbproBckUTe U ApYru
¢pvHaHCOBM B3eMaHUsl MoXe [1a Obae NPeacTaBeHo Mo CreAHNs HauMH:

2023 2022

XUn. nB. Xun. nB.

Cango kbm 1 ssHyapu (566) (690)
3aryba ot o6esLeHka (324) (196)
Bb3cTaHoBsIBaHe Ha 3aryba oT obe3ueHka - 320
Canpo kbMm 31 gekemBpU (890) (566)

AHanus Ha TbpProBCkUTE U Oopyrute (*)VIHaHCOBVI B3eMaHuA € npeacrtaBeH B NOACHEHNE 21.2.

Bcunukn B3emaHusa ca KPaTKOCPO4YHMN. HeTtHata 6anaHcoBa CTOMHOCT Ha B3emaHusiTa ce npnema 3a
pa3ymMHa I'IpI/I6J'II/I3VITeJ'IHa OLEHKa Ha crnpaBeanneata Uv CTOWMHOCT.

PbKkoBOACTBOTO Ha ,D,py)KeCTBOTO € N3BbpLINII0 AeTanneH aHanua Ha pa34eTuTe C KOHTPareHTnTE Cn
Ha unHaunBuayarHa 0asa, KaKkTo U noTeHumnanHus e(*)eKT BbpXy KpeAUTHOTO MM KadyecCTBO, B T.4. OT
rmeagHa To4YKa Ha cbopMleaHe Ha obocHOBaH pa3smep Ha o4YakBaHUTE KpeaUTHU 3ary6M, CbrnacHo
Bb3NnpuneTnda moaern 3a onpeanendHeTto MM B CbOTBETCTBUE C MC®O 9. Ha 6a3a M3BbpPLUEHNA aHanus,
PtkoBOoACTBOTO Ha ﬂ,py)KeCTBOTO CynTa, 4e B KpaTKOCpO4eH mnjiaH He ca HallInvyHU MHOAUKauuUn 3a
BriowlaBaHe Ha KpeaAUTHOTO Ka4yeCTBO Ha KOHTPAreHTuTe, Kakto n 4e KbM HacCToANMA MOMEHT HE Ca
Hanumue OCHOBaHMA 3a NpoMAHa Ha MoAeria 3a KallKyrnnpaHe Ha OYakBaHu KpeauTHU 3ary6V|.

10. lMapu 1 napuyHU eKBMBanNeHTn

2023 2022
‘000 nB.. ‘000 nB..

MapwnyHn cpencTtea B 6aHkn 1 B 6poii B:
- Obnrapckv neea 13 255
Mapu 1 napuyHM ekBMBaNeHTn 13 255

,D,py)KeCTBOTO € U3BLPLINIO OLEHKa Ha OYaKBaHUTE KpeaUTHU 38Fy6l/l BbpPXy napuyHu cpencrtea u
napn4yHn eKBMBari€HTU. OueHeHaTa CTOMHOCT € He3Ha4yuTernHa, nopaan Koeto € onpeagerieHa Kato
HeCblleCTBEeHa N HEe € Ha4YuClneHa BbB (bI/IHaHCOBVITe OTHETU Ha ,D,py)KeCTBOTO.
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11. AKuMoHepeH Kanutan

Pervctpupanuat kanutan Ha [dpyxectBoTo e pa3npegeneH B 1 077 193 6posi 0OUKHOBEHU aKLmu C
HOMWHanHa CToMHOCT B pa3Mep Ha 1 nB. 3a akuus. Beuukn akuum ca ¢ npaBo Ha norydyaBaHe Ha
OVBUOEHT M NMKBMOAUNOHEH O8N U NpeacTaBnaBaTt eauH rnac ot obwoTo cbOpaHmne Ha akuMoHepuTe
Ha [lpyxecTBoTO.

2023 2022
Bpoli n3gageHn 1 HaNbAHO NNaTEHN aKUUK:

B HauanoTo Ha roguHaTta 1077 193 1077 193
O6Lww 6pon n3pnageHn U HaMbITHO akuuK Ha 31 gekemMBpU 1077 193 1077 193
12. THLProBCKU U APYrU 3a0bIMKEHUNA

2023 2022
‘000 n.. ‘000 nB..
Tekywum:
THproBckn 3aabmKeHNs 3 2
duHaHCOBM NacuBU 3 2
[aHbuHM 3a0brkeHns 351 302
"nobwu, HeyCTOWKN N NNXBK 3a NpPocpoYne 15 15
HedunHaHcoBU nacusu 366 317
TeKkyLiM TbProBCK1 U APYrU 3aAbIMKeHUA 369 319
13. Pa3xogm 3a nepcoHana
2023 2022
‘000 ns. ‘000 nB..
Pasxogu 3a 3annatu (16) (10)
Pasxoau 3a ocurypoBku (2) (1)
Pa3xoau 3a nepcoHana (18) (11)
14. [Opyru npuxogm
2023 2022
XWn. nBe. XWn. nBe.
HeycTonku 41 50
Opyru 1 10
B T.4.: 42 60
Mpuxogu, KOUTO ce Npu3HaBaT KbM onpeaeneH MOMeHT 42 60
Mpuxogu, n3sbH obxeata Ha MCPO 15 - -
15. Pa3xoau 3a BLHLUHU yCnyru
2023 2022
‘000 ns. ‘000 nB..
CueTOoBOAHO OOCNYyXBaHe (32) (27)
KoHcymaTneu (22) (30)
HesaBucum donHaHcoB oauT (11) (8)
[bpXaBHU N Apyrv Takcu (9) (26)
3acTpaxoBku (5) (5)
Bb3HarpaxxgeHue 3a 6aHka-genosutap (3) -
Apyru (4) (3)
(86) (99)

Bb3HarpaxgeHneTto 3a HesaBucuUM uHaHcoB oguT 3a 2023 r. e B pa3smep Ha 11 xun. nB. pe3
roguHata He ca NpefocCTaBsHWM [aHbYHU KOHCYMTauum unu Apyru ycrnyri, HecBbp3aHu C oauTa.
Hactoswoto onoBecTsiBaHe € B WU3NbIIHEHME Ha uM3uckBaHusTa Ha un. 30 or 3akoHa 3a
CYETOBOACTBOTO.
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16. [Opyru pasxoau

2023 2022

‘000 ns. ‘000 ns.

