TAPMAN
" Debts

OPUHAHCOB OTHET

KAMMAH AEBTC MEHUAXMDHT A4

31 MapTt 2023 r.

PUHAHCOBUAT OTUYET € N3roreBeH Ha 27.04.2023 r.



CbAbPXAHUE

Crtp.

OTtuet 3a nevanbata nnu 3arybata n aApyrus BceobxsaTeH A0OX0A
OTueT 3a PMHAHCOBOTO CbCTOSIHUE

OTueT 3a NpoMeHUTe B CO6CTBEHUS KanuTan

OT4yeT 3a Nnapu4yHUTE NoTOLM

MpunoxeHnst KbM PUHAHCOBUS OTYET

MexanHeH aoknaj 3a AenHOoCTTa
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O®UNHAHCOB OTYHET KbM 31.03.2023 TrOANHA

KAMMAH AEBTC MEHUA)KMDBHT A4
OTYET 3A NEYAJIBATA W1N 3ATYBATA U APYITNA BCEOBXBATEH AOoX0o[
3A NEPNOAA KBbM 31 MapT 2023 r.

BCUMUKM CYMM ca B XUISiAM NleBa, OCBEH aKo He e YKa3aHo Apyro

Mpuno>xeHue KbMm 31 KbMm 31
MapT MapT
2023 r. 2022r.
OnepaTuBHM pa3xoau 2.18. (34) (11)
®duHaHCOBM pasxoau 2.19. - (1)
O6wo pa3zxoamn (34) (12)
®dnHaHCOBM Npuxoamn 2.20. 75 -
O6wo npuxoaun 75 -
®duHaAHCOB pe3ynTaT 3a nepuoja 41 (12)
Pa3xop 3a gaHbUM - -
®dunHaHCOB pe3ynTar csiep obnaraHe ¢
AAHDLUMN 41 (12)
O6w Bceob6xBaTeH aoxopa 41 (12)
N | KO LAY z:agi”AyYS;gE'}?((ésy Ivanka Digitally signed by
PETKOV  vauwor Angelova i
YALAMOV 753413 so300 Paviova Vi
KanmaH Xonguur ALl /upe3 H.4nbmoB/ MBaHka lNaBnoBa
Mpeacenaten Ha CbBeTa Ha JupekTopute Chcrasuten
27 Anpun 2023 r. 27 Anpun 2023 r.



KAMMAH AEBTC MEHU)KMDBHT A4
OTYET 3A PUHAHCOBOTO CbCTOAHME
3A NEPNOAA KbM 31 MapTt 2023 r.

BCUMUYKM CYMM ca B XUNISAAM J1IeEBA, OCBEH aKO He e yYKa3aHo Apyro

AKTUBUA

HeTekyuwm akTnem

TbproBCKN B3eMaHUA

CyMa Ha HeTeKyL|UTe aKTUBU

TekywWwn aKTUBU

B3eMaHna oT KNMEHTU 1 AocTaBymnum
CbaebHu 1 NpucbaeHn B3eMaHus
Tbprosckn B3eMaHuA

MapunyHu cpeacTea M NAPUYHN EKBUBANEHTU
CyMa Ha TeKyLl|MTe aKTUBU

ObLO AKTUBM

COBCTBEH KAINMUTAN U NACUBM
Cob6¢cTBEH kKanuTan

PerncrpupaH (0CHOBeH) KanuTan
Meuvanba/3aryba oT MMHaNM rogmHn
®urHaHCOB pe3ynTaT 3a TeKyLlms nepuoa
CyMma Ha co6cTBeHMa kanuTtan

Macuen
HeTekyuwim 3aab/KeHUnA
TekywWwM 3aab/HKEHUA

ObLO COBCTBEH KAMUTAJ1 U NACUBU

N | KOLAY Digitally signed by

NIKOLAY PETKOV

PETKOV YALAMOV

YALAMOV tosiso rosc0.

KanmaH Xonguur ALl /upe3 H.4nbmoB/
Mpeacenaten Ha CbBeTa Ha AnpekTopute
27 Anpun 2023 r.

Mpuno>xeHune

2.21.

2.22.
2.23.
2.24.
2.25.

2.26.

2.27.
2.28.

Ivanka
Angelova
Pavlova

Kbm 31 Kbm 31
MapT AexkeMBpu
2023 r. 2022rr.

339 339
339 339
3 1

5 5

922 863
15 34
945 903
1284 1242
1215 1215
10 (30)

41 40

1 266 1225
14 14

4 3

1 284 1242

Digitally signed by Ivanka
Angelova Pavlova

Date: 2023.04.27 15:20:43
+03'00'

MBaHka lNaBnoBa
CbcraButen
27 Anpun 2023 r.



KAMMAH AEBTC MEHU)KMDBHT A4
OTYET 3A NTPOMEHWUTE B COBCTBEHUA KAMNMUTAN

KbM 31 Mapt 2023 r.

BCUMUYKM CYMM ca B XUNISAAM J1IeEBA, OCBEH aKO He e yYKa3aHo Apyro

OcHoBeH ®PMHaAHCOB
Kanutan pe3ynrtatr Bceob6xBaTeH
ne4yanb6a/

3aryba

Apyr O6uwo cobcrBeH

aoxon

Canpgo kbm 31.12.2021
r.

1215

(30)

1185

MpomeHun B cob6¢cTBEeHUsA
Kanutan 3a 2022 .
Meyan6ba/(3aryba 3a
nepuoga)

40

40

Canpgo kbm 31.12.2022
r.

1215

10

1225

MpomeHnn B cob6¢cTBEeHns
Kanutan 3a 2023 r.
Mevan6ba/(3aryba 3a
nepvoaa)

41

41

Canpgo kbm 31.03.2023
r.

1215

51

1266

NIKOLAY etk ow
PETKOV  vaLamov

Date: 2023.04.27

YALAMOV 1535.08 +03'00'

KanmaH XonauHr ALl /upes H.AnbmoB/
Mpencepnaten Ha CbBeTa Ha [upekTopute

27 Anpun 2023 r.

lvanka Digitally signed by
Ivanka Angelova Pavlova

Angelova Date: 2023.04.27

Pavlova 15:21:04 40300

ViBaHKka [laBnoBa
CbcTaButen
27 Anpun 2023 r.



KAMMAH AEBTC MEHUA)XMDBHT A4
OTHET 3A MAPUYHMA NOTOK
KbM 31 Mapt 2023 r.

BCUMUYKM CYMM ca B XUNISAAM J1IeEBA, OCBEH aKO He e yYKa3aHo Apyro

KbmMm 31
MapT
2023 .
MapuyHM NoTouM OT onepaTMBHA AeNHOCT
MnawaHmna Ha gocTaBuYnLMm (10)
MnawaHns,cBbp3aHu C Bb3HarpaxaeHus (25)
Opyrn noctbnneHus/nnawaHuns, HeTo 16
HeTeH edekT OT onepaTuBHa A€NHOCT (19)

MapuyHM noToum oT (puHaHCOBA AENHOCT
Opyrn noctbnneHus/nnawanHuns, HeTo -
HeteH edekT oT hMHaAHCOBa AEANHOCT -

MN3MeHeHMe Ha NapuyHUTE CpeacTBa Npes nepuoaa (19)
MapnyHU HaAJIMYHOCTN N eKBUBANEHTW B Ha4asioTo Ha nepuoaa 34

KbmMm 31
MapT
2022rr.

(9)
(2)

(11)

(1)
(1)

(12)
1175

MapyyHM HAaZIMYHOCTN U €eKBUBAJZIEHTU B KpasA Ha
nepuopaa 15

1163

NIKOLAY Digitally signed by

NIKOLAY PETKOV

PETKOV YALAMOV lvanka Digitally signed by

Ivanka Angelova

Date: 2023.04.27 Angelova Pavlova

YALAMOV 15:35:40 +03'00' Date: 2023.04.27

Pavlova 15:21:25 +0300°

Kanman XonguHr Al /upe3 H.AnbmoB/ MBaHka lMaBnosa
Mpencepnaten Ha CbBeTa Ha [upekTopute Cbcrasuten
27 Anpun 2023 r. 27 Anpun 2023 r.



1.MHO®OPMALUA 3A APYXXECTBOTO

~Kanman [ebTc MeHnaxmbHT” ALl € ApyXeCTBO perucTpmpaHo B bbarapms, BnucaHo Ha aata
13.04.2020 r. B TbproBCKNUSA perncrbp KbM AreHumst no BnuceaHuaTa ¢ ENK 206073822.
AKUMOHepHO apyxectBo "KanmaH [OebTtc MeHnpaxmbHT" AL e nybnuMyHo no cMucbna Ha
3akoHa 3a nybnnyHo npeanaraHe Ha LeHHU KHUXa.

Perncrpunpanmnat kanutan kbMm 31.03.2023 r. e 1 215 000 neea, pa3snpegened s 1 215 000
NMOMMEHHWN 6e3HaNnYHM akuMn C MpaBo Ha rnac U C HOMMHAasHa CTOMHOCT 1 NB. BCAKa efHa.
CepanuuieTo n agpeca Ha ynpaBieHue Ha [pyxecTBoTo e Penybnuka bbnrapus, rp.Codus,
obw.Tpuaguua, yn.,Tpn Ywn” 8, eT.6.

~KanmaH [1ebtc MeHnaxMbHT” ALl € C eAHOCTENEHHA CMCTEMA Ha ynpasneHue, BKKYBALLA
TpuuneHeH CobBeT Ha [Aupektopute. KbMm 31.03.2023 r. CbeBeTbT Ha [upektopute e
CbCTaBeH OT C/ieJHUTE YJIeHOBe:!

1. ,KanmaH XonauHr” A[l upe3 3akOHHMA cu npeacrtasuten Hukonaw leTkoB SANbMOB-
MNMpeacenaten Ha CbBeTa Ha AupekTopuTte U N3Nb/HUTENEH YfieH;

2. NBaHka AHrenosa lNMaeBnoBa-4YneH Ha CbBeTa Ha upekTopuTte;

3. Bopucnasa lNeTpoBa borgaHosa-He3asucuM YneH Ha CbBeTa Ha [upekTopuTe.

LpyxecTBoTO Ce ynpaBnsBa W npeacrasnsea oT ,KanmaH XonguHr” ALl upe3 3aKOHHUS CU
npeacrtasuten Hukonan MNetkos A1bMOB.

MNpeaMeTbT Ha AENHOCT Ha [pyXecTBOTO e€: NpuaobuBaHe Ha B3eMaHUsl MO KpeauTu 1 apyra
dopMa Ha pUHaHCupaHe; daKTOPWUHI; ueampaHe M uecupaHe, cbbupaHe Ha 6aHKOBM U
MexaydupMeHN 3adb/DKEHUs, MOoCpeAHWYecTBO MNpW  KpeauTupaHe, npuaobmBaHe Ha
yyactva B KpeauTHa MHCTUTYUMS WAM B Apyra (PUHAHCOBA MHCTUTYUMA; FapaHUMOHHW
CAENIKN KaKTO M BCAKa Apyra AEMHOCT, KOSTO He e 3abpaHeHa OT 3aKoHa.

C Pewenne N° 544-MA Ha KOH ot gata 23.07.2020 r. ,KanmaH Oebtc MeHnaxmbHT” ALl e
BMNMUCAHO B perncrbpa Ha nybnmuHute gpyxecrtsa no un.30, an.1, 1.3 ot 3KOH.

C peweHnne Ha bwvnrapcka ®oHgosa bopca A ot 07.08.2020 r. emMucuaTa akumm Ha
Opyxecteoto (ISIN koa: BG1100005203) e pgonycHaTa A0 TbproBus Ha peryampaHus
rnasap Ha ueHHU KHuxa-CermeHT akumm Standard.

CumtaHo ot 25.09.2020 r. emucusta akumm Ha ,Kanman Oebtc MeHmaxmbHT” AL (ISIN
koa: BG1100005203) e ponycHata Ao Tbproeus Ha [lasap I, CermeHT ,akumn” Ha MTF
SOFIA.

C peweHune BHB-38606/08.04.2021 r. [py>XecTBOTO € BNMcaHo B perucrtbpa Ha BbHB Ha
(UHAHCOBUTE MHCTUTYLMM MO Yi1.3a OT 3aKOHa 3a KPeaUTHUTE UHCTUTYLUMN.

,KanmaH [ebtc MeHnaKXMbHT” ALl HAMa pa3KpUTK KJIOHOBE W NMpeacTaBMTENCTBaA.
Opy>xecTBoTO nonsea ¢puHaHcosuTe ycnyru Ha Tb Obb AZ.

2.CbLECTBEHM CHETOBOAHU NMNOJIUTUKUN

2.1. bazsa 3a m3rorBssHe Ha (PMHAHCOBUTE OTUETH

.Kanman [ebtc MeHuaxmbHT” Al BOAM CBOETO TEKYWO CYETOBOACTBO M U3roTBSA
dbHnHaHCOBUTE CU OTYETM B CbOTBETCTBME C M3MCKBAHMATA Ha MexayHapoAHWTE CYETOBOAHMU
cTaHaapTn. Bcmukm gaHHm kbm 31.03.2023 r. ca npeacraBeHn B HacToAWMS PUHAHCOB OTYET
B XWNs4mu nesa.

2.2, MpunaraHu c4eTOBOAHMU NMPUHLUMINM U UBMEHEHME B cHeTOBOAHAaTa NoJIMTUKa

CueToBoAHaTa MofMTUKa e paspaboTeHa C Uen Aa rapaHtTupa, 4Ye wuHdopmauuata oT
CUYETOBOAHUTE OTYETY €:



e HapexagHa c orneg Ha BSIPHO MpeAcCTaBsHE Ha pe3yntratute OT AeAHOCTTa U
(PUHAHCOBOTO CbCTOSIHWE Ha [Ipy>XeCcTBOTO W MpaBWIHO OTpa3siBaHe Ha
MKOHOMWYECKOTO CbCTOSIHME Ha CbbuTmaTa n onepaumnTte;

e CpaBHMMa-gaBa Bb3MOXHOCT 3a CpaBHsiBaHe Ha MHdopMauusaTa c nHdopmaums oT
APYrv NpeanpuaTus, 3a Aa ce oueHAT edeKTMBHOCTTa, GUHAHCOBOTO CbCTOSIHUE U
NpOMEHUTE B HEro;

e Paszbupaema-pa e nonesHa 3a noTpebutenute Npu B3eMaHe Ha WKOHOMUWYECKMU
peleHuns;

e YMeCTHa npu B3eMaHe Ha pelweHus oT notpebutenute Ha nHdopmauusa 3a ,KanmaH
Oebtc MeHnaxmbHT” ALl

2.3. M3nonsBaH cuyeroBoaeH codTyep

N3non3BaHmaT cyeToBOAeH codTyepeH NpPoAYKT U MHAMBMAYANEH CMETKOMaH AaBaT BAPHO
M YeCTHO OTpa3siBaHe Ha AenHOCTTa Ha [py>XeCcTBOTO M rapaHTupar, Ye npeacTaBeHaTa BbB
dunHaHcoBUTE oTUETU nHMDOPMaUNSa e AOCTOBEPHA.

2.4. Crbutna cnep parara Ha M3rotessHe Ha (oMHaAHCOBUSA OTYeT

Hama cnyumnu ce cobliecTBeHM CbOUTMSA cnepn aaTaTa Ha U3roTBsHe Ha (UHAHCOBUS OTYET
Ha ,Kanman [ebtc MeHupaxmbHT” A[l, KOMTO Aa wuMmaT MaTepuaneH edekT BbPXY
(PVHAHCOBUTE OTYETU M Aa U3UCKBAT OMOBECTABAHE.

2.5. Mpnno>xxuMmn cTaHaapT Npu M3rorBssHe Ha (PMHaAHCOBUTE OTUETH

2.5.1. OTueT 3a neyanbara wam 3arybarta m apyrus BceobxBaTteH goxopn

Otuera 3a nevanbata wam 3arybata v Apyrus BceobxBaTeH [OOXOA4 € MW3roTBeH B
CbOTBETCTBME C M3UCKBaHUATa Ha MCC 1-npeactaBsHe Ha CYETOBOAHMTE OTYETM Cropes
XapakTepa Ha pa3xoauTe.

2.5.2. OTyeT 3a GPMHAHCOBOTO CbCTOSAHUE

OTueTHhT 32 PUHAHCOBOTO CbCTOSIHME € CbCTaBEeH B CbOTBETCTBME C U3NCKBaHMATaA Ha MCC 1
-npeacTtaBssHE Ha CYETOBOAHMTE OTYETWU. 3a Tasm uen e manonssaH 6anaHc pasrpaHuyaBaly
TeKyLWM U HEeTEeKYLM aKTUBM N NACUBMU.

2.5.3. OTuyeT 3a NapnU4HMUsA NOTOK
3a CbCTaBAHETO Ha OTYeTa 3a Napu4YHMA NOTOK Ca B3eTW B npeasua usmckeaHusaTa Ha MCC
7-0T4YeTH 3a NapuyHUTe notouun. U3non3eaH e npeknsa MeToj 3a CbCTaBsAHE Ha OoT4eTa.

2.5.4. OTyeT 3a NnpoMeHuTe B cO6CTBEHMA KanuTan

OcHoBHMS KanuTan Ha [pyXxecTBoTo € B pa3mep Ha 1 215 000 nesa, pa3npegeneH B 1 215
000 akuuun no 1 neB BcAka eaHa. KbM Kpass Ha OTYETHUSA Mepuoa KanuTanbT € BHeceH
mn3usano.

2.6. M3nonsBaHe Ha NpU6AN3NTENIHN CHETOBOAHU OLLlEHKU U NpeanoJiodXeHus

MNpu W3roTBSIHETO Ha MNpeacTaBeHUTe (UHAHCOBM OTYETU Ca M3MOJI3BaHUM CYETOBOAHMU
OLEHKW M AonycKaHusa. Bbnpeku, ye Te3n oueHkM ca 6a3npaHu Ha Hal-MbJHOTO MO3HaBaHe
Ha TeKyluTe cbbuUTUs U AEWCTBUS OT CTpaHa Ha PbKOBOACTBOTO, TO peasiHUTe pesyntaTtu
Morat Aa 6bAaT passiiyHM OT HanpaBEeHUTE OLEHKN U AOMYCKaHUS.

2.7. iMOTN, MaLLMHKN, CbOPBXKEHNUA U obopyaBaHe

Kbm 31.03.2023 r. ,Kanman [ebtc MeHuaxmbHT” AL wnMma npmaobutu MMOTWU,MaLLUUHK,
CbopbXeHus wn obopyaBaHe C OTYETHa CTOMHOCT 1 Xxun.neeBa, KOUTO Ca HaMbJIHO
aMOpTU3NPaHMN.

2.8. HeMmaTepumasHu AbAroTpamMHN aKTUBU
Kbm 31.03.2023 r. ,KanmaH [ebtc MeHunaxMbHT” AL HAMa Npuaobutn HematepuanHu
OBbNrOTPaMHU aKTUBM.

2.9. ®UHAHCOBMU AbLJIFOTPAMHUN aKTUBMU
Kbm 31.03.2023 r. ,KanmaH [ebtc MeHuaxmbHT” AL HaAMa npuaobutn duHaHCcoBM
OBbNrOTPanHU aKTUBM.
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2.10. AKTMBM NO OTCPOYEHU AaHBLUMU
Kbm 31.03.2023 r. ,KanmaH [ebTc MeHMaXMbHT” Al HEe oTyMTa aKTUBM MO OTCPOYEHMU
AaHbLUMN.

2.11. BaemaHuna

KbMm 31.03.2023 r. oTpa3eHuTe B [Ipy>XeCTBOTO B3eMaHMsA Ca CBbp3aHW C B3eMaHus Mo
npeannaTeHn pa3xoan 3a YCIyru, B3eMaHus no cbAebHW Takcu M pa3HOCKM U B3EMaHUS Mo
A0roBopu 3a uecus.

2.12. OnoBecTsiBaHe Ha CBbp3aHu amua
Cpoenka Mexay CBbp3aHW snua € MpexBbpfsHE Ha pecypcu, YCnyrn wuaun 3agblKeHUs
MexXay CBbp3aHn nuua 6e3 pa3snkKa Ha ToBa, AaJin CE Npwuiara HAKakBa LEHa.

Mpe3 oTYETHUSA NEepuos CAENKUTE U3BBLPLUBAHWU MEXAY CBbP3aHU /LA Ca CBbP3aHu C:
v HaYMCNEeHWN pasxoau Nno AOrOBOP 3a HAEM Ha AeNoBU 0dWUC;
v\ HauyMCNeHW pasxoan ro AOroBOp 3@ HAEM Ha KOMMIOTbPHA TEXHMKA.

2.13. KanuTtan
OCHOBHMAT KanuTan Ha [py»XXecTBOTO OTpa3siBa HOMMHaNHaTa CTOMHOCT Ha PEerucTtpmpaHus
KanuTan.

2.14. HeTekywm nacuem

KbM 31.03.2023 r. oTyeTeHUTEe HeTeKylwn nacmem B [py>XeCTBOTO Ca CBbP3aHU C pasyveTu
Mo rapaHumm No AOroBOpu 3a ynpasreHue Ha yneHoseTe Ha CbBeTa Ha [AupekTopuTe Ha
Opy>XecTBoTO.

2.15. Tekywm nacuem

KbM 31.03.2023 r. ,Kanman JebTtc MeHnaxmbHT” ALl oTUYMTa TeKywmM nacuBu B pa3Mep Ha 4
XW. NeBa CBbP3aHM CbC 3a4b/IKEHUS KbM AOCTaBUYMUM B pa3Mep Ha 3 Xui. fieBa U AaHbYHU
3a4b/KeHMa 3a roauvweH kopriopatmBeH AaHbk no 3KIMO 3a 2022 r. B pa3Mep Ha 1
Xun.neea.

2.16. Joxoan Ha HaeTu nuua cbrnacHo MCC 19

KbM 31.03.2023 r. [pyXecTBOTO WMMa CKJ/KOYEHW LWeCcT [orosBopa-Tpu p[orosopa 3a
ynpaB/eHne-eaMH C OPUANYECKO Nuue M ABa C GU3MYECKM nmua u Tpwu aorosopa no
TPYAOBO NPaBOOTHOLUEHME.

2.17. AaHbum Bbpxy nevanbarta

CbrnacHo 6bArapckoTo AaHb4YHO 3akoHoaaTencteo ,KanmaH Aebtc MeHunaxmbHT” AL HAMa
3aAb/KeHMe 3a u3BbplBaHe Ha MeCeYyHuM WM TpuUMeceyHW aBaHCOBM BHOCKM 3a
KoprnopaTuBeH AaHbK Npe3 TeKylus nepumoj Ha ocHoBaHue 4n. 83, an. 2, 7. 1 ot 3KIIO,
Tbi-KaTo [py>XecTBOTO He e peanm3aupano npe3 2021 r. HEeTHWM npuxoan OT npoaaxbu B
pa3mep, KonTo Aa npesuwasa 300 000 nesa.

2.18. “"OnepatuBHM pa3xoaun”
BGN’'000
KbmMm KbmMm
31.03.2023r. 31.03.2022r.

Pa3xoau 3a BbHLHWU YCIyrn (9) (8)
Pa3zxoawn 3a Bb3HarpaxaneHus (23) (3)
Pasxoaun 3a ocurypoBku (2) -
obLjo (34) (11)
2.19. “®uHaHcoBM pasxoau”
BGN’'000
KbM KbM

31.03.2023 r. 31.03.2022 .



Apyru pa3xoaun -

(1)

OBLLO - 1)
2.20. “®uHaHcoBM npuxoan”
BGN’'000
KbM KbM
31.03.2023r. 31.03.2022r.
Mpuxoawn OT IMXBKU MO JOrOBOPU 3a Lecus 42 -
Opyrv npuxoan no 4OroeBopu 3a uecus 33 -
OBbLLO 75 -
2.21. “TbproBCKM B3eMaHUsI-HETeKyLn"
BGN’'000
KbM KbM
31.03.2023r. 31.12.2022r.
B3emMaHnga no gorosopwu 3a uecus 339 339
osLyo 339 339
2.22. “B3eMaHus OT KJIMEHTU U fgocTtaBumym”
BGN’'000
KbM KbMm
31.03.2023r. 31.12.2022r.
MpepnnateHn pasxoamn 3 1
obsLyo 3 1
2.23. “CbpebHun n npucbaeHun B3emaHua”
BGN’'000
KbM KbM
31.03.2023r. 31.12.2022r.
B3emMaHuMs no cbaebHm Takenm 1 pasHOCKHU 5 5
obLjo 5 5
2.24. “TbproBCKM B3eMaHuUA-TeKywn"
BGN’'000
KbM KbM
31.03.2023r. 31.12.2022r.
B3emaHusa no gorosopwu 3a uecus 922 863
osLyo 922 863
2.25. “MapunyHun cpeacrBa M NapMyHu eKBUBaNeHTn"”
BGN’'000
KbM KbM
31.03.2023r. 31.12.2022r.
MapuyHu cpeactea B 6poii 1 1
MapuyHM cpeacTBa nNO pasnjawaTesiHM CMETKU B
nesa 14 33
osLo 15 34
2.26. "OcHoBeH kanutan”
BGN’ 000
ABn)XeHue no kanurtana Bpoit akuumn HomuHanHa OcHoBeH
CTOMHOCT KanuTtasn
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Kbm 31.12.2021 r.

/xnn.nesa/

1215 000 1 nB/akuunsa 1215
Kbm 31.12.2022 . 1215 000 1 nB/akumnsa 1215
KbMm 31.03.2023r. 1215 000 1 nB/akuunsa 1215
2.27. “HeTtekywm 3aab/keHma”
BGN’'000
KbMm Kbm
31.03.2023r. 31.12.2022r.
3aab/HKeHUs No rapaHumm no 4oroBopu 3a
yrnpasiieHue 14 14
(o] 7 11{0] 14 14
2.28. “Tekywm 3aab/nkeHua”
BGN’'000
KbM KbM
31.03.2023 r. 31.12.2022r.
3a4b/IKEHNS KbM A0CTaB4YnLUm 3 2
MoavweH KopnopaTmMBeH AaHbK 3a 2022 T. 1 1
OobLYoO 4 3
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MEXXAVWHEH AOKNAQA 3A AEMHOCTTA

Ha
“"KANMMAH AEBTC MEHVU)XMDHT"” AL

kbM 31 MapT 2023 r.
I. Mpodmn Ha [py>kecTBOTO

~Kanman [ebtc MeHnaxMbHT” Al € akuMOHepHO ApYXeCTBO, perncrpupaHo B bbarapus u
BNucaHo Ha gata 13.04.2020 r. B TbproBCKus peructbp KbM AreHums rno enuceaHmaTa ¢ EMK
206073822. [pyxecTBOTO € NybAMYHO MO CMUCBb/A Ha 3akoHa 3a NybAMYHO npegnaraHe Ha
LLeHHW KHMXa.

Perncrpupanuar kanutan Ha ,KanmaHn [ebtc MeHnaxmbHT” A kbM 31.03.2023 r. e 1 215
000 neBa, pa3npeaeneH B 1 215 000 noMMeHHM 6e3HaANMYHM aKuMK C MpaBO Ha rnac m c
HOMMWHasIHa CTOMHOCT 1 N1B. BCAKA eAHa.

CepanvuieTo n agpeca Ha ynpasneHue Ha [pyxecTtsoTo e Penybnuka bvnrapus, rp.Codus,
obw.Tpuaguua, yn.,Tpun Ywn” 8, eT.6.

,KanmaH [Oebtc MeHnaxmbHT” ALl € C egHOCTENEHHA CUCTEMA Ha ynpaBaeHue, BKOYBaLWa
TpuuneHeH CobBeT Ha [Aupektopute. KbMm 31.03.2023 r. CbBeTbT Ha [upekTopute e
CbCTaBeH OT C/ieJHUTE YJIeHOBe:!

1. ,KanmaH XonauHr” A[l upe3 3akoOHHMSA cu npeacrtasuten Hukonawn lNeTkoB SANbMOB-
Mpencenaten Ha CbBeTa Ha AupekTopute U U3NbAHUTENEH YNeH;

2. iBaHka AHrenosa lMaenoBa-4YneH Ha CbBeTa Ha [upekTopuTe;

3. Bopucnasa lNeTpoBa borgaHosa-He3asucum YneH Ha CbBeTa Ha [upekTopuTe.

OpyxXecTBOTO ce ynpasnsiBa v npeacrasnssa oT ,KanmaH XonauHr” ALl upe3 3aKOHHUSA CU
npeacrasuten Hukonan Netkos AnbMoB.

MpeaMeTbT Ha AENHOCT Ha [pyXecTBOTO e: npmuaobmnBaHe Ha B3eMaHUS N0 KpeauTu u apyra
dopMa Ha puUHaHCupaHe; aKTOPWUHI; ueampaHe M uecupaHe, cbbupaHe Ha 6aHKOBM W
MexaydbupMeHN 3aAb/DKEHUs, MOoCpeAHWYecTBO MNpW  KpeauTupaHe, npuaobmBaHe Ha
yyactva B KpeauTHa MHCTUTYUMS WAM B Apyra (PUHAHCOBA MHCTUTYUMA; FapaHUMOHHW
CAENIKN KaKTO M BCAKa Apyra AEeNHOCT, KOSATO He e 3abpaHeHa OT 3akoHa.

C Pewenune N 544-M4 Ha KOH oT aata 23.07.2020 r. ,KanmaH [ebTtc MeHnaxmMbHT” ALl e
BMNNUCAHO B perncrbpa Ha nybnmuHute gpyxecrtsa no un.30, an.1, 1.3 ot 3KOH.

AkuunTe Ha [pyxecTBOTO Ca AonycHaTtu Ao TbproeBusa Ha Bbnrapcka ®oHgosa Bopca AA-
CermeHT akuum Standard, kakTo 1 Ha lMa3ap I, CermeHT ,akumn” Ha MTF SOFIA.

C peweHne BHB-38606/08.04.2021 r. [Apy>XecTBOTO € BMMCAHO B perncrbpa Ha BHB Ha
(dUHAHCOBUTE MHCTUTYLMM MO 4i.3a OT 3aKOoHa 3@ KPeAUTHUTE UHCTUTYLUN.

~KanmaH eb1c MeHnaxMbHT” Al HAMa paskpuUTK KIIOHOBE M NpeacTaBuTesNCTBa.

Opy>xecTBoTO nonsea ¢puHaHcosuTe ycnyru Ha Tb Obb AZ.

II. HacTtosiLlO CbCTOSSIHUE M O4YaKBaHO pa3BuTue. OueHka Ha Bb3MOXXHOCTUTE 3a
peanusauMa Ha WMHBECTULUMOHHMWTE HaMEepeHUs C rnocoYyBaHe Ha pa3Mepa Ha
pasnoniaraeMuTe CpeAcTBa M oTpa3siBaHe Ha Bb3MOX>XHUTE NMPOMEHU B CTPYKTypaTa
Ha PMHaHCUMpaHe Ha Ta3u AelNHOCT

MNpn peanusaumsTa Ha WHBECTULMOHHUTE CU HamepeHwusi, [py>XeCcTBOTO cCe MpuabpXKa KbM
3aN10KEHUTE MHBECTULMOHHM HaMepeHusi, onucaHn noApobHO B MOTBLPAEHMUS MPOCMEKT 3a
yBeNnYeHne Ha KanuTana, KoMTo e nybnukyBaH Ha MHTEPHET CcTpaHMuaTa Ha KoMMnaHusiTa-
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https://capman.bg/debts/.

Mpe3 2023 r. OCHOBHUTE CTOMAHCKU Lenu Ha [py>XXeCcTBOTO Ca HAaCOYEHU KbM:

,KanmaH [ebtc MeHngxMbHT” Al noeTanHo Aa ce NO3MUMOHMPa Ha Nas3apa Ha B3eMaHus,
kaTto npngobmea npocpoyveHn obesneyeHn B3EMaHMSA U OCbLLECTBSIBA TAXHOTO ynpaBneHue
rno eaAvH OT CnefHUTEe HauYUHWU:

> npegoroeapsaHe Ha YyCnoBudTa MO B3E€MAHETO C Uen Knacmd)wu,wpaHeTo My KaTo
penoBHO;

> peanusupaHe Ha 06e3MeyeHMeTo Nno B3eMaHeTo upes npoaax6éa;
> npenpoaax6a Ha caMOTO B3eMaHe.

OCHOBHUAT TUM B3eMaHus, B KOWTO [lpyXecTBOTO A0 MOMEHTa € WHBeCTMpano M uma
HamepeHue fa NpoAab/KM Aa MHBECTMpa Ca NMpocpoyeHn obesnedyeHn B3eMaHus KakTo OT
TbProBCKM 6aHKN U NU3UHIOBU WMHCTUTYLMW, Taka WU NpocpoyeHn obesneyeHn TbproBCKM
B3eMaHusa. Kputepumte 3a mM36op Ha B3eMaHe C LUen BK/IKYBAHETO My B nopTdenna Ha
JApy>XecTBOTO OCHOBHO ca:

> AHanu3 1 oLEeHKa Ha CeKTopa, B KOWTO ANbXHWKA ornepupa M KakBu ca nasapHUTE
TEHJEHLUN B HEro;

> AHanu3 1 oueHKa Ha ceKTopa, B KOWTO ANbXHWMKA ornepupa M KakBM ca nasapHuTe
TEHAEHUMN B HErO;

> AHanu3 n oueHka Ha obe3neyeHUsaATa Mo B3EMAHETO;

» Bb3MOXHOCTUTE 3a yAOBNEeTBOpPABaHEe Ha B3eMaHeTo OT ApYyro MMyLecTBOTO Ha
OJTBbXHUKA;

> AHanu3 1 oueHKa Ha naTeXocrnocobHOoCTTa M MMYLLECTBOTO Ha CbAJbXHULUTE MUK
MOPBUUTENN Ha B3EMAHETO, NMPU HaNIMYNETO Ha TAaKMBaA;

» AHann3 M oueHKa Ha Bb3MOXHOCTUTE 3a MPUHYAUTENHO CbbupaHe Ha B3eMaHeTo
BKOUYMUTENHO HEOBXOAMM CPOK U AONBIHUTENHM pa3xoau.

III. ®uHaHCOBM pe3ynTaTu OT AeAHOCTTa Ha [ipy>xecTBOoTO kbM 31.03.2023 r.

OTuer 3a poxoaute (Xmia. NnB.)

31 Maprt 2023 r. 31 Mapt 2022 r.

1 | ®uHaHCcoBM Npuxoam 75 -
2 |Pa3xoau 3a MaTepuanu 1 BbHLUHW YCIyrm (9) (8)
3 | Pa3xoau 3a nepcoHana (25) (3)
4 | ®uHaHCOBM pa3xoam - (1)
5 |Pa3xoaun 3a AaHbLM - -
6 |[lMeuan6a / 3ary6a 41 (12)

Mpe3 oTyeTHUS nepuod Apy>XecTBOTO € peanusmpano npuxogm OT NNXBU NO AOrOBOpU 3a
Lecus B pasMep Ha 42 Xwui.neBa U ApYrn NpuMxoam no AOroBopu 3a Lecus B pa3mep Ha 33
Xun.neea.

PunHaHcoBmAT pesynTtaT kbM 31.03.2023 r. e neyanba B pa3sMmep Ha 41 xun.ne.a.

Kbem 31.03.2023 r. [IpyxecTBOTO OTuMTa akTuBu Ha obuia crtonHocT 1 284 xun.nesa, oT
KOUTO TeKylwn 945 xun.neesa n HeTekyLwmn 339 xun.nesa.

IV. UHdopMaLmsa 3a CKJIIOHEHU CbLIECTBEHU CAENKMU
3a nepuoga 01.01.2023 r.-31.03.2023 r. Apy>XeCTBOTO HAMa CK/IHOYBaHU TakMBa CAENKU.

V. lNpoMeHu B LeHaTa Ha aKLUMUTE Ha APYIKeCTBOTO
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3a nepuoga 01.01.2023 r.-31.03.2023 r. caenkn ¢ akumm Ha [py>XecTBOTO Ca CKJIHOYBaHMU
Ha ueHun ot 0.80-1.20 nesa.

VI. VIchopMauvm 3a BaAXXHMU C'bGVITVISl, HaCTbnMWUJIN npe3 OoT4YEeTHMA nepuoa M 3a
TAXHOTO BJ/INAAHUE BbpPXY pe3ysitTaTute BbB CIJVIHaHCOBMH oTyeT

Ba>xHu cb6uTHA, HacTbnuAK B nepuoga 01.01.2023 r.-31.03.2023 r.

PazMepbT Ha pa3xoauTe 3a BbHLWHW YCAYIrK OTpa3eHu B oT4yeTa 3a nedvanbata unam 3arybata
n apyrus BceobxBaTeH goxon Ha ,KanmaH [ebtc MeHuaxmbHT” AL C HaTpynBaHe npe3
nepmoga 01.01.2023 r.-31.03.2023 r. e (9) xun.neBa. Pa3xoante 3a BbHLWHM YCNyrn ca
¢dhopMMpaHu OT CiegHUTE KOMMOHEHTU:

MnateHn Takcn kbM BOB A, U4 n KOH (6) xun.n..
Pa3xoau 3a HaeM n Apyru pa3xoaun 3a BbHLWHWU YCIyrn (3) xun.ns..

PasMepbT Ha pasxoauMTe 3a Bb3HarpaxaeHuss OT4YeTeHWM B OT4YeTa 3a nedanbata wam
3arybaTa n gpyrusa eceobxsaTteH goxog Ha ,KanmaH [JebTtc MeHnaxmbHT” ALl npe3 nepuoaa
01.01.2023 r.-31.03.2023 r. e (25) xwun.neBa. Pa3xoamTe 3a Bb3HaArpaxaeHus ca
dopMUpaHu oT cnegHUTe KOMMOHEHTU:

Pasxoau 3a 3annatm no TpyAOBM NMPaBOOTHOLIEHUS (23) xun.ns..
Pasxoan 3a ocurypoBku (2) xun.n..

Peanusupanute ot [pyxecTtBoTOo ¢GUHaAHCOBM npuxoam npe3 nepumoga 01.01.2023 r.-
31.03.2023 r. ca B pa3Mep Ha 75 xun. nesa un ca ¢opMupaHu OT NPUXOAU OT JIMXBU MO
[O0roBOpU 3a Uecus 1 Apyrm Nnpmxoam nNo AOroBopu 3a Lecus.

BakHu cb6bUTUA, HACTBNU/M B Nepuoaa Ha NbPBOTO TpuMeceume Ha 2023 r., KOMTO
Aa BJIMSAAT BbPXY pe3ysTatute BbB (PMHAHCOBUSA OTYET.

Hama BaxxHW CbOUTUA, HACTLNUAKW B Nepuoda Ha MbpPBOTO TpuMeceume Ha 2023 r., KouTo Aa
BNUAST BbPXY pe3yntaTuTe BbB (PMHAHCOBUS OTYET.

Hama apyru cebutust n nokasarenu ¢ HeobuyaeH xapakrtep, okasanan CbLeCTBEHO BMSHUE
BbpXY AeNHOCTTa Ha EMuteHTa.

N3BbplIeHn yBeaomsieHus ot ,KanmaH [le6tc MeHnpgxkMmbHT” Al upe3s EXTRI u E-
register B nepvopa 01.01.2023 r.-31.03.2023 r.

TpumeceueH MHaAMBMAyaneH oTyeT Ha Ny6JIMYHO APYXXECTBO U EMUTEHT Ha LieHHMU
KHMXKa—-4eTBbpTO TpuMeceume 2022 r.-30 AHyapmn 2023 r. 17:33

N3BbpweHn yBepomneHus ot ,Kanman [e6tc MenunpxmbHT” Al upe3s EEE®
(ESEF) B nepuopa 01.01.2023 r.-31.03.2023 r.

NlNoanweH otyer Ha Ny6/IMYHO APYXXECTBO U €MUTEHT Ha LUeHHM KHMKa - 23 MapT
2023 r. 12:51

Ba)>xHu cbbuUTUSA, HACTbNUJAM B Nepuopa cjsel Kpas Ha NbpBOTO TpUMMecedue Ha
2023 r. oo parata Ha M3roTBsiHe Ha HaCTOSILMA AOKJAA, KOUTO BJIMSAAT BbpPXY

pe3ynTaTtute BbB CI)VIHaHCOBVIH oTyeT

Hama HacTbnunu BaxkHn cbbUTUS cnep Kpas Ha MbpPBOTO TpuMeceuune Ha 2023 r. Ao pgaTaTa
Ha HacTosaWwMS AOKIaA, KOUTO Aa BAUAAT BbPXY pe3yntaTtuTe BbB (PMHAHCOBUSA OTYET.
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N3BbpweHun yBegomaenuna ot ,KanmaH [le6tc MenmpgpxmbHT” Al upe3s EXTRI m E-
register cnep 31.03.2023 r. Ao AaTaTa HAa U3roTBSIHE Ha HACTOALLMUSA AOKNa[

HsaMa 13BbpLIEHN YBEAOMIEHUS.

N3BbpweHn yBepomneHus ot ,Kanman [e6tc MeHunpxmbHT” Al upe3s EEE®
(ESEF) cnep 31.03.2023 r. 4O gaTaTa Ha U3roTBsiHE Ha HAaCToALWLMSA AOoKnaa

HsiMa M3BbpLlUEHM YBEAOMIIEHUS.

VII. AHanu3s M oueHKa Ha MoJIMTUKaATa OTHOCHO yrnpaBJieHueTo Ha puHaHcoBUTE
pecypcu C nocodYBaHe Ha Bb3MOXXHOCTUTE 3a o6cnyxBaHe Ha 3aAbJ/IXKEHMUATA,
€BEeHTyaJIHM 3arJiaxm M MepKu, KOMTO EMUTEHTDbT € npeanpuven win npeacTtom Aaa
npeanpuemMe c ornea oTcTpaHABaHETO UM

3a peanunsauvsd Ha UMHBECTUUMOHHUTE CU HaMepeHua [py>XeCcTBOTO eMuTUpa rnpes3 mecey
nekemepu 2020 r. ype3 nbpBUYHO NybnmyHo npeanaraHe HoBwu 2 000 000 o6uMKHOBEHM,
MOMMEHHW akuuun, BCcAKa C HOMMHan 1 nes. lNpoueaypaTta NO yBeJAMYEHMETO Ha Kanurtana
npUKIOYBa ycnewHo, kato kbM 15.01.2021 r. obwmaT 6pont Ha 3anucaHMTe M 3anjaTeHu
HOBM aKuuu, Bcsika ¢ HommHan 1 nes, e 1 165 000 6pos. C BNnMCBaHETO Ha NpoMsHaTa B
pasMepa Ha kanutana B Tbprosckusa Pernctbp KbM AreHuusita no BMNMCBaHUATA Ha
22.01.2021 r., kanmTana Ha ,KanmaH Oebtc MeHmaxmMbHT” Al e c pa3mep Ha 1 215 000
nB., pasnpegened 8 1 215 000 6pos akuuw.

EMuTEHTa o4yakBa fAa dMHaHCMpa AeHOCTTa CU 3a B 6bAelle OCHOBHO Ype3 MpuBAMYaHe Ha
cpeacTBa B pe3ynTaT OT MbpBUMYHM Ny6AMUYHM npeanaraHMst Ha akuuuM CBbp3aHu C
yBenMYeHMe Ha KanuTana Ha [pyXecTBoTo.

KbM AaTaTa Ha MU3roresdHe Ha Hactodlwunga Aoknaa, 060pOTHVI$| KannuTana Ha ﬂ,py>KeCTBOTO e
nocTaTbyeH 3a OCblUecTBABaHe Ha paenHocTta Ha ,KanmaH [ebtc MeHuaxmbHT” A,
BKOUMTENHO 06CNYyXBaHe Ha BCUUKUTE CU 3aAb/IKEHUS Cbr/lacHO AOrOBOPEHOCTUTE, Taka
ye HsiMa eBeHTYyasIHM 3ansiaxu, 3a KoOMTo Aa ce NpeaBuaaT MepKn 3a OTCTPaAHSABAHETO UM.

VIII. MHdopmMaumusa 3a HaCTbNUIN NMPOMEHMU Npe3 OTYETHUA Nepuon B OCHOBHMUTE
MPUHLUMMUM Ha yrpaBJieHMe Ha EMUTEHTa U Herosata MKOHOMMYEecKa rpyna

lMpe3 oTyeTHUA Nepnos He ca HacTbnBaJn NPOMEHU B OCHOBHUTE MPUHLUUNU HA yrnpaBieHune
Ha EMuTeHTAa.

lMpe3 otyeTHMA nepuod EMuteHTa HAMa y4dactue B [[pyna npeanpuatus.
IX. N"HdopMaums OTHOCHO NPOMEHU B yNpaBUTEJIHUTE U HAA3OPHU OpraHu

lMpe3 oT4yeTHUA Nepuoa U A0 AaTaTa Ha HACTOALWMA AOKYMEHT HAMa HaCTbMUN MPOMEHU B
CobBeTa Ha [npekTopuTe Ha [py>XecTBOTO.

X. VIchopmaum! OTHOCHO CKJIloYeHuTe OoT EMuUTeHTa B Ka4yecTtBOTO MYy Ha
3aeMopjaTesn Aoroeopu 3a 3aeM C nocoyBaHe Ha KOHKpeTHuUTe ycsioBusa

,Kanman [Oebtc MeHuaxMbHT” AL € nybnuyHo ApyXeCcTBO BMNMCAHO B perucrbpa
dunHaHcoBUTE MHCTUTYL MM Npu BHB no un.3a oT 3akoHa 3a KpeaUTHUTE UHCTUTYLUU, YUSTO
OCHOBHa QAerHOCT e npuaobuMBaHe Ha B3eMaHuUs OT Kpeautm u apyra dopma Ha
duvHaHCMpaHe; @aKTOpPUHI W uUeAupaHe, UecupaHe U CcbbupaHe Ha 6aHKoBU U
MexaydupMeHn 3aab/mKeHus. B To3n cMUCBb, npe3 OTYETHUS Mepuos He ca HacCTbNuau
CbbUTHNSA N3BBLH ObMuanHaTa AeWHOCT Ha [pyXecTBOTO.

XI. UHdopMaumsa OTHOCHO M3rMoJsi3BaHETO Ha cpeacrBata OT UM3BbpLIEeHA HoBa
€eMUCUA LeHHU KHUXKa npe3 OTYETHUA nepvop
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CpeactBaTta, HabpaHu B pe3yaTaT Ha yCNewHo NMPpUKIIYMNOTO yYBeIMYeHne Ha KanuTasaa Ha
+KanmaH [ebtc MeHuaxXMbHT” ALl ca MHBECTMPAHWU CbMNacHO OMUCAHUTE WMHBECTULMOHHU
HaMepeHns B NOTBbpAEHUSA NPOCNeKT C peweHne Ha KOH Homep 869-E ot gaTta 24.11.2020
r.. Mpe3 2021 r. ca ckN4YeHM ABa AOroBopa 3a uecus 3a npuaobuBaHe Ha B3eMaHusd, a
npe3 2022 r. ca CK/JKYEHM HOBW TpW AOroBopa 3a uLecus 3a npuaobmBaHe Ha B3EeMaHUs,
KaTO KbM gataTa Ha HacToswmsa AoKnah eauHusa OT AOrOBOpUTE 3a Lecus, CKAYeH npes
2021 r. e NpUKIIOYEH.

XII. UHdopmMauusa OTHOCHO pa3Mepa Ha Bb3HarpakaeHusTa, Mu3njaTteHu oT
EMuteHTa Ha uieHoBeTe Ha CbBeTa Ha [lupekrtopure

YneHose Ha C1 Kbm 31.03.2023 r. Kbm 31.12.2022 .
,KanmaH Xonanur” AQ 0 0
Bopucnasa BorgaHoBa 0 0
MBaHka lMaBnoBa 0 0

XIII. MHcdopMauma 3a nNnpuTeXxaBaHUTe OT YieHoBeTe Ha CbBeTa Ha [AMpeKkTopurte
Ha EMuTeHTa akumm kbm 31.03.2023 r.

YneHoBe Ha C1 Bpoit npuTe>xaBaHu % oT kanuTana
aKuumm
,KanmaH Xonanur” A 49 775 04.10 %
bopucnasa borgaHoBa 0 0.00 %
MBaHka lMaBnosa 0 0.00 %

XIV. UHdopmaumsa 3a BucCAWM CbaebHU, aAMMHUCTPATUBHU WU apbuTpakHu
NPOM3BOACTBA, Kacaelwu 3aAb/IHKEeHUA WM B3eMaHUAa B pa3Mep Ha HaW-manko 10
Ha CTO OT cCO6CTBEeHMA KanuTasl Ha eMUTEeHTa.

Mpe3 otyeTHus nepuog 01.01.2023 r.-31.03.2023 r. HAMa Bb3HUKHANM WM BUCALLK
cbaebHN, agMUHUCTPATUBHU UNUN apbuTpakHM MPOU3BOACTBA, Kacaelln 3aab/IKeHUs unu
B3eMaHMs B pa3sMep Ha Hal-Manko 10% oT cobcTBeHUs kanuTas.

XV. AaHHK 3a [AMpeKTop 3a BPb3KU C MHBECTUTOPUTE, BKJIIOUUTEJNIHO TenedoH U
agpec 3a KopecnoHaeHUusA

OvpekTop 3a Bpb3KM C MHBecTUTOpuUTE Ha ,KanmaH [ebTc MeHumaxmbHT” AL e HuHa
MoppaHoBa Bpoc. Aapec 3a KOpPecnoHAeHUMs M TenedoHeH Homep: rp.Codus, obL.
Tpwaguua, yn.,Tpu ywun” 8, er.6, TenedoH: +35924030200, mob.TenedoH: +359885880
825, en. nowa: ntodorova@capman.bg.

XVI. UHdopmaumsa 3a msnbiHeHue Ha [lporpamara 3a Ao6po kKopnopaTUBHO
ynpasJsieHue, U3rotseHa B YHUCOH C MpuHUMNUTE, 3anerHanam B HauumoHanHusa
KOAEeKC 3a KOpNopaTUuBHO yrnpaBJieHue

Ha 24.09.2020 r. O6bwoTto cbbpaHMe Ha aKUMOHepuUTe B3eMa peEeLleHMe 3a npuiaraHe Ha
HauvoHanHma Kogekc 3a KoprnopaTMBHO ynpaBneHne, oaobpeH OT 3aMeCTHUK-
npeacenatens Ha Komucuara 3a ¢pMHaAHCOB Haa30p.

KoaekcbT 3a KOpropaTUBHO ynpaB/eHne ce npuiara Ha npuHumuna “cnasean n obsicHseain”,
KOMTO O3HauyaBa, Yye NpenopbKUTE My ce cna3BaT M HEe3aBUCMMO AajiM MMa OTKJIOHEeHMe OT
TAX WAN He, PbKOBOACTBOTO Ha [pyXecTBOTO NEpUOAMYHO pas3kpuBa MHMOpMaumsa 3a
KOpNopaTUBHOTO YyrnpaBfieHMe C XapakTepa u obema, npeasnaeHn B HKKY.

XVII. OCHOBHM PUCKOBE U HECUTYPHOCTHU, Npea KOUTO € usnpaseH ,KanmaH [Ae6Tc
MeHnmxmbHT” Al npe3 ocTtaHanaTta 4yacTt oT (puHaHcoBaTa roguHa
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,Kanman [Oebtc MeHuaxmbHT” ALl Cce no3vuMoHMpa Ha nNas3apa Ha B3eMaHus, KaTo
npuaobmMBa nNpoOCPOYEHM B3EMaHMS W OCbLUECTBSIBA TAXHOTO YynpasneHue. [lpeasug
HacTosiwaTta MKOHOMMYecka 06CTaHOBKa M O4YakBaHUATA Ha MEHUOXMbHTA Ha [py>XeCcTBOTO
3a OTpaXeHueTo I BbpXy OnNpeAesieHn CcekKTopu, HamepeHusta ca ,KanmanH [debTc
MeHngxmMbHT” Al ga ce dokycupa Bbpxy npugobmeBaHe Ha npocpoyeHn obesneveHun
B3e€MaHMSA OT TbProBCKM OGaHKM M KPeAUTHM MHCTUTYUMM W NpocpodeHn obesneyeHu
TbpProBCKM B3eMaHUA Ha ApPYXeCTBa, onepupawm B pasiMyHN MKOHOMUYECKN CEKTOPM.

PuckoBu ¢pakTopu cneuynpunyunmn 3a ,Kanmar [eb6tc MeHnaxmbHT” AL v 3a AeHoCTTa My

OTpacnoB (CEeKTOpeH) pUcCK

To3n puUCK OTpassiBa BEpPOSATHOCTTa OT HebnaronpuMsaTHO M3MEHEHME Ha MepCrnekTUBUTE 3a
ne4vyenuBLLO ynpaBieHne Ha NpocpoyeHun obesnedyeHn B3EMaHUSA, KAaKTO OT TbProBCKN HaHKK
M JIN3NHIOBU MHCTUTYLMU, TaKa U NPOCpoYeHn obe3neyeHn TbproBCKM B3EMaHUS, NOPOAEHO
OT B/iOWaBaHe Ha (UHAHCOBOTO CbCTOSIHWE Ha ApyXecTBaTa KpeauTonosaydatenu B
oTpacnute, B KouTo ,KanmaH [ebtc MeHuaxMbHT” AL nnaHupa Apa npoAabsxkaBa Aa
npuaobmMBa npocpoyveHun B3eMaHus. [pyXeCcTBOTO Bb3HamMepsBa JAa WHBeCcTMpa B
npocpoyeHn obesnevyeHn B3eMaHMA OT pasfIM4YHM  OTpacnM, KaTto Mo Ta3uM HauuH
MUHUMU3NPA pucka oT BNOWaBaHe Ha MKOHOMMYECKOTO CbCTOSIHMNE Ha
KpeauTonony4yatenute OT eAMH CeKTOp Ha MKOHOMMKaTa. AusepcudurkaumaTa crnomara 3a
MOCTUraHeTo Ha (UHaHCOBUTE UenM Ha noptdenna u HamansaeBa pucka OT 3aryba 3a
EMuTEHTa, HO He cBexaa pucKa A0 HyNieBu CToMHOCTU. CneaBa Aa ce MMa NpeaBu, Ye yacTt
OT CeKTopuTe, B KOUTO EMUTEHTLT MMa HaMepeHue Aa MHBeCTMpa, BbMPEKM Ye ca 3acerHaTtu
CWIHO OT Kpu3aTa OT BOEHHWUTE OEeNcTBus B YKpallHa U AOCKOPOLWHUTE
npoTmeoenmnaeMmyHnTe Mepkm BbB Bpb3ka ¢ COVID-19, cbxpaHaBaT Bb3MOXHOCTUTE CK 3a
pactex. [JenHocTTa M (OKYyCbT Ha [pyXeCcTBOTO BbpXy npuaobuvBaHe Ha B3eMaHus OT
paboTew KoOMNaHWWM NpeacTaBfsiBa WMHCTPYMEHT 3a TbproBCkuTe 6aHkM ga ynpasnsiBaT
noptdenna cu OT Kpeautm knacuduumpaHu Kato HeobcnyxBaHu (C npocpounss wu/wmnm
pPEeCcTpYKTypUpaHu ABa MNbTW B paMKUTe Ha ABEe rogMHW) MNpPefoCTaBEeHM Ha TbpProBCKM
ApYy>XXecTBa C AeNHOCT M NoTeHuMan 3a pa3BuTtue. fonsgMa vacT OT Te3n ApyXecTBa He mMoraT
Aa NOCTUrHaT ABbJFOCPOYHM U YCTOMUYMBU KPEAUTHU YC/I0BUS, TbM-KaTO KpeamTopuTe He ca
CKJIOHHM Aa NpeAoCTaBAT AOMBbAