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FoAMLLEH AOKAAA 3@ AEMHOCTTa

JeKnapaLys 3a KOpNopaTMBHO yNpaBAEHKe

LAoKnap 3a npuharaHe Ha NoOAMTHKaTa 3a Bb3HarpaXAeHuATa Ha

HYAEHOBETE Ha CbBETa Ha AUPEKTOpUTE

AoKnap Ha HesaBuCHMMKA OAUTOP

lNoauweH ¢UHaHCOB OTHET

* O1ueT 38 PUHAHCOBOTO CLCTOAHWE

* OT14eT 3a BeenOXBATHUA AOXOA

* OTYyeT 3a NapUuHKTE NOTOLM

* O14eT 3a NPpOMEeHHUTE B CODCTBEHMA KanMTan
* [IpuAOKEHUS

Aeknapauusa no 4a. 100H, an. 4, 1. 4 ot 3MMNUK

-Aew\apauwﬂ OT U3NBbAHUTEAHMA AMPEKTOPR
- Aemapauwn OT rhAaBHMUA CHETOBOAUTEN

Aeknapauus no ya. 100H, an. 4, 1. 3 ot 3MMNLK

UHdopmaumsa 3a nyBAMHYHOTO APYXECTBO

Cnpaeka no 4A. 31, aa. 3 ot BACULIAC 3a npeobpa3syBaHe Ha

dUHaHCOBMS peayATar
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OBPBbWEHWME HA PBKOBOACTBOTO

YBaxaemu AaMU U rocrnoaa,

MammnHanata 2023 roanHa e nopeaHata ycnelwHa ¢$uMHaHCOBA FOAMHA OT PEAAHOTO GYHKLUMOHMpaHe Ha
TpaHcuHBecTMBHT AACHLL (Apy»KecTBOTO), CAEA MOAyYaBaHe Ha AMLEH3 OT KomucusaTa 3a dMHaHCOB HaA30p
3a U3BbPLLUBAHE HA CAEAKM KaTO APYXXECTBO CbC CreLparHa MUHBECTULIMOHHA LiEA 3a NOKYMNKo,/ npoaaxba Ha
B3eMaHuA npe3 npoAetta Ha 2006 roanHa. MNpes To31 NepuoA H1Ue yensaxme Aa NPUAOXKUM ycrellHo b1u3Hec
MoAeAa cu B obaacTTa Ha MHBECTULIMUTE BbB B3EMaHMA N0 KPEAWUTHU, Bb3HWKHAAM B NPOLIECA HA U3MNOA3BaHE
Ha KPeAUTHU KapTW. 3a TOBa BPeEME M3AAAOXME U NAAcUpaxmMe net obAUrauMoHHW 3aeMa ¢ paBHOCTOMHOCT
Ha 27,000 XWMA. AB., KOWTO CbLUEBPEMEHHO MOracuxme B CPOK. [1pe3 HacToAwMuA OTYETEH MEPUOA
APYXECTBOTO MHBECTMPA CaMO CPEeACTBa OT cobcTtBeHus cu kanutan. Kbm 31 aekemBpu 2023 roavHa
obuata baraHcoBa CTOMHOCT Ha akTUBWUTE € B pa3mep Ha 1,154 XuA. AB., OT KouTo 87.69% ca 3akyneHu
KPaTKOCPOYHN B3EMAHUSA, Bb3HUMKHAAW B NPOLECA Ha pasnAallaHusa C KPeAUTHU Kapth. 3a 2023 roamnHa
TpaHcnHBecTMbHT AACUL, oTumTa neyanba B pa3amep Ha 17 XuA. AB.

Ha To31 eTtan ot AeMHOCTTa CM HUE HAMAME CbLLUECTBEHA MPsika MAM KOCBEHA KOHKYpeHUMs. ApyxecTBaTa,
WMHBECTUpPALLIM BbB B3eMaHWA B BbArapus, ca orpaHuyeH 6poit U onepupar B CPaBHUTEAHO TECEH Na3apeH
cermeHT. B to3n cmucba TpaHcuHBecTMbHT AACULL e cpea BoaelmTte aApyxectBa. Hue cumntame, ye npes
TO3M nepuop ApYyXKecTBOTO ycnsBa Aa AOKaxe epeKTMBHOCTTa OT AEMHOCTTa CU, KaTo CbLUEBPEMEHHO
NOAABPXa AOBEPMETO OT CTPaHa Ha UHBECTUTOPUTE B UBAAAEHMTE OT HEFO LIEHU KHUXA.

MeXAYHapoAHUTE ABATOBM Nasapu Ce MOBAMSXa OT MOKAUBAHETO HA OCHOBHWTE AMXBEHW MPOLIEHTU OT
CTpaHa Ha MOBEYETO LEHTPaAHU BGaHKU. B AOMbAHEHME, PErMOHAAHUTE KOHGDAMKTU MOBULLIMXE BCUUKK
PUCKOBU MPEMUM MO AbFOBUTE KHIXA. MaKpOMKOHOMUYECKaTa HECUTYPHOCT Hakapa BCUYKU MHBECTUTOPU
A8 NpepasrAeAaT MHBECTULMOHHUTE CU MAAHOBE M Aa Ce MOATOTBAT 38 HEoUakBaHW MasapHU MPOMEHMU.
BbArapckuat obAMrauMoHeH nasap rnocAeABa TPeHAa W 3aBULIU PUCKOBUTE NPEMUKU N0 eMUTUPaHUTe
ABATOBU KHWXa, KaTo TO3M ¢GaKT ce oTpasu Hali-Beue B LEHWTE Ha KOPMOPAaTUBHUTE ABATOBU KHUWXA.
AbpXaBHUTE LIEHHN KHUXa NPOAbAXaBAT Aa MPUBAUUAT UHTEPEC, HO NPU NMO-BUCOKMU AOXOAHOCTU. Thit KaTo
H6aHKoBaTa cuctema B BbArapua Bce olle ce paaBa Ha Aobpa AMKBMAHOCT, TO 3acera, UHBECTUTOPUTE B
AbPXaBHU LIEHHU KHUXA LLE 3anasaT MHTepec KbM MOKYTMKUW. B CbLLOTO BpeMe, HECUTypHaTa reornoAMTUYECcKa
obcTaHOBKa BOAM A0 TPYAHOCTM NMPU NAACUPAHETO Ha HOB 0BAUTaLMOHEH KOPMOpaTUBEH AbAT Ha BbArapckus
nasap. KombuHaLmaTa OT PUCKOBU HaKTOPH Bb3AEHCTBA HAa UHBECTUTOPCKUA MHTEPEC U Bb3MOXHOCTUTE 3a
AOCTbI AO 3aEMHU CPEACTBA UPe3 U3AaBaHE Ha HOBU 0BAUraLIMOHHM 3aEMK OCTaBaT CUAHO OrpaHUuUEHMU.

Hawwute NporHO3HW eKCrnepTHU OUEHKM 3a Bb3MOXHOCTUTE 3a NPUBAMYAHE HA HOB ALATOB KanuTaAn B
KpaTKOCPOUEH MAaH ocCTaBaT npeAnasAMBu. Ha To3u eTan, npoabAkaBaMe Aa CYMTaMe, Yye YCAOBUATa Mpu
KOUTO HOB 3aeM MOXe Aa 6bae NAacupaH, He ca aTpakTMBHU. CblUECTBYBALLMAT 6POi Ha NOTEHLIMAAHKUTE
WHBECTUTOPU MPOAbAXABA Ad € CUAHO OrpPaHWYeH, KaTo 4YacT OT OCHOBHMUTE Yy4yacCTHMUM M3USAAO Ca
NpPeHacoUUAN UHBECTULMUTE CU KbM HUCKO PUCKOBU WMHBeCTUUMMK B ALK 1 6aHKOBU AENO3UTU. AMXBEHUTE
HMBaA 3a ObArapckute KoprnopaTtuBHW OBAMraumMM oOcCTaBaT OTHOCWUTEAHO BWMCOKW. B cbLOTO Bpeme,
NpeAAaraHeTo Ha NOAXOASLLM 33 MHBECTULMW B3EMAHMUS MO NOTPEOUTEACKU KPEAWUTH, KAKTO U PEBOABUPALLN
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KPEeAUTH, CBbP3aHU C KPEAWTHU KapTW, € CWUAHO orpaHuueHo. [pu Tasu nasapHa KOHIOHKTYpa Hue
npeLUeHnxMe, Ye CTpaTernuyecku No-NpasBuAHoO € Aa EAMMUHMPaMe GUHAHCOBUA CH AMBBbPUAX W Ad M34aKame
HOPMaAU3UPaAHETO Ha Nasapa Ha KOPMopPaTUBHU AbArOBU LEHHW KHWXA. Pa3sMepbT Ha MHBECTULIMUTE HU €
cbobpaseH ¢ pasmepa Ha cOBCTBEHUA KanuUTaA Ha APYXXECTBOTO, CbOTBETHO OUYakBaHWUATA HK 3a nevyanbara
npes cAeABaLLMTE OTHETHU NMEPUOAM € 3a CbU3MEPUMOCT KbM MOCTUTHATOTO npe3 2023 ropnHa. Otuutame,
ue B TasW HectabuAHa nasapHa cpeAa CMe MOracMAM U3LAAO U B CPOK BCUUKWTE CU 3aAbAKEHWA MO
n3paAeHUTe neT 0BAMraLMoHHN 3aema, KOETO HapexXAa APYXECTBOTO B CMMCbKa Ha U3PAAHWUTE NAATUM 1 ce
HaafABaMe TO3U paKT Aa BbAe B3ET NPEABUA OT MHBECTUTOPUTE MPU MOAXOAALLM YCAOBUA.

Cuutame, uye cerawiHata HW WMHBECTUUMA B CbBKYMHOCT OT B3eMaHus, ¢UHaHCUpaHa CbC COBCTBEHM
CPEACTBa, LE OCUTYPU TMOKPUBAHETO Ha OMEepaTUBHUTE PasxXOAW Ha APYXKECTBOTO M reHepupaHe Ha
MOAOXMTEAEH PUHAHCOB PE3YATAT.

PLKOBOACTBOTO Ha APYXECTBOTO LLIe CAEAM BHUMATEAHO Pa3BUTUETO, KaKTO Ha BbArapckus KoprnopatuBeH
ABATOB Masap, Taka 1 Ha Bb3MOXHOCTUTE 3a YBEAMYaBaHETO Ha aKLIMOHEPHUA KanuTaa, upes U3paBaHeTo Ha
HOBW aKLMW U LLIE Ce Bb3MNOA3Ba OT KOHKPETHa Na3apHa cuUTyaumsa 1 BAaronpuUaTHU TEHAEHLIMK, KaTo Mo TO3M
HauWH LLE NO3BOAU B CPEAHOCPOUEH U AbATOCPOUEH MAAH Ha LUMPOK KPbF OT UHBECTUTOPU A3 CMIOAEAAT, KaKTO
pUCKOBETE, Taka U NevarbuTe oT ASMHOCTTa B CEKTOPA Ha TbProBUATa ChC B3EMaHMUS.

HactoalumaTt AokAap 3a AerHocTTa € 0A0bpeH 3a n3paBaHe oT CbBeTa Ha AMPEKTOpUTe Ha 5 MapT 2024

IOpwmit AceHoB CtaHueB
UsMmbAHUTEAEH AUPEKTOP }Sﬂ

roOAMHa.
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MPOOUN HA APYXECTBOTO

TpaHcuHBecTMbHT AACHIL e yupeaeHo Ha npoBeaeHoTo Ha 10 aBryct 2005 roanHa yuypeArTenHo chbpaHue
M € BNMcaHoO B TbproBckus pernctbp Ha CI'C Ha 1 centemBpu 2005 roanHa. CepanmLLETO U aAPECHT Ha
ynpaBAeHUe Ha ApyxecTBoTo e B rpaa Coousn, paioH Obopuiue, ya. Cuanctpa Ne 8. ApyXecTBOTO HsiMa
perucTprpaHn KAOHOBE.

ApPYy>XEeCTBOTO € yYpeAEHO C KanuTaa B pa3mep Ha 500 xuA. AB., MOCAEABALLIO YBEAMUEH A0 650 xMA. AeBa
ypes u3paBaHe Ha HoBM 150 XMAAAM aKuMK, pasnpeaeneH B 650 xuaaan 6e3HaAMYHM MOMMEHHU aKUUK C
npaBo Ha rAac M HOMWHaAHA CTOMHOCT 1 AeB BCsKa.

TpaHcuHBecTMBHT AACKUL, 3anouBa Aa M3BbPLUBA AEMHOCT CAEA M3AABaHE Ha AMLEH3 OT KoMUcUATa 3a
$dUHaAHCOB HaA30p 3a M3BbPLUBAHE Ha CAEAKU KaTo APYXECTBO CbC CreupanHa WHBECTULMOHHA LEA.
OCHOBHUSAT NPEAMET Ha AEMHOCT Ha APYXXECTBOTO € HabupaHe Ha CPEeACTBA UPe3 U3AaBaHE Ha LEHHU KHUXA
W MOKyNKo-npoaaxba Ha B3eMaHUs, OTrOBapSILIM Ha KPUTEPUWTE, NMOCOYEHM B YCTaBa MAW B CbOTBETHUTE
NpPOCNeKTH 3a Ny6AUMUYHO NpeAAaraHe Ha LEHHU KHWXa Ha ApyXecTBoTo. HamepeHusTa Ha ApyXecTBoTo ca
AQ MHBECTUPA OCHOBHO B CbBKYMHOCTW OT B3EMaHMsA, KOUTO Ca PE3YATAT OT M3MOA3BAHETO M Pa3nAaLLAHETO
C KPEAWTHU KapTU. Ha npakTika Te3un pasnAallaHWa NPeACTaBAsSiBaT HE0be3MneueHn KPaTKOCPOYHU KPEAUTH
CbC CPaBHUTEAHO BUCOKA AOXOAHOCT.

Pasnopeabute Ha 3ACULIAC orpaHuyaBaT AeMHOCTTa Ha APYXECTBOTO €AMHCTBEHO AO MHBECTULIMU BbB
B3eMaHuA. To HE MOXe Aa M3BbPLUBA NPAKO CbLTCTBALUMUTE MHBECTULMOHHMA MPOLEC AEMHOCTU, KaTo
OUEHABaHe Ha B3eMaHuATa, TAXHOTO cbbupaHe n obcayxBaHe. C oraes cnassBaHe pasnopeabute Ha
3ACUUAC, TpaHcuHBeCTMBHT AACKHLL e AOrOBOPMAO UBMbAHEHWETO Ha FOPENOCOUYEHNUTE AEMHOCTU C BbHLLIHK
o6CAYXBaLLM APYXECTBA C MOAXOAALL, OMUT U PECYPCUM 33 WM3BLPLUBAHETO Ha Te3n AerHOCTU. C uea
rapaHTMpaHe MHTEpPEeCUTE Ha MHBECTUTOPUTE, BCUUKWU NApUYHN CPEACTBA Ha APY>KECTBOTO Ce CbXpaHsiBaT B
H6aHKa-Aeno3nTap, KOATO KOHTPOAMPA CbOTBETCTBMETO Ha BCUUKK MAALLAHUA OT UMETO Ha APYXECTBOTO C
pasnopeaAbuTe Ha MPUAOXKMMOTO MpaBo, YCTaBa W NOTBbPAEHWTE OT KomucuATa 3a GUHAHCOB HaA30p
npocnekTn 3a NybAMYHO NpeararaHe Ha HEroBUTE LIEHHU KHWXa (aKuun 1 obaMraumm).

B cbotBetctBME C pasnopepdbute Ha 3ACUMUAC u YcrtaBa Ha TpaHcUMHBeCTMBLHT AACKUL, ocHoBHMTE
W3TOUYHMLM Ha dUHAHCUpaHe AeMHOCTTa Ha ApPYXeCTBOTO Ca MOCTbMNAEHUATa OT eMUTUPaHE Ha AAAOBU U
ABATOBW LEHHU KHWXa, PErMCTPUPaHKU 32 TbProBKA Ha peryAMpaH nasap. 3apAbAKeHUsTa Ha ApyXeCcTBOTO Mo
EMUTUPAHUTE ABATOBU LIEHHW KHWXA ce oBCAyXBaT OT MapuUHWUTE NOTOUM, FEHEPUPAHWU OT 3IaKyneHuTe
B3eMaHuA. APYXECTBOTO MOXe Aa NMOA3Ba BAaHKOBU KpeAWuTW 3a npuaobuBaHe Ha B3eMaHMATa, KakTo U
6aHKOBW KPEAWUTHU 3a U3MAALLAHE Ha AUXBMU.
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NPEFAEA HA AEMHOCTTA

1. AHAAM3 HA MASAPHATA CPEAA?

TpaHcnHBecTMbHT AACKLL ocblLecTBABa AEMHOCTTa CU Ha TeputopusaTa Ha Penybanka Bbarapua u obuata
MaKpPOMKOHOMMYECKa CPeAa OKa3Ba BAMAHKE BbpXy APYXeCTBOTO.

MNpes TpeToTo TpMMeceune Ha 2023 r. pacTexbT Ha raobanHua BBl npoabAXK Aa ce 3abaBa Ha BepUXHa
6asa 1 Bb3ne3e Ha 0.5%, KaTo AaHHWUTE 3a KOHKOHKTYPHWUTE NOKa3aTeAU AaBaT MHAMKALIMK 33 3aAbpXaHe Ha
pactexa Ha ToBa HMBO M MpPe3 YEeTBbPTOTO TPUMECEYMEe Ha ropguHata. [1pe3 NocAeAHOTO TpuMeceure Ha
2023 r. TEMMNbLT HA HapacTBaHE Ha aKTMBHOCTTA B CEKTOPa Ha YCAYrMTe Ce YCKOPW, AOKATO B CEKTOpAa Ha
NPOMMULLAEHOCTTa ce HabAtopaBaxa Npu3HaUM 3a NpeycrtaHoBABaHe Ha TeHAeHUMsATa kbM cnaa. B CALLL u
Kutalt 6e oTYeTeHO M3BECTHO 3abaBsiHE HA MKOHOMMYECKUA PacTeX npe3 YeTBbPTOTO TPMMECEUNE, AOKATO
KOHIOHKTYPHWUTE AQHHU 3a €BPO30HaTa CUrHaAmn3Mpaxa 3a crabo noHuxeHve Ha BBl Ha BepuxHa Ha3a.

Mpe3s Tpetoto TpumMmeceune Ha 2023 1. peanHusT BBI1 ce noBuwm ¢ 0.4% cnpsmo NPeAXOAHOTO TpUMeceune.
Ha roauiuHa 6asa pactexsT Ha MKOHOMMWYECKaTa akTMBHOCT NPOALAXMK Aa ce 3abaBs M Bb3Ae € Ha 1.5%.
3abaBsAHETO Ha pacTexa Ha roauviliHa 6asa ce onpeAeAsille OT CBUBAHETO Ha MOAOXWUTEAHUS MPUHOC Ha
HETHUSI U3HOC, KOETO Bellle YacTUUHO KOMMEHCHMPAHO OT YCKOPSIBAHETO HAa PacTexa Ha BbTPELLHOTO ThbpCeEHE
W Hall-Beue Ha MHBECTMLIMOHHATa aKTMBHOCT B cTpaHata. [1pe3 TpetoTo TpumMeceune bpyTHaTa AobaBeHa
CTOMHOCT Ce MOBULLUW Ha roAMLIHA 6a3a BbB BCUUYKW OCHOBHW MKOHOMMWUECKU CEKTOPU C U3KAHOUEHME Ha
CEACKOTO CTONaHCTBO. [pe3 nepunoaa toam - centemepu 2023 . CNAALT HA HAaCeAEHUETO B TPYAOCNOCObHa
Bb3PacT AOBEAE EAHOBPEMEHHO A0 HaMaAeHWe Ha paboTHaTa cuAa U Ha 6posi Ha HeaKTMBHUTE AuLa. Ha
ropviiHa 6asa 3aetocTra npes TPETOTO TPMMECeUNe ce NOHWXK ¢ 0.6%, KOETO CE AbAXELLE Ha CEKTOPUTE
,CEACKO CTOMaHCTBO“ U ,NMPOMULUAEHOCT, @ paBHULLETO Ha be3pabotnua ce noBuwM ¢ 0.4 NPOLEHTHU
NnyHKTa U Bb3Ae3e Ha 4.0%. Bbnpekn ToBa, HEAOCTUIBT Ha paboTHa crMAa B CTpaHaTa NMPOAbAXU AQ OKa3Ba
HaTUCK 3a MOBMLUABAHE Ha 3anAaTUTE, KAaTO TOAULLHWMAT pacTeX Ha KOMMEHCauuATa Ha €AMH HaeT B
HOMWHAAHO MU3paXeHWe Npes3 TPETOTO TPMMeceure NPOAbAXKMK Ad U3NpPeBapBa MO TEMN HapacTBaHETO Ha
NnoTpebUTEACKUTE LIEHU W Ha peanHaTa MPOU3BOAUTEAHOCT Ha Tpyaad. Crniopea KOHCTpyupanus ot BHB
KOMMO3WUTEH KOHKOHKTYPEH MHAMKATOP 38 MKOHOMMUUYECKA aKTUBHOCT, NPe3 YeTBbPTOTO Tpumeceune Ha 2023
r. peanHuAT BBl Ha cTpaHaTa ce oyakBa Aa Ce MOBULLM Ha BepWkHa 6asa ¢ yckopsBall, ce Temn. ToBa e
NnpeAnocTaBka 3a MpeycTaHOBABAaHE Ha TEHAEHUMATa KbM 3abaBAHe Ha TOAMLLHMA pacTex Ha
MKOHOMMYECKaTa aKTMBHOCT. [1pe3 mbpBaTa noAoBMHa Ha 2024 r. peanHuaTt BBI1 ce oyakBa aa HapacTBa
KaKTO Ha BEPWXHA, Taka M Ha roaullHa 6asa, NOAKPENAH Hali-Beve OT BbTPELLIHOTO TbPCEHE U AOMYCKAHOTO
nopobpaBaHe Ha NePCMNEKTUBUTE NPEA BbHLLHOTO TbPCEHE Ha B bArapCKu CTOKU U YCAYTU.

Mpe3 2023 r. FOAULLIHMAT PacTeXx Ha AeNO3UTUTE Ha HEPUHAHCOBUTE NPEANPUATUA B 6aHKkoBaTa cucTema ce
3abaBy 3HAUNTEAHO BCAEACTBME Ha MNO-MaAKKSA NPUHOC Ha OBbPHAWT AENO3UTUTE, KaTo 3abaBsiHeTO 6e camo
YaCTUYHO KOMIMEHCUPAHO OT HapacTBaHETO Ha GUPMEHUTE AENO3UTU C AOTOBOPEH MaTypUTET. PacTexsT Ha
AEMNO3UTUTE Ha AOMaKHHCTBATa Ce€ YCKOPU Npe3 roAonHaTa, NoAKpEnAH OT HapacTBallUTE AOXOAU OT TPYA U

1 UkoHOMMYeECKHM nperaes, 6pori 4/2023, bbarapcka HapoaHa baHka
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3anasBallu1Te ce NPeAnoYnTaHna Ha AOMaKMHCTBaTa Aa CbXpaHABaT cBOBOAHWUTE CU CpeACTBa noa dopmMaTa
Ha Aeno3uTu B baHKoBaTa cuctema.

MNMoHWXaBaHETO Ha 3anacuTe B MKOHOMWKAaTa OT BUCOKUTE paBHULLA B nepuopa 2021-2022 r. okasa
BAMSIHWE 3a No-cAaboTo ThbpceHe Ha GUHAHCOB pecypc 3a 060POTHM CPEACTBA U 3a OCUTYpABaHe Ha 3anacu
oT ¢dupmuTe npe3 2023 r., KOETO AOMPUHECE 3a 3HAUMUTEAHOTO 3abaBsAHE Ha pacTexa Ha dUpMeHUs
0BbpAPadT U Ha KpeauTa 3a GUMpMUTE KaTo UAAO. [Mpe3 2023 r. FOAULIHMAT pacTex Ha KpeauTa 3a
AOMaKWHCTBaTa Ce 3anasu MHOro BUCOK, 0COBEHO B CErMEHTa Ha XWAULLLHOTO KpeanTupaHe. OT cTpaHa Ha
TbPCEHETO OCHOBHM (aKTopu 3a pacTexa Ha XUAULLIHOTO KPeAUTMPaHEe MPOAbAXMXa Aa  Obaar
NnoBuLLABALUMUTE CE AOXOAU OT TPYA, BCE OLLE MHOIO HUCKUTE HOMUHAAHWU AUXBEHWN MPOLEHTU MO XUAULLHUTE
KPEAUTU, KOUTO B pPEaAHO WU3pPaXeHWe ca OTpuUATeAHM, M 3anasBalluTe ce MNPeAnoyMTaHuMa Ha
AOMaKMWHCTBaTa 3a 3aKyrnyBaHe Ha HEABMXWMMMK MMOTU KaTO aATepHaTMBHA $opMa Ha WHBECTULMA WAK
cnectaBaHuA. OT cTpaHa Ha NpeAAaraHeTo BAMSIHME 3a pacTeXa Ha XUAMLLHMTE KPEAUTU OKa3Baxa BUCOKaTa
AMKBMAHOCT B baHKoBaTa cuctema, ctabraHata KanutaaoBa No3uuUms Ha BaHKUTE U KOHKYPEHLUSITA MEXAY
TAX 3@ NasapeH AAA B TO3M CerMeHT. Epektute oT noBuLlLEHMATA HA OCHOBHWUTE AMXBEHM MPOLEHTU B
eBpo30HaTa 1 oT noBueHaTa oT BHB ctaBka Ha 3aAbAKUTEAHUTE MUHUMAAHW pe3epBu Ha baHkute Ao 12%
oT cpeaaTa Ha 2023 r. BbpXy AMXBEHWUTE MPOLIEHTU MO KPEAUTUTE U AEMO3UTUTE B CTPaHaTa KbM MOMEHTa
OCTaBaT CUAHO OFPaHWYEHU B CEKTOPA Ha AOMaKMHCTBaTa.

loavwHaTa MHbAaUMSA, namepeHa upe3 XUML, npoabAXKM Aa CAeABa TEHAEHUUSA KbM 3abaBsaHe npes 2023
r. U Bb3Ae3e Ha 5.0% npe3 poekemBpu 2023 1. 3a Tasu AMHaMKKa AonpuHece dopMupaHeTo Ha 6a3oB edekT
cnpamo 6bp3nTe TEMMNOBE Ha HapacTBaHe Ha MoTpebutenckute UeHu npes 2022 r., rAaBHO B rpynuTe Ha
XpaHUTe U 6a3UCHUTE KOMMOHEHTU, KAKTO W MOEBTUHSIBAHETO HA EHEPrUiHUTE MPOAYKTU. Daktopw,
npou3TMyallM OT BbTPELUHATa CPeAa, KOUTO MPOAbAXMXA Ad OKa3BaT MPOUHPAALUMOHEH HATWUCK, bsxa
CUAHWUTE TEMIOBE Ha pPacTeX Ha YacTHOTO NoTpebAeHME U Ha Pa3XOAUTE 3a TPYA Ha eAuHULA MpoAyKums. B
pe3yATaT Ha TOBa Hal-BUCOK MOAOXUTEAEH NMPUHOC 3a obluata MHPAaUMA B Kpas Ha 2023 I. umaxa yCAyrute
N XpaHWUTEAHUTE NPOAYKTU. MPOrHo3UTE ca roauiliHaTa UHdAALMA A3 NMPOABAXMK Aa ce 3abaBs Npes3 MbpeaTa
NoAOBMHa Ha 2024 1. B CbOTBETCTBME C BLHLUHUTE AOMYCKaHUA 3a AMHAMUKAaTa Ha MeXAYHapPOAHUTE LEHM
Ha OCHOBHW CYPOBWHU. 3aCUAEHOTO NOTPEOBUTEACKO ThPCEHE U HApPaCTBALLMTE Pa3X0AM 3a TPYA Ha eAMHMLA
NPOAYKLIMSA B YCAOBUSI HA HEAOCTUT Ha paboTHa cHAa ce oUYakBa Aa MPOAbAXAT Aa Cb3AaBaT NPEANOCTaBKa
32 HEMbAHO MpeHacsiHe OT CTpaHa Ha OUPMUTE Ha MOHWXABALUMTE CE MEXAYHAPOAHM LEHW Ha
CEeACKOCTOMAHCKUTE CYPOBUHW BbPXY KPaHUTE NOTPEOUTEACKU LIEHM.

PbKOBOACTBOTO Ha /APYXECTBOTO OCb3HaBa, 4e MpaBUAHATA OLEHKA Ha MKOHOMMWYECKATa cpepa M
YyNpaBAEHUETO HA PUCKOBETE, CBbP3aHK C AeMHOCTTa Ha TpaHcuHBeCTMBHT AACKLL, ca oT mbpBOCTENEHHO
3HAueHWe 3a HeroBus ycnex. APYXecTBOTO MOXE Aa WMHBECTMPA BbB BCUYKM BMAOBE B3EMaHUA,
BKAIOUUTEAHO W HeobesneueHW, Bb3HUKBALUM B PE3YATAT Ha OTMyCHATW NOTPEOUTEACKU KPEAUTU WAU B
pe3yATaT Ha NAallaHe C M3AaAeHa KpeauTHa Kapta. OCHOBHUTE aKTMBW, B KOUTO APY>KECTBOTO MHBECTMPA,
Ca CbBKYMHOCTM OT B3eMaHWA MO KPEAUTHW KapTW, U3AAAEHU OT HAHKOBU MAM HEBAHKOBW WHCTUTYLMUMU
(n3patenn). Lleata Ha ApPyXecTBOTO € Aa Npuaobue cobCTBEHOCTTa BbPXY BCUUYKUM WMAM BbPXy 4acT OT
B3EMaHUATa, KOUTO FeHepUpa AaAEHa KPEeAUTHA KapTa, BKAKOUMTEAHO, HO HE CaMO BbpXy B3eMaHMA Mo
rAaBHULUATA Ha M3MNOA3BAHUA KPEAWT, HAUUCAEHN AUXBU, TAKCU M KOMUCUOHHW. [TpnxoanTe Ha APYKEeCTBOTO
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3aBUCAT OCHOBHO OT NMOBEAEHUETO Ha KPEeAUTONoAyvYaTeAnTe n cnocobHocTTa Ha nspaTenTe/nspatens Aa
3aMEHAT NnoraceHnTe B3emMmaHnAa ¢ HOBU, OTroBapALLKM Ha NpeABapUTEAHO 3aAaAEHU KPUTEPUN.

ApPYyXecTBOTO MOXE WU Bb3HaMepsABa MEPUOANYHO Ad npuaobrea HOBU CbBKYMNMHOCTW OT B3€MaHuA 6e3
orpaHu4yeHne BbB BUAQ, obema W/WAM CTOMHOCTTa Ha aKTMBWUTE, MPU CNa3BaHe Ha U3MCKBaHMWATA Ha ycTaBa
1 pasnopeAbute Ha AeNCTBaLLIOTO BbArapCKO 3aKOHOAATEACTBO.

TpaHcuHBecTMbHT AACUL, MHBecTMpa BPEMEHHO CBOOOAHMTE CU CPEACTBa EAMHCTBEHO B 6aHKOBM
AENo3UTU. KbM AaTaTta Ha U3roTBAHETO Ha HACTOALLMS AOKAAA APYXECTBOTO HE Bb3HaMepsiBa Aa NpuacbuBa
aKLUUKU UAK AFINOBE OT 0BCAYXBALLO APYXECTBO.

2. PE3YATATM OT AEMHOCTTA

UHAHCOBM 2023 2022 2021 2020 2019 2018 2017 2016
noka3aTeAu roAuHa roAuHa roAuHa roAuHa roAHa roAHa roAuHa roAuHa
HeTHH ouHancosy 133 129 131 131 132 132 133 133
NPUXOAU (XUA. AB.)
Heten ¢puancos 17 13 23 20 18 19 21 22

pes3yATaT (XWA. AB.)

DoxoA Ha akums (rneBa) 0.03 0.02 0.03 0.03 0.03 0.03 0.03 0.03

MNasapHa LeHa Ha

0.50 0.50 0.70 0.70 1.20 0.89 1.00 1.00
€AHa akuus (B AeBa)

ROE (%) 1.54 1.18 2.09 1.82 1.63 1.72 1.91 2.00
ROA (%) 1.49 1.08 1.82 1.60 1.46 1.57 1.78 1.92
AKTUBHU (XUA. AB.) 1,154 1,131 1,274 1,259 1,238 1,225 1,200 1,162

ADBAr (XUA. AB.) - - - - - - - i

CobCTBEH KanuTaa

1,102 1,101 1,102 1,101 1,101 1,101 1,101 1,099
(XMA. AB.)

AbAr/AKTHBY (%) - - - - - - - i

CobcrBeH kanutan/

AKTHEH (%) 95.49 97.35 86.50 87.45 8893 89.88 91.75 94.58

3abenexka: Bb3spbLuaemocTra Ha cobeteerus kanutan (ROE) ce M3umcAsiBa KaTo CbOTHOLLEHWE Ha HETHaTa nevanba (3aryba) 3a
CbOTBETHUSI NEPUOA U OCPEAHEHUS HA roauLLHA Basa cobCTBEH KanuTan Ha ApYXeCTBOTO, a Bb3BpaLllaeMocTTa Ha aktueute (ROA) -

KaTo CbOTHOLLEHWE Ha HETHWA PESYATAT KbM OCPEAHEHWUTE aKTUBK Ha ApYXeCTBOTO.

TpaHcuHBecTMbHT AACHLL, 3anouBa Aa M3BbPLLBA AEMHOCT CAEA AMLEH3MPaHe OT KoMucuaATa 3a GpUHAHCOB
Haa30op (AvueHs Ne 21-ACUL/28 anpua 2006 roamHa). Cbc cpeacTBaTa OT BHECEHWUSI OT aKUMOHepUTe
KanutaA M MOCTbMNAEHUATA OT U3AAAEHUTE NET OBAMraLUMOHHM 3aeMa, APYXECTBOTO 3aKynu AMHAMWYHU
CbBKYMHOCTM OT B3EMaHUWA, Bb3HUKHAAM Bb3 OCHOBA Ha AOrOBOPU 3a KPEAWUT U KapTOBU pasnAallaHuA 1
peann3npa HeTHa nevanba 3a nepropa 2006 - 2023 roanHa ¢ obuy, pasmep 1,973 XuA. AB.

cTp. 9



TPAHCUHBECTMBHT AACHL]

3. ®UHAHCOBO CbCTOAHUNE

CobCTBEHUAT KanuTan Ha ApYyXecTBOTO HapactBa oT 950 xuA. AB. KbM 31 aAekemBpur 2006 roamHa Ao 1,102
XMA. AB. kbM 31 pekemBpur 2023 roanHa. ToBa yBEAUUEHWE € B pe3yATaT OT HepasnpeaeneHa nevanba, caep
M3MAALLAHETO Ha rAacyBaHUA AMBUAEHT 3a nepuoaa 2006 - 2023 roamHu. MNpes 2023 roarMHa ApyXeCcTBOTO
peaAnsunpa nevanba B pasamMep Ha 17 XuA. AB. HeTHUTE drHAHCOBM Npuxoar 3a 2023 roauHa B pasmMep Ha
133 XWA. AB. ca GOpMUPaHM OT MPUXOAM OT AUXBU MO MPUACBUTHTE OT APYXECTBOTO B3EMAHUS B pa3mMep Ha
133 xuA. AB.. Pasxopute Ha JAPYyXEcTBOTO Ca CBbp3aHW C 0OCAyXBaHe Ha onepatvBHaTa AEWHOCT.
MHbopmauma 3a otueteHuTe npe3 2023 roaMHa 116 XWA. AB. OMEpaTMBHU Pa3xOAM € OMOBeCTEeHa B
NPUAOXKEHUA 3 U 4 KbM GUHAHCOBKS OTYET.

AktuBuTte Ha ApyxectBoto kbM 31 aekemBpu 2023 roamMHa ca B pa3mep Ha 1,154 xua. AB., a kbMm 31
AekemBpr 2022 roanHa ca B pa3mep Ha 1,131 XuMA.AB. YBEAUUEHUETO Ha akTUBUTE KbM 31 AekemBpu 2023
roamHa cnpsamo 31 pekemBpu 2022 roarMHa ce AbAXM Ha YBEAUUYEHWA Pa3Mep Ha cpeacTBaTa no 6aHkoBUTE
CMETKM Ha ApPYXecTBOTO. 3aKyrneHaTa oT APYXeCTBOTO AMHAMWUHA CbBKYMHOCT OT B3eMaHWs CbCTaBAABa
87.69% ot aktuBuTE. 10 CBOSA XapaKTep ToBa Ca KPATKOCPOUHU AMXBOHOCHU aKTMBU, KOUTO HE Ce Tbpryeat
Ha peryampaH nasap. OctaHaAata yacT OT akTUBUTE, C OTHOCUTEAEH ASIA OT 12.31%, npeAcTaBAsaBaT NapUyHK
CpeACTBa Mo cMeTKa Ha ApYXXecTBOTO B HaHkaTa - Aenosutap. 3aabAKeHUsATa Ha TpaHCMHBECTMBHT AACKUL,
NpeACTaBAABaT OCHOBHO 3aAbAKEHUA KbM KOHTPOAMPALLOTO APYXKECTBO 3a AUBUAEHT 3a 2021, 2022 1 2023
roAvHa.

APYyXecTBOTO GpUHAHCKPaA onepaLMmTE CU CbC COBCTBEH KanuUTa, KakTo U Ypes eMUTUpaHe Ha 0bAMTraLMOHHU
3aemMu. [OAXOASILLIOTO CTPYKTypUpaHe Ha OOAMrauMOHHUTE 3aeMu, MO3BOAABA W3rOTBAHETO Ha TOUHM
NMPOrHO3U 3a MapPUYHUTE MOTOLIM M B FOAIMA CTEMEH OrpaHuYaBa MNOTEHUMAAHWUTE AMKBUAHW PUCKOBE, Ha
KOUTO APYXECTBOTO Moxe Aa bbae M3AoxeHO. 3a nepuoaa 2006-2023 roanHa, TpaHcMHBeCTMbHT AACKUL,
yCMeLuIHO eMUTUPA NPU YCAOBUSATA HA MbPBUYHO YaCTHO MPeAAaraHe W U3NAatM B CPOK MET 0BAUraLuMoHHU
3aema ¢ obuy, pasmep Ha raaBHULMTE - 27,000 XMA. AB.

MN3TOUHMLMTE HA AMKBUMAHOCT Ha APYXECTBOTO Ca B3eMaHWA MO KPEAWTHU KapTu U MapuyHW CpeAcTBa.
TeHAeHUMsITa € MOPTPENABT OT B3EMaAHWATA MO KPEAUTHU KapTU Ad Ce CTPYKTypupa MO HauWH, KOWTO A
ocUrypsiBa napuvyHKM MOTOLM, AOCTaTbYHWM 3a OOCAY)XBAHE Ha Bb3HUKHAAMTE 3apbAXeHuA. Lleata Ha
PbKOBOACTBOTO € Aa MOAABbPXA MNOCTOAHEH 6anaHC MeEXAY HENpekbCcHaToCTTa WM bBKABOCTTA Ha
dUHAHCOBUTE peECYpCHU, 4Ype3 M3MNOA3BaAHE Ha MOAXOAALO ¢UHaHcUpaHe. [lpeaBup cneuudmkata Ha
AENHOCTTa, OuYakBaHUATa ca APYXECTBOTO Aa M3MOA3BA 3HAUMTEAHW MO 0BEM MpPUBAEYEHM CPEACTBA.
Pernamentupanoto ot SACUUAC dprHaHCUpaHe BKAOUBA U3MOA3BAHE Ha KPaTKOCPOUHU BaHKOBW KPpeanTU
CbC CPOK A0 12 meceua U B pasmep A0 20 % OT CTOMHOCTTa Ha aKTUBUTE 3a NOKPUBAHE 3aAbAKEHUATA Ha
APYXECTBOTO MO M3MNAaLl@He Ha AMXBU, KakTo U BaHKOBU KPEAWTM C LEAEBO NpPeAHa3HauyeHue 3a
npuaobrBaHe Ha B3eMaHus. OB6LLOTO OrpaHUUEeHWe No OTHOLLEHWE HAa MAaKCUMAAHOTO CLOTHOLLEHWE Ha
BbHLUHW CPEACTBa (AbArOBO GMHAHCHpPaHe) KbM cobcTBeHU cpeactBa e 100:1.

4. AKUMOHEPEH KAMWUTAA N YNIPABAEHWE HA APYXXECTBOTO

APYXeCTBOTO MOXE Aa U3AaBa camMo Be3HaAMUHM aKLUMK, PETUCTPUPAHN NO CMeTKM B LieHTpaneH AenosuTap
A/\, KOMTO BOAM KHWraTa Ha akUMOHEpUTE Ha APYXECTBOTO. APYXECTBOTO HE MOXE Aa M3AAaBa Pa3AUYHU
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KAacoBe akuuW. Beska akuma AaBa npaBo Ha eAuH raac B O6LLOTO chbpaHie Ha akUuMoHepuTe, NpPaBo Ha
AVBUAEHT U AUKBUABLIMOHEH AfIA, CbPpa3MepPHO C HOMWHAAHATa CTOMHOCT Ha aKLMSATa.

AKuMUTE, U3ABAEHU OT APYXXECTBOTO, MOraT Aa CE NPEXBLPAAT cB0b0AHO 6€3 orpaHn4yeHna UAmn ycaosusa, npu
Cna3BaHe Ha M3NCKBAHUATA Ha 6'b/\|'apCKOTO 3aKOHOAQTEACTBO M NpaBuAaTa Ha LieHTpaAHus penosuTap 3a
I'IpMAOﬁMBaHe 1 pasnopexaaHe c 6e3HaAMUHM aKUMMK. I'IoAp06Ha nHbopMauma 3a pepa U HauMHa Ha
NPEXBbPAAHE Ha LUEHHUTE KHW)Xa € AOCTbITHa U HaAM4YHa B I'Iy6/\l/IKyBaHl/ITe NpocneKkTn Ha ApyXecTBoTO.