MecCTHM JaHbLM U Takcu (305) (273)

Hauuncnexu nuxsu 3a 3abasa (27) (82)
Ob6esLeHKa Ha B3eMaHus,

HETHO OT Bb3CTaHOBeHa 3aryba ot obesLeHka (324) 124

Apyrn - (10)

(656) (241)

17. [Joxopa Ha akums U QUBNOEHTU

17.1. [Ooxopa Ha akuus

OCHOBHUAT O0X0[ Ha akuusl € M3YUCIMeH, KaTo 3a 4YMCnuTen € u3nonssBaHa HeTHaTa nevyanba,
nognexatla Ha pasnpegeneHue Mexay akLumoHepute Ha [pyXecTBoTo.

Cpeﬂ,HO npeTerneHnaT 6p017| akunn, n3nons3esaH 3a U34UCndaBaHETO Ha 00XOo4a Ha akuuda € OTHEeCEH
KbM HeTHaTa neyanba, noanexaiwia Ha pa3npeneneHne Mexay nputexarternnTte Ha 0OMKHOBEHU
akKunn 3a n3vncriaBaHe Ha Aoxoaa Ha akuud, Kakto crnenBa:

2023 2022
Meyan6a, nognexawa Ha pasnpegenexve (B ns.) 208 521 553 828
CpeaHo npeTterneH 6pon akumm 1077 193 1077 193
Hoxop Ha akuusA (B NB. 3a aKLus) 0.19 nB. 0.51 nB.

17.2. [OuBuaeHTn

Mpe3 2023 r. n 2022 r. 3a [dpyXecTBOTO He € Bb3HWKHANO 3afbilKeHue 3a pasnpefensdHe Ha
OVBUOEHTM KbM CBOMTE akumoHepu, nopagm dakra, ye crneq npeobpasdyBaHe Ha (HUHaAHCOBUSA
pe3ynTar 3a BCeku OT npeaxoaHute nepuoamn (cbotBeTHo 2022 r. n 2021 r.) cbrnacHoO N3ncKBaHusITa
Ha yn. 10, an. 3 ot 30CUL, n un. 247a oT TbProBCKNsl 3aKOH N PECT. CbINACHO HOBUTE pernameHTu
Ha un. 29, an. 3 ot 3akoHa 3a ApyxecTBaTa CbC CreumnanHa UHBECTULIMOHHA Lien 1 3a ApyxecTBaTta
3a cektoputusaumsa (30CHNLUAOC), BnA3bn B cuna Ha 16 mapt 2021 r., ca perncTpyMpaHm oTpulaTenHm
pesyntaTu.

MpeobBpa3syBaHeTo Ha (PMHAHCOBUTE pe3ynTaTti, MoXe Aa 6bae NpeacTaBeHo KakTo credsa:

2023 2022

‘000 nB.. ‘000 nB..

Meyan6a, nognexawa Ha Nnpeobpa3syBaHe 209 554
MpeobpasysaHe pega Ha 3OACNLOC (852) (748)
PesynTaTt 3a pa3npeaensiHe (643) (194)
CpeaHo npeTerneH 6pon akumm 1077 193 1077 193
AnMBnAeHT Ha akums (B NB. 3a aKLus) - nB. - nB.

18. Cpenkm cbc CBbp3aHU Nuua

CB'bp3aHVITe nda Ha ,D,py)KeCTBOTO BKITHOYBAT akKUMOHEPU, KIKYO0B ynpaBiieHCKM nepcoHan nu apyru
CBbp3aHu nnua noa obuw, KOHTpPOI1. CB'bp3aHVITe Jinga, C KOUTO Ca U3BbpLUBaHWN COENKM Npe3 nepmnoga
Ca onncaHu no-gony.

e LlleHTpanHa KoonepaTtusHa baHka ALl

AKko He e M3PUNYHO YyNOMEeHaTO, TpaH3aKunMmnTe CbC CBbpP3aHn Nnua He Ca n3BbpLUBaHM Npu cneunarnHun
yCcnoBsua n He Ca npeanocTtaBAHU UK NonyvYaBaHN HUKaAKBU rapaHUmn.
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18.1. Cpgenku c opyrv cBbp3aHu nNuua nop o6 KOHTPOI U HENMpeKu CO6CTBEeHUL U

2023 2022
‘000 nB.. ‘000 nB.

Apyrv cBbp3aHu nuua:
- Haem Ha HegBM»KMMU MMOTH 11 37
- Monyyenu ycnyrm (1) -

18.2. Cpgenku c K/H04YOB yNpaBJiIeHCKN NepcoHan
KnioyoBusAT ynpaBneHckn nepcoHan Ha [pyXKecTBOTO BKMYBa u4reHoBeTe Ha CbBeTa Ha
aupektopute. PasxoguTe 3a Bb3HarpaxaeHusi Ha KrniovoBUs YNpaBIieHCKU NepcoHan ca crieqHuTe:

2023 2022
‘000 ns. ‘000 ns.

Pa3xoau 3a Bb3HarpaxaeHusi U OCUrypoBKHU:
- Bb3HarpaxaeHus 11 5
- OcurypoBku 1 1
12 6

19. Pa3yeTu cbC CBbP3aHU Nuua B Kpas Ha roguHaTta
Kbm 31 nekemspun 2023 r. [pyXeCTBOTO HAMA pasyeTn CbC CBbP3aHu nuua.

20. YcrnoBHM aKTMBM U YCIIOBHU NacuBuU
Mpes roguMHaTa He ca NpeasBeHn rapaHLMOHHN 1 NPaBHU UCKOBE OT 1 KbM [Ipy>KecTBOTO.

Oo 31 pekemBpu 2023 r. HAMa TeKylM NPOBEPKM U PeBM3UM Ha [pyxecTBOTO OT JaHbyHaTa
agMUHUCTpaLUS.

21. Kateropuu pyHaHCOBM aKTMBM U NacuBMU

BbanaHcoBuTe CTOMHOCTM Ha d)VIHaHCOBVITe akTmBu " nacmBu Ha ,D,py)KeCTBOTO moraT ga 6bpar
npencrtaBeHn B CrneaHNTe KaTeropun:

PuHaHCOBU aKTUBHU MosicHeHune 2023 2022
‘000 nB. ‘000 nB.

[brroBy MHCTPYMEHTM NO aMOpTU3MpaHa CTONHOCT:
THbproecku 1 opyru B3emaHusi 9 2944 3 538
Mapu 1 napnyHn ekBMBaNeHTn 10 13 255
2 957 3793

PduHaHCOBM NacuBU MosicHeHune 2023 2022
‘000 nB. ‘000 nB.
®durHaHCOBM NacuBK, OTYUTAHU NO amMopTU3MpaHa
CTOMHOCT:
Tekywn nacmeu:
THproBckn 3aabmKeHNs 12 3 2
3 2
BwxTe nodcHeHve 4.12 3a uvHOpMaLMs OTHOCHO cYeTOBOAHaTa MNOSMMTUKA 3a BCSKa KaTeropus
uHaHCOBM MHCTPyMeHTU. OnucaHne Ha nonutuMkata M LenuTe 3a yhnpaBlieHMe Ha pucka Ha
[pyxecTBOTO OTHOCHO (PUHAHCOBUTE MHCTPYMEHTU € NpeCcTaBeHO B NOSCHEHNe 22.

