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I. PasBuTHE Ha AieHOCTTa M cbeToAHMe Ha PoHaa npes 2023r.

LorosopeH ¢oHa ,3nateH nes” (PoHaa, porosopeH PpoHA) e fLoroBopeH GpoHA € U3JaLEHO
paspeweHune oT Komucuata 3a ¢uHaHcosB Haazop Ne 132 - [AP/01.08.2013r. OcHOBHUTE
HOPMaTUBHM aKTOBE MPUNOKUMMK KbM AelHocTTa Ha PoHaa u npes 2023 r. ca 3akoHa 3a
AEAHOCTTa Ha KONEKTUBHUTE MHBECTULMOHHWU CXEMM U APYTM NPeAnpUATUA 3a KOMEeKTUBHO
nHsectupade (3AKUCAMNKKU) »n Hapepba Ne 44 33 U3MCKBaHMATA KbM AeWHOCTTa Ha
KOJIEKTUBHUTE  MHBECTUUMOHHM  CXeMMW, YNPasAABaLLMTE  APYNKECTBA, HaUMOHasHUTe
MHBECTULMOHHN  doHAaoBE, anTepHaTUBHUTE UHBECTUUMOHHM OHAOBE U MLAT],
ynpasnaBaly antepHaTMBHAU MHBECTULMOHHM doHaoBe (Hapeaba Ne 44). UspganeHuAaT nuueHs
Ha PoHAa uma [eNCTBMe Ha TepuTopuATa Ha BCUYKM AbPMKABM YIEHKM, HO npe3 2023r.
4anoseTte My ca npegnaraHn camo Ha Teputopuara Ha Penybnvka buarapusa.

doHADBT ce NpeACcTaBNABa U YNPaBAABa OT YNPaBABALLO APYKECTBO ,3nateH nes Kanutan” EAL
( YnpasnsBalo apyxecTso, [pyHecTeoTo).

[pes3 oTyeTHaTa rofmHa [Ipy»KecTBOTO OCblIeCTBABA AEWHOCTTa Mo ynpasneHue Ha PoHAa
noCpefCcTBOM B3MMaHe Ha MHBECTULMOHHN pelieHUA 1 NoJaBaHe Ha HapeXaaHnsa, KOUTo ce
M3MbAHABAT OT YNb/IHOMOLEHUTE MHBECTULMOHHM nocpeanmum - Ui, Kanman” AL u UM , ABB
- Mnsectuumn® EOO/], npu cnassaHe U3MCKBAHUATA HA NPUNOXKMMUTE HOPMATUBHUTE aKTOBE,
lpasBunaTa u MNpocnekTa Ha AOTOBOPHUA GOHA,

fMpes otyetHaTa roguHa 6poAT Ha NnpuUTeXaTenuTe Ha Aanose Ha [loroBopeH GoHa ,3naTeH neg”
Ce 3ana3n OTHOCMTEJTHO MOCTORHEH, KaTO KbM Kpas Ha nepunoga 31 topuanueck n Hag 55 xun
$usndecku nuua nputexkasaT Asnose Ha ®owaa. Obwata CTOMHOCT Ha ynpasnsBaHuTe oOT
dorpaa akTueK ce nosuwm ¢ 4,31% ot 49,545 msiH. n1B. B Kpas Ha 2022r. 10 51,677 MAH. N1B. KbM
Kpas Ha OTYETHUA Nepuoa.

baxka-genosurtap Ha [loroBoper doHg ,3nateH nes” e ,06eauHera 6barapcka 6amnka” A,

1. NUHBecTuyMOHHa AeWHOCT 1 puckos npodun Ha PoHaa npes 2023 roguHa

POHADBT NPOAB/IKM A3 WM3MbJHABA OCHOBHATa CU WUHBECTULMOHHA Len - Aa npeanara Ha
MHBECTUTOPUTE OTHOCUTE/IHO YCTOMYMBO B ABATOCPOYEH M/IaH HapacTBaHe Ha CTOMHOCTTa Ha
npuTexXasaHuTe AANOBE, NPU KOHTPONUPAHE HA PUCKa.

CvrnacHo Tpasunata u lpocnekTa, puckosuar npodun Ha ®oHaa e ymepeHo-puckos. Jd
,3natex nes” e gorosopeH GOHL, KOMTO MOCTOAHHO MHBECTMPa rMoHe 50% OT akTUBUTE CU B
akuuM v npasa. 3a [a M3M0/3Ba Bb3MOMHOCTUTE 3a MHOroobpasue Ha nopTdeiina u
noBuLLIaBaHe Ha CTOMHOCTTa Ha akTUBUTE, POHABT MHBECTUPaA A0 80% OT aKTUBUTE CU B aKkumm
v npasa 1 10 10% 8 AANOBE HA KONEKTUBHU MHBECTULIMOHHW CXEMU U B IPYIU NPEANPUATUA 33

Fopguwen duHancos oT4eT Ha [lorosopeH doHp ,3naTeH nes” kbM 31.12.2023r.



KONEKTUBHO UHBeCcTUpaHe. POHADBLT ce cTpemM 43 OrpaHMyaBa MHBECTULMOHHMWA PUCK KaTo
CbUIEBPEMEHHO Ce M3MO0M3BaT Bb3MOMKHOCTM 33 yBe/NWYaBaHe Ha TeKyluTe Npuxogu U 3a
ObATOCPOYEH pacTeXk Ha CTOMHOCTTA Ha eauH AaAn. Mpwunara ce cefieKTMBeH MHBECTULLMOHEH
MOAXO/, UPe3 UHBECTULMM BbB PUHAHCOBU MHCTPYMEHTU € GUKCMpaH A0X0f4 (KOpnopaTuBHM
obnurauunu), ymmuTo aan B noptdeina He moxe fa Haaxebpaa 45% ot aktmsute. YacTt oT
noprdeina Ha oHAa MOXKe [1a BKNIOYBA MHBECTULMK B SbPXKABHM LEHHU KHUXKE, eMUTUPAHU
OT AbPXKaBKM YieHKM Ha EBponeickua cbio3 (EC) uaum permoHanHu wiv MecTHM OpraHu Ha Te3u
ObPMKABY, KAKTO U Ha NyONNUHN GUHAHCOBM MHCTUTYLMU, B KOMTO YIEHYBA NOHE efHa AbpiKasa
yneHka. O0LWaTa CTOMHOCT Ha TO3M TUM MHBECTULLMM HE MOXKe 43 HaaxBbpna 20% oT aktusuTe.
MHBecTMUMMTe Ha POHAA Ca HACOUYEHU MNPEAN BCUMUKO KbM OUHAHCOBU UHCTPYMEHTU Ha
APYXKecTBa OT ObArapckus Kanutanoe nasap. 3a uenute Ha no-aobparta gmsepcubukaumns Ha
noptdeiina PoHABLT MOXKe aa uHeectTupa A0 15% OT cBoOWTe aKTMBM Ha HYMKAM KanuTanoBu
nasapu. 3a rapaHTrpaHe Ha NUKBMAHOCTTa Ha PoHAA NOCTOAHHO Cce MOAADbPMKAT MUHUMASTHU
NUKBUOHW CPEACTBA - NAapUYHM CPEACTBA U/UNN UHCTPYMEHTU Ha NapuyHiMA Nasap, B TOBa YNCAO0
B/iorose B HaHKu, MNAaTUMK NPKU NOUCKBAHE UNU NPU KOUTO CbLLECTBYBA NPaBoTo Aa 6baar
M3TErNEeHN MO BCAKO BpemMe v ¢ AaTa 40 Naferka He noseye o7 12 meceua.

Mpes n3muHanaTa rogMHa U3bopbT Ha MHBECTULMOHHM Bb3MOXKHOCTH 3a nopTtdeitna Ha PoHaa
ce onpegensaile OCHOBHO OT NOoTeHUMana Ha AageH GUHaAHCOB MHCTPYMEHT 3a reHepupaHe Ha
poxof, 6e3 ripeasapuTenHo 4a ca onpeAesieHn PermoHu, CEKTOPU UM UHAYCTPUM.

Mpes 2023r. uHBECTULMOHHATA cTpaTerua Ha PoHaa belle HacoveHa rNaBHO KbM peanmanpaHe
Ha KanuTanoBu nevyandu, CBBP3aHM C NMPOMAHA B CNpaBea/iMBaTa CTOMHOCT Ha QUHAHCOBMU
NHCTPYMEHTU OT NopTdenna u NonyvaBaHe Ha NPUXoLAn OT ANBUAEHTU U JINXBU.

BopcoeuTte MHAeKcu Ha ,bbarapcka ¢oHgosa bopca” pernctpupaxa noBulieHusa npes 2023r. B
WMpPOK amanasoH - mexay 1,85% v Ha 27,20%:

- npu Bodewwma bopcos nHgekc SOFIX be pernctpupaHo Hali-ronamoTo nosutleHue - ¢ 27,20%,
KaTo akumuTe Ha ,Wennu rpyn” Al un ,,Copapma” A/l 6saxa ¢ Hal-roam NPUHOC 338 TO3M pacTex.
Mpe3 otmuHanata 2023 roguHa C akumute Ha 15-Te KOMMAAHWU, BKAOYEHU B ObArapckua
usmepuTen Ha "cnHuTe Yymunose”, ca peanusmparn 31 776 caenku ¢ obwo 25 892 662 noTa 3a
102 927 852 nesa;

- npu wupokua nHgekc BGBX 40 e otyeteHo nosuiuenne ¢ 13,35%. Mpes 2023 r. ¢ akymute Ha
40-Te KOMNAHUMK, BKIIOYEHW B n3meputens, ca peanusupandu 45 389 caenkun ¢ 65 712 133 noTa
33 246 384 240 neBa;

- npu pasHo npeTerneHma nHaekc BGTR 30 e pernctpupaHo HapactsaHe ¢ 9,33%. C akuumTe Ha
30-Te KOMNAHWK, BKIIOYEHU B U3MEpUTENs, ca peanusupann 37 121 coenku ¢ 65 265 666 nota
3a 287 788 381 nesa;

- ceKTOopHUAT uHgekc BG REIT e ¢ roguiseH pbet oF 3,89%, a CbC 7-Te aKUMK, BRIOYEHU B
VMHAEeKCa, ca peanmsupann 5 262 caenkm coc 7 741 677 nota 3a 54 891 204 nesa;

ObopoTbT Ha bbnrapckarta ¢doHaosa b6opca (b®B) Hamangsa ¢ noutn 22% npes 2023r. Ha
roguiHa 6asa go manko Hapn /84,2 mMnH. nesa, cned kato npes 2022r. Hagsuwu 1 mMapa.
nesa.

Kbm 31.12.2023r. OTHOCUTENHWAT AAN Ha akumuTe B noptdelina Ha PoHaa e 79,51%, agbnrosuTte
dUHAHCOBM MHCTPYMEHTHM Bb3N13aT Ha 9,56%, B AAN0BE HA KONEKTUBHU MHBECTULIMOHHU CXEMMU
ca nHBectupaHu 7,90%, a napuuHute cpeactea ca 3,01%. HetHaTa CTOMHOCT Ha aKTUBUTE Ha
doHga kbm 31.12.2023r. e 51 634413 nesa.

MoguiteH duHaHcoB oTyeT Ha [loroBopeH GoHg ,3naTten nes” kbm 31.12.2023r.



CTpyKTypaTa Ha akTuBuTe HA [JorosopeH ¢poHp ,,3nateH nes” kbm 31.12.2023r,
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Tabnuuya Ne5

Banyyrs CTOVEYYDS Ha ;m::p f:é;e»tf a wa A% "Laaven nes” or gparosy
118 KHVKE ke 31.12.2023

2. JiukBuaHOCT

MapuuHnTe cpeacTBa KbM KpPasa Ha OTHETHUA Nepnog Bb3nm3at Ha 3.01% ot akTueute Ha PoHAa,
KaTo 1.71% ca napuyHuM cpelcTBa no pasnnawatenHun cvetkn 1 1,30% ca nog dopmaTa Ha
6aHKOB 4eno3uT.

fpes 2023r. He ca Bb3HMKHAAWM OOCTOATE/NICTBA, KOWUTO Aa AoBeAaT A0 BAoWaBaHe Ha
nuksuaHocTTa Ha PoHaa. ToBa ce ALK HA OTHOCUTENHO HUCKMA 0bem Ha nogageHute
NopbykM 3a 06paTHO M3KyNyBaHe Ha ARN0BE, CTPYKTypaTa Ha noprtdeina, CbCToAwa ce
NPeauMHO OT akUMU Ha JIMKBUAHU APYXKECTBA, TbpryBaHu Ha ,bbnrapcka doHaosa bopca” Al
N OANOBE HAa KOMEKTMBHWU WMHBECTULMOHHU CXEeMU. YNPaBAABAWOTO APYNKECTBO MNOALbLPMHKA
YCTOMYMBO HYBO Ha NapuyHuTe cpeacTea Ha PoHAa Ha HMBA OKONO 3% OT aKkTUBsUTE.

3. Kanurtanosu pecypcu

XapakTtepbT Ha pAewHocTTa Ha JorosopeH ¢oHA ,3nateH neB” cBbp3Ba pasmepa Ha
KanuTanosBuTe pecypcy NoAne)kaulyM Ha WMHBeCcTMpaHe OT edHa CTpaHa C npouecuTe Ha
emuTMpaHe n 06paTHO U3KyNyBaHe Ha AANOBETE, a OT ApYra CTpaHa ¢ GUHAHCOBUTE pe3ynTaTti,
peanusvpaHm npu onepaumuTe ¢ UHAHCOBU MHCTPYMEHTH OT nopTdeitna Ha PoHaa.

Mpe3 oT4yeTHUA NEepUos ca NOA3AEHN N N3MbAHEHU NOPBYKM 33 00paTHO M3KynyeaHe Ha 213
bpos aanose, a emuTpaHuTe Aanose ca 111 585,2647 6pos. Kbm kpas Ha 2023r. 06wmaAT 6poit
Ha aanose Ha [loroBopeH doHA ,3naTeH nes” B 06pbLLeHUe Bb3m3a Ha 7 710 090,9561 aana.

CobctBeRNAT KanuTan Ha PoHa ce ysenuyn ¢ 4.30% o1 49 503 xun. ne. kbm 31.12.2022r. po 51
634 xun. nNB. KbM Kpas Ha OTYETHWA nNepuod, FNaBHO B pe3ynTaT Ha peanunsnpaHua
nonoxuresneH GUHaHCOB pe3ynTaT oT yrnpasneuue Ha PoHaa.

Kbm 31.12.2023. PoHADT ma TEKYLLW 334 b/IKEHNA B Pasmep Ha 43 xun. n.., oT KouTo 40 xmn.
JiB. Ce Ab/iKaT Ha YNPpasnaBaLwioTo APYXKECTBO U 3 XWA. NB. Ha APYIM KOHTPAreHTy.

l'opuiieH duHaxcos oTyeT Ha [JorosopeH coHg ,3narex nes” kbm 31.12.2023r.



4. ®MHAHCOBU pe3yAaTaTh oT AeitHocTTa Ha ®oHpaa npes 2023r.

MpuxoauTe Ha JorosopeH doHa ,3naten nes” 3a 2023r. ca B pasmep Ha 10,7 mAH. nB. Bcnuku
Te ca PUHAHCOBM NPUXOAM OT OCHOBHATa My AEMHOCT, KaTo 95,31% OT TAX ca B pe3ynTar Ha
npomaHa B CnpasejauBaTa CTOWHOCT Ha dUHAHCOBUTE MHCTPYMeHTU B nopTdeitsa.
duHaHcosuTe pasxoaute Ha PoHAa ca Ha 061a cToHOCT 8,9 MAH. NB., KaTo Hag, 99% oT Tax ce
[b/iKaT Ha MPOMAHA B CMpaBea/inBaTa CTOMHOCT Ha GUHAHCOBMTE MHCTPYMEHTH B nopTdeina
1 Ca onoBecTeHu noapobHo B HenexknTe Kbm MoguwHNA duHaHcos otyet 3a 2023r.

_ Mpes oTYETHUA NEPUOJ, HAUUCNEHOTO Bb3HArpaXAeHue 3a ynpasaeHue Ha doHpa, gbMKUMO
— Ha YnpaBAsaBawoTo APYKECTBO CbFNACHO Mpasunata u MNpocnekta Ha PoHAQJ, € B pasmep Ha
459 xun. ns.

Pe3ynTaTbT OT uHaHCOBaTa AeHHOCT Ha POHAA 33 OTYETHUA NEPUOA, USHUC/IEH HA Ha3a BCUUKM

GUHAHCOBM NPUXOAW M BCUYKKM GUHAHCOBM U ONepaTUBHW pasxoAau (Bb3HarparkaeHua Ha

YnpasnaBalloTo ApykectBo ¥ 6aHKaTa-4enosnTap, KOMWCMOHHM Ha  WHBECTULMOHHM
— nocpeaHuuM u ap.) e nevanba B pasmep Ha 1394 xun. nesa.

CbrnacHo 3aKoHa 3a KOPNOPaTUBHOTO MOAOXOAHO obnarave nevanbara Ha QoHpa e
ocBoboseHa OT KOpNopaTUBEH AaHbK. POHABLT HE HAUNC/ABA U HE AB/IKN IaHBK neyanba.

5. Bpoit emuTupaHu u 6poit obpaTHO u3Kynewu AAnose npes roauHata U 6poit ganose B
o6pblieHMe KbM Kpas Ha BCAKA efiHa OT NocaeAHUTe TpU roAMHU

3a 2021 ropuHa
e Opoit ganose B obpaleHue Kbm Kpas Ha roguHata — 7 576 370,2067
e 6poit emuTupanu asnose —43 026,2613
e 6poit 06paTHO U3KyMeHn aanose — 545

e 3a 2022 ropuHa

e 6poit ganose 8 obpaleHne KbM Kpas Ha roAnHaTa — 7 598 718,6914
e 6poit emuTupanu ganose — 23 526,0904

e 6poit 06paTHO u3kyneHun aanose —1177,6057

3a 2023 roguHa
e 6poit ganose B obpaljeHe KbM Kpaa Ha rofuHarta — 7 710 090,9561
e 6poit emuTupanu asnose — 111 585,2647
e Opolt 06paTHO U3KYMNEHN AANOBE - 213

6. lpomeky B HETHATa CTOWHOCT HA aKTUBUTE U HETHATa CTOMHOCT Ha eAuH AAn 3a nepuoaa
2021r.—2023r.

Tabnuua Neb

,,,,,,,,, Herna
HetHa HetHa CTOWHOCT HevTHa
7 TOWHOCT Ha Ha eaMH CTOMHOCT
CTOMHOCT Ha crounHo VI3ameHeHune A Ha eaviH N3meHeHUe
— Mopuna aKTUBUTE B aKTHBUTE B o asne o
. B % Asin B Kpas B %
Hayanoro Ha Kpast Ha Hayanoro Ha
nepuona nepuopa | Ha nepuoaa
nepuoaa
) 2021 44 AT7 475 46 796 416 521% 5,9037 56,1766 4.62%
2022 46 407 762 49 504 263 578% 86,1253 6,5148 5,48%
2023 49 523 899 51637 974 4.30% 6,5174 6.6975 2.80%

loanieH duHaHcoB oTHeT Ha [JorosopeH hoH4 ,3naTeH nes” Kbm 31 .12.2023r.



Tabnuua Ne7

7. Caenku ¢ AepuBaTUBHU UHCTPYMEHTHU

OOHADBT HE NPUTEXKABA AEPUBATUBHU UHCTPYMEHTU U MPE3 roAMHATa HEe Ca CKAIOYBAHMW CALNKN
¢ Takmea. OT Ha4a10To Ha AeMHOCTTa cv POHODLT HE € CKAYBAN Xe4KMUpPaLLM CALNKN, CbOTBETHO
HAMa OTBOPEHU XeAMKMPALLM MO3NLMN.

®POHADBT HAMA PUCKOBA EKCMO3MUMA, NOCTUTHaTa MNOCPEeACTBOM TEXHWKK 33 edpeKTUBHO
ynpasneHue Ha nopToeina, KakTto u HasncHa eKcnosuuua, nojyvyeHa nocpeacTsom
AEePVBATUBHU GUHAHCOBU UHCTPYMEHTH, KaKTO U He e noay4vasan obesnedermne, BKAYUTETHO
He e obe3neyaBaH € LLeHHYW KHWXKA, EMUTUPAHW UM FAaPAHTUPaHK OT AbpiKaBa YfieHKa. PoHADbT
He e reHepupan NPUXoAn, NPEKU U HEeNpPeKu OrnepaTUBHU PAsXOAM U TaKCu, B pe3ynTaT Ha
TEXHUKM 338 eDEKTUBHO yNpaBneHue Ha nopTdeina 3a OTYETHUS Nepuoa,.

8. indpopmauua 0OTHOCHO MONUTUKATA 33 Bb3HArPaXKAEHUATA Ha YNPaBAABaLWOTO APYXKECTBO
rpes 2023r.

Mpe3 2023r. HAMa 3anucaHn n obpaTHO M3KyNeHu AANOBe OT YrpaBAsBaHWUTE [OrOBOPHM
doHaoBeTe OT UneHose Ha CbBeTa Ha AUPEKTOPUTE Ha YNPaBNABaLWOTO APYKECTBO.

Ob6WMAT pasmep Ha HETHUTE Bb3HArParKAEeHUa, U3NNaTeHn OoT YNPaBAABaLL0TO APY>KeCTBO Ha
HeroBuTe cnyxutenu 3a 2023r., e 212 xun. ns..

Mpe3s 2023r. YnpasnaBallOTO APYXECTBO € WU3MIaWano Ha CBOUTE CAYXKUTENM Camo
Bb3HArpaXkAeHnsa, KOWTO MmaT NOCToAHeH xapaKkrep. [lpes 2023r. He ca wm3nnaladu
Bb3HArparkaeHna C MPOMEHNNB XapaKTep, KOeTo e B M3Nb/HeHue Ha [lonuTtukaTta 3a
Bb3HarpakaeHnaTa Ha Y/ ,3naten nes Kanutan” EA/L

loavwer cduHaHcoB oTYeT Ha [loroBopeH doHfa ,3narteH nes” kbm 31.12.2023r.



06wmAT 6poit Ha cnyRuTennTe n yneHoseTe Ha CbBeTa Ha AMPEKTOpUTE Ha YNpPasiaBaWoTo
[APYXKEeCTBO, CbrNacHO aKTyanHoTO [/TbKHOCTHO pasnucaHue e 7 anua.

Mpe3 2023r. Ha cnyRuTenuTe 1 YneHoseTe Ha CbBeTa Ha ANPeKTopuTe Ha [pyKecTBoTo He ca
M3NNaWaHy1 Cymu NpPsKo OT YNpaBnaBaHUTe OT Hero JorosopHu GOH/0BE, BKNIOUUTENHO TaKCK
3a NOCTUIHATU pe3ynTaTu.

Ob6waTta cyma Ha U3NAaTeHUTE HETHM Bb3HarpaxxaeHus ¢ pa3busKa no KateropmmTe CAyXutenu
WAV APYrv 4NeHoBe Ha nepcoHana cbrnacHo va. 108, an. 1 3AKUCANKN:

e Ha CAYKMTENUTE Ha PbKOBOAHM ATbXHOCTU — 148 xun. ns.;

e  Ha CNYMMTeNUTE, YUATO AEUHOCT € CBbP3aHa C ynNpasneHue Ha pucka — 25 xun. ns.;
® Ha CAYXUTENUTE, U3MbAHABALUM KOHTPONHU PYHKUUN — 27 XWN. NB.;

® Ha BCUYKMK APYrn cnyxutenu — 12 xun. ne.