PeructpupaHuaTr n BHeceH Kanutan Ha ApyxectBoto kbM 31 aekemBpu 2023 ropuHa € 650 xuA. AB.,
pasnpeaereHn B 650,000 6pos nouMeHHU, bE3HAANYHM aKUMK C MPaBO Ha raac, ¢ HOMUHaAAHA CTOMHOCT 1

AEB BCAKa. AKUMOHepHaTa CTpyktypa Ha TpaHcuHBecTMbHT AACUL, kbm 31 aekemspu 2023 roamHa e

CAepHaTa:
Bpoit akuuu ¢ npaBo Ha ['AacoBe B 06L10TO
raac cbbpaHue
MeTtpon XonanHr AA /B HECLCTOATEAHOCT/ 500,000 76.92%
HOpuit AceHoB CTaHueB 59,200 9.11%
Apyrv akumMoHepu 90,800 13.97%
650,000 100%

AKuMUTE, OTPA3EHN B NO3ULMSA “APYri akLMOHEPH®, ce NpuTexanaTt OT UHBECTUTOPU, KOUTO Ca ' MPUACOUAK
Npv TbProBUsi Ha peryaMpaHnsa 6opcoB Nasap, KaTo HAMa TakUBa C AAA NO-TOAAM OT 5%. APYXECTBOTO HAMA
AKLUMOHEPU CbC CNELMANHN KOHTPOAHU MpaBa M He € NPEAOCTABAAO OMUMK BbPXY HEFOBU LEHHU KHMUXA Ha
uneHoBeTe Ha CbBeTa Ha aupekTopute. OT yupeaaBaHeTo cu npe3 2005 ropnHa A0 HaACTOALLMA MOMEHT
APYXecTBOTO He e MNpuAoBMBANO U MPEXBLPASIAO COBCTBEHU aKUMKM WM He NpuTexasBa TakuBa kbM 31
AekemBpu 2023 roamHa.

Akumute Ha APYXeCTBOTO ca PErnCTpUpaHKn 3a TbProBus Ha AATEPHATMBEH Mas3ap, CErMEHT 3a ApPYXecTBa
CbC cneupanHa UHBECTULMOHHA UeA Ha BOBb-Codusa AA. NocaepHUTe peructpupaHi LeHOBM paBHMULLA 3a
akuuute Ha ApyxecTtBoTto Ha BB ca 0,50 AreBa 3a epHa akuMaA oT Mecel, okTomBpu 2022 roanHa. Tpabsa
Aa ce otbenexu, ue Te3n akuMK He ca 06EKT Ha aKTMBHa TbProBUs, NOPaAu Mankust ob6emM Ha cBoboAHM 3a
TbpryBaHe akuuu (free float).

HesaBuCUMO OT TO3U daKT, MOXe Aa Ce CuMuTa, Ye NnasapbT UMa MexaHW3MK Ad OUEHW OYaKBaHUATa Ha
WHBECTUTOPUTE 38 Bb3MOXHOCTUTE Ha APYXECTBOTO A UHBECTUPA B CbOTBETCTBUE C MHBECTULIMOHHUTE CU
HamepeHund.

Ha ocHoBaHue ua. 10, an. 1 ot BACHUUAC, ua. 81 u ua. 84 ot YctaBa Ha TpaHcuHBecTMbHT AACULL,
APYXecTBOTO ce ynpaBAfiBa U NpeAcTaBAaBa OT CbBET Ha AMPEKTOPUTE, KOMTO Ce CbCTOM OT 3 AMUA U € C
MaHAAaT OT 5 roAuHW.

Ha npoBeaeHo npes mecel, toHM 2018 roanHa PeaoBHO 0610 cbbpaHme Ha akUMOHepUTE € B3ETO peLleHne
3a ocBoboxAaBaHe Ha YUneHoBeTe Ha CbBeTa Ha AMPEKTOPHTE NOPAAM U3TUUYAHE HA MaHAATa UM 1 M36op Ha
HoB CbBET Ha AUPEKTOPUTE C MAHAAT OT 5 TOAMHU, KAKTO CAEABA:
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= Opwuit AceHoB CtaHueB -lpeacepaTen Ha CbBeTa Ha AMPEKTOPUTE U USMbAHUTEAEH AUPEKTOP;

= AtaHac MBaHOB boliueB - 3aMeCTHUK npeaceaaTen Ha CbBeETa Ha AMPEKTOPUTE U HE3ABUCUM YAEH;

= AoAMUA TeoprueB Feoprues - UaeH Ha CbBeTa Ha AMPEKTOpUTE, KOMTO € 0CBOBOAEH C peLleHre Ha
POCA Ha 20 toHn 2019 roanHa u u3bpaH OpanH TopopoB TOAOPOB 3a HOB UYAeH Ha CbBeTa Ha
AUpPEKTOpUTE.

Ha npoBeaeHoTo Ha 18 deBpyapu 2021 roamHa M3BbHpPeAHO 06110 cbbpaHMe Ha akUMOHEPUTE € B3ETO
pelleHre 3a ocBoboxaaBaHe Ha Ha OpanH ToaopoB TOAOPOB KaTo UAeH Ha CbBeTa Ha AMPEKTOPUTE NopaAn
HaCTbMUMAA CMBbPT Ha AULIETO U M360p Ha AUMUTBLP MeTKoB AMMMUTPOB 33 HOB YAeH Ha CbBETa Ha AUPEKTOPUTE
B MaHAATa Ha ynpaBAEeHWE Ha AelcTBalmA CbBET Ha AUPEKTOPUTE.

UneHoBeTe Ha CbBeTa Ha anpektopute Ha TpaHcuHeecTMbHT AACKL, kbm 31 pekemBpur 2023 roanHa ca:

=  HOpwuit AceHoB CtaHueB -lpeacepaten Ha CbBeTa Ha AUPEKTOPUTE N USMbAHUTEAEH AUPEKTOP;
= AtaHac MBaHoB boliueB - 3aMeCTHUK npeaceAaTen Ha CbBeTa Ha AUPEKTOPUTE U HE3ABUCUM YAEH;
= Aumutbp MNeTkoB AUMUTPOB - YAEH Ha CbBeETa Ha AUPEKTOPUTE.

HOpuii AceHoB CTaHUEB € npeaceAaTen Ha CbBeTa Ha AMPEKTOPUTE U U3MbAHUTEAEH AUPEKTOP Ha TpaHcKapT
danHeHwbA CbpBrcUc AA\, KaTo CbLUMAT HE NpUTeXaBa noBeye oT 25% OT KanuTaAa Ha APYXecCTBa.

AtaHac MBaHoB boiues nputexaa 50% oT kanutana Ha ABE CECTPU O0A, 50% ot kanutana Ha NMAHACO
00A, 45% ot kanutana Ha KBAPTET EHA KO O0A, 98% ot kanutana Ha BUTA30H OO0A, 50% o1 kanutaAa
Ha CMI 00/, 33% ot kanutana Ha BATAK AEMK BUAAC OOA, 35% oT kanuTana Ha MAAEA HETYBPK 00A,
25% oT Kanutana Ha MPUWH MAPK COAOLLBH 004 /6vmBwe NMAPK MAAMHOBA AOAMHA 00A/ u 26% ot
kanutana Ha BI'H MAKC AA. AtaHac MiBaHoB boiueB yyacTBa B yNpaBAEHMETO Ha CAEAHWUTE APYXKECTBa KaTto
NPOKYPUCT UAM ynpaBuTeA: ynpasutea Ha BE MNMAKOC 004, ynpasuten Ha ABE CECTPU O0A, ynpaBuTea B
BOPOBA IOPA 00A, ynpasutea B NMAHACO 00A, ynpasuten B KBAPTET EHA KO OOA, ynpasutea B MAAEN
HETYBbPK OOA u ynpasutea Ha BI'H NMAKOC AA. AtaHac MBaHOB boiiueB e uneH Ha CbBeTa Ha AUPEKTOPUTE
Ha Xopu30HT n Ko AA 1 uaeH Ha CbBeTa Ha anpektopute Ha bI'H MAKOC AA.

Anmuntep MeTkoB AumutpoB nputexasa 100% oT kanutana Ha AEKCIMPO EOOA 50% oT kanutana Ha
AEKCIIPO Bl yyactBa B ynpaBAEHWETO Ha CAEAHUTE APYXECTBA KaTO yNpaBUTEA MAM YAEH HA CbBET:
ynpasuten Ha AEKCIPO EOOA; ynpasuten Ha AEKCIPO Bl O0A, ynpasuten Ha AKYAUTE EOOA - B
HeCbCToATEAHOCT, ynpaBuTteA Ha HHO KO 3ATOPA EOOA, uaeH Ha cbBeTa Ha anpektopute Ha CMIOPTEAUT
EAA, ynpasuten Ha MOMOPUE TYP MEHUAXKMBHT EOOA n ynpasuten Ha EHEPTUA CONAPUC EOOA.

ObLaTa cyma Ha HauUCAEHUTE Bb3HarpaXxAeH1s Ha YaeHoBeTe Ha CbBeTa Ha AUPEKTOPUTE Ha APYXEeCTBOTO
3a 2023 roanHa ca B pa3mep Ha 75 XUA. AB. U 75 XUA. AB. 3a 2022 roanHa.

Mpe3 2023 roamMHa Ha YaeHoBeTe Ha CbhBETa HA AUPEKTOPUTE Ca U3NAATEHW Bb3HArPaXAeHUs, KAaKTO CAEABa:

= 1. HOpwui AceHoB CTaHueB - 39 XxuA. AB.
= 2, AraHac MBaHoB boiueB - 18 XuA. AB.
= 3. Aumutbp NeTkoB AMMUTPOB - 18 XuA. AB.
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Mpes 2023 roarHa YaeHoBeTe Ha CbBeTa Ha AupekTopuTe Ha TpaHcuHBecTMbHT AACKULL He ca npuaobrnBanu
U NPEXBbPAAAM aKUMK Ha APYXeCcTBOTO. HAMa nocTurHaTM AOrOBOPEHOCTM 3a yvyaCTUE Ha CAYXMTEAU B
Kanutana Ha ApPYXeCTBOTO, BKAKOUUTEAHO Upe3 U3AaBaHe Ha aKUMK, OMNUUKU UAU APYTU LEEHHW KHUXa Ha
ApyxectsoTo.

Ha ApyXeCcTBOTO He Ca WM3BECTHU AOFOBOPEHOCTU (BKAKOUUTEAHO U CAEA MPUKAOYBAHE Ha ¢MHAHcOBaTa
roAvMHa), B Pe3yATaT, Ha KOMTO B BbAELL NEPUOA MOraT Ad HACTLMNAT MPOMEHU B NPUTEXABAHUSI OTHOCUTEAEH
ASIA aKUMK UAM OBAUTaLIMK OT HACTOSALLM aKLUMOHEPU UAK OBAUTaLIMOHEPH.

B u3nmbAHeHWe Ha pasnopeabute Ha uA. 116r ot 3MMLUK, CbBETHT Ha AUPEKTOpHUTE Ha TPAHCUHBECTMBHT
AACULL, e HazHauMA No TPyAOB AoroBop bosH MopaaHOB AOHOB 3a AUPEKTOP 3@ BPb3KU C MHBECTUTOPUTE C
AAPEC 33 KOPECTOHAEHLMS:

Cooduna 1527

P-H O6opuLue, ya. Cuanctpa 8

Ten. +359 (2) 4960 022

Mob. Ten. +359 (887) 545 850

e-mail: office@transinvestment.bg; bojan.donov@tfs.bg

5. YOBELWIKKWN PECYPCH

Mopaamn cneumdryHKA Cu Xxapaktep APYXecTBOTO pa3BuBa CBOATA AGMHOCT Upe3 U3MOA3BAHE Ha YCAYrUTe
Ha BBHLUHWU ApYXecTBa (0BCAyXBaLLM APYXeCTBa) U MUHUMAAEH LLATEH MepcoHaA, KOWTO B MOMEHTa ce
CbCTOM OT AUPEKTOP 38 BPb3Ka C UHBECTUTOPUTE U MEHUAXBP UHBECTULIMN.

6. OLEHKA U YNPABAEHWE HA PUCKA

OueHKaTta U ynpaBAEHWETO Ha puUCKa B APYXECTBOTO Ce OCbLUECTBABa MO npueta oT PbKOBOACTBOTO
NMOAWTUKA, OMOBECTEHA B NPUAOXEHUe 12 KbM pUHAHCOBUA OTUET. 3a orpaHMyaBaHe Ha KPEeAUTHUA PUCK,
p1cKa oT HeobeaneueHoCT U HecbbupaemMocT, CbBETLT Ha AUPEKTOPUTE € Pa3paboTUA BbTPELLHW NpasuAa 1
npoueaypr 3a u3bop Ha 0BCAYXBaLUM APYXECTBA, KAKTO M 3a OLEHKA W B3eMaHEe Ha peLLeHUs Mpu
WHBECTULIMW BbB B3eMaHMus.

MpU CTPYKTypUpaHeTo Ha OBAMrauMoHHUTE 3aeMKU CbBETbT Ha AUPEKTOpPUTE LEAU MUHUMU3UpaHe Ha
AMXBEHUSI U AMKBUAHWUA PUCK. CbBETLT Ha AMPEKTOPWUTE CuuTa HacTosllaTa CTPYKTypa Ha akTMBUTE U
nacusuTe 3a ONTUMAaAHO BanaHCKpaHa OT FAeAHa TOUKa Ha PUCKOBETE, Ha KOWUTO APYXECTBOTO € U3AOXEHO,
nopaAn KOETO He ca NPEANPUETU XeAXKMPaLLIM onepalyu. [py B3eMaHeTo Ha pelleHus 3a dUHaHCUpaHe Ha
AeiHocTTa CbBETBLT Ha AUPEKTOPUTE CE CTPEMMU AA NMOCTUrHE CbOTBETCTBUE HA MaTypUTETUTE, A3 OCUTYPU Ha
AOCTaTbUeH AUXBEH MapX U Aa AOroBapsa GUKCUPaHU AUXBEHW HUBA MO NPUBAEUEHUA Pecypc.

7. BbTPELWIHA NH®OPMAL WA

ApyXecTBoTo NybAnKyBa BbTpellHa MHbopMaums Nno YA. 7 oT PeraameHT (EC) Ne 596/2014 Ha EBponeickus
napaameHT U Ha CbBeTa oT 16 anpua 2014 r. oTHOCHO nasapHata 3aoynotpeba (PerramMeHT OTHOCHO
nasapHara 3AoynoTpeba) 1 3a otmsiHa Ha Avpektuea 2003/6/E0 Ha EBponelickua napaameHT 1 Ha CbBeTa
n pampextnen 2003/124/E0, 2003/125/E0 1 2004/72/EO Ha KomucusaTa (OB, L 173/1 ot 12 tonun 2014
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r.) (Pernament (EC) Ne 596/2014) oTHocHO obCTOATEACTBATA, HACTBMMAM MPEe3 U3TEKAATa FOAMHA Ha
E€AEKTpOHHaTa CTpaHuua Ha TpaHcuHBeCcTMbHT AACUL - www.transinvestment.bg, Kakto M Ha

eAeKTpOHHaTa cTpaHuua Ha Investor.bg — www.investor.bg , eAeKTpoHHa MeAWs, Upe3 KoATo APYXeCcTBOTO
onosecTABa Ny6AUUYHO BbTpeLlHa UHbOopMaLIMS.

MEPCMNEKTUBU 3A BbAELLO PASBUTUNE

OuakBaHuATa 3a 2024 r. 1 3a cAepBaLUUTE TOAMHU ca, TpaHcuHBeCTMBHT AACUL, Aa noaabpXxa ychnellHaTa
CW peann3aLms KaTo APYXECTBO CbC CnelmarHa MHBECTMLMOHHA LIEA, KOETO € CBbP3aHO ¢ BM3HEeC Moaena
Ha ApPYXeCTBOTO, @ MMEHHO Bb3MOXHOCTTa BCEKM UHBECTUTOP Aa dopMUpa NOPTHENA OT NoTpebUTencku
KPEAUTU.

MNporHo3ata 3a AeliHOCTTa Ha TpaHcuHBECTMBHT AACKILL 1 3a oyakBaHMA GUHAHCOB Pe3yATaT € U3roTBEHA
Ha 6a3a Ha aHaAM3 Ha BbB3MOXHOCTUTE 3a WMHBECTUUMWM B AMHAMMWUYHM CbBKYMHOCTM OT B3eMaHus,
BKAIOUUTEAHO U HeobesneueHW, Bb3HUKBALUM B PeE3yATaT Ha MAallaHe C U3AAAEHA KPeAWTHa KapTa.
PasmepbT Ha aktMBuTe Ha APYXECTBOTO LIE 3aBUCU OT AMHAMWKaTa Ha MpeApAaraHeTo Ha MOAXOAALLM
B3eMaHWA U CbOTBETHO, MHBECTUTOPCKU MHTEPEC KbM OBAMIaLMK U aKLMKU, U3AaBaHKU OT TPaHCUHBECTMBHT
AACWL. Cbuo Taka, pa3mepbT Ha aKTUBWUTE Ha APYXECTBOTO 3aBUCH OT TOBA, Kak ce 0OCAYXBaT 3aKyneHuTe
KPEANTH, OT pa3Mepa Ha NPocpoUmsTa U MPEACPOYHUTE NoraleHus. HaunHbLT Ha PUHAHCUpPaHE Ce ONpPeAens
or CbBeTa Ha AMpEKTopuTe Ha APYXECTBOTO M 3aBWUCU OT MPOABEHWUA WHBECTUTOPCKU WHTEPEC W OT
Bb3MOXHOCTTA U XEAAHMETO Ha M3AATEA/UIAATEAUTE HA KPEAUTHU KApTU A NPEANOXAT aTPaKTUBHU
B3eMaHuA 3a npopaxoba.

TpaHcuHBecTMbHT AACUL, naaHupa Aa PUHAHCMpa OCHOBHO NPUAOOMBAHETO Ha HOBU B3EMaAHUS U
CbBKYMHOCTM OT B3EMaHKA Upe3 NOCAEAOBATEAHU EMUCHUI KOPMOPATUBHU 0BAUTaLMKU U APYTU AbATOBU LIEHHU
KHUXa NPW HaAMUME Ha MOAXOASLLIM 3@ TOBA YCAOBUS, KOMTO AbATOBM KHWXA Lile 6baaT perncTpupaHu 3a
TbProBUS Ha peryAMpaH nasap. CblLo Taka, APY>XeCTBOTO HE M3KAKOUBA KaTo Bb3MOXHOCT, B 6bA€ELL, NEPUOA
Aa pasrAnepa CueHapuu 3a paspacTBaHe Ha AEMHOCTTa M NPOMSIHA Ha KanuTaAoBaTa CTPYKTypa, upes
YBEAMUYABAHETO Ha aKUMOHEPHUA KanuTaa Ha ApPY)XeCTBOTO upe3 u3paBaHe Ha HOBM aKuuK. BepostHo e
CbLLO Taka, APYXeCTBOTO Aa U3NoA3Ba B Obaelle GaHKOBM KpeauTM 3a NpuaobMBaHe Ha B3eMaHus 3a
neproAa oT NPMACBUBAHETO Ha B3EMaHUATA A0 EMUTUPAHETO Ha obAMraumm U APYTv AbATOBU LIEHHU KHUXA,
KaKTO 1 A U3MOA3BA NEPUOAMUYHO KPEAMTU 3a MOracsiBaHe Ha 3aAbAKEHUSTA CU MO AUXBMU.

B cboTBETCTBME C MHBECTULMOHHATA CU CTpaTernsa ApyXecTBOTO M3BbpLUBA Na3apHW NPOoyYBaHUS OTHOCHO
Bb3MOXHOCTTa Ad M3AAAE MOCAEABaALL, OOAMIaLUMOHEH 3aeM, WA Aa WMHWLMPA NOAMMCKA 3a MNybANMYHO
eMUTUpaHe Ha HOBM akuuKW. Ha To3n eTan HUe ycTaHOBSABaME, Y€ YCAOBUSATA, NMPU KOUTO HOB 3aEM MOXE Ad
6bAe NAacupaH ca HebaaronpusTHU. HesaBucHMoO OT Aobpata AMKBMAHOCT BbB ¢UHaHcoBaTa cdepa U
NMOHWXEHUTE PUCKOBU HapDaBKM 3a GbArapCcKUs AbpPXKaBEH ABAT, MA3apHUTE YUACTHULM HE Ca CKAOHHMU Ad
WHBECTMPAT B KOPNOPATUBHU AbATOBU KHMUXA. BposAT Ha NoTEHUMAAHUTE UHBECTUTOPU € CUAHO OrPaHUYUEH,
KaTO 4YacCT OT OCHOBHWTE YYaCTHWMUM M3USAAO Ca MPEHACOYMAU WMHBECTULMUTE CU KbM HUCKOPWUCKOBWU W
HUCKOAOXOAHU UHBecTUUMKM B ALK 1 BaHkoBK Aeno3nTu, MNpn Ta3u nasapHa KOHIOHKTYPa HUe MpeLeHuxmMe,
ye e cTpaTerMyecku no-NpaBUAHO Aa M3UYakamMe HOPMAaAM3MPAHETO Ha Nnasapa Ha KOpPnopaTUBHU AbATOBU
LUEHHU KHWXa. PbKOBOACTBOTO Ha TpaHcuHBeCTMbHT AACKLL crean BHUMATEAHO, KaKTO OBAMrauMOHHMA
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nasap, Taka W nasapbT Ha NyOAUUHO TbPryemu akupu. Mpu HaAMUME Ha NMOAXOASILLM YCAOBUA 3@ U3AABaAHETO
Ha HOB AbAT, APY>XECTBOTO LLE NPEANpUEME AEINCTBUA 33 EMUTHPAHE Ha HOB 0BAMIaLIMOHEH 3aEM C pasmep
B 3aBMCMMOCT OT Bb3MOXHOCTUTE 3a BAAraHe Ha MOAyYEHUTE OT 3aemMa CPEACTBA B 3aKynyBaHETO Ha
B3emMaHuA. OuyakBaHWATa ca, MbPBOHAYAAHO emMucusita Aa Bbae MAacuMpaHa M3LAAO MPU YCAOBUATA Ha
YacTHO NnpeAAaraHe, a BMOCAEACTBUE Ce NAaHMpa perucTpaumaTta u 3a nybanyHa tbprosua Ha bOb - Codus,
B CbOTBETCTBUE C M3UCcKBaHuATa Ha 3ACVLAC. Cbe cpeacTBaTa OT 06AUraUMOHHKA 3aeM, TPaHCUHBECTMBHT
AACUL, naaHuMpa 3akynyBaHe Ha KPaTKOCPO4YHa CbBKYMHOCT OT B3EMaHWA MO PEBOABUPALUN KPEAUTH,
Bb3HUKHAAU B PE3yATaT Ha M3MOA3BAHETO HA KPEAWTHU KapTu. 3akyneHuTe B3eMaHua mMorat Aa 6baat
M3MNOA3BaHW OT APYXEeCTBOTO 3a obesneuaBaHe U3MbAHEHMETO Ha 3aAbAKEHMATA My MO O0BAMraLUMOHHMA
3aeM. 3aAbAXeHUsITa MO OBAUrauMOHHUS 3aeM Le ce noracABaT C NapuUyHUTE NOTOLM, NOCTbNBALUM OT
3aKyneHata AMHaMWYHA CbBKYMHOCT OT B3EMaHMSI.

ctp. 15



TPAHCUHBECTMBHT AACHL]

w B
R

RS0
0 5y

) L2
F Gy .

2%
Al

T &
A

E T
€
35

;:
70
o

|

7| =

SR et

J

B

G
.‘B,&‘?.

ﬁ | [
. 111 =
RS-

B SN Refl

A
SR, ITATE
‘ ; ‘ \; k. l..ﬂﬂ“'
SRR SRR

4\

SE IR
SNSRI
Shisamiminie

Im

2
e

o bl

NULEE L
U

bardiing
W
ghen

F
iz
in

s
o |
AT

'

O [ U SN T

i
RIS

S

TPAHCUHBECTMbBbHT AACHLL

AEKNAPALIUA 3A KOPTTOPATUBHO

YINPABAEHUE

ctp. 16



TPAHCUHBECTMBHT AACHL]

HAUMOHAANEH KOAEKC 3A KOPMOPATUBHO YMNPABAEHWNE

APYXecTBOTO € Bb3MNpMeAo U cna3ea HaunmoHaAHWA KOAEKC 3a KopnopaTnBHO ynpasaeHne (HKKY) ot 2016
roAuHa, oA0bpeH oT 3aMecTHUK-NpeaceaaTens Ha KOH. CnasBaHeTto Ha HKKY e Ha npuHumna ,,Cnassan uan
obsacHaBal”. B TasuM Bpb3ka APYXECTBOTO M3rOTBU WM NpuUAara KbM HACTOALLMA AOKAAA 3a AEMHOCTTA
yTBbpAEHaTa OT HauMoHaAHaTa KOMUCUSA 3a KOPNOPaTUBHO YNpaBAEHUE aKTyaAu3upaHa ,KapTa 3a OLeHKa
Ha KOpPMOPaTMBHOTO YMNpaBAEHME”, KOATO AaBa Bb3MOXHOCT 3a CaMOOLUEHKa Ha CTerneHTa, B KOATO ce
npuAarat U3UCKBaHUATa Ha HauMOHaAHUA KOAEKC. APYXXECTBOTO He MpuAara AOMbAHUTEAHU NMPAKTUKKU Ha
KOPMOpaTUBHO yNpaBAEHME B AOMMbAHEHWE Ha NPUHLUNUTE U Npenopbkute Ha HKKY.

B npunoxeHata KbM HaCTOALIMA AOKAAA ,KapTa 3a OLEHKA Ha KOPNOPaTMBHOTO YNpaBAEHWE” ca AAAEHU
065iCHEHUA OTHOCHO yacTuTe oT HKKY, kouTo ApyXecTBoTo He cnasBa.

OMMCAHME HA OCHOBHWTE XAPAKTEPUCTUKN HA CUCTEMWTE 3A BbTPELLEH KOHTPOA U
YMNPABAEHWUE HA PUCKA HA EMUTEHTA BbB BPBb3KA C NMPOLECA HA ®MUHAHCOBO OTUYMTAHE

B ApyXecTBOTO He Cca M3rpaxaaHW CUCTEMM 3a BbTPELLEH KOHTPOA U YNpaBAEHWE Ha PUCKA BbB Bpb3ka C
npoueca Ha $pUHAHCOBO OTUMTAHE, ThbiA KaTO TOBa € MKOHOMUYECKU HELIEAECHOBPA3HO U HEMPUAOXKMMO 3a
ApyXxectBo. ApyXeCTBOTO € Cb3AaAEHO MO CneumaneH 3akoH - 3akOHa 3a ApyXecTBaTa CbC CrneumanHa
WHBECTULMOHHA LEA U 33 APY)XECTBaTa 3a CEKHOPUTM3AUMS U MOXE Aa M3BbPLUBA CaMO eAHa AEMHOCT -
NoKynka Ha B3emMaHus. CbrAaaCcHO M3MCKBaHWATA Ha YA. 27 OT 3aKOHa 3a ApPYXecTBaTa CbC creuuanHa
WHBECTUMLMOHHA LEA U 33 ApYXecTBaTa 3a CEKHopUTU3auus, APYXeCTBOTO Bb3Aara Ha €AHO WMAM MOBeYe
BbHLUHM OBCAYXBalLM APYXECTBA, KOMTO pasfnosaraT ¢ HeobxopMMaTta opraHuM3auus W pecypcwu,
obcAyXBaHETO Ha NPUAOBUTHTE B3EMAHWA, BOAEHETO U CbXPaHSIBAHETO HA CUETOBOAHATA CWM OTYETHOCT U
M3roTBAHE Ha GUHAHCOBM OTYETU U APYTU HEOBXOAMMU AEMHOCTU.

NHOOPMALIMA MO YA.10, MAPATPA® 1 BYKBWM ,B”, ,I7, ,E”, ,3” N N OT AUPEKTUBA
2004/25/E0 HA EBPOMEMCKWA MAPAAMEHT WM HA CbBETA OT 21 AMPUA 2014 TOAUHA
OTHOCHO NPEANOXEHUATA 3A NMOTABLUAHE

PeructpupaHusaT n BHeCeH Kanutaa Ha ApyxectBoto kbM 31 aekemBpu 2023 ropuHa e 650 xuasam AeBa,
pasnpeaeneHn B 650 xuasan 6pos MOMMeEHHUM OBUKHOBEHW He3HaAMYHM akuMKM C MpaBO Ha raac ¢
HOMWHaAAHa CTOMHOCT 1 AeB Bcfika. [leTpon XoaauHr Af\ /B HECBCTOATEAHOCT/ € OCHOBEH aKUMOHep -
yupeanten Ha ApyxectBoto. Kbm 31 aekemBpu 2023 roamHa [MeTpon XoAanHr AL /B HECBCTOATEAHOCT/
nputexasa npsko 500 000 6pos 6e3HaAMUHM akuMK C NPaBO Ha rAac, npeactaBAaABalmn 76.92% ot
KanutaAa 1 oT rAacoBeTe B 0610To CbbpaHue Ha akumMoHepuTe Ha TpaHcnHBecTMbHT AACKULL. FOpuii AceHoB
CraHueB, KOWTO € npeaceaaTen Ha CbBeTa Ha AMPEKTOPUTE U U3MbAHUTEAEH AUMPEKTOP Ha ApPYXeCTBOTO,
npuTexasa Kato yacTHo Auue 59 200 6post akumu, npeacTaBasBalln 9.11% oT kanuTana. Te3u akuuu ca
NPUAOBUTK Upe3 NOKYMNKKU Ha peryAMpaHus nasap, opraHuaupar ot bBOb-Codus AA. OctaHaAuTe akUMKTE, ce
npuTexasat oT MHBECTUTOPW, KOUTO ca M MPUAOOBUAM NPU TbPrOBKUS Ha PeryanpaHusa 6opcoB nasap, Kato
HAMa TakMBa C ASIA NO-TOAAM OT 5%.

ApPYXECTBOTO HE € EMUTUPAAO LIEHHU KHUXA CbC CMEeLIMaAHU NnpaBa Ha KOHTPOA.
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Hsama orpaHnyeHnst BbpXy nNpaBaTta Ha rAac, KakTo M OrpaHMYeHMs BbpXy MpaBaTa Ha rAac Ha akUMOHepUTe
Ha APYXECTBOTO C ONpeAeAeH NPoLEHT A Bpoit raacoBe. CbrAaacHO UA. 26, aA. 2 oT YcTaBa Ha ApyXeCTBOTO,
npaBoTO Ha raac B 0610TO CbbpaHMe Ha akUMOHEPUTE ce YNpaXHsiBa OT AULATa, BNMCaHW B PErMCTPUTE Ha
LleHTpaAHUs Aeno3uTap, Kato akumMoHepu 14 AHU Npean AataTta Ha obuwoTo chbpaHue. B ApyXecTBOTO He
CbLUECTBYBaT CUCTEMM, NMPU KOUTO CbC CLTPYAHUUECTBO Ha ApYXecTBOTO GUHAHCOBUTE MpaBa, CBbP3aHu C
aKuM1Te, Aa Ca OTAEAEHM OT NPUTEXABAHETO Ha aKuMuUTe.

TbProBCKUAT 3aKOH, 3aKOHBLT 3a APYXecTBaTa CbC CrleuuaAHa MHBECTMLMOHHA LA M 3a Apy)XecTBaTa 3a
cekropuTtnzauma (SACULIAC), 3akoHbT 3a nNybAMUHO NpeanaraHe Ha LeHHW kKHuxa (3MMLUK) 1 YctaBbT Ha
APY>XeCcTBOTO peryaMpaTt HadHa4aBaHETO U CMsiHaTa Ha YAeHoBeTe Ha CbBeTa Ha AMPEKTOPUTE U MPOMEHUTE
B ycTaBa. 0610T0 cbbpaHMe Ha akUMOHepuTe Ha ApPYXecTBoTo U3bupa M ocBobOXAaBa OT AABXHOCT
UAEHOBETE Ha CbBETa Ha AUPEKTOPUTE, OMPEAEAS Bb3HArpaxAeHuATa UM M pas3Mepa Ha rapaHumute 3a
ynpaBAE€HUWE Mpu cnasBaHe Ha NnpaBuAaTa, ONpeAeAeHU B ycTaBa. MIsMeHeHUs 1 AOMbAHEHUA Ha YcTaBa Ha
APYyXecTBOTO MOraT Aa ce NPaBAT EAMHCTBEHO OT 06LLOTO ChbpaHue Ha akUMOHepUTE Ha APYXECTBOTO, CAEA
0A0b6peHre Ha M3MeHeHUsTa oT KomucusaTa 3a GMHaAHCOB HAA30p.

CbraacHo pasnopeabute Ha UA. 28 ot YctaBa Ha APYXEeCTBOTO, YBEAMUEHUE Ha KanuTana Ha APYXeCcTBOTO
ce M3BbPLLBA MO pelleHne Ha ObwoTo cbbpaHne Ha akuMoHepuTe. KanutaabT Ha ApPYyXeCcTBOTO MOXe Ad
6bae HamansiBaH caMo Mo peweHue Ha O6wo cbbpaHWe Ha akuuMoHepuTe W MpU chnasBaHe Ha
OrpaHUYeHUsTa Ha AENCTBALLIOTO BbArapcko 3aKOHOAATEACTBO. KanuTaabT Ha ApPYXeCTBOTO HE MOXE Aa
6bAe HaMaAnsiBaH upes NpUHyAUTEAHO 06e3CUABaHE Ha aKLUK.

CbCTAB N ®YHKUMOHWMPAHE HA YMPABWUTEAHWUTE U HAASOPHWUTE OPTAHW U TEXHUTE
KOMWTETHU

YcTtaBbT Ha ApPYXECTBOTO MPEABUXAA €AHOCTENEHHA CUCTEMA Ha ynpaBAeHUe Ha ApyXecTBOTO - CbBeT Ha
AMPEKTOPUTE, KOWMTO ce CbCToM OT 3 A0 7 Auua. YUneHoBe Ha CbBeTa Ha AMPEKTOpUTE MoraT Aa 6bAaT Kato
dU3NYECKH, Taka U HpUAMYECKU AMua. CbraacHo pasnopeabute Ha 3MMLK Hali-manko eapHa Tpeta oT
UAEHOBETE Ha CbBETa Ha AMPEKTOpUTE Ha MyBAMYHOTO ApyXecTBO TpabBa Aa 6baaT He3aBUCUMM AULA.
He3aBUCMMUSAT UAEH Ha CbBETa HE MOXe Aa b6bae:

1. CAYXHUTEA B NyBAUYHOTO APYXECTBO;

2. aKUMOHEpP, KOMTO MpuTeXaBa MPSKO MAM 4Ype3 CBbpP3aHW AMLA Hal-MaAko 25 Ha CTO OT rAacoBeTe B
061L0TO cbbpaHne UAK € CBBP3AHO C APYXECTBOTO AULIE;

3. AMLE, KOETO € B TPaliHM TbProBCKU OTHOLLIEHWSI C MyBAMYHOTO APYXXECTBO;

4. yaeH Ha ynpaBUTEAEH MAU KOHTPOAEH OpraH, NPOKYPUCT UAM CAYXUTEA HA TbPrOBCKO APYXXECTBO UAU APYFO
FOPUANYECKO AMLE MO T. 2 U 3;

5. CBbP3aHO AULIE C APYF YAEH Ha YNPaBUTEAEH UAU KOHTPOAEH OpraH Ha nyBAMUYHOTO APYXECTBO.

CbraacHo pasnopeabute Ha YcraBa, CbBeTbT Ha AMPEKTOpUTE ce u3bupa oT obuwoTo cbbpaHue Ha
aKUMOHepUTe C MaHAAT oT 5 roaMHu. 06woTo chbpaHMe Ha akuuoHepuTe Ha ApyXectBoto usbupa u
ocBobOXAaBa OT AABXHOCT UAeHOBETe Ha CbBeTa Ha AMPEKTOPUTE, OMpPEAEAs Bb3HarpaXxAeHusita UM u
pa3mepa Ha rapaHuuWTe 3a ynpaBAEHUE NPpUW Cria3BaHe Ha NpaBuAaTa, onpesereHn B YcTaBa. CbBEThT Ha
AVPEKTOPUTE Ce OTUMTa 3a AeWHOCTTa cv Npea 0610TO chbpaHue Ha akLMoHepuTe. YCTaBbT Ha APYXeCcTBOTO
NPeABUXAE, Ue KBOPYM OT Hali-MaAko OT NMOAOBMHATA OT BCUUKM UreHOoBe Ha CbBeTa Ha AUMpeKTopuTe e
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Heobx0AMM 3a NPOBEXAAHE Ha BAaAMAHO 3acepaHue U B3eMaHe Ha pelleHns. CbranacHo pasnopeabute Ha
YcraBa, pelleHusita Ha CbBeTa Ha AUPEKTOPUTE ce B3eMaT ¢ 0BMKHOBEHO MHO3WHCTBO, OCBEH B CAydauTe
Ha npuaobrBaHe 1 npopaxda Ha CbBKYMHOCTU OT B3EMaHWs, M36OP M NPOMSAHAa Ha TPETO AMLE MO YA. 27, aA.
3 ot BACHUUAC n baHka-aenosuTtap. Teaun pelleHns ce B3umMaTt C MHO3WHCTBO OT 2/3 OT BCMUKM UYAEHOBE.
CbBETLT Ha AMPEKTOPUTE PBKOBOAM AEMHOCTTa Ha APYXECTBOTO CbMAACHO 3aKOHa U B3eMa pelleHus Mo
BCUYKK BLIPOCK, KOUTO HE Ca OT UBKAOUMTEAHATA KOMMETEHTHOCT Ha 061L0TO cChbpaHue Ha akLMOHepUTE,
Hal BaXKHUTE OT KOUTO ca:

= cBUKBa 06O cbbpaHKe Ha aKLUMOHEPUTE B NPEABUMAEHUTE B 3aKOHa MAU B yCTaBa CAydYau, AU
no cobcTBeHa NpeLeHKa;

= onpeaensl TPETUTE AUL@A MO CMUCbAA Ha UA.27 oT SACHULUAC 1 He3aBUCUMUTE OLIEHUTEAN;

= onpepens baHkaTa-aenosuTap;

= B3eMa pelleHus 3a NpuAobrBaHe Ha CbBKYMHOCTU OT B3EMaHUs;

= B3eMa pelleHre 3a MHBECTUPaHe Ha CBOBOAHUTE CpeACTBa Ha APYXEeCTBOTO;

= paspaboTBa, akTyaAnsupa W npuaara MoAUTHKaTa 3a onpepensiHe Ha Bb3HarpaxAeHusATa Ha
ureHoBeTe Ha CbBeTa Ha AMpeKTopuTe Ha , TpaHcuHBecTMbHT AACKL, ¢ oraea cnaseaHeTo Ha
3aA0XEHUTE B HEA NMPUHLMMNK;

" U3MbAHSBA pelleHunaTa Ha 06uoTo cbbpaHue 3a yBeAnyaBaHe Ha Kanutana CbIAACHO YA. 27 oT
ycTaBa Ha ApPYXeCTBOTO;

" pellaBa 3a Cb3AaBaHETO Ha pe3epBHU GOHAOBE Ha APYXeCTBOTO;

= p3bupa 1 ocBoHOXAABA USMBAHUTEAEH,/ U AUPEKTOP/W;

= B3eMa pelleHre 3a CKAOUBaAHE Ha BaHKOBU KPeAUTU U MPEeAOCTaBAHETO Ha obesneyeHue no
Te3U KPeAUTH, ako TakoBa Ce U3NCKBA.

Kbm CbBeTa Ha AUPEKTOPUTE HE ca Cb3AAAEHM PabOTHU KOMUTETU MOPaAU crieuMdnKkaTa Ha AEMHOCTTa Ha
ApyxectBoTo. CbrAacHO M3UCKBaHUATA Ha 3akoHa 3a He3aBUCUMUA GMHAHCOB oauT, oT 2009 roamHa B
ApPyXecTBoTo GYHKLMOHUPA OAUTEH KOMMTET, YMUTO YAEHOBe ca u3bpanHu oT 06woTo cbbpaHue Ha
akuuoHepute. OT HayanoTo Ha 2017 ropnHa CbCTaBbT U AeMHOCTTa Ha OAWUTHUSE KOMUTET ca CbobpaseHu ¢
M3MCKBaHWSATA Ha YacT YeTBbpTa OT 3aKOHa 3a He3aBUCMMMA GUHAHCOB OAWT, BAAI3bA B CMAA B Kpas Ha 2016
roAvHa. OAUTHUAT KOMUTET HabAloAaBa HE3ABUCUMUA GUHAHCOB OAUT B APYXXECTBOTO, M3BbPLLBA NPErAEA
Ha HEe3aBWMCHMMOCTTa Ha PErucTpupaHus OAMTOP B CbOTBETCTBME C M3UCKBAHWUATA Ha 3akoHa W ETMYHMA
KOAEKC Ha NPOdECUOHANHWUTE CHETOBOAUTEAM, BKAKOUMTEAHO HabAtOAaBa NPEAOCTABAHETO Ha AOMbAHUTEAHU
YCAYTU OT PEMUCTPUPAHUSA OAUTOP HA OAMTUPAHOTO NPEANPUATUE, AABa NPenopbka 3a U3bop Ha pervcrpapaH
OAUTOP.
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KAPTA 3A OUEHKA HA KOPNMOPATUBHOTO YINMPABAEHWUE

Kapra 3a onenxa/®opma 3a onenka Ha KopnoparnsHoTto ynpasiienne B bsarapns
MeTop 3a oHeHKa Ha KOMIAHHHTe ¢ IByCTelleHHA H eJHOCTeNeHHA CHCTeMA Ha YIpaB/IeHHe
Basupano na Meroyosuorus, paspaborena or Christian Strenger

BejleikKH 0THOCHO MeTOIHKATA
Basupan Ha HanmonanHHS KozeKe 3a KOPIIOPaTHBHO YIIPaBISHHE B peAaKmysaTa My oT anpuia 2016 roz.
OtenHETE KPUTEPHH CE OTHACST KBM CHOTBETHHTE [JIaBH OT KOJCKCa
CreneHTa Ha H3IIBJIHEHHE [0 BCSAKA TOYKA Ce OIpeels KaTo ce MapKHpa B MOJIeTo KooHa (1)
Texect Ha Bhupocute: CTAaHIaPTHOTO H3MEPBAHE C€ OTOCIA3BA B KOJIOHA (2)
O606nIeHATE pe3yATaTH ca OTPa3eHH KaTo CyMa OT Pa3IHIHHTE KPUTEPHH ¢ 00mI pe3yarat B (3)
IIpy HeOOXOAMMOCT H3TOUHHMKET Ha MH(pOpMaIKsI TpsA0Ba 1a ce 0TOeIeKH B KojoHaTa "MH(pOopMallHOHEH H3TOYHUK"
YV IUBHTEITHHTE TIpe BCeKH KPHTEPHUIl H39e3BaT, KOTaTo ¢¢ MapKHpa ChOTBETHOTO I0JIe B KonoHa (1)
KaptaTa e pa3paGoTeHa B 2 BapHaHTa B 3aBHCHMOCT OT CHCTEMATa Ha YIPABICHUE, KATO APYKECTBOTO IIONIBIBA BAPHAHTA,
CHOTBETCTBAII Ha HETOBATA CHCTEMA 3a YIPABICHHE
Kaprara cieasa 1a 6be MognHcaHa OT JHIe ¢ OpeACTABHTETHA BIACT B IPYKeCTBO.

HanmenoBanwe Ha emute TpancuasectMbHT A JICHI]
JlaTa Ha moTkIBaHE: 05.03.2024 r

H36€p6T6 CHUCTEMAaTa Ha YIIPpaBJICHHUC Ha IPYIK E}IHOCTGHGHHE\ CHCTEMA Q!BYCTGHEHHEI CHCTEMAa

Kapra 3a oueHka/® opma 3a oueHka Ha KopnopamBHoTo ynpaBneHue B Bnrapus

MeTopa 3a oueHka Ha ¢ eAHOC cUcTema Ha ynf
W3anbnHenue (1) Bpoit Ha ToukuTe WHchopMaLMOHEe H M3TOUHMUK
1 05 o ©@)=(x*@ Moris, NOCOYETE HauuHa, N0 KOWTO GUBa U3MBIHEHO
i oueria (2) CraHaaprHa M31CKBAHETO.
Knhaenan na|vactiro | ve oueHka AKO M3NBLITHEHNETO HE € B NbIIHO CbOTBETCTBME, MONs
putep nocoyeT e NpuynHUTE
. CwbBeT Ha AMpeKTOpUTe 10%
lMpeaceaaTensiT He € HE3aBUCUM USIEH, HE3aBUCUM UMEH e
BamecTHuK npeaceaatens Ha CLL v ApyrvsT urieH Ha Cl.
1.1 Mpeacenatenst Ha CbBeTa Ha AMPEKTOpPUTE HE3aBUCUM YNeH v e? X 15% 0.0% PeRCEA Ch u apy A

CbBeTbT Ha AMPEKT OpUT e Ha APYXXEeCTBOTO Ce CbCTon
camo OT TpuMa Ay L.

ChlLeCTBYBAT N1 ONPEAENEHN U3NCKBAHWS 32 MOAXOASALLN 3HAHUS
M OMUT KbM YneHoBeTe Ha CbBETa Ha AVPEKTOPUTE, OTTOBapSLLW Ha
3aemaHara oT TsX No3uLyis? MocoYeTe KOHKPETHOTO MACTO U peaa,
€BEHTyarHo - afpeca Ha MHTEPHET CTPaHULIATA Ha A PyKECTBOTO, B
KOWTO Ca OnpeAeneHn M3NCKBaHUSITa 3a NOAXOASALLW 3HAHUS U OnNUT
KbM YneHoBeTe Ha CbBEeTa Ha AUPEKTOpUTE.

YcTtaB Ha TpaHcuHBecTMbHT AJCUL, Hamupa ce Ha cailTa
20% 20.0%| [na apyxecTBOTO B CekuusiTa "yCTPONCTBEHM akToBE"
www.transinvestment.bg

x

Mma 11 ycTaHoBEHa NpakT/ka HoBuUTe YneHose Ha CbBeTa Ha
1.3 fAvipekTopuTe Aa 6bAat 3ano3HaBaHW C OCHOBHWUTE NMPaBHU U X 15% 15.0%
GMHaHCOBW BbNPOCK, CBbP3aHN C JENHOCTTA Ha fiPYKECTBOTO?

HacbpyaBa v ce 0By4eH1eTo Ha YneHoBeTe Ha CbBeTa Ha
AvipekTopuTe? MNocoyeTe AENHOCTUTE, CBbP3aHN C NOBULLIABAHE

1.4 M 20% 20.0%
KBanMMAMKaLWISTa Ha HAKOM U BCUYKW YneHoBe Ha CbBeTa Ha
AVpPEeKTopuUTE Npe3 rnocriegHara roguHa.
B yCTpOIICTBEHUTE aKTOBE Ha APYKECTBOTO He &
B ycTpoiicTBeHUTE aKkToBe Ha APYXECTBOTO pPerfiamMmeHTMpaH v e pernameHTVpaHo ToBa usnckeaHe. B Foguumns noknan sa
BpOST Ha AApYKecTBaTa, B KOUTO unieHoseTe Ha CbaeTa Ha ASMHOCTT, B CeKLUATA "AK'-“’"?"eP:" KanuTan u .,
[VIPEKTOPYITE MOTaT Jja 3aeMaT PbKOBOAHI NoanLyn? Mocoyete . yrpaBiexue Ha ApyXecTBoTo" & 0658 ena utcpopmaLins sa
1.5 X 10% 0.0%)| |yuacTuero Ha uneHoBeTe Ha CbBETa Ha AVPEKTOpUTE B
[LOKYMEHTa 1 KOHKPETHWSA TEKCT, B KOWUTO Ca OnpefeneHn JTIPaBIEHUETO Ha /1Py APYXECTBa, OT KOETO € BUIHO, Ue
V3/CKBaHUSTa 3@ GPOsi Ha APYXKeCTBATa, B KOWTO 4NieHOBETE Ha TOBa yuacTue HO HUKaKbB Ha4YUH He Bb3NpensTcTea
CbBeTa Ha AVMPEKTOpVTE MOraT ja 32eMaT PbKOBOAHM MO3NLWN. YNP@KHABAHETO Ha PLKOBOAHUTE UM oy KLU B
[ py>XecTBOTO.
EPOHT Ha nocnep oBaTenH1Te MaHaamm Ha YneHoseTe Ha CbBeTa Ha
1.6 [IMpEKTOpUTe OCUrypsiBa Nv ecpekTMBHA paboTa Ha ApyXecTBoTo U | X 10% 10.0%
CMa3sBaHETO Ha 3aKOHOBUTE N3UCKBaHUSA?
OrpaHuyeH v e BposiT Ha nocrneAoBaTesHuTe MaHaam Ha B APYXEeCTBEHNAT yCTaB HAMa TakoBa U3UCKBaHe.
HesaBuCUMUTE YNieHoBe Ha CbBeTa Ha [JMpeKTOpMTe? Mocoyete PbKOBOACTBOTO CUUTa, Ye Tasn NpakTUka e Henpunoxnma
1.7 [L0KyMEHTa, B KOWATO € MOCOYEHO OrpaHNYeHNETO OTHOCHO X 10% 0.0% 3a [1py>KecTBOTO NpeAB WA orpaHnyeHusaTa ot 3akoHa 3a
AOMyCTUMUA 6p0171 nocriejoearenHu MaH4at Ha HesasucumuTe APyKecTBaTa CbC Creunanta uHe eCTUUMoHHa Len u
uneHoBe Ha ChBETa Ha AVPEKTOPUTE. pyXXecTBaTa 3a CeKIopUT U3aLus.

100% 65%
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Kapra 3a oueHka/®opma 3a oueHka Ha KopnopamBHOTO ynpaBneHue B Bbnrapus

MeToq 3a oLieHKa Ha

C eaqHoC cucTtemMa Ha ynpasneHue

W3nbnHenne (1)

Bpoi Ha ToukuTe

@B)=1*@

WHbopMaLMoOHeH N3TOUHUK
Mons, nocoyeTe HaunHa, no KoitTo 6MBa U3NBLAHEHO

[ 0 o C;::::ﬂp::)a CranpapTHa M3NCKB aHeTO.
KpuTepuu na|vacTaro | He oueHka AKO N3MBITHEHMETO He e B NbIIHO CbOTBETCTBME, MONA
nocoveTe NpU4nHUTe
I. CbBeTHa aupekTopuTe 10%
Mp! ensT He e uneH, u4neH e
1.1 Mpeacepnatenst Ha CbBeTa Ha AVPEKTOPUTE HE3ABUCUM YIIEH T €7 X 15% 0.0% SamecTHyK npeaceaarens wa G/l v Apyruat wnex Ha Cll.
CbBeTbT Ha AVPEeKTopuT e Ha ApyXXeCTBOTO Ce CbCTOoN
CaMo OT Tpuma Ay um.
ChlecTByBaT N ONpeAeneHn U3NCKBaHWA 3a NOAXOASALL N 3HaHWUA
1 OnUT KbM YrieHoBeTe Ha CbBeTa Ha [iMpeKTopuTe, OTTOBapALLM Ha B
3aeMaHara oT TsiX MoaunLysi? MocoueTe KOHKPETHOTO MSICTO 1 peaa, Yeras Ha Tpancurs eoTubHT ALCUILL Hamypa ce Ha caifra
1.2 R - SEEERE MR R GRE LT 2 AR ST, B X 20% 20.0%| |na ApyXeCTBOTO B COKUNATa "yCTPOICTBeHN akT 0B &
KOWTO Ca OnpefeneHn 3NCKBaHUSATa 3a NMOAXOAALLM 3HAHWA U ONUT www transinvestment.bg
KbM YneHoBeTe Ha CbBeTa Ha upekTopuTe.
Mma nv ycTaHoBeHa npakTika HoBuTe uneHose Ha CbBeTa Ha
1.3 AvpekTopute fa 6bAar 3ano3HaBaHn C OCHOBHWUTE MPaBHA U X 15% 15.0%
GMHaHCOBM BLMPOCH, CBBP3aHW C 16IHOCTTa Ha ApYXXeCTBOTO?
Hacbpyasa v ce 0By4eHneTo Ha YneHoseTe Ha CbBeTa Ha
14 AvpekTopute? MNocoyete AeNHOCTUTE, CBLP3aHK C MOBULLIABaHE 20% 20.0%
KBanMdmKaLmsTa Ha HAKOW MM BCUYKW YneHosBe Ha CbBeTta Ha
IMpeKTopUTE Npes nocriefHara roanHa.
B ycTpoicTBEHUT e akTOBE Ha PYXKEecTBOTO He e
B yCTpO/CTBEHUTE aKTOBE Ha APY>KECTBOTO PErNaMEHTUPaH i e pernameHTUpaHo ToBa u3ncksaHe. B Moauwkus Joknag 3a
GPpOSAT Ha ApyXeCTBaTa, B KOUTO UrieHoBeTe Ha CbaeTa Ha AGAHOCTTa, B CEKUMAT "AKUMOHEPEH KanuTan u )
[IVMPEKTOpUTE MOraT 12 38eMaT PbKOBOAHM Mo3nLyu? MocoueTe yNpaBJieHvte Ha APYKeCTBOTO" & 06ABeHa MHChopMaLUus 3a "
1.5 X 10% 0.0%| |y4acTueto Ha UneHoBeTe Ha CbBETa Ha /iUpeKTopUTE B
e el S T e oo
1 TOBa y4yacTue HO HAKaKbB Ha4yuH He Bb3npensaTcrea
CbBeTa Ha AVPEKTOpUTE MOraT fja 3aemMaT PbKOBOZ HI MO3ULIM. YNPaXHSBaHET 0 Ha PHKOBOAHUT e MM diyKLMM B
1 py>XecTBOTO.
BposiT Ha nocnesoBaTeNH1TE MaHAa™ Ha YneHoseTe Ha CbeeTa Ha
1.6 |aupekTopuTe ocurypsisa fiv edpekTuBHa paboTa Ha ApyxectBoto u | X 10% 10.0%
CMa3BaHETO Ha 3aKOHOBUTE M3NCKBAHUSI?
OrpaHn4eH i e GPOSIT Ha MOCIIe/ 0BaTENHUTE MaHAATU Ha B ApyXeCTBEeHUST yCTaB HsMa TakoBa U3NCKBaHe.
HesaBucUmUTe YneHose Ha CbBeTa Ha AupekTopuTe? MocoyeTe PbKOBOACTBOTO CUUTA, Ye Ta3un NpakThka e Henpuroxuma
1.7 0Ky MEHTa, B KOWTO € MOCOYEHO OrpaHNYEHNETO OTHOCHO X 10% 0.0%| [sa ApyxecTBoTO NpeaBwA OrpaHnieHnsiTa oT 3akoHa 3a
Aoy CcTMMUS Bpoii MocrefoBaTenH MaHAat Ha He3aBUCUMUTe APYXecTBaTa CbC Cneuuanta UHB ecTULoHHa Len u
UIIeHOBE Ha CbBETA HA AMPEKTOPUTE. Apy)XXecTBaTa 3a CeKIopuUTu3aLms.
100% 65%
IIl. UsnbnHutenHo PBLKOBOACTBO 10%
B noroBopuTe 3a Bb3naraHe Ha ynpaBIieHWNETO, CKIIoYBaHN C
yneHoseTe Ha CbBeTa Ha AVPEKTOPUTE, OMPEAeneHun N ca TexHUTe
1.1 |3aabIDKeHUs 1 3aAadw, KpUTepUUTE 3a paamepa Ha TAXHOTO X 15% 15.0%
Bb3HarpaxaeHue, 3aj bipkeHNSTa UM 3a MOSTHOCT KbM
[1pYXECTBOTO M OCHOBaHMSATA 38 0cBOBOX4aBaHe?
L2 Bb3Harpax/eH1eTo Ha U3NbIHUTENHOTO PKOBOACTBO ChCTOM N X 20% 20.0%
C€ OT OCHOBHO Bb3Harpax/eHne 1 JOMbIIHUTENHW CTUMY A
HesaBucumuTe aunpekTopy, YneHose Ha CbBeTa Ha npeKkTopuTe
1.3 |nony4aBaT fi Camo OCHOBHO Bb3Harpax/jeHue 6e3 AonbriHuTenHn | X 10% 10.0%
cCTUMy 1n?
Bb3HarpaxeH1eTo Ha He3aB1CUMUTE AVPEKTOPY, YNeHoBe Ha
CbBeTa Ha [jMpekTopuTe 0Tpa3siBa /i y4acTUeTo UM B 3acefaHus, MoweTa e MONMTUKAT 33 ONPEAENIAHE Ha B b3HATPAKACHUA
VBMBIHEHNETO Ha TEXHUTE 3a4a4u 4@ KOHTPOIMPaT AeiCTBUATa Ha Ha uneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE, ASiiCTBALLA
.4 M3NBIHUTENHOTO PHKOBOACTBO U eQEKTMBHOTO WM y4YacTveTo B X 10% 5.0% npes 2023 roguHa, B KOSITa € yKa3aH HauyuHa Ha onpeaensHe
paboTaTa Ha fipyxecTBoTo? MocoyeTe KOHKPETHOTO MACTO U peaa, Ha BB3HArPaK/EHNETO Ha uneHoseTe Ha Cll. AApectT Ha
©BEeHTyarHo - agpeca Ha VHTEPHET CTpaHuULaTa Ha A pyKeCTBOTO, UHTepHeT cTpauuaTa Ha [lpyxecTso e :
OnvcBaLYa Bpb3kata MexAay Bb3HarpaaeHNeTo Ha He3asncummTe Www transinvestment.bg
MPEKTOPU U M3MbIHABAHUTE OT TSX Gy HKLM.
MonuTukata 3a onpejensiHe Ha B b3HarpaXXAeHusa Ha
uneHoBeTe Ha CbBeTa Ha AMPEKTOpUT e, AeiicTBaLL@ Npe3
2023 roauHa, He NpeJBwKAa pasnpeaensHeTo Ha
NPOMEHINB O B b3HarpaxaeHue Ha YneHoB eTe Ha CbBeTa Ha
[IOMbIHUTENHUTE CTUMY I Ha U3MBLAHTENHUTE UnieHoBe Ha CbBeTa . AMpeKTopuTe. B Ta3U BPLKA U B CLOTBETCTBUE O
1.5 Ha AVIDEKTOPUTE KOHKPETHO OMDEAETEHI UTIA OMIPEAETHIEMM 1A Ca? X 15% 15.0% NOAHOPMAT B HNT € aKTOBe 3a U3NralaHe Ha NPOMeHNNB 1
Bb3HarpaxJeHus, Takusa morat Ja ce onpeaensT camo ¢
pelLerne Ha OBLIOT O cbBpaHKe Ha akUMoHepuTe, crej
Ha HOBa aKTy nonuTuka 3a
Bb3HarpaxaeHusaTa, NnpyM NOCOYBaAHETO Ha 06EKTUBHU U
KpUT epun.
[IOMBIHUTENHUTE CTUMYJIM Ha U3MBITHUTENHUTE YrieHoBe Ha CbBeTa
Ha AVpeKTopuTe 06BBP3aHMN JIN Ca C SICHU W KOHKPETHW KpUTepun 1
rOKa3aTerv Mo OTHOLLEHWE Ha PE3YITTATVITE Ha APYKECTBOTO /U MpueTa e MonuTvkaTa 3a onpeaensiHe Ha Bb3HarpaxAeHus
1.6 C NOCTUraHeTo Ha NpeABapuUTENHO onpeaeneHn ot CobBeTa Ha X 15% 15.0% Ha uneHoBeTe Ha CbBeTa Ha ANpeKkTopuTe, AelicTBala
[AvpekTopuTe Lienn? OnuLueTe KakBa e Bpb3kaTta Mexay npes 2023 rouHa, B KOSITO Ca ONUCaHU B b3HarpaxaeHuaTa,
[LONbMHUTENHATE CTVMY NN HA U3MBIIHWTENHUTE YnieHoBe Ha CbBeTa KouTo ce nonyyasar ot unexosete Ha C[l.
Ha AVPEKTOPUTE U MOCTUraHUTE PE3yNTaTv Ha fPy>XEeCTBOTO Ui
APy KpUTEPUM WIMIM Lienn.
OcvrypeH v € A0CTBIN Ha aKLWOHepUTE 40 MHGOPMALMS 3a CAenku
MEXAY [ipyXeCTBOTO 1 YneHoBeTe Ha CbBeTa Ha JMpeKTopUTe U ;
I.7  |cBBP3aHM C Hero n1La? MocoYETe KOHKPETHOTO MSICTO U Peaa, X 15% 15.0% Tx’::ﬂ:':::l::t:’ma::: b": calira wa fipyxecreoro
©BeHTyarHo - aapeca Ha UHTEPHET CTpaHuLiaTa Ha 1py>XecTBOTO, Ha
KOSITO MOXE i@ Ce MOy 4u ropeonmncaHara MHhopmaLms.
100% 95%
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lll. CHTpyAHNYECTBO MeXAY U3MbITHUTENTHOTO PHLKOBOACTBO M

10%

.1

CbBETLT Ha AVPEKTOPUTE YTBBPAWI M € NOMUTVKA 38 paskpuBaHe
Ha MHGoPMaLMS 1 BPB3KU C MHBECTUTOpUTE? Mocoyete
KOHKPETHOTO MSICTO U peAa, eBEHTyarHo - afpeca Ha UHTEepHeT
CTpaH/LaTa Ha APYXecTBOTO, Ha KOSTO MOXE Aa Ce NOoMy4n A0CTbN
10 ropeonucaHata nHgopmauus. MNocoyete aatata, Ha KOSTO
NOCTIEAHO Ca PEBU3VPaHN W/UNK aKTyanu3npaHu npuetata
NonMTUKa.

15%

7.5%

[1py>XecTBOTO UMa MOMUTUKa 3a paskpuBaHe Ha
I/IHq)OpMaL[VIﬂ, KOATO crejBa,Ho He e pa3nucaHa n
yTBbpAeHa oT Cl.

1.2

CbBeTbT Ha AMPEKTOPUTE aBa N HACoKM, 0A,06psBa 1 KOHTPoONMpa
1M M3NBIHEHWETO Ha: B13HEC NnaHa Ha ApPY>KECTBOTO, CAENKA OT
CbLLECTBEH XapaKTep, KaKTO W APYriA AEAHOCTH, YCTAHOBEHN B

Y CTPOVCTBEHWTE MY aKTOBE?

15%

15.0%

.3

CTpyKTypata 1 pasnpefeneHNeTo Ha 3af,a4nTe Ha UNeHoBETe Ha
CbBeTa Ha AMPEeKTOpUTe rapaHTUpaT fiu ebekTMBHATA AEIHOCT Ha
[LPYKECTBOTO?

15%

15.0%

1.4

BposiT n kayecTBaTa Ha HesaBuCUMUTE AupekTopu B CbBeTa Ha
[VPEKTOPUTE KOPECMOHANPA SN C MHTEPECUTE Ha BCUYKM
aKLWIOHepW, BKIOYUTENHO MUHOPUTApHWUTE?

20%

20%

1.5

Mpouenypute 3a n3bsrBaHe 1 paskpyBaHe Ha KOHMKTV Ha
VHTEPECH PernameHTpaHit fik ca B YCTPOVCTBEHWUTE akToBe Ha
[LPyXeCTBOTO? MocoYEeTe KOHKPETHOTO MSACTO U pefa, EBEHTyasHo -
afpeca Ha MHTEPHET CTPaHMLaTa Ha APY)KECTBOTO, Ha KOSITO MOXeE
1a ce nonyum AoCTbN A0 ropeonucaHata nHopmaLys. Mocoyete
f.atara, Ha KOSiTO MOCIIEAHO Ca PEBU3MPaHN WU aKTy anuaupaHn
MPUETVTE MPOLIEAY PY.

15%

7.5%

1.6

KopnopatBHyTe pbkoBOACTBA NPUEM N1 Ca W cnadeart fiv ETndeH
KoAekc? Mocoyete KOHKPETHOTO MSICTO U peAa, EBEHTYanHo -
anpeca Ha UHTEPHET CTPaHULATa Ha APYXKECTBOTO, Ha KOSITO MOXE
f1a ce nosyyu AOCTbI A0 rOPEonUcaHns AOKyMeHT. MocoyeTe
farata, Ha KOSiITo MOCNeAHO & PEBU3NPaH W/UMK aKTyanuaupaH
KOZEKCa, W ONULLETE Aanu Npes NocresHaTa roavHa e UMarno
Cy4am, U3VCKBALL Y NpUraraHeTo Ha 3arioXeHuTe B Kogekca

MPUHLMNY.

20%

0.0%

IV. OauT U BTpewWweH KOHTPOn

100%

65%

10%

V.1

MMa 11 KoMNaHWsTa U3rpajeHa CUCTEMA 3a BLTPELLIEH KOHTPOTT,
KOSITO BKIOUUTENHO Al WAEHTUMLMPA PUCKOBETE, CMBTCTBALL M
[le/iHOCTTa Ha ApPY>eCTBOTO U ia NojnomMara TAXHOTO epeKTMBHO
ynpaBnexve?

25%

25.0%

CbBETbT Ha ANPEKTOpUTE Ha APYXKECTBOTO OCbLECTBSABA
BBLTPELLHIUS KOHTPOMN 1 YNPaBfeHNeT o Ha pUckoBeTe
nopazy nMncara Ha NoAXoAsiLLY NepCoHarn, NPoAUKTYBaHa ot
nsnkeaHusTa Ha 3ACULAC, BCUYKM A€HOCTH B TO3U TUN
IpyXXecTBa 1a Ce U3B bPLLBAT OT BBbHLLHN 0GCNY)KB ALY
pyxecTBa. KOHTPOMLT Mo U3roTBsiHE Ha (HaHCOBUTE
OTYETW Ce OCBLECTBABA OT €Ha CTpaHa oT
06CMyXBaLLOTO APYKECTBO, KOETO 1 U3FOTBA U OT
InpekTOpa 3a Bpb3ka C IHB ECTUTOPUTE, KOITO NPUTEXaBa
Heoboaumara

V.2

CvicTemara 3a BbTpELLEH KOHTPON rapaHTvipa ni €peKTMBHOTO
¢y HKLWOHMPaHe Ha CUCTEMWTE 3a OTYETHOCT M Pa3KpyBaHe Ha
VHdopmaLma?

25%

25.0%

V.3

KopnopammBHOTO pbKOBOACTBO MOAMOMaraHo fv e 3a fefiHocTra cu
OT OfUTEH KOMUTET?

25%

25.0%

V.4

lMpunara n1 ce NpUHLMNA 3a PoTaLmMs NpU NPEANoKEHUsITa
n3bopa Ha BbHLUEH opuTop? MocoYeTe BbHLUHUTE OAUTOPU Ha
APY>XECTBOTO 32 NOCNEAHUTE TPU FrOANHN.

25%

25.0%

Mpumopcka oauTopcka komnanus OOf- 2021 r. , ExaucTpa
00[ -2022r. 12023 .

100%

100%
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3awurta npaBarta Ha akLuMoHe puTe 20%
VA BCUYKM aKLWIOHEPU, BKITOUYUTENTHO MUHOPUTAPHUTE 1 X 10% 10.0%
YyX/[eCTpaHHTe, TPETMPaT JI1 Ce PaBHOMOCTaBEHO?
KopnopamwBHiTe pbkoBOACTBa paspabomunv niv ca npaswuna 3a
OpraH13vpaHeTo U NPOBEXAAHETO Ha peAoBHUTE U U3BBHPEAHN B HoBMs ycTaB Ha [1py)XecTBOTO, NpUeT Ha U3B bHPEJHO
OBLM CEPaHIS Ha aKLMOHEPWTE Ha APYXKECTBOTO, KOUTO 0610 cubpaHue Ha akLMoHepuTe, NpoB eleHo Ha 17.12.2021
rapaHTpaT PaBHOMOCTABEHO TPETUPAHE Ha BCUYKI aKLMOHEPY U I, €@ sarnerkarnv npas una sa opraHusupanero u
NPaBOTO Ha BCEKM OT aKLMOHEPUTE 1a U3pasi MHEHUETO C1 Mo MPOB EXAHET O Ha PEAOB HIT € U U3B LHPEAHN OBLK
V.2 X 15% 15.0%| |cb6paHus Ha akuvoHepuTe Ha APYKECTBOTO, KOUTO
A= OT'quBHMﬂ peA () OGLHOTO CbﬁpaHMe? nOCO"IeTe rapaHTupar paBHONOCTaBEHO TpPeTUupaHe Ha BCUYKN
KOHKPETHOTO MSICTO U peAa, eBeHTyarHo - aapeca Ha UHTepHeT aKLVMOHEPU 1 NPaB OTO Ha BCEKM OT aKLMOHEpUTe Aa U3pasm
CTpaHuLiaTa Ha ApyXecTBOTO, Ha KOATO MOXE Aa Ce Mosyyn A0CTbN MHEHWETO CU1 N0 TOYKUTE OT AHEBHUS pea Ha OBLOTO
10 ropeonucaHaTa uHgopmaLms. Mocovete aarara, Ha KOSTO cbbpaHue
nocnefHo Ca PeBmavpaHn /unu akTyanuanpaHy npueTuTe npaeura.
OpraH13upaT M KOPropaTVBHITE PLKOBOACTBA MPOLISAY pUTE U
V.3 [peaa 3a npoBexaaHe Ha O6LL0 cbOpaHVe Ha akLMoHepuTe Nno X 10% 10.0%
Ha4MH, KOWTO He 3aTpy/AHsBa U OCKBLMABA HEHYXXHO rnacyBaHeTo?
I'Ipe[:lnplAeMaT m KOpI‘IOpaTMEHMTe p'bKOBO,qCTEa AeﬁCTBMH 3a Beunuku Kkopnopat B HM HOBUHW BbB BPb3Ka CbC CBUKBaHe
V.4 [HacbpyaBaHe yuacvieTo Ha akLyioHepy B O6LoTo chbpanmne Ha 10% 5.0%| |1IPoEeKAane KA O6Lp GEGpaKn 1a axumonepaTe oo
npefocTaBsAT Ha obLecTBeHocTTa upes Investor.bg, kakTo
aKLyioHepuTe v KaKeu? v B pasgen "HoBuHu 1 cbGUTUS" B caiiTa Ha [ipyXecTBOTO.
B matepuanure Ha obLuTe CbOpaHUs Ha aKLMOHEepUTE BCUYKM
NPEAJIOKEHNA OTHOCHO OCHOBHY KOPMOPaTMBHM ChETVSA
NpeACTaBAT N Ce KaTo OTAEMNHW TOYKW B AHEBHWSA pea Ha O6LLoTo
V5 cbOpaHue ( B T.4. MPeANOXeHnsITa 3a pasnpeseneHne Ha X 10% 10.0%
nevanbara)? NocoyeTe agpeca Ha CekLysiTa Ha UHTEPHET
CTpaHu1LiaTa Ha ApYXKECTBOTO, B KOSITO € HanM4Ha ropecrnomeHarara
VHAOPMaLA 1 [iOKyMeHTUTE NpeAcTaBeHn Ha akLoHepuTe 3a
nocneaHoTo 060 cubpaHue Ha [pyKEeCTBOTO. http://www.transinvestment. ba/investors-information/
[1py>XeCTBOTO MOAABPXKA N1 Ha MHTEPHET CTpaHULiaTa C1 creLmarnHa
CeKLMsi OTHOCHO npaBara Ha akLoHepuTe 1 y4acTMeTo UM B Toproe ckuaT 3akoH u Mokaxata 3a OCA aaBat gocTarbyHa
V.6 [O6ujoto cvbpaHue Ha akLpoHepuTe? Mocoyete agpeca Ha 10% 0.0%| |uHdopmaLms ocHocHo NpaBaTa Ha akUMOHepUTe BbB
CeKLMsITa, B KOSITO € OnMcaHa ropecromeHarara HGopMaLys, Ha BPb3Ka ¢ npoBexAaHe Ha OCA.
VHTEPHET CTpaHuLiaTa Ha fipyXXeCTBOTO.
OcurypeH fin & MexaHU3bM 3a ChABIACTBIE Ha aKLMOHepUTe, Ha caitra Ha [IpyxecTBoTO nMa cekuys O6up cbbpanus, B
MMalL M nNpaBo CbrnacHo ,qel7ICTBaLL|0TD 3aKoHOAaTeNCcTBO Aa KOSITO e 0BSICHEH peaa 3a BKIIOYB aHe Ha AOMbIHUT eMHN
V.7  [eknrouBaT 4ONMbAHUTENHM BBMPOCK 1 Aa NPEeAiaraT peLleHns no X 10% 10.0%| |[BBNPOCK 1 BBIMOXHOCTTA A1a Ce NpeAnaraT peLLeHns no
Beye BKIIOYEHW BBMNPOCK B IHEBHUS pes, Ha OBLLoTo cbbpaHue? Beye BKIIOYEHN BBNPOCH B AHEBHUS pejl Ha OBupTo
MNpeacTaBeTe onvcaHye Ha ropeCcroMeHaTVIsi MEXaHU3bM. cubpatine.
AKLMOHepuTe yBeAOMSABaHM N ca 3a pesyramTe oT ObLyoTo
V.8 c‘=6paHv1e Ypes WHTEPHET U B CbOTBETHUS CPOK? lMocoyeTe aapeca 15% 15.0% cekuus "ViHcbopmaums 3a nHBecTuTopute” - "Obup
: Ha CeKLmATa, B KOATO € HannyHa ropecnomeHarara nHopmaLms, : cbopanus”
Ha MHTEPHET CTpaHMLiaTa Ha [1pyXeCTBOTO.
MpycbCTBAT M BCUYKM YNIEHOBE Ha KOPMOpaTMBHUTE PbKOBOACTBA
Ha OBuTe cubpaHms Ha akLMoHepuTe Ha ApyxecTBoTo? Mocoyete Ha nocneaHoTo OCA e npucbeTBan V3nbnHuT enHus unex
V.9 |KONKo OT YneHoBETe Ha KOpnopaTBHUTE PLKOBOACTBA Ca 10% 5.0%| |Ha CO.PbkoBOACTBOTO Ha [IpyKecTBO cunTa, Ye ToBa e
NpUCHCTBaNM Ha NocneAHoTo pefoBHO OBLL0 cbbpaHue Ha npenopbKa, a He U3UCKB aHe Ha Kopekca.
aKLWIOHEpUTE Ha [Py )KECTBOTO.
100% 80%
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VI.

Pask|

20%

puBaHe Ha uH¢ of

VIA1

Mpvienn nn ca KOPNopaTVBHWTE PbKOBOACTBA BBTPELLHN MpaBuna,
KOWTO Aa ocurypsiBat CBOEBPEMEHHOTO OMNoBeCTABaHe Ha BCAKa
CbLLEeCTBEHa NEPUOAMNYHA U MHLMAEHTHA MHGOPMaLMA OTHOCHO
[PY>KECTBOTO, HErOBOTO yMpaBreHne, KOpropatMBHUTE My
PBKOBOACTBA, OnepatBHaTa My AEeNHOCT U akLMOHepHaTa My
CTpyKTypa?

10%

5.0%

CbrnacHo pasnopeadute Ha 3MMLK, OupekTopbT 3a
BpPb3ka C MHBECTUTOPUTE UMa 3a[LIKMHNETO 33
OnoBecTABaHe Ha BCska N3NCKyema OT HOpMaTUBHaTa
ypez6a nHcopmaLys, CBbp3aHa C APYXKeCTBOTO.

VI.2

Cvictemata 3a paskpuBaHe Ha MHQOPMaLWS Ha Apy>XECTBOTO
rapaHTpa fi PaBHOMOCTABEHOCT Ha aApecamvTe Ha MHGopMaLWATa
(aKLyioHepw, 3avHTEpPeCcOBaHN LA, MHBECTULIMOHHA OBLLIHOCT) U
V3KIOYBA N1 3n0ynoTpebuTe ¢ BbTpeLLHa uHdopmaLma? Onvete
OCHOBHUTE XapaKTepUCTUKW Ha Cb3jafeHarta 1 NoAAbpxaHa
cycTeMa 3a pa3kpuBaHe Ha MHAOPMALWS Ha 4 PYKECTBOTO 1
Ha4uHa, MO KOWTO APYKECTBOTO rapaHTMpa PaBHOMOCTABEHOCT Ha
appecammre Ha MHGOpMaLMsTa.

10%

10.0%

WHdopmauusTa ce onosecTsABa eAHOBpeMeHHo npes KOH,
B®B Al 1 obLecTBeHoCTTa Ypes Investor.BG, kakTo u Ha
caiiTa Ha Ipy)ecTBOTO.

VI3

CucTemara 3a paskpuBaHe Ha MHGOPMaLMS OCUrypsiBa N MbIHA,
HaBpeMeHHa, BsipHa 1 pa3bupaema nHdopmaLys, KosTo Aasa
Bb3MOXHOCT 38 0GEKTVBHI 1 MHGPOPMUPAHMN PELLIEHWS W OLIBHKN?

5%

5.0%

Vi.4

KopriopatBH1TE PbKOBOACTBA YTBLPAWMN M Ca 1 KOHTPONMPAT N1
CMa3BaHeTo Ha BLTPELUHM NPaBUNa 3a U3roTBAHE Ha FOAULLHUTE N
MEXAUHHUTE OTYETV M PeAa 3a pasKpuBaHe Ha MHopMaLma?

10%

10.0%

ToBa MINCKB aHe He € NPUIIOKUMO 3a TPaHCUHB ECTMBHT
AOCWUL, OpyxecTBOTO cnopea UUCKBaHUATa Ha
3ACULAC e BB3NOXNIO BOAEHETO HA C4ETOBOACTBOTO CH
M M3FOTBSIHETO Ha GMHAHCOBMUTE OTHETY Ha B bHLLHO
0BCryXBaLP APYKECTBO.

VL5

KomnaHusita nopaAbpxa v akTyanHa KopropatveBHa UHTEPHET
cTpanuLa? MocoyeTe agpeca Ha kopropaTviBHaTa UHTEPHET
CTpaHuLa.

10%

10.0%

V1.6

KomnaHusita paskpuBa v Ha KopropaTMBHaTa CU UHTEPHET
cTpaHuLa Lsnata nHgopmaLms nocoveHa B [naea 4, 1. 34 ot
Kopekca? B cnyyait, Ye ApyXecTBOTO He Cnassa HAKos OT
npenopbkuTe Ha Kozekca - Mons onuLLEeTe KOHKPETHUTE TEKCTOBE U
MNPUYNHUTE 32 HECNA3BAHETO M.

15%

15.0%

www.transinvestment.bg

VL7

KomnaHusita noaAbpxa fiv aHrnoeanyHa Bepcus Ha
KOPMOpaTVBHATA CY UHTEPHET CTPAHWLIA C MOCOYEHOTO ChAbPXKaHNE
B [naea 4, T. 34 ot Kopekca?

15%

0.0%

PbKOBOACTBOTO Ha [Ipy)ecTBOTO CHMUTa, Ye ToBa &
npenopbka, a He U3nckBaHe Ha Koaekca. AKUMOHepUTe Ha
[IPY)KECTBOTO Ca OrpaHuieH Gpoit 1 OCHOBHO MECT HY ML,

V.8

KomnaHnusita nHopmupa n NeprofmMyHo, B CbOTBETCTBUE CbC
3aKOHOBUTE HOPMM 1 A0GPaTa MEXAYHAPOAHA NpakTUka 3a
pasKpyBaHe Ha MHAOPMAaLWs OT HedMHAHCOB XapakTep, 3a
WKOHOMWYECKW, COoLMarnHM 1 eKOorM4HM BbnpocK, KacaeLymn
3anHTepecoBaHUTE M1La (Hanpumep: 6op6a ¢ KopynumsTa; pabota
ChC CNYXWTENUTE, AOCTABYULIMTE U KIMEHTUTE; CoLparnHa
OTTOBOPHOCT Ha A PYKECTBOTO; OMa3BaHe Ha OKonHaTa cpesa?

10%

0.0%

He e npunoxumo 3a [Ipy)xecTBOTO Nopaau cneuuarHuTe
usncksanns Ha 3ACULIC. leitHocTTa Ha ApyXecTBOTO €
orpaHu4eHa eiuHCTB eHO 0 UHB ECTULUM BbB B3eMaHua n
He MOXe Jja U3B bpLLBa HUKakBa Apyra AelHocT.B
NIpY)KEeCTBOTO Ca Ha3HaYeH! Camo ABama CyKuTenm.

VL9

OcurypeH v e NeceH A0CTLN Ha aKLMOHepUTe 0 npuetata
[PYXeCTBEHa NOMVTUKa 3a ONpeAensHe Ha Bb3HarpaxaeHusTa n
TAHTUEMUTE Ha YNIEHOBETE CHBETA, KaKTO M 40 UHAOPMALWS
OTHOCHO MOSYYEHUTE OT TAX FOAMLLHW Bb3HArPaXAeHUs 1
AOMBAHUTENHW CTAMY U

10%

10.0%

VI.10

KopriopatmBHUTE PbKOBOACTBA OMOBECTVMM fiW Ca CBOEBPEMEHHO
CTPyKTypaTa Ha Kanurana Ha ApyXecTBOTO W CropasyMeHu!s, KOUTo
BOAST 10 YNPaXKHSBAHE Ha KOHTPOMN CHINACHO HEroBWUTe NpaBuna 3a
paskpuBaHe Ha nHdopmaLma?

5%

5.0%

VI

Kopn:

OPaTMBHO yNpaBnieHme - aHraxupaHe (BKM. 3aUHTEPeCcoB:

aHu nuua)

100%

70%

10%

VLA

[1py>KeCTBOTO MAEHTUAMLMPAIO M € KON Ca 3au1HTEPECOBaHUTE
L@ C OTHOLLEHWEe KbM Herosata AeﬁHOCT Bb3 OCHOBA Ha THAXHaTa
CTeNeH 1 cdepu Ha BIUSHWE, POMS U OTHOLLEHWE KbM Y CTONYMBOTO
My passume?

X

20%

20.0%

VII.2

KopropammBH1Te pbKOBOACTBA OCUTY PABAT NV €heKTVBHO
B3aVMOAE/ICTBME CbC 3aMHTEPECOBAHUTE NnLIA?

20%

20.0%

VI3

Komnanusita Ma nv paspaboTeHn KOHKPETHU NpaBwna 3a oTiuTaHe
VHTEpEeCUTe Ha 3aMHTEPECOBaHMTE UL, KOUTO NpaBuna Aa
OCUIyPSIBaT W TAXHOTO MPVBIMYAHE NPV PeLLaBaHe Ha OMpEeAeneHi,
VBVCKBALLW NO3VLWISITA UM BbMpocU?

20%

0.0%

TMopaau orpaHnyeHusi Gpoii 3aUHT EpECOB aHN ML He e
HeobX0MMO Pa3paBGoTBaHe Ha KOHKPET HU NpaBuna.
PLKOBOACTBOTO CUUTa, Ye TOBA € NPenopbka, a He
M3UCKBaHe Ha KoJieKca.

Vil.4

TapaHTUPaT 1 KOPMoPaTUBHUTE PLKOBOACTBA AOCTaTbYHA
VHGOPMUPEHOCT HA BCWYKM 3aMHTEPECOBAHM SIMLA OTHOCHO
3aKOHOBO yCTAHOBEHMTE UM NPaBa ¥ ako Aa - MO KakbB HauWH?

20%

20.0%

VIS

KopriopaTBH1TE pKOBOACTBA rapaHTVpaT v NPaBoTo Ha
CBOEBPEMEHEH 1 pefoBEH [0CTbN 40 OTHOCUMA, [OCTaTbyHa U
HaaexaHa UHGopMaLysi OTHOCHO [Py KECTBOTO, KOrato
3alHTEPECOBaHUTE LA Y4acTBaT B NPOLIECa Ha KOPNOpaTMBHO
yNpaBreHne 1 ako Aa - MO KakbB HA4YUH?

20%

20.0%

TpaHcuHBecTMBHT AJCUL| ocurypsiBa BbB BCEKU €AUH
MOMEHT MbfHa MHoPMaLMsA OTHOCHO [IpyXKecTBoTO,
BKIIOYMT €fIHO KOFaT 0 3aMHT ePecoB aHu NuLia y4acTBaT B
npolieca Ha KopnopaTuB HO yNpaBneHue.

100%

80.0%
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VIIl. AHCTMTYLMOHAN HYU MHBECTUTOPK, Na3apy Ha (h MHAHCOBU MHCTPYMEHTH 1

10%

VI 1

OcurypsiBar i1 KOPrOPaTUBHUTE PHKOBOACTBA U MO KaKbB HauH,
B3aMMOAEICTBIE Ha APYXKECTBOTO C HEroBUTe aKLWOHEpH -
VIHCTUTY LOHAIMHN MHBECTUTOPM, @ ChLLO TaKa W C perynvpaHvTe
nasapu Ha QMHAHCOBM UHCTPYMEHTU U MHBECTULIMOHHITE
NOCPEAHVULY Ha TE3N Nasapn?

X

25%

[ly)ecTBOTO Oka3Ba MbIHO CLAWCTBUE U NPEAOCTaBsIHE Ha
25.0%| [uHdopmauums Ypes KopnopaBHOTO PLKOBOACTBO 1
[MpeKTopa 3a Bpb3ka C UHBECTUTOpUTE.

VIl 2

Mpwv n3bopa Ha MHBECTULIMOHHW NOCPEAHULM U CBOTBETHO
onepaTopu Ha Nasapy, Ha KOUTO Aa Ce TbPryBaT dVHaHCOBUTE UM
VHCTPYMEHTY, KOPMOPaTUBHUTE PLKOBOACTBA OTYUTAT S B KaKsa
CTEMeH [efCTBUSTa Ha Tean nmua ce 6asvpat Ha nasapHu
VHGOPMAaLMA Y NPUHLANK?.

20%

20.0%

VI 3

CbrnacyBsar i1 KOpropaTMBHUTE PbKOBOACTBA CbC CBOUTE
VHBECTULIMOHHN MOCPEAHNLIN N MHCTUTY LMOHAMHN UHBECTUTOPMU
nonuTMKaTa 1 NPakTMKUTE Ha ApY>KeCTBOTO 3@ KOPMOPaTBHO
ynpasnexve?

25%

25.0%

VIl 4

[1py>XECTBOTO M3NCKBA NN Pa3KpPUBaHE U OrpaHMyaBaHe Ha
KOHGYMKTUTE Ha MHTEPECH OT Y MbHOMOLL EHUTE ChBETHULW,
aHanusaTopy, 6poKepy, PEATUHIOBK areHLM U Jpyri, KOUTO
NpeOCTaBST aHanM3n Unn KOHCY mraLym?

20%

20.0%

VIl 5

AKO iPYXXECTBOTO € A0MyCHATO A0 TbProBUS B HOPUCAMKLIAA,
pasm1yHa OT Taaw, B KOATO € YYPEAEHO, OMOBECTHBA M
MPUMOXUMUTE 1 3a TasW KOPUCAMKLMA Npasuna 3a KOpropammMeHO
ynpasnexve?

10%

5.0%)| |He e npunoxumo 3a [ipyxectBoro.

100%

95.0%

Scorecard for Corporate Governance of Bulgaria ©
O606uieH pe3ynTaTh 3a KOMNaHUMTE C €AHOCTENEeHHa cUcTeMa Ha ynpaBneHue

3auwmra npasarta Ha aKLMoHepuTe

CraHaapTHa
TexecT: 20%
YactuyHa oLeHka: 80%

KopnopatvsHo ynpaeneHve -
aHraxxupade (Bkn. 3aMHTepecoBaHu

mua)
CraHpapTHa
TexecT: 10%
YacTtuyHa oueHka: 80%

PaskpvBaHe Ha Hhopmaums

CranaapTHa
TexecT: 20%
YactuyHa oueHka: 70%

O6wa oueHka KopnopatMeHo
ynpasneHue

CraHaapTHa oLieHka 80%

Oaut n BbTpELUEH KOHTPOnN

CraHaapTHa
TexecT: 10%
YactuyHa oLeHka: 100%

WHCTUTYLIMOHAIHN MHBECTUTOPY,
nasapu Ha YMHaHCOBM NHCTPYMEHTM
1 APy MOCPesHILM

CranpaptHa
TexecT: 10%
YacTtuyHa oueHka: 95%

CbTpyaHndecTso mexay N3mbnHutenHoTo
PBKOBOACTBO U HE3ABUCUMMUTE YIIEHOBE Ha
CbBeTa Ha upeKkTopute

CraHpapTHa
TexecT: 10%
YacTtnyHa oueHka: 65%

M3mbnHnTenHo pbkoBOACTBO

CraHpapTHa

TexecT: 10%

YactnyHa oueHka: 95%
CbBeT Ha gupekTopuTe

CraHpapTHa

TexecT: 10%

YacTtnyHa oueHka: 65%

ctp. 25



TPAHCUHBECTMBHT AACHL]

APYTA UHOOPMALIMA

1. UHOOPMALMA 3A CKAKOMEHW AOTOBOPKU MO YA. 240 b OT TbPITOBCKNA SAKOH

YaeHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ca AABXHU AQ YBEAOMST NMCMeHO CbBeTa Ha AMPEKTOPUTE, KOraTo
Té WAM CBbP3aHM C TAX AMLA CKAHOUBAT AOrOBOPU, KOUTO M3AU3AT M3BLH obuuaiiHata My AEMHOCT UAM
CbLLECTBEHO CE OTKAOHSIBAT OT NasapHUTE YCAOBUS.

3a nepuopa ot 1 aHyapu Ao 31 paekemBpu 2023 ropnHa, ApyXeCcTBOTO HE € CKAHOUBAAO AOTOBOPU, KOMUTO
M3AM3aT U3BBbH ObUYaHaTa My AEMHOCT C YrneHoBe Ha CbBeTa Ha AMPEKTOPUTE Ha APYXECTBOTO MAK APYTU
CBbP3aHu C TAX AMLi@ MAM TaKMBA, KOUTO Ca CKAKOUYEHU HA LEHU, OTKAOHSABALLIM Ce OT Nas3apHUTE YCAOBMUS.

2. MHOOPMAUMA 3A BUCALWKM CbLAEBHW, AAMWUHWUCTPATUBHW WAU APBUTPAXHMU
MPOM3BOACTBA, KACAELWN 3AABAKEHNUA MAWM BSEMAHUA HA APY)XXECTBOTO B PA3MEP
HAN-MAAKO 10 HA CTO OT COGCTBEHUA MY KATMUTAA

KbM AaTa Ha M3roTBSIHE Ha HACTOSALWMA AOKAAA, TpaHcuHBecTMBbHT AACKULL He e cTpaHa no cbAebHU MAn
apbuTpaxxHM NPOU3BOACTBA, Kacaelluy 3aAbAKEHUA AU B3EeMaHUA Ha ApPYXeCTBOTO.

3. MHOOPMALUKMA 3A MOAYYEHWM W NMPEAOCTABEHW 3AEMW, MOETHN WAW TOAYYEHWU
FTAPAHUMN KbM/OT TPETU AULIA

TpaHcuHBecTMBHT AACHULL e myBAMYHO ApYXEeCTBO, Cb3AAAEHO CbIAacHO pasnopeabute Ha 3akoHa 3a
APYXecTBaTa CbC CrneLmanHa MHBECTULIMOHHA LIEA U 33 ApyXecTBaTa 3a cekroputnudaums (SACUUAC), koviTto
HaAara peAuUa orpaHUYeHUst B AEMHOCTTa Ha APYXeCTBOTO, YacT, OT KOWUTO ca:

® CbIMAACHO M3UCKBaHWATA Ha UA. 26 aA. 1 ot SACULAC, ApyXecTBOTO HEe MOXe Aa obesnevaBa uyXAu
3aAbAKEHMA MAK AQ NPEAOCTaBsA 3aEMU U Ad MOAyYaBa 3aeMU OT AMLA, Pa3AMYHK OT BaHKK; MOXe: A
eMWUTUPA AbATOBU LIEHHW KHWXA, PErMCTPUpPaHK 3a TbProBWUA Ha PeryAnpaH nasap; Aa B3ema 6aHkoBM
KPEAWTH 3a Ha npuaobrBaHe Ha B3eMaHus; A B3eMa HaHKOBU KpeauTu B pasmep Ao 20 Ha cTo oT
6anaHcoBaTa CTOMHOCT Ha aKTUBWTE, KOMTO CE U3MOA3BAT 3a U3MNAALLAHE HA AMXBU, aKO KPEAUTBLT € 3a
CPOK He noeeuye oT 12 mecela.

® CbMAACHO U3UCKBaHMWATA Ha uA, 26 an.2 ot 3ACULIAC, Apy>XeCTBOTO MOXE Aa UHBECTMpPA CBOHOAHUTE
CW CPEACTBA B LIEHHMW KHWXA, U3AAAEHU UAWM FTapaHTUPaHK OT AbpXXaBa YAEHKa U B 6BaHKOBU AENO3UTH B
6aHKK1, KOUTO MMAT NPaBO Aa M3BbPLUBAT AEMHOCT Ha TEPUTOPUATA Ha AbPXaBa YAEHKa, HE MOXeE Aa
npuacbuBa ASAOBU YYacTUsi B APYIU APY)KECTBA, OCBEH B B TPETU AULA MO YA. 27, an. 4 ot SACULAC, B
pasmep A0 10 Ha CTO OT KanuTaAa CU, HE MOXE Aa yYacTBa Ha KanuTaAOBMA Nasap, Kato MHBECTUPA B
aKTVBU, Pa3AUYHKN OT FOPENOCOUYEHUTE NAK A U3BbPLLBaA 06paTHO M3KyMyBaHE Mo peaAa Ha YA, 111, aa.
5 o1 3akoHa 3a NybAMUHOTO NpeararaHe Ha LEHHW KHUXa, OCBEH B cAydyauTe no Ya.18 ot SACULAC .

Kbm 31 aekemBpu 2023 ropAMHa eMUTEHTLT HSAIMA MOA3BaHU UAW MPEAOCTABEHU KPEAUTU, KAKTO U He €
rapaHTMpan Yy>XAu 3aAbAKEHUA.

cTp. 26
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4. Bb3HATPAXAEHNA HA OAUTOPU

Mpe3 2023 roanMHa ApYy)XeCTBOTO € HaUMCAUMAO Pas3xoAM B pasmMep Ha 4 XWA. AB. 3a M3BbPLUBAHE Ha
He3aBUCUM GUHAHCOB OAUT OT PETUCTPUPAH OAUTOP. APYXECTBOTO HE € M3BbPLLUBAAO PAa3x0AM 3a AAHbYHU
KOHCYATAUMKN U APYTM YCAYTU, HECBBbP3aHU C NPOBEXAAHUA OAUT HA GUHAHCOBUTE OTUETH.

5. CbBUTUA CAEA KPAA HA OTYETHUA NMEPUOA

Ha cBoe 3acepaHue, npoBeaeHO Ha 19 ¢eBpyapu 2024 roamHa, CbBETLT Ha AUPEKTOPUTE Ha APYXECTBOTO
€ B3€eA pelleHne 3a CKAYBaHe Ha aHekc Ne 16 kbm aoroBop oT 15 mapt 2011 roaMHa 3a NOKynka Ha
AMHAMWYHA CbBKYMHOCT OT B3EMaHMs N0 PEBOABMPALLN KPEAUTH, Bb3HUKHAAW B pe3yATaT Ha U3MNOA3BAHETO
Ha KPEAUTHU KapTu TpaHckapT, nspaaeHu ot TpaHckapT danHeHwbA CbpBucuc AA. C NnoAnuCBaHETO Ha
aHeKca, KpallHaTa AaTa Ha CbLUECTBYBaHE Ha MyAa OT B3eMaHUA ce npoMeHa oT 16 mapT 2024 roarMHa Ha
16 mapt 2025 roaMHa. HoMnHaAHaTa CTOMHOCT Ha AMHaMWUHaTa CbBKYMHOCT OT B3EMaHMUA, BKAKOUYEHU B
nyaa € 1,000 XuA. AeBa (BUX CbLLO NPUAOKEHUE 6 KbM MPUAOXKEHUA FoAULLIEH GUHAHCOB OTYET).
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TPAHCMHBECTMbBHT AACHLL

AOKAAA

3A NMPUAATAHE HA NOAUTUKATA 3A ONPEAEAAHE HA
Bb3HAIPAXAEHUATA HAYAEHOBETE HA CbBETA HA
AUPEKTOPUTE HA TPAHCUHBECTMBHT AACUL|

NPE3 2023 rOAUHA
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1. UHOOPMALMA OTHOCHO NMPOLUECA HA B3EMAHE HA PEWEHWA MNMPU OMPEAEAAHE HA
MOAMTUKATA 3A  Bb3HATPAXAEHWATA, BKAKOYUTEAHO, AKO E TIPUAOXKNMO,
NHOOPMALIMA 3A MAHAATA N CbCTABA HA KOMMWUTETA MO Bb3HATPAXAEHUATA, UMEHATA
HA BbHLUHWUTE KOHCYATAHTHU, YUNUTO YCAYTU CA BUAU U3TTOA3BAHU MNMPU ONMPEAEAAHETO
HA MOAUTUKATA 3A Bb3HATPAXAEHNATA

MoAnTMKaTa 3a onpepeAsiHe Ha Bb3HArpaxAeHUsATa Ha uyAaeHoBeTe Ha CbBeTa Ha AMpeKTopuTe Ha
TpaHcnHBecTMbHT AACKULL e paspaboTteHa 1 npueTa oT CbBeTa Ha AMPEKTOpUTE Ha APYXECTBOTO Ha 16 mMapT
2013 roavMHa 1 e yTBbpAeHa oT PepoBHO ropuiiHo 0610 cbbpaHWe Ha akUMOHEpUTE Ha APYXECTBOTO,
npoeeAeHo Ha 28 toHu 2013 roamHa. Ha PeaoBHOTO 06110 cbbpaHMe Ha akLMOHepUTe, NpoBeaeHo Ha 30
toHn 2021 roavHa 6e npueta akTyaAusupaHata [loAnTvka. PaspaboTeHata M yTBbpaeHa [MoAuMTHKa 3a
onpeAensiHe Ha Bb3HarpaxaeHusTa Ha uaeHoBeTe Ha CbBeTa Ha AMPEKTOPUTE € B W3MbAHEHME Ha
pasnopeabute Ha Hapeaba Ne 48 Ha Komucusita 3a ¢uHaHCOB Hap3op oT 20 mapt 2013 roauHa u
HanpaBeHUTE U3MEHEHUA U AOMbAHEHUA npe3 2020 roaMHa 3a M3UCKBAHWUATA KbM Bb3HarpaXaeHuATta.
Mpes 2023 roanHa ApYy)XECTBOTO He € Cb3aaBaA0 KOMWTET N0 Bb3HarpaxaeHuaTta. Mpu paspabotBaHe Ha
MNMoAMTuKaTa 3a Bb3HarpaXAeHUsiTa Ha YAeHoBeTe Ha CbBeTa Ha AMPEKTOPUTE He ca MOA3BAHU BbHLUHM
KOHCYATAHTU.

2. WH®OPMAUMA OTHOCHO OTHOCUTEAHATA TEXECT HA T[POMEHAMBOTO MU
MOCTOAHHOTO Bb3HATPAXAEHWE HA YAEHOBETE HA YNMPABWUTEAHWUTE N KOHTPOAHUTE
OPTAHU

ApPYXeCcTBOTO U3NAaLla Ha uneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE CaMO NOCTOAHHO Bb3HarpaxaAeHue, noa
dopmMaTa Ha MeceyHo Bb3HarpaxaeHve ¢ pukcupaH pasmep, KOMTo ce onpeaens ot 06LLOTO chbpaHue Ha
aKUMOHepuTe. 3a Bb3AOXKEHOTO UM yMpaBAEHUE Ha APYXECTBOTO, U3MbAHUTEAHUTE YUAEHOBE MMAT NpaBo U
Ha MOCTOAHHO Bb3HAarpaxaAeHue, KOeTo ce onpeaenn ot 061LoTo cbbpaHue Ha akuMoHepuTe. MNoCTOHHOTO
Bb3HArpaxAeHWe Ha U3MbAHUTEAHWUTE YAEHOBE NPEACTaBASIBA €XXEMECEYHO TBbPAO MAALLIAHE U CE AbAKK Ha
BCEKW M3MbAHUTEAEH UYAEH 3a CpPOKa OT AaTaTta Ha BMMCBAHETO Ha WM3MbAHUTEAHWS YAEH KaTO TakKbB B
TbproBCKMA PErUCTbP, BOAEH OT AreHuMa Mo BMNUCBaHUATA A0 AaTata Ha HEroBOTO OCBObOXAABaHe.
MoAnTuKaTa 3a onpeAeAsiHe Ha Bb3HarpaXAeHWsi Ha UneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE HE NMPEeABUXAA
pasnpeAeAsHETO Ha NMPOMEHAMBO Bb3HArpaxaAeHwe Ha uneHoBeTe Ha CbBeTa Ha AMpekTopute. B Tasm
Bpb3ka U B CbOTBETCTBUE C MOAHOPMATUBHWUTE aKTOBE 3a M3MNAALLAHE HA NMPOMEHAWBU Bb3HArpaXxAeHus,
TakMBa MoraT Aa Ce OMNPEAEAAT camo C pelleHne Ha 061LoTo cbbpaHMe Ha aKUMOHEPUTE, CAEA NPUEMAHE
Ha HOBa akTyaAM3UpaHa MOAWTMKA 3a Bb3HarpaxAeHwWaTa, Npu rnocoyBaHETO Ha O0BEKTUBHU U U3MEPUMMU
KPUTEPUN.

3. IHOOPMALMA OTHOCHO KPUTEPUUTE 3A MOCTUTHATWU PE3YATATKU, Bb3 OCHOBA HA
KONTO CE MPEAOCTABAT OMUNKN BBPXY AKLWK, AKLUNU HA APYXXECTBOTO UAU APYT BUA
MPOMEHAMBO Bb3HATPAXAEHME M OBACHEHWE KAK KPUTEPUUTE MO YA. 14, AA. 2 U 3
AOMNMPUHACAT 3A AbATOCPOYHUTE MHTEPECKU HA APYXECTBOTO

TpaHcuHBecTMbHT AACULL m3naaw@a Ha uneHoBeTe Ha CbBeTa Ha AMPEKTOpPUTE CaMO PUKCUpPaHO
Bb3HarpaxaeHue, KOETo He ce popMupa Ha 6a3a NoCTUrHaTH pesyATath. He ce npeaABMXAa NPeAOCTaBsHe
Ha Bb3HarpaxaAeHWe Ha uneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE NoA dopmaTa Ha akuMKn Ha ApPYXecTBOTo,
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onuMK BbPXY aKUMKU UAM APYTM MpaBa 3a NpuacbrBaHe Ha akuun. He ce NpeABUXAAT U Bb3HarpaxAeHus Ha
uaeHoBeTe Ha CbBeTa Ha AUPEKTOPUTE, OCHOBaBALLIM Ce Ha MPOMEHH B LiEHaTa Ha akUMUTe Ha APYXeCcTBOTO.

4. TNOACHEHME HA TPUAATAHWUTE METOAM 3A TMPELEHKA AAAM CA W3MbAHEHU
KPUTEPUNUTE 3A MOCTUTHATUTE PE3YATATHU

Mopaan ¢aktbT, ye TpaHcuHBecTMBLHT AACKULL u3naawa Ha uaeHoBeTe Ha CbBeTa Ha AMPEKTOPUTE CaMO
dUKCHMpPaHO Bb3HarpaxaeH1e, HAMa 3aA0XEHN KPUTEPUN 3@ M3MTbAHEHWU PE3YATaTH.

5. MTOACHEHNE OTHOCHO 3ABUCUMOCTTA MEXAY Bb3HATPAXAEHWETO N MOCTUTHATUTE
PE3YATATH

Hama 3aBMCMMOCT MeXAY MOCTOAHHUTE Bb3HArPaXAEHWUS U NOCTUrHATUTE pe3yATaTth. [pn KOHCTaTUpaHe Ha
HaHeCeHW BpeAM Ha ApPYXEeCTBOTO OT UAaeHoBeTe Ha CbBeTa Ha AMPEKTOpUTE, MPEAOCTAaBEHWUTE OT TAX
rapaHuMu 3a ynpaBAeHUWe, No peweHne Ha 06LoTo cbbpaHne Ha akUMOHEpUTE MOraT Aa Ce NPEBEXAAT B
noA3a Ha ApyXecCTBoTo.

6. OCHOBHUTE MAALWLAHMA N OBOCHOBKA HA TOAULUHATA CXEMA 3A MU3MAALLAHE HA
BOHYCH U/UAU HA BCUYKU APYTU HEMAPUYHU AOMBAHUTEAHW Bb3HATPAXAEHUA

MeceuHuTe Bb3HarpaxAeHus ce UsnaallaTt exemeceyHo B 6poi MAM no baHkoBa CMeTKa, A0 5-TO UMCAO Ha
Mecella, CAeABall, Mecela, 3a KOMTO ce AbAXaT. [oAMTMKAaTa 3a ONnpeAeAsiHe Ha Bb3HarpaxaAeHus Ha
uAeHoBeTe Ha CbBeTa Ha AMPEKTOPUTE He MPEABMXAS Pa3NpPeASAaHETO Ha NMPOMEHAMBO Bb3HarpaxaeHue
Ha uaeHoBeTe Ha CbBeTa Ha AMpeKTopuTe. B Tasu Bpb3ka U B CbOTBETCTBUE C NOAHOPMAaTUBHUTE aKToBe 3a
n3naalllaHe Ha MPOMEHAWBU Bb3HarpaxAeHus, TakuBa MoraT Aa Ce OnpeAeAsaT camMo ¢ pelleHne Ha 061oTo
cbbpaHue Ha aKUMOHEPUTE, CAEA NPUEMAHE Ha HOBa akTyaAu3upaHa NMOAUTUKA 3a Bb3HarpaXxAeHuaTa, npu
NMocoUYBaHETO Ha 0BEKTUBHU Y USMEPUMU KPUTEPUN.

7. ONMMCAHME HA OCHOBHWTE XAPAKTEPUCTUKWM HA CXEMATA 3A AOIMbAHWUTEAHO
AOBPOBOAHO NMEHCMOHHO OCUTYPABAHE U NHO®OPMALIMA OTHOCHO MAATEHUTE WU/UAN
ABAKUMUTE BHOCKW OT APYXECTBOTO B MMOA3A HA AWUPEKTOPA 3A CbOTBETHATA
®NHAHCOBA TOAMHA, KOTATO E MPUAOXKNMO

HAama npeABMAEHO AOMBLAHUTEAHO NMEHCUOHHO OCUTypsABaHe 3a YAEHOBE Ha CbBeTa Ha AMpeKTopuTe.

8. IHOOPMALUWA 3A MEPUOAUTE HA OTAATAHE HA M3NAALLAHETO HA MPOMEHAWBWTE
Bb3HATPAXAEHNA

MoAUTUKaTa 3a OMpPEeAEAsiHE Ha Bb3HarpaXAeHUsi Ha UaeHoBeTe Ha CbBeTa Ha AUPEKTOPUTE HE NPEABUXAA
pa3npeAeAdHeTo Ha MPOMEHAUBO Bb3HarpaXxAeHWe Ha YaneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE.
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9. MHOOPMALMA 3A MNOAUTUKATA HA OBE3SWETEHUATA TMPWU TPEKPATABAHE HA
AOTOBOPUTE

06e3lieTeHnn, CBbpP3aHU C MpeKpaTABaHe Ha YAEHCTBO B CbBeTa Ha AMPEKTOPUTE HE CE U3MAaLLaT.
APYXECTBOTO MOXE Aa M3MAalla O6e3LETEeHUA Ha M3MbAHUTEAHWTE YAEGHOBE MpPW MpekpaTtABaHe Ha
AOTOBOPUTE UM 3a ynpasBAeHue. OBLMAT pasmep Ha oBesLeTeEHUATa HE MOXE Aa HaABULIABa cymarta or
M3MAATEHUTE FTOAMLLIHM MOCTOAHHW Bb3HArpaXXAeHWA Ha AULETO 3a 2 roAnHU. O6e3LEeTEHUA MO NMPEAXOAHOTO
U3peUeHre He Ce AbAXAT, B CAyyall Ue MPEeKpaTABAHETO Ha AOroBOpa CE AbAXM Ha HE3aA0BOAUTEAHM
PEe3yATaTU 1/ UAM BUHOBHO MOBEAEHWE Ha U3MbAHUTEAHUA AUPEKTOP.

10. UHOOPMALMA 3A MEPMOAA, B KOUTO AKLIMUMTE HE MOTAT AA BbAAT MPEXBBPAAHU U
OMUWMUTE BbBPXY AKUWMWM HE MOTAT AA BbAAT YMNPAXHABAHW, TPWU TMPOMEHAWBU
Bb3HATPAXAEHNA, OCHOBAHW HA AKLIMU

HAmMa npeABMAEHW TaKbB TUIM Bb3HarpaxxAeHUA.

11. UHOOPMALMA 3A MOAUTUKATA 3A 3ANA3BAHE HA ONPEAEAEH EPOM AKLIMK AO KPAA
HA MAHAATA HA YAEHOBETE HA YNPABWUTEAHWUTE WM KOHTPOAHUTE OPTAHW CAEA
NM3TUYAHE HA NMEPUOAA MO T. 10

TpaHcuHecTMbHT AACUL, He canepBa TakaBa NOAUTUKA.

12. MH®OPMALWMA OTHOCHO AOFOBOPWUTE HA YAEHOBETE HA YMNPABWUTEAHWUTE WU
KOHTPOAHWUTE OPrAHWM, BKAKOMYMTEAHO CPOKA HA BCEKW AOFOBOP, CPOKA HA
NPEAM3BECTUMETO 3A MPEKPATABAHE WM AETAMAM OTHOCHO OBE3LLETEHUATA U/UAK
APYTU ABAKUMM NMAALLAHKUA B CAYYAM HA MPEACPOYHO MPEKPATABAHE

UnaeHoBeTe Ha CbBeTa Ha AMPEKTOpPUTE ca U3bpaHW Ha NPoBeAeHOTO Ha 28 toHW 2018 roaMHa PeaoBHO
roaviHo 06110 cbbpaHue Ha akLUMOHEPUTE 3a CPOK OT 5 TOAMHU OT AaTaTa Ha BNMCBaHe Ha PelleHusTa Ha
061010 cbbpaHue 3a TAXHOTO 3bupaHe 1 ToBa 06110 CbbpaHMe onpeAenn TAXHOTO Bb3HarpaxaeHue.

Ha npoBeaeHoTo Ha 20 toHM 2019 roamHa 06110 cbbpaHue Ha akUMoHepuTe € ocBOBOAEH EAMH YAEH Ha
CbBeTa Ha AMpeKTopute U M3OpaH HOB UYAEH Ha HEroBo MSACTO MNpW 3anasBaHe pa3Mepa Ha
Bb3HArpPaxAeHWETo, KaTo Ha ocTaHaAuWTe uaeHoBe. Ha M3BbHpeaHo 060 cbbpaHue Ha akuMOHepuTe,
nposeaeHo Ha 18 deBpyapu 2021 be usbpaH HOB UAEH B MaHAaTa Ha ynpaBAeHUE Ha AelcTBaLLmMA CbBeT
Ha AMPEKTOPUTE TOAMHA MOPAAM HACTbMMAA CMbPT Ha €AMHUS UYAeH Ha CbBeTa. Hama CkAroueHu
WHAMBMAYAAHU AOFOBOPW 3a yMpaBAEHUE C UAeHOoBeTe Ha CbBeTa Ha aupektopute. C USMbAHUTEAHUS
AVMPEKTOP € CKAKOUEH AOrOBOP 3a Bb3AaraHe Ha yrnpaBAaeHue Ha 29 oHu 2018 roanHa 3a CPOK OT 5 roAnHM.
APYXECTBOTO MOXe Aa M3NAalla 06e3LeTEHUs Ha M3MbAHUTEAHUTE UAEHOBE MpPW NpeKpaTaBaHe Ha
AOTOBOPUTE UM 3a ynpaBAeHUe. OBLIMAT pa3Mep Ha 06e3LIETEHUSTA HE MOXE Ad HaABMWLLIABA Cymata OT
N3MAATEHWUTE FOAULLIHW NOCTOSIHHW Bb3HArpaXAEHUA Ha AMLIETO 3a 2 ropuHKU. 06e3LLeTeHust No NPeAXOAHOTO
U3peUYEHE HEe Ce AbAXAT, B CAydall ue MpeKpaTsBaHETO Ha AOroBOpa Ce AbAXKM HA HE3AaAOBOAUTEAHM
pe3yATaTu U/UAM BUHOBHO NMOBEAEHME Ha UIMbAHUTEAHUS] AUPEKTOP.
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13. MbAHUA PASMEP HA Bb3HATPAXAEHWETO U HA APYTUTE MATEPUAAHU CTUMYAU HA
YAEHOBETE HA YNPABUTEAHUTE N KOHTPOAHWUTE OPTAHW 3A CbOTBETHATA ®MHAHCOBA
FTOAVHA

TpaHcnHBecTMbHT AACUL, e pa3paboTuno, npueno 1 cnasea [oAUTMKa Ha Bb3HArpaxAeHusATa, raacyBaHa
Ha pPepAoBHO roauwiHo O6uwo cbbpaHMe Ha akumoHepuTe, MPOBEAEHO Ha 28 toHu 2013 roavHa U
aKTyaAusupaHa ¢ pelleHne Ha peAoBHOTO 0610 cbbpaHue Ha akuMoHepuTe, NpoBeAeHo Ha 30 toHu 2021
roavHa. YneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE U MBMbAHUTEAHUAT AMPEKTOP MOAyYaBaT TBbPAO MECEYHO

Bb3HarpaxaeHue.
HOpuit CtaHueB 39
AtaHac boitueB 18
AnMuTbp AUMUTPOB 18

14. NTHOOPMALMNA 3A Bb3HATPAXAEHMETO HA BCAKO AMLE, KOETO E BMAO YAEH HA
YMNPABUTEAEH UAWN KOHTPOAEH OPTAH B MYBANMYHO APYXECTBO 3A OMPEAEAEH NMEPUOA
MPE3 CbOTBETHATA ®HAHCOBA TOAMHA

He e npuaoxmnmo 3a TpaHcuHBeCcTMBHT AANLL.

15. TOAUMWLIHO M3MEHEHWE HA Bb3HATPAXAEHWMETO, PESYATATUTE HA APYXECTBOTO U
HA CPEAHWA PASMEP HA Bb3HATPAXAEHUATA HA OCHOBA NMbAHO PABOTHO BPEME HA
CAYXUTEAUTE B APY)XECTBOTO, KOMTO HE CA AMPEKTOPW, MPE3 MPEAXOAHWUTE TMET
®UHAHCOBM TOAWMHW, MPEACTABEHM 3AEAHO MO HAYMH, KOWTO AA MO3BOAABA
CbMOCTABAHE

®DrHAHCOB pe3yATaT (B XWA.AB.) 18 20 23 13 17

Bb3HarpaxaeHue 3a uneH Ha CA (B XUA. AB.) 18 18 18 18 18

16. MIHOOPMALKMA 3A YINPAXHABAHE HA Bb3MOXHOCTTA AA CE M3NUCKA BPbLIAHE HA
MPOMEHAMBOTO Bb3HATPAXAEHWE

B TpaHcuHBecTMbHT AACKULL, 3a nepropa oT cb3paBaHe Ha APYXecTBOTO Aa Kpaa Ha 2023 roauHa,
NPOMEHAMBO Bb3HarpaXxAeHWe He € U3NAaLLAaHO U Ta3n Bb3MOXHOCT HE € yrpaXHsBaHa.

17. NIHOOPMALIMA 3A BCUYKWU OTKAOHEHWA OT MPOLEAYPATA 3A MPUAATAHETO HA
MOAUTUKATA 3A Bb3HATPAXAEHUATA BbB BPb3KA C M3BbHPEAHW OBCTOATEACTBA MO
YA. 11, AA. 13 OT HAPEABA 48 3A W3NCKBAHUATA KAM Bb3HATPAXAEHUATA,
BKAIOYNTEAHO PA3SACHEHWE HA ECTECTBOTO HA W3BBHPEAHWTE OBCTOATEACTBA U
MOCOYBAHE HA KOHKPETHUTE KOMMOHEHTU, KOUTO HE CA MPUAOXEHMN.

He e npuaoxmnmo 3a TpaHcuHBeCcTMBHT AANLL.
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Mporpama 3a npuAaraHe Ha NOAUTMKaTa 3a Bb3HarpaXAeHUsTa 3a caeABalliata puHaHcoBa NrOAUHA UAM 3a
NO-AbAbI' NE€PUOA.

B npuetata or PepoBHOTO roauilHO O6wo cbbpaHuMe Ha akupoHepuTe Ha TpaHcuHBecTMbHT AACUL,
npoBeAeHo Ha 28 toHK 2013 roarHa, lNoAnTrKa 3a Bb3HarpaXKAeHusTa, ca 3aAerHaAn OCHOBHUTE NPUHLMIMU
Ha Hapepba Ne 48 3a M3WCKBaHMATA KbM Bb3HarpaXxaeHusita Ha Komucuata 3a ¢GUHAHCOB HaA30p.
MoAMTMKaTa 3a Bb3HarpaxaeHusATa e paspaboTeHa 3a NpuAaraHe 3a AbAbI MEPUOA OT BPEME, OCBEH B
CAyYaW, ye pelleHne Ha akuMoHepute Ha TpaHcuHBecTMbHT AACULL, He HanoXK HelHa akTyaAuM3auus w
npomMsiHa.

CbBeTbT Ha AMpPEKToOpUTE U3BbPLUN NMPerAea Ha npuetute npes 2020 roauHa npomeHu B Hapeaba 48 Ha
KOH 1 noArotBM AOMbAHEHMA KbM AeicTBallata B TpaHcuHBecTMbHT AACUL, TMoauTvka 3a
Bb3HarpaxAeHusita ¢ oranep cbobpassiBaHETO U C AeicTBaLWmTE pa3nopepbu. Ha npoBeapeHoTo Ha 30 toHU
2021 roavHa PepoBHO 060 cbbpaHMe Ha akuUMOHepuTe Ha ApyxecTBoto 6e npueta akTyaausupaHa
MoAUTUKA 3a Bb3HarpaxaeHusTa, KOATo ApPyXecTBOTO e npuaara npe3 2024 roaMHa. PbKOBOACTBOTO Ha
APYXeCTBOTO cuuTa, Yye 3arerHaamnTe B oAUTMKATa NPUHUMNKM 33 ONPEAEASTHE HA Bb3HArpaXAeHUsTa KbM
HaCTOSILUMA MOMEHT Ca aKTyaAHU U edeKTUBHU. [pu cbluecTBEHA NPOMSsIHA HAa GMHAHCOBOTO CbCTOSIHWE Ha
ApyxecTtBoTo [loAMTMKATa 3a OMNPEAEAHE Ha Bb3HarpaxaeHusitTa mMoxe Aa 6bae npepasraepaHa U
€BEHTyaAHWUTE NMPOMEHMU MO Hea Aa BbAAT NPUETU MO YCTAaHOBEHUSA PEA.

5 mapt 2024 roauHa Opuii CraHueB }w

rp. Coousn U3MbAHUTEAEH AUPEKTOP
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AOKAAA HA HESABUCUMUA OAUTOP
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audit + accounting - tax

AOKAAA HA HESABUCUMIKA OAUTOP

AO AKULMOHEPUTE HA
“TPAHCUHBECTMDBHT” AACHL,
rP. CO®UA

AOKNAA OTHOCHO OAUTA HA ®UHAHCOBUA OTHET

MHeHue

Hue wusBbpwnxmve oputT Ha ¢uHaHcoBua otdeT Ha “TPAHCUHBECTMDBHT” AACHUL (,ApyxecTtBoto®),
CbAbpXall, oTyeTa 3a GpUHAHCOBOTO CbCTOsIHME KbM 31 AekemBpu 2023 . M OTYETA 3a Neyarbute MAK
3arybute u Apyrusi BceobxBaTeH AOXOA, OTYETA 3@ NPOMEHUTE B COOBCTBEHWUSI KanuTaa M OTyeTa 3a
napuvyHUTE MOTOUM 3@ FOAMHAaTa, 3aBbplUMA@ Ha Tasu AaTa, KakTO W MOSCHUTEAHUTE MPUAOXKEHUS KbM
®dMHAHCOBMA OTYET, CbAbPXAlWM CblUeCcTBEHa WHOOPMAUMA 3a CueTOBOAHATA MOAMTMKA W Apyra
NOSACHUTEAHA MHOOPMALUS.

Mo Halwe MHeHWe, NPUAOXKEHMAT GUHAHCOB OTYET MPEACTaBA AOCTOBEPHO, BbB BCUUKU CbLUECTBEHMU
acnektM, PUHaAHCOBOTO CbCTOAHME Ha ApyXecTBOTO kKbM 31 aekemBpu 2023 r. U HeroBute GUHAHCOBMU
pesyATati U MNapuyHUTE MY MOTOUM 3a roAMHaTa, 3aBbpluMAa Ha Ta3uM AaTa, B CbOTBETCTBUE C
MeXAyHapoAHUTE CTaHAAPTH 3a dUHAHCOBO oTunTaHe (MCDO), npmnetn ot EBponelickunsa cotos (EC).

basa 3a uspasfBaHe Ha MHeHUe

Hue n3BbpLIMXMe HallKA OAUT B CbOTBETCTBME C MeXAyHapOAHUTE 0AMTOPCKK cTaHaapTh (MOC). Hawute
OTFOBOPHOCTU CbIMAACHO TE3U CTaHAAPTM Ca OMNUCaHU AOMbAHWUTEAHO B pasAeAa OT HalUMA AOKAAA

OTroBOpHOCTHU Ha OAMTOpA 38 OAMUTa Ha PUHAHCOBMS OTYET.

Hue cuntame, ue OAUTOPCKUTE AOKa3aTEACTBA, NMOAYUEHW OT HAC, Ca AOCTaTbYHWU U YMECTHU, 3a Aa OCUTYPAT
6a3a 3a HalleTo MHeHUe.

3a 0AUTOPCKO ApyxecTeo ,EKSUCTPA" Q0AMomep 143 B [yBanuHMS perncTbp: MuneHa PaHrenoBa | 1. 0887771415 | rangelova@existra.bg

““"‘4{& SFAI & FORUM OF FIRMS
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HesaBucumoct

Hue cme HesaBucMMKM OT APYXKECTBOTO B CbOTBETCTBME C MeXAYHAPOAHUA €TMYEH KOAEKC Ha
NpodeCUOHAAHUTE CUETOBOAUTEAU (BKAKOUMUTEAHO MeXAyHapOAHUTE CTaHAAPTUM 3@ HEe3aBMCUMMOCT) Ha
CbBeTa 3a MEXAYHAPOAHM CTaHAQPTKU MO eTUKA 3a cueToBoarTenn (Kopekca Ha CMCEC), 3aeaHO ¢ eTUYHUTE
W3UCKBaHWA Ha 3akoHa 3a He3aBUCMMUA dUHAHCOB OAMT (BHDO), NPUAOKUMKM NO OTHOLLEHME HA HaLLMUA
OAMT Ha GUHAHCOBUA OTYET B bbArapus, KaTo HUE U3MbAHUXME U HaLUWUTE APYrM €TUYHW OTTOBOPHOCTW B
CbOTBETCTBUE C M3nckBaHUATa Ha 3HPO n Kopekca Ha CMCEC.

KAIOYOBH OAMTOPCKU BbIPOCH

KAHOUOBM OAMTOPCKU BLIIPOCU Ca Te3u BbLIPOCU, KOUTO CbIAacHO Hallarta npodecroHanHa npeueHka ca
6UAM C Hal-rToAAMa 3HAYUMOCT npu oauTa Ha GMHAHCOBUA OTYET 3a TEKYLUMA NEePUOoA. Tesn BbNpocu ca
pasraepaHu KaTo YacT OT HalLMsA OAMT Ha GUHAHCOBUA OTYET KaTO LAAO U GOPMMUPAHETO HA HALLETO MHEHWE
OTHOCHO HEro, KaTo HUe He NpeAoCTaBAME OTAEAHO MHEHME OTHOCHO Te3W Bbrpocu. OnMCaHWETO Ha
HauMHa, N0 KOMTO € aAPeCcUpPaH KAKOUOBUAT OAMTOPCKM BbMPOC, € HanpaBEHO B TO3M KOHTEKCT.

OueHka Ha UHBECTUUMKW BbB PUHAHCOBU aKTMBU, AMHAMUYHA CbBKYMHOCT OT B3EMaHMA

AMHaMMYHaTa CbBKYMHOCT OT B3eMaHWA MO KPEAUTHW Kaptu ,TpaHcKapT“, U3papeHW oT ,TpaHckapTt
daliHeHWbA cbpBUCUC EAJ\, 3aKyNEHU KaTo CbBKYMHOCT OT , TpaHcuHBeCTMBbHT AACKULL, e onoBecTeHa B
NpUAOXeHUe 6 KbM PpUHAHCOBKA OTYET, C HBanaHcoBa CToMHOCT kbM 31 pAekemBpu 2023 1. B pasmep Ha
1,012 xuA. AB. (kbM 31 aekemBpu 2022 1. - 1,011 xuA. AB.) 1 CIpaBEAAMBA CTOMHOCT KbM 31 AeKeMBpH
2023 r. B pa3mep Ha 1,126 xuA. AB. (kbM 31 pekemBpu 2022 . - 1,126 xuA. AB.). BcAko oT B3emaHuaTa,
yyacTBallv B nyAa, TpsibBa Aa 0TroBaps eAHOBPEMEHHO Ha BCUUKN AOTOBOPEHW MEXAY CTPAHUTE KPUTEPUN.
Mpu onpeaensiHe Ha HacTosWara CTOMHOCT Ha AMHaMMYHaTa CbBKYMHOCT OT B3eMaHWA Ca HanpaBeHU
3HAUUTEAHU NMPEAMOAOKEHUSA U MPELIEHKHU, HAKOU OT KOMTO CbABbPXAT CTEMEH Ha HECUIYPHOCT, B TOBA YUCAO
NPOrHo3u 3a bbAeLIKTE AMXBU MO B3EMAHKATA U ONPEAEAAHETO Ha AMCKOHTOBUSI GaKTop.

Mopaam crneundurkata Ha OMNPEAEAsiHE Ha HacTosilata CTOMHOCT Ha AMHAaMMYHaTa CbBKYMHOCT OT
B3EMaHWA, CbAbPXalla OMNpeAeAeHa CTeNeH Ha HECUrypHOCT U CyBEKTUBHOCT MNPW MPOrHO3HUTE
AOMNYCKaHUS,, KaKTO W MOPaAM CbLLUECTBEHOCTTA Ha camMus otyeTeH 0bekT 3a ¢UHAHCOBMA OTYET Ha
ApPYXeCTBOTO, HUE CM€e ONPEAEANAN TO3M BbMPOC KaTO KAHOUOB OAMTOPCKKU BbMNPOC.

Kak T03U KAOUOB OAMTOPCKM BIPOC belle appecupaH npu NPOBEAEHUS] OT HAC OAMT:

> TloAyyaBaHe Ha pasbupaHe 3a Mpoueca Ha M3rOTBAHE Ha OUeHKaTta OT cepTudULMpaHuTe
OLIEHUTEAU, C POKYC BbpXy MPEABUAEHATA B OLEHUTEACKUSA AOKAGA MPOBEPKa 3a aAEKBATHOCT,
BKAIOYBALLA MPOCAEAABAHE Ha CbOTBETCTBMETO Ha B3EMaHWATA OT CbBKYMHOCTTA C AOTOBOPEHUTE
KPUTEPUU, KaKTO U MPpeABMAEHaTa MOAMAHA Ha HECHOTBETCTBALLM B3EMaH1sA C APYTH.

» OueHKa Ha apeKBaTHOCTTA Ha HampaBeHWTE OT CEPTUPULMPAHUTE OLIEHUTEAU MPEAMNOAOKEHUS,
CBbP3aHu ¢ BbAELLUTE AUXBU HA B3EMaHUATA W ONPEAEASHETO Ha AUCKOHTOBMA $aKTop.

> TTOBTOPHO U3YUCAEHWE Ha CTOMHOCTTA Ha WU3MNAATEHWUTE AMXBU, HACTOALLA CTOMHOCT Ha MAaBHULIMTE

No B3eMaHuWsATa, HacToALLA CTOMHOCT Ha MPOrHO3UpaHuTe GbaeLlM AMXBK NO B3EMaHWATa A0 Kpas

Ha CbLUECTBYBaAHE Ha MyAa, KAKTO W Ha HacToALlaTta CTOMHOCT Ha AMHaMWYHaTa CbBKYMHOCT OT

B3eMaHus.
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» [lpernepa U oOuEHKa Ha MbAHOTaTa, YMECTHOCTTA M aAEKBATHOCTTAa Ha OMOBECTSIBAHWSITA BbB
drHaHCOBMA OTUET Ha APYXECTBOTO MO OTHOLLIEHWE HA OLUEHKaTa Ha AMHAaMKWYHaTa CbBKYMHOCT OT
B3eMaHM1A NO KPEAUTHU KapTh , TpaHCKapT®.

Apyra UHpopMaLys, pasAMuHa oT PUHAHCOBUA OTHET U OAUTOPCKUA AOKAAA BbPXY HEro

PbKOBOACTBOTO HOCK OTFTOBOPHOCT 3a ApyraTta UHdopMauumsa. Apyrata MUHPopMaLMA ce CbCTOM OT AOKAAA 3a
AEVIHOCTTa, AEKAApauMsa 3a KOPMOpaTMBHO YMPABAEHUE, U AOKAAA 3@ M3MbAHEHME Ha MOAUTMKaTa 3a
Bb3HarpaxAeHusTa, U3roTBEHN OT PLKOBOACTBOTO CbrAaCHO MAaBa cepMa OT 3aKOHa 3a CHETOBOACTBOTO U
3akoHa 3a NybAMYHOTO NpeararaHe Ha LUeHHU kHuxa (3MMLUK), Ho He BkArouBa GUHAHCOBUS OTUYET U HaLLKS
OAMUTOPCKU AOKAAA BbPXY HEFO, KOATO MOAYUMXME MPEAU AaTaTa Ha HallMs OAUTOPCKKU AOKAAA.

Halueto MHeHWe OTHOCHO ¢$UHaAHCOBKA OTYET He obxBallla Apyrata MHPOPMALMS U HUE He U3pasaBame
KaKBaTo U A3 € popma Ha 3aKAHOUEHUE 38 CUTYPHOCT OTHOCHO Hesl, OCBEH aKo HEe € U3PUYHO MOCOYEHO B
AOKAAA@ HU U AD CTEMEHTa, AO KOSITO € MOCOUEHO.

BbB Bpb3ka C HaLUUA OAUT Ha GpUHAHCOBMA OTYET, HallaTa OTTOBOPHOCT Ce ChCTOW B TOBa Aa NPOYETEM
Apyrata MHGopMauMsa W Mo TO3W HauMH Aa MPELEeHUM AaAU Tasu Apyra MHGOpPMaLMs € B CbLLECTBEHO
HECbOTBETCTBME C PUHAHCOBUA OTUET AU C HaLLWUTE NO3HAHUA, MPUAOBUTH MO BPEME Ha OAUTA, UAM M0 APYT
HauMH U3TAEXAa Aa CbAbPXa CbLUECTBEHO HEMPaBUAHO AOKAAABAHE.

B cayualt ue Ha 6a3aTa Ha pabotaTta, KOATO CMe U3BBLPLLMAW, HUE AOCTUTHEM AO 3aKAHOUEHHWE, Ue € HaAWLE
CbLLECTBEHO HENPABUAHO AOKAAABaHe B Ta3u Apyra UHbopMaums, OT Hac ce U3UCKBa Aa AOKAaABaMe TO3U
dakr.

HAamame KakBO Aa AOKAaABaMe B TOBa OTHOLUEHWE.

OTroBOPHOCTU Ha PLKOBOACTBOTO U AMLIATa, HATOBapeHH C 06LLO ynpaBAeHUe 3a PUHAHCOBUA OTHET

PbKOBOACTBOTO HOCK OTTOBOPHOCT 3a U3rOTBAHETO U AOCTOBEPHOTO MPeACTaBAHE Ha TO3U GUHAHCOB OTYeT
B CbOTBETCTBUE C MeXAyHapOoAHWUTE CTaHAAPTH 3a GMHAHCOBO OTYMTaHE, MPUETU OT EC v 3a TakaBa cuctema
3a BbTPELIEH KOHTPOA, KaKBATO PbKOBOACTBOTO OMNPEAEAA KaTO HeobxoanMa 3a ocurypAaBaHe U3roTBAHETO
Ha WHAHCOBM OTYETU, KOUTO HE CbAbPXAT CbLECTBEHW HEeNpaBWUAHU OTYUTAHWUA, HE3ABUCUMO AAAU
Ab/AXKaLWU CE Ha M3MaMa AU TPeLLKa.

Mpu U3roTBsiHE Ha GUHAHCOBMA OTUET PHKOBOACTBOTO HOCH OTFOBOPHOCT 3a OLieHABaHe CcrnocobHOCTTa Ha
APYXecTBOTO Aa MPOAbAXM KaTo AEWCTBALLO NPeAnpUsTe, OMOBECTABalKM, Korato € MPUAOKMMO,
CBbp3aHUTE C AEWCTBALLO MPEANPUSATUE BBLIPOCH W MU3MNOA3BAKW MPEANOAOXKEHUETO 3a AEMCTBaLLO
NnpeAnpuATie Kato cueToBoAHa 6a3a, OCBEH ako PbKOBOACTBOTO HEe Bb3HamepsBa Aa AMKBUAMPA
APYXecTBOTO UAU Aa MPEyCTaHOBU AEWHOCTTa MY, MAM aKO PbKOBOACTBOTO Ha MpaKThka HAMa Apyra
aATepHaTMBa, OCBEH Aa NMOCTLMU MO TO3W HaUMH.

AvuaTa, HaToBapeHW C obwo ynpaBAeHWE, HOCAT OTTOBOPHOCT 3a OCLLUECTBABAHETO Ha HAA30p Haa
npoueca Ha PUHAHCOBOTO OTUMTAHE Ha APYXXECTBOTO.
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OTroBOpPHOCTU Ha OAUTOPA 3a OAWUTa Ha PUHAHCOBUA OTYET

Haluute ueau ca Aa NOAyYMM pasymHa CTEMEH Ha CUIyPHOCT OTHOCHO ToBa AaAM GUHAHCOBUAT OTUYET KaTo
LAAO HE CbAbPXa CbLUECTBEHW HEeNpPaBUAHU OTUUTAHUSA, HE3ABUCUMO ASAM AbAXALLUM Ce Ha M3Mama UAK
rpelika, U Aa U3AAAEM OAMTOPCKU AOKASA, KOWTO A3 BKAHOUBA HalLeTo MHeHue. PasymHaTta cTeneH Ha
CUTYPHOCT € BMCOKa CTEeNeH Ha CUTYPHOCT, HO He € rapaHLMs, Ye OAUT, U3BbPLUEH B CbOTBETCTBHE ¢ MOC,
BMHaru e paskpuBa CbLLUECTBEHO HEMNpaBUAHO OTUMTaHE, KOraTo TakoBa CblUecTByBa. HenpaBuAHM
OTUMTAHWA MOraT Aa Bb3HUKHAT B pPe3yATaT Ha M3Mama MAW Tpellika U ce CUMTaT 3a CbLUECTBEHU, ako 6u
MOFAO Pa3yMHO Aa CE OYaKBa, Ye Te, CaMOCTOATEAHO AU KaTO CbBKYMHOCT, B1xa MOrAM A3 OKaXaT BAMSAHUE
BbPXy MKOHOMUYECKUTE peLLeHUA Ha noTpebuteanTte, B3eMaHu Bb3 OCHOBA Ha TO3U GUHAHCOB OTYET.

KaTo uact ot oamta B cbotBeTctBue ¢ MOC, H1e M3noA3Bame nNpodecrMoHanHa NpeLeHKka W 3anasBame
npodecMoHaneH CKENTULM3BbM MO BPEME Ha LeAnst OAUT. Hue cblo Taka:

>  UAEHTMdULMpPaME U OLEeHABaMe PUCKOBETE OT CbLUECTBEHW HENPaBUAHW OTUMTAHWA BbB
bUHAHCOBMA OTUET, HE3ABUCHMMO AAAM AbAXALUM Ce Ha M3Mama WAM rpellka, paspaborsame U
U3MbAHABAME OAUTOPCKM MPOLEAYPU B OTTOBOP Ha T€3W PUCKOBE U MOAyYaBaMe OAUTOPCKM
AOKa3aTeACTBa, KOMTO Ad Ca AOCTATbUYHM WU YMECTHW, 33 Aa OCUIypAT 6asa 3a HalIeTo MHEHMe.
PUCKBLT Aa He 6bAe Pa3KPUTO ChLLECTBEHO HEMPaBUAHO OTUUTaHE, KOETO € pesyATaT oT u3Mama, e
MO-BUCOK OT PUCKa OT CbLUECTBEHO HEMNPaBUAHO OTUUTaHE, KOETO € Pe3yATaT OT rpellka, Thbid KaTo
M3MamMaTa MOXE A3 BKAOUBA TaillHO criopasymMaBaHe, baAnduumpaHe, npeAHaMmepeHu Nponycku,
U3ABAEHUA 3a BbBEXAAHE Ha 0AMTOPA B 3a0AYXAEHUE, KaKTo U npeHebpersaHe MAM 3a0buKansaHe
Ha BbTPELUHUA KOHTPOA.

» noAyyaBaMe pasbupaHe 3a BbTPELIHWUA KOHTPOA, MMalLL OTHOLLIEHUE KbM OAMTa, 33 Ad pa3paboTum
OAUTOPCKM MPOLIEAYPU, KOUTO AQ Ca MOAXOASILLM MPU KOHKPETHUTE OBCTOATEACTBA, HO HE C LEA
uspasaBaHe Ha MHEHWE OTHOCHO epEKTUBHOCTTa Ha BLTPELLHUA KOHTPOA Ha ApPYXeCTBOTO.

# OueHABaMe YMECTHOCTTa Ha U3NOA3BaHUTE CHETOBOAHW MOAUTUKU U PaA3YMHOCTTa Ha CYHETOBOAHUTE
I'Ipl/I6AM3MTe/\Hl/I OUEHKHN N CBbP3aHUTE C TAX ONOBECTABaHWUA, HalnpaBeHU OT PbKOBOACTBOTO.

# AOCTMrame AO 3aKAOUEHME AaAM € YMECTHa M3MoA3BaHaTa OT PbKOBOACTBOTO cueToBoAHa 6asa 3a
AEICTBALLO MPEeANpPUATUE, KaKTo U, Ha BasaTa Ha MoAyYeHUTE OAMTOPCKM AOKA3aTEACTBA, AAAU €
HaAMLE CbLIECTBEHA HECUTYPHOCT, OTHaCALLAa Ce A0 CbOUTUSI MAU YCAOBUS, KOUTO Brxa MOMAM Aa
MOPOAAT 3HAUUTEAHW CbMHEHWSI OTHOCHO CMOCOBHOCTTa Ha APYXECTBOTO A3 MPOABAXM KaTo
AESICTBALLO MpPeAnpUATME. AKO HME AOCTUIHEM A0 3aKAKOUEHWE, Ye € HaAule CblIecTBeHa
HECUTYPHOCT, OT Hac Ce M3WUCKBa Aa MPUBAEYEM BHMMaHME B OAMTOPCKUA CHU AOKASA KbM
CBbp3aHWUTE C Ta3W HECUIYPHOCT OMOBECTABaHUA BbB GUHAHCOBWA OTYET UAM B CAydail ye Teau
OMOBECTABAHWUA Ca HeaAekBaTHW, Aa MoAUdULIMpaMe MHEHUETO CWU. Haluute 3akaroueHus ce
OCHOBaBaT Ha OAMTOPCKUTE AOKA3aTEACTBA, MOAYYEHU AO AaTaTa Ha OAMTOPCKUSA HU AOKAAA.
Bbaeln cLOUTUA MAM YCAOBUA obaye MoraT Aa cTaHaT npuunHa APYXecTBOTO Aa MpeycTaHOBM
bYHKUMOHMPAHETO CU KaTo AEMCTBALLO NPeANpUATHE.

# OuUeHABaMe UANOCTHOTO MNpeACTaBAHe, CTpyKlypa W CbAbpXaHue Ha OJWHAHCOBUA OTYET,
BKAKOUMTEAHO OMOBECTABAHUATA, U AAM GUHAHCOBUAT OTYET NPEACTaBA CbLUECTBEHUTE CAEAKN U
CbOUTUS MO HAYMH, KOMTO NOCTUra AOCTOBEPHO NPEACTaBAHE.
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Hue KomMyHWKMpame C AMLATa, HaTOBapeHW C OOLIO YynpaBAEHWE, HapeA C OCTaHAAWTE BbIPOCH,
nAaHUpaHua obxBaT M BpeMe Ha M3IMbAHEHWE Ha OAMTa U CbLUECTBEHUTE KOHCTaTauMu OT OAWTa,
BKAKOUMTEAHO CbLLECTBEHU HEAOCTATbLM BbB BbTPELUHWUSA KOHTPOA, KOUTO UAEHTUdULMpPaMe No BpemMe Ha
U3BbPLLBAHWUA OT HAC OAMT.

Hue npepocTaBsMe CbLIO Taka Ha AuMUaTa, HaToBapeHW ¢ o6Wo ynpaBAeHWe, WU3SIBAGHUE, ue cMme
U3MTLAHUAWU MPUAOKUMUTE ETUUYHU USUCKBaHWA BbB BPb3Ka C HE3aBUCMMOCTTA U Ue Lie KOMYHUKUpame C
TAX BCUUKM B3aUMOOTHOLLEHUA W APYT1 BbIPOCU, KOUTO B1xa MOTAM pasyMHO Aa 6baaT pasrAexAaHU KaTto
MMaLlX OTHOLIEHME KbM HE3aBWCUMMOCTTA HM, a KOrato € MPUAOXUMO, U MpPEeANpUETUTE AEKCTBUA 3a
eAMMUHKUpaHe Ha 3anAaxuTe UAK MPUAOXKEHUTE MPEANasH MepKHK.

Cpea BbMpocuTe, KOMYyHUKUPAHW C AMLUATa, HaToBapeHu C O6LLO ynpaBAEHUE, HUE OMpeAersMe Tesu
BbMPOCU, KOUTO ca BUAM C Hal-TOAIMa 3HAYMMOCT MPKU OAWUTa Ha GUHAHCOBUS OTUET 3a TEKYLLMA NEPUOA U
KOWTO CAEAOBATEAHO Ca KAOUOBM OAMTOPCKK BbMNpocH. Hie onnceame 13 BbMNPOCK B HALLKUA OAUTOPCKM
AOKAQA, OCBEH B CAyyauTe B KOMTO 3aKOH WAM HOpMaTuBHa ypeaba BbanpensarctBa MybAMYHOTO
onoBecTABaHe Ha MHGOPMaLMA 3a TO3U BLIPOC UAU KOTATo, B UBKAKOUMTEAHO PEAKU CAydau, HUE peLlnM,
ue AAAEH BBINPOC He CAeABa Aa BbAe KOMYHUKUPAH B HaLLUS AOKASA, Tbid KaTo 61 MOMAO pasyMHO Aa ce
ouyakBa, ye HebAaronpUATHUTE NOCAEACTBUA OT TOBa AEHCTBUE BUXa HAABULLIMAM MOA3UTE OT TAeAHa TOUKa
Ha 0B6LLECTBEHUA UHTEPEC OT Ta3h KOMYHUKaLMA.

AOKNAA BbB BPHb3KA C APYTY BAKOHOBU U PETYAATOPHU UBUCKBAHUA

AOMbAHWUTEAHU BbBMNPOCK, KOMTO MOCTaBA 3a AOKAAABAHE 3aKOHLT 32 CUETOBOACTBOTO U 3aKOHLT 3a
ny6AMUYHOTO NpeanaraHe Ha LIEHHU KHUXa

B AombAHEHWE Ha HaluMTe OTFOBOPHOCTU U AOKAaABaHe cbraacHo MOC, onucaHu no-rope B pasaena Apyra
MHGopmMaLMs, pasrMyHa OT QUHAHCOBUSI OTYET U OAUTOPCKUSI AOKA3A BbPXYy HEro, no OTHOLIEHME Ha
AOKAAAQ@ 3a AEWMHOCTTa, AEKAApauMATa 3a KOPMopaTMBHO YMNPABAEHWE U AOKAAAQ 3@ M3MbAHEHME Ha
NoAWMTUKaTa 3a Bb3HarpaxAeHUsATa, HUE U3MbAHUXME U NpoLieAypUTe, AobaBeHU KbM U3UCKBaHUTe no MOC,
CbIAACHO YKasaHusi OTHOCHO HOBM W PasLUMPEeHU OAUTOPCKU AOKAAAM M KOMYHMKaLMs OT CTpaHa Ha
oAMTOpa Ha NpodecuoHarHaTa OpraHu3auusa Ha pPerucTpupaHuTe oAuTopu B BbArapus, MHcTMTyTa Ha
AMNAOMUpaHuTe ekcnept-cuetooanTenn (MAEC). Tesn npoueaypr kacasT NPOBEPKK 3@ HAAMUMETO, KAKTO
W NMPOBEPKM Ha dopmaTa U CbAbPXKAHMETO Ha Ta3u Apyra MHPOPMAaLIMA C LUEA Aa HU MOAMOMOrHaT BbB
¢dopmupaHe Ha CTaHOBMLUE OTHOCHO TOBa AaAM Apyrata MHGOPMaLMA BKAHOYBE OMOBECTABAHMATA W
AOKAAABaHUWATA, NPEABUAEHM B [AaBa ceaMa OT 3akoHa 3a CUETOBOACTBOTO M B 3akoHa 3a MyBANMYHOTO
npeaAaraHe Ha LeHHU KHWXa, (YA, 100H, an. 10 ot 3MTMLK BbB Bpb3ka ¢ YA. 100H, an. 8, T. 3 u 4 ot 3MMMUK,
KaKTo 1 UA. 100H, an. 13 ot 3MMLK BbB Bpb3ka € YA. 1168, aa. 1 ot 3MMLUK), npuaoxunmu B Bbarapus.

CraHoBMLLE BbB Bpb3Ka C UA. 37, aA. 6 0T 3akOHa 3a CHETOBOACTBOTO

Ha 6a3aTa Ha U3BbpLUEHUTE NPOLEAYPU, HALLIETO CTAHOBULLE €, ye:

»  WHbopmauunATa, BKAHOUEHA B AOKAAAA 3a AEMHOCTTa 33 dUHAHCOBAaTa roAuHa, 3a KOATO € U3roTBEH
OUHAHCOBUAT OTYET, CLOTBETCTBA Ha PUHAHCOBUS OTUET.

3a 0AUTOPCKO APYXECTBO LEKBUCTPA“ QOA, Hoyep 143 & MNybanuHUS perncTbp: MuneHa PaHrenoBa | 7. 0887771415 | rangelova@existra.bg
R MEMBER OF THE

m FORUM OF FIRMS 5




» \OKAaAbT 3a AEMHOCTTa € U3roTBEH B CbOTBETCTBME C M3WCKBaHWUATA Ha [AaBa cepMa OT 3akoHa 3a
CUYETOBOACTBOTO U Ha UA. 100(H), aA. 70T 3akoHa 3a NybAMUHOTO NpeararaHe Ha LEHHWU KHUXa.

» B peknapauuAta 3a KOpnopaTMBHO ynpaBAeHWE 3a PUHaAHCOBATa roaMHa, 3a KOATO € M3rOTBEH
dUHAHCOBUAT OTYET, € MNpeACTaBeHa MW3UCKBaHaTa CbrAaCHO [AaBa cepMa oT 3akoHa 3a
CYETOBOACTBOTO 1 YA, 100 (H), aa. 8 ot 3MMUK nHpopmauus.

»  JOKAAABLT 3a U3MbAHEHUE Ha NOAUTUKATA 33 Bb3HarpaXxaeHusATa 3a pUHaHCOBaTa roAMHa, 3a KOATO
€ U3rotTBeH PpUHAHCOBUAT OTUET, € NPEAOCTAaBEH U OTrOBapsa Ha W3UCKBaHUATA, ONMPEAEAEHU B
HapeabaTa no uA. 1168, aA. 1 oT 3akoHa 3a NyBAUYHOTO NpPeAAaraHe Ha LEHHU KHUXa.

CraHoBMLLE BbB Bpb3ka € UYA. 100(H), an. 10 BbB Bpb3ka ¢ YA. 100 H, aA. 8, T. 3 n 4 ot 3akoHa 3a

I'Iy6/\W-IHOTO npeanaraHe Ha UeHHU KHXa

Ha 6a3a Ha U3BbPLUEHUTE MPOLIEAYPU U Ha MPUAOOUTOTO no3HaBaHe U pas3bupaHe Ha AerHOCTTa Ha
NPeANpUATUETO U cpepaTa, B KoATO To paboTu, No Hale MHEHWE, OMWCAaHMETO Ha OCHOBHUTE
XapakKTEPUCTUKU Ha CUCTEMMTE 3a BbTPELLEH KOHTPOA W YNpPaBAEHWE Ha pUCKa Ha NPEAMNPUATUETO BbB
Bpb3ka C npoueca Ha GpMHAHCOBO OTUMTAHE, KOETO € YacT OT AOKAAAA 3a AEMHOCTTa (KaTo eAeMEHT OT
CbAbPXaHWETO Ha AeKAapauUMaTa 3a KOPNopaTMBHO ynpaBAEHME) U MHPOPMaLuMATa no Y. 10, naparpad 1,
6yksu "B", "r", "e", "3" u "u" ot Aupektea 2004/25/E0 Ha EBponeickus napaameHT U Ha CbBeTa oT
21 anpun 2004 r. OTHOCHO MNPEAANOXEHMUATA 3a MNOrAblLUAHE, HE CbAbPXAT CAyYauM Ha CbLUECTBEHO
HEenpPaBUAHO AOKAAABAHE.

DAOMbAHUTEAHO AOKAAABaHE OTHOCHO OAMTa Ha PUHAHCOBUSA OTYET BbB Bpb3Ka € UA. 100(H), an. 4, T. S ot
3akoHa 3a ny6AMYHOTO NpeaAaraHe Ha LieHHU KHWXa

M3aBAeHWEe BbB Bpb3ka ¢ UA. 100(H), aA. 4, 1. 3, byksa ,,6“ ot 3MMLK

MHdpopmaLmsa OTHOCHO CAEAKUTE CbC CBbP3aHU AML@ € onoBecTeHa B lMpuaoxeHne 14 kbM GMHAHCOBMA
otyeT. Ha 6a3a Ha M3BbLPLUEHWUTE OT HAC OAMTOPCKM NMPOLEAYPU BbPXY CAEAKUTE CbC CBbP3aHW AMLA KaTo
YacT OT HalMA OAMT Ha GMHAHCOBMSA OTYET KaTo LAAO, HE Ca HM CTaHaAW U3BECTHU daKTH, obcToATEACTBA
WAW Apyra MHpopMauma, Ha 6asa Ha KOMTO Aa HanpPaBUM 3aKAKOUEHWE, Ue CAEAKUTE CbC CBbP3aHU AULIA He
Ca OMOBECTEHM B NPUAOXEHNS GUHAHCOB OTYET 3a roaMHaTa, 3aBbplumAa Ha 31 aekemBpu 2023 r. BbB
BCUUKM CbLUECTBEHM AaCNEKTU, B CbOTBETCTBUE C M3NCKBaHUATa Ha MCC 24 ,0noBecTaBaHe Ha CBbP3aHU
AML@“. Pe3yATaTUTe OT HalLWUTE OAMTOPCKU MPOLEAYPU BbPXY CAEAKUTE CbC CBbP3aHM AMLA Ca pa3rAeAaHu
OT HAaC B KOHTEKCTA Ha pOPMUPAHETO HA HALLETO MHEHUE OTHOCHO GMHAHCOBMSA OTYET KATO LAAO, @ HEe C
LeA U3pasfBaHe Ha OTAEAHO MHEHWE BbPXY CAEAKUTE CbC CBbP3aHU AULA.

MN3aBAeHKe BbB Bpb3ka ¢ UA. 100(H), aA. 4, 1. 3, bykea ,,B” ot 3MMLK

Haluunte OTroBOPHOCTH 3a OAWMT Ha GUMHAHCOBMA OTYET KaTo LSIAO, OMKMCAHM B pa3AeAa Ha HalLUSA AOKAAA
OTroBOpPHOCTH Ha 0AMTOPA 33 OAMTA HA GUHAHCOBMS OTYET, BKAKOUYBAT OLEHSABAHE AaAW GUHAHCOBUST OTYET
NPEeACTaBA CbLUECTBEHUTE CAEAKM U CbOUTUSI MO HAYMH, KOWTO MNOCTUra AOCTOBEPHO NpeAcTaBsHe. Ha 6asa
Ha M3BbPLUEHUTE OT HAC OAUTOPCKU MPOLEAYPU BbPXY CbLUECTBEHWTE CAEAKWM, OCHOBOMOAAraly 3a
$dUHaHCOBMSA OTUET 3a FrOAUHATA, 3aBbpluMAa Ha 31 pekemBpu 2023 1., HE Ca HU CTaHAAU U3BECTHU PaKTu,
obcTosATencTBa UAW Apyra MHbOpMauus, Ha 6a3a Ha KOUTO Aa HaMpPaBKM 3aKAKOUEHWE, Ye ca HaAULIE CAyYau
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Ha CbLLUECTBEHO HEAOCTOBEPHO NPEACTaBsIHE U OMOBECTABAHE B CbOTBETCTBUE C NMPUAOXKUMUTE U3UCKBAHWSA
Ha MC®O, npuetm orT EBponeickua cbio3. PesyATaTuTe OT HalUUTE OAMTOPCKU MNPOLEAYPU BbPXY
CbLUECTBEHUTE 3a GUHAHCOBUA OTYET CAEAKU 1 CbOUTUA Ha APY)XECTBOTO Ca pasrAeAaHi OT Hac B KOHTEKCTA
Ha GOPMMPaAHETO Ha HALLIETO MHEHWE OTHOCHO GUHAHCOBMWA OTUET KaTo LAAO, a He C LIeA U3passBaHe Ha
OTAEAHO MHEHWEe BbPXY Te3M CbLUECTBEHU CAEAKU.

AOKAaABaHe 3a CbOTBETCTBUE Ha EAEKTPOHHUA ¢opMaT Ha PUHAHCOBUS OTUET, BKAIOUEH B FOAULLIHUA
$uHaHcoB oTyeT 3a AeiHocTTa no YA. 100H, aA.4 ot 3MMLUK ¢ usnuckBaHusaTa Ha PernameHTa 3a EEED

B AOMbAHEHWE Ha HalLMTe OTFOBOPHOCTM U AOKAaABaHe cbraacHo MOC, onucaHu no-rope B pas3aeia
OTroBOpHOCTU Ha OAUTOpa 3a OAMTa Ha (UHAHCOBMUS OTYET, HUE W3MbAHUXME MPOLEAYPUTE, CbIAACHO
YKka3zaHusi OTHOCHO M3pa3siBaHEe Ha OAMTOPCKO MHEHME BbB BPb3Ka C MPUAAraHeTo Ha EAMHHUS
eBpornelckn eneKTpoHeH popmat (EEED) 3a puHaHCOBUTE OTYETH HA APYXECTBA, YUMNTO LIEHHM KHUXa& ca
AOMycHaTU 3a TbpryBaHe Ha peryampaH nasap B EBponerickus cbro3 (EC) Ha npodecuoHanHaTa
opraHuMsauMa Ha perucrpupaHute oauMTopu B bbArapus, WMHCTUTYTa Ha AMMNAOMUPAHUTE eKcnepT-
cuetoBoautenn (MAEC)“.

Tean NpoLeAypH KacasT NpoBepKa Ha dopmata M AaAM YeTMMaTa OT YOBEK YACT Ha TO3M EAEKTPOHEH
dopmaT CbOTBETCTBA Ha OAMTMPAHMA GUMHAHCOB OTYET U U3pas3siBaHE Ha CTAHOBMLLE MO OTHOLLUEHWE Ha
CbOTBETCTBUETO Ha EAEKTPOHHMA dopmMaT Ha PUHAHCOBUSA OTUET Ha APYKECTBOTO 3a ropMHaTa, 3aBbpLUKAG
Ha 31 aekemBpu 2023 ., NPUAOXKEH B eAEKTPOHHUA dainn 485100IQF8SY9D260J10-20231231-BG-
SEP.xhtml, ¢ nsnckeaHusta Ha AenervpaH PeraameHt (EC) 2019/815 Ha Komucusita oT 17 pekeMBpU
2018 r. 3a AOMbAHEHWE Ha AupekTuBa 2004/109/EO Ha EBponeickus napAaMeHT U Ha CbBeTa upes
perynaTopHM TEXHUUYECKU CTAaHAAPTU 3a OMPEAEAHETO Ha €AMHHWUS eAeKTPOHEH dopmaT 3a oTuMTaHe
(,PernameHT 3a EEE®*). Bb3 0CHOBa Ha TE€3U U3UCKBAHWA, EAEKTPOHHUAT GopMaT Ha GUHAHCOBUSA OTYET,
BKAIOUEH B FOAMLLHUA OTYET 3a AeMHOCTTa No YA. 100H, aa. 4 ot 3MMUK, TpsabBa Aa 6bAe NpPeAcTaBeH B
XHTML ¢opmar.

PbKOBOACTBOTO Ha APY>X€CTBOTO € OTFTOBOPHO 3a NPUAAraHETo Ha U3UCKBaHWATA Ha PernamenTta 3a EEE®
NPU U3roTBAHE Ha eAeKTPOHHUA dopmaTt Ha druHaHcoBuA otyeT B XHTML. HaweTto ctaHoBULE € caMo No
OTHOLUEHWE Ha EAEKTPOHHMA ¢opMaT Ha PUHAHCOBWUS OTYET, MNPUAOKEH B EAEKTPOHHUA danA
485100IQF8SY9D260J10-20231231-BG-SEP.xhtml 1 He obxBalla Apyrata MHGOPMAaLMS, BKAIOUEHA B
rOAULLHUA PUHAHCOB OTUET 3a AeHOCTTa No YA. 100H, aA. 4 ot 3MMUK.

Ha 6aszata Ha M3BbpLUEHWUTE MPOLEAYPU, HALLETO MHEHUE €, Ye ENEKTPOHHUAT dopmaT Ha dUHAHCOBUA
OTYET Ha APYXXECTBOTO 3a roAMHaTa, 3aBbplunaa Ha 31 aekemBpu 2023 ., CbabpXaLL, CE B NPUAOKEHUS
enekTpoHeH danin 485100IQF8SY9D260J10-20231231-BG-SEP.xhtml, € u13rotTBeH BbB BCUYKMK
CbLUECTBEHU acMneKTU B CbOTBETCTBUE C U3UCKBAHUATA Ha PernameHTa 3a EEE®.

3a oanTopcko ApyxectBo ,EK3UCTPA“ O0A, Homep 143 B MNybAMUHMS perncTbp: MuneHa PaHrenoBa | 1. 0887771415 | rangelova@existra.bg
. R MEMBER OF THE
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AoknaaBaHe cbraacHo YA. 10 ot PeraameHT (EC) Ne 537/2014 BbB Bpb3ka C U3BUCKBaHUATA Ha YA. 59 oT
3akoHa 3a HesaBUCUMUA GUHAHCOB OAUT

CbraacHo M3MCKBaHWATA Ha 3akoHa 3a He3aBUCUMKA GMHAHCOB OAUT BbB Bpb3ka C UYA. 10 ot PernameHT
(EC) Ne 537/2014, H1e pAOKAaABaMeE AOMBbAHUTEAHO U U3AOXKEHATa NO-AOAY MHPOPMALUA.

» EK3UCTPA OOA e HasHauyeHOo 3a 3aAbAKUTEAEH OAMTOP Ha (UMHAHCOBMSA OTYET 3a roOAMHATa,
3aBbplumMaa Ha 31 aekemBpu 2023 r. Ha ,TPAHCUHBECTMDBHT* AACUL, (,ApyxectBoTo) oT
0611070 chbpaHue Ha akuuoHepuTe, npoBeaeHo Ha 30 oHM 2023 ., 33 NepUoA OT eAHA FOAMHA.
OAUTOPCKUAT aHFaXUMEHT e npueT ¢ [Tuecmo 3a aHraxmmeHt - Aorosop ot 20 HoemBpu 2023 T.

#»  OAUTBT Ha dMHAHCOBUA OTYET 3a roAMHATA, 3aBbpluMAa Ha 31 aekemBpu 2023 1. Ha ApyXECTBOTO
NPeACTaBAfBa BTOPU MbAEH HEMPEKbCHAT aHraXMMeEHT 3a 3aAbAKMTEAEH OAWMT Ha TOBa
npeAnpusAT1e, M3BbPLLEH OT Hac.

» ToTBbpXAaBaMeE, Ye M3PA3EHOTO OT HAC OAUTOPCKO MHEHUE € B CbOTBETCTBUE C AOMbAHUTEAHUSA
AOKAQA, MPEACTAaBEH Ha OAUTHWUA KOMMTET Ha APY)XECTBOTO, CbIAACHO U3UCKBAHMATA Ha uA. 60 oT
3akoHa 3a He3aBUCUMUA GUHAHCOB OAUT.

» T[loTBbpXAaBame, Ye HE CMe MPEAOCTaBAAM MOCOYEHUTE B YA, 64 oT 3akoHa 3a He3aBUCUMMMUS
¢$UHaAHCOB oANT 3abpaHeHN YCAYT U3BbH OAUTA.

» [oTBbpXAaBaMe, Ye NpU M3BLPLUBAHETO HA OAMTA CME 3anasuAn CBOSITA HE3ABMCHMMOCT CNPSMO

ApyxecTBoTo.

Coodusn, 5 mapt 2024 1.

OT HMETD HA OAMTOPCKD APYXEcTRO ExancTpa” 00A, BNHCaHo NoA HOMeEp 143 B nyDAMYHHA PErucTEp, ©
aapec 8 1p. Codua, ya. Coaye® Ne 51, ateaune 2:
3a EK3MCTPA" OON: Pervcrpupad oAMTOPR, OTFTOBOPEH 38 OAHTE!
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MuAgHa PaHrenosa”

3a oaMTOpCKO ApYXecTBo ,EKSUCTPA“ O0A, Homep 143 B NMybAnuHKUA perncTbp: MuneHa PaHrenoBa | 1. 0887771415 | rangelova@existra.bg
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O®UHAHCOBU OTHETU

KbM 31 AEKEMBPU 2023 T.
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TPAHCUHBECTMBHT AACHL]

OTYET 3A NMEYAANBUTE UAU SATYBUTE U APYTUA BCEOBXBATEH AOXOA

HA TPAHCUHBECTMBHT AACHUL],
3a 2023 roamHa

MpuAoXEHNS 2023 2022
BGN'000 BGN’000
Mpuxoan 2 133 129
AAMUHUCTPATUBHU Pa3X0AM
Pa3xoaun 3a BbHLUHW YCAYTH 3 (23) (24)
Pas3xoaun 3a nepcoHan 4 (93) (92)
061110 aAMUHUCTPATUBHW Pa3X0AU (1106) (116)
HertHa neuanba 3a roaMHata 17 13
Apyr BceobxBaTeH AOX0A - -
061, BceobxBaTEH AOXOA 3a roAvHaTa 17 13
OcHoBHa HeTHa neyanba Ha akums, BGN 9 0.03 0.02

[MpHADXEHHATE NPSACTABAABAT HEPAZAGAHA YACT OT PHHEHCOBHMA OTUET,

muHaHEnBMRr oTyer @ opoBpen 3a MipaRaHEe OT ChRBTa HA AWPEKTOpHTE Ha 5 mapr 2024 r.:

CATA Hmcyn 004, FyMBH BeceanHoB KJpnii CraHues
TASBEH CHETOBOAMTEA (CLCTABMTEN) HImAHHTEASH AHPEKTOD

DUHAMCOE OTYET, BLPXY KOIATD & HIAAASH DAHTOPCKH A0KAaN OT Exzncrpa” O0L, OAWTOPCKD ADYXECTEO

MNe 143 ot MyBanusnA pErMCTED:
= W

o
Minera Panrescea

/ Pe/ Munewa Panrenosa -~
) TPUREH CANTOP, OTTOBOPEH 33 OAMTA -z ————_ YnpaewTea #a  Exsuctpa” 004
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TPAHCUHBECTMBHT AACHL]

OTYET 3A PUHAHCOBOTO CbCTOAHUE

HA TPAHCUHBECTMBHT AACHL,
Kbm 31 pekemBpu 2023 T.

NouAoReHMe 31 pekemspu 2023 31 pexkemBpy 2022
BGN’000 BGN’000
TeKyLn akTUBU
MapuyHu cpeacTBa 5 142 120
MHBeCTMUMM BbB GMHAHCOBU aKTUBH 6 1,012 1,011
06110 aKTUBK 1,154 1,131
CobcTBEH KanuTan
Perunctpupan kanutan 7 650 650
MpemueH peseps 8 297 297
HaTtpynaHa nevanba 155 154
0610 cobeTBEH KanuTa 1,102 1,101
Tekywu nacueu
3aAbAKEHNA 38 AMBUAEHTH 10 44 30
TbProBCKU 1 APYTH 38ABAKEHNA 11 8 -
060 nacueu 52 30
061wo cobeTBEH KanuTaA U nacusu 1,154 1,131

MPHAOKEHHATE NPSACTABAREAT HOPAZABAHA YACT OT PUHEHCOBMA OTUET,

cnunaufnaunr oTyeT @ opobipeH 33 MINABRaHE OT ChBETA HA AHPEKTOPHTE Ha 5 mapr 2024 r.:

P‘Q‘NM (ot H'O
L1 |

CATA Koscyar™ Q04 Pymen Beceamnon [Opwi CraHuyes
TASBEH CHETOBOANTEA (ChCTABHTEN) HameAHMTEASH AMPEKTOP

DUHAKCOB OTYLT, BLPXY KOIATD € HIAAAEH DAMTOPCKH A0KASA OT ExaneTpa” 004, CAWTORCKD ADYMECTEO
Me 143 ar MyBanusnA PErMcTED:
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MunenHa Panre
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TPAHCUHBECTMBHT AACHL]

OTYET 3A MPOMEHUNTE B COBCTBEHNA KATTUTAN

HA TPAHCUHBECTMBHT AACHUL],
3a 2023 roamHa

PerucrpupaH MNpemueH HatpynaHa 0610

Kanurtaa peseps neyan6a

BGN’000 BGN’000 BGN’000 BGN’000
Canpao Ha 1 AHyapu 2022 . 650 297 155 1,102
06LL BceobxBaTeH AOXOA 13 13
PasnpeAeAeHn AUBUAEHTH (14) (14)
Canao Ha 31 pAekemepu 2022 T. 650 297 154 1,101
061 BceobxBaTeH AOXOA 17 17
PasnpeaeneHn AMBUAEHTH (16) (16)
Canao Ha 31 pekemBpu 2023 1. 650 297 155 1,102

MpHAOXEHHATS NP2ACTABAREAT HEPAZABAHA YACT OT PHHAHCOBHA OTUET,

@nnaninaum oTYeT @ oAnBpeH 38 WIAAREHE 0T CHBETA HA AMPEKTOpHTE Ha 5 mapr 2024 1.

)
oot 40
CATA Kowoyar™ QOA, Pymer Beceannos KOpwi Cranues
TA3BEH CRETOROAMTEA [CLETABHTEA) HamuAHKMTEASH AMDPEKTOD

DUHAKCOB OTYET, BLDXY KONTD € HIABAEH OAHTORCKH A0KAAA OF ExaveTpa” 004, OAMTOPCKO ADYKECTED
MNe 143 ot MyBanusnA PEMMCTED:
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TPAHCUHBECTMBHT AACHL]

OTYET 3A NMAPUYHUTE NOTOLMN

{

/ Pe// Munena Panresoga -~
) THCTPMPaH CAWTOP, OTFOBOPEH 33 OAMTA _ -

HA TPAHCUHBECTMBHT AACHUL],
3a 2023 roamHa

Mpuno- 2023 2022

Henme BGN’000 BGN’000
[TapuyHU noToLM OT OCHOBHaTa AEHHOCT
MoAyyeHN AMXBU 135 130
MAaLWaHa KbM KOHTpareHT1 (25) (101)
MAawaHms, cBbp3aHn ¢ NepcoHana (85) (92)
HeteH napuyeH NOTOK OT OCHOBHaTa AEMHOCT 25 (63)
lNapuyHu notoum otT prHaHcoBaTa AEHHOCT
M3naaTeHN AUBUAEHTH (3) (79)
HeTteH napuyeH NoTok ot $uHaHcoBaTa AeiiHOCT (3) (79)
HeTtHO n3MeHeHue npes ropouHara 22 (142)
MapnyHu cpeacTBa Ha 1 AHyapu 120 262
MapuyHu cpeacTBa Ha 31 AekeMBpH 142 120

MpHADREHNATE NPSACTABARBAT HEPAZABAHA YACT OT PHHAHCOBHA OTYET,

tuunanfnanm oT4eT @ 0A0BpeH 33 UIAAEaHE 0T ChBETA HA AMPEKTOPHTE Ha 5 mapr 2024 1.

‘r' 1"‘% o ; - |] }w

ATA Kowoyar™ Q0A, Pymen Beceannos Opwid CraHuer
lTAaBeH CHeTOBOAHTEN (ChCTARHTEA) HManbaHMTengH AMpeKTop

DUHAMCOR OTYET, BhOXY KONTD € HIAAASH OAMTOPOKM AOKAaA 0T Exaucrpa” OO, OAMTOPCKO ADYKECTEO

Ne 143 ot [yBAMYMHA PEMMCTR
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TPAHCUHBECTMBHT AACHL]

MPUAOXEHUA KbM ONHAHCOBUA OTHET

1. UHO®OPMALWA 3A APYXECTBOTO

TpaHcuHBecTMbHT AACULL (ApyXeCTBOTO) € aKLIMOHEPHO APYXECTBO, yupeaeHo Ha 10 aBryct 2005 roamHa
W peructpupaHo B rpaa Copus Kato akLMOHEPHO APYXECTBO CbC CrNeLnarHa MHBECTMLMOHHA LeA. AAPECHT
Ha peructpauvsa Ha ApyxectBoTo e rpaa Codusi, paiioH Obopulie, ya. Cuanctpa 8.

1.1. OCHOBHA AEWHOCT

OcHoBHaTa AEMHOCT Ha APYXEeCTBOTO e HabupaHe Ha CPEACTBA UPe3 U3AaBaHE Ha LIEHHU KHIXA U MOKYMKO-
npoaaxba Ha B3eMaHWsl, OTTOBapSLLM Ha KPUTEPUUTE, MOCOUYEHU B YcTaBa UAWM B CbOTBETHWUTE MPOCTEKTU 3a
NyOAMUYHO NMpeaAaraHe Ha LEHHU KHXa Ha ApPyXecTBoTo.

AelHocTTa Ha AAPYXeCTBOTO ce peryampa oT 3akoHa 3a ApyXecTBaTa CbC CneLMarHa MHBECTULMOHHA LEA U
3a ApyxecTBata 3a cekroputnsauma (SACUUAC), 3akoHa 3a nybAMUHO NpepraraHe Ha LEHHW KHUXa M
CBbP3aHWTE C TAX HOPMATUBHU akToBe. KoMucusiTa 3a pUHAHCOB HAA30p OTroBaps 3a CbbAoAaBaHETO Ha
HopmaTtuBHaTa 6asa ot ApyxectBoto. SACUMLAC u3nckBa APYyXECTBOTO Aa CbXpaHABa MapWYHUTE CU
CPEACTBA M LEHHUTE CU KHWXaA B BaHKa - pAenoauTap. MHBecTbaHKk AA e baHKka-Aeno3nTap Ha ApPyXecTBOTO.
Ha ocHoBaHue Ha 3ACULAC npu ocbliecTBABaHE Ha AEMHOCTTa CU APYXXECTBOTO M3MNOA3Ba YCAYrUTE Ha ATa
KoHcyat OOA - 3a obcayXBaHe Ha CUETOBOAHATA My OTYETHOCT.

Ha 28 anpua 2006 roaMHa APYy>XECTBOTO € MOAYUMAO AULIEH3 OT KoMUcKATa No GUHAHCOB HAA30p (AMUEH3
Ne 21-ACWL/28 anpua 2006 r.) Aa pa3BrBa AEMHOCT KaTo APYXECTBO CbC CneLuarHa UHBECTULMOHHA LIEA.
APYXeCTBOTO € BNUCaHO B pErMCTbpa Ha MyOAMUHUTE APYXXECTBA U APYTM EMUTEHTU Ha LIEHHU KHUXA, BOAEH
oT KOH.

1.2. AEWCTBALLO NMPEANPUATUE

PbKOBOACTBOTO € HampaBMAO OLIEHKA Ha crnocobHocTTa Ha APYXecTBOTO Aa MPOAbAXM AEMHOCTTa CU B
0603prMoTOo bbaeLle, 6e3 HaMeEpPEHUE UAK HEODXOAMMOCT OT AMKBUASLIUSA, NMPEYCTaHOBABaHE Ha AEMHOCTTa
WAM TbpPCEHE Ha 3almTa oT KpeauTopute. Mpu oLeHKaTa 3a ToBa AaAM NMPUHLMMTBLT-NPEANOAOXKEHUE 3a
AEMCTBALLO NPEANPUATIE € YMECTEH, PbKOBOACTBOTO € B3eAO NPEABUA LiIAaTa HaAUUHa MHGOPMaLWS, KOSITO
obxBallla NoHe, HO He Ce orpaHKYaBa A0 ABaHAAECETTE Mecella OT Kpasi Ha OTYETHUSA NepUoA. PUHAHCOBUAT
OTYET € M3TOTBEH HAa MPUHLIMNA-MPEANOAOKEHUE 33 AEICTBALLO MNPEANpUsTUe, KOWTO NpeanoAara, ue
NPeANPUATUETO LLIE MPOABAXU AEMHOCTTa cU B 0603pUMOTO bbaelLie.

1.3. MAKPOMKOHOMWYECKA CPEAA

Mpe3 2023 r. roAULLIHUAT PacTex Ha AENo3nUTUTE Ha HepUHAHCOBUTE NPEeANpPUATUS B baHKoBaTa cucTemMa ce
3ab6aBy1 3HAUNTEAHO BCAEACTBME Ha NO-MaAKMA NPUHOC HAa OBbPHANT AENO3UTUTE, KaTo 3abaBAHETO be camo
YaCTUYHO KOMMEHCUPAHO OT HapacTBaHETO Ha GUPMEHUTE AEMO3UTU C AOTOBOPEH MaTypuTeT. PacTexbT Ha
AENO3UTUTE HA AOMAKMHCTBATa CE YCKOPU Mpe3 roaMHaTta, MOAKPENsH OT HapacTBaLUMTE AOXOAM OT TPYA U
3anasBalluuTe ce NPeAnoYMTaHWA Ha AOMAKMHCTBAaTa Aa CbXxpaHsABaT CBOBOAHWTE CM CpeACTBa Noa dopmarta

cTp. 48



TPAHCUHBECTMBHT AACHL]

Ha Aeno3unTtu B baHKoBaTa cUCTEMA.

MNMoHWXaBaHeTo Ha 3anacute B MKOHOMWKAaTa OT BUCOKUTE paBHULLA@ B nepuopa 2021-2022 r. okasa
BAMSIHME 3a NO-CAabOTO ThbpceHe Ha GUHAHCOB pecypc 3a 060POTHU CPEACTBA U 3a OCUTYpPsSIBAHE Ha 3anacu
ot ¢upmuTe npe3 2023 r., KOETO AOMPUHECE 3a 3HAUUTEAHOTO 3abaBAHE Ha pacTexa Ha UpMeHust
0BbpAPadT U Ha KpeauTa 3a dUpMUTE KaTo UAAO. [Mpe3 2023 r. FOAULLIHMAT pacTeX Ha KpeauTa 3a
AOMaKMHCTBATa Ce 3amnasuv MHOro BUCOK, 0COBEHO B CErMeEHTa Ha XUAULLHOTO KpeauTMpaHe. OT cTpaHa Ha
TbPCEHETO OCHOBHM GaKTOopu 3a pacTexa Ha XWAULLHOTO KPeAWTUpPaHE MpoAbAXMxa aAa  Obaar
NoBULLABALUUTE CE AOXOAU OT TPYA, BCE OLLE MHOIO HUCKUTE HOMWUHAAHWU AMXBEHW MPOLEHTU MO XUAULLHAUTE
KPEAUTU, KOWUTO B pPEaAHO MU3paXeHue ca OTpuuaTeAHW, M 3anasBalMTe Ce MNPEANOYMTAHUA Ha
AOMaKMWHCTBAaTa 3a 3aKyrnyBaHe Ha HEABWXMMM MMOTU KaTO aATepHaTMBHa $opmMa Ha WHBECTULMA WAK
cnectaBaHuA. OT cTpaHa Ha NpeAAaraHeTo BAUSIHME 33 pacTexa Ha XUAULLHUTE KPEAUTU OKa3Baxa BUCOKaTa
AMKBMAHOCT B baHKoBaTa cuctema, ctabuaHata KanutaAoBa No3uuUms Ha BaHKUTE U KOHKYPEHUMSITA MEXAY
TAX 3a NasapeH AAA B TO3M CerMeHT. Epektute oT noBuLlLEHMATA HA OCHOBHWUTE AMXBEHM MPOLEHTU B
€Bpo30HaTa 1 oT noBuLleHaTa oT BHB cTtaBka Ha 3aAbAKUTEAHUTE MUHUMAAHK pe3epBu Ha baHkuTe A0 12%
OT cpeaata Ha 2023 . BbpXy AMXBEHWUTE NMPOLEHTU MO KPEAUTUTE U AEMO3UTUTE B CTpaHaTa KbM MOMEHTA
oCTaBaT CUAHO OFpaHUYEHN B CEKTOPA Ha AOMaKWHCTBaTa.

FoavwHaTa MHbAaUMSA, namepeHa upe3d XUML, NpoaAbAXU Aa CAeABa TEHAEHUUS KbM 3abaBsaHe npe3 2023
r. M Bb3nese Ha 5.0% npes ackemBpu 2023 T. 3a Tasu AMHaMKKa AONPUHECe GopMUPaHETO Ha 6a3oB edekT
cnpamo 6bp3uTe TEMMNOBE Ha HapacTBaHe Ha MoTpebutenckute LeHu npe3 2022 r., rAaBHO B rpynuTe Ha
XpaHUTe M 06a3UCHUTE KOMIMOHEHTWU, KAKTO W MOEBTUHABAHETO Ha €EHEPruiHUTE MNPOAYKTU. PaKTopw,
Npou3TMYallLIM OT BbTPELIHATa CPeAd, KOWTO MPOAbAKMXa Ad OKasBaT NMPOUMHPAALMOHEH HaTUCK, Bsxa
CHMAHUTE TEMMOBE Ha PacTeX Ha YacTHOTO NoTpebAeHMe U Ha PasxoAUTE 3a TPYA Ha eAMHULA NpoAyKums. B
pe3yATaT Ha TOBa Hal-BUCOK MOAOXWUTEAEH NPUHOC 3a obLiata MHPAaUMA B kKpas Ha 2023 1. umaxa YeAyrute
N XpaHWUTEAHUTE NPOAYKTU. MPOrHo3uTe ca roauiliHaTta MHOAALIMA AQ NMPOABAXU Ad ce 3abaBn Npes mbpBaTta
NoAOBUHA Ha 2024 1. B CbOTBETCTBME C BbHLLHUTE AOMYCKAHUA 3a AMHAMUKaTa Ha MEXAYHapPOAHUTE LIEHU
Ha OCHOBHW CYPOBWMHU. 3aCUAEHOTO NOTPEOBUTEACKO ThPCEHE Y HAPACTBALLMTE Pa3XOAM 3a TPYA Ha eAMHULA
NMPOAYKLIMSA B YCAOBUSI HA HEAOCTUT Ha paboTHa crAa ce o4YakBa Aa MPOAbAXAT AQ Cb3AABaT NPeAnocTaBka
32 HEMbAHO MpeHacsiHe OT CTpaHa Ha OGUPMUTE Ha MOHWXABALUMTE CE MEXAYHAPOAHM LEHW Ha
CEeACKOCTOMAaHCKUTE CYPOBUHU BbPXY KPaHUTE NOTPEOUTEACKU LIEHM.

OCHOBHWTE aKTUBW, B KOUTO APYXECTBOTO MHBECTMPA, Ca CbBKYMHOCTU OT B3EMaHWS MO KPEAUTHU KapTy,
U3AAAEHU OT BAHKOBU MAM HEBAHKOBWU WMHCTUTYLMM (U3patenun). Lleata Ha ApyxXecTBoTo € Aa npuaobue
CcoBCTBEHOCTTa BbpXy BCUMUKWU MAWM BbPXy YacT OT B3EMaHWATa, KOUTO FEHepHpa AAAEHa KpeAUTHa KapTta,
BKAKOUMTEAHO, HO HE CaMO BbPXy B3EMaHUA MO MaBHULATA Ha U3MNOA3BAHMA KPEAWUT, HAUUCAEHU AUXBM,
TakCU W KOMMUCUOHW. [lpuxoaute Ha  APYKECTBOTO 3aBMCAT OCHOBHO OT MOBEAEHMETO Ha
KPEANTOMOAYUATEAUTE M CNOCOBHOCTTA Ha M3AATEAUTE/U3AATENR AQ 3aMEHAT NOraceHWTe B3eMaHWA C HOBW,
OTroBapsLLM Ha NPEABAPUTEAHO 3AAAAEHN KPUTEPUN.

OueHKaTa Ha PbKOBOACTBOTO €, Ue pPesyATaTUTe OT AelHocTTa npe3 2023 I. He ca CblLLECTBEHO NOBAUSIHW OT
MaKpPOUKOHOMMYECKATa CPeAa, B KOATO APYXECTBOTO OCbLLECTBABA AEMHOCTTa CH.
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1.4. BbBIMPOCKU, CBbP3AHN C KAMMATA

PbKOBOACTBOTO Ha APYXECTBOTO € HanpaBUAO MPErA€A U OLUEHKa Ha Bb3AEHCTBMETO Ha BbMPOCUTE,

CBbp3aHM C KAMMATa BbPxy AeWHoCTTa Ha ,TpaHcMHBecTMbHTY AACKL. AktMBMTE Ha APYXECTBOTO ca

B3EMaHUS KPEAUTHW KapTM M MapuuHKU cpeacTBa B 6aHKOBM CMETKU. HanpaBeHa e npeleHka Ha

HeobxoAMMOCTTa OT NPOMEHMW B MPEANOAOXKEHUSITA MO OTHOLLIEHUE HA PUCKOBUA PENTUHT U BEPOSATHOCTTA OT

HEeU3MbAHEHUE KaTO Pe3yATaT OT BbMPOCUTE, CBbP3aHM C KAMMata. OueHkata Ha PLbKOBOACTBOTO €, ye

$UHAHCOBOTO CbCTOSIHUE U AEMHOCTTa Ha APYXECTBOTO HE Ca CbLLUECTBEHO MOBAUAHM OT BbMNPOCH, CBbP3aHK

C kKAMMaTa (nNpua. 16.3).

2. NMPUXOAU

AMXBW OT 3aKyneHW B3eMaHus

06wo

3. PA3XOAWN 3A BbHLIHW YCAYTU

CyYeTOBOAHM YCAYTH
HesaBucum puHaHCOB 0AUT
OueHKa Ha B3eMaHuA
Takcu 1 yAOCTOBEPEHMUSA
Haemu

0610

4. PA3XOAWN 3A MEPCOHAA

Bb3HarpaxaeHus Ha CbBeTa Ha AMpPEKTopUuTe
Bb3HarpaxaeHus Ha nepcoHana
CounanHn OCUTyPOBKK

06wwo

5. MAPNUYHN CPEACTBA

MapuuHK cpeacTBa B 6aHKOBK CMETKM (MPUA. 12)

06uwo

2023 2022
BGN’000 BGN'000
133 129

133 129
2023 2022
BGN’000 BGN’000
3 3

4 4

8 7

7 7

1 3

23 24

2023 2022
BGN’000 BGN’'000
75 75

12 12

6 5

93 92
31.12.2023 31.12.2022
BGN’000 BGN’'000
142 120

142 120
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6. MHBECTULUWNWN BbB ®NHAHCOBU AKTUBU

31.12.2023 31.12.2022
BGN’000 BGN’'000

banaHcoBa CTOMHOCT Ha NyA OT B3EMaHUSA Mo
AOTrOBOPU 33 KPEAWUT U KapTOBKM PasnAaLLAHKUA C 1,012 1,011
KPEAWUTHWU KapTu , TpaHcKapT”

CnpaBeaArBa CTOMHOCT Ha nyAa OT B3eMaHuA,

1,126 1,126
CbFAACHO OLIEHKA OT cepTUdULMpPaH OLEHUTEA

MHBecTUUMUTE BbB OUHAHCOBU aKTMBM MPEACTaBASIBAT 3akyneH OT ApY)XeCTBOTO MyA OT B3eMaHus,
Bb3HWKHAA Bb3 OCHOBA Ha AOFOBOPU 3a KPEAUT U KapTOBU pPa3nAaLLAHWA C KPEAUTHU KapTu , TpaHCKapT Ha
TepUTopuaTa Ha CTpaHaTa. B pamMkuTe Ha eaHa roAMHa OT Bb3HMKBAHETO MYy MYAbLT € AMHAMWYEeH, KaTto
WHAMBUAYAAHUTE KPEAWUTHU B MyAa CE€ MPOMEHST, 3a A OTrOBaPST HA HEroBUTE YCAOBMS. [pK HACTLMNBaHE Ha
€AHa roAMHa OT Bb3HWKBAHETO Ha BCEKW NyA, TOW CTaBa CTAaTUYEH U KPEAWUTUTE Ce Bb3CTaHOBSABAT upes
n3naallaHe uan npopaxba Ha Tpetn AuMua. Npes meceu peBpyapu 2024 roarHa e NPeAOroBopeHa KpaiHata
AAaTa Ha CblLECTBYBaHE Ha MyAd, KaTo CPOKbT MYy € YAbAXKEH C OLLE €AHA FOAMHA. B pe3yATaT oT ToBa, KbM
31 aekemBpu 2023 I. BCUUKK B3EMaAHUSA, BKAHOUEHU B TO3U MYA Ca AMHAMWYHU.

BcAko B3eMaHe 0T AMHaMUYHaTa CbBKYMHOCT OTFOBapsA eAHOBPEMEHHO Ha BCUYKN AOTOBOPEHU KPUTEPUMU:

= BsemaHuATa ca camMmo Mo YCBOEHU FAABHULIM

=  Pa3mep Ha MHAMBUAYAAHOTO NEPCOHaAU3UpPaHOo B3eMaHe - oT 10 AB. Ao 20,000 aB.

= [loAyyaTensiT Ha KpeAuTa (KapTOAbPXaTeAsiT) € HampaBWA MOHE eAHa MoracuTeAHa BHOCKa Mo
KpeAMTHaTa CY KapTa Npes NoCAeAHUTE ABa Mecela

= KpeauTHaTa kapTa He e BAOKMpaHa, T.e. B3EMaHWsTa ca peAOBHO 0OCAYXXBaHU

= KapToAbPXaTeAAT U AABXHUK MO B3eMaHUAATa € MECTHO OU3MUYECKO WMAM HOPUAMUECKO AMLE, NO
cmMmucbaa Ha SACUUAC

=  BsemaHuATa Npou3TMUaT OT TPaH3AKLUMKU N0 KPEAUTHU KapTU, n3paaeHn ot TOC AA

= B3emaHusTa He ca NPEAMET Ha NPaBEH CMOP, KAKTO U He ca 0BEKT Ha MPUHYAUTEAHO U3MTbAHEHHUE.

31.12.2023 31.12.2022

HomHWHaAHa CTOMHOCT Ha AMHaMUWYHaTa CbBKYMHOCT OT 1,000 X¥th. 7B 1,000 X¥th. AB.
B3€MaHWA MO FAaBHULM
CpeaHa CTOMHOCT Ha B3eMaHUATa 1,342 neBa 1,333 reBa
MpoUEHTHO pasnpeAeAeHre CropeA pasmepa Ha
B3eMaHeTo:

- Ao 100 aB. 6% 8%

- 01 100.01 AB. A0 1,000 AB. 54% 52%

- Haa 1000.01 »s. 40% 40%
B3emaHua B 6e3AMXBEH NEPUOA 16,51% 16,13%
CpeaeH CpoK, B KOMTO B3eMaHusTa ce noracaBat 4.3 mecela 4.6 mecela
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BseMaHuATa, BKAIOYEHW B NMyAa ca PeAOBHO 06CAyXBaHW. KapToabpxaTeAuTe Mo Te3u B3eMaHusa ca
HanpaBWAW MOHE eAHa NMoracuUTeAHa BHOCKA NMpe3 NOCAEAHUTE ABa Mecela.

ANCKOHTMpaHaTa HacTosila CTOMHOCT Ha AMHaAMWYHATa CbBKYMHOCT OT B3E€MaHUA € OueHeHa KbM
31.12.2023 1. Ha 1,126 x1A. AB. (kbM 31.12.2022 1. - 1,126 XxuA. AB.). OLUEHKaTa e HanpaBeHa oT ,MMnakT
oueHuteAn” O0A, ¢ ekunn 3a oueHkaTa: Papoct PareBa, perncrpaumoHeH Homep 500100107 npu KHOB u
leopru Koaes, peructpauyoHeH Homep 300100107 npu KHOB. B AOMbAHEHME KbM CTOMHOCTTA Ha
AVWHaMWYHATa CbBKYMHOCT OT B3EMaHWSA, 3aKAKOUEHUSATA HA OLIEHUTEACKWUS] KM ca:

=  BcuukM B3eManuA, GopMMpaluM MyAa KbM AaTata Ha OLEHKaTa, OTrOBapAT Ha KpUTepuuTe,
3anerHaAu B AOrOBOpa 3a MoKymnko-npoaaxba Ha nyaa

" BsemMaHuATa Ca UHAUBUAYAAU3UPAHU

= CTOMHOCTTa Ha cpeAHaTa AUCKOHTOBa HOpMa, U3UMCAeHa Ha roauuiHa 6asa e 6.13%.

7. PETUCTPUPAH KATTUTAA

PernctpvpaHusaT Kanutan e npeAcTaBeH No HeroBaTa HOMMHAAHA CTOMHOCT, CbrAACHO pPeELUEHMETO 3a
pervcTpaums. BHECEHMAT HAMbAHO PErUCTpUpPaH Kanutaa, B pasmep Ha 650 XWA. AB., € pasnpeAeneH B
650,000 6post 06MKHOBEHN NMOUMEHHWU BE3HaAUYHU aKLMKW C MPaBO Ha rAac, BCsKa eAHa C HOMWHaAHA
CTOMHOCT OT Mo 1 A€eB.

PasnpeaeneHWETO Ha perncTpupaHua kanutan kbM 31 AekemBpu MeXAY akUMoHepuTe B APYXECTBOTO €:

31.12.2023 31.12.2022

BGN’000 BGN'000

MeTtpon XonanHr A - B HECbCTOATEAHOCT 76.92% 76.92%
KOpuit AceHoB CTaHuYeB 9.11% 9.11%
Apyru akumoHepu 13.97% 13.97%
06wwo 100% 100%

8. NMPEMWEH PE3EPB

MpeMUiHKUAT pe3epB € popmMUpaH OT pasAnkata MeXAYy HOMUHAAHATA CTOMHOCT Ha EMUTUPAHUTE aKUUKU 1
cymarta, MoAyyeHa OT npopaxbaTta Ha NpPearoXeHUTe Ha bopcaTa npaBa 3a 3anWCBaHe Ha akuUMK Ha
ApYy>XeCTBOTO NpU YBEAUYEHMETO Ha Kanutana npes3 2006 r.

9. OCHOBHA HETHA MEYAABA HA AKL WA

OcHOBHaTa HeTHa neyanba Ha epHa akuMA € M3uncAeHa Ha Hasa Ha HeTHaTa nedvanba 3a nepuoaa,
noAAeXalla Ha pasnpeaercHUe MexXAY NputexateAnte Ha 0OMKHOBEHUW aKUMKU U cpeaHonpeTeraeHus bpoi
Ha AbpXaHUTe 0BMKHOBEHMW aKLUUK NPE3 OTUETHUA NEPUOA.

CpeaHonpeTerAeHUaT 6poit akumK NpeAcTaBAsiBa BPOST Ha AbpXaHUTe 0BUKHOBEHU aKLMK B HAYaAOTO Ha
neproAa, Kopurnpat ¢ 6pos Ha o6 paTHO M3KyneHUTe OBUKHOBEHW aKLIMK M HA HOBOM3AAAEHUTE TaKMBa Npe3
nepruoAa, YMHOXEH MO CpeAHO-BpeMeBuAa daktop. To3n daktop n3passasa bpos Ha AHWUTE, MPEe3 KOWUTO
KOHKPETHUTE aKLMK ca BUAK AbpxXaHK, cnpsaMo obuwms 6poii Ha AHWUTE Npe3 nepuoaa.
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HeTHa neuanba Ha akuUMK C HAMAAEHa CTOMHOCT HE Ce U3UMCASIBA, Tbil KaTo HAMa U3AAAEHW MOTEHLUMANHU
akUMM C HamaneHa cToWiHocT. OCHOBHaTa HeTHa nevyanba Ha akuMA ce M3UMCASIBA, KaTo Ce pPasAenu
nevanbata, npuHaaAexallla Ha MpuTexaTeAnte Ha OBMKHOBEHM aKLMKW, HA cpeAHonpeTeraeHusa Hpoi Ha
06UKHOBEHUTE aKUMK B obpalleHue.

31.12.2023 31.12.2022
CpeaHo npeTeraeH 6poit akuun 650,000 650,000
HeTtHa neuyanba, noapaexallia Ha pasnpeaensHe 17 13
(BGN’000)
OcHoBHa HeTHa neyanba Ha akumsa (BGN) 0,03 0,02

HeTHaTa neyanba Ha akuMs ¢ HaMaAeHa CTOMHOCT € paBHa Ha OCHOBHATa HETHa Nevanba Ha aKLMS, Tbid KaTo
ApPYXeCTBOTO He pa3noAara ¢ UHCTPYMEHTU, KOUTO B1xa MOTAM A3 CE KOHBEPTUPAT B aKLUK.

10. SBAABAXKEHNA 3A AUBUAEHTH

31.12.2023 31.12.2022
BGN’000 BGN'000
HeusnaateHU AMBUAEHTH OT NPEAXOAHU TOAUHU KbM o8 18
LI1€TPOA XoAAnHT AA /H/ (npuA. 14)
HauncaeHo 3akoHOBO 3aabAXeHUe - 90% ot 16 12
peaAu3upaHaTa 3a TekyllaTta roaAuHa nedvanba
060 44 30

HauncAeHOTO 3aKOHOBO 3apbAXeHWe B pa3mep Ha 90% OT peasusupaHata npes CbOTBETHAaTa roAMHa
nevanba e nsuncaeHo 3a 2023 r. npu 0,024104 AeBa Ha akums, 3a 2022 1. - 0,01798 AeBa Ha akUMS.

C peuweHre Ha 060To chbpaHne Ha akuMoHepuTe oT Mecel, toHU 2023 T. e 0A0bpPEH AMBUAEHT B pasmep
Ha 12 xuA. AB. (0,019 reBa Ha akuus).

11. TbPTOBCKN N APYTU SAABAXEHNA

31.12.2023 31.12.2022

BGN’000 BGN'000
3aAbAKEHUA KbM NepcoHana 6
3aAbAKEHUA KbM OCUTYPUTEAHW OPraHM3aLmm 1
Apyrv 3aAbAXEHUA 1

06wo 8 -

12.9MHAHCOBWU MHCTPYMEHTHU N YNNIPABAEHWE HA PUCKOBETE

lpeHOCHUTE CTOMHOCTN Ha akTUBKUTE N NacnBuTe KbM 31 aAekemBpu 2023 1 2022 roaMHa No Kateropuute,
onpeaeneHu B cboTBeTcTBMe ¢ MCPO 9 dUHAHCOBU MHCTPYMEHTH, Ca NPEACTABEHN B CAEAHUTE TabAMLM:

ctp. 53



TPAHCUHBECTMBHT AACHL]

®dUHaAHCOBU aKTUBH MO aMopTU3UpaHa CTOMHOCT 81.12.2023 31.12.2022
PTv3up BGN’000 BGN'000

MapnyHK cpeacTBa 142 120
MHBEeCTUUUN BbB GUHAHCOBK aKTUBU (MPUA. B) 1,012 1,011
0610 1,154 1,131
dUHaAHCOBW NACcKMBKX MO aMOPTU3UPAHA CTOMHOCT 31.12.2023 31.12.2022
pTM3vp BGN’000 BGN’000

3aAbAKEHUA 38 AMBUAEHTH 44 30
0610 44 30

TpaHcuHBecTMBHT AACULL e nybAMYHO ApYXECTBO, Cb3AAAEHO CbIAacHO pasnopeabute Ha 3akoHa 3a
APYXecTBaTa CbC CrneLpanHa MHBECTULIMOHHA LIEA U 33 APYXecTBaTa 3a cekroputnsaums (BACULAC), kovito
HaAara peavla OorpaHWyYeHuUs B AEMHOCTTa Ha ApyXecTBOTO. 3aKOHOBOTO perrAamMeHTMpaHe AeMHOCTTa Ha
APYXeCTBOTO OrpaHW4yaBa Kpbra Ha WM3MOA3BaAHUTE OT Hero GMHAHCOBWM WMHCTPYMEHTU. B Tasu Bpb3Ka,
OCHOBHUWTE PUCKOBE, HA KOUTO APYXECTBOTO € U3AOXEHO Ca: KPEAUTEH PUCK, AMKBUAEH PUCK U AUXBEH PUCK.
B HacTofWoTO NpMAOXKEHME € NpeAcTaBeHa WHOOpMauMs 3a UEeAUTe, MOAUTUKUTE M Npouecute Mo
ynpaBAEHUETO Ha TE3U PUCKOBE, KaKTO M 3a YNPaBAEHUETO Ha KanuTana.

3a orpaHMyYaBaHe Ha KPEAMTHUA PUCK, CbBETLT Ha AUPEKTOPUTE Ha APYXECTBOTO € pa3paboTnA BbTPELLIHM
npaBuAa 1 NpouLeaypu 3a n3bop Ha 0BCAYXBALLM APYXECTBA, KAKTO U 3a OLEHKA U B3eMaHe Ha pelleHus
Nnpv UHBECTULMM BbB B3EMaHUA.

KPEAWUTEH PUCK

KPEAUTHUAT PUCK € PUCKBT eAHaTa cTpaHa No GUHAHCOBWUA WMHCTPYMEHT Aa He ycrnee Aa W3MbAHU
3aABAKEHMETO CUM M MO TO3M HAUMH Aa MpWUMHKM 3aryba Ha Apyrata. OUHAHCOBWUTE aKTUBM, KOWTO
MOTEHLIMAAHO M3AaraT APYXeCcTBOTO Ha KPEAWTEH PUCK, ca NMPUACBUTUTE AUHEMUYHU MyAOBE OT B3eMaHWs,
Bb3HUKHAAM Bb3 OCHOBA Ha AOrOBOPU 3a KPEAWUT U KAPTOBU pasnAalLaHUsi C KPEAUTHU KapTu.

Excrno3numsa KbM KpeauTeH PUCK

MpeHocHaTa CTOMHOCT Ha ¢GWHAHCOBUTE aKTMBU MPEACTaBAABA MakCMMaAHaTa KpeAuTHa eKCro3uLus.
MakcuMaAnHaTa eKCrNosULIMA KbM KPEAUTEH PUCK KbM AaTaTa Ha OTueTa € KakTo CAeABa:

31.12.2023 31.12.2022

BGN’000 BGN'000

MapuyHn cpeacTBa 142 120
MHBECTULMM BbB GUHAHCOBU aKTUBK (NPUA, B) 1,012 1,011
06wo 1,154 1,131

MHBECTUUNN BbB PUHAHCOBU aKTUBU

C'bLLI,eCTByBa BEPOATHOCT I'IpMAO6l/ITl/ITe OT APYyXecTBOTO B3eMaHus Ad He 6bAaT HAMbAHO WMAM YaCTUUHO
noraceHu. BsemaHusra, I'Ipl/IAOGI/ITM oT ApyXecTBOTO ca o0b6ocobeHun no onpeaAeneHn Kputepumn, Ha KOUTo
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TpsA6Ba Aa OTroBaps BCAKO MHAMBUAYAAHO B3EMaHe U CbBKYMHOCTTa KaTto LAAO. APYXeCTBOTO € NpruAo6UAO
W we npuaobuBa caMo MOTPEBUTEACKM B3eMaHWsl, KOWTO Ce XapaKTepuaupat C OTHOCUTEAHO MaAbK
WUHAMBUAYaAeH pa3mep. ToBa BOAM A0 AMBEPCUPUKALIMA U MUHUMMUBUPAHE Ha KPEAUTHUA PUCK.
HesaBucKMO OT TOBa Ye B3eMaHusATa ca HeobeaneueHn, OTHOCUTEAHO MAAKWUTE UM UHAUBUAYAAHWU pa3Mepu
noAobpaABaT KPEAUTHUA PUCKOB MPOGUA Ha LIeAMS NOPTdEMA. MNeproAnUHUTE MeCEUHW OLIEHKM, U3BbPLLIBAHU
OT HE3aBICUM OLIEHUTEA, AOTTLAHUTEAHO NO3BOASIBAT Aa CE MPEANpPUEeMaT apAeKBaTHU HaBPEeMEHHU ASNCTBUA
C UeA MUHUMU3UPAHE Ha KPEAUTHUSI PUCK U aKTyaAM3MpaHe Ha KpUTepuute Ha noABop nNpu CTpyKTypupaHe
Ha CbBKYMHOCTM OT B3eMaHMWA. B Ta3u Bpb3Ka, W3MNOA3BAHETO Ha BbLHILUHM HE3aBUCUMMW KOMMaHUKU 3a
MbpBOHAaYaAHa U NMOCAEABALLA OLiEHKa Ha CbBKYMHOCTUTE OT B3EMaHWA 3HaUUTEAHO NOBUMLLIABA CUIYpPHOCTTa
3a KpeAuTopUTe Ha ApPYXecTBoTO.

Mapu 1 NapUYHU EKBUBAAEHTH

KPEAUTHUAT PUCK Ha NapuuHUTE CPeACTBa No 6aHKOBU CMETKU U AepUBaTUBHUTE GUHAHCOBU UHCTPYMEHTU
€ MUHUMaAEH, Tbid KaTo ApyXecTBoTo paboT camo ¢ 6aHKU C BUCOK KPEAUTEH PENTUHT.

ANMKBUAEH PUCK

AVKBUAHUAT PUCK € PUCKBT APYXECTBOTO A HE MOXE Aa U3MbAHW GUHAHCOBUTE CU 3aAbAKEHUS, TOraBa,
KoraTo Te cTaHaT U3UCKyeMU. YNpaBAEHUETO Ha AMKBUAHWSA PUCK Cce U3BbpLLIBa OT CbBETa Ha AUPEKTOPUTE U
BKAKOUBA MOAABPXAHETO Ha ONTUMaAHa HAaAMUYHOCT OT MAapUYHKU CPEACTBA.

B creaBallaTa TabauLa ca NpeACTaBeHW AOTOBOPEHUTE MAAEXU Ha pUHAHCOBUTE NacuBu Ha 6asa Ha Haii-
paHHaTa AaTa, Ha KOATO APYXECTBOTO MOXe Aa 6bAe 3aAbAXEHO Aa M U3NAaTU. B TabauuaTta ca nocoueHu
HEAWCKOHTUPAHUTE NapWUUHK NMOTOLM, BKAHOUBALLM TAaBHULW U AUXBU:

31 AckemBpn 2023 . Ao 1 ropuHa OT1a02 012405 Haa 5 roauHu 060
rOAMHU rOAMHU
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
3aAbAKeHUs 38 a4 44
AVBUAEHTH
06wo 44 - - - 44
31 pekemBpu 2022 . o 1 roaHa Ori1p02 Or2p05 Haa 5 roauHH 06wo
rOAMHU rOAMHU
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
3apbAKeHUs 33 30 30
AVBUAEHTU
06wwo 30 - - - 30

YNPABAEHWUE HA KATTUTANA

ApPYXecTBOTO yrnpaBAfiBa KanuTaaa CU Taka, Ye Aa ocurypu OyHKLMOHMPAHETO CU KaTo AeWCTBalLO
NPeAnpUATUE, KaTo EAHOBPEMEHHO C TOBa CE CTPEMU A8 MaKCUMU3MPa Bb3BPbLLIAEMOCTTa 3a aKLUMOHEPUTE,
ypes3 OnNTMMM3aLMA Ha CbOTHOLLEHWETO MEXAY AbAI U KanuTaA (Bb3BPbLIAEMOCTTa Ha WHBECTUpaHUA
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kanutaa). Lileata Ha PbKOBOACTBOTO € A3 MOAABbPXA AOBEPUETO Ha MHBECTUTOPUTE, KPEAWUTOPUTE U Nasapa u
Aa rapaHTpa 6bAeLLOTO pa3BUTHE Ha APYXECTBOTO.

B cbotBeTcTBME € pa3nopeabute Ha ua. 252 OT TbpProBCKUA 3aKOH, APYXECTBOTO CA€ABa Aa MOAAbPXA
CTOMHOCTTa Ha HETHWTE CU aKTMBW HAA CTOMHOCTTA Ha PErnCTpUMpaHus Kanutan. APYXeCTBOTO M3MbAHSABA
Te3u U3NCKBaHUSA, Tbil KAaTo HETHUTE My aKTUBKU KbM 31.12.2023 r. ca 1,102 xuA. AB. (kbM 31.12.2022 T. -
1,101 XuA. AB.), @ CTOMHOCTTa Ha PErMCTpUMpaH1A Kanntan KbM ABeTe AaTh € 650 XUA. AB.

13.0MHAHCOBU AKTWUBW/MACUBW, KOWUTO HE CE OLEHSBAT MO CMNPABEAAMBA
CTOMHOCT

CneaBalata Tabavua nokasea banaHcoBWTE U CcnpaBeAAMBUTE CTOMHOCTM Ha PUHAHCOBWUTE AKTUBU U
d1HaHCOBWTE NAaCUBU, BKAOUNTEAHO HUBATA MM B MepapxuaTa Ha CpaBeAAMBUTE CTOMHOCTM.

31 pekemBpu 2023 BanaHcoBa cToitHocT (BGN’000) CnpaBeaausa cToitHocT (BGN'000)
3aemu 1 Apyrv $puH.
B3eMaHUS HacHEM 06wwo Hueo 1 Huso 2 Hueo 3

DUHaHCOBU aKTUBM, OLleHABaHU
He o cripaseamBa CTOMHOCT

Mapununu cpeactea 142 142 142

MHBecTMUNKM BB PUHAHCOBMU 1,012 1,012 1,126
aKTUBMU

06wwo 1,154 - 1,154 - 142 1,126

®uHaHCOBM NacuBU, OLEeHsIBaH!
He o cnpaBeaAMBa CTOMHOCT

3aAbAKEHUS 38 AUBUAEHTU 44 44 44

06wwo - 44 44 - 44 i

31 pekemepu 2022 BanaHcoBa cToiiHocT (BGN’000) CnpaBeaAuBa cToitHocT (BGN’000)
SaelmH Apyrvt GuH. 06uio Hueo 1 Huso 2 Hugo 3
B3eMaHuA nacueu

®UHaHCOBM aKTUBH, OLEHABaHM
He o cnpaBeaAMBa CTOMHOCT

MapuuHu cpeactBa 120 120 120

MHBecTUUUM BB PUHAHCOBU 1,011 1,011 1.126
aKTMBH

06wwo 1,131 - 1,131 120 1,126

DuUHaHCOBU NacuBM, OLEHSIBAHM
He o cripaseannBa CTOMHOCT

3aAbAKEHUS 38 AUBUAEHTU 30 30 30

O6wwo - 30 30 = 30 =

MNpu oueHsBaHe Ha cnpaBepAMBaTa CTOMHOCT Ha WHBECTUUMWTE BbB GUHAHCOBU aKTMBM OT HuBO 3,
NpeAcTaBAABalLM AMHAMMWUHA CbBKYMHOCT OT B3eMaHWA MO KPEAUTHU KapTu TpaHCKapT, APY)XECTBOTO -
OLEHUTEA M3MOA3BA METOAA HAa AMCKOHTUPAHUTE YNCTU MapUYHK NOTOLM (METOA Ha HacTosALLATa CTOMHOCT).
Mpu oueHABaHETO € U3NOoA3BaHa aHaAMTUYHA MHbOPMaLMA 38 CbBKYNHOCTTA, NpeAoCTaBeHa OT TpaHCcKapT
dariHeHWwbA CbpBUcUC AL, 0606L1eHa MHGOPMaUMA 3a BCUUKU B3EMAHWA, OTTOBapPALLM Ha KpUTEPUUTE 3a
BKAIOUBAHE B CbBKYMNHOCTTa M NasapHa MHbopMaLums.
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PbkOBOACTBOTO Ha ApPYXECTBOTO CUMTa, Ye CTOMHOCTTa, MO KOATO PpUHAHCOBWUTE aKTMBW M MacCUMBU ca
npeactaBeHn B Otueta 3a GUHAHCOBOTO CbCTOSIHWE, € PasyMHO NMPUBAMKEHWE Ha TAXHaTa CrpaBeAAMBa
CTOMHOCT.

14. CBbP3AHU AMUA N CAEAKUTE C TAX

3aAbAKEHUSITA KbM KOHTPOAMPALLOTO APYXECTBOTO M MaxoputapeH cobCcTBEHUK ,MeTpoa XoaanHr” AA - B
HECbCTOATEAHOCT Ca NOpPaAM HAAOXKEH 3arop OT YacTeH CbAEOEH USMbAHUTEA.

31.12.2023 31.12.2022

BGN’000 BGN’'000

3aAbAKEHUSA KbM KOHTPOAMPALLIOTO APYXECTBO MO 39 57
3aKOHOBO 3aAbAKEHUE 33 AUBUAEHT

06wwo 39 27

14.1. KAKOYOB YNMPABAEHCKW MEPCOHAA

O6uaTta cyma Ha HaUMCAEHUTE Bb3HArpaxAEHWA Ha KAOUOB PbKOBOAEH MEPCOHaA Ha ApyXecTBoTo 3a 2023
rOAMHA, BKAKOUEHA B Pa3xoAMTe 3a NepcoHana, Bb3AmM3a Ha 75 XUA. AB. (2022 roanHa: 75 XUA. AB.).

15. CbBUTUA CAEA KPAA HA OTYETHUA MEPUOA

Ha cBoe 3acepaHue, npoBeapeHo Ha 19 dpepyapun 2024 r., CbBETLT Ha AUPEKTOPUTE Ha APY)KECTBOTO € B3€EA
pelleHne 3a ckarouBaHe Ha AHekc Ne 16 kbm aoroBop oT 15 mapt 2011 r. 3@ NOKyNka Ha AMHAMW4YHA
CbBKYMHOCT OT B3EMaHWSA MO PEBOABMPALLM KPEAWUTU, Bb3HUKHAAU B PE3YATAT HA U3MOA3BAHETO HA KPEAWUTHM
KapTu TpaHcKapT, M3aaaeHu oT TpaHckapT PaiHeHLbA CbpBucuc AA. C NOANMCBAHETO HA aHEKCa, KpaliHaTa
AATa Ha CblLUECTBYBaHE Ha nyAa OT B3eMaHuWsA ce npomeHs oT 16 mapt 2024 r. Ha 16 mapt 2025 .
HoMWHaAHaTa CTOMHOCT Ha AMHaMMWUHaTa CbBKYMHOCT OT B3eMaHUSA, BKAKOUEHM B nyAa, € 1,000 xuA. AeBa
(NpuA. B).

16. CbLLECTBEHA UHOOPMALIMA 3A CYHETOBOAHATA NMOAUTUKA

16.1. BA3A 3A U3TOTBAHE HA ®MHAHCOBKWA OTYET

duHaHcoBuaT otyeT Ha TPAHCUHBECTMBHT AACHULL e n3rotBeH B CbOTBETCTBME C BCUUKU MeXAyHapOAHU
CTaHAapTU 3a ¢uHaHcoBU otyeTu (MCDO), KOUTO ce CbCTOAT OT: CTaHAAPTM 3a PUHAHCOBU OTYETU U OT
TbAKYBaHUA Ha KomuteTa 3a passcHeHua Ha MCPO (KPMC®O), opobpeHn oT CbBeTa no MexayHapoAHU
CYETOBOAHM cTaHAapTU (CMCC), 1 MexayHapOAHUTE CHETOBOAHW CTAHAAPTU U TbAKYBaHUsATa Ha [OCTOAHHKUA
KOMUTET 3a passicHaABaHe ([TKP), opobpeHn oT Komuteta no MexayHapoAHU CUETOBOAHM cTaHAapTH (KMCC),
KOWUTO ePpEKTUBHO ca B cuAa Ha 1 aHyapu 2023 T., U KOMTO ca NPUETH OT KoMUcKATa Ha EBponenckma Cbtos.
MC®O, npuetn ot EC, e 06LL0NPMETOTO HAMMEHOBaHUE Ha paMKaTa C 06LLOo npeAHa3HaveHe-CHETOBOAHA
6a3a, ekBMBaAEHTHA Ha pamKkaTa, BbBeAeHa C AebUHULMATA cbrAacHo § 1, T. 8 oT AOMbAHUTEAHUTE
pasnopeabu Ha 3akoHa 3a CUETOBOACTBOTO MOA HAUMEHOBAHUETO ,MeXAyHapOAHW CYETOBOAHM CTaHAapTH”
(MCQC).
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3a Tekywata pUHAHCOBA roAMHaA APYXXECTBOTO € MPUEAO BCUYKM HOBM W/UAU PEBU3MPAHU CTAHAAPTU U
TbAKYBaHUWs, n3papeHn o1 CbBeTa No MexayHapoAHM cueToBoAHM cTaHaapTi (CMCC) 1 pecn. oT KomuTeta
3a pasacHeHua Ha MCPO, kouto ca BUAK YMECTHM 3a HeroBaTa AEMHOCT.

FTOAMWHUAT GUHAHCOB OTYET € W3TOTBEH MpW Crnas3BaHe Ha MpUHUMNA Ha WUCTOpUYeckaTta LieHa,
MOAUDULIMPAH B OMPEAEAEHU CAyUYau C NpeoLieHKaTa Ha HAKOW aKTUBK U NacuBM A0 TAXHaTa crnpaBeAAuBa
CTOMHOCT KbM Kpasi Ha OTYETHUA NEePUoA, AOKOAKOTO TOBA CE U3UCKBa OT CbOTBETHUTE CUETOBOAHM CTaHAAPTU
M TasW CTOMHOCT MOXe Aa 6bAe AOCTOBEPHO YCTaHOBEHA. [10AOBHM OTKAOHEHWS OT MPpUHUMNA Ha
McTopUYECKaTa LieHa ca ONOBECTEHM B OTUETA, KbAETO € NMPUAOXKUMO.

HOBW U UBMEHEHW CTAHAAPTU U PASACHEHNA, B CMAA OT 01.01.2023

APYXECTBOTO € NPUAOXKMAO 3a MbPBU MbT HAKOWU CTAHAAPTU U UBMEHEHUSA, KOUTO BAM3AT B CUAA 3@ FOAMLLIHK
NneproAM, 3anouBally Ha NAK cAeA 1 sHyapu 2023 1. Apy)XeCTBOTO He € MPUAOXKMAO NMO-PaHO KOMTO 1 Aa 6UAO
CTaHAAPT, pa3ACHEHME UAU U3MEHEHWE, KOETO € NMyBANKYBaHO, HO BCE OLLE HE € BASI3AO B CUAA.

MC®O 17 - 3acTpaxoBaTeAHM AOTOBOPU

MC®O 17 3acTpaxoBaTeAHW AOrOBOpM € OoOWMWpeH HOB CYETOBOAEH CTAHAAPT 3a 3acTPaxoBaTEAHM
AOroBOpPH, 0bXBaLLaLL, NPU3HABAHETO U OLIEHABAHETO, NPEACTaBAHETO M onoBecTsiBaHeTo. MCPO 17 3ameHs
MC®O 4 3actpaxoBatenHu poroBopu. MCHO 17 ce npuaara 3a BCUYKM BUAOBE 3aCTPaxoBaTEAHM AOTOBOPH,
6e3 ornea Ha TMNa NPeAnpPUSTUSA, KOUTO M CKAKOUBAT, KAKTO M MO OTHOLLEHWE Ha OMpeAeAeHr rapaHumn u
OUHAHCOBMW MHCTPYMEHTU C XapaKTEPUCTUKM HA AUCKPELIMOHHO yyacTue. MPUAOKMMU Ca MAAKO U3KAKOUEHUS
oT obxBaTta Ha cTaHpapTa. Lleata Ha MC®HO 17 e pa npeaocTaBu U3ueprnaTeAeH CUETOBOAEH MOAEA 3a
3acTpaxoBaTeAHWTE AOFOBOPM, KOWTO € MO-MOAE3EH M NMOCAeAOBATENEH 3a 3acTpaxoBaTteauTe, obxBaluall
BCUYKU CbLUECTBEHU aCMNeKTU Ha CYETOBOAHOTO oTunTaHe, MC®HO 17 ce H6asupa Ha 06, MOAEA, AOTTbAHEH:

" CbC CNeuMdpuyHO apanTuMpaHe 3a AOrOBOPW C XaPaKTEPUCTMKM Ha MPAKO yyacTue (MOAXOA Ha
NpoOMeEHAMBATa Takca)
= C OMpOCTEH MOAXOA (MOAXOA 3a pasnpeAeAeHre Ha MPeMUsITa) OCHOBHO 3a KPATKOCPOYHU AOTOBOPM.

HoBUAT cTaHAAPT HE € OKa3an BAMAHWE BbpXy GUHAHCOBUA OTHET Ha APYXECTBOTO.

AedUHULUA 38 CUETOBOAHU NPUDBAU3UTEAHU OLLEHKM MCC 8

N3ameHeHnsTa B MCC 8 passicHABaT pasamMkata MexXAy NpoOMeEHU B CUETOBOAHWUTE MPUOANSUTEAHW OLIEHKMU,
NPOMEHW B CHETOBOAHUTE MOAUTUKWU U KOPEKLMATA HA TPELLKW. Te CbLLO Taka passiCHABAT MO KAaKbB HAUYMH
NPeANPUATAATA U3MOA3BAT TEXHUKUTE 3a OLIEHABAHE U BXOAHUTE AaHHU 3a pa3paboTBaHETO Ha CUETOBOAHU
NPUBAUSUTEAHN OLIEHKW.

DuUHaAHCOBUTE OTUETU Ha APYXKECTBOTO HE Ca MOBAUSIHU OT TE3U NPOMEHW.

OnoBecTsiBaHe Ha cYETOBOAHM NOAUTUKKU — U3meHeHusa B MCC 1 u lNpakTtMuecka Hacoka 2 3a
npuaaraHe Ha MCo®0

M3meHeHnsata B MCC 1 u lNpaktuyecka Hacoka 2 3a npuaaraHe Ha MCOO - N3BbpliBaHE Ha NPELEHKU
OTHOCHO HMBOTO Ha CbLUECTBEHOCT, MPEAOCTAaBAT HACOKM M NPUMEPWU B NOMOLL, Ha MpPeAnpuATMATa npu
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NPpUAaraHeTo Ha npeueHkn 3a HUBOTO Ha CbLUECTBEHOCT MPKU OMOBECTABAHETO Ha CYETOBOAHW MOAUTUKWU.
M3MeHeHMATa UEAAT Aa MNOAMNOMOTHaT MNPEeANpUATAATa MNPU MPEAOCTaBAHETO Ha OMNOBECTABaHUA 3a
CUETOBOAHU MOAWUTUKKM, KOUTO ca MO-MOAE3HU U A0BaBsAHE HA HAaCOKM OTHOCHO TOBa Kak NPEeANPUATUATA Aa
npuAarat KoHuenumaTta 3a CbLLECTBEHOCTTA, KOraTto B3eMarT pPeLleHUA 3a ONoBeCTABaHUATa Ha CHETOBOAHUTE
NOAUTUKN.

M3MeHeHWsTa ca OKasaAu BAUSSHUE BbPXY OMOBECTABAHUATA 3a CYETOBOAHWUTE MOAUTUKU Ha APYXeCTBOTO,
HO HE 1 BbpXYy OUEHKaTa, NpU3HaBaHETO AU NPEACTABAHETO Ha KOATO U Aa 61A0 NO3MUMSA BbB dnHaHcoBUA
OT4eT Ha ApyXeCTBOTO.

OTCpoyYeH AaHBK, CBbP3aH C aKTUBU M MACUBU, Bb3HMKBALLW B PE3YATAT HA €AHa CAeAKa -
M3meHeHua B MCC 12

MameHeHnsaTa B MCC 12 AaHbUM BbpXy AOXOAA CTecHABar obxBaTa Ha M3KAHOYEHMETO 3a MbpPBOHA4YaAHO
NnpM3HaBaHe, Taka 4Ye Te BeYve He Ca MNPUAOXKMMU 3a CACAKU, KOUTO NOPaXAAT pPaBHU obaaraemn 1
Nnpu3HaBallK ce 3a AaHbYHU LEeAUn BPEMEHHU pPa3AUKK, KaTO Hanpumep AM3SMHINM U 3aAbAXEHUA 3a
n3BEXAaHE OT eKCNnAOaTauma.

DUHAHCOBUTE OTUYETU Ha APY)KECTBOTO HE Ca NOBAUSAHU OT TE3WU MPOMEHMW.

MexayHapoAHa AaHbuHa pepopmMa - NpaBuAa 3a MOAEAA Ha BTOPUA CTbAD - MI3MeHeHUs B
MCC 12

N3meHeHnsTa B MCC 12 6sxa HanpaBeHU B OTTOBOP Ha NpaBuAaTa Ha BTOpUA CTbAD 3a HamansiBaHe Ha
AaHbYHaTa OCHOBa U NPEXBbPAAHE Ha neyandb Ha OUCP 1 BkArouBar:

" 3aAbAKWMTEAHO BPEMEHHO M3KAOUBAHE OT MpU3HaABaHE M OMOBECTSIBAHE Ha OTCPOUYEHM AAHBLIM,
Bb3HUKBALLM B PE3YATAT Ha MPUAOXKEHUE B HOPUCAMKLMATA Ha NpaBUAATa Ha MOAEAA 3a BTOpUSA
CTbAD; U

" 13UCKBaHWS 3a OMOBECTSIBAHE 3a 3aCErHaTUTE NPEANPUATUS, 3a A CE NMOMOTHE Ha noTpebuteante
Ha GUHAHCOBUTE OTUETU Aa pasbepaT No-Aobpe ekcnosnumaTa Ha NPEANPUATUETO KbM AaHbBLIM BbpPXY
AOXOAWTE MO BTOPUS CTbAD, Bb3HMKBALLM B PE3YATAT HA TOBA 3aKOHOAATEACTBO, B YAaCTHOCT NpeAr
AaTaTa Ha BAU3AHETO My B CUAA.

3aAbAKUTEAHOTO BPEMEHHO U3KAIOUEHME € MPUAOKMMO He3abaBHO - M3WCKBA Ce OMOBECTABaHe Npu
M3noA3BaHeTo My. OcTaBallMTe M3UCKBAHUA 3a OMOBECTABAHE Ca MPUAOKWUMWU 33 TOAMLUHW OTYETHU
nepruoAM, 3anoysallm Ha uam caea 1 aHyapu 2023 T,

M3MeHeHMATa He ca MPUAOXKMMU 3a APYXKECTBOTO.
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HOBW N UYBMEHEHWN CTAHAAPTU U PASACHEHWA, B CUAA 3A TOANLLHKW MEPHUOAMN,
SAMOYBALLK CAEA 01.01.2024

M3ameHeHUa B MCOO 16: MNMacKMB N0 AM3UHT NPU CAEAKA 3a Npopaxba ¢ obpaTeH AM3UHT

Mpes centemBpu 2022 r. CMCC nybankyBa u3ameHeHua B MC®HO 16, 3a Aa MOCOYU KOHKPETHUTE
W3UCKBaAHWSA, KOUTO NPOAABAYBLT-AM3UHIOMOAYUYATEA CAEABA AA M3MOA3BA MPW OLEHABAHETO Ha Nacue no
AM3WHI, Bb3HMKBALL, NPU CAEAKA 3a Npoaaxba ¢ obpaTeH AM3UHT, 3a Aa Ce rapaHTMpa, Ye Toi He NpusHaBa
KakBaTo U Aa BMAO cymMa Ha neyanba mam 3aryba, KOSITO € CBbp3aHa C NPaBOTO Ha MOA3BaHe, KOETO TOM
3anasBa.

N3MeHeHWsITa BAM3AT B CUAA 3a FOAWLLHW NEPUOAM, 3anoYBalliM Ha AU caep 1 AaHyapu 2024 1. n TpsabBa Aa
6bAAT NpUAAraHu PETPOCNEKTMBHO 3a CAEAKU 3a Npoaaxba ¢ obpaTeH AM3UHI, CKAIOUYEHU CAEA AaTaTa Ha
MbPBOHAYAAHOTO NMpuAoXeHue Ha MC®PO 16. No-paHHOTO NPUAOKEHKE € MO3BOAEHO U TO3U daKT TpAbBa Aa
6bAe ONOBECTEH.

He ce oyakBa Te31 U3MEHEHUS AQ OKaXaT BAUSIHUE BbpXy PUHAHCOBUS OTYET HA APY>KECTBOTO.

M3meHeHusa B MCC 1: Knacudukauuns Ha nacuBUTE KaTo TEKYLLMU AU HETEKYLLMU

Mpes aHyapu 2020 r. u oktomBpr 2022 r. CMCC nybarkyBa M3MeHeHUs1 B naparpadu 69 oo 76 Ha MCC 1,
ypes3 KOUTO Ce YNOMEHaBaT KOHKPETHO M3WCKBaHWUATA 3a KhacudUUMpaHe Ha NacuBUTE KaTo TEKYLLM WAU
HeTekylW. M3MeHeHusITa NoACHsBAT:

= KakBo ce UMa NpeABuA NoA NPaBo 3a pa3CcpouBaHe Ha ypexAaHeTo

= Ye TpAbBa Aa CbLUECTBYBa NPaBo 3a pa3cpoyBaHe B Kpaa Ha OTYETHUA NEPUOA

= Ye KnacuduKauMATa He ce 3acara OT BEPOATHOCTTA MPEANPUATUETO Aa YNpaXHW MpaBoToO CU 3a
pa3cpouBaHe

= Ye eAUHCTBEHO, aKo BHEAPEH AEPUBATUB B KOHBEPTUPYEM MmacuB cam Mo cebe cu e Kanutanos
WHCTPYMEHT, YCAOBUATA Ha MacuBa HAMa Aa Ce OTPas3AT Ha HerosaTa KAacubUKaLmsa.

B aonmbAHEHME e poobaBEHO M3KWCKBAHE 3a OMNOBECTABAHE, KOraTo AAAEH NacuB, Bb3HUKBALL, B Pe3yATaT Ha
AOTFOBOp 3a 3aeM, € KhacUbULMpPaH KaTo HETEKYLL M NPaBOTO Ha MPEANPUATUETO A OTCPOUM YPEXKAAHETO
3aBKWCK OT Cra3BaHETO Ha BbAELLM Khay3W B paMKUTE Ha ABaHAAECET MeceLa.

N3MeHeHWsTa BAM3AT B CUAA 3a FOAWLLIHW NEPUOAM, 3anouBally Ha UAK caep 1 aHyapu 2024 1. n TpsabBa Aa
6bAAT NpUAaraHu PeTPoCNeKTUBHO. He ce ouakBa Te3n UBMEHEHWS A OKaXaT BAUAHUE BbpXy GpHMHAHCOBUA
OT4eT Ha ApyXeCTBOTO.

AoroBopeHocCT 3a GUHaAHCHUpPaHe oT AocTaBumnum - MameHeHua B MCC 7 u MCHO 7

Mpes man 2023 r. CMCC nybankyBa uameHeHuss B MCC 7 - OTyeT 3a napuyHute notourd u MCOO 7 -
®UHAHCOBU MHCTPYMEHTW: OMOBECTABAHUSA, 3a A M3AACHW XaPaKTEPUCTUKUTE Ha AOrOBOPEHOCTUTE 3a
drHaHCHpPaHe OT AOCTABYMLM M 33 BbBEXAAHE HA M3UCKBAHWSA 32 AOMBAHWUTEAHO OMOBECTSIBAHE Ha Te3u
AOFOBOPEHOCTU. M3MCKBaHUATA 3a OMOBECTABAHE B W3MEHEHMATa Ca MNPEABMAEHM Aa MOMOrHaT Ha
notpebuteante Ha GUHAHCOBMUTE OTYETU Aa pasbepaT edekTnTe OT AOTOBOPEHOCTUTE 3@ PUHAHCUPAHE OT
AOCTaBUULIMTE B NAaCUBMUTE, NAPUUYHWUTE NOTOLM U EKCNO3ULMATA HA AMKBUAEH PUCK HA MPEeANpPUSATUETO.
M3meHeHusTa e BAA3AT B CMAA 33 FOAMLLIHK NEPUOAM, 3anoUBaLlUM Ha UAK cAep 1 AaHyapu 2024 r. PaHHOTO
NPUAOXEHUE € MO3BOAEHO, HO TpsibBa Aa Bbae OMNOBECTEHO.

He ce oyakBa M3MeHeHUATa AQ OKaXaT CbLUECTBEHO BAMSAHME BbPXY GUHAHCOBUSA OTYET Ha A\PYXXECTBOTO.
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16.2. OYHKUMOHAAHA BAAYTA

®OyHKUMOHAAHA M OTYETHA BaAyTa Ha MpeAcTaBsHE Ha GUHAHCOBUA OTUET HA APYXECTBOTO € BbArapcKUAT
AEB. BbArapckuAaT AeB e PUKCUpaH KbM €BpoTO Mo 3akoHa 3a bHB B choTHOowweHne BGN 1.95583 : EUR 1.

HactosawmTte $UHaHCOBM OTYETM Ca U3FOTBEHU B XMAAAU AEBOBE, OCBEH aKO Ha CbOTBETHOTO MSACTO HE €
yKasaHo Apyro. AOXOABLT Ha aKLMA ce NPeACTaBA B A€BOBe.

16.3. CHETOBOAHW NPEAMNOAOXEHWA U NPUBANBUTEAHN CHETOBOAHW OLUEHKHN

M3rotBAHETO Ha ¢PUHAHCOB OTYET M3UCKBA PLKOBOACTBOTO Aa HamnpaBW CUETOBOAHW MNPELEHKH,
NPUBAUSUTEAHM OLIEHKU W MPEANOAOXKEHWS, KOUTO Ce OTHAaCHAT A0 AOKAAGABaHUTE aKTMBU W MacuBM,
OMOBECTEHWUTE YCAOBHU aKTUBWM W MNacuBU, KaKTO U A0 MPU3HATUTE PasXxOAM U MPUXOAW 3a MepuoAa,
BKAHOUMTEAHO Aa PasrAeXAa BbNpPOCUTe, CBbP3aHW C KAMMAaTa. Ta3u oueHKa BKAHOUBA LUMPOKa rama
Bb3MOXHUW Bb3AEHCTBUSA BbPXY APYXECTBOTO, AbAXALLM CE KaKTO Ha GU3MUECKM PUCKOBE, Taka U Ha PUCKOBE
Ha npexoaa. Bbhpeku ue puckoBeTe, CBbP3aHu C KAMMaTa, MOXe NOHACTOALLEM Aa HE OKa3BaT CbLLECTBEHO
BAMAHWE BBbPXY OLEHKaTa, APYXecTBOTO CAeAM OTOAM30 pPeAeBaHTHUTE MPOMEHW U pas3BUTUA, KaTo
HanpuMep, HOBOTO 3aKOHOAATEACTBO, CBbP3aHO C KAMMaTa. PbKOBOACTBOTO HE € MASHTUGULIMPAAD NO3ULUK
1 CbobpaXeHUsa, KOUTO HENMOCPEACTBEHO MoraT Aa 6bAaT NOBAMAHMW OT BLIPOCUTE, CBbP3aHM C KAUMaTa.

MPUBAUSUTEAHWUTE OLEHKM, HAUMUCAEHUSI U MPEATNOAOXKEHUA Ca OCHOBAHWM Ha WHdopMauMsATa, KOATO e
HaAMYHA KbM Kpasi Ha OTUYETHWA NepuoAa, Nopaau KoeTo GbAellMTe GpakTUUEeCKU pesyATaTh buxa MOrAM A3
6bAAT pa3AMUHU OT HanNpPaBeEHUTE MPEANOAOKEHNUA. SHAUUTEAHU NMPELEHKU U NPEAMNOAOXEHMWSA Ca HaNpaBeH!
B CAEAHWTE 0BAACTU:

= QueHKa Ha npuTexaBaHuTe OT ApYXeCTBOTO GMHAHCOBU aKTUBU (MPUA. B)

MPUBAUBUTEAHUTE OLIEHKW U MPEANOAOXKEHUSA MEPUOAUYHO Ce MPErAexaAaT U aktyaauaupar. Te ce ocHoBaBaT
Ha UCTOPUUECKU OMUT U APYTH GaKTOPU, BKAKOUUTEAHO OYaKBaHWA 3a 6baelM ChOUTUA, KOUTO B1xa MOTAM Aa
umat GUHAHCOBO OTpaxXeHue 3a MPEANPUATMETO U KOWUTO Ce Bb3npuemaT KaTo OCHOBATeAHW Mpu
KOHKpETHUTE 0B6CTOATEACTRA.

16.4. NMPUXOAN OT N PASXOAN 3A AUXBU

MpuxoAUTEe OT WU pasxOAUTE 3a AMXBU Ce HauucAABaT B OTYeTa 3a nevyanbute WUAM 3arybute u Apyrus
BCceobxBaTeH AOXOA 33 BCUUKU GUHAHCOBU MHCTPYMEHTH, OLEHABAHW MO aMOpTU3UpaHa CTOWMHOCT, Ypes
U3MNoA3BaHE MeToAa Ha ePEKTUBHUSA AMXBEH MPOLEHT. MeTOALT Ha ePpeKTUBHUSA AMXBEH MPOLIEHT € METOA 3a
M3UMCAEHWE Ha amMOopTU3UpaHaTa CTOMHOCT Ha eAMH GUHAHCOB aKTUB AWM MAcKB W 3a pasnpeAeAeHUe Ha
NMPUX0Aa OT UAM Pa3Xx0Aa 3a AUXBU NPE3 CbOTBETHUA NEPUOA.

EGEKTUBHUAT AMXBEH MPOLLEHT € TO3M, NPU KOITO CE AUCKOHTMPAT OUYaKBaHWUTE GbAeLLM NapUUHK NAALLAHKSA
WAM NOCTBNAEHUA MO BPeMe Ha XMBOTa Ha GUHAHCOBUA MHCTPYMEHT, UAM NPU OMPEAEAEHU CAyYau 3a Mo-
KpaTbK NepuoA, KbM HeTHaTa banaHCcoBa CTOMHOCT Ha GUHAHCOBUSI aKTUB UAM NacuB. MNpr M3UMCAEHUETO Ha
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epEeKTUBHUSA AUXBEH MPOLEHT APY)XECTBOTO MpeELEHsiBa NapUyHUTE MOTOLM, KaTo B3eMa MPEABUA BCUUKM
AOTOBOPHU YCAOBMA Ha GUHAHCOBUS MHCTPYMEHT, HO 6€3 A@ BKAKOUBA MOTEHLIMAAHW ObAELIM KPEAUTHU
3arybu ot 0b6e3LeHKa.

M3UNCAEHNETO BKAKOUBA TaKCW, TPAH3AKLUMOHHW PasXxoAM, MPEMUU UAKM OTCTBIKW, NMAATEHW UAW MOAYYEHU
MeXAy CTpaHUTe Ha AOroBOpa, KOMTO Ca HeEpa3AeAHa uacT OT ebEKTUBHUA AUXBEH MPOLIEHT.

Cnea kaTo 3a eaMH GMHAHCOB aKTMB WAM Tpyna GpUHAHCOBKU aKTMBU ce MpusHae 3aryba or obe3ueHka,
NPUXOAUTE OT AUXBU CE NPU3HABAT Ype3 UIMNOA3BAHETO HA METOAA Ha e€DEKTUBHUA AUXBEH MPOLIEHT BbPXY
6pyTHaTa oTUeTHA CTOMHOCT Ha GUHAHCOBUTE MHCTPYMEHTH, KAACcUPULMPAHU KaTO PEAOBHU EKCMO3ULIMU U
€KCMOo31LMKN C HapyLleHo 0bCAYXKBaHe W BbpXy HETHaTa OTYETHA CTOMHOCT 3a €KCMO3WULMK, KhacubULMpaHu
KaTo HeobcAyKBaHM.

16.5. AAHBYHO OBAATAHE

APYXECTBOTO € YUpeAeHO CbrAacHo uanckBaHunata Ha SACULIAC. Kato TakoBa APYXeCTBO To € 0CBOHOAEHO
oT obnaraHe c AaHbK BbpXy nedanbaTa (kopnopaTvBEH MOAOXOAEH AaHbBK), CbIAACHO pasnopeabuTe Ha
3aKkoHa 3a KOpnopaTMBHO NOAOXOAHO obAaraHe.

16.6. ®MHAHCOBU MHCTPYMEHTH

®UHAHCOB MHCTPYMEHT € BCEKU AOrOBOP, KOMTO MopaxAa €AHOBPEMEHHO KaKTo GpUHAHCOB aKTUB B eAHO
npeAnpuaTe, Taka U GUHAHCOB NAacKB UAM MHCTPYMEHT Ha COBCTBEHUA KanuTaA B APYro NpeAnpusTue.

®rHaAHCOBWTE aKTMBU M MAaCUBM Ce NPU3HaBAT B OTYeTa 3a GUHAHCOBOTO CbCTOSHME, KOraTo APYXeCTBOTO
CTaHe cTpaHa Mno AOrOBOPHUTE YCAOBMA Ha MHCTPyMeHTa. PUHAHCOBUTE aKTUBK Ce OoTnMcBaT OT HanaHca,
CAEA KaTO AOFOBOPHUTE MpaBa 3a MOAYYABAHETO Ha MapWUHW MOTOLM Ca WM3TEKAM WMAM aKTUBWUTE ca
NPEXBbPAEHN U TpaHChepbT UM OTrOBapsl HAa M3UCKBAHMATA 3a OTNMCBAaHE, CbIAACHO M3WCKBaHWATA Ha
MC®O 9 ®uHaHcoBU MHCTPYyMEHTU. DUHAHCOBUTE MACUMBM Ce MU3BaXAAT OT OT4yeTa 3a PpUHAHCOBOTO
CbCTOSIHME, KOraTo Ca MOoraceHu — T.e. 3aAbAKEHUETO, ONPEAEAEHO B AOTOBOpPA € U3MbAHEHO, aHYAMPAHO UAK
CPOKBLT MY € U3TEKDA.

Mpn NbpBOHAYaAHOTO NPM3HABaHe APYXECTBOTO OLEHABa AaAEeH GPUHAHCOB akTMB UAM GUHAHCOB NacuBe Mo
HeroeaTta CrnpaBeAAMBA CTOMHOCT, MAKOC MAM MUHYC, B CAyYall Ha GUHAHCOB aKTMB UAM GUHAHCOB MacuB,
HeOoLEHsIBaH No CnpaBeAAMBa CTOMHOCT Npe3 nevyanbata WA 3arybata, pasxoAuTe MO CAEAKATa, KOMTO ca
NPSIKO CBbP3aHN ¢ NPUAOBMBAHETO MAM U3AABAHETO HA GUHAHCOBUS aKTUB UAWM GUHAHCOBUA NACKUB.

3a uUeAuTe Ha MOCAEABALLOTO OLEHABAHE, B CbOTBETCTBME C U3UCKBaHWATa Ha MC®PO 9 ®uHaHcoBHU
MHCTPYMEHTHU, APYXECTBOTO KAacudUumpa OGUHAHCOBUTE aKTMBM WM NACMBU B CAEAHUTE KaTeropuu:
®OUHAHCOBM aKTMBM, OLEHSIBAHE MO aMOpPTU3MpPaHa CTOMHOCT M GUHAHCOBM MacuBKM MO aMOPTM3MpPaHa
cToiHocT. KnacuounumpaHeto Ha GMHAHCOBWUTE akKTUBU B CbOTBETHATA KaTEropusa ce M3BbpLUBa Ha basata
Ha OM3HEeC MoAeAa 3a ynpaBAeHME HAa GUHAHCOBUTE aKTMBM Ha APYXECTBOTO U XapakTepWUCTUKUTE Ha
AOFOBOPHWUTE NMapWYHKU MOTOLM Ha PUHAHCOBMA aKTUB. APYXKECTBOTO He MpuAara Tasv Kracudpukaums Ha
aKTUBUTE M NAaCUBUTE 3a LEAUTE HA NPEACTAaBAHETO MM B OTYeTa 3a GMHAHCOBOTO CbCTOSHUE.

cTp. 62



TPAHCUHBECTMBHT AACHL]

16.6.1. ®UHAHCOBU AKTUBU, OLLEEHABAHM MO AMOPTU3WMPAHA CTOMHOCT

®dUHAHCOBW aKTUBMU, OLIEHSIBAHW MO aMOPTU3MpaHa CTOMHOCT ca GUHAHCOBW aKTUBU, KOUTO Ce yNpaBAABaT B
613HEC MOAEA, UMATO LIEA € aKTUBUTE Aa HbAAT AbpXaHH, 3a Aa ce cbbepaT AOroBopUTe NapUYHUTE NOTOLIU
OT TAX U CbIAACHO AOTOBOPHUWTE YCAOBUSI HAa PUHAHCOBUTE aKTUBU HA KOHKPETHU AATU Bb3HUKBAT NapUUHU
MoToLW, KOUTO ca EAMHCTBEHO MAALLAHUS MO FAABHULIA U AXBa BbpXY HEMOraceHaTa Cyma Ha raaBHuUaTa. B
oTyeTa 3a GUHAHCOBOTO CLCTOAHME Ha APYXECTBOTO akTUBWUTE OT Ta3W KaTeropus ca NPeACTaBeHU KaTo
WHBECTULIMW BbB GUHAHCOBU aKTUBU W NapUUHU CPEACTBA.

MHBEeCTUUMN BbB PUHAHCOBU aKTUBU

MHBecTULMUTE BbB GUHAHCOBM aKTMBU ca MNPUACOUTM B3eMaHWs W/MAM CbBKYMHOCTM OT B3eMaHMus,
Bb3HMKHAAM Bb3 OCHOBA Ha AOFOBOPWU 3a MOTPEBUTEACKO KpeAUTUpaHE WA AOTOBOPU 33 KapTOBO
pasnAallaHe Ha TepuTopuATa Ha cTpaHaTta. Te ca HEernpou3BOAHM GUHAHCOBKM aKTUBU C OMPEAEAUMM
NAaLL@HUSA U He ce TbPryBaT Ha akTWBEH Na3ap. Tean B3eMaHWA ca NpeAcTaBeHW Mo LieHa Ha npraobuBaHe,
KOATO MpPEACTAaBAsIBa CrpaBeAAMBaTa CTOMHOCT Ha BCUMUKM pasxOAM MO CAEAKaTa KbM MOMEHTa Ha
npuaobuBaHe, HaMaAeHa C eBeHTyaAHa 3aryba o1 obesleHKa, BEAHO C HAUUCAEHUTE AUXBU MO B3eMaHUsTa.
Ha 6as3aTta Ha aHaAM3 KbM Kpasi Ha BCEKM OTUYETEH NEPUOA CE U3BbPLLBA NPErAeA 3a MHAMKaUMK 3a 3aryba
ot obesLeHKa.

MapuyHKU cpeacTBa

MapuuHUTE CPEACTBA 3a LIEAUTE Ha CbCTABAHETO Ha OTYeTa 3a NapUUHWUTE MOTOLUM BKAKOUBAT MapUyHUTE
cpeacTBa B 6poit, Mo TekyLn BaHKOBU CMETKU U KPaTKOCPOUHU BAHKOBU AEMO3UTH.

16.6.2. OBE3LUEHKA HA ®MUHAHCOBW AKTUBA

KbM Kpaa Ha oT4yeTHUA nepuop PbKOBOACTBOTO Ha ApPYyXeCTBOTO MpaBu NpeueHka AaAW CbLUeCcTByBaT
06EKTUBHU MHAMKALIMKW 32 06€3LEHKA HA BCUYKM $dMHaAHCOBM aKTMBM, KOUTO CE OLEHABAT N0 aMOpPTU3MpPaHa
CTOMHOCT, KaKTO 1 3a aKTUBW MO TbProBCKU AOTOBOPU.

KbM BCAKa OTueTHa AaTa APYXeCTBOTO OLIEHABA KOPEKTUBA 3a 3arybu 3a Gp1HaAHCOB UHCTPYMEHT B pa3mep,
paBeH Ha ouYakBaHUTE KPEAUTHU 3arybu 3a LEAUsi CPOK Ha MHCTPYMEHTa, ako KPEAUTHUAT PUCK Ha TO3M
GUHAHCOB WMHCTPYMEHT Ce € YBEAMUMA 3HAUUTEAHO CAEA MbPBOHAYAAHOTO MpU3HaBaHe. LleAta Ha
M3nCcKBaHWUATa 3a obeslieHKa e Aa 6bAaT NPU3HATHU OUYaKBaHUTE KPEAWUTHU 3arybu 3a LIeAUA CPOK Ha BCUUKU
GUHAHCOBM UHCTPYMEHTU, UMITO KPEAUTEH PUCK CE€ € YBEAWMUMA 3HAUMTEAHO CAEA MbPBOHAYaAHOTO
npusHaBaHe, HE3aBUCUMO AAAM Ca OLIEHEHW WHAMBUAYAAHO MAU KOAEKTMBHO, KaTo ce B3eMa MPeABMA
ufAaTa pasyMHa U apryMeHTMpaHa MHOGOPMAaLIMS, BKAKOUUTEAHO U 38 BbAELLIM NEPUOAN.

AKO KbM OTYETHATa AaTa KPEAUTHUAT PUCK HA GUHAHCOB MHCTPYMEHT HE CE € YBEAUUYUA 3HAUUTEAHO CAEA
MbPBOHAYaAHOTO NpU3HaBaHe, APY>KECTBOTO OLIEHABA KOPEKTWB 3a 3arybu 3a 1031 GUHAHCOB MHCTPYMEHT B
pa3mep, paBeH Ha oYakBaHUTE KPEAMTHU 3arybu 3a 12 meceua.

APpYyXecTBOTO OLEHABA OYaKBaHUTE KPEAUTHU 3ary6w no ¢$UHaAHCOB UHCTPYMEHT TaKa, ye Aa 6bae B3eTa
npeABKA cymaTa, onpeaeAeHa 6e3npucTpacTHO U NpeTeraneHa Ha 6a3aTa Ha BEPOATHOCTTa Ypes OLEeHsIBaHe
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Ha obxBaTa Ha Bb3MOXHUTE Pe3yATaTu, CTOMHOCTTa Ha NapuTe BbB BPEMETO U pasymMHaTa v apryMeHTMpaHa
NMHdOpPMaLKSA, AOCTbMHA 6e3 M3BbPLLBAHE HA UBAULLIHW PAa3XOAW MAM YCUAMA KbM OTYETHATA AaTa, 38 MUHAAU
CbbUTUSA, TEKYLUM YCAOBWUS U MPOrHO3UPaHUTE ObAELUM MKOHOMWUYECKU yCAOBUS. KpeauTHaTa 3aryba no
UHAHCOB aKTUB € pa3AMKaTa MeXAY BCUUKM AbAKMMU MO AOTOBOP NapWYHKU NOTOLM U AOFOBOPHUTE NapUUHK
noTouu, KoMTo APYXECTBOTO OYakBa Aa MOAYUYM, AMCKOHTMPAHM C MbPBOHAYaAHUA €PEKTUBEH AMXBEH
MPOLEHT NO MHCTpyMeHTa. OuakBaHaTa KpeauTHa 3aryba (OK3) ce onpeaens OT CpeAHONpPeTErAeHuTe
KPEAWNTHU 3arybu npu K3NoA3BaHe Ha prCKa OT HAacTbMNBaHE Ha CbOUTUE HAa HEU3MbAHEHUE KaTo GaKTop Npu
onpeAeAsiHe Ha CTOMHOCTTA.

ApYXecTBOTO Npu3HaBa B nevardata UAK 3arybata pasmepa Ha oYakBaHUTE KPEAUTHM 3arybu (Man obpaTtHo
Bb3CTaHOBABAHE), HEOBXOAUM C OTAEA KOPEKTUBLT 3a 3arybu Aa 6bae NpupaBHEH KbM OTYETHATa AaTta Ha
cymaTta, KoAto TpsAbBa Aa O6bae NpuaHaTa B CLOTBETCTBUE C U3UCKBaHWATa Ha MCOO 9 ®uHaHcoBu
MHCTPYMEHTH.

16.6.3. ®WMHAHCOBM NMACKBU MO AMOPTU3UPAHA CTOMHOCT

CAaea  MbPBOHAYAAHOTO MM NPU3HaBaHe [pPYXeCTBOTO OUEHABa BCUYKM GUHAHCOBM MNacuBWU MO
aMopTU3upaHa CTOMHOCT. B oTueta 3a ¢MHAHCOBOTO CbCTOAHME Ha APYXECTBOTO Te3u MacuBM ca
NpPeACTaBEHWN KaTo TbProBCKU M APYTU 3aAbAKEHMS.

TbProBCKU U APYTU 3aABAXEHUS

TbProBCKUTE U APYrM 3aABAKEHWST Bb3HMKBAT B PE3YATAT HA MOAYYEHU YCAYTM W CE€ OLEHsIBAT Mo
HOMMHAAHaTa UM CTOMHOCT.

16.6.4. AMBUAEHTH

CbraacHo 3ACHUUAC, ApyXeCcTBOTO € 3aAbAKEHO AQ pa3npeAens B NOA3a HA aKLUMOHEPUTE He NO-Manko oT
90% ot neuanbata, onpeAeAeHa No CbOTBETHUS pea. AMBUAEHTUTE ce U3NAALLAT B CPOK A0 12 meceua ot
Kpas Ha CcboTBETHaTa pMHAHCOBA roaMHa. Ha ocHoBaHue udnckBaHuaTa Ha S3ACULUAC, pbkOBOACTBOTO Ha
APY>XeCTBOTO € NPUEeN0 MOAUTMKA 3a HaUMCASIBAHE Ha 3aKOHOBO OMpeAeAeHWA AMBMAEHT B Kpas Ha BCAka
¢dMHaHCOBa roAMHa B HAMaAeHWe Ha HeTHaTa nevanba 3a CbOTBETHATA FOAMHA WU PECMNEKTUBHO NPU3HaABaHe
Ha TO3M AMBUAEHT KaTo TEKYLLO 3aAbAKEHME KbM Kpas Ha OTYETHUA NepruoA. OKOHUYATEAHOTO peLleHre 3a
pa3mMepa Ha AbAKUMWA AMBUAEHT ce B3eMa oT 061110To cbbpaHue Ha akUMOHepPUTE Ha ApYKeCTBOTO.

16.7. ONPEAEAAHE HA CMPABEAAWMBUM CTOMHOCTH

HAakon OT cueToBOAHUTE MNOAMTMKM U OMOBECTABaAHUA Ha ApPYyXECTBOTO W3UCKBAT OMPEAEAsHe Ha
crnpaBeAAMBU CTOMHOCTU 32 GUHAHCOBU M 33 HEPUHAHCOBU aKTUBK U NacuBu. CnpaBeAAMBUTE CTOMHOCTH ca
onpeAeneHn 3a ueAnTe Ha OTYMTaHEeTO M OMnoBeCTABAHETO Ha 6azata Ha MeToAMTE, MOCOYEHHU MO-AOAY.
KbAETO € MPUAOXKMMO, € OMNOBECTEHA AOMbAHUTEAHA WMHbOPMALMA 3a AOMYCKaHWATa, HanpaBeHW Npu
ONpeAeAfHETO Ha CnpaBeAAMBUTE CTOMHOCTU Ha CNEUMPUUHNS aKTUB UAW MACKB.

16.7.1. HWHBECTULUWNW BbB ®UHAHCOBN AKTUBU
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3a onpeaensHe cnpaBeAAMBaTa CTOMHOCT HAa MHBECTULMUTE BbB GUHAHCOBU aKTUBU, APYXECTBOTO NOA3Ba
YCAYTUTE Ha CepTUOULIMPAH HE3ABUCUM OLIEHWUTEA, C MpU3HATa NPopecUoHaAHa KBaAdUKaLMA W OMUT.
M3noA3BaHaTa TexHWKa 3a OLIEHKa BKAKOUBA METOAA Ha AUCKOHTUPAHUTE YACTU NapUUHU MOTOLIM (METOA Ha
HacToALaTa cToiMHoCT). [pu U3BbpLUBaHE Ha OLEHKaTa ce U3NOA3Ba NasapHa UHGOPMALIMA U aHAAUTUUHA
UHGOPMaLUMs 3a akTMBUTe, MpeAocTaBeHa OT OBCAYXBALWIOTO (GUHAHCOBU aKTUMBU  APYXECTBO.
CnpaBeaAMBaTa LieHa ce OnpeAeAs Camo 3a LeAWTE Ha OMOBECTSABAHETO.

16.7.2. NMOAUTUKA 3A OMPEAEAAHE HA CNPABEAAMBATA CTOMHOCT

CnpaBeaAvBa CTOMHOCT e LieHaTa, KoAato 61 6uaa noAydyeHa npu npopaxbata Ha akTMB UAM NAATeHa Mpu
NPEXBbPAAHETO Ha NacuB B obuuaiiHa CAEAKA MEXAY NasapHW ydacTHULM KbM AaTaTa Ha OLEHsIBaHe Ha
OCHOBHWSA Nasap 3a APYXECTBOTO AU NPU AUMCATa Ha TaKbB, Ha Hal-M3rOAHUSA Nasap, A0 KOMTO APYXeCTBOTO
MMa AOCTbM KbM Tasu aaTa. CnpaBeaAMBaTa CTOMHOCT Ha NacuB OTpasfBa pUCKa OT HEWU3MbAHEHUE Ha
3aAbAKEHUETO.

A\PYXECTBOTO ONPEAEAA CIPaBEAAMBUTE CTOMHOCTU KaTo M3MOA3Ba CAeAHATa MepapXms, KOATO KaTeropuaunpa
B TPV HUBA BXOAALLMTE AGHHU, U3MOA3BAHU MPU TEXHUKMTE 38 OLIEHABAHE Ha CrpaBeAAUBaTa CTOMHOCT:

=  HuBO 1 - BXOAALLUMTE AGHHM HA HMBO 1 ca KOTUPAHUTE (HEKOPUTMPAHU) UEHU HA MHCTPYMEHTU Ha
AKTMBHUTE Na3apu 3a MAEHTUYHU GUHAHCOBU UHCTPYMEHTMU.

=  HuBO 2 - BXOAALUMTE AQHHU HA HMBO 2 Ca BXOASLLM AAHHU 33 AAAEH aKTUB MAM MacWB, Pa3AUYHU OT
KOTUPAHWUTE LIEHWU, BKAKOUEHU B HUBO 1, KOWTO, MPSKO UAW KOCBEHO, Ca AOCTLIHK 3a HabAtoAEHME.
Tasn KaTeropusi BKAHOUBA WMHCTPYMEHTW, OLEHABAHWU W3MNOA3BAMKWU: KOTUPAHW LIEHW Ha MOAOHHM
aKTUBM WAM MACUBU Ha aKTUBHU Na3apu; KOTUPAHWU LEHU HA UAEHTUUYHU MAK MOACBHU aKTUBU UAU
nacuBK Ha Masapwu, KOUTO He Ce CUMTAT 3a aKTMBHU; APYIM TEXHUKU 3a OLIEHSAIBAHE, KbAETO BCUUKU
3HAUYMMM BXOAALLM AQHHUW Ca NPAKO UAM KOCBEHO AOCTBIMHU 33 HabAOAEHME, N3MOA3BaNKK Na3apHU
AQHHW.

=  HuBo 3 - BXOASLUMTE AGHHW HA HMBO 3 ca HeHabAoAAEMU BXOAALLM AQHHW 33 AGAEH aKTWUB UAM
nacuB. Ta3n KaTeropmMsa BKAKOUBA BCHMUKWU MHCTPYMEHTH, MPU KOUTO TEXHMKATA 3a OLEHSBAHE He
BKAOUBA HabArOAGEMW BXOAALLM AGHHU U HEHABAIOAGEMUTE BXOAALLM AAHHW UMAT 3HAUYMTEAEH
edEeKT BbpXy OLEHKATa Ha MHCTPYMEHTA. Ta3u KaTeropms BKAKOUBA MHCTPYMEHTH, KOUTO Ce OLEeHABaT
Ha 6asata Ha KOTMpaHW LEHW Ha MOAODHU MHCTPYMEHTU, KbAETO 3HAUUTEAHW HeHabAopaeMu
KOPEKLMHU UAK NMPEATNOAOXKEHHMA CE M3UCKBAT 3a AQ OTPA3AT PA3AUKUTE MEXAY MHCTPYMEHTUTE.

CnpaBepAnBaTa CTOMHOCT Ha GUHAHCOBUTE aKTMBU U GUHAHCOBUTE NacUBM, KOUTO Ce ThPryBaT Ha aKTUBHM
nasapu ca 6a3upaHu Ha KOTUPaHW Nas3apHW LEHW Ha BOPCOBU MAM AUABPCKU Nasapu. 3a BCUUKU OCTaHaAU
GUHAHCOBW MHCTPYMEHTU APY>KECTBOTO OMNPEAEAS CMIPaBEAAMBUTE CTOMHOCTH, KaTO U3MOA3BA APYTU TEXHUKK
3a olieHABaHe.

Apyrute TeXHUKU 3a OLiEHsABaHe BKAOUBAT MOAEAM Ha 6asaTa Ha HacToAlaTta CTOMHOCT U AUCKOHTUPaHWUTE
napuuHK NOTOLM, CPaBHEHMWE C NOAOOHW MHCTPYMEHTU, 38 KOWTO ChLLECTBYBAT HabAIOAGEMM NasapHU LieHH,
MOAEAW 3@ OLEHSIBAHE Ha OMUMU WU APYTM MOAEAU. TPEAMOAOXEHUST U BXOASILIM AQHHW, M3MOA3BAHU B
TEXHUKWUTE 3a OLIeHABaHe, BKAIOUBAT BE3PUCKOBU U pedepPeHTHU AUXBEHU MPOLEHTU, KPEAUT CTIPEeAOBE U
APYrY NPEMUK, U3NOA3BaHN NPU ONPEAEAAHETO Ha AUCKOHTOBMUTE MPOLIEHTH, LIEHU Ha AbATOBM W KarnuTaAOBU
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LUEHHN KHMXa, BaAyTHU KypcoBe U LEHU Ha MHAEKCKU Ha KannUTaAOBU UHCTPYMEHTU N OYaKBaHU konebaHus u
KopeAaums Ha LeHuTe. LleaTa Ha TeEXHUKUTE 3a OLEHABaHE € Aa Ce ONPEAEAU CpaBEAAMBaA CTOMHOCT, KOSITO
OTpa3fBa UEeHaTa, KOATO 6u buna NOAYy4YEHa npu npoAa>K6a Ha aKTMB MAKW NAATEHa NPU NMPEXBbPAAHE Ha
nacuBs npu obuuaiiHa caenka MeXAy Na3apHUTE y4aCTHMLUM KbM AaTaTa Ha OUEHABaAHEe.

Korato € Bb3MOXHO, APY>XECTBOTO OLEHABa CnpaBeAAMBaTa CTOMHOCT Ha €AMH UHCTPYMEHT, M3MNOA3BaNKU
60opCcoBUTE LIEHW Ha aKTMBHMA Nasap 3a TO3WM MHCTPYMEHT. [asapbT Ce cUMTa 3a aKTMBEH, akO CAEAKUTE 3a
TO3W aKTUB MAK NACUB CE U3BbPLLIBAT C AOCTaTbUHA YecToTa U 06eMm, Taka ue ce OCUrypsiBaT HemnpekbcHaTa
LeHoBa MHopmMaums.

Ako HAMa 60pCOBa UeHa Ha aKTMBeH nasap, ApPYXeCTBOTO W3MOA3Ba TEXHWKM 3a OUEHABaHe, KaTo
MaKCMMaAHO U3MOA3Ba MOAXOAALLM HAOAIOAGEMU BXOASLLIM AQHHU U CBEXAA AO MWUHUMYM U3MNOA3BaAHETO Ha
HeHabAlopaemuTe. l/I36paHaTa TEXHMKA Ha oueHsiBaHe obxBala BCUYKK dakTopu, KOUTO NasapHUTE
y4yaCTHMUUM 6uxa B3enr B npeaABsmA npu u,eHooépasyBaHeTo Ha CAEeAKaTa.

AKO aKTMBbBT UAM MACUBLT, KOWTO Ce U3MepBa MO CrnpaBeaAMBa CTOMHOCT, MMa LEeHa ,kynyeBa” M LeHa
»npoaaBa”, ToraBa ApyXecTBOTO U3MEPBA aKTUBUTE U AbATUTE NO3ULIMK MO UEHa ,NpoAaBa”, a NnacuBuUTe 1
KbCW MO3UUMK NO LeHa ,KynyBa”.

DHAIHCOBHAT OTHET @ 0a00peH 2a wasasade o1 CeBeTa Ha APERTOPHTE Ha 5 mapr 2024 r.:

e
- ¥

POy sopnnsr MO

ATA Koneyar* Q0A, Pymen BeceanHos KDpui Cranuen
FAaBEH CYRTOBOAMTEA (ChOTaRHTEN) HanbAHWTEASH AHPSKTOR
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AEKNAPALINA

no Ya. 100H, an.4, 1.4 ot 3aKoHa 3a NyOAMYHO NpeAnaraHe Ha LEHHU KHUXa

AoAaynoanucaHuTe:

1. KOpuir AceHoB CrtaHuYeB, B KauyecTBOTO cuM Ha [lpeacepaTen Ha CbBETa Ha AUPEKTOPUTE U
M3mbAHUTEAEH AUPEKTOP HA TpaHcuHBeCTMBbHT AACUL;

2. AtaHac ViBaHOB boiluyeB B KaUeCTBOTO CU HE3ABUCUM YAEH U 3aMECTHUK NPEACEAATEA Ha CbBETa Ha
AMpPEKTOopUTE Ha TpaHcMHBECTMBHT AACUL;

3. Avmutbp MeTkoB AMMKUTPOB, B KAYECTBOTO CM HAa HE3ABUCMM UYAEH Ha CbBETa Ha AMPEKTOPUTE Ha
TpaHcuHBecTMBHT AACUL;

Aeknapupame, ye AOKOAKOTO HU € U3BECTHO:

1. ToAMWHMAT PUHAHCOB OTYET, CbCTaBeH kbM 31 paekemBpy 2023 roaMHa CbrAAaCHO MPUAOXKUMUTE
CUETOBOAHU CTaHAQPTW, OTpassiBa BAPHO M 4YECTHO MHOpPMauUMATa 3a aKIMBUTE U MaCUBUTE,
$MHAHCOBOTO ChCTOsIHME U NevanbaTa Ha TpaHcMHBeCTMBHT AACULL;

2. JOKAaABLT 3a AEMHOCTTa CbAbPXa AOCTOBEPEH MPErAeA Ha PA3BUTUETO U PE3YATATUTE OT AEMHOCTTA

Ha /APYXECTBOTO, KAaKTO M HEroBOTO CbCTOSIHWE, 3aE€AHO C OMWCAHWE Ha OCHOBHWUTE PUCKOBE U
HECUTYPHOCTH, NPEeA KOUTO € U3NpaBeHo.

Unenose Ha Cweeta Ha [inpesropure:

P |
T |

H(ﬂ ,gB -'337 ~— _—{ b

Hpuii Acenoe CTanuen e Aranac Meanor Boiiuen
MNMpeacenaren va CJ1 JamecTonx npencenaren Ha CJl
H HanwnMTeneH AMpesTop H HETABHCHM SICH

Jesrsp Merwos [Inmurpos
Hesasmcuw waen wa CJ]

Hara: 05032024 r
Copain
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AEKNAPALINA

no 4A. 100H, an.4, 1.4 ot 3akoHa 3a nybAMYHO NpeanaraHe Ha LEHHU KHUXA

Aoaynoanucanuatr PymeH ToapopoB BeceAnMHOB, B KaAueCTBOTO CUM Ha ynpaBuTen Ha Ata KoHcyar OOA-
APYXECTBO MO CMUCbAA Ha uA.27, an.3 o SACULUAC, BOAELLIO CYETOBOAHATA OTUETHOCT M CbCTaBUTEA Ha
dunHaHcoBUTE OTUETU Ha TpaHcMHBECTMBHT AACUL,

Aeknapupam, ue AOKOAKOTO MU € U3BECTHO:

1. KoMMAeKTbT PUHAHCOBM OTYETU, CbCTaBeH KbM 31 AekemBpur 2023 roAMHa CbrAACHO MPUAOXKUMUTE
CUETOBOAHW CTaHAQPTW, OTpassBa BAPHO M YeCTHO MHOpMauMATa 3a akIMBUTE U MacUBUTE,
dUHAHCOBOTO CbCTOSAHWE U NevanbaTta Ha TpaHcMHBEeCTMBHT AACULL;

Ynpaaurea ma Ata Komcyar 0040,

AaTa: 05.03.2024 r.
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audit « accounting - tax

AO AKULMOHEPUTE HA
“TPAHCUHBECTMBHT” AACULL,

AEKAAPALIUA

Mo uaeH 100H, aA. 4, 1. 3 oT 3aKoHa 3a NyOAUUHOTO NpeAAaraHe Ha LeHHU KHUXa

AoaynoanucaHata MuaeHa AobpeBa PaHreAoBa, B kKauecTBOTO MU Ha:

1. Ynpasuten Ha oauTopcko aApyxectBo ,EK3UMCTPA“ O0A, ¢ EMK: 201349996, BnucaHO B
ny6AMYHMA perncTbp Npu KomucusTa 3a nybAMUeH HaA30p HaA perucTpupaHute oamtopn (KMHPO)
no 4a. 20 ot 3akoHa 3a He3aBuUCUMUA PUHaAHCOB oAMT (BHDO) noa Homep 143, cbC cepanulle,
aApec Ha ynpaBAEHUE U aapec 3a KopecnoHaeHums: rp. Codpua 1680, ya. ,,ConyH” Ne 51, eTax 5,
aTeAre 2, KakTo 1 Ha

2. PeructpupaH opAutop (C peructpauroHeH Homep 681 B nybanuHua pernctbp npu KMHPO no ua. 20
or 3H®O), oTroBopeH 3a 0OAWMTa OT MMETO Ha OAUTOPCKO ApyxecTtBo ,EK3UCTPA“ OOA (c
pervcTpaunoHeH Homep 143 B nybAnuHus pernctsbp npu KINHPO no ua. 20 ot 3H®O),

AEKNAAPUPAM, YE:

JEK3UCTPA“ OOA b6ellle aHraxuMpaHo Aa U3BbPLUN 3aAbAKUTEAEH PUHAHCOB OAWUT HA PUHAHCOBUS OTUET
Ha TPAHCUHBECTMBHT AACUL, 3a 2023 r., cbCTaBeEH CbrAacHO MexXAyHapOAHUTE CTaHAAPTM 3a
¢$UHAHCOBO OTYMTaHE, MPUETH OT EBpoNneickmns cbio3, 06LLIONPUETO HAUMEHOBAHNE Ha cUETOBOAHATa 6a3a,
AeduHMpaHa B T. 8 Ha AOMbAHUTEAHWUTE pa3nopeabu Ha 3akoHa 3a CUETOBOACTBOTO MOA HaWMEHOBaHWe
»~MeXAyHapoAHU CUETOBOAHU CTaHAapPTH”.

B pesyATaT Ha HallMsa OAWUT HUE U3AAAOXME OAUTOPCKU AOKAaA OT 5 mapT 2024 r.

C HactoswoTo YAOCTOBEPABAME, YE KakTo € AOKAAABAHO B M3AAAEHUSA OT HAac AOKAAA Ha HE3AaBUCUMUA
OAUTOP OTHOCHO ropulHKA ¢uHaHcoB otdyeT Ha TPAHCUHBECTMBHT AACHUL, 3a 2023 r., u3paaeH Ha
5 mapt 2024 r.:

1. YnaeH 100H, an. 4, 1. 3, 6ykBa ,,a“, OAUTOPCKO MHEHHUE

Mo Halwe MHeHWe, NPUAOXKEHUAT GUHAHCOB OTYET MPEACTaBA AOCTOBEPHO, BbB BCUYKWU CbLUECTBEHM
acnektM, PUHAHCOBOTO CbCTOAHME Ha ApyXecTBOTO KbM 31 aekemBpu 2023 r. U HeroBute GUHAHCOBU
pesyATati U MNapuyHUTE My MOTOLUM 3a rOAMHATa, 3aBbplUMAA Ha Tasu AaTa, B CbOTBETCTBUE C
MeXayHapoAHUTE CTaHAApPTM 3a ¢uHaAHCOBO otuuMTaHe (MCPO), npuetn ot EBponelickua cbio3 (EC),
(ctpaHuua 1 ot Aoknapa Ha He3aBUCUMMST OAMTOP).
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2. YaeH 100H, an. 4, 1. 3, GykBa ,6“, HUHPopmauusa, oOTHacAWA ce A0 CAEAKUTE Ha
»TPAHCUHBECTMBHT“ AACWUL, cbe cBbp3aHu atvua

MHdpopmaumsas OTHOCHO CAEAKUTE CbC CBbpP3aHU AML@ € HaAAEXHO ornoBecTeHa B [lpuaoxeHue 14 ot
¢dUHaHcoBMA oTYeT. Ha 6asa Ha M3BbPLUEHKTE OT HAC OAMTOPCKU NPOLIEAYPU BbPXY CAEAKUTE CbC CBbP3aHM
AMLA KaTo 4acT OT HallUA OAWUT Ha PUHAHCOBMA OTYET KaTO LAAO, HE Ca HW CTaHaAW U3BECTHU GaKTH,
obcTosiTencTBa UAK Apyra UHpopMaUmWA, Ha 6a3a Ha KOWTO A@ HaMpaBWUM 3aKAOUEHUE, Ue CAEAKUTE CbC
CBbP3aHM AMLA HEe ca OMOBEeCTEHUM B MNPUAOXKEHWS (GMHAHCOB OTYET 3a rOAMHATA, 3aBbplUMAA Ha
31 aekemBpun 2023 1., BbB BCUUKK CbLLIECTBEHU ACMNEKTU, B CbOTBETCTBME C U3UCKBaHMATa Ha MCC 24
OrnoBecTsiBaHe Ha CBbp3aHu Aulla. Pe3yATaTute OT HalLMTE OAUTOPCKU MPOLEAYPU BbPXY CAEAKUTE CbC
CBbp3aHM AMU@ Ca pas3rAepaHu OT Hac B KOHTEKCTa Ha $OpMUpaHEeTo Ha HaweTo MHEeHWEe OTHOCHO
®MHaAHCOBMA OTYET KAaTo LAAO, @ HE C LieA U3pa3faBaHe Ha OTAEAHO MHEHME BbPXY CAEAKWUTE CbC CBbP3aHU
AMU@ (cTpaHuua 6 oT AoKAapa Ha He3aBUCUMMST OAUTOP).

3. YaeH 100H, an. 4, 1. 3, bykea ,B“, UHPopMmaLA, oTHACALLA Ce AO CbLUECTBEHUTE CAGAKU

HawwuTte OTroBOPHOCTU 3@ OAMT Ha PUHAHCOBMA OTYET KaTo LAAO, OMUCAHU B pa3Aena Ha HalLMa AOKAAA
OTroBOpPHOCTH Ha 0AMTOPA 33 OAMTA HA GUHAHCOBMS OTYET, BKAKOUBAT OLEHSABAHE AaAW GUHAHCOBUST OTYET
NPEACTaBA CbLLECTBEHUTE CAEAKU U CbOMTHA MO HAUMH, KOMTO MNOCTUra AOCTOBEPHO npeacTaBsHe. Ha 6asa
Ha W3BbPLUEHWUTE OT HAC OAMTOPCKM MPOLIEAYPU BbPXY CbLUECTBEHWTE CAEAKW, OCHOBOMOAAraly 3a
dMHaHCOBMSA OTUET 3a roAMHaTa, 3aBbplunAa Ha 31 pAekemBpu 2023 T. HE Ca HM CTaHAAW U3BECTHU QaKTu,
obcTosATencTBa UAW Apyra MHpopMaLus, Ha 6a3a Ha KOUTO Aa HaMpaBKUM 3aKAKOUEHWE, Ye ca HAaAULIE CAYyUau
Ha CbLLECTBEHO HEAOCTOBEPHO NPEACTABAHE U ONOBECTAABAHE B CbOTBETCTBUE C MPUAOKUMUTE UBUCKBAHUSA
Ha MCO®O, npuetn oT EBponenckus Cbto3. PesyAtatTe OT HalUTe OAMTOPCKU MNPOLUEAYPU BbPXY
CbLLUECTBEHUTE 32 GUHAHCOBUSA OTUET CAEAKN U CbOUTMA Ha APYXECTBOTO Ca pa3rAeAaHW OT Hac B KOHTEKCTa
Ha GopMUpaHETO Ha HaLETO MHEHWE OTHOCHO GUHAHCOBUA OTYET KaTo UAAO, @ HE C LIeA U3pasfBaHe Ha
OTAEAHO MHEHWE BbpPXY Te3U CbLLECTBEHU CAEAKN (CTpaHuLa 6 oT AoKAaAa Ha He3aBHUCUMUST OAUTOP).
YAOCTOBEpPSIBAHUATA, HanpaBeHW C HaCTOsALWATa AEKAApPaLMs, CAeABa AA Ce Pa3rAeXAAT €AMHCTBEHO U
CaMO B KOHTEKCTa Ha U3AaAEHWA OT Hac AOKAAA Ha HE3aBUCHMMUA OAUTOP B PE3yATaT Ha U3BbLPLUEHUA
HE3aBUCUM PUHAHCOB OAWUT Ha FOAULLIHUA dmMHaHcoB otyeT Ha TPAHCUHBECTMBHT AACULL 3a otueTHUA
nepuoA, 3aBbpLUnA Ha 31 aekemBpu 2023 1., ¢ Aata 5 mapT 2024 1.

Hacrosllata aAekrapaums e npepHasHauyeHa eAMHCTBEHO 3a NOCOYEHMs MO-rope appecaTt U € U3roTBeHa
€AMHCTBEHO U CaMO B U3MbAHEHWE Ha U3UCKBaHUATA, KOUTO ca noctaBeHu ¢ YA. 100H, aa. 4, T. 3 ot 3akoHa
3a NybAMUYHOTO npepraraHe Ha ueHHW kHuxka (3MMLUK) 1 He caeaBa Aa ce mpvemMa Kato 3amMecTBalla
HaLLUKUTE 3aKAKOUEHNS, CbABPXALLM CE B U3AAAEHUA OT HAc AOKAAA Ha HE3aBUCHMMUA 0AUTOP OT 5 MapT 2024
r. MO OTHOLLEHUE Ha BbnpocuTe, obxBaHaTh oT YA, 100H, an.4 1. 3 ot 3MMLK.

Coodusn, 5 mapt 2024 1.

3a 0AMTOPCKO ApPYXecTBo ,Ek3nctpa“ 00/, BnucaHo nop Homep 143 B ny6AUYHUS PETUCTBLP, C aAPEC B
rp. Coousa, ya. ,ConyH* Ne 51, ateane 2:

3a ,EK3UCTPA“ O0A: PeructpupaH 0AUTQR, OTTOBOPEH 3a OAUTA:

. AT
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/MW\eHa PaHrenoBa, ynpaBuren MwuaeHa PaHrenoBa
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TPAHCUHBECTMBHT AACHL]

UHdopmauus

3a TpaHcuHBecTMbHT AACULL no MpuroxeHuwe 3 kbMm uA. 10, 1.2 ot Hapeaba Ne 2 or 09.11.2021 r. 3a
MbPBOHAYAAHO U NMOCAEABALLIO pa3kpuBaHe Ha MHPopMaLMsA NpKU NyGAMYHO NpeararaHe Ha LIEHHW KHUXa U

AOMyCKaHe Ha LIEHHU KHWXa AO TbProBUA Ha peryaupaH nasap

NMHO®OPMALIUA OTHOCHO NMYBAMYHOTO APYXECTBO

1. WHopmauua OTHOCHO LEHHUTE KHUXA, KOUTO HE ¢a AOMyCHATH AO TbProBUA Ha PEryAMpaH nasap B
Peny6Auka BbArapus MAU Apyra AbpXaBa YAeHKa.

TpaHcuHBecTMBHT AACULL HAMA n3paAeHU LEHHU KHMXA, KOUTO Aa He ca AOIMYyCHaTU AO TbprosuA

Ha peryanpaH nasap B Penybanka BbArapus uamn Apyra Abpxasa UAeHKa

UHdopMaLmMA OTHOCHO MPAKOTO U HEMPAKOTO MpUTeXaBaHe Ha 5 Ha CTO MAM noBedye OT
npaBata Ha raac B 061I0TO CcbOpaHME Ha APYXECTBOTO, BKAIOUATEAHO AaHHM 33
aKuMoHepuTe, pasmepa Ha AAAOBOTO UM YYyacTMe M HauMHa, Mo KOMTO ce mputexasar

aKuuuTte.
Booii
Cenanuiue u | bpoit akunmn o
riacose B |Hauwn Ha
AKUuunonep azgpec Ha C IIpaBoO Ha
00IIOTO  |TIpUTEKAHUE
yIpaBJjieHUE riac
chOpaHue
ITeTpon rp. Bapna
XOJIIUHT 9000, yu.
All /B ,»bpats 500 000 500 000 [Ipsiko
HecbcTOATEN |MuiaguHoBn”’
HoCT/ Ne 22A
KOpwuit
AceHOB - 59200 59200 [Ipsaxo
CraHueB

Metpon XoApnHT AA /B HECLCTOATEAHOCT/ € aKLMOHEP - yYpEAUTEA Ha APYXECTBOTO.
Kbm 31.12.2023 roanHa lMetpon XoaamHr AA /B HecbeToAaTenHOCT/ npuTtexasa 500 000
6posi 06MKHOBEHM 6E3HAAMYHM aKLUMM C MpPaBO Ha rAac, NpPeAcTaBAsBalluM 76.92% ot

Kanutana U OT rAacoBeTe B 06LLIOTO CbbpaHUe Ha akuuMoHepute Ha TpPaHCUHBECTMBLHT

AACKLL.
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TPAHCUHBECTMBHT AACHL]

HOpuin AceHoB CTaHuYeB, KOMTO € MNPEACEAATEA Ha CbBETA Ha AMPEKTOPUTE U
U3MbAHUTEAEH AMPEKTOP Ha APYXECTBOTO, MpuUTexXaBa KaTo 4acTHO Auue 59 200 6pos
aKuuu, npeactaBasBallm 9.11 % oT kanuTaAa. Tesn akuun ca NPUACBUTU Upe3 NOKYMNKKU Ha
peryampaHus nasap, opraHusupaH ot b®b-Codpusa AA. OctaHannTe YAeHOBE Ha CbBeETa Ha
AMPEKTOPUTE HE MpuUTeXaBaT akuMuM OT Kanutana Ha ApyXecTBoTo. ApPYXecTBOTO He e
NPeAOCTaBAAO OMLUMK BbPXY HEFOBUTE aKLUMKU B NOA3a Ha YAEHOBE Ha CbBETA Ha AUPEKTOPUTE.
HAmMa nocturHatv AOrOBOPEHOCTU 3a yyacTUe Ha CAY)XMTEAW B Kanutana Ha ApyXecTBoTo,
BKAKOUMTEAHO 4Upe3 MU3AaBaHE Ha akuuu, OnuuMKU WAM  APYTM  LEHHW KHWXa Ha
TpaHcuHBecTMbHT AACKLL.

AaHHU 3a aKUMOHEPUTE CLC CneLrMaAHu KOHTPOAHU NpaBa U onucaHue Ha Te3u npasa.

Hama akupoHepy B APYXECTBOTO ChC CMELMAaAH KOHTPOAHM Npaea.

CnopasyMeHUsl MEXAY aKLMOHepu1Te, KOUTO Ca USBECTHU Ha APY>XECTBOTO U KOUTO MoraT Aa
AOBEAAT AO OrpaHUYEHHUA B MPEXBbPAAHETO Ha aKLMK WAW NPAaBOTO Ha rAac.

Ha ApyXecTBoTO He ca M3BECTHM CropasyMeHUA MeXAy akUMOHepuTe, KOUTO MoraT Aa
AOBEAAT AC OrpaHNYeHUA B NPEXBBPAAHETO Ha akKUUKU UAKU MPaABOTO Ha rAac.

CbLIECTBEHU AOrOBOPU Ha APYXECTBOTO, KOUTO MOPAXAAT AEUCTBUE, UBMEHSAT CE& MAU Ce
npekpartaBaT rnopaau MPOMsHa B KOHTPOAA Ha APYXECTBOTO MpW OCbLLUECTBSIBAHE Ha
3aAbAKUTEAHO TbProBO MpeaAaraHe, U NMOCA€AMLMTE OT TAX, OCBEH B CAydauTe, Korato
pasKpMBaHETO HA Ta3n MHGOPMALMA MOXE AQ NMPUYUHK CEPUO3HU BPEAU HA APYXECTBOTO;
U3KAKOUEHHUETO MO NPEAXOAHOTO M3PEUEHUE HE Ce NPUAara B CAy4YauTe, Korato Apy>XeCTBOTO
€ ANbXHO Aa pasKpue MHdOopMaLMATa Mo cUAaTa Ha 3aKoHa.

HAMa ckAtoueHU AOrOBOPM OT APYXXECTBOTO, KOMTO MOPaXAaT ASWCTBUE, UBMEHST Ce AU ce
npekpaTaBaT MOpPaAu MPOMsiIHA B KOHTPOAA Ha APYXECTBOTO MPW OCbLUECTBABAHE Ha
3aABAKUTEAHO TbProBO NpeaAaraHe.

lOpuii CtaHueB }w

M3MbAHUTEAEH AUPEKTOP
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TPAHCUHBECTMBHT AACHL]

NHpopmauma kbm 31.12.2023 r. no YA. ua.31, ar2 ot BACULIAC M no uA.20, aa.l, 1.2 oT Hapeaba
Ne 2 o1 09.11.2021 r. 3a mMbpBOHA4YaAHO U MOCAEABALLO pa3KpuBaHe Ha UHPOpMaLMA NpU
ny6AUUHO NpeaAaraHe Ha LEHHU KHUXa U AONyCKaHe Ha LeHHU KHUXa A0 TbproBUsl Ha peryaupaH
nasap

1.Pasmep Ha B3eMaHuUATa - eAMH AUHAMUUEH MyA OT B3eMaHUA C HOMMHAAHA CTOMHOCT Ha FAaBHULMTE MO
B3eMaHusATa B pa3amep Ha 1,000 XxuA. AB., ¢ banaHcoBa cToitHOCT KbM 31 AekemBpUu 2023 roanHa, oTpa3eHa
B rOAULIHUA $UHAHCOB OTUET HA APYXKEeCTBOTO, Bb3AM3ala Ha 1,012 xuA. AB., BKAOYBALLA 12 XMA. AB.
B3eMaHUA N0 AMXBU, NMPUHAANEXALLM HA TO3MU NYA;

2. OTHOCUTEAEH AfA Ha H606C/\y)KBaHMTe B3eMaHusA oT obLaTa CTOMHOCT Ha MHBECTULIMUTE BbB B3EMaHUS —
HAMa H606C/\y)KBaHVI B3eMaHUA ;

3. Bua 1 pasmep Ha obesneyeHneTo u CPpOKa Ha naaexa Ha B3eMaHusATa 3a B3eMaHus, HaapBMLWaBalum 10
Ha CTo OT 06LLMA UM pa3mep - HAMa TakuBa B3eMaHuA ;

4. CpepeH pasmvep Ha obesneuyeHusaTa Cnpamo oOlUMs pasMep Ha B3eMaHuATa - B3emMaHuATa ca

Heobe3neyeHu ;

5. CpeaHonpeTerneH CpPoK Ha MNAALLAHMATA MO AMXBW WM TAABHUUM Ha WMHBECTUUMUTE BbB B3EMaHMUA -
nAaLLaHUATa No rAaBHULUMTE Ha B3eMaHuWATa 3anouyBar CAeA U3TUUaHE Ha CPOKa, 3a KOIMTO ca CTPYKTYpUpaHU
AMHaMU4YHWUTE NMyAOBE OT B3EMaHWUA — eAHa FoAUHA, CUUTAHO OT AQTaTa Ha 3aKynyBaHe Ha B3eMaHuATa. Ao
18-T0 UMCAO BCEKM MeceLl, APY)XECTBOTO MOAyYaBa NAATEHUTE OT KPEAUTOMOAyYaTeAUTE 3a Nepuoaa Ao 15-
UYUCAO Ha Mecelia AUXBEHH NAALLaHUA NOo B3eMaHUATa, BKAFOYUEHHU B NMyAOBETE;

6. KhnacnourKkauma Ha B3eMaHusTa no o6pa3eu,, onpeaeneH o1 3aMeCTHUK-NMpeACeAaTEN] — BCUYMKU BSEMaHUA

Ca peAOBHMU ,;

7. NHdopmaumsa 3a npopaxba MAM MOKYNKa Ha HOBO B3eMaHe Ha CTOMHOCT, HaABMILABALLA ¢ 5 Ha cTo
CTOMHOCTTa Ha NpuTeXaBaHUTE B3EeMaHWs, KAKTO M 3a TaKMBa CAEAKW, U3BbPLUEHW CAEA AaTaTa Ha

I'Iy6/\l/IKyBaHe Ha roAULLIHUA OTYET- HAMaA TaKaBa.

HOpuit CtaHueB
M3MbAHUTEAEH AUPEKTOP }w
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TPAHCUHBECTMBHT AACHL]

CMNPABKA no una. 31, an. 3 ot 34CHMUAC

3a npeobpa3zysaHe Ha GMHAHCOBMA PE3YNTAT Mo peAa Ha uAn. 29, an. 3 no obpasel, onpeAeneH oT 3aMECTHUK-
npeacenarens Ha KOH, pwkoseaell ynpaeneHue "Haazop Ha MHBECTULMOHHATA AeitHocT'.

CIIPABKA
no 41. 31, axa. 3 ot 3JCHII/IC

3a mpeodpa3yBaHe Ha (HHAHCOBHS Pe3yJaTAaT Mo peda Ha 41. 29, ax. 3.

JaHHH 3a 0OTUeTHHA NEepPHO],

Hagamma mara:

01 sryapu 2023 1.

Kpaiina gara:

31 mexemepu 2023 r.

Z[EITH Ha CbCTABAHE!

05 mapt 2024 r.

JlaHHRA 33 THIETO

HanmenopaHie Ha THIETO:

TPAHCHHBECTMBHT

Tumn mue:

AJICHI]

EHK:

131478818

TIpencrasmsaBan/u:

TOpuii Acedor CtaHuen

Hauun na mpeacTraBIABaHe:

HsnsaanTenen JAHPEKTOP

Anpec Ha yIIpaBIeHHe:

tp. Codmst 1527, p-u O6opurre, y1. Cumactpa 8, e1.3

Anpec 2a KOPECIOHTSHITIL:

rp. Codma 1527, p-u O6opume, yia. Cuauctpa 8, e1.3

Temedom:

02 4960020

Daxc:

E-mail:

vurniy.stanchev@tfs.bg

Vel cafit:

www.transinvestment.bg

Memus:

Investor.bg

CreTaBHTEl HA OTUETA:

HOpuii Acenor CtaHuer

,[[,TB}KHOCT Ha CBCTABHT LA

Hzms T TEH AHPEKTOP
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TPAHCUHBECTMBHT AACHL]

HopmarusHo ®unancos pezynarar Ha TPAHCUBECTMBHT. AJICHL] 3a neproza: .
WsHCKBaHe 01.01.2023 - 31.12.2023 . Croffiioct b siera
CYETOBO/IHA Neyanoa 17 408.58 siB.
CUeTOBOJIHA 3aryda 0.00 1B.
91.29,an. 3, 1. 1 oT  |YBesmueH/HAMAaJIeH ¢ pa3XoauTe/MIPAXOIATE OT MOCJIeIBAINH OLEeHKH
3ACULIIAC HA HeIBHKHMH HMOTH;
yBEJIMYCHHUE 0.00 7B.
HaMaJleHHe 0.00 15B.
WL 29,a1. 3, T.2 oT |YBeJHM4eH/HaMaJjleH CbC 3aryouTe/me4ajdnuTe OT CAeJIKH MO
3ACULAC npexXBbpJIsiHe HA COOCTBEHOCTTA BbPXY He/IBHKHMH HMOTH;
yBEIUYEHUE 0.00 5B.
HaMaJeHHe 0.00 1B.
YBeqmveH/HaMaJleH B TOANHATA HA MPeXBbPJIsTHEe HA COOCTBEHOCTTA
. 29, an. 3, 1. 3 o1 BbPXy HeIBHKMMH HMOTH € T0JIO;KHTETHATA/OTPHIIATEIHATA PA3JIAKA
3ICUIAC
MeXIy:
a) MpojaXHara IleHa Ha HEJIBUKUMUS UIMOT
YBEIUYEHUE 0.00 5B.
HaMajleHHe 0.00 5B.
6) cymara OT UCTOpHUECKaTa IIeHA Ha HEJBHKUMHUS UMOT M TIOCIIEIBAIIMTE
Pa3xo/iu, IOBEJIH JI0 YBelInUeHe Ha OalaHcoBaTa My CTOWHOCT
yBEJIMYCHUE 0.00 7B.
HaMalleHHUe 0.00 5B.
WL 29,a1. 3, T.4 oT |YBeJHueH/HaMajleH CbC 3ary0uTe/mevaadnuTe oT NpPoaaKOH, OTYeTEHH
3ACULAC B FOIMHATA HA CKJII0YBAHE HA I0r0BOPH 3a (PHMHAHCOB JIU3HHT;
YBEIUYEHUE 0.00 5B.
HaMaJleHHe 0.00 1B.
29 3 L5 YBeanyeH/HaMaleH B TOAMHATA HA H3THYAHE HA CPOKA HA I0rOBOpa
;m. CI/I’ a.n.C P TS0 i (PMHAHCOB JIM3HHT € MOJ0KHTETHATA/OTPHIATETHATA PA3IHKA
ACHLA MeXIy:
a) MpuxoJia OT NpoAax6ara Ha HEIBHKUMHUS HMOT, BIIMCAH B HAYAJIOTO Ha
CpoKa Ha JioroBopa 3a GHHAHCOB JIM3HHT;
yBEIUYEHUE 0.00 5B.
HaMaJleHHe 0.00 1B.
6) cymara OT UCTOpHUECcKaTa [IeHa Ha HEJIBH)KUMHUS UMOT M TIOCJIE/[BAIIMTE
Pa3xo/iu, JOBEJIH JI0 YBEIMYeHe Ha OalaHcoBaTa My CTOWHOCT;
yBEJIMYCHHUE 0.00 7B.
HaMaJleHHe 0.00 5B.
HamaneH B ronmHaTa Ha H3BbPIIBAHETO UM € IUIAIIAHUATA 32 JIUXBH
WL 29,a1. 3, T.6 0T |10 ABJrOBM HEHHH KHHKA Mo 41 26, anx. 2, T. 1 ot 3ACULAC u no 0.00 1.

3CHULYIC

0aHKOBH KPeIUTH MO WI. 26, an. 2, T. 2 ot 3JJICULIC, HeBKII0Ye HH B
0TYETA 32 BCEOOXBATHHUA AOXOI;
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TPAHCUHBECTMBHT AACHL]

HamMmaJieH B roTHHATA HA H3IBBPIIEAHETO HM C ILTAINAHHATA 33

a1 29, am1. 3, 1. 701 MoTACABAHE HA NIABHHIH N0 THITOBH IeHHHA KHEEA 1Mo 1. 26, a1 2, T. T
JACHILTC 1 ot 3/ICHIIJIC 1 mo 6aHKOBH KPpEeIHTH M0 91 26, aL 2, T. 2 oT i
3ACHIIC:
CyMa 3a paznpeledsHe HA THBHIEHT; 17 408.58 mB.
TonnmIeH JHBHAEHT - He MM0-MAIKO 0T 90 Ha cTo OT meIaa0aTa 3a
$HHAHCOBATA FOJHHA, OIp €6 1€HA N0 PeIA HA A 3 H IPH COAZBAHE HA 15 667.72 ae.
H3HCKBAHHATA HA W1. 2473 oT THLProBcKHA 3aK0H.
TreTta cTofiHOCT Ha EMymecTBOTO 1o 1. 247a, a1. 1 oT TEproeckHa 3aKoH; 1102 479.50 nB.

Karmrata va apy:xectroTO, hoHI "Pezepren” u apyruTe doHI0BE, KOHTO
JIPYKECTBOTO € JIThKHO /1a 00pa3yBa 1o 3aKOH HITH YCTaB chrmacHo 1. 247a, 947 000.00 mB.
an1 1 oT TEProBCcKHA 3aKO0H;

Koprrapas pa3Mep Ha TOTHITHES JHEHISHT, B CHOTBETCTBHe ¢ T1. 247a, an. 3
oT Trproeckus 3akon: [Inaujariama Ha dusudenm ce uzgvprieam 0o pamepa
Ha neuandama 3a cvoOmeemHama 200UHa, HepampeoereHama neyanda om
MuHami 2o0uHu, wacmma om Qono "Pezepeen’ u opveume gondoee na
OPYHCECTNEOMO, HAOXELPIAUA ONPedeeHa OMm 3aKoHA Wil Yemasa
MUHUMYM, HAMATEH € HEROKPUINUINE 3G2YOH 01N HPEOXOOH!I COOUHIL, 1
omuucnesuama 3a goqd "Pezepeen' u opyeume gordose, Koumo
OPVHCECTNEONIO € OTbHCHO O 00PA3VEA 1O 3AKOH T YCIAE.

Wi 247a, an. 3 or T3

3abeneikKH:
1. KreTkuTe, CHIBPIKAINHE CISTOROIHATA IeUATOA H YESIHIeHHE HA (JHHAHCORHA Pe3yIITAT, Ce 2aIHCEaT ¢ MOTOKHTSTHA CTOHHOCT.
2. KneTxHre, chIBPKANIH CUETOBOIHATA 3ary0a H HAMAJIEHHE HA (JHHAHCOBHS Pe3yIITar. ce 3alHCBAT ¢ OTPHITATETHA CTOHHOCT.

3. B cay4gali, 4e pasMepbT Ha FOJHINHHES AHBHISHT, H3HCKBaH oT w1. 29, an. 3 ot 3CHIJIC, e kOpHrHpaH chIIacHO H3HCKBAHHATA HA L
247a, an. 3 ot T3, e HeoOXOIHEMO IpPYKeCTBOTO Ja 00SCHH HATHHA, IT0 KOHTO € M3UHCIeHA CyMaTa, chlaacHo 9L 247a, am 3 oT T3 B
CleBAINHA YHPKITHT.

JaTa Ha ChCTABAHE: 5.32024r.
Cwcraputer:  FOpwi CTandes

IIpencrapasasant/u: FOpHii CTandes
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