22. PuckoBe, cBbp3aHU ¢ (PMHAHCOBUTE MHCTPYMEHTU

Llenn n nonutuka Ha pbKOBOACTBOTO NO OTHOLLEHME yrpaBrieHne Ha pucKa

[pyXecTBOTO € M3NOXEHO Ha pasfM4yHM BMOOBE PUCKOBE MO OTHOLUEHWE Ha (PUHAHCOBUTE CU
WHCTPYMeHTW. 3a noseye MHGPOPMaLMs OTHOCHO (PMHAHCOBUTE akTMBM WM MacuBM MO KaTeropum Ha
[pyXecTBOTO BUXTE NosicHeHWe 21.

YHpaBneHMeTo Ha pUCKa Ha ,D,py)KeCTBOTO Ceé ocCbllecTBABa OT CbBETa Ha AOUpPEKTopute, YMITO
npuopnuTeTr € Aa OCUrypm KpatkocpodyHute W CpeaHOCPOYHU MNapuyvHuM noTouu, Kato Hamalu
n3naraHeTo Chn Ha (bVIHaHCOBVI nasapmu.

Han-cbluectBeHUTE CbVIHaHCOBVI pUCKoBe, Ha KOUTO € U3INOXXEeHO ﬂ,py)KeCTBOTO, Ca onuncaHu no-gony.
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22.1. AHanu3 Ha nasapHus pUcK
22.1.1. BanyTteH puck

lNo-ronamarta 4acT OT cOenknTe Ha ,D,py)KeCTBOTO Ce ocbllecTBABaT B 6'bﬂrapCKVI nesa. ,D,py)KeCTBOTO
CKIno4Ba 1 cAerikn B eBpO, KOETO npeanosrara MmHMMarneH sarnyTeH puck, nopaamu CbI/IKCI/IpaHVIFl KypC
Ha neBa cnpdamMo €BpOoTO.

22.1.2. JluxBeH puUck

[pyXecTBOTO He u3Monaea npuBreYeH kanutan nod dopmata Ha 6aHKoBM WUNU Opyrn 3aemu,
KpeauTn, oBbpapadT U Opyrn UHAHCUpaHWs, KOMTO Aa ca 00Bbp3aHM C JIMXBEHU HMBa U HAMa
APYTV pasyeTy ¢ NnasBally NMXBEeHW NPOLEHTU, KOETO HE o u3rara Ha NXBeH PUCK.

22.2. AHanu3 Ha KpeguTHUS PUCK

KpeouTHUAT puck npeacraBnsiBa pUCKbT OafeH KOHTpareHT Aa He 3annaTtv 3adbiMKEHUETO CU KbM
OpyxecTBoTO. [pYXECTBOTO € M3IIOXEHO Ha TO3W PUCK BbB Bpb3ka C pasnnyHn UHaAHCOBU
WHCTPYMEHTU, Hanpumep Npuv Bb3HUMKBAHE Ha B3EMaHUs OT KIMEHTWU, OEeno3npaHe Ha CpeacTBa U
apyrv. MianaraHeto Ha [py>eCcTBOTO Ha KpeaUTEH PUCK € OrpaHMYeHo A0 pa3mepa Ha GanaHcoBaTa
CTOMHOCT Ha (DMHaAHCOBUTE aKTUBM, MPU3HATU B Kpas Ha OTYETHMS Nepuod, KakTo € MOCOYEHO B
cnepBawara tabnuua.

2023 2022
‘000 ns. ‘000 nB..
Fpynu doMHaHCOBM aKTUBU — 6anaHCOBU CTOMHOCTU:
[brroBy MHCTPYMEHTM NO aMOpTU3MpaHa CTOMHOCT
THbproecku 1 opyru B3emaHust 2944 3 538
Mapu 1 napuyHM ekBMBaNeHTn 13 255
O6wo hMHaAHCOBU aKTUBMU 2 957 3793

,D,py)KeCTBOTO penoBHO crnegn 3a Heu3NnbJIHEHUETO Ha 3aAdbiDKeHUATa Ha CBOU KITMEHTU U Opyru
KOHTpareHTn, ycraHoBeHn nHonsmnayanHo, n U3nons3ea tasmn VIHC*)OpMaLI,VIﬂ 3a KOHTPOJ1 Ha KpeauTHusa
PUCK. MNonutuka Ha ,D,py)KeCTBOTO € [a N3BbpLliBa TpaH3akKunm camMo C KOHTpareHTn c D,O6'bp KpeauTeH
peVITVIHF. PbkoBOoACTBOTO Ha ,D,py)KeCTBOTO CyunTa, 4e BCUYKM ropecriomeHatu (*)VIHaHCOBl/I akKTnBu,
KOUTO He ca 6unun obes3LeHsiBaHN UNK ca C HAaCTbNUI Nagex npes npegcraBeHnTe OTY4ETHU NeEPUoan,
ca CbI/IHaHCOBVI aKTUBKM C BUCOKa KpeauTHa OLEeHKa.

,D,py)KeCTBOTO He e npenocrtaBAno d)VIHaHCOBVITe CW aKTUBM KaTo obe3nedeHne no CAenku.

erﬂ,VITHVIFlT PUCK OTHOCHO Mapwn " napu4Hn ekKkBmBarneHTn ce CcHMUTa 3a HEeCbLLUECTBEH, Tbh KaTo
KOHTpareHTuTte ca OaHkn ¢ /J,o6pa penyTauna n BUCOKa BbHLUHA OLUEHKa Ha KpeaAUTHUA peVITMHF.

22.3. AHanu3 Ha NUKBUOHUA PUCK

JlvkBngHUAT PUCK npeacrtasnAaBa PUCKLT ,D,py)KeCTBOTO Aa He MOXe Oa noracu cBouTe 3aabJIKEeHUA.
,D,py)KeCTBOTO nocpewa Hyxxgunte Cn OT NUKBUOAHU CpencCTBa, KaToO BHMUMATENHO cnean nnawaHudaTa
no noracutenHute nnaHoBe Ha AbIITOCPOYHUTE C*)VIHaHCOBVI 3aAbIKEHNA, KaKTO M BXoaAllUTe U
n3xoadalin napmndHm notoun, Bb3HUKBaALLM B XO04a Ha onepatmBHaTa DENHOCT. Hy)K,EI,VITe OT JIMKBUOHU
cpencrtea ce cnenAqat npeanMHO Ha 6asaTa Ha 30-aHeBHM NPOrHo3n. Hy)K,EI,VITe OT NMUKBMNAHWN CcpeacTBa
B OBJITOCPOYEH NMi1aH ce onpeaenAat mece4vHo.

LpyXecTBOTO AbpPXU Napu B 6poit, 3a Aa nocpella NUKBUAHUTE CY HYXaW 3a nepvoan Ao 30 gHu.

Kbm 31 gekemBpu 2023 1. nagexvnte Ha OOrOBOPHUTE 3adbibkeHns Ha [pyXecTBoTO ca 0606LeHn,
KaKTo crneasa:

Tekyuwu
31 pekemBpu 2023 r. Oo 3 meceua
‘000 nB.
THProBCKN 3aabimKeHNs! 3
O6wo 3

Kbm 31 gekemBpu 2022 1. nagexute Ha OOroOBOPHUTE 3adbibkeHns Ha [pyXecTBOTO ca 0606LeHn,
KaKTo crneasa:
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Tekyuwu
31 npekemBpu 2022 . [Oo 3 meceua
‘000 nB.
THproBckn 3agbrmkeHUs 2
O6wo 2

CToMHOCTMUTE, OMOBECTEHM B TO3W aHanNU3 Ha MNafdexuTe Ha 3aabiMKeHUATa, npencrasnaBat
HEOUCKOHTUPaHUTE Napn4HM noToLun No AoroBopute, KOUTO Morat ga ce pasrnin4aBsat OT GanaHcoBuTe
CTOMHOCTM Ha 3a4blMKEHMsITA KbM OTYETHaTa gara.

PuHaHCOBUTE aKTUBMU KaTo cpeacTBo 3a ynpaBlieHMe Ha NIMKBUOHUA PUCK

I'IpM oueHdABaHeTO U ynpaBlieHMEeTO Ha JIMKBUOHUA PUCK ﬂ,py)KeCTBOTO OT4YUTa OYakBaHUTE NapU4HU
notoun Ot (bI/IHaHCOBVI MHCTPYMEHTH, Nno-cneunarnHo Halnun4yHute napuyHn cpencrtBa, TbProBCKU U
apyrm B3eMaHUA. HanuyHute napunyHn pecypcu un B3eMaHuA HagBulaBaT 3HAYUTENTHO TEeKyLUTe
HY>XOW OT M3Xo4dAl, napuyeH MnoTOK. CbrnacHo ckno4YeHuTe A0roBopn BCUYKM MapUyHK nNoTounN OT
B3eMaHuaA ca ObJ/KMMU B CPOK OO0 ABaHaOeCeT MeceLla.

23. Monutuka n npouenypuv 3a ynpaBsrieHMe Ha Kanutana
LleJ'IVITe Ha ,D,py)KeCTBOTO BbB BPb3Ka C ynpaelieHne Ha Kanutana ca:

e [a ocurypm crnocobHoCTTa Ha ,D,py)KeCTBOTO 0a npoabitkn Aa CbuleCTByBa KaTo Jencrseallo
npegnpudaTune; n

e [a ocurypun ageksaTHa peHTa6VIJ'IHOCT 3a akKuuMoHepute, KaTto onpenend ueHarta Ha
NPOAYKTUTE N yCrnyrute Cu B CbOTBETCTBME C HABOTO Ha PUCKa.

,D,py)KeCTBOTO HabntogaBa kanuTana Ha 0as3aTa Ha CbOTHOLUEHMETO HAa COOCTBEHMS KanuTan KbM
HETHUA ObIr.

,D,py)KeCTBOTO onpenend cOOCTBEHMS KanuTan Ha OCHoBaTa Ha HeroBata OanaHcoBa CTOMWHOCT,
npeacraBeHa B oTyeTa 3a (PMHAHCOBOTO CbCTOSIHME.

HeTHMAT Obnr ce wmsyucnsia kato obuia CyMa Ha 3aabliKeHudTa, HamMalleHa C GanaHcoBaTa
CTOMHOCT Ha napute n napnyHnNTE eKBMBarneHTun.

KanutansT 3a npegcraBeHnTe OTY4ETHU Nnepnoan Moxe aa oboe aHanun3npaH, Kakto crnegBa:

2023 2022
‘000 nB.. ‘000 nB.

Cob6cTBeH KanuTan 45 168 44 959
O6wWo 3agbrkeHns 369 319
- Mapwn 1 napn4HU ekBMBanNeHTH (13) (255)
HeTteH gbnr 356 64
CbOTHOLUEeHNe Ha COOCTBEeH KanuTan KbM HeTeH AbNr 126.88 702.48

,D,py)KeCTBOTO ynpaendBa CTPYyKTypaTta Ha Kanutana W npasu HeobxooMmuTe Kopekunn B
CbOTBETCTBME C TMNPOMEHUTE B WMKOHOMUYECKaTa obcTaHoBKa MU PUCKOBUTE XapaKTEPUCTUKN Ha
CbOTBETHUTE aKTUBW. 3a aa noaabpiXKa Uinn Kopurnpa KanmtanoBaTta CTPYKTypa, ,D,py)KeCTBOTO MOXe
[a BbpPHE Kanutan Ha akuynoHepuTte, Aa eM1UTnpa HOBU akunn Uinn ga npoaage aktmewn, 3a ga Hamanmum
3aabIKeEHNUATA CU.

,D,py)KeCTBOTO He € NMPOMEHAIO uennuTe, NoNIMTUKNTE 1 NnpouecuTe 3a ynpasrieHne Ha Kanutana, Kakto
N Ha4nHa Ha onpeaendaHe Ha Kanutana rnpes npeacraBeHNUTe OT4ETHU nNepuruogn.

24. Cb6utHA cnep Kpasi Ha OTYETHUA Nepuog

He ca Bb3HUMKHanNu Kopurnpatrimn CbOMTUS UNU 3HAYUTENHN HeKopurmnpatrin cbouTUA MeXxay aartarta Ha
(bI/IHaHCOBVIFl OTHEeT U gataTta Ha OTOPU3NpaHETO MYy 3a n3gaBaHe.
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25. OpoGpeHune Ha ouHAHCOBUS OTYET

®PuHaHcoBMAT oTyeT kbM 31 gekemBpu 2023 r. (BKMOYUTENHO CpaBHUTENHaTa WHGOpMaumsa) e
YTBbPAEH 3a n3gaBaHe oT CbBeTa Ha gupekTopuTe Ha 29 mapT 2024 r.
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[oknapg 3a npunaraHe Ha NonuTuKaTa 3a Bb3HarpaxaeHuaTa
Ha uneHoBeTe Ha CbBeTa Ha AUpeKTopuTe

2023 .

CCl oal Kutate

Hoknap,

3a npunaraHe Ha NoJfiIMTMKaTa 3a Bb3HarpaxaeHusATa Ha
yrieHoBeTe Ha CbBeTa Ha AMpeKTopuTe

Ha UKB Pubn Uctent ®onpa AACUL 3a 2023 r.

HactoswmaTt goknag e u3rotBeH Ha ocHoBaHue u4n.12 ot Hapen6a Ne 48 Ha Komucusta 3a domMHaHcoB
Hag3op oT 20 mapt 2013 r. 3a M3UCKBaHMATA KbM Bb3HarpakaeHuaTa, U cbabpxa npernen Ha HaduHa, no
KOWTO € npunaraHa nocnegHata akTyanuavpaHa MnonuTuMka 3a Bb3HarpaXxaeHusta, pa3paboTeHa oT
yrnpaBuUTENHNS opraH u yTebpaeHa oT O6woTo cbbpaHme Ha 12 oktomBpu 2020 r. [doknagbT cbabpxa
nporpamMa 3a npunaraHe Ha nonuTukaTa 3a Bb3HarpakgeHusiTa 3a cneapawiarta ouHaHCOBa roguHa, Kakto u
WHpopmMaLns BbPXY CbLUECTBEHUTE U3MEHEHUS, MPUETU B HESl, CNPSIMO NpeaxoaHaTa prHaHcoBa roauHa.

. WHdopmauma 3a HauMHa, NO KOMTO NONMUTUKATA 3a Bb3HarpaXxneHusita e npunaraHa npes 2023 r.

1. MH(*)OpMaLWIﬂ OTHOCHO npoueca Ha B3eMaHe Ha pewleHnsa npu onpepensaHe Ha NOJIMTUKaTAa 3a
Bb3HarpaxaeHunAaTa, BKIHOYUTENTHO, akKOo € MNpPUINoXumo, I/IH(*)OpMaLWIﬂ 3a MaHAaTa U CbCTaBa Ha
KOMUTETa NO Bb3HarpaxagaeHusATa, MMeHata Ha BbHLWHUTE KOHCYNTaHTU, YUMUTO yCnyru ca ounu
n3non3BaHu Npu onpegendHeTo Ha NOJIMTUKATA 3a Bb3HarpaxgeHudaTa

MonuTtukaTa 3a Bb3HarpaxaeHusaTa Ha LUIKB Pubn Wctent ®oHg ALCKL e paspaboTeHa oT uneHoBeTe Ha
CbBeTa Ha gupekTopuTe, B CbOTBETCTBME C NPUETUTE HOPMATUBHW aKToBe WM YcTaBa Ha [pyXecTBOTO.
Bcsako HeMHO naMeHeHne 1 JonbriHEHNE ce pa3paboTBa oT CbBeTa Ha [upekTopuTe 1 ce yTBbpXxaaBa OT
O6woTto cbbpaHue Ha akumoHepuTe. HacToswarta monutvka e npueta Ha 3acegaHne Ha CbBeTa Ha
anpektopute ¢ npotokon ot 10 aeryct 2020 r. u e yTBbpaeHa oT pegoBHoTOo OOWO cbbpaHue Ha
aKkumnoHepuTe Ha [pyxecTtBoTO, NpoBeaeHo Ha 12 oktomepu 2020 r.

Mpes 2023 r. UKB Pubn Uctent ®ong AOCULL He e cb3gaBano KomuTteT no Bb3HarpaxgeHusTa. [Mpu
paspaboTBaHeTo Ha [lonuTukaTa 3a Bb3HarpaXxgeHvusTa He ca Non3BaHu BbHLUHU KOHCYTTaHTK.

2. MH(*)OpMaLWIﬂ OTHOCHO OTHOCMUTEesNIHaTa TeXeCcT Ha MNPOMEeHSIMBOTO U MNOCTOAHHOTO
Bb3HarpaxaeHue Ha YreHoBeTe Ha ynpaBuTesiHUTe U KOHTPOJTHUTe OpraHu

UneHoBeTe Ha CbBeTa Ha gupektopute Ha LIKB Puwbn Uctent ®ong AOCUL, umaTt npaBo ga nonydaeat
OCBEH MOCTOAHHO Bb3HarpaxaeHue M MNPOMEHMNMBO Bb3HarpaxaeHue, cbrnacHo 4n. 5 ot lNonutuka 3a
Bb3HarpaxaeHusita Ha vneHoBeTe Ha CbBeTa Ha gupekTopuTe. B nonutukata e npeasugeHa Bb3MOXHOCT
3a MLBKaBOCT Mpu onpefernsiHe Ha CbOTHOLUEHUETO MEXAY ABETE KOMMNOHEHTU Ha Bb3HarpaxaeHneTo.

3. UHdopmauus OTHOCHO KpuTepuutTe 3a NOCTUrHaATU pe3yriTaTu, Bb3 OCHOBa Ha KOUTO ce
npegocTtaBAT OMNUUU BbPXY akuuu, akuuMm Ha [OpyxecTtBOTO unu Apyr BuL MPOMEHNNBO
Bb3HarpaxaeHue u o6siCHeHMe Kak KputepuuTte no un. 14, an. 2 n 3 gQoNpuHAacAT 3a AbIrOCPOYHUTE
MHTepecu Ha [pyxecTBOTO

He ce npegsxpa npeanocrtaBdHe Ha Bb3HarpaxaeHme Ha 4rneHoBeTe Ha CobBeTa Ha AnpeKTopuTe noa
cbopmaTa Ha akuunn Ha ,D,py)KeCTBOTO, onuuMn BbpXy akumm Uunn opyrn npaea 3a I'IpVID,O6VIBaHe Ha akuun. He
ce npegBmwXxgaTt U Bb3HaArpaxxgeHunda Ha 4YJieHOBEeTE Ha CbBeTa Ha AnpekTopute, 6a3VIpaHVI Ha NpomMmeHun B
LeHaTta Ha akuunte Ha ,D,py)KeCTBOTO.

4. TlosicHeHue Ha npunaraHnTe mMetToau 3a MnpeueHKa ganu ca U3NbJIIHEHU KpuTepuuTte 3a
NOCTUrHaTUTe pe3yntatu

I'Ipe3 2023 r. He ca npunaraHn mMetTogun 3a npeueHkKa c ornean U3nbiiHeHne Ha KpUutTepumnTe 3a NnoCturHatute
pe3ynrtaTtu, Tbi KaTo He e npeaBngeHo aa ce mannawia Bb3HarpaxgeHue, 633V|paHo Ha pe3ynrtatun, Ha
uneHoBeTe Ha CbBeTa Ha AOnpekTopuTe.

5. MNosicHeHMe OTHOCHO 3aBUCUMOCTTa MeXxay Bb3HarpaxgeHuneto u nocturHatuTte pesyntatum

Hama sasucumocTt MeXay Bb3HarpaXxaeHneto U NoCTurHaTute pesyntatu. npl/l KOHCTaTupaHe Ha HaHeCeHn



Bpean Ha [pyxecTBOTO OT uneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE, NpeAoCcTaBeHUTe OT TSX rapaHumu 3a
ynpasneHue no pelleHne Ha O6LWOTO cbbpaHWe Ha akuuoHepuTe, MoraT Aa ce npesexaar B nonsa Ha
OpyxecTtBoTO.

6. OcHOBHMTe nNnawaHMA n 060CHOBKA Ha roguLLHaTa cXxemMa 3a M3nnaiwlaHe Ha GOHYCM n/vunu Ha
BCUYKU OpPyrn Henapn4iHn goNbNHUTENTHN Bb3HarpaxageHus

OpyXecTBOTO He Mpurara CXxema Ha uannaiiaHe Ha GoHycu W/unu Ha Opyrv HeMmapuyHU OOMBIHUTENHU
Bb3HarpaxkaeHusl.

7. OnucaHme Ha OCHOBHUTE XapakKTepuCctTukm Ha cXxemarta 3a AONMbJIHUTEINTHO ,D,OGpOBO.HHO
NeHCMOHHO ocurypsiBaHe w“ I/IH(*)OpMaLWIﬂ OTHOCHO nfaTteHuTe W/WUNU OBbLIXUMUATE BHOCKU OT
HDY)KECTBOTO B nNoJn3a Ha ANpPeKTopa 3a CbOTBeTHaTa (*WIHaHCOBa rogouHa, KoraTto € npuioXxmmo

Mo oTHoweHWe Ha uneHoBeTe Ha CbBeTa Ha OVNPEKTOpUTE HE € Halnuue aHraXxXmMmeHT 3a 3annawlaHe oT
CTpaHa Ha ,D,py)KeCTBOTO 3a CBOA CMEeTKa BHOCKM 3a AOMbJIHUTENTHO ﬂ,O6pOBOJ‘IHO NeHCNOHHO ocurypasaHe un
OPYXKEeCTBOTO HAMa 3a4bJI>)KeHe 3a BHaCAHEe Ha TakmBa BHOCKN.

8. MH(*)OpMaLWIﬂ 3a nepuogunTe Ha oOTnaraHe Ha wu3nnawaHeTo Ha MNpPoOMeHnuBUTe
Bb3HarpaxaeHusa

Hama npeaBngeHn NpoMeHnnBn Bb3HarpaXxXaeHma 3a 4jeHoBeTe Ha CbBeTa Ha AONPEKTOpUTE N CbOTBETHO
HAMa I/IHCbOpMaLI,I/Iﬂ 3a nepmnogute 3a otnaraHe Ha TAXHOTO mn3nnaiwjaHe.

9. MH(*)OpMaLIVIﬂ 3a nonuTMKaTa Ha oGe3LleTeHUusITa npu npeKkparaBaHe Ha gorosopuTe

He ca npeaBnaeHn Bb3HaArpaxaeHuma npu npekpardBaHe Ha [OoroBopute C 4neHoBeTe Ha CbBeTa Ha
anpekTopuTe. He e npeasnaeHo obesleTeHne npun nNnpeacpoYyHo npekpardaBaHe Ha OOroBopuTe C YJi€H Ha
CbBeTa Ha ONPEKTOpUTE, BKITIOYUTEIHO NPU Npeacpo4HO MNnpekpaTtdBaHe Ha goroesopa, HUTO MniiawlaHnAa BbB
BPpb3Ka CbC CPOK Ha npeam3secTtne Ui BbB Bpb3Ka C Kray3u, 3a6paH$|Bau.w| KOHKYpPEHTHa OENHOCT.

10. MHcbopmauma 3a nepuona, B KOATO akLMUTe He MoraT Aa 6baaT NpexBbLPMSAHU U onuuuTe
BbpXY akKUMM He MoraT ga 6bpaT ynpaXHsiBaHW, NPU NMPOMEHSIMBUA Bb3HarpaXxneHus, OCHOBaHM Ha
aKuum

,D,py)KeCTBOTO He npeasmxaga TakbB BUA Bb3HaArpaxKaeHuA.

11. MH(*)OpMaLIVIﬂ 3a NOJINTUKAaTa 3a 3ana3BaHe Ha onpegerneH 6p017| akKuuum 0o Kpad Ha maHaaTta
Ha YfieHoBeTe Ha ynpaBuUTeNnmHUTE U KOHTPOJIHUTEe opraHu crneg n3tudaHe Ha nepuvoga no 1. 10

,D,py)KeCTBOTO He cneaBa TakaBa NosnuMTuKa, Tbi KaTo He npegBXxga TakbB BUA Bb3HaArpaKaeHuA.

12. UHcpopMauUa OTHOCHO [OOroBOPUTE Ha YNIEHOBETE Ha YNpaBUTENHUTE U KOHTPOJIHUTE
opraHu, BKITIOYUTESNTHO CPOKa Ha BCEKU OOroBop, CpOKa Ha NMpeau3BECTUETO 3a NpeKpaTsiBaHe U
OeTalunu OTHOCHO obeslleTeHMATa u/unu Opyrv ObLIMKMMU NnawaHusa B criydad Ha npencpoyvHo
npekparsiBaHe

,D,OFOBOpVITe Ha YneHoBeTe Ha CbBeTa Ha ONPEKTOPUTE Ca 3a 5 rogMHnM OT paTtata Ha BAWCBaHE Ha
PelweHuaTa Ha O6LWoOTO C'b6paHVIF| 3a TAXHOTO VI36VIpaHe. Hama npeaBngeHmM CpoKoBE Ha Mnpean3Bectue 3a
npeKkpataBaHe n obeslweTeHns n/vnm Opyrn AbIKUMn nnawlaHua B cnyqa|7| Ha nNpeacpo4HO npeKpaTtAaBaHe.

13. MbnHKUA pa3mep Ha Bb3HarpaXxaeHUMeTo U Ha ApyruTe MaTepuanHu CTUMYNU Ha YneHoBeTe
Ha ynpaBUTENHUTE N KOHTPOSTHUTE OpraHu 3a CbOTBeTHaTa (pMHaHCOBa roguHa

MbnHUS pasmep Ha Bb3HarpaxgeHueTo Ha dneHoBeTe Ha CbBeTa Ha AMpeKTopute Ha [pyXecTBOTO npes
2023 r. Bb3nu3a Ha 10 800,00 nB. Opyr1 maTtepuanHu CTUMYNU He ce NPeaBWKAAT U He ca U3nnaLlaHu.

14. MH(*)OpMaLIVIﬂ 3a Bb3HarpaxgeHmeto Ha BCAKO nuule, KoOeTto € 6uno uneH Ha ynpaBuTeneH
U KOHTPOIJIEH OpraH B nysﬂlﬂ‘lHO APYXKeCTBO 3a onpeageneH nepuon npe3 CboTBeTHATAa (*WIHaHCOBa
roguHa

a) Mb/IHUS pasMep Ha Uu3naameHomo U/Uunu Ha4vucrieHO 6b3HaspaOeHue Ha Juyemo 3a
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cbomeemmHama ¢huHaHcoea 200uUHa

Mwuponto6 MBaHoB — nanwnHuteneH ampektop — 3 600,00 neea
MarganeHa Vinkoea — npeacenaten Ha CbBeTa Ha aupektopute — 3 600,00 neea
HuHa HenveBa — uneH Ha CbBeTa Ha anpektopute — 3 600,00 neea

5) 8b3Hazpaxxo0eHuemo u dpyau MamepuariHu u HemamepuarnHu cmumyrnu, rnory4eHu om riuyemo
om dpy)Kecmea om CbWama epyna

He ca nony4yaBaHu Takmea.

B) 8b3HazpaxoeHue, rofly4eHo om nuuyemo rnod gopmama Ha pasnpedesieHue Ha nedanbama
u/unu 6oHycu U ocHogaHusima 3a npedocmassiHemo um

UneHoBeTe Ha CbBeTa Ha OMPEKTOPUTE HE ca Mofy4vyaBanv Bb3HarpaxgeHusa nog dopmara Ha
pasnpegeneHne Ha nevanbarta w/wunm 6oHycw.

2) 8CUYKU OOMbJIHUMESTHU MniawaHusi 3a ycnyed, rnpedocmaseHuU om fuyemo u3ebH obuyalHume
My ¢pyHKUUU, KO2amo nodobHu nnawjaHus ca donycmumu Cba/iacHo CKIII0HYEHUs ¢ Heao 002080p

Hsama Takmsa.

0) nnameHomo U/unu Ha4ucneHo obesulemeHue o roeod rpexkpamsieaHe Ha hyHKUUUMe My o
epeme Ha nocrnedHama ghuHaHcosa 200uUHa

I'Ipe3 nocneagHarta CbVIHaHCOBa roauHa Hsama nnaTteHo W/unum HavmcneHo obelleTeHne No NoBoa Ha
npeKkpaTtaBaHe Ha (byHKLI,VIVITe Ha 4iieH Ha CbBeTa Ha AUPEKTOPUTE.

e) obwa oueHKka Ha BCUYKU HernapuyHu obriasu, MPUPaBHEHU Ha Bb3HagpPax0eHusl, U368bH
rnoco4yeHume 8 byksu "a" - "0"

Hsama Takmsa.

XK) UHGbOpMayUsi OMHOCHO 8CUYKU rpedocmaseHu 3aemu, rniawaHusi Ha coyuanHo-6umosu pa3xoou
u eapaHuyuu om [py>xecmeomo unu om Hezoeu ObWepHU dpyxecmea unu dpyau dpyxecmsa, Koumo ca
npedmem Ha KoHconudauyusi 8 200UlIHUSI My (DUHAHCO8 omYem, 6K/YUMenHo OaHHU 3a ocmasaujama
Heu3nnameHa Yacm u iuxeume

Hsama Takmsa.

15. MH(*)OpMaLIVIﬂ No OTHOLUeHWe Ha aKuuuTe u/unu onuuuTte BBbpPXYy akumnu nvnu Apyrun cxemm 3a
CTumynupaHe Bb3 OCHOBa Ha akuuu

a) 6pol Ha npednoxeHume OnuyuU 8bPXY akyuu unu rnpedocmaseHume akyuu om Opyxecmeomo
npe3 cbomeemHama (huHaHcoea 200uHa U ycrosusima, pu Koumo ca MpedrioXeHU, CbOMBeMmHO
npedocmaseHu

Hsama Takmsa.

6) 6poli Ha ynpaxHeHuUmMe ofyuu 8bPXy akuyuu rnpe3 cbomeemHama ghuHaHcoga 200uHa U 3a 8csika
om msix, 6pol Ha akyuume u ueHama Ha ynpaxHsieaHe Ha onuusma unu cmolHocmma Ha fuxeama o
cxemama 3a cmumyriupaHe Ha 6a3a akyuu KbM Kpasi Ha ¢huHaHcosama 200uHa

Hsama Takmsa.

6) bpou Ha HeyrnpaxXHeHuUme Onuyuu 8bpxXy akyuu KbM Kpas Ha ¢uHaHcoeama 200uUHa,
8KJ/TIOYUMENIHO OaHHU OMHOCHO msxHama yeHa u O0ama Ha ynpaxHsdeaHe U CbWecmeeHu yCcrioeusd 3a
ynpaxHseaHe Ha ripasama

Hsma Takmsa.
2) ecsikakeu rNpoOMEeHU 8 CPOKoseme U ycriogusima Ha Cbujecmaysalju onyuu 8bpxy akyuu, npuemu
npes ¢puHaHcogama 200uHa




Hsama Takmsa.

16. l'OOUWHO U3MEHeHMe Ha Bb3HarpaxgeHneTo, pe3yntatute Ha ,upy}KECTBOTO n Ha cpegHusa
padmMmep Ha Bb3HarpaxgeHmdAta Ha OCHOBa Ha NbJIHO paﬁoTHo BpemMe Ha cnyxurtenute B
APYyXecTBOTO, KOMTO He Ca AOUpeKTopu, npe3 npeagxogoHUTe nMNnoHe net (*)VIHaHCOBVI roavHu,
npeacraBeHn 3aegHoO NO HA4UH , KOWTO Aa No3BONifiBa CbNOCTaBsAHe

[oQuWHOTO M3MEHEHNE Ha Bb3HarpaxxgeHudata Ha CIny>XUTernte Ha ,D,py)KeCTBOTO, KOUTO HE Ca OUNPEKTOPMU,
He Ce BIInde OT pe3ynTaTtuTe Ha ,D,py)KeCTBOTO.

17. MH(*)OpMaLIVIﬂ 3a ynpaxHsiBaHe Ha Bb3MOXHOCTTa Aa Cce U3NCKa BpbllaHe Ha NPOMEeHITUBOTO
Bb3HarpaxaeHue

CwvrnacHo nonutukata Ha LUKB Puwbn Uctent ®ong ALCWUL B poroBopuTe ¢ 4yneHoBeTe Ha CbBeTa Ha
OVPEKTOPUTE, CbOTBETHO C W3NBLIIHUTENHWS AMPEKTOp, CredBa Aa BKOYBa pasnopedbu, kouto Aa
nossonsBeaTt Ha [Ipy>KecTBOTO Ja U3NCKBa BpbLLaHe Ha MPOMEHMMBO Bb3HarpaxaeHue, npeaocTaBeHO Bb3
OCHOBa Ha [JaHHW, KOUTO BMOCNEACTBME Ca Ce oOKasanu HeBepHW. PelleHneTo 3a BpbllaHe Ha
NMPOMEHNMBOTO Bb3HarpaxaeHne ce B3ema oT O6WOTO cbbpaHMe Ha akuMoHepwTe, KOeTo onpegens
ycrnoBusiTa U Cpoka 3a BpbLUaHe, ako Te He ca ornpegenexHu B 0roBopa.

18. MH(*)OpMaLIVIﬂ 3a BCUYKU OTKIIOHEHMA OT npouegyparta 3a npunaraHeto Ha nNoJfiIMTUKata no
Bb3HarpaxaeHnAaTa BbB BpPb3Ka C U3IBbBHpPpEeOAHU ob6cTtoATencTtea no un.11, an.13, BKAKO4YUTENHO
pa3sicCHeHMe Ha ecTeCTBOTO Ha W3BbHpeaHUTe o6cTosiTenIcTBA M MNOCOYBaHe Ha KOHKpeTHUTe
KOMMNOHEeHTU, KOUTO He Ca NPUNOXeHU

B nonutukaTa no Bb3HarpaxxgeHunAata € npeasmaeHo npu Kakeu obcToATENCcTBa N KOU HEMHU KOMMOHEHTU
BpeMEeHHO MoOraTt Aa He ce npunarat — NpoMeHJIMBOTO Bb3HarpaxaeHme mMoxe ga He Obae mannateHo,
KOrato Kputepumte 3a NOCTUrHaTtu pe3yntatn He Ca U3NbJIHEHWU, KaKTO MU KOrato € Hanuue 3Ha4uTesiHO
BriowlaBaHe Ha (bI/IHaHCOBOTO CbCTOAHNE Ha ,D,py)KeCTBOTO.

1. I'Iporpama 3a npunaraHe Ha NONMUTUKAaTa 3a Bb3HarpaxgeHusaTa 3a criegBaljarta (*WIHaHCOBa
rogouHa unuv 3a no-AbNbrlr nepunoa.

,D,py)KeCTBOTO npuemMa ga crieasa 3anerHanunte B npunetara MNonutuka 3a Bb3HarpaXXgeHndata Ha 4YreHOBEeTe
Ha ynpaBuUTenHnTe opraHu npasuniia OTHOCHO M3nnawaHeTo Bb3HarpaxaeHnd 3a no-AbJ1blr nepmnon - 40 Kpad
Ha MaHaarta. yﬂpaBﬂﬂBaLLl,l/lTe cyuTaTt, 4e 3anerdanunte B NOoJIMTUKaTa KpUTepun 3a onpegendHe Ha
Bb3HarpaxXgeHndata KbM HacToALMA MOMEHT Ca e(beKTVIBHVI, C ornepn nocrturHatute C*)VIHaHCOBVI pe3yntaTtun
npe3 OT4ETHUA nepuoa. UneHoBeTe Ha CbBeTa Ha ANpeKTopute npmemart, 4e npu pda3ka npomMmsaHa BbB
(bI/IHaHCOBO CTOMaHCKUTE MNoKasaTenu, He3aBMCMMO Jdanuv uwe ObaaT BbB Bb3xodsila WM HU3Xoasia
NOCOKa, nporpamMarta 3a onpenendHe Ha Bb3HarpaxaeHudTta ue 6bae npepasrnegaHa n otpaleHnTe B HedA
NnpoMeHn e o6boat npueTn No HagnexeH pea.

MIROLYUB Digttal signed by

IROLYUB

PANCHEV PANCHEV IVANOV

Date: 2024.03.29

|VANOV 12:09:41 +02'00'

Dara: 29.03.2024 r. U3nbnHUTeneH aupekTop:

IMwuponto6 UsaHos/




CCH Boal Cuiaie

KB PUBJ UCTEUT ®OH/JI — AJICHUIL

TEKJAPALUS

no un. 100n, an. 4, om 3axona 3a ny6auuHo npednazane Ha YeHHU KHUMCA

Iloamucanwure:

1. Mupomto6 IlanueB MBanoB, B kadecTBoTo cu Ha mpexacraBisBam “LIKb Pubn
Ucteitt ®oun” AJACULL

2. CranucnaB ApcoB, B KauecTBOTO cu Ha mpexacrasisBan ,,Caremur X~ AJl —
CYETOBOJIHA KbINa, chcTaBuTen Ha (uHaHcoBus oTdeT Ha “IIKb Pusn Hcrelit ®oupg”

AZICHLL,

JAEKJIAPUPAME, YE:

1. TomumuuaTr ¢uHancoB order 3a 2023 T., CbCTAaBEH CBHIVIACHO MPHIIOKHMHUTE
CYETOBOJHU CTAHJIAPTH, OTPa3siBa BIPHO U YECTHO MH(OpPMANMSITA 32 AKTUBUTE M TACUBUTE,
¢uHAHCOBOTO ChCTOSTHUE U puHAaHCOBHS pe3ynTtaT Ha ,,LIKb Pubn Ucteiit ®oun” AJICULL;

2. Jlokmana 3a pgeitnoctra Ha “IIKB Puwsn Ucteiit ®onx” AJCHUILL 3a 2023 r.
ChIbpKa IOCTOBEpEH mperuies Ha nHpopmarusaTa ot wi. 10 ot Hapenba Ne 2 ot 09.11.2021
I. 32 TbPBOHAYAIHO U MOCJIEABAIIO pa3KpUBaHe HA HHPOPMALIKS [IPU MyOJIMYHO MpeIaraHe
Ha [IEHHY KHWKA U JI0IyCKAHE Ha LIEHHU KHIKa JI0 ThProBHUs HA pEryJIMpaH mnasap

29.03.2024 r.
JEKJIAPATOPHU: MIROLYUB Digitally signed by

MIROLYUB PANCHEV

PANCHEV IVANOV
Date: 2024.03.29 12:10:09

IVANOV +02'00'
MUPOJIIOb UBAHOB

N3I'BJIHUTEJEH IUPEKTOP
STANISLAV el asrernov arsov

PETROV ARSOV Date: 2024.03.29 12:05:51

+02'00'

CTAHUCJIAB APCOB
CATEJIMT X - AZ{
CBbCTABUTEJI
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