OnucaHue Ha Ha4YuHuUme Ha us4qyucneHue Ha 6'b3HC72pC7.H{a€HUFImG u obnazume.

CbrnacHo aktyanHaTa MonuTUKa 33 Bb3HarpaXkgeHuaTa Ha YnpasnasawoTo ApPYKecTso, npes
OT4eTHUA Nepuofd, Bb3 OCHOBA Ha JeWcTBaluTe TPyAoOBM [OroBOpM WM A0rosopute 3a
yNpasaeHMe U KOHTPON Ca HauUCNEeHM Y U3NNATEHN eQUHCTBEHO Bb3HArpaXAeHua ¢ NoCTOAHEH
xapakTep. OT cpeacTeaTa Ha ABaTa ynpasnaBaHun GoHAa HE Ca M3NNaWAHK Noa HUKakea dopma
Bb3HArparkaeHus, CTUMynu, BoHycu nnm 4Apyru obnaru Ha anuaTa, KoMTo paboTAT No AOroBOPU
3a YnpasnABaLwlo ApyXecTBo ,3naTeH nes Kanutan” EAL.

YrpaBnagalloTo APYXKECTBO 3aMNNAlla BCUYKM 3a4b/IKUTENIHU U NPUNOKMMY 33 [lpyrKeCcTBOTO
Mo OeWcTBaLlOTO 3aKOHOAATE/NCTBO COUMANHW WM 34paBHU OCUTYPOBKW. YNpaBnasalloTo
APYXeCTBO He onpefens NPOMEHNVUBO Bb3HarpaxgeHue. YNpaBnasaloTo ApPYKeCTBO He
npeasu»aa obnaru, CBbp3aHu C NEHCMOHUPAHE.

Pezynmamvm om npeanedume o 4a. 108, an. 5 u 6 3AKNCATMNKN, srkaroyumenHo eeeHmyanHo
KOHCMamupaHu HepedHocmu

Cnep nsBbplueHus nperneg no un. 108, an. 5 n 6 3JKNCONKA e yctaHoBeHo, Ye llonntukata 3a
Bb3HarpaXkaeHuATa Ha Ynpasnagallo Apyxectso ,3nateH nes Kanutan” EAJ e cbobpaseHa ¢
pasmepa ¥ opraHusaumATa Ha ynpaBnsBalOTO APYXKECTBO, KaKTO M ¢ xapakTepa, obxsaTta u
C/IOXKHOCTTa Ha AeWMHOCTTa MY M OTroBaps Ha HOpMAaTMBHUTE M3UCKBaHWA. lNonutukaTa 3a
Bb3HarpaXAeHnaTa e cna3gaHa CTPUKTHO npes 2023 r. npu nsvmncnsaBaHe Ha Bb3HarpaxK4eHnara
no TpyaoBWTE [OrOBOPU U JOrosopuTe 3a ynpasneHue. lNpu npernega Ha [Monutnkarta 3a
Bb3HarpaXkaAeHnnATa Ha Apy>KecTBO HAMA KOHCTaTUPaHW HePeaHOCTH.

CowjecmseHume npomMeHuU 8 rpuemama rnosumuKka 3a 6b3H02pC7)+(d€HUFI

flpe3 oTyeTHaTa roAMHa He Ca U3BBLPLUBAHM NPOMEHK B [10NUTHKE 38 Bb3HarpaAeHUATa Ha
Ynpaensasawio Apyskectso ,3nateH nes kanutan” EAL. AxrtyanHatra [MNonutuka 3a
Bb3HarpaxkaeHmaTa Ha [pyecTBoTo e nybnuMKyBaHa Ha enexkTpoHHaTa CTPaHuLa Ha
yNpasfiABalLOTO APYHKECTBO Ha ajapec oo/

9. OuaKBaHW PHCKOBE, CBbP3aHU C MHBECTUUMOHHMA nopTdenn u MmeTogum 3a TAXHOTO
ynpasneHue

PuckoBeTe CBbP3aHM C MHBECTULMOHHMA nopTdeln Morat ga ce pasfenar Ha cnegHure
OCHOBHM rpynu:

9.1. MNa3apHuU puckose — Bb3MOXKHOCTTa Za ce peanuaupar 3arybu nopaam HebnaronpuaTHu
MU3MEHEHUA B UEHHUTE KHIMXKa. KOMNOHEHTV Ha Na3apHUsA PUCK ca:

lMoguwer domHaHcoB oTyeT Ha [JoroopeH doHg ,3naten nes” kbm 31.12.2023r.
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JluxseH puUck

To3n puck ce nopaxga OT HeonpegeneHocTTa OTHOCHO Obaewata AMHAMUKE Ha SNXBUTE,
3al10TO Te BAIMAAT CbLUECTBEHO BbPXY PEIYATATUTE OT MHBECTULMU B LLEHHW KHKaA. JluxgeHnTe
paBHMLIA M3Pa3ABaT LeHaTta Ha npuenedyeHns GUHAHCOB KanuTan, Mopaan KOeTo BAUAAT BbPXY
pasxoAuTe 3a KpeauTupaHe Ha npegnpuatuaTta. Mo To3M HauuH Te BAUAAT BbpXy GUHAHCOBUTE
pe3ynTaTv Ha NpeanpuaTATa 1 C TOBA MHAUPEKTHO - BbPXY ueHute Ha akumute um. OT gpyra
CTpaHa M3MEHEHUEeTO Ha JIMXBUTE BNUAE NPAKO BbPXY LEHUTE Ha MHCTPYMEHTUTE C GUKCHPaH
L,0X04 1 C TOBA BbPXY TAXHATA A0XOAHOCT.

HUHdnauuoHeH puck

[loxoinTe, KOWTO Cce Mo/y4YaBaT B pPe3ynTaT Ha WHBECTUUMUTEe, We WmaT pasiuyHa
nokynatenHata cnocobHOCT B 3aBUCMMOCT OT AMHAMMKaTa Ha MHPnaumsaTa No Bpeme Ha
MHBECTUUMOHHUA UMKbA. OCBeH TOBa WHPNAUMATA KATO OCHOBEH MAKPOWMKOHOMMUECKM
noKasaten e efHa OT BaXKHUTE KOMMOHEHTM Ha MaKpOWKOHOMMYECcKaTa cpefa, 3ajasalua
YC/10BMATA 338 MKOHOMMYECKa AEWHOCT B cTpaHaTa. MopTtdeinnst Ha PoHOa e cbCTaBeH B No-
rosMmaTa Cu 4acT OT MHCTPYMEHTUTE C MPOMEHIMBA [AOXOAHOCT, KakKBWUTO ca akuuute. Te
npeanarat epeKTUBHA 3aLUmMTa OT MHGNAUMOHEH PUCK M 3arMa3BaHe Ha peasiHaTa 4OXO4HOCT 3a
VNHBECTUTOPMTE, TN KaTO AMHAMMKATA Ha CTOMHOCTTA Ha APYMHECTBATA-EMUTEHTU OOUKHOBEHO
e rnapanenHa Ha MHbNauuaTa.

BanyteH puck

M3meHeHMATa Ha BaNyTHUTE KypCOBe €a W3TOYHWMK HA PWMCK, CBbP3aH C Bb3IMOMXKHOCTTA
CTOMHOCTTA Ha Ob/IrapcKusa Nes CNPAMO APYyrv BanyTy a ce NPOMEHK M TOBA 43 NOB/KAE BbpPXy
pe3yntatuTe OT uHBecTULMUTE. TakbB edeKT MOoXe Ja ce NpoAsu B ciydal, ye DoHOLT e
MHBECTUPAN B aKTUBU, AEHOMUHUPAHM B YyXKAECTpPaHHa BanyTa. MHBECTUUMOHHATA NOAUTUKA
Ha ®doHga npeaocTaBa  OTHOCUMTENHO OFPAHMYEHa Bb3MOXKHOCT 33 WHBECTMpaHe B
YYXAECTPaHHN aKTUBM - A0 15% oT akTUBUTE. B cnyyai, ye Te3n akTMBY Ca AEHOMUHMPAHW B
€BpO, BaNyTHUAT PUCK € OrpaHuueH nopagu UKcMpaHua obmeHeH Kypc Ha fieBa Cnpsimo
eBpoTOo. ToBa [0 ronAama CrTeneH e nNpeanoctaBKka 38 MUHUMU3KUPAHE Ha BasiyTHUA B MHOMO
roniama creneH.

LenoBy puck
To3n pUCK € CBbP3aH C Bb3MOMKHW WM3MEHEeHMA Ha nasapHuTe UeHW Ha OUHaHCcoBUTE
MHCTPYMEHTW N0, BIUSAHUE Ha OCHOBHU dakTopu. opaan npomsHaTa Ha TakMBa OCHOBHU
$aKTopK € Bb3MOMKHO /13 Ce NMPOMEHAT CTOWHOCTUTE HA aKTUBUTE, B KOUTO € nHBecTUpan doHaa.
TunudeH npumep 3a TOBa € BAMAHMETO Ha Na3apHUTe NMXBU BbPXY LeHaTa Ha UMHCTPYMEHTUTE ¢
duUKcUpar Joxoga,.

9.2. KpedumeH puck — BbH3MOXKHOCTTa Aa ce peanusunpat 3arybu nopagu HebnaronpuatHu
HamansaBaHe Ha CTOMHOCTTA Ha UEHHWUTE KHWMKa NPy HeouyakBaHW CbOUTUA OT KpeauTeH
XapakTep, CBbP3aHu C eMUTEHTUTE Ha GUHAHCOBU UHCTPYMEHTHU.

UHBECTULMOHEH PUCK

ToBa € PUCKBLT M3AATeNaT (APYHKEeCTBOTO — €MUTEHT) Ha AbATOBU LEHHM KHUXKA, CbOTBETHO
nMLeTo npeaocTtaBuno obesneveHwe, aa ObAe B HEBbL3MOMHOCT A3 W3NBAHM CBOUTE
3aZb/KEHUA, B YACTHOCT 43 U3NIATU HaBpeme MasBHMLaTa u/uam ObIKUMUTE TUXBU.

B TakmBa cnydan QoHABT moXKe Aa noHece 3aryba. KOrato KOHKPETHUTE LUEHHU KHUMXKA UMaT
KpeauTeH PenTUHE, UHBECTUUMOHHUAT PUCK BKAIOYBA Bb3MOMHOCTTZ 33 MOHMKEHME Ha
KPeOUTHUA PENTUHT Ha LUEHHWUTE KHWUXKA, B KOMTO e uHeecTupan ®oHaa. MHBECTUUMOHHUAT
KpeOuTeH PUCK Ce M3mepBa C BEPOATHOCTTa JAfleH eMUTEHT [a He ycree [a nocpeliHe

lNopuwen huHaHcor oTyeT Ha [lorosopeH doHg ,3nateH nes” kum 31.12.2023r.
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ObaeLmMTe CU 334b/MKEHMA 32 NEPUOAUYHO M3NNALLAHE HA IMXBATa U TNABHULATA Ha Najexa.
[bpXKaBHUTE LLEHHW KHUXKA Ce NpUemMaT KaTo GUHAHCOBU MHCTPYMEHTH C Hal-HUCHK KpeauTeH
PUCK, CnefBaHy OT OBLLMHCKN, UMOTEYHU U KOPNOpPaTUBHU 0bauraumm, v Bnoroserte.

KonTpareHTeH puUck
KOHTpareHeH puCK € pUCKBT OT HEM3NBJIHEHUE Ha 334b/IPKEeHMATa OT HaCpeLHaTa cTpaHa.

CeTbAMEHT PUCK
Caenknte Ha KanuTanosua naszap ce ob6CNY)KBAT OT CNOXHA MHPPACTPYKTYpa, BKAKOUBALLA
TeXHMKa 1 xopa. CeTb/IMEHT PUCK € Bb3MOXHOCTTa CKNIOYEHU CAENKM Aa He ObaaT NPUKIOYEH!
nopaay TEXHUUYECKM FPeLLKN UM YMULLIEHO NOBEAeHWe Ha 1L, OTTOBOPHMW 3a U3Mb/IHEHMETO
Ha nNpoueaypaTta no OCbLLeCTBABaHE HA AafeHa CAe/Ka.
9.3. OnepauuoHeH PUCK — BbB3MOXKHOCTTA A3 ce peanusmpart 3arybu nopagu rpewku wam
NPONYyCKU B oprann3saumarta Ha [py»kecTsoTo.

9.4 Puckose 3a ycmolvyusocmma - 03Ha4aBa CbOUTUE UM YCNOBUE OT EKONOMMYHO, COLMANHO
— AW YNPABNEHCKO €eCTeCTBO, KOETO, aKo HacTbMW, MOXKe Aa NPUYMHKU LEeUCTBUTENHO MAM
NOTEHLMANHO CbUECTBEHO OTPULATENIHO Bb3AENCTBME BbPXY CTOMHOCTTA Ha MHBECTUUMATA.
3Hauumu GaKkTopu OT EKONOTUYHO, COUMANHO WAM YMpaBfeHCKO ecTecTBO ca Hanpumep
- bopbaTa C NpoOMeHUTe B KNMMaTa, TPYAOBO 3aKOHOAATE/ICTBO U YCNOBUA HA TPy, COUMANHO
PaBEHCTBO, A06PM KOPNOPATUBHM YNPABAEHCKU NPAKTUKK.

— Il. NpegeuxkpgaHo passutne Ha PoHga npes 2023r.

NHBeCTUUMOHHMAT GoKyC uie Obae Bbpxy PUHAHCOBU NHCTPYMEHTU TbpPryBaHU Ha GoHA0BUSA
Dasap B bbArapua Tbil KaTo CbTPECEHUATA HA MEXAYHAPOLHUTE NAa3apu OKOC BAMIAHETO Ha
NUXBKUTE Mpe3 M3MUHANaTa roguMHa M onaceHusita 3a rnobanHa peyecus He ce OTpPasuxa Ha
Bogewmna 6opco uHAerc SOFIX v Ha Obarapckua KanuTanoe nasap Kato uano. Tasum
cBoeobpasHa IMNca Ha BUCOKa Kopesialumsa Ha Bbnrapcekata ¢oHaoBa bopca ¢ mexayHapogHuTe
¢duHaHcosu nasapu OuU A NpeBbpHana B Hewlo KaTo ybexuuie npu no-cepuosHa Kpusa Ha
CBETOBHUTE Nasapu.

YrpaBnsasalloTo APYXEeCTBO Ule NPOAb/KM [a MogAbprKa KauecTBOTO Ha ynpasBfieHue U
CTpyKTypaTa Ha noptdenna Ha PoHAa B CbOTBETCTBME CbC 3A/I0MKEHUTE LIEU, KATO B CbLLOTO
Bpeme ycunusaTa ue 6baaT HacoYeHW KbM 3arnas3BaHe M HapacTBaHe Ha akTMeuTe Ha doHAa,
flocTUraHe Ha TMOMIOKUTENHE HOPMa Ha Bb3BPbLLAEMOCT Ha WHBECTULMUTE, KaKTo W
NOMYNAPUINPAHETO MY CPe/ NO-TONAM KPbI OT NOTEHUMANHU KINEHTH.

1. fenctena B 061acTTa HA HAYHHOU3C/IEA0BaTE/ICKaTa U pasBoiHa AEHHOCT
Cneundukata B npegmeTa Ha gerHOCT Ha ®PoHAa He npeanonara passuTue  Ha
- Hay4YHOMU3CMeA0BaTeNIcKkaTa U pa3BoiHa AeMHOCT.

IV. MHdopmauua 3a npugodbusaHe Ha coOBCTBEHU aKLMMK, U3UCKBAHO MO peaa Ha uyn.187g ot
— Teproscknsa 3aKoH

flpe3 otyeTHMA nepuon PoHABLT e emutmpan 111 585.2647 HOBW asna, a No UCKaHe Ha
NPUTEXKATENIN HA BEYE eMUTUPaHK AAN0BE U CbilaCHO NoAadeHn OT TAX NOPBbYKKU, € U3Kynun
213 pana.

MNpes otyeTHua nepuos floroBopex ¢oHA ,,3naTeH eB” He e pasnpeaensn AUBULEHT.

loavweHn cduHaHcos oTueT Ha [lorosopeH doHg ,3naten nes” kom 31.12.2023r.
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V. [leknapupaHe Ha 06CTOATENCTBO, CbIACHO U3UCKBAHUATA Ha PernamenT (EC) 2020/852
NO OTHOLWIEHME Ha C/IeAHUTE EKOJIOTUYHM Le/IN - CMeK4YaBaHe Ha U3SMEHEHMUETO Ha KAMmara
¥ aganTMpaHe KbM U3MEHEHUEeTO Ha KAuMmara, npunoxkumo or 01.01.2022r.

YnpasnasaloTo ApPYXKeCTBO pa3rpaHuyasa ¢GoHZOBETe 33 YCTOWYMBO W OTFOBOPHO

uHBecTUpaHe, nonaaaum 8 obxesarta Ha uneHx 8, naparpad 1 nnanunen 9, naparpad 1, 2 unm 3 ot
- Pernament (EC) 2019/2088 oT TpaauumoHHUTe GOHOOBE U B TO3M CMUCHN AeKaapupa, ye

WHBECTULMMTE B OCHOBaTa Ha OQWHAHCOBUTE MNPOAYKT, YNPasAABaHM OT YNPaBAABAWLOTO

APYMECTBO, He ca cbobpaszeHu ¢ kputepuute Ha EC 33 eKONOrMUYHO YCTOMUYMBU MKOHOMMNYECKU
— AeNHOCTH,

VIi.KnoHoBe

Ynpasaasauwo Apy*ecTso ,3nateH nes Kanutan” EAL] HAMa perncTpupaHm KNoHOBe.

VIil. BaxKHu cbbUTMA, HACTBNWUAK Ceq FoAMILHOTO CYETOBOLHO NPUKAIOUBaHE

Hama cbliectseHu cbbUTUMS HacTbLNMAK cneq rogmMuwHOTO CYeTOoBOAHO MNpPUMKAto4YBaHe U 400
M3roTBAHETO HaéHéaCTOﬂUJ,VIﬂ OTHeT, KOUTO Ada NOBAUAAT Ha ONoBeCTeHUTe pe3ynTaTu.

- W3mbanuTenex Aﬁ‘p\?k op: S 22.03.2024r.
PymeH MaHaltotos ™ ‘zs
Mporypuct

- Togop Togopos 7

- Ty
P i e %
Y e W\’%;%‘\X
/ , XA
e J

L,

i
k.

[lopwntier huHaHcoB oTveT Ha JorosopeH doHa ,3nareH nes” kem 31.12.2023r.
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OTHET 3A PMHAHCOBOTO CbCTOAHUE

Ha [lorosopen ¢oHg, ,,3narteH nes” kbvm 31.12.2023r.

“AKTUBU
benexka (‘000 BGN)
Pasgenu, rpynu ctatun Ne Tekyuwia MpeaxoaHa
rogmHa roguHa
A 31.12.2023 31.12.2022
PuHaHCcOBM aKTUBYU, NO cAPaBeAnMBa
cToHOCT npe3 nevanbarta wnu 3arybata
- Kanutanosu LEHHU KHWXKaA 7 41 090 39502
- [OBbAroBu UEeHHW KHKXKA 8 4942 3891
- [lanose B KONEKTUBHU MHBECTULMOHHN CXEMUN 4 082 4437
0O6wo: 50114 47 830
Tekywm akTusm
- MapuuHu cpeacTsa 18 1555 1525
- B3emaHus 9 8 190
06uwo: 1563 1715
Bcuuko axmusu 51677 49 545
KATINTAN U NACUBU
(‘000 BGN)
Pasgenu, rpynu ctatmun benexka Tekywa MpeaxonHa
Ne roguHa roguHa
A 31.12.2023 31.12.2022
Kanwuran v pesepsu
JpyKecTseH Kanntan 10 7710 7 599
e e wes| s
HepasnpegeneHa neyanba 11 23 891 21326
Pe3ynTart OT TEKyUMA Nepnoy, 11 1394 2 565
Obuwo: 51634 49 504
Tekywm nacvseu
TeKywu 3agbakeHus 12 43 41
O6uwo: 43 41
Bcuyko kanuman u nacusu 51677 49545

CbcraButen: )
[Hanven Kones f y

Npokypuct:
Topop Togopos

[ata: 22.03.2024r.

DUHaHCOB oTYeT, eb;yefmmo “wma
usfanen o,qmopcmﬁq xaég cparva: /

5/ s
i

Hay%)

loguiue
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OTYET 3A BCEOBXBATHUA AOX0O4

Ha JorosopeH ¢oHg, ,,3nareH nes” Kom 31.12.2023r.

(‘000 BGN)
HaNMEHOBaHME benexkKa TeKkyw,a MpepxogHa
Neo roguHa rogvHa
A 31.12.2023 31.12.2022

PUHaHCOBM NpUXoamn 14 10731 16 250
PUHAHCOBM pPas3xoau 15 (8 870) (13 241)
HeteH pesynrar or puHaHCOBU onepauuu 1861 3 009
Pasxoau 3a matepuanu v BbHWHU yCayru 16 (467) (444)
MNeuanba/(zary6a) npegu paHsum 1394 2565
Hetna nevan6a/(sary6a) cnep aansun 1394 2565
HeTHa nevyanba/zaryba Ha akuus 0,1825 0,3380
Apyr BceobxsaTeH AOX0A
[Apyr sceobxBaTeH A0X04 3a nepuoaa HeTo oOT ) )
JaHbKa BbpXy 10X04a

Cvcrasuren: & | | N\

Hanven Kones

U3nbnHurener p,mpekrop
Pymen ManHanoTtos

Npokypuct:
Togop Topgopos

Jata: 22.03.2024r.

Durarcos omer,ap; KOWTO Hma

usflaneH oamoﬁcw@/

Knag c gara:

Hw\onam TomtHues, pec

lNopvwen dunarcos oTuet Ha [loroeoper oy ,3nateH nes” kbm 31.12.2023r.
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OTYHET 3A NMPOMEHUTE B KAMMUTANA

Ha foroeopeH ¢oHg, ,,3naTeH nes” kom 31.12.2023r.

(‘000 BGN)
MokasaTeny OpyxkectBeH | TMNpemuen | Mevanba/ 06wo
Kanutan peseps 3aryba
1 2 3 q
Canpo kbm 01.01.2022 7576 17 894 21 326 46 796
Mpoparkba Ha cobcTBeHM aanose 24 126 - 150
O6paTHO U3KYMYyBaHe Ha cObBCTBEHM AAnoBe (1) (6) - (7)
PesynTat 3a nepuoga - - 2565 2565
Lpyr BceobxBaTeH f0X04 - - - -
Cango K"bM"31.12.2022 7599 18014 23891 49504
Mpoaaxkba Ha cobcTeeHM ganose 111 626 - 737
ObpaTHO U3KynyBaHe Ha cobCTReHU aanose - (1) - (1)
Pesyntat 3a nepuoaa - - 1394 1394
[pyr BceobxsateH foxoa - - - -
Cango kbm 31.12.2023 7710 18 639 25285 51634

-~
&t

CbcTasuTen: /\//

Haxuen Kones

N3mbaHNTENEH ANPEKTOP: ™,
5,
Pymen lananoros *

f1pokypucT:
Topop Togopos

DUiHAHCOB OTHeT, a;;px'

fara: 22.03.2024r.

Mifaaex OAMTOPC/K

S

7

KOWTO hMa
faj < gara:

Huxkonan MNonvnues, gec

['opuwien cbuHaxcos oTyeT Ha [loroBopeH oHg ,3nateHd nes” kem 31.12.2023r.
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OTHET 3A NAPUYHMUTE NOTOLM

Ha florosopeH $oHp, ,3nateH nes” kom 31.12.2023r.

HaumeHoBaHue 31.12.2023 | 31.12.2022
(‘000 BGN)| (‘000 BGN)

CneynanmaupaHa MHBECTULIUOHHA AeHHOCT
Noctbnnenus ot npoaaxba Ha PUHAHCOBYU aKTUBK 5771 5222
[MnawiaHus Mo MoKynka Ha QUHAHCOBM aKTUBHU (6398) (5 245)
mectinons peocr o (627) (23)
HecneumanuanpaHa UHBECTULMOHHE AeitHOCT
Mnawakna no HecneuManmsmpaHa MHBECTUUMOHHA AEeAHOCT (474) (449)
HeTteH napuueH MNOTOK OT HecneuuanmsnMpaHa MHBECTULMOHHA AeNHOCT {474) (449)
duHancosa aeitHoCT
TOCTBNNEHUA OT eMUTUPAHE Ha CODCTBEHUN LEHHM KHUXKA 740 150
Mnawaxusa no obpaTHO U3KyNyBaHe Ha COOCTBEHU LLeHHU KHUXKA (1) (8)
HeTteu napuuyeH NoToK OT eMUTUpaHe U 06PaTHO U3KYNyBaHe Ha 739 142
cOBCTBEHM LEHHU KHMKA
MoCTbNAGHUA OT IUXBU, KOMUCUOHHW U APYIN NOA0OHN 411 160
MnawaHma no fMXBU, KOMUCMOHHU U APpYrn Nog06HK (19) (21)
HeTeH napuyeH NOTOK OT NIMXBU, KOMMUCUOHHU U Apyrn 392 139
HeTteH napuueH NOTOK OT GUHAHCOBA AEUHOCT 1131 281
HeTeH napuyeH NoTox : 30 (191)
MapuyHu cpesCTBa B HANANOTO Ha nepuoga 1525 1716
Mapuunn cpeacrsa B Kpas Ha nepuopga 1555 1525

Cocrasuren: /XL
[anuen Kones

N3MbAHUTENEH ANPEKTOP:
PymeH MNaHaiioTos "'

Npokypucrt:

Lata: 22.03.2024r.

DKHAHCOB OTUET, BbRXY KOUTO 1iMa

Topop Togopos

Hukonai NonuHyues, aec

["opunieH cduHaHcos oTueT Ha [loroopeH doHp ,3nateH nes” koM 31.12.2023r.

17



BENEXKN U MOACHEHWA
1. O6wa undopmauus

[orosopeH pora ,3nateH nes” (POHLDLT) € KONEKTUBHA MHBECTULIMOHHA CXeMa OT OTBOPEH THM.
DOHADBT NHBECTUPA B aKLMM Ha APYXKECTBA, TbPryBaHu Ha Peryivpaxm nasapu Ha UeHHN KHIKA
B CTpaHaTa 1 uy>K61Ha, AANOBE HA KOMIEKTUBHUN MHBECTULMOHHM CXeMM, AB/ITOBU LEHHU KHIKA,
npueTH 3a TbProBMA Ha PeryinpaHun nasapu B CTPAHaTa, KaKTO U HAa MEeXAYHaPOAHO NPMU3HATU
1 IMKBUAHW PEryANpaHu Nasapu B 4y»KOMHA, a CbLLO U B MHCTPYMEHTM Ha NapuyHuma nasap.

JorosopeH ¢doHa ,3naTeH nes” ce opraHUM3vpa W ynpaeasBa OT YNPaBAABAWO APYMHKECTBO
,3natex nes Kanutan” EAL.

HorosopHuart GoHg He e opuandecko nmue. PoHABT NpeacTasasBa UMYLLLECTBO, 060cobero ¢
uen HabupaHe Ha MapuyHW cpeacTsa upes nybnWYHO npeanaraHe Ha AA/I0BE, KOETO ce
OCHLUIECTBABA HA NPUHUMNG Ha pasnpegeneHne Ha PUCKa, OT YNPaBAABALLIOTO APYMKECTBO U
KONEKTMBHO MHBECTMPAHE Ha NapuuHuTe CPeacTBa B LLeHHW KHUWXA. lNpun ocbluecTssaBaHe Ha
AeNcTBMA No ynpasneHne Ha [lorosopHus GoHA, yNpasasBaWoTo APYKeCcTBO AeNCTBa OT CBOe
“Me, KaTo NOCOYBa, Ye NeNCTBA 33 cMeTKa Ha JorosopHua ¢oHa,.

[lefiHocTiTe Ha YnpasnsaBallOTO APYMKECTBO MMally OTHOWEHWE KbM OpraHusMpaHeTo w
ynpasnexmeto Ha PoHaa, BKAOYBAT:

e yhpasaeHWe Ha MHBECTMUMUTE;

&  AAMUHUCTPUPEHE Ha AANOBETE, BKAUYUTEAHO NPABHU M CYETOBOAHW AEMHOCTM BbB
Bpb3Ka C ynpaBneHue Ha aKkTueuTe Ha PoHga, cbbupaHe M CbxpaHABaHe Ha
M3UCKYEMaTa OT 3aKOoHa MHOOpPMauMs OT MHBECTUTOPUTE, eXeAHEeBHa OUEeHKa Ha
aKTUBUTE U U3UUC/IABAHE HA HETHA CTOMHOCT HA aKTUBWMTE W HA HEeTHaTa CTOMHOCT Ha
eAnH AN, KOHTPOA 3a CNa3BaHe Ha 3aKOHOBUTE U3NCKBAHUA, BOLEHE HA KHMraTa Ha
npuTexaTtenvTte Ha AAN0BE, emUTMpaHe, npoaaxba u 0bpaTHO U3KynNyBaHe Ha AAnose,
W3MbAHEHNE HA AOFOBOPU, BOAEHE Ha OTYETHOCT, NpeaocTaBaAHe Ha MHbopmaLMsA Ha
NHBECTUTOPUTE;

®  MApPKeTUHTOBW AeUHOCTU.

Bcuuky aktuem npuaobutu ot doHAa ca coBCTBEHOCT Ha MHBECTUPanuTe B Hero Auua.
Meuyanbute v 3arybuTe Ha PoHAa ce NOemaT OT MHBECTUTOPUTE, CbPA3MEPHO Ha TeXHUA JAN B
MMYLLECTBOTO My. BHOCKMTE 3a NOKyNKa Ha aanose Ha ®oHga moraT ga 6baaT camo B napwu.

EMuUTUpaHuTe AA/10Be [AaBaT MpPaBO HAa CbOTBETHATA 4YacT OT MMylLecTBoTo Ha PoHaa,
BKNIOUMTENHO NPU NUKBUAALMSA, NPaBO Ha OOPATHO M3KYMyBaHEe, KakTo v Apyrn npasa,
npeasuaeHn 8 Mpasmnata Ha GoHaa.

2. OcHoBa 33 U3roTssiHe Ha GUHAHCOBUA OTYET

®PrHAHCOBMAT OTHET € U3roTBeH Ha Hasa UCTopUYECKa LEHA, C U3K/IOYEHUEe Ha PUHAHCOBUTE
MHCTPYMEHTU, KOMTO Ce OTYMTaT No NpeoueHeHa CTOMHOCT UNW CNPaBesaIMBa CTOMHOCT B Kpas
Ha BCEKM OTYETEH Nepuos, KakTo € 0DACHEHO B CYETOBOAHATA MOANTUKA NO-L0NY.

®UHAHCOBNAT OTHET € NpeacTaBeH B ObArapckut 1€8a M BCUUKM NMOKA3aTeNN Ca 3aKPbreHn [0
Han-bnnsknTe xunaga Gbarapckn nesa (xun. N8.), OCBEH aKo HEe e YNOMEHAaTo Apyro.

FopuweH duHaHcos oTyeT Ha [JoroeopeH doHa ,3nateH nes” kbm 31.12.2023r.
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N3asneHne 3a cboTBETCTBUE

duUHaHcoBMAT oT4eT Ha POoH/a e U3roTBeH B CbOoTBeTCTBME ¢ MeayHapoaHuTe CTaHaapTM 3a
PuHaHCcOBO oTuuTaHe, npueTu ot Esponeiickua cbio3 (,MCPO, npuetn ot EC”). OTueTHaTa
pamka ,MC®O, npueTn ot EC” no cblwiecTBO e onpejeneHaTa HalunoHalHa CY4eToBOAHA baza
MCC, npueTtn oT EC, pernameHTupaHn CbC 3aKoHa 3a CYeTOBOACTBOTO U AeduHMPaHu B T. 8 OT
HerosuTte [loNbAHUTENHM pa3nopeadu.

OTroBOpHOCTU Ha PHKOBOACTBOTO

[lelicTeunaTta Ha PbKOBOACTBOTO M CAYXKUTENIUTE Ca B MOCOKA YTBbPXKAABaHe Ha NpUHUMNNTE 33
106p0  KOpPNOpaTWBHO yNpaBieHuWe, MOBMLIABAHE Ha [lI0BEPMETO Ha aKuuoHepure,
WHBECTUTOPUTE M N1LAaTa 3aMHTEPECOBAHU OT YNPaBieHMeTo 1 JeitHocTTa Ha PoHaa.

PHbKOBOACTBOTO NOTBbPXAABA, Ye 3a OTYETHWA Mepuoj e npunarano noc/iegoBarenHo
afieKBaTHU CUYETOBOAHWU MOMUTUKY NPU U3TOTBAHETO Ha [OAMWHMAT GUHAHCOB OTHET U €
HanpPaBUNO Pa3yMHU 1 NPEANA3AVBY NPELEHKN, NPeANOAOKEeHNA N NPUBANSUTENTHI OLEHKN.

PbKOBOACTBOTO CblLO MOTBbPKAABA, Ye Ce e MPUABLPKAN0 KbM AeNCTBaluTe CHETOBOAHU
cTaHZapTh, Kato [OAMIIHUAT GUHAHCOBUA OTYET € M3rOTBEH Ha MPUHLMNA Ha AeWCTBaLLoTO
npepnpuatue.

MpuHLKN Ha A4eNCTBALLOTO NpeanpuaThe

dUHaHCOBUTE OTUETH 33 ToAMHATA, NpPUKModBawa Ha 31 gexkemspun 2023r., ca U3TOTBEHU Bb3
OCHOBA Ha NpeanosnoKeHueto, ye PoHADLT e AelcTBawWo fnpeanpuaTue, KOeTo npeanosara
NPOAb/MKABaHEe HA HACTOAWATA CTONAHCKA AEMHOCT U PeanusnpaHe Ha akTBUTe 1 ypexaaHe
Ha MacvBuUTe B HOPMaAJIHUA XOf, Ha Heroeata AeWHOCT. bvaewmTe GUHAHCOBKM pe3ynTaTi Ha
doHAa 3aBUCAT OT MO-LIMPOKATA MKOHOMMYECKA Cpeaa, B KOATO TO OCHLLECTBABA AENHOCTTa CU.
daKTOpUTE, KOWUTO MO-KOHKPETHO 3acAraT pesyntatute Ha QPOHAE, BRAKOYBAT HYNes win
oTpULATENeH MKOHOMUYECKM PACTEX, [OBEpUE HA UHBECTUTOPUTE, LieHUTe Ha dunHaHcosuTe
aKTUBKW. PHKOBOACTBOTO € AOCTUTHANO A0 3aK/UYEHMETO, Ye He e Hanvue CbllecTBeHa
HECUTYPHOCT, KOATO 61 MOr/1a A3 Nopoan 3HaUUTENHN CbMHEHUA OTHOCHO CNOCOBHOCTTa Ha
doHga Aa NpoabkM Aa GYHKUMOHWPA KaTo AeMCTBaWOo Npeanpuathe, U CbOTBETHO, 4Ye e
YMeCTHO fa W3roTey ¢uHaHCOBMA oTyeT Ha basa Ha NpeanonoXeHueTo 3a AencTBallo
npeanpuaThe creg e3emaHe nof BHUMaHne Ha GUHaHCOBMTE NPOTrHO3N.

PHbKOBOACTBOTO HAMA MNAHOBE WMAWM HAaMEpeHUA, KOUTO [fa MpeasuXaaT CbllecTBeHo
orpaHuuaBaHe Ha maulabute Ha geiHocTTa Ha PoHAa u/mnu npeobpasysaHe B NPOrHO3NPYEMO
6baele B Nepuoa MUHUMYM 10 efHa roAnHa.

3. HPOMGHM B CHETOBOAHUTE NOJIUTUKU N ONOBECTABAHUA

CuetoBOAHWUTE MONUTUKKU Ha PoHAA ca NOCNefoBaTeNHN € Te3N, NPUNaraHu npes npeaxoaHns
oT4YeTeH nepuoa, C U3KNYeHue Ha cnegHute usmeHenn MCOO, sb3npuetn ot 1 aHyapn 2023r.

3a nbpsu NbT Npes 2023 roguHa ce npuaarat HAKOM M3MEHEHUA N PA3ACHEHMWA, HO Te HAmaT
B8/IUAIHME BbPXY GUrHaHCoBUA oTYeT Ha PoHAa. POHADLT He e Mpuesn CTaHAAPTH, PAasSACHEHNA UK
M3MEHEHMA, KOUTO ca NYONNKYyBaHU, HO BCE OLLE He Ca B/e3Nu B cuna.

MC®O 17 3acmpaxosamenHu 002080pu

FoauiueH duHaHcos oTyeT Ha [orosopeH doHp ,3nateH nes” kbm 31.12.2023r.
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Mpes man 2017r. CMCC nybnmkysa MC®O 17 3actpaxosatenHu gorosopu (MCOO 17),
n3yeprnaTesieH HOB CYHETOBOAEH CTaHAAPT 33 3aCTpaxoBaTesiHW [0roBopu, obxsawadl
MPU3HaBaHETO M OLLEHABAHETO, NPeACTaBAHeTO U onosecTasaHeTo. Cnej BAK3aHeTo My B CMNa,
MC®O 17 we 3amenn MCPO 4 3actpaxosaTenHu gorosopyn (MCPO 4}, konto belue
nybnnkyear npes 2005r. MCPO 17 ce npunara KbM BCUYKU BUAOBE 3aCTpaxoBaTeNHU 40rOBOPU
(t.e. »knBoOTO3acTpaxoBaHe, 06O 3acTpaxoBaHe, MPAKO 3aCTPaxoBaHe WM Npe3acTpaxoBaHe),
HE3aBUCMMO OT BMAA Ha [APYHKECTBaTta, KOUTO M M3[4aBaT, KakTO ¥ N0 OTHOLWeHne Ha
onpegeneHn rapaHumm n GUHAHCOBU MHCTPYMEHTU C AOMBAHUTENEH, HErapaHTUPaH J0Xo[,
{yuacTve no npeueHKa).

[punarat ce masko Ha Bpon nsknoyeHus ot obxeata. Obwata uen Ha MCHO 17 e ga ocurypm
CY4ETOBO/IEH MOJES 33 3acTpaxoBateNHUTe AON0BOPK, KOWTO € No-NoieseH U nocnegosateneH
3a 3acTpaxoBaTeninTe. 3a pasnvMKa OT U3UckBaHuaTa B MCPO 4, KouTo A0 rosama cTeneH ce
6a3vpaT Ha 3aBapeHuTe, NPegULLHW, MEeCTHW CYeTOBOAHU NOAuTUKU, MCPO 17 ocurypasa
usyepnartefsieH MOZEN 3a 3aCTPaXOBATENHUTE AOTOBOPU, KONTO ODXBAlla BCUUKKU CbOTBETHMU
cyeToBOAHK acnekTu. B sapoTto Ha MCPO 17 cton obWwmMAT moaen, A0Mb/HEH OT:

e KOHKpEeTHO afanTupaHe 3a JOTOBOPW C XapaKTePUCTUKM 33 NPAKO ydacTne (noaxon Ha
NPOMEH/IMBOTO Bb3HarparkaeHue)

e OnpocteH noaxon (Noaxon 3a pasnpeaeneHWe Ha NPemUAta) OCHOBHO  3a
KPaTKOCPOYHM [ OrOBOPM.

MC®O 17 Bnmsa B c1na 3a OTHETHM NEPUOAM, 3anodBalm Ha unu cneg 1 anyapu 2023r., Kato
Ce U3NCKBA CpaBHUTENHA MHPOPMaLMA. [o-paHHOTO NpunaraHe e 4ONYCTUMO, NPU YCIOBUE Ye
npeanpuatneTto npunaara cbwo MCPO 9 n MCPO 15 Ha vnu npeayn AaTaTta, B KOATO 3aroysa 43
npunara MC®O 17 3a nbpseu nbT. CTaHAAPTLT He e npunoxKnm 3a Porpaa.

MC®O 17: 3acTpaxosartenHu gorosopu (UsmeHeHua), MCPO 4: 3acTpaxoBatenHu 4orosopum
{UsmeHeHUs)

M3mereHuaTa 8 MCPO 17 Bn3aT 8 cuna CbC 3a4Ha 4aTa 3a TOAMIIHU Nepuoam, 3anoHsalum Ha
mnn cnep, 1 adyapu 2023r., ¢ paspeweHo No-paHHo npuaarade. M3meHeHuATa Mmar 3a uen 4a
nomorHat Ha [lpy»kectsata pga npunarat craHfapra. [lO-KOHKPETHO, W3MeHeHuATa ca
npeaHasHa4eHn 33 HamaNABaHE Ha pasxoguTe 4Ypes3 ONPOCTABAHE HAa HAKOW U3MCKBAHWA B
CTaHAapTa, ynecHasaHe 0bACHeHUeTO Ha GMHAHCOBOTO CbCTOAHME W PE3YATATUTE OT AENHOCTTa
Ha [Ipy»ecTBOTO U y/ieCHABaHe Ha Npexoaa vpes3 oTnaraHe Ha gartaTa Ha BAU3aHe Ha CuUla Ha
Cranpapra go 2023r. 1 ypes nNpeaocTassaHe Ha AOMNBAHUTEHO YIeCHEHWE 33 HaMansaBaHe Ha
ycunuata, Heobxogmmy npu npunaraHeto Ha MC®O 17 3a nbpsuM nbT. Mamerenuata 8 MCDO
4 npomeHAT dUKCMpaHaTa gata Ha M3TMYAHE Ha BPEMEHHOTO ocBobokaasaHe 8 MCOHO 4
3acmpaxosamenHu flozosopu oT npunaraHeto Ha MCHO 9 duHaHcosu UHCMpymeHmu, TaKa
ye [pyxectsaTa e Tpabsa Aa npunarat MCHO 9 3a roguiiHM NEpPUOAM, 3aN04BaLLM Ha UK
cneg 1 awyapu 2023r. Bb3npuemaHeTo Ha U3MEHEHWMATa He e OKas3ano BAMAHME BbpXy
$MHaHCOBOTO CHCTOAHME MW PE3YATATK OT AelHocTTa Ha PoHaa.

Hzmenerus e MCC 1 lpedcmasgaHe HA huHaHCOBU omyemu u M3a0MeHUe 30 NPAaKmMuKa rno
MC®O 2: OnosecmsagaHe HO CHeMOBOOHU NOAUMUKU

Mpes despyapu 202 r. CoBeTbT NybAMKyBa uameHeHuna B MCC 1 n M310skeHne 3a NpakTMKa No
MC®O 2 UzebpweaHe HA MpeyeHKU OMHOCHO HUBOMO Ha cbwecmseHocm (UN), B KoeTo
npefioCTaBA HAaCOKU U NPUMEPU B NOMOLL HA NPEANPUATUATA NPU NPUNAraHETO Ha NPEUEHKN
OTHOCHO HUBOTO Ha CbLECTBEHO MPU ONOBECTABAHETO Ha CHETOBOAHMW NOMUTUKN. M3meHeHuATa

[opuiieH duHaHcoB oT4yeT Ha [lorosopeH doHp ,3nateH nes” kbm 31.12.2023r.
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UenatT ga NOANOMOrHaT npeanpuaATUATa NPU NPefocTaBAHeTO Ha OnNoBecTABaHWSA Ha
CYETOBOLHW MONUTUKK, KOMTO Ca NO-MOAE3HWN Ypes:

e 3amMaHa Ha M3NCKBAHETO KbM NPeAnpuUATUATA 3 ONOBECTABAT CBOUTE ,CbllecTBeHn”
CYETOBOAHM MOMNTUKM C M3UCKBAHE O3 OMOBECTABAT CBOWTE ,3HauMMK” cueToBOAHM
NOANTUKN; U

« [lobassiHe Ha HAaCOKU OTHOCHO TOBA Kak NpeanpusaTUATa Aa nNpunarat KoHuenumarta 3a
CbLLECTBEHOCTTA, KOraTo B3eMar peLlleHna OTHOCHO ONOBECTABAHNATA Ha CHETOBOAHNTE
MONUTUKN

M3ameHernuATa ca B CMNA 33 MOAULIKN OTYETHU Nepuoamn, 3anousaly Ha wam cneg 1 aHyapu
2023r. To-paHHOTO npunoxeHne Ha nsmeHeHmata 8 MCC 1 e no3soneHo, AOTONKOBA
[OKONIKOTO TO3M PaKT e onosecTeH. Te3n MU3MeHeHMA He OKA3BaT BAWAHUE BbPXY PUHAHCOBUA
oT4eT Ha Porpa.

UzmeneHus 8 MCC 8 CuemogoOHa NOAUMUKA, NPOMEHU 8 cHemogodHUmMe npubausumenHu
oueHKU U 2pewKu: flepuHuyus 30 c4emosoOHU NpubauzumenHu ouyeHKu

Mpes despyapw 2021r. CoBeTbT Nyb6AMKyBa M3meHeHusa B MCC 8, upes KOUTO BbBEXa HOBA
aedvHmuumAa 3a ,,CH4ETOBOAHU NPUBAU3UTENHN OUEHKN”. M3MeHeHUATa pa3acHABaT pasfuKkaTta
MeX/ay MPOMEHU B CYETOBOAHUTE NPUOAN3IUTE/IHU OLEHKM WM NPOMEHU B CYETOBOAHUTE
NONUTUKN U KOPEKUMATAE Ha rpellkun. Te CbLlo Taka pa3facHABAT NO KaKbB HaYMH NpeanpuaTnaTa
M3MNONA3BaT TEXHUKUTE 38 OLEHABAHE M BXOAAWMTE [aHHN 33 pa3paboTBaHeTO HA CYETOBOAHMU
NpUBNUINTENTHN OLEHKN.

M3meHeHUAT CTaHAapT NoACHABA, 4ye edeKTUTe BBPXY AafeHa cyeToBoAHa npubnusmntenHa
OLeHKa B pe3ynTaT Ha NPoOMAHA BbB BXOAALM AaHHU UNM NPOMAHA B TEXHMUKATA 33 OLeHABaHe,
npeACcTaBisaBaT NPOMEHU B CHEeTOBOAHUTE NPUOAM3NTENHN OLEHKU, aKO He ca B pe3yaTtar Ha
KOpEeKUMA Ha rpelkn oT npegxofeH nepunos. CbBeTbT 3ana3sa acnekTa oT geduHMuMATa 33
CHETOBOAHM NPUBNUIUTENHN OLLEHKM, Ye MPOMEHUTE B CHETOBOAHNUTE NPUOANIUTENIHN OLEHKM
MOrarT fia ca pe3ynTaT oT HOBa MHDOPMALMA UK HOBU Pa3BUTUA.

N3mereHuATa BAIN3aT B CMNA 38 TOAULLIHM OTHETHU NEPUOAU, 3aN0YBALLM Ha UK cnel, 1 aHyapu
2023r. Mo-paHHOTO NPUNOXKEHUE € NMO3BO/IeHO. Te3n U3MeHeHUA He OKa3BaT BAUSHUE BbPXY
duHaHCoBUA oTYeT Ha PoHAa.

Usmenerusa e MCC 12 [laHbyu ebpxy doxoda: OmcpoyeH OaHBK, C8bP3aH C AKMUSBU U Nacusu,
8B3HUKBAWU 6 pe3yamaim Ha edHa coenxa

MNpe3s man 2021r. CoBeTbT NybAMKYyBa M3MeHeHua B MCC 12, KOUTO crecHaBaT obxBarta Ha
MO3BOJIEHUTE U3K/THOYEHUA OT NbPBOHAYA/IHOTO rMPU3HaBaHe cbrnacHo MCC 12, Taka ve Te Beue
He Ca MpWIOXUMKU 3a CAE/KW, KOMTO nopakgaT paBHu obnaraemu v NpusHasallM ce 3a
AAaHDBYHU Uenu BpemMeHHM pasnuku. U3meHeHmnATa NOACHABAT, Ye KOraTo NNalaHuATa, KoUMTo
ypexaaT A3[eHO0 3a4b/IKeHne, ce NpM3HaBaT 33 JaHbUYHM Uen, € BbNpoc Ha NpeleHKa aanu
Te3n npucnajaHia 3a [JaHbuyHW uUennm moraT Aa 6bhart OTHECEHW KbM MNPU3HATOTO BbLB
GMHAHCOBMA OTHET 33Ib/IKEHMUE UM KbM CBBP3aHNUA C HETO akTUB. Tasu NpeueHKa e BaXkHa npu
ONpefensaHeTo danu Mpu NbpPBOHAYANHOTO MPM3HABaHE HA aKTMBA M MacuBa CblUECTBYBA
BpeMeHHa pa3nmnka.

CbracHo U3MEHEHMATA U3K/TIOYEHNATA B MbPBOHAYA/THOTO NPU3HABAHE HEe Ca NPUIOXKMMM 33
CAENKK, KOUTO NPU NbPBOHAYANHOTO NPMU3HABaHe, MopaXKAaT pasHu obnaraemm U NpU3HaBawm
Ce 33 AaHDYHW LEeIN BPEMEHHM PasNnUKN. To e NPUNOKUMO, eAMHCTBEHO aKo NPU3HABAHETO Ha
NN3UHIOB aKTUB 1 33Ab/IKEHME MO NIM3KHT (MM 3a4b/MKEHME 33 U3BEKAAHE OT eKkcnaoaTtaums
M KOMTOHEHT OT aKkTuB, NoAJIexKall, Ha U3BEXAaHe OT eKCnioaTauns) nopaxaart obnaraemu um
NPU3HABaLLM CE 38 AaHDBUYHM LLEEIN BPEMEHHU PAa3NNKK, KOUTO HE Ca PaBHM.
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U3ameHeHMATa BAM3AT B CU/IA 33 rOAULLHM OTYETHU Neproau, 3ano4usatly Ha unu cnel 1 aHyapu
2023r. Npeanpuatuata TpabBa ga npuaarat M3MEHeHUATa NO OTHOLWEHWE Ha CAENKU, KOUTO
Bb3HUKBAT Ha WKW Cnef HadasioTo Ha Hal-paHHWA npefcTaseH cpaBHUTesneH nepuod. B
JOMbAHEHWE, B HAYANIOTO Ha Hal-paHHUA NpeaCcTaBeH CpaBHUTENIeH Nepuoa, NPpeanpuaTUeTo
Tpa6GBa CbLUO A3 NpW3Hae OTCPOYEH AaHbyeH akTMB (Mpu yCcioBMe, Ye e Ha pasnofioxeHue
JocraTbuHa obnaraema nevanda) n OTCPOYEH AAHbYEH MACMB 33 BCUYKM Mpucnagawim ce v
obnaraemy BpemeHHW pPasfiuKW, CBbP3aHW C AM3UHIN W 3a4b/KeHUA 3a M3BexgaHe oT
ekcnnoartauua. Tesu U3sMeHeHUs He OKa3BaT BAMAHME BbpXy GUHAHCOBUA OTHeT Ha PoHAa.

UzmeHeHusa e MICC 12 [lanvyu ebpxy doxoda: MexdyHapooHa daHb4yHa pepopma — Moden
Ha Npasuna nNo emopu cmva6

MameHeHuaTa Ha MCC 12 ca npueTty Ha 23 mai 2023r. 8 oTroBop Ha npasunata Ha OUCP no
BTOpUA CTbAO Ha HamanasaHe Ha AaHbYHaTa OCHOBA U NPEXBbPAAHE Ha newantmn 1 BKOYBaT:
e 3afb/IKUTENIHO BPEMEeHHO W3K/II0YeHMe OT MNpuU3HaBaHeTo W ONOBeCTABaHeTO Ha
OTCPOUEHM AaHDBLUM, NPOU3TUYHALWM OT NPUNEraHETO OT PUCAMKUMNATE Ha NPUMEpPHUTE
npasuaa no BTOpu CTbab; u
e M3nCKBaHMA 3a ONOBECTABAHE Ha 3acerHarture nNpeanpuatva, 3a Aa ce NOMOTrHe Ha
nonssatennTe Ha ¢GuUHaHCOBUTE OT4eTVM fa paszbepat no-pgobpe exkcnosuumaTa Ha
NpeAnpUATMETO KbM AaHbUWUTE BbPXY [0X04a NO BTOPUA CTbAO, NpoM3TUYaLLM OT TOBa
3aKoHOAaTencTso, ocobeHo npeam garata Ha BAU3AHETO My B CUNA.
3a4b/IKUTENHOTO BPEMEHHO U3K/IOYEHKE, YMEeTO M3NON3BaHE Ce M3NCKBA Aa bbae onosecTeHo,
ce npunara HezabasHo. OCTaHaNUTE M3NCKBAHUA 33 ONOBECTABAHE Ce NpusaraT 3a roauHnTe
OTYETHU Mepuogu, 3anousatiy Ha nnm cned 1 anyapu 2023r., HO He 1 338 MEXANHHUTE Nepruoan,
NPUKAOYBALWM Ha uan npean 31 nekemepu 2023r. Tesn U3MEHEHUA He OKA3BaT BANAHME BbPXY
duHaHcosua oTyeT Ha PoHAa.

My6auKyBaHu CTaHAAPTU, KOUTO BCE OLLe He Ca B CUN1a U He Ca Bb3NPUETU No-paHo

Kbm patata Ha ogobpeHue Ha To3M OUHAHCOB OTyeT ca Nyb/nMKyBaHW HOBW CTaHAAPTH,
U3MEHEHMNA 1 PAa3ACHEHUA KbM CbILECTBYBALLM BEYE CTAHAAPTH, HO He Ca BNe3NK B CWNa U He
ca npuet ot EC 3a duHaHcoBMA nepwoa, 3anousawy Ha 1 anyapu 2023r., u He ca 6uau
NPUNOXKEHK OT no-paHHa garta ot PoHaa. He ce oyakea Te ga MMaT CbllecTBeH edeKkT BbpXxy
PuHaHcosuTe otyeT Ha PoHAA. PbKOBOACTBOTO OYaKBa BCUYKM CTaHLAPTU U U3MEHEHUA Aa
6baaT NpuUeTy B CYETOBOAHATA NOAMTUKA Ha POHAA npe3 MbpBuA nNepunog, 3ano4saly cnef
[aTata Ha B/IM3aHETO MM B CUNA.

npOMEHMTe Ca CBbpP3aHU CbC CnefHUTE CTaH4apTu:

e WameHerusa 8 MCC 1: Knacnduralima Ha NacMBUTE KaTo TEKYLLM NAN HETEKYLM

e MW3amerneHus Ha MC®O 16: MNacvs no NM3KHT Npu npogaxkba c obpaTtex NU3nNHT

e liamerernua Ha MCC 7 n1 MC®O 7: CnopasymeHus 3a puHaHCMpaHe ¢ 4OCTaBYULM

e W3menenma B8 MCPO 10 u MCC 28 — MMpogaxba uAM BHOCKA Ha AKTUBKM MeXAy
WUHBECTUTOP U HETOBO AaCOUMUPAHO MK CbBMECTHO Npednpuatue Tesn usmeHeHmna Bce
ouie He ca npueTu oT EC.

MNpomenHu B cueToBOAHATA NONMUTUKA

Bb3npuetata cYeTOBOLHA NOMMTUKA € nocnefoBaTenHa € rnpunaraHata npes npeaxoaHara
roguHa.

CoujecTBeHy CHeTOBOAHM NPEUEeHKH, ﬂpMGl‘lM3MTenHM OuUeHKU U NPpeanoNOXKeHns

FogunweH uHaHcos oT4eT Ha [JorosopeHr doHp, ,3nateH nes” kbm 31.12.2023r.
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M3roTesHeTo Ha (UHAHCOBMA OTYET Hanara PbKOBOACTBOTO Aa Hanpasu npubansmntenHu
OLUEHKN 1 NPeANON0NKEHUS, KOUTO BAUAAT BbPXY CTOMHOCTTA Ha OTYETEHUTE aKTUBM M Nacusu,
Y ONOBECTABAHETO Ha YC/IOBHM aKTMBM WM MAacMBM KbM AaTaTa Ha BanaHca, KakTto 1 Bbpxy
OoTYETEHMUTE NPUXOAM W pasxodu 3a nepuoaa. Paktuueckute pesynrtatv 8 bbaelite morar Aa ce
pasfvuaBaT OT HanpaBeHuTe NpubAUSUTENIHM OUEHKW W pasfiMKata fAa e cbllecTBeHa 3a
duHaHCOBNA OTYeT. Te3n OUEHKM Ce NPEepPasrneKaaT PerynapHo 1 ako e Heobxoanma npomsaHa,
nocfefHaTa ce OCYETOBOANABA B NepunoAaa, NPes3 KOMTO e CTaHana M3BECTHa.

4. 0O6o06uleHue Ha CbLLECTBEHUTE CYHETOBO4HM NOAUTUKK

OryetHa BanyTa

CbrnacHo M3NCKBaHUATa Ha BbATAPCKOTO 3akoHoAaTeNcTBO POHABT BOAM CHETOBOAHMNTE CU
pernctpu B 6bnrapcku nesa. PUHaHCOBUTE OTYETU Ca NpeacTaBeHn B Bbarapcku nesa {(‘000)
BGN).

MNMapuuHu cpeacTsa u NapuuHU eKBUBANEHTH

MapuuHnTe CPeaCcTBa U KPAaTKOCPOUHUTE Aen03nTU B DanaHCa BKAOYBAT NapUYHM CPeACTBA Mo
BaHKOBY CMETKMK, B DPOI U KPAaTKOCPOUHM AeN03UTKU ¢ MbpPBOHaYaneH Najesk oT AsaHagecer
AN NO-ManKo meceua.

3a uenute Ha oTdyeTa 3a napuvyHMTe NOTOLUM, NAPUYHKUTE CPEACTBA U NAPUYHNTE EKBUBANEHTH
BKAKOUBAT NapUUHUTE CpeacTBa v NapniHn ekBuBaneHTn, KakTto Te Ca ,D,ed)MHleaHM no-rope.

DUHAHCOBYU UHCTPYMEHTHU

Ad ,3naTeH nes” knacuduumpa npm NbPBOHAYANHOTO NPU3HABaHE Ha GUHAHCOBUTE AKTUBM B
efiHa OT cnefHuTe KaTeropuu:

1. OugeHABaHM NO amMmopTHU3IMpPaHa CTOMHOCT.
2. OueHsBaHW NO CrpaBea/iMBa CTOMHOCT Npe3 neyanbata unm 3arybara.

Knacudukauuata ce onpeaens Ha 6a3a bu3Hec mofena 3a ynpaBneHWe Ha JdajeHua Knac
GUHAHCOBYU aKTMBKM U [OTOBOPHUTE XapPaKTEPUCTMKU Ha NapuyHUTe notouu. MHeectuumm,
AbpaHu oT [IpysKecTBOTO € Uen MnonydyaBaHe Ha nevasnba OT KPaTKOCPOUHU NPoaaXkbu mnm
o6paTHM MOKYNKK, ce KnacubuumpaT KaTo GMHaAHCOBWM aKTUBM, AbPXaHW 3a TbprysaHe.
MNHBECTULMM B ABNTOBU MHCTPYMEHTH, KOUTO JIpY>KeCTBOTO AbPXKM B pamKkuTe Ha busHec mosen
¢ uen cbbupaHe Ha AOTOBOPEHUTE MNapuYHKW NOTOUM, Ce KnacuduumpaTt KaTto GUHAHCOBMU
aKTUBU, OTYUTAHWN MO amMOPTU3UPaHa CTONHOCT.

DuHAHCOBU GKMUBU, OMYUMAHU 110 amopmusupaHa cmoliHocm

B Ta3u Kateropus moraT ga rnonagHat cnegHnte GUHAHCOBU akTMBKU Ha PoHAa, B 3aBUCUMOCT
OT u3bpaHus BU3HEC MOAEN U XapaKTEPUCTUKUTE Ha NapuiHUTE NOTOLM OT TAX: B3EeMaHus,
B3eMaHu1A Mo NpeaocTaBeHn AeNO3UTU, MHBECTULMK, AbPSKaHM 40 Nafex.

Apyzu e3emaHus

Te3sn cymu OBMKHOBEHO NMPOM3TUYAT OT B3EMAHWA BbB BPb3Ka C obuualiHaTa onepaTuBHa
aeHocT Ha PoHga — B3EeMaHWA MO CAEMKU C OUHAHCOBU MHCTPYMEHTW, B3emaHuA Mo
HauucieHn gusuaeHTu. JIMxBu MoraT Aa ce HauucnasaT Ha Basa nasapHUTE SIMXBEHW HUBA,
KOraTo CPOKbT Ha MoracaABaHe HajBMLIABA WecT mecela. ObukHOBeHO obesneyeHue He ce
nosyyasa.

DPUHAHCOBU GKMUBU, OMYUMAHU 10 cNpasedausa cmolHocm npes ne4anbama uau 3aeybama

["opuiieH cuHaHcos oTyeT Ha [lorosopeH oHg ,3naten nes” kuMm 31.12.2023r.
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A®d ,3nateH nes” oTunTa GUHAHCOBUTE AaKTUBU OT UHBECTULIMOHHMA NopTdenn KaTto PuHaHCcoBM
aKTUBM Ha PasnosioKeHue 3a npoaaxkba oTuMTaHM Mo cnpaseIMBa CTOMHOCT Npes nedyanbara
wnv 3arybarta.

MbpBOHaYaiHaTa OLEHKA HA 3aKyneHUTe PUHAHCOBU aKTUBM € CMpaBea/ivMBaTa UM CTOMHOCT
npu npuaobueaHeTo um. [JataTa Ha NpU3HaBaHe U AataTta Ha OTNIMCBAHE Ha akTUBUTE e aaTaTta
Ha CKAtOYBAHE Ha CAeKUTe /naTa Ha TbhprysaHe/.

Mocnedeawa oyeHKa Ha (PUHOHCOBU GKMUBU
DUHAHCOBU GKMUBU, OMYUMAHU 10 AMOPMU3UPAHA CMOUHOCM
BzemaHus

®oHabT npunara onpocteHnsa noaxod Ha MCPQ 9 33 namepBaHe Ha OYAKBAHUTE KPEAUTHU
3arybu, Npy KOUTO ce HauucnaBa obe3ueHKa 3a O4aKBaHK 3arybu nNpes Lesns }KUBOT 3@ BCUUKM
B3EMaHus.

3a M3MepBaHe Ha OYAKBAHWUTE KpeauTHM 3arybu, B3emaHusATa ca rpynupaHn Bb3 OCHOBA Ha
CnoAeneHuTe XapakTepuCTUKU Ha KPeAUTHMSA PUCK U AHUTE ¢ Npocpoyne.

®oHaLT NpusHaea B nevyanbata wnm 3arybata — Kato nevyanba mnu 3aryba oT obesueHkKa,
pasmepa Ha oYaKkBaHuTe KpeAuTHY 3arybu (MM 06paTHO M Bb3CTaHOBABAHE).

He ca M3BbPLUBAHM MPOMEHN B METOLONOTUATA U NPeAno/oKeHuaTa, Ha Kouto PoHabT e
Hasmpan CBOUTE U3UMCAEHNA HA O4aKBAHUTE KpeauTHK 3aryoum.

DuUHAGHCOBU GKMUBU, OMYUMAHU 1o cnpasednuea cmoliHocm fnpes neyanbama unu 3aey60ma

Cnepn mbpBOHA4YaNHOTO NPU3HABAHE aKTUBBT CE OUEHABA MO CAPaBeaMBa CTOMHOCT C OTYUTaHE
Ha NpoMeHuTe B cnpaseanvBaTa CTOMHOCT B Neyanbata uau 3arybara.

Omnuceare Ha PUHOHCOBU AKMUBU

duHaHcoB akTMB ce oTnucea oT DoHAE, KOraTo AOTOBOPHUTE NPaBa BbPXY NapMUHUTE NOTOUM
OT TO3M aKTUB Mafexupar unm korato PoHADBT e NPexBbPAN Te3u npasa Ypes caenka, npu
KOSTO BCMUYKK CbLLECTBEHU PUCKOBE WM M3ToAM, NPOU3TUYALLM OT COBCTBEHOCTTa Ha aKTMBa ce
NPexBbP/IAT Ha Kynysaya. BCAKO yyacTve BbB Beve NpexsbpneH PUHaHCOB akTuB, koeTo ®oHAa
3anassa WM Cb34aBa, Ce OTYMTA CAMOCTOATENHO KaTo OTAENEH aKTUB MU NacKs.

duHaHcosuU nacusu
dunaHcosuTe nacusu Ha AP ,,3naTeH 1eB” BKAOYBAT ThbPIOBCKY W APYTU 3a4b/IMKEeHUA.

DurHaHCOBMTE MAaCKMBK Ce NMPW3HABAT, KOraTo CbLUECTBYBA AOTOBOPHO 33a4b/IKEHME 3a NaulaHe
Ha MApUYHM CymMW WA apyr GUHAHCOB aKTUB Ha ApYyro nNpeanpuaTMe UAM A0TOBOPHO
3a4bMKeHMUE 3a pazmaHa Ha PUHAHCOBU MHCTPYMEHTH C APYFO NPeAnpUATHE NPU NOTEHUUANHO
HebnaronpuATHU YCNOBUA. BCUUKM pa3xoam CBbP3aHM € MPOMEHU B CNpaBe//insaTa CTOWHOCT
Ha OWHAHCOBU UHCTPYMEHTM ce NMpu3HaeaT B nedanbarta wnu 3arybata Ha pegose ,HeTHa
neyanba/(3aryba) 3a PMHAHCOBM aKTUBM AbPIKAHM 3a ThprysaHe”.

®UNHAHCOB rMacuMB ce OTNUCBA npy HeroBoTO noracsABaHe, uU3nnalaHe, Mpwv aHyanMpaHe Ha
coenKkata van npu n3Thvade Ha gaBHOCTHUA CPOK.

ToproBckuTe 3a4b/DKEeHUa ce MPM3HaBaT MbPBOHAYASIHO MO HOMMHAMHE CTOUHOCT W
BnocneaAcreue ce oueHABaT No aMoOpPTU3NPaHa CTOMHOCT, HamasnieHa ¢ nnaulaHna No ypexaaxe
Ha 3a4bNXeHNETO.

["opmniuen cduHaHcor oTueT Ha [lorosopeH coHg ,3nateH nes” kbm 31.12.2023r.
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fipuxoau

OcHOBHUTE PUHAHCOBM Npuxoau Ha D ,3nateH neB” ca OT NPEOLEHKA Ha LEHHN KHWXKa, OT
peanusupaHu nedyandom unm 3arybu oT CAENKM C LEHHU KHIUMKA, OT JIMXBY OT HAaHKOBM BNOrOBe U
NINXBOHOCHM LEHHM KHMXKA M OT NONYYEHU ANBUACHTH.

[puxodu om auxeu

MpuUxo4uTe OT NUXBU Ce OTUMTAT KaTO Ce U3MO0/3Ba MeToAa Ha ePeKTUBHUA NINXBEH NPOLEHT,
npeactaBnABally, MNPOUEHTHT, KOMUTO TOYHO JAMCKOHTUMPA OuvakBaHWTe Obgeliy napuyHu
NiaWaHmsa 33 0O4aKBaHUA CPOK Ha GUHAHCOBMA UHCTPYMEHT MK 33 NO-KPATbK Nepuos, Korato
e YMeCTHO, A0 6anaHCcoBaTa CTOMHOCT Ha GUHAHCOBUA aKTMB. NPUXOADBT OT MXBU Ce BK/IOUBA
BbB GUHAHCOBMA MNPUXOZ B OTHETA 33 AOXOANTE.

Mpuxoaoute OT AMXBU OT GUHAHCOBU aKTMBM HA OTYMTAHW MO chnpasei/iMBa CTOMHOCT B
nevanbata unu 3arybaTa ce BKAOYBAT B HeTHaTa nevanba / (3aryba) ot TaAxHaTa cnpasennvsa
ctomHocT. lpuxoay oT nMxBu No GUHAHCOBU aKTMBU OTYMTAHK NO aMOpPTU3MpPaHa CTOMHOCT U
OUHAHCOBU aKTUBKM OTUMTAHU NO CrpaBeLMBa CTOUHOCT B APYT BCEOBXBATEH 0X04, U3UMUCNEH U
no meToaa Ha epeKkTUBHATa NUXBA, CE NPU3HABAT B OT4YETa 3a JoxoauTe.

Mpuxogute OT MNXBK Ce U3YMCIABAT Ype3 NpuaaraHe Ha ePeKTUBHUA SIMXBEH MPOLEHT BBLPXY
bpyTHaTta GanaHcoBa CTOMHOCT Ha GUHAHCOBUTE aKTUBW, C U3KNIOYEHWE Ha DUHAHCOBUTE
aKTUBU, KOUTO BnocneAcTsne ca obesueHeHn. 3a Tax ce npunara ePeKTUBEH NUXBEH NPOUEHT
BbPXYy HeTHaTa ©anaHcoBa CTOMHOCT Ha d¢uHaHCOBMA aKkTMB (cnes npucnagaHe Ha
KOoMMeHcaumaTa 3a 3aryba).

Mpuxodu om dusudeHmu

MpuxoauTte OT ANBUAEHTU Ce NPU3HABAT, KOraTo Ce YCTaHOBM NPABOTO 3a TAXHOTO NosyyasaHe.
ToBsa ce npwnara, 4OPY aKo Te Ce U3MNNALAT OT revanbute npean NnpuaobuBaHeTo, OCBEH aKo
AVBUAEHTBHT ACHO NPeACTasNABa Bb3CTAaHOBABAHE Ha YacT OT PasXoAuMTe 3a MHBecTMUMATa. B
TO3W CNyYai AUBUAEHT Ce NMPU3HaBa B Apyr BCeOOXBATEH [OXO/, aKO Ce OTHACH 38 UHBECTULUMA,
oLUeHeHa no cnpaseanvBa CTOMHOCT B BCeOBXBaTEH [10XO/.

Pasxoan

PasxoauTte, cBbp3aHun ¢ genHoctta Ha AP ,3nateH nes”, ce npusHasaT B nevanbata munm
3arybata B OTuyeTa 3a BceobOxBaTHUA QOXO0A, CEABANKU MPUMHUMNA HA TEKYLLOTO HauMCNABaHe.
Pasxoau BbB Bpb3Ka ¢ AenHocTTa Ha Ad ,3naTeH neB”, KOUTO ce noemaT KOCBEHO OT BCUYKM
HeroBu NpuTeXKaTenn Ha AAN0BeE, B T.4. TAaKCa 3a yrpaBieHUe Ha aKTMBUTE M Bb3HarpaxgeHue
Ha baHKaTa Aeno3uTap ce HauYUCNABAT eXeAHEBHO, CbINACHO Npasunata Ha Ad ,3nateH nes” u
CK/IIOYEeHMA AOToBOp € HaHKaTta genosuTap.

JdaHbuy BbpXy goxoaa

CornacHo uyn. 174 oT 3akoHa 3a KOPMOPaTUBHOTO NOAOXOAHO obnaraHe, KOMEeKTUBHUTE
VHBECTULMOHHM CXeMU, KOUTO €a AoNyCcHaTH 3a NybauyHo npegnarane 8 Penybnuka bvarapua
N HAUMOHANHUTE WMHBECTUUMOHHM GOHAOBEe MO 3aKoHa 3a [AEMHOCTTa Ha KONEeKTUBHUTE
MHBECTULMOHHM CXEMM 1 Ha APYTU NPeAnpUATUA 33 KONEKTUBHO MHBECTUPAHEe He ce obnaraT ¢
KOPNopaTUBEH JaHbK.

['oaunuien cunancos oT4eT Ha [lorosopeH dioHa ,3nateH nes” Kom 31.12.2023r.
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5. Kanurtan v pesepsu, npMHagnexalm Ha abprKarenute Ha cob6cTBeHuna Kanutan Ha Ao
»3nateu nes”

OnpefenaHeTo Ha HeTHaTa CTOMHOCT Ha akTueuTe Ha [1d ,3nateH nes” ce M3BbLPLUBA CbIIACHO
Mpasunarta 3a oueHKa Ha nopTdelina v 3a onpegensHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE,
onobperHn or Komucuata 3a duMHaAHCOB Haa3op. MeTogonorusTa 3a onpegenaHe Ha HeTHaTa
CToMHOCT Ha akTusuTe Ha 1 ,,3nateH nes” ce 0OCHOBABA Ha:

e pasnopeabuTe Ha CHETOBOAHOTO 3aKOHOAATENCTBO;

e pasnopenbute Ha 3aKOHA 3a 4eMHOCTTa HA KONEKTUBHUTE MHBECTULMOHHW CXEMW U HA
APYTV NPeanpuUATUA 33 KONIEKTUBHO MHBECTUPAHE U HOPMATUBHUTE AKTOBE NO HEFOBOTO
npwnaraue;

e [Ipasunara v MNpocnekTta Ha Ad ,3nateH nes”.

HeTHaTa CTOMHOCT Ha axkTUBWUTE Ha eAuH AAN € OCHOBa 3a onpedensHe Ha eMUCUOHHATa
CTOMHOCT ¥ LeHata 3a obpaTHO M3KyrnyBaHe Ha ganoseTe Ha AP ,3nateH nes”. PoHabT
U34YUCABA HETHA CTONHOCT Ha aKTUBUTE BCEKN PaboTeH AeH.

Hepasnpegenenarta nedvanba/HaTpynaHaTta 3aryba BK/OUBA TeKylwma GUHAHCOB pe3ynTart
HaTpynaHuTe neYyanbu U HeNOKPUTA 3arybu OT MUHANWN TOAUHM.

Kbm 31.12.2023r. D ,3nateH nes” onpegens:

a) Pazmepa v gena oT cobCTBEHMA KanuTan, KOWTo cneaea Aa 6bae BNOXKEH B LLEHHW KHUXKA -
Cbo6pPa3HO € N3NCKBAHMATA Ha 3aKOHA 33 AEMHOCTTa Ha KONEKTUBHUTE MHBECTULMOHHM CXEMU
Y Ha ApYrv NPeanpuATUA 38 KONEKTUBHO UHBECTUPAHE.

6) M3umcnsaBaHeTo Ha CTOMHOCTTa Ha AANIOBETE, NPU CNa3BaHe Ha CiegHUTe 3aBUCUMOCTH:

® HeTHaTa CTOMHOCT Ha aKTMBMTE Ha PoHAa e paBHa Ha cymaTta Ha akTusuTe no HanaHcora
cToiHocT ot CuetoBoAHMA BanaHc HamaneHa CbC cymaTa Ha nacKeuMTe oT DanaHca;
e HeTHaTa CTOMHOCT HA aKTUBUTE Ha e4MH A4S/ € paBHa Ha HETHA CTOMHOCT Ha aKTMBUTE Ha
doHaa paspeneHa Ha bpos Ha eMUTUPAHUTE [AN0BE;
e bpolt Ha ganoseTe Ha PoHZA, M3MNON3BAHM KATO 3HAMeHaTeN NPU U3UYNCAABAHETO Ha
HeTHaTa CTOMHOCT Ha efinH A5/ € Bb3 OCHOBA Ha MHpopmauua oT LeHTpaneH genosntap
ALl
B) EMMCHMOHHATa CTOMHOCT Ha eAUH AAN - PaBHA HA HETHa CTOMHOCT Ha aKTUBUTE Ha eavH Asn,
yBenuUYeHU ¢ pasxoanTe no emmntnpaxe 8 pasmep Ha 0,3%.

HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eAunH A/, EMUCUOHHATA CTOWMHOCT M LieHaTa Ha obpaTHo
u3KyryBaHe Ha gsnoseTe Ha Ad ,3nateH nes” ce U3UMCNABAT OT YNPaBAaABaLLOTO APYKECTBO
,3naten nes Kanutan” EA noa KoHTpona Ha baHKaTa genosuTap.

6. OtuntaHe No cermeHTH

®oHADBT He e 068BP3aH ¢ onpeaeneHa CeKTOPHA MW PErMoHanHa MHBECTULLMOHHA NOIUTUKA.
M360pbT Ha PUHAHCOBU UHCTPYMEHTH 33 MHBECTUPAHE Ce M3BbPLLIBA C Oref Ha HaMUPaHe Ha
Hal-b6M1aronpuUATHUTE WHBECTULMOHHU aANTepPHATUBU MIMENAY MHOMKECTBOTO Ha BCUUKM
Bb3MOXHM, 63 Te Aa ca 3a4b/IKUTENTHO CBBP3aHU C NPeaBapuUTenHo onpeaesieHn PeruoHu,
CEKTOPU UAM UHAYCTPUM.

NoawnweH duHaHcos oT4eT Ha [loroBopeH doHp ,3nareH nes” kbm 31.12.2023r.
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VKOHOMMUUECKY CEKTOPU Ha MHBeCcTUUMUTE Ha PoHpa

Kbm 31.12.2023r. noptdeinst Ha [P ,3nateH neB” BkIOUBA MHBECTULWM B CEAHUTE CEKTOPU:

Aan or akTuBUTE

AACKL, 22,88%
baHKn 6,29%
busnec ycnyrm 0,86%
3acTpaxoBaHe 0,16%
UHBECTULIMOHHK ApYrKeCcTBa 9,07%
MHAOYCTPUANAHM CTOKM M MaTepuanm 1,94%
Heagmxummn nmoTtu 15,10%
MoTpebUTeNnckn CTOKK U yCayru 0,11%
Cb3gaBaHe M pasnpocTpaHeHne Ha uHbopmauma 0,01918%
Tpancnopt 0,65%
Typuzbm 1,98%
Xvimusa u HedpTonpepaboTKa 0,19%
XONAMHIoBu ApyrKecTBa 27,93%
KONeKTUBHN UHBECTULIMOHHK CXeMM 7,90%
0610 96,97%
7. KanutanoBu UEHHN KHUXKa
31.12.2023 31.12.2022
(‘000) % ot (‘000) % ot
BGN AKTUBUTE BGN aKTUBUTE
PB/ITApCKM LiEHHM K2, 41090|  79,51% 39502 79,73%
TbPryBaHu Ha peryiupaH nasap
bbnrapc e -
BAFAPCKU LEHHN KHUXKA — AAN0Be 4082 7 90% 4437 8.96%
B KOJIEKTUBHU MHBECTUUMOHHU CXEMMU
o O6wo| 45172 87,41% 40922 88.69%
8. OAbArosu LEeHHN KHUXKa
O6auraunu 31.12.2023 31.12.2022
{‘000) % oT (‘000) % oT
BGN aKkTnsuTe BGN aKTuBuTeE
Bbarapcku LeHHU KHKXKa,
3562 6.89% 2543 5.13%
KOpropaTueHM obanraumm
Yy aecTpaHHU LLeHHM KHIMMXKa,
1380 2.67% 1348 2.72%
KOpPMNOopaTMBHM obanraumm
4942 9.56% 3 891 7.85%

MNoguwer dbunHaHcoB oTyeT Ha [JoroBopeH dyoHp ,3nateH nes

" kbm 31.12.2023r.
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9. BaemaHua

31.12.2023 31.12.2022
(‘000) BGN (‘'000) BGN
BiemaHrua OT pasyetu No IMXBU OT Aenosutu n PC 2 -
B3emaHua no CAeNKN € ULEeHHU KHUXKa B CeTbIMEHT - 59
BzemaHua OT AUBUAEHTU - 258
HaTtpynaHa obesueHKaTta Ha TpyaHO cbbupaemm u ) (129)
HecbOMpaeMu B3eMaHUA OT AUBUAEHTH
BiemaHua no nagexkupanu emumcmy UK 8 2
OuakBaHy KpeauTHY 3arybu (2) -
' ‘ o6uwjo 8 190

Bw3pacmosa cmpykmypa HO 83eMaHUAMA

Kem 31 gexkemspu 2023r., Bb3paCTOBUAT aHanv3 Ha TbProBCKUTE B3EeMaHWU#A, KOUTO He ca

obesueHeHU, e NpeacTaBeH B Tabnuuara no-4ony:

06110 Huto npocpouexu, HUTO fpocpouetn
obe3ueHeHu 0o 30 aHun
(‘000) BGN (‘000) BGN {(‘000) BGN
2023 3 2 1
2022 61 59 2

10. Kanutan

0P ,3nateH nes” oTuMTa KaTO [APYKECTBEH KanwuTa/s Cymata Ha emuThpaHuTe AAnose.
[lpy>KecTeeHuna kanuTan e NPoOMeHnBa BENUMHA, KOATO Ce ONpeaensa KaTo Passvka mexay
3anvcaHuTe 1 obpaTHO U3KyNeHuTe AsAoBe. Pa3xoauTe v NPUXOAMUTE, CBbP3aHU C EMUTUPAHETO
1 0BPaTHOTO M3KYyNyBaHe Ha AAN0Be, Ce OTHACAT B NPeMUiHUA peseps.

HM3meHeHueTo B Kanutana, e Kakro cnepea:

31.12.2023 | 31.12.2022 31.12.2021
('000) BGN | (‘000) BGN (‘000) BGN
[pyXKecTBeH KanuTtan B HA4anoTo Ha nepuoaa 7599 7576 7534
O6paTHO MBKyNeHun aanose - (1) (1)
Emutupann aanose 111 24 43
JpyKecreeH KanuTas B Kpas Ha nepuoga 7710 7599 7576
HetHa cTolHOCT Ha aKTUBUTE
31.12.2023 | 31.12.2022 | 31.12.2021
(‘000) BGN ('000) BGN (‘000) BGN
HomuHanHa cToHoCT Ha eanH aan (ns.) 1.00 1.00 1.00
HeTHa CTOMHOCT Ha aKTUBKUTE 51634 49 504 46 796
HeTHa CTOMHOCT Ha aKTUBUTE Ha eAuH aan (ns.) 6.6970 6.5147 6.1766

loauiued cduHadHcos oTueT Ha [lorosopeH doHg ,3nateH nee’ koM 31.12.2023r.
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11. HepasnpegeneHa neyanba

31.12.2023 31.12.2022
(‘000 BGN) (‘000 BGN)
HepasnpegeneHa neyanba 8 HA4anoTo Ha Nepnoia 21 326 19 262
fleyan6a/3aryba oT npegxonHarta roanHa 2 565 2 064
Hepasnpegenena neyanba KbMm Kpas Ha nepnosa 23891 21326
12. 3agbnKeHun
31.12.2023 31.12.2022
{'000) BGN (‘000) BGN
3a4bAXKEHUA KbM YNPaBAABALLOTO APYKECTBO 40 38
Opyrv KpaTKkocpoUHU 3a4bNXKeHua 3 3
43 41

13. Cebp3anu nuuya

Kbm 31.12.2023r. ®PoOHADT OTHUTA KATO CAENAKM CbC CBBP3aHU uua  eMHCTBEHO
Bb3HarpaXkaeHuero, nnatumo Ha YA ,3nated nes Kanutan” EALl cbrnacHo [pasunata u
MNpocnekra Ha PoHpaa. CaenknTe Cbe CBBP3aHM NLLE He Ce OTKAOHABAT OT Na3apHUTe yCoBumA.

14. PuHaHcoBYU Npuxoamn

Peanusupanurte (bMHaHCOBM npuxoaun ce Ab/ixKat Ha onepaunmn C CbMHaHCOBM AKTUBU, OTUYUTAHU
no cnpasegnmea CTOMHOCT npes neyanbara unu 3ary6aTa. duHaHcoBUTE npuxoau Ha (DOH,D,a, Ca
KaKTo cnegga:

31.12.2023 31.12.2022
(‘000) BGN {‘000) BGN
Mpuxoau oT onepaLnmn ¢ PUHAHCOBM aKTUBHK
212 54
{(peanusupanu neyanbdbm)
n "
pPOMSHA B CrpaBeainBaTa CTOMHOCT Ha PUHAHCOBM 10229 16 035
akTMBK (HepeannsnpaHm nevanbu)
Bb3cTaHOBEHU 0OE3LLEeHKHM 129 -
Mpuxoau OT A4ANOBU yHacTUA 10 9
MNMpuxoau oT NNXBK 151 152
‘ ‘ 10731 16 250

15. ®uHarcosyM pasxoaum

PeanuaupaHuTe GUHAHCOBM PA3XOL4M Ce AbMKAT Ha onepaumm ¢ PUHAHCOBM aKTUBU, OTUMTaHMU
Mo crpaBegNnBa CTOMHOCT npes nevyanbata unum 3arybara.

[lopuiier cduHadcos oTueT Ha [lorosopeH doHA ,3narteH nes” kem 31.12.2023r.
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31.12.2023 31.12.2022
(‘000) BGN (‘000) BGN
Pasxogu oT onepaumm ¢ PUHAHCOBY aKTUBH
(4) (8)
(peanun3npanu 3arybu)
fipomsHa B8 cnpaBeaanBaTa CTOMHOCT Ha PUHAHCOBM (8.839) (13 202)
akTUBK (HepeannsnpaHu sarybu)
Pazxoau 3a obe3leHKa Ha B3eMaHua (2) -
HApyrv (25) (31)
e obujo (8 870) (13 241)
16. Pa3xoau 3a maTepuanu U BbHLUHU YCAYTH
31.12.2023 31.12.2022
(‘000) BGN {‘000) BGN
Pa3xoau 3a BbHLHW yeayru (467) (444)
' (a67) (444)

17. fonbanutenHa nHpopmauua

Mpe3 nepuoga AP ,3naTteH nes” ce ynpasnaea o1 Y/ ,3nateH nes Kanutan“ EAJl, no cunarta Ha
nsgageHo paspewexne ot Komuenata no duHaHcos Hagzop. YA ,3nateH nes Kanutan” EA, B
KayecTBOTO CM Ha ynpasnABauWLO ApYXeCTBO Ha POHAa He e M3MNON3BAN0 WAM 331arano
nmylectsoto Ha d ,3naTeH nes”, 32 NOKPUBAHE Ha CBOM 334 b/IXKEHUS, KOUTO HE Ca CBbP3aHM
C ynpasfieHneTo Ha AeNHOCTTa Ha JorosopHus ¢oHa,.

DOHADBT HE e NPeAOCTaBAN 3aeMU, KAaKTO M He e BUA rapaHT Ha TpeTu nuua.

Bcrukm pasxoan, CBbP3aHM C 4eMHOCTTa Ha A0roBOPHUS GOHA - TOAMILHO Bb3HarpamaeHue Ha
YFpaBNABaLOTO [APYMKECTBO, NAATEHUTE KOMUCMOHHW Ha WHBECTUUMOHHM MOCPEeaHULMN,
rOAMIHOTO Bb3HarpaxgeHne Ha OaHKata [enosuTap, rOAMIIHOTO Bb3HArpaKaeHue Ha
ANNNOMMPAH eKCNepT-CHeTOBOANTEN, U APYTU PA3X0OAM Ca B rpaHuuLmMTe 3anucaHu B [IpocnekTa
Ha @ ,3nateH nes”.

Pasxodu 31.12.2023 31.12.2022
{‘000) BGN (‘000) BGN
Bb3HarpaaeHue Ha ynpaBaaBalLOTO Apy»KecTso (be3 459 138
TaKCK 33 3anunceaHe v 0bpaTHO M3KYryBaHe Ha Aanose)
KOMUCMOHHYM HA NHBECTULUNOHHY NocpeaHuUmn 18 21
Bb3HarparaeHue Ha DaHKaTa genosuTtap 7 7
Pasxogm 3a gunnomupar ekcnepr-cHeToBoAUTEN 4 3
Apyru pasxogm 4 6
g ’ obuwo 492 475

Obwara cyma Ha pasxoauTe 3a AeWHOCTTa Ha ¢poHaa 3a 2023r. e 491 628.07 nB., KoeTo e 0.98%
OT cpefHaTa rouHa HeTHa CTOMHOCT Ha akTueuTe. CpeaHaTa rogmiiHa HeTHa CTOMHOCT Ha
akTmeuTe Ha PoHpa 3a 2023r. e 50 308 268,78 ns.

["opuwen dbuHancoB oT4eT Ha [loroBopeH doHs ,3nateH nes” kbm 31.12.2023r.
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18. Mapwu 1 NAapUYHK €KBUBANECHTU

31.12.2023 | 31.12.2022
(‘000) BGN | (‘000) BGN
Mapnunun cpeacrsa
MapunuHK cpeacTBa B pasniauwjaTesHa CMeTKa B /1eBa 559 435
MapuuHu cpeacTBa B pas3nnaliartesiHa CMeTKa BbB BaayTa 323 418
MapunuHy cpeacTsa B AENO3UTH HaL TPK Mecela BbB BanyTa 672 672
S ' - obwo 1555 1525

Kbm 31.12.2023r. ®oHABT HAMA ON10KMPaHU Mapy U NapuU4HK eKBUBNEHTW.

Kbm 31.12.2023r. cnpagefivMeaTta CTOMHOCT Ha NapuyHUTE CPEACTBa U KPAaTKOCPOUHM Aeno3nTu
e 1555 xun. ns. (2022r.: 1 525 xun. ns.).

19. OnpepensaHe Ha crpaBeaaMUBaTa CTOUHOCT

Cnpasef/iBaTta CTOMHOCT Ha GUHAHCOBUTE aKTUBU, TbPTyBaHUW Ha aKTUBHYM Nasapwu, e basupaxa
Ha MasapHM KOTUMPOBKM KbM roc/iefHa [aTa Ha TbpryBaHe 3a roguHata. PMHAHCOB aKTuB ce
CYMTa 3@ TbPryBaH Ha akTUBEH Nas3ap, ako NasapHU KOTUPOBKU Ca HaAUYHU OT peryanpaxHu
nasapu.

CnpasegnusaTa CTOMHOCT Ha GUHAHCOBW aKTUBM, KOUTO He ce TbPryBaT Ha akTUBEH nasap, ce
onpegena 4pes U3NonN3BaHe Ha TEXHUKKU 3a oueHka. Ad ,3naTteH nes” M3NoN3Ba PasNUuHK
MeTO/M 3a OLeHKa 1 NPeanonoxeHusa, 6banpaHy Ha NasapHU yCI0BKUA, CbLLECTBYBALLM KbM
Kpas Ha rogmHaTa.

MC®O 7 mn3ncksa PoHADBT A3 Knacuduumpa OUEHABAHETO MO CNpaBenauBa CTOMHOCT 4pes
M3MNoN3BaHe Ha lMepapxms Ha OUEHKUTE NO CnpaBefnBa CTOMHOCT, KOATO OTpa3Asa
3HaUMMOCTTa Ha BXOAHWUTE AAaHHM, M3MON3BaHM NPU ONpeaenaHe Ha oLeHknTe. MepapxuaTa 3a
OTUYMTaHE Mo cnpasesnBa CTOMHOCT MMa cnesiHUTe TP HUBA:

e [laszapHu KOTUPOBKM OT aKTUBHM Nasapu (Hueo 1);

e BXOAHW AaHHW, PA3/IMUHM OT NaszapHUTE KOTUPOBKM, M3MOM3BAHKU NPU HUBO 1, KOUTO ca

HabnogaBaHM 32 Aa4EeHN aKTUBU ANPEKTHO UM UHAMPEKTHO (HKBO 2);
e BxoAHW JaHHU, KOUTO He ca basmpaHu Ha HabMtoAaBaHM Na3apHU JaHHK (HKUBO 3).

Cneppsauiata Tabnuua npeacTaBa aHanM3 Ha MepapxuAaTa 3a OTYMTAHE MO CNPaBeanmsa
CTOMHOCT Ha puHaHcoBuTe akTMen Ha 4P ,3nateH nes” no sngose kbom 31 aekemspn 2023 r.:

Huso 1 Hueo 2 Hueo 3 O6wo
pynu $UHAHCOBU aKTUBK (‘000) BGN (‘000) BGN| (‘000) BGN| (‘000) BGN
KanuTtanosu LeHHU KHUXKa 40 024 4082 1066 45 172
bnroBy LEHHM KHWKE 1850 - 3092 4942

41 874 4082 4158 50 114

lopguweH cdbuHaHcoB oTyeT Ha [lorosopeH coHg ,3nateH nes” kbm 31.12.2023r.
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CneppaluaTta Tabnuua npepcraBs aHasiv3 Ha MepapxuATa 33 OTYMTaHe Mo cnpaBea/IvBa
CTOMHOCT Ha PUHaHcoBuUTe akTMeK Ha AP ,3naTeH nes” no supose kbm 31 aekemspu 2022 r.:

Hueo 1 Huso 2 Huso 3 O6wo
Tpynu duHaHCOBK aKTUBH {‘000) BGN (‘000) BGN {(‘000) BGN| (‘000) BGN
KanuTtanoBu UEHHM KHWXKA 39 353 4437 149 43 939
JbAroBn UeHHU KHUXKA 739 - 3152 3891
40 092 4 437 3301 47 830

[lBUsKeHMe Ha CripaBeanmMBuTe CTOMHOCTM B HUBO 3 Npes TeKyLUMsa nepuos;

(000) BGN Kanutanosu | ObnroBu LeHHN 060
UEHHN KHUKA KHUXKa

Cango kbm 31.12.2022 149 3152 3301
Mpunobutu 958 40 998
OcsoboaeHu (41) (171) {212)
TpaHcdep oT 1 B Apyrv rpynu 53 53
OtyeTenn nedyanbu wu  3arybwu

18 18
BCAEACTBUE Ha NPeoLeHKu /HeTto/
Cango Kbm 31.12.2023 1066 3092 4 158

Mpu M3BbPLLBAHE HA OLEHKA HA aKTMBWUTE NO CNpageaIMBaTa CTOMHOCT Ce U3N0/3BaT MeToauTe
3anerHanu 8 lMpaBunarta 3a OuUeHKA Ha nopTdelna M onpegensHe Ha HeTHaTa CTOMHOCT Ha
akTueuTe Ha PoHpaa. MocnegHaTta npomaHa B MpasuiaTta 3a OUeHKa Ha akTueuTe Ha PoHpa e
ofobpeHa o7 CbBeTa Ha AMPEKTOPUTE Ha yNpaBnABalWOTO ApyrKecTBo Ha 16.01.2023r. mn ¢
Pewenne Nol113-A® ot 31.01.2023r. Ha KomucuKaTta 3a PpUHAHCOB HaA30p.

CnipasegniMBaTa CTOMHOCT Ha emMmuTUpaHuTe OT Penybnuka bbnarapms UeHHW KHUWXKA U
MHCTPYMEHTU Ha MapuMuHUA Na3ap, KakTo U M3gafileHuTe OT Apyra AbprKaBa YNeHKa v TpeTa
ObpiKaBa LeHHWM KHUXKA U MHCTPYMEHTM Ha NapuyHUA Nasap, TbpryBaHn Ha mecTta 3a Tbprosus
fipy aKTUBEH Nasap ce onpeaens:

e o LUEeHa ,KynyBa' Npu 3aTBapsAHe Ha Na3apa 3a [eHA, KbM KOMTO Ce U3BbPLUIBA OLeHKaTa,
06ABeHa B €N1eKTPOHHA CUCTEMA 33 LLeHOBA UHbopMaLns;

e o ueHa "Kynyea' npu 3aTBapsiHe Ha nasapa 3a nocnegHus paborteH aeH, ob6sBeHa B
eNeKTPOHHa CcUcTeMa 33 LieHoBa MHDOpMAaUUMA B C/ly4al, e MACTOTO 33 TbProBusa He
paboTh B AEHA KbM KONTO Ce U3BBbPLUBA OLEHKaTa.

e Tpuv YCNOBME, Ye LIeHaTa 1Mo NpeaxoaHuUTe anuHen e Yncra, 1A ce npeobpasyea 8 bpyTHa
no CbINacHo onpegeneHnsa B NpasuaaTta pea.

Mpy HEBB3MOMXHOCT 3 Ce NPUONKAT HAYMHUTE 33 OLEHKa NO-Tope cnpaBeninBa CTOMHOCT ce
onpefens uypes NPUIaraHe Ha clefHUTe MeToau:
® METOAbT Ha CbMOCTAaBUMM LLEHW 33 PUHAHCOBU MHCTPYMEHTU CbC CXOZHW YCIOBUS 3a
naawaHe, nagesK, IMKBUAHOCT U PUCK; UK
®  MeTOAbT Ha ANCKOHTUPAHUTE NAPUUHM NOTOLM;
e M3UMCNeHME Ha CTOMHOCTTa Ha TbPCEHWUTE eMUCUM 4Ype3 MeTofa Ha NUHEeNHa
UHTepnonauus,;

CnpasefMBa CTOMHOCT Ha MPEXBBPAAEMU LLEHHW KHVKA M UHCTPYMEHTU Ha NapuyHMAa nasap,
[OMNYyCHATK 0 UK TbPTyBaHM Ha MecTa 3a TbProBMA NPKU aKTUBEH Nasap, ce onpeaens:

lNoguwen dpuHaHcos otyeT Ha [JorosopeH doHa ,3nateH nes” kbm 31.12.2023r.
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o flo UeHa Ha 3aTBapAaHe Uanm Apyr aHanornyeH nokalaren, onoBecTasaH ﬂy6l'|l/1‘-lHO Kbm
A€eHA Ha OUEHKAaTa OT MeCTa 33 TbProsusa.

¢ [lo yeHa Ha 3aTBapAaHe Wi APYyr aHanorn4yeH noKasaTten, onoBecTaBaH I'Iy6l'IML4HO Kbm
AeHA Ha OUeHKaTa OT mMecCTa 3a TbproBuda, OT KOUTO 33 CbOTBETHUA AdeH e U3TbPrysaH
Hal-ronam obem npexsbLpaAemMn LeHHU KHXKa M MHCTPYMEHTHU Ha Napu4HKUa nasap B
Cny4anTe, Korato 7e ca AonycHaT 40 TbProBu Ha noBeye OT e4HO0 MACTO 33 TbProBuA;

B cnyuan, ye He moxXe Aa ce onpefenu LeHa no peaga no-rope, nopaam Aunca Ha CKAKYEHM
CAENKM C NPEXBbPAAEMUTE LEHHU KHUXKA U MHCTPYMEHTUTE Ha MapudHMA nasap, 40NyCHaTH 40
WAK TbpryBaHM Ha MecTa 3a TbprosWA, B [E€HA KbM KOMTO Ce M3BbpLIBA OLeHKaTa,
cnpaBefnunBaTa CTOMHOCT ce onpeaens:

o [lo ueHa Ha 3aTBapsAHe WAM APYr aHANOTUYEH NOKa3aTes, OnoBeCTABaH NyBAMUYHO OT
MeCTa 3a TbProsma 3a Hain-6nuskua aeH o1 30-AHEBHMS NepUoa, NPeaxoXKAall, AeHs,
KbM KOWTO Ce U3BbPLUBA OLEHKaTa;

e B cnyvanTe, KOraTo He ce NMpoBeX/Ja TbProBUA Ha MECTa 3a TbProsBua B PaboTHU 3a
CTpaHata AHW, NO LEeHa Ha 3aTeapsAHe 3a fAeHs HAa nociedHata TbProBCKa cecus,
npeaxoxaail, AeHA, KbM KOWTO Ce M3BBLPLUBA OUEHKaTa. B cayyall ye HAMA CRAKYEH!
COE/NKM B AeHA Ha NociefHaTta TbProBCKa Cecus, NMPeaxoXKaall, eHA, KbM KONTO ce
M3BbLPLWIBA OUEHKaTa, MO LeHa Ha 3aTBapaHe VAW Apyr aHaNorMyeH noKasarten,
orosecTaBaH nybAnYHO OT mecTa 3a TbProsua 3a Han-61mskua geH ot 30-AHeBHUs
nepuoa, npeaxoxaaul AeHsA, KbM KOWTO ce M3BBbPLUBA OLEHKaTa.

e Bcnyyai, ye s npeaxoanua 30-AHEBEH NEPUOL € U3BBLPLIBAHO YBEMYEHME Ha KanvTana
WAW pasgensHe Ha akuumTe Ha eMUTEeHTa UK e 06ABEHO M3N/ALAHETO Ha AUBUAEHT,
ueHaTa Ha 3aTBapaHe Ce KOPUIMpa CbC CbOTHOLIEHUETO Ha YBE/IMYEHME Ha KanuTana,
CbOTBETHO Ha pasfenaHe Ha akuMWUTe WM Pasmepa Ha AMBUAEHTA, ako Hal-61M3KMA
AeH npes nocnegnua 30- gHeBeH nepuog Npeau AaTaTa Ha OLEHKaTa, 3a KOWTO Mma
CK/IIOYEHY CAENKM, € NMpean AeHA, Chef, KOUTO NPUTEKATeINTe Ha akLMM HAMAT Npaso
A3 y4acTBaT B yBENMYEHUETO Ha KanunTana, CbOTBETHO [EHA Ha Pa3AeNaHeTo UK AeHs,
OT KOWTO NpUTeXxKaTeNUTe Ha aKLMM HAMAT NPaBo Ha AMBUIEHT.

B cniyyai, de ueHata Ha obnuraumnte 1 Apyrn GOPMHM Ha CEKIOPUTUIMPAH ABAT (AbATOBM LEeHHM
KHMXKa) e BpyTHa, TA ce M3M0/3Ba NPAKO 33 oueHKa. Mpu ycnosMe, Yye LeHaTa e uyncTa, T ce
npeobpasysa B 6pyTHa KaTo ce NpubaBA Ob/MKUMMA IMXBEH KYMOH KbM [EHA Ha OueHKaTa u
cnej TOBa Ce M3MO/I3Ba 3a ONpejiensaHe Ha CNpaBefNnBaTa CTOMHOCT Ha AbATOBUTE LEHHU
KHUXa.

Mpy HEBB3MOXKHOCT A3 CE NPU/IOKAT HAYMHUTE 3a OLEHKa, OMUCaHM NMo-rope, 3a obaurauuu un
APYrv GOPMM Ha CEKIOPUTUIMPAH ABAT (ABATOBU LIEHHWM KHUKA), KAaKTO 1 06auraLmmn u apyri
bopMUK Ha CEKIOPUTM3MPAH AbAT, KOMTO He Ce TbPryBaT Ha MecTa 3a Tbprosus, CnpasBesnvBa
CTOWMHOCT ce onpeaens no meToAa Ha AMCKOHTUPaHUTE BbAeLM HETHIU NAPUUYHN NOTOLM.

Crnpasea/ivBa CTOMHOCT Ha AANOBE HA KOMEKTUBHU MHBECTULMOHHU CXEMU, BKAKOUYUTENHO B
Cy4auTe Ha BPEMEHHO cnupaHe Ha obpaTHOTO U3KynyBaHe, ce onpeaens:
® 1o nocnegHaTa obaseHa LieHa Ha 06paTHO M3KyNyBaHe;
® B C/y4ald, Ye BPEMEHHOTO cnupaHe Ha 06paTHO U3KyNyBaHe e 3a Nepuos NO-AbAbr OT
30 AHW- NO MeToAa Ha HEeTHa CTOMHOCT Ha aKTUBUTE;

Mpy HEBB3MONKHOCT fia Ce NMPUAOKAT HaUYMHWTE 33 OLEHKA, ONUCAHKM NO-TOpe, 3a aKUWK B
APYXHECTBa U APYTY LeHHU KHWXKE, eKBUBANEHTHU Ha aKLMK, KaKTO U akumm 8 APYKeCTBa W
APYTV UEHHN KHIXKA, EKBMBANIEHTHU Ha akLMMW, KOUTO HE Ce TbPryBaT Ha MecTa 3a Tbprosus,

CnNpasesnvBa CTOMHOCT Ce ONpeAena upe3 MNOCNEAOBATENHOTO NpPUAaraHe Ha cnegHuTe
MeToaM:

logunien duHaHcos otueT Ha [JoroBopeH oHa ,3naTeH ner” kbm 31.12.2023r.
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e MeTo[ Ha HeTHaTa CTOMHOCT Ha aKTUBUTE;
® MeTOL Ha NasapHUTe MHOMXUTENN Ha APYXKECTBA aHAN03M;
e  MeTO[ Ha AMCKOHTUPaHUTE DbAeLn HETHU NapuyHU NoToUM.

Te3u meToau ce npunarat 8 NOCNeA0BaTENIHOCTTA, B KOATO Ca ONMCAHKM, KaTo BCeKW cneasaly,
MeToJ , ce npunara npu ycaoBue, Ye NoCOYEHUAT Ha NPEAXOAHOTO MACTO METOZ He MOXKe Aa
Obae n3non3BaH.

20. Puckose

Llenu v noanTHKa Ha PbKOBOACTBOTO MO OTHOWEHME yNpaB/ieHUe Ha pucKa

PuckbT B AeMHOCTTa NO ynpasneHueTo Ha nopTderna Ha AP ,3naTeH neB” e cBbP3aH ¢
Bb3MOXHOCTTa GaKTUUECKUTE MOCTbIIEHUS OT AaZeHa WUHBECTUUMA A3 He CbOTBETCTBAT Ha
O4YaKBaHUTE, KaKTO U 3adb/iKkeHneTo, KoeTo POoHADLT UMa KbM NpUTEXKaTeNuTe Ha Aanose 43
U3KyNu 06paTHO NpeasioxKeHnTe 3a 06paTHO M3KYNyBaHe OT TAX AA/0Be.

Cneumdukata npu ynpasBneHneTo Ha noptdelnn Ha JOroBopHU QOHAOBE U3BENKAA
HeoBX0AMMOCTTa OT MPMAAraHeTo Ha aAeKBATHU CUCTEMM 33 HABPEMEHHOTO MaeHTUGULMpaHe
1 ynpasneHue Ha pasNMuyHUTe BUAOBE PUCK, KaTo OT 0COOEHO 3HaueHue ca npoueaypuTe 3a
ynpasneHue Ha PUCKOBETE, MEXaHW3MWUTEe 33 MOAABPIKAHETO UM B MPUEMIUBU FPaHULN,
OfNTUMaNHa MMKBUAHOCT U gnBepcudUKaLma Ha nopTdenna.

[leiHoCTTa No yrpaBneHneTo Ha PUCKOBETE Ce M3BbPLLIBA EXXEeAHEBHO, KAaTO Ce CMa3BaTt BCUYKK
HOPMATUBHM M3UCKBAHUA, BbTPEWHMTE NPaBuaa 1 NPoLeaypy 3a YNpaBneHue Ha pucka. Mpwm
OLEHKaTa Ha pMCKa ce Npuiarat noAxoAsALLM U3MePUTENN, KaTO CTOMHOCTUTE UM Ce aHanusnpat
eMeHEBHO U Ce CASMAT OrPaHUYeHNATa U AEUCTBALLMTE TUMUTU.

Hali-3Haunmute GbUHaAHCOBU PUCKOBE, HA KOUTO € u3noxeH forosopeH doHg ,,3nateH nes” ca
13bpoeHn no-gony.

MasapeH puck

Ma3zapHUAT PUCK NPeaCTaBAsBa Bb3MOMKHOCTTA fa Ce peanusupaT 3arybu nopagm
HeBMaronNpUATHU U3IMEHEHUA B LUEHUTE Ha LIEHHUTE KHWKA, Na3apHuTe SIMXBEHU MPOLEHTH,
BaNyTHU KypcoBe 1 Apyru. KOMMOHEHTUTE Ha Na3apHUsA PUCK ca:

e /INXBEH PUCK - PUCKDT OT HAMaNABaHE Ha CTOMHOCTTA Ha MHBECTUUMATA B A3[eHa LeHHa
KHMIa NOpaay U3MeHeH e Ha HMBOTO Ha IMXBEHUTE MPOLIEHTH;

e BaNYTEH PUCK - PUCKDBT OT HAMANIABAHE Ha CTOMHOCTTA Ha UHBECTULMATA B aZeHa LeHHa
KHWUFa WAWM Oeno3uT, AEHOMUHUPAHW BbB BasyTa, pa3/iMyHa OT NIeB U eBpO, nopaau
M3MEHEHMEe Ha Kypca Ha oOMaAHa MmexKay Ta3u BasfyTa v fiesa UaM eBpoTo;

® UEeHOBM PUCK - PUCKDT OT HAMa/IABaHE Ha CTOWHOCTTA Ha MHBECTUUMATA B NPEXBbPAseMHU
UEHHW KHUXKa Npu HeONaronpuATHM NPOMEHM Ha HUBATA HA Na3apHUTE LEHMU.

OcBeH ropHUTE PUCKOBE KbM Na3apHuA PUCK Ce NPUYUCAABAT OWE M MaKPOUKOHOMUYECKUAT
PUCK, M3pasABall, Ce BbB Bb3MOXKHOCTTA [la HACTLMAAT HEOYaKBaHW WM3IMEHEeHUA B
MaKpOMKOHOMMUYECKaTa cpesa, MHONALMOHHUAT PUCK, M3Pa3ABall, Ce BbB Bb3MOXHOCTTA A3
HacTbN¥ HeouakBaHa WMHbNauua unu aednauus, KakTo U LAHBYHUAT U PErynaTuBeH PUCK,
CBbP3aHU C Bb3MOMKHOCTTA 43 HACTbMAT HOPMATUBHU NPOMEHMN.

YNpasnABawoTo APYKECTBO ynpasnasa Ma3apHMA pPUCK MNOCPeACTBOM AbATOCPOYHE W
KpaTKOCPOUHa cTpaTterus.

MNoawvwenr cuHaHcoB oTyeT Ha [ororopeH doHpg ,3narteH nes” kbm 31.12.2023r.
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[bnrocpoyHaTa cTpaTerus BKAOYBA NOPTPENIHO yripaBneHne v onpeaensaHe Ha Uenesu Terna
B nopTdeina, CbrfacHO MHBECTULMOHHUTE Lenn 1 noauTukata Ha PoHAa, BKIOUUTENHO
pucrosus npodun Ha GoHaa.

KpaTKocpouHa cTpaTerns 3a yrnpasieHue Ha MasapHus PUCK BKItouBa Habop oT mepku 3a
HamanAaAsaHeTo My, KakKTo cnefBa:

e [lepuoauyHo NpepasrnexiaHe Ha Ternata 1 JMMUTUTe 3a JageHa nosuums;

e AHanus Ha noptdeiina n npepasnpeneneHne Ha NO3ULUUTE;

e ExenHeBHO HabnoAeHWe Ha NUMWUTUTE W [OKNAfBaHe HAa BUCLLETO PBLKOBOACTBO M
oTaen “YnpaBneHve W OUEHKa Ha nopTtdennn” B cayyam Ha npubnukasaHe Ha
OrPaHNYEHUNATA U ONACHOCT OT TAXHOTO HapyLUaBaHe.

AHQA/U3 HO NA3apHUSA PUCK

JIUXBEHMAT PUCK Ce M3MEepBa 4Ype3 U3YUC/IABAHeTO Ha awopauunda. Jopauuata € OCHOBHaTa
MAPKA 3@ YyBCTBUTEIHOCTTA Ha Ab/ITOB GUHAHCOB MHCTPYMEHT KbM U3MEHEHUETO Ha HUBOTO Ha
NUXBEHUTE MPOLEHTU. YNPaBnaBaLLOTO APYXEeCTBO M3roa3Ba meToha Ha moauduumpaHaTta
AH0paums, 33 1a U3MEPU NTUXBEHUA PUCK.

NINXBEHUAT PUCK, HA KOWTO e nznoxkeH PoHAa, B 3HaYMTenHa CcTeneH ce onpegens or
NPUTEXKABAHUTE NUXBOHOCHN GUMHAHCOBU MHCTPYMEHTU (ABATOBU LLEHHU KHUXKA) M OTKPUTUTE
8niorose 8 DaHKK.

Cnea neceTmneTme Ha U3KMOUMUTENHO HUCKU 1 0PW OTPULATETHM Na3apHU IMXBEHU MPOLEHTH
nocnaHuaTa Ha LeHTpanHute 6aHku B EBpona 1 CALUL ca HacoyeHU KbM npeanpuemaHe Ha
AENCTBMA 33 MOBUILIABAHE Ha /MUXBEHUTE MpoueHTU. B TasyM BpPb3KAa OYaKBAHWATA Ha
PBKOBOACTBOTO Ha APYMKECTBOTO Ca B CUHXPOH CbC 3aSBKUTE Ha LEHTpasHuTe BaHKepu.

Makcumanna cmoiiHocm Ha huHaHco8UMe aKmMuau, 31.12.2023
U37I0MEHO HA 7IUX8eH PUCK (‘000 BGN)
Abnrosu UeHHM KHUXKa 4942
lMapuyHu cpeacTsa 8 AENO3UTU HAA TPU meceLta 672
' : o obwo 5614

POoHADBT He M3N0N3BA KPeAUTHO GUHAHCMpPaHe 3a AeMHOCTTa C1, Nopaan KoeTo nacmeute Ha Ao
»3AaTeH leB” He ca U30KEHW Ha IMXBEH PUCK.

CournacHo flpocnekra Ha ®oHAa, YNpasnasaloTo APYXKECTBO He Bb3HAMEpPsBA [1a CK/OYBA
[OTOBOPY C YroBOPKa 3a 0bpaTHO u3KynyeaHe unn “peno” caenku 3a cmeTka Ha [oroBopHus
dona. flpes oT4YeTHMA Nepuos He ca CKAOYBAHM AOTOBOPU 33 PENO CAE/KU, KaKTo U HAMA
npeKpaTeHu TaknBa 4OTOBOPMU, HE Ca 3aKyNyBaHW U He ca NPoAaBaHN GUHAHCOBU MHCTPYMEHTH
no peno caenkn. Kbm Kpasa Ha OTYETHMA NEPUOL HAMA 4EACTBALLMN LOTOBOPHM 33 PENO CAE/KW.

CornacHo peinctBawmte npasuna PoHADLT HE WHBECTUMPA B AEPUBATUBHU (GUHAHCOBM
WUHCTPYMEHTH.

BanyTHMAT puCK Cce n3mepsBa 3a BCAKA BanyTa, pasnmyHa ot nes M eepo. Koem 31.12.2023r.,
BCUYKM 3KTUBK, B KOUTO Ca MHBECTUPaAHW cpeacTeata Ha [P ,3nareH nes” ca AEHOMUHNPAHU B
NeBa uau esBpo, KOeTo eIMMUHMPA BaNYyTHUA PUCK.

OCHOBHUAT UEHOBU PUCK, Ha KOMTO e n3nosxkeH AP ,3nateH nes”, e cebp3aH € NOHMMKaBaHe Ha
nasapHuTe LeHn Ha NpuTerKaBaHuTe GUHAHCOBU UHCTPYMEHTU — KanUTaNoBuM v AbNTOBU LLEEHH

llopuweH curnaHcos oTueT Ha [lorosopeH dhoHg ,3nateH nes” kem 31.12.2023r.
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KHka. CripaseannBaTa MM CTOMHOCT ce BAMsie OT TeKYLLOTO (UHAHCOBO CbCTOAHME HA
OPYXeCcTBaTa-eMUTEHTH, TEeXHUAT TOTEeHUMas 3a pacTeXk, KPeauTHOTO MM  KayecTBO MU
KOpNopaTvBHa penyTauusa, KakTo M OT Na3apHW NPOMEHAMBM KaTo JIMXBEHWU MPOUEHTU (3a
ObNFOBUTE LUEHHUW KHUKA).

YrpaBnABaLLOTO APYHKECTBO NMpUara KpaTKOCPOYHa CTpaTervs 3a yrnpaBfeHWe Ha LEeHOoBUSA
PUCK KaTO M3MEpBa W aHafiM3Mpa MNoJiydeHuTe pesyntatv upes eavH OT NPUAOKUMWUTE 3a
CbOTBETHUA NMa3ap Ha UEHHN KHUMKAE KOMYEeCTBEHW MeTOAM:

e lcTopuyecKka BONATUAHOCT, U3MepPeHa Ype3 CTaHAAPTHO OTKAOHEHME;

e [-koedMuMeHTa KbM UHAEKCUTE Ha CbOTBETHUTE Ma3apu;

e [lpy HEBB3IMOMNHOCT A3 ObAAT NPUIOMKEHU TOPHMTE ABa MeToAa, YNPaBasBailloTo
[PY>KECTBO M3M0/38a CTaHAAPTHOTO OTK/IOHEHWE Ha M30PaHUA MHAEKC Ha peryinpaHus
riasap, Ha KOWTO Ce TbPryeaT A3afeHMUTE aKUMK KaTo 3aMeCTUTEN MNPU LATOCTHMA aHanms
Ha noptdennute.

3a HamanABaHe Ha MasapHMA PUCK, Ab/Kal, Ce Ha MPOMEHW B LEHWTEe Ha KanuTanosute
NHCTPYMEHTU, YNpPaBAABaLLOTO APYMKECTBO Ce CTPEMW MAKCMManHo Aa ausepcudumpa
MHBECTUUMUTE B NopTdenna cnpamo OTAEeNHU EMUTEHTU WUAM UKOHOMUUECKU CTPYKTYPU.
ObmAaT puck Ha noptoeina Ha PoHaa ce M3IMEPBa 4YpPe3 UCTOPUUYECKaTa BOMATUAHOCT Ha
LeHaTta Ha AAN10BeTe, U3MEpPEHa Ypes CTaHAAPTHO OTKNOHEHE.

Puck ot KOHLEeHTpaumA

PUCKDBT OT KOHLIEHTPALUS € Bb3MOMXKHOCTTa OT 3aryba nopaav Hemnpasunda gueepcudpuKauma Ha
eKCMo3uLUU KbM EMWUTEHTH, Tpyna eMWTEHTU, EMUTEHTU OT €4MH U Cblll MKOHOMMUUECKM
oTpachn unu reorpadcka 0b61acT UM Bb3HUKHAA OT eHa U Cblua AEMHOCT, KOETO MOXe A3
NPUYUHKM 3HAYUTENHY 3arybu.

PUCKDBT OT KOHLLEHTPaLWMA, HA KOMTO €a U3MIOKEHU MHBECTULUUTE, CE YNPAB/IABA Ypes Cras3saHe
Ha MHBECTULIMOHHM OFpaHuyeHua, onpeaeneHn B npasunarta Ha PoHaga, KakTo cnensa:

e MHBecTUMMTE B NPEXBBPAAEMUN LLEHHM KHUXKA WK B MHCTPYMEHTU Ha NapuYHKa nasap,
U3La0eHU OT e4HO NuLe, He MOoraT ga 6bAaT NoBeYe OT 5 Ha CTo OT akTuBuTe Ha doraa.

e  @QoHALT MOXKe fa uHBecTnpa A0 10 Ha CTO OT aKTMBUTE CU B NPEXBbPASEMUN LUEHHMU
KHUME WM MHCTPYMEHTW Ha MapuyHusa nasap, M3gafeHu oT e4HO Nule, camo npu
ycnoBue, ye 00LLATa CTOMHOCT Ha Te3u WMHBECTMLMM B AIMLATA, BbB BCAKO OT KOWUTO
PoHADT MHBECTUPE NOoBeYve OT 5 Ha CTO OT CBOMUTE aKTMBMK, He Haasuwara 40 Ha cTo oT
aktusuTe Ha doHaa.

e GoHALT MOXKe A3 nHBecTnpa A0 35 Ha CTO OT akKTUBUTE CU B NPEXBbPASEMU LEHHM
KHMXa W MHCTPYMEHTU HA NapuyHuA nasap, M3gafeHyn OT e4HO NNUEe, ako UeHHuTe
KHUME M UHCTPYMEHTUTE Ha Napu4HuA nasap ca U3L43a[eHW WA rapaHTupaHu oT
Penybnuka bbarapus, Apyra AbprKaBa 4YneHKa, OT TeXHU PEruoHasiHM WAM MECTHU
opraHu, OT TpeTa AbpiKasa uau oT NybnnyHa MexayHapoHa OpraHu3aiinga, 8 KoATo
YneHyBa NoHe eHa AbprKaBa YieHkKa.

e  QOHABT HE MOXe fia MHBeCTUPa nosede oT 20 Ha CTO OT akTMBUTe Ha POHAA BBB B/IOroBe
B efHa GaHKa.

e (Obuwara CTOMHOCT Ha uHBecTUUUUTE Ha DOHAA B MPEXBBLPAAEMM LEHHU KHMKA UAK
MHCTPYMEHTW Ha NapuyHna nasap, M3gafeHu OT €4HO NULE, 1 BAOFOBEeTe rnpu ToBa
nuue, He moxe ga Hagsuwasa 20 Ha cTo oT akTneuTe Ha PoHaa.

e ObuiaTta CTOMHOCT Ha UHBECTULMUTE B MPEXBBLPAAEMU LUEHHU KHMMKA, EMUTUPAHU OT

APpYXecTBaTa B efHa rpyna, He moxe ga Hagsuwansa 20 Ha CTO OT CTOMHOCTTa Ha
akTuBmuTe Ha doHpaa.

lopuweH duHaHcos oTuyeT Ha [loroBopeH dioHg  3narteH nes” kom 31.12.2023r.
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MNo-noapobHa MHPOPMALIMA 33 UHCTPYMEHTUTE, B KOUTO YNPaBAABALLOTO APYKECTBO MOXKE A3
uHBectTnpa aktnsute Ha d ,3nateH nes”, e BkmoueHa B MNpocnekTa v MNpaBunarta Ha PoHAa.

3a n3bArsaHe Ha pPUCKa OT KOHUEHTPaUuMa YNpaB/iaBaLloTO APYXKECTBO ce CTpemu Aa Crnassa
3aN10eHnTe OrpaHnYeHnn 3a MHBECTMpPaHe Ha akTuBMTe Ha PoHaa.

PbKOBOAMTENAT Ha 3BEHO ,YNpaBfeHWe Ha pucka” cnenu eXkefHEBHO OrpaHMYeHuMaTa Ha
WMHBECTUUMMUTE N0 TPYNK PUHAHCOBU UHCTPYMEHTU ONMCaHK B NpaBunata Ha PoHaa, Kato fno
TO3M Ha4YMH OCUIYpsABa CMa3BaHETO Ha onpejesieHarta PUCKOBA NosnTMKa Ha PoHaa. Besko
NpeMuHaBaHe Ha OTPaHUYeHMATa No NPEAXOAHOTO N3peyeHue ce JOKYMEHTUPa OT 3BEHOTO 3a
ynpasfieHne Ha pPUCKa W ce AO0KMafBa Ha oTaen “YnpaBneHwe u oueHka Ha nopTdennun” un
PBKOBOACTBO Ha APYXKECTBO 33 NpeAnpuemaHe Ha Kopurnpally gencrsms.

Mpe3 2023r. BbTPELIHO PUCKOBUTE OrpaHnunTeNHn nparose 3a PoHAa He ca NPeBULaBaHu.
KpeauteH pyUcK ¥ PUCK Ha HacpeuiHaTa cTpaHa

MpeacrasnsBa Bb3MOMHOCTTA OT HAMaNABaHE Ha CTOMHOCTTA Ha NO3ULMATA B eAMH GMHAHCOB
MHCTPYMEHT NPV HEeOYaKBaHM CbOMTUA OT KPeAWUTEH XapaKTep CBbP3aHW ¢ eMUTeHTUTE Ha
GUHAHCOBM MHCTPYMEHTW, HacpeuiHaTa cTpaHa no GOpPCOBU CAENKU, KAKTO U AbpxasuTe, B
KOWTO T€ M3BbPLLBAT AEMHOCT.

YNpaBiaBalloTO APYKECTBO Pa3rieKia TP OCHOBHU BUOA KPeAUTEH PUCK:

e KOHTpareHTeH PUCK - PUCKLT OT HEU3NbAHEHME Ha 33a4b/IKEHMATaA OT HacpellHaTa
CTpaHa.

o (CeTb/IMEHT PUCK - PUCKDT, BBb3HWUKBALL OT Bb3MOXHOCTTA PoHAA Aa He nosy4uu
HacpeulHn NapuYHK cpeacTBa nin GUHAHCOBM MHCTPYMEHTU OT KOHTPAreHT Ha AaTaTa
Ha CEeTbAMEHT, C/ief, KaTo TOW € MU3NbBJAHUA 3aJb/IKEHUATE CU CAE/IKUTE KbM TO3M
KOHTpareHT. YNpasnaAgawoTo APYXKEeCTBO M3MepBa TO3U PUCK 4pe3 CTOMHOCTTa Ha
BCUYKM HENPUKMIOYUAK CAEMKM KAaTo NPOUEHT OT CTOMHOCTTa Ha ynpasfsBaHWA
noptdein. He ce BKAOYBAT CAENKUTE CKAOYEHWN NPU YCIOBUE HA ceTbAMeHT DVP 1 Ha
nasapu ¢ PyHKLUMOHNPaL, KTMPUHTOB MEXaHM3BM.

e  VIHBECTUUMOHEH KpeauTeH pPUCK - PUCKBT OT HamasAaBaHe Ha CTOMHOCTTA Ha
MHBECTUUMATA B AadeHa AbAroBa UeHHa KHWra nopaam KpeguTHo cbbuTue npu
eMuTeHTa Ha To3u WHCTpymeHT. KpeautHo cbbOUTHE BKAouBa o0b6ABABaHe B
HECBCTOATENIHOCT, HEeNMaTeXKocnocobHOCT, CbliecTBEHa NPOMAHA B KanuTtasosaTa
CTPYKTYpPa, HamansaBaHe Ha KPeaUTHUA PEeNTUHr M Op. YNPasAaBaWOTO [APYMKecTBO
M3BBPLUBA KAYeCTBEH U KOJIMYECTBEH KpeauTeH aHanu3 Ha 6asaTa Ha duHaHCOoBUTE
OT4EeTH, KanuTanosata CTPyKTypa, obe3neyeHMETO Ha emucusaTa, B CayvauTe KoraTto
emucuata e obesrneyeHa, KOpNOpPaTUBHOTO yrpaB/ieHne 1 penyTaumaTa Ha baHKaTa.

3a ynpaBneHue Ha KPeAUTHWUA PUCK HA AbArOBUTE MHCTPYMEHTU B nopTdeina v pucka Ha
HacpelHaTa cTpaHa Ha PoHaa, YNpaBAaBawoTo APYKECTBO Npuara KpaTKoCpoYHa cTpaTerus,
BK/IOYBALLIA: TEKYLLA M NOC/EABALLA OLEHKa Ype3 KaueCTBeH M KONMYecTBeH aHanus Ha 6asaTa
Ha GUHAHCOBUTE OTYETH, YIIPABAEHUETO U PENyTaUMATa, UK U3MON3BAHE HA NPUCHAEH BbHLIEH
KpeanTeH penTuHr Ha BaHKa UK APyr KOHTPareHT; NpocneasBaHe CTOMHOCTTa U yecToTaTta Ha
HeNnpUKMOUMANTE CAENKM C JafAEeH KOHTPareHT, exeAHEeBEeH KOHTPO/S CNa3BaHeTo Ha
3aKOHOBUTE M NPUETUTE BbTPELHM TMMUTU 38 KOHLEHTPALMA KbM KpeauTeH PUCK; NOCTOAHHO
HabnogeHne Ha PasBUTUETO U B3aMMOBPDB3KUTE MeXAy MNnasapuTe M UKOHOMMKKaTa, KOEeTo
YNeCHABa UAEHTUOULMPAHETO Ha MOTEHUMANMHU PUCKOBE OT KOHLEHTPALUMM Ha KPEAUTEH PUCK
(kaKTO Ha HMBO rpyna, Taka U Ha CAMOCTOATE/THA OCHOBA) 1 GaKTOPUTE, KOUTO MM Npean3BMKBaT.

lMopguwer cduHaHcos oTyeT Ha [JoroBopeH oHg ,3nateH nee” kbm 31.12.2023r.
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[bnrocpoyHaTta cTpaterMa 3a ynpaefeHuWe Ha KpeauTHMA PUCK, BKAOYBA: M3rpakjaHe Ha
cucTemm  3a  ynpaeneHue Ha uMHOOpMaUMATa, NO3BONABAWM UAeHTUIULMpPaHE Ha
KOHLLEHTPaLMN HA KPeaMTeH PUCK Y PUCK HA HAacpellHaTta cTpaHa; onpeaesnsaHe Ha BLTPELIHM
NUMUTY 33 KOHLEHTPAUMA Ha KPEeAWUTEH PUCK, B CbOTBETCTBUE C UHBECTULMOHHUTE LEAn U
nonutuka Ha OoHAa; NPECTPYKTypUpaHe Ha genosntute Ha PoHAA B C/iyyauTe Ha YCTaHOBEH
PUCK OT B/IOLUABAHE MIATEXOCNOCOOHOCTTAa Ha JageHa OaHKa, YCTaHOBEHA NpeKkomepHa
KOHLUEHTPaLUMa Ha KpeanuTeH PUCK U 4p.

AHAAU3 HA KpeGUMHUSA PUCK

WM3naraneto Ha [1® ,3nateH NeB” Ha KPeAUTEH PUCK € OrpaHndeHo A0 pa3mepa Ha banaHcosaTa
CTOMHOCT Ha GUHAHCOBUTE aKTUBMK, MPU3HATU KbM faTaTa Ha oTYeTa.

PbKOBOACTBOTO Ha YNPaB/iABaLULOTO APYXECTBO CUMTA, Y€ BCUUKM ropecnomeHatn GUHaHCosM
aKTUBU, KOUTO He ca obe3uUeHABaHM MNpes NpeacTaBeHuTe OTYETHWU Nepuoan ca GpUHAHCOBU
aKTUBU C BUCOKA KpeauTHa OLLeHKa.

A® ,3naTeH nes” HAMa obe3nedYeH s, AbPXKaHM KaTo rapaHumns 3a UHAHCOBUTE CU aKTUBMK.
JinkBupeH puck

Mpeacrasnasa Bb3MOMXKHOCTTA A3 Ce peanusmpar 3arybu OT HaNOMKUTENHM NPodarkbu Ha aKTUBY
npy HebMaronpuATHU NasapHK YCIOBUS 3a MOCPELLAHE Ha KPAaTKOCPOUHU 334 b/IKEHUA.

doHADLT e ANbKEH 43 MHBECTUPA B IMKBUAHW NPEXBBPIAEMM LEHHN KHUXKAE M A3 NOAMbPXKA
MUHUMASHU JIMKBUAHWU CPEACTBA, KaKTo M A3 NOoAAbpKa TakaBa CTPYKTypa Ha aKTUBMTE M
nacusuTe, KOATO 43 My MO3BONABA [a U3NbLAHABA BbB BCEKM MOMEHT 3aAb/IKEHUATa CM NOo
06paTHOTO M3KYMNyBaHe Ha AANOBeTe.

YNpaBnagawoTo APY>KECTBO YNPaBNsaBa NMMKBUAHMA PUCK cbrnacHo MNpasunaTa 3a noagbpxaHe
1 ynpasneHune Ha MMKBUAHOCTTA Ha PoHaa. Mpasuaata NoCo4YBaT NMPUHLMUNUTE U METOANUTE Ha
ynpasneHue, Kakto W MpaBaTa v 3a4b/DKeHUsiTa Ha vuarta, OTrOBOPHU 3a yNpaB/ieHUeTo,
OTYETHOCTTa U KOHTPONA BbPXY IMKBUAHOCTTA.

YnpaBnsaBaWoTo APYXKECTBO MOXKE [a M3BBPLUBA CTPEC TECT Ha /IMKBUAHOCTTA Ha BCEKWU Tpw
mMecela waM no-4ecto, WMAM NPWM Bb3HWKBAHE Ha HEOobOXOHMMOCT, KaTo NpuUYMHMTE 33
onpeaensiHeTo Ha NO-HUCKA AW NO-BMCOKA YeCToTa Ce NOCOYBAT B NO/IMTUKATA 3a NPOBEXKAAHE
Ha CTpec TeCcToee 3a NMKBUAHOCTTA Ha doHAa.

AHQOU3 HO NUKBUOHUSA PUCK

HamaneHue Ha NMKBUAHOCTTA Ha POHAA e Bb3MOXKHO Npu NoZlaBaHe Ha MHOTO Ha Bpoit n/unu
B rONAM pa3mMep MOpbYKM 33 0OpaTHO M3KyrnyBaHe Ha AANOBE, KaTo TO3M PUCK HamMansasa ¢
yBe/indeHue Ha 6poa Ha npuTexkaTenuTe Ha Aanose.

3a ga ce n3berHat NMMKBKAHKM NPoOieMu, Ce M3BBPLLBA KOHTPO U OLEHKA Ha IMKBUAHOCTTA M
napuyHuTe NOTouyW Ha POHLA, KaTo ce NOALbPMKAT Napu Mo PasnAalaTe/IHU CMETKM, KakTo U
6e3CPOYHM 1 KPAaTKOCPOUHK Aeno3nTy ao 12 meceua.

Bbpxy nukemgHocTTa Ha AP ,3nateH neB” ce M3BHPLWBA exegHEBHO Habawogexue. MNpu
KOHCTAaTUpaHe Ha /NIMKBUOHU npobnemu e wu3rpageHa npoueaypa Mo yBeAoMABaHe Ha
3aUHTEpPeCcoBaHUTe ULA — AIMLETO OTFTOBOPHO 33 YNpaBNeHWETO Ha PUCKA, UHBECTULMOHHMSA
KOHCYNTaHT, CbBETHT Ha AUpEKTopUTE.

Kbm Kkpaa Ha oTueTHWA nepunog POHABT pa3nonara ¢ NapuyHM cpeacTsa Nno pasnnallaTenHu
cmeTky 1 BaHKoBKM Aeno3uTu B pasmep Ha 3.01% oT cBoMTe aKTUBMU.

loawniuer ouHaHcos oT4eT Ha [JorosopeH ok ,3nateH nes” kbm 31.12.2023r.
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Mpes oTyeTHNA Nepuoa NUKBUAHUTE CPEACTBA €3 61NN B rpaHnuaTta 3%- 5% oT akTUBUTE, KOeTo
€ NoKa3aTesnHo, Ye npes nepmosa PoHABT He e OUA U3N0XKEeH Ha CbLEeCTBEHO HamanaBaHe Ha
NMUMKBUOHUTE CcpeacTBa.

Ot 3ano4yBaHe Ha geliHocTTa Ha Ad ,3nateH nes” He e oT4eTeH HeJOCTUT Ha TINKBUAHW CPeACTBa
VAW 3aTPYAHEHUA NPU NMOKPUBAHE HA 3a4b/MKEHUATA MY.

Mpes otyeTHUa nepuog POHALT HE € MON3Ban BbHWHM U3TOYHMLUM 338 OCUTYpABaHE Ha
NUKBUOHU CPELCTBA, KaTo € U3NDb/IHABA/ CBOUTE TEKYLUM 3a4b/IKEHUSA B CPOK.

Bcuuku riacueu Ha 1 ,3naTeH neB” ca HEJIMXBOHOCHM U €a € OCTaTbyeH maTtyputeT 4o 1 mecel,.

Kbm 31 gekemspu 2023r. 3agbmkenusaTta Ha AP ,3naten nes” Bb3numsart Ha 42 835,79ns.,
AbMKUMK cbrnacHo Tabnuuarta no-4ony:

(‘000 BGN)
banaHcoga

Texkywm 3aabnKeHun 3:;;::::::13 Ao orlpo3|or3acl2

Ko 1 meceuny mecena meceua

31.12.2023

I. 3apvmxenus

3a4b/IKEHMA KbM YIPaBAABaLLOTO APYKECTBO 40 40

3aAbNXKEHNE KbM KOHTpareH 3 3

3agbaxKeHus no caenku ¢ LK

Il. O6uwa cyma 43

[I1. O6wa cyma no rpynu 43

IV. Kopurupauiu terna 1 0,5 0,25

V. Mpeternenu cymu no rpynu { 1 x V) 43 - -

V1. Mperternexa obwa cyma 43

MapuuxK cpeacrea obwpo 1555

Napuunu cpeacrea / 0610 3apbKeHUn 36,16

OnepaTuBeH pUcK

OnepaTBHMAT PUCK NpPeACTaB/ABa Bb3MOMNHOCTTA [a Ce peanusupart 3arybu, cebp3aHu ¢
FPEWKN UM HeAOoCTaTbLM B CMCTEMaTa Ha OpraHu3auMa Ha YNpPaBAABaWOTO APYMKeCTBO,
HekBanubnumpaH nepcoHasn, HebNaronpuATHM BbHLHKM CbOUTUA OT HePMHAHCOB XapaKTep,
BR/OYUTEAHO M PUCK OT HECnasBaHe Ha 3a4b/KeHUATA Ha ynpas/ifaBalOTO [OPYIKECTBO,
cornacHo 3AKUCANKN n Hapepnba Ne 44, KakKTo U CBbP3aHUTE C TOBA PUCKOBE.

C uen nNo-To4HO MAEHTUULMPAHE HAa ONepaTUBHNA PUCK B 33BUCMMOCT OT MbPBONPUYMHATA 33
Bb3HUKBaHe, B AelHOCTTa Ha PoHAa ce HabNoAABAT KAaTO NOTEHUMANHN YETUPU OCHOBHM
PUCKOBM KaTeropuu:

e Puckose CBbp3aHuW C nepcoHan (Hanp. rpewkun, HeLobpoHamepeHoCT, HedocTaTbuHa
KBanuduKaums);

e TexHonoruuyeH puck (Hanp. HeafeKBaTHOCT Ha NPOBEXAAHMTE onepauuun, Aunca Ha
Npeuun3HoCT Ha meToauTe Ha 06paboTKa Ha JaHHUTE, HUCKO KayeCTBO Ha U3NOA3BaHuTe
AaHHK);

e Puck Ha 06KkpbKaBallaTta cpea (Hanp. U3MEeHEeHUA B 3aKOHO4aTeNCTBOTO, MOMUTUYECKU
M3MEHEHUA, U3MEHEHUA B laHbYHaTa cMcTema);

lNopuwer duHaHcos oTueT Ha [loroeopeH dioHa ,3natex nes” kem 31.12.2023r.
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e Puck o1 GM3NYECKO BMELLATeNCTBO (Hanp. rpabesk, TepopUCTUYEH aKT, HEMO3BONEHO
NpoHMKBaHe B MHGOPMaUMOHHATa cucTema, NpupoaHu beacTens, noxap);

YnpaBnssalloTo APYKECTBO OLEHABA PUCKOBETE, CBbP3aHKM ¢ AeMHOCTTa Ha PoHAa, € egHa OT
CNefHNTE OLEHKN:

® HUCbK — KOraTo BCUYKM PUCKOBE Ca MOKPUTU C aeKBATHW KOHTPOMHM npoueaypu C
BUCOKa eDEKTUBHOCT M NIUNCBAT UK Ca HANULE HE3HAUYUTE/THU OTKAOHEHUS,

e CpefeH — KOrato BCUMYKKM PUCKOBE Ca MOKPUTU B M3BECTHA CTEMeH C KOHTPO/HU
npouenypu C HeaoCTaTbuHa eGeKTUBHOCT;

® BMCOK — KOTraTO HE BCUYKM PWUCKOBE Ca MOKPUTU C KOHTPOAHW npoueaypu u/wvnn
npoueaypuTe Ha NpPeaBapUTENHUA KOHTPOM /IMNCBAT UKW He AeNCcTBaT edeKTUBHO, B
PEe3yNTaT Ha KOETO e HapyLeHo CNa3BaHeTo Ha NpUHUMNUTE 3a AoBpOo ynpasneHme u
NpPO3payYHoCT.

[OunrocpoyHata cTpaterua  npu  ynpaB/ieHMeTo Ha OnepaTUBHUA  PUCK  NPeaBMIKAA
naeHTUbULMpaHe Ha OCHOBHUTE PUCKOBU uUaeHTUUKATOPU, Cb3haBaHe Ha KapTa Ha
NpoLecuTe B APyeCcTBOTO, U3MEPBAHE CTaTUCTUYECKM HA TOUKMTE, B KOMUTO Ca KOHLEHTPUPAHU
Hal-MHOro CbOUTUS, YCHBLPLLIEHCTBAHE HA OpraHu3aumsTa, M3roTBAHE Ha CcTpaTervMs 3a
pefiyumMpane Ha PMCKa, Ype3 CK/IOYBAHE HA 3aCTPAX0BKKU U APYrY MEXaHU3MU 33 NPexBbpiAHe
Ha pUCKa.

KpaTKocpo4yHa cTpaTerus 3a ynpaBAeHUETO Ha OnepaTMBHMA PUCK MMa 33 OCHOBHa UEA
onpefensiHe Ha HacoKuTe, Kouto Tpabea Aa 6bAaT cneaBanu 3a uaeHTUGULMPaHe, OLEHKa,
HabNOAeHNe, KOHTPON U HaMansBaHe Ha ONepaLuOHHMA PUCK, CBbP3aH C AeWNHOCTUTE Ha
doHAA, KAaKTO M ONpeaensHe Ha OpraHM3aUMOHHATa CTPYKTYpa B YNPaBNABaLLOTO APYXeCTBO,
33eTa CbC Cb3AABAHETO W MPAKTUYECKOTO MpWaaraHe Ha cuctemaTa 3a yrnpasneHue Ha
onepaumoHHUS PUCK.

3a ngeHTUdUUMpPaHE Ha ONEePaTUBHUA PUCK YNPaBAABALLOTO APYXKECTBO M3MON3Ba noapobeH
aHanu3 Ha BU3HeC NpoLecuTe B APYXKECTBOTO, KAKTO M BLTPELLHO 32 BCAKO 3BEHO M3CNeBaHe,
KOETO NPefCcTaBnsBa AeMHOCT NO YCTaHOBABaHe Ha $aKTu, cnomarauiv 3a PasKpuBaHero,
onpegensaHeTo U IOKaNM3UPaHeTO Ha U3TOYHULMTE U KOHLEHTPaLMA Ha ONepaTUBHUA PUCK B
AenHocTTa Ha PoHpa.

PuckK 3a yCTonuuBoCT

npe,ﬂ,CTaBnﬂBa cvbutHe Mnm ycnosue OT eKONornM4yHo, CoumnanHo Unn ynpaBneHCcKo ecTecTso,
HaCTbNBaHETO HA KOETO MOXe [a OKa)Xe CblUleCTBeHO oTpunliatenHo B"b3,D,el\/‘1CTBV|e BbPXy
CTOMHOCTTa Ha nHeecTuununTe.

Mpu B3emaHe Ha WHBECTULMOHHW pelieHUs, YNPaBNABalWLOTO APYMKECTBO pasrnexia u
HaNMYMETO HA PUCKOBETE 33 YCTOMWUMBOCTTA U JOKOJIKO € BEPOATHO NOCAeAHMTE Aa A0BedaT A0
CbULECTBEHO OTPMLATE/IHO Bb3AENUCTBUE BbPXY CTOMHOCTTA Ha MHBECTULMUTE, KOMUTO
[LPYXXeCTBOTO MpaBu MNpU ynpasBneHWeTo Ha noptdeinute Ha ¢doHaa. [pyKecTBoTo Tbpcu
nHPopMaLma 3a Te3n PUCKOBE U TW UHTErpUpa B NPOLECHTE Ha B3EMaHe Ha MHBECTUUMOHHM
peleHus.

3a OTUMTAHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA B NPOLLECUTE HA B3EMAHE Ha UHBECTULIMOHHMU
pelleHus ce non3sat MHGOPMaLMOHHU U3TOYHULM, A0 KOMUTO APYSKECTBOTO MMa A0CTbA.

lopvweH uHaHcoB oTYeT Ha [loroBopeH doHg ,3naTeH nes” kbm 31.12.2023r.
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21. CubuTtua cneg gartarta Ha 6anaHca

Hama 3HaumMmu cbOuTUA, HaCTbNWAKM MeX Yy OTHETHATa AaTa M AaTaTa Ha CbCTaBAHe Ha TO3u
OT4YET, KOUTO Aa NpomeHAT PpuHaHcoBuTe oTHeTy Kbm 31.12.2023r.

— 22. OgobpeHne Ha pUHAHCOBUTE OTYETH

DUHAHCOBUTE OTYETU Ca 0A06peHM OT PbKOBOACTBOTO Ha YNpaBAsBalLOTO APYMKECTBOTO U ca
NoAnMcaHmn oT HEroBO UME OT

Ay -
- U3nbaH MTener}\QM\‘Q\E\ﬁgp: 22.03.2024r.

%
Pymen NaHatioToB™,

MpoKypucr:

s

Togop Togopos /,/ /

<.

logwnweH dhmHaHcoB oTuYeT Ha [oroBopeH doHyg ,3naTtex nes” kbvm 31.12.2023r.
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Ao : CveeTta Ha aupekTopuTe Ha Y/ 3nateH fles Kanurtan EAL

Hue u3sbpwmxme o4WT Ha GUHAHCOBMA OTYET Ha AP 3nateH nes (®onpa), CbCTOAUL, Ce OT oT4yera 3a
GUHAHCOBOTO CLCTOAHME KbM 31.12.2023 1. 1 0T4eTa 3a BceobxsaTHUS A0X04, OTHETa 3a npomeHuTe B
coBCTBEHMA KanuTan u oT4eTa 3a NApUYHATE NOTOUM 33 rofMHaTa, 3aBbPLIBALLA HA Ta3W aTa, KaKTo U
NOACHUTENIHUTE NPUAOKEHUS KbM GUHAHCOBMA OTUET, BKAKUYUTENHO 06006WeHOTO onosecTsiBaHe Ha
3HAYNMUTE CYETOBOAHU MONUTUKU.

Mo Hawe MHeHWe, NPUNOKEHNAT GUHAHCOB OTYeT NPEACTaBA AOCTOBEPHO, BbB BCUYKU CbLUECTBEHU
acnekT, GMHaAHCOBOTO CbCTosHMe Ha GoHaa kbm 31.12.2023 r., Herosute GUHAHCOBU pesynTatu oT
AEVHOCTTa U NapuyHuTe My MOTOUM 3a rofinHata, 3aBbpluBalla Ha Ta3u fata, B CbOTBETCTBUE C
MeXxa4yHapoHMTe CUETOBOAHM CTaHaapTH, npueTn o1 EBponenckuaT cuio3

Hue U3BBbPWNXME HALIMA OAUT B CbOTBETCTBUE C MeskayHapogHuTe oaMTOpCKu cTavaapTv (MOC). HawuTe
OTFOBOPHOCTW CbIACHO Te3n CTaHAapTU Ca ONUCAHW LOMbAHUTENHO B paszena oOT Hawua AoKnag
OTroBopHOCTM Ha oAWTOpa 33 04uUTa Ha duHaHCOBUA OTUET. Hue cme HesasucUMM OT A® 3nateH nes s
CboTBETCTBME ¢ MeMAYHapoAHUA eTUUEH KoAEeKC Ha NPOdeCcHoHaNHUTE CYETOBOANTENM (BKMOUMTENHO
MexayHapoaHu cranaapt 3a He3asnMcMMOCT) Ha CbeeTa 33 MexAyHapOaHU CTaHAAPTM MO eTuKa 3a
cuetoBogutenu (Kogekca Ha CMCEC), 3aefHO ¢ eTUUHMTE W3UCKBAHUA Ha 3aKOHa 3a He3aBuCUMUSA

bunancos ogut (3HPO), npunoxkumu no OTHOLWEHNe Ha Haluna oAnT Ha GUHAHCOBUA OTYeT B Bvnarapus,
KaTO HWE U3MBIHUXME M HAWUTE APYTN €TUYHW OTFOBOPHOCTM B CbOTBETCTBUE C M3NCKBaAHMATA Ha 3HDO n
Koaekca Ha CMCEC. Hue CinTame, He OANTOPCKUTE AOKA3ATENCTBA, KOUTO NONYYUXMeE, Ca AOCTATBYHU U
YMECTHM, 33 /13 OCUTYPAT OCHOBAHME 33 HalWeTo MHeHue.

B ponbanenve Ha nawwnte OTTOBOPHOCTM 1 AoKNagBaHe cbrnacHo MOC, no oTHOWeHue Ha AOKnapa 3a
[EeMNHOCTTA, HUE UBMBbAHUXME U npouegypurte, AobaBeHU KbM U3UCKBaHUTe no MOC. Tesn npoueaypu
KacaaT NPOBEPKM 33 HANIMUMETO, KaKTO M TNPOBEPKU Ha dopmaTa M CbaAbPKAHMETO Ha Tazu apyra
undopmauma ¢ uen aga Hu NOANOMOTHAT BbB GOPMUPaAHE HAa CTAHOBULLE OTHOCHO TOBa Aanv apyrara
HbOpPMaLMA BKIIOYBA OMOBECTABAHMUATA U AOKNajABaHWATa, NpeasuieHn B [NaBa ceama OT 3aKOHa 3a
CHETOBOACTBOTO, NPUAOKUM 8 Bbirapus.

AP 3naTeH nes, DuHaHCOB OTYET KoM 31.12.2023 Ctp. 1/4

Huwonad MNonunves Codusa, w.k. FTEO MWUJIEB, yn. TEQ MW/IER No 15, an. 10 e-mail nibos@nibos net

Tel +35024114 114 wwiv nibos net



Ha 6a3aTa Ha U3BbPLIEHMTE NPOLEAYPU, HALLIETO CTAHOBMILE €, Ye:

o UMudbopmaunaTa, skAKOYEHa B AOKNa4a 33 AeNHOCTTa 3a GHAHCOBaTa rofMHa, 33 KOATO € U3roTeeH
OUHAHCOBMAT OTUET, CbOTBETCTBA Ha GPVMHAHCOBMA OTYET.

o [lokna4bT 33 AeAHOCTTa € U3rOTBEeH B ChOTBETCTBME C U3NCKBAHMATA Ha [/1aBa cegma OT 3aKOoHa 33
CUETOBOACTBOTO.

PtK0OBOACTBOTO HOCK OTTOBOPHOCT 3a Agpyrata undopmauus. [pyrata uHbopmaums ce CbCTon OT A0KAASA,
3a [efHOCTTa, U3roTBEH OT PbKOBOACTBOTO CbrMacHO [NaBa ceama OT 3aKOHA 3a CYETOBOACTBOTO, HO He
BK/1tOYBA QUHAHCOBUA OTUYET M HALINA OAUTOPCKU A0KNAL BBPXY Hero.

HaweTo mHeHue OTHOCHO GUHAHCOBMA OTHeT He oOxBawa ApyraTa MHGOPMALMA 1 HUME He u3pa3fasame
KakgaTo U Aa © $OpMa Ha 3aK/II0UEHUE 33 CUTYPHOCT OTHOCHO Hes, OCBEH aKO HE € U3PUYHO NOCOMEHO B
LOKAada HU U 10 CTeNeHTa, 40 KOATO € NOCOYEHO.

Bbs 8pb3Ka C Hawua 04uT Ha GUHAHCOBUA OTYeT, HawaTa OTTOBOPHOCT Ce ChCTOW B TOBa Aa NpoveTem
Apyrata undopmauma M No TO3U HAYMH [a NMPeueHuM Aanu Tasu apyra MHGOPMaLMS € B CbLLECTBEHO
HECHOTBETCTBUE C GUHAHCOBUA OTYET UK C HalUTe NO3HaHWUA, NPUACBUTN NO Bpeme Ha 0AuTa, UK Mo
APYT HAUMH MBINEXAA [a CbAbPMKa CbLULECTBEHO HEMNpaBuAHO AOKAaABaHe. B cayuall ue Ha Hasata Ha
paboTata, KOATO CMe U3BBLPLUMAMN, HUE AOCTUTHEM /10 3aK/IOYEHUE, Y€ € HAMLE CbLLECTBEHO HEMPABUAHO
AoKnagBaHe 8 Tasn Apyra nHdopmauus, OT Hac Ce U3UCKBA Aa JoKNadBame To3u GakKT.

Hamame Kakeo Aa AoKnaaBame B TOBa OTHOWEHUE.

PHKOBOACTBOTO HOCK OTTOBOPHOCT 3@ M3TOTBAHETO M LOCTOBEPHOTO NPEACTABAHE Ha TO3U GUHAHCOB OTYET
8 cboTBETCTBME C MeXayHapoaHUTe CYeTOBOAHM CTAHARPTH, NPUETH OT EBPONECKUAT Cbio3 U 33 Takasa
CMCTeMa 3a BBTPELIEH KOHTPOJI, KaKBAaTO PbKOBO/ACTBOTO ONpesens Kato HeobxoAnuma 3a ocurypasaHe
M3rOTBAHETO Ha GWHAHCOBM OTYETH, KOUTO HE ChADBPMKAT CbUECTBEHW HeNpPaBUAHU OTYMTaHuA,
He3aBUCUMO A3V Ab/MKALLM Ce Ha U3MaMa UK rpeLuKa.

Apu usrotedHe Ha GUHAHCOBKA OTYET PHKOBOACTBOTO HOCU OTFOBOPHOCT 3@ OLleHsBaHe CnocobHOCTTa Ha
doHzaa Aa npoAbMKKM Aa GYHKUMOHMPA KaTo AeMCTBALLO NpeAnpuaTHe, ONOBECTABAIKM, KOraTo ToBa e
NPUNOKUMO, BBNPOCH, CBbP3aHK C MPeAnc/OXKeHNeTO 33 AelCTBAWO MPeanpuUATUe M U3MON3BaiKK
cuetoBofHata 6Gasa Ha OCHOBAaTa Ha NPeANONONKEHWETO 33 AEWCTBAWLO RPenpUATHE, OCBEH aKo
PBKOBOACTBOTO He Bb3Hamepssa 4a Anksuaupa [ 3nateH Nes wan Aa NpeycTaHoBM AeHOCTTa My, Man
aKO PBKOBOACTBOTO Ha NPaKTMKa HAMA Apyra anTepHaTuaa, OCBEH Aa NOCTbAM MO TO3M HAUMH.

/MuaTa, HaToBapeHu C 06U yNpaB/ieHue, HOCAT OTTOBOPHOCT 3@ OCBHLUECTBABAHETO Ha HaA30p Hag
npoueca no GUHaAHCOBO OTYUTaHe Ha DoHaa.

L® 3nateH nes, DUHaEHCOB OTUeT Kbm 31.12.2023 Crp. 2/4

Hukonad MNonurves Codus, sk.k. [EO MUNEB, yn. MEQ MUNEB No 15, an. 10 e-mail nibos@nibos net

Tel +35924114 114 wwsv nibos net



HawwuTe uenu ca Aa nony4mm pasymHa CTerneH Ha CUrypHOCT OTHOCHO TOBa faiu GUHAHCOBUAT OTYET KaTo
UANIO HE CHADPIKA CHULECTBEHM OTKIOHEHNA, HE33BUCUMO @y Ab/MXKAWM Ce HA M3MaMa UAY TPeLiKa, U 4a
U3AaAem OAUTOPCKU AOKAaf, KOWTO [ia BK/KOUBA HALIETO MHeHMe. PasymHaTa CTeneH Ha CUTYpHOCT e
BUCOKa CTeMeH Ha CUTYPHOCT, HO He € rapaHuus, Ye OAMT, U3BbpLIeH B CboTeeTCTBMe ¢ MOC, BUHarK wie
PasKpnBa CHLLECTBEHO OTK/OHEHMe, KOraTo TakoBa CblecTsyBa. OTKAOHEHWATA MOraT Ja Bb3HUKHAT B
Pe3ynTaT Ha “3mama WA rpeLlika v Ce CYMTaT 3a ChUIeCTBEeHU, aKo b1 MO0 Pa3yMHO fa Ce 04aKBa, ye Te,
CamOCTOATENIHO WM KATO CBBKYMHOCT, e OKaXaT BAMAHWE BbPXY WMKOHOMWYECKUTE DEeLleHWs Ha
notpebuTennTte, B3eMaHu Bb3 OCHOBA Ha TO3M GUHAHCOB OTYeT.

LonbaHutenHu rl],(ETZ:ll\/'II'Il/I 3a HallaTa OTTOBOPHOCT Ca U3NOXKEHN B anlﬂO)KEHMG KbM HacToauMs aoknan

Peructpupan oantop:

Hukonam MonvHues

Jata: 25 mapTt 2024.

A® 3naTen neg, GUHAHCOB OTYeT Kbm 31.12.2023 Crp. 3/4

Huxonad MNonunves Codua, w.x. FTEO MAJIEB, yn. TEC MUNEB No 15, an. 10

e-maif nibos@nibos net
Tel +35924114 114

wwiwy nibos net



KaTo uact ot oguta B chotseTcTene ¢ MOC, Hue usnonssame npodecroHasnHa NpeLeHKa 1 sanassame
NpodeCcMoHaNeH CKeNTULM3BM N0 BPEME HA LeIUS OAUT.

Hue cbllo Taka:

e uyaeHTudULMPamMe K OLEHABaME PUCKOBETE OT CbLLECTBEHW OTKAOHEHUS BbB PUHAHCOBUA OTYeT,
HE3aBMCUMO JanK Ab/KALLM CE Ha M3Mama WK rpeLlka, paspaboTBame v U3NbAHABAME OAUTOPCKM
npoueaypu B OTFOBOP Ha Te3W PUCKOBE U MoJyYaBame OGMTOPCKM [l0Ka3aTeNncTsa, KoMTo Aa ca
A0CTAaTbYHW U YMECTHN, 38 [1a OCUTYPAT OCHOBaHME 3a HalleTo MHeHue. PUCKDBT Aa He 6be paskpuTo
CblUECTBEHO OTK/AOHEHME, KOeTO e pesyataT OT M3Mama, € MO-BUCOK, OTKOMIKOTO PUCKa OT
CbUIECTBEHO OTK/JOHEHWE, KOeTO e pe3y/TaT OT IPellKka, Tbit KaTo M3mamaTta MOXKe A3 BKAo4YBa
TaliHO cnopasymasaHe, danwumnduumupaHe, npegHamepeHy NPONYCKKU, U3ABAEHNUS 3a BbBEXKAaHe Ha
oauTopa B 3abnyXaeHune, KakTo U npeHebpersaHe nam 3a06uKansHe Ha BLTPELWHUA KOHTPO.

e nosnydasame pasbupaHe 3a BLTPELIHUA KOHTPOA, UMALL, OTHOLIEHUE KbM OANTS, 33 Aa pa3paboTvm
OAMTOPCKY NMpOoLEeAyPH, KOUTO Aa €3 NOAXOAALLM NPU KOHKPEeTHUTE 0BCTOATENCTBa, HO He ¢ uen
n3pasABaHe Ha MHEHNEe OTHOCHO edeKTUBHOCTTa Ha BbTPELHUA KOHTPOA Ha DoHAaa.

e QueHABaMe YMECTHOCTTa Ha U3MNOo3BaHNTE CHETOBOAHM MOJIMTUKMU U PA3YMHOCTTa Ha CYETOBOAHUTE
npubAU3UTENHU OLEHKU U CBBP3aHUTE C TAX ONOBECTABAHYA, HalNPaBeHM OT PbKOBOACTBOTO.

e 00CTMTame J0 3aKNI0YEHWE OTHOCHO YMECTHOCTTa Ha U3NO/3BAHE OT CTPaHa Ha PbKOBOACTBOTO Ha
cueToBOAHAaTa Hasa Ha OCHOBATa Ha NPEANONOKEHUETO 3a AeWCTBALLO NpeanpuaTne i, Ha 6asara
Ha nosly4eHuTe OANTOPCKM A0K33aTENCTBA, OTHOCHO TOBA Aa/1W € HAAMULE CbLIECTBEHA HECUTYPHOCT,
OTHacAWa ce A0 CbbUTUA UAN YyCNoBKA, KOUTO BMXa MOMIM Aa NOPOAAT 3HAUYUTENHU CbMHEHUSs
OTHOCHO crocobHocTTa Ha DoHAa Aa NPOABMKU Aa GYHKUMOHMPAE KaTo AeCTBalL npesnpuaTue.
AKO HUe JOCTUTHEM 0 3aK/II0YEHUE, Ye e Hanule CbULeCTBEeHa HeCUTYPHOCT, OT Hac Ce M3UCKBA Aa
npusneyem BHWMaHWE B OAWTOPCKMA CU [IOKN3A, KbM CBbP3aHUTE C Tasnm HECUMrypHocT
ONOBECTABAHMA BbB PUHAHCOBUA OTYET WK B C/IYYaAl Ye Te3u ONOBECTABAHUA Ca HeaZeKsaTHU, aa
MoanduLMpame MHEHMETO Cu. HalnTe 3aKkNI04YeHUA Ce OCHOBABAT Ha OAUTOPCKUTE A0Ka3aTencTsa,
Mo/MyYyeHu [0 faTaTa Ha O4MTOPCKUA HY Joknad. bbaelwm cvbutua uau ycnosua obaue morat aa
CTaHat npuurHa ®oHAa Aa NpeycTaHoBK GYHKUMOHUPAHETO C1 KaTo AEWCTBALLO NpeanpuaThe.

° OueHABaMe UAJIOCTHOTO MNPEACTaBAHE, CTPYKTypa W CbAbPXKAHME Ha (PUHAHCOBMS OTYeT,
BKAOUUTE/THO OMOBECTABAHUATA, M Aann QUHAHCOBMAT OTYET NpeacTaBs CTOALMTE B OCHOBATa
CANKM M CBOMTUA NO HAUMH, KOITO NOCTUTa AOCTOBEPHO NpeacTaBaHe.

Hue komyHukupame C nuuata, HatosapeHu ¢ obuwlo ynpasBneHue, Hapes C OCTaHanUTe BbLNPOCH,
nnaHupaHus obxBaT W BPemMe Ha M3MbJAHEHWEe Ha OAMTA U CbLUECTBEHUTE KOHCTAaTauuu OT OauTa,
BKOUNTENTHO CHLULECTBEHM HEAOCTaTbUM BbE BBTPELUHUA KOHTPO/, KOUTO naeHTudULMpame no speme
Ha M3BBPLUBAHMA OT HAC OAMT.

A® 3naten nes, PUHaHCOB OTYeT Kbm 31.12.2023 Crp. 4/4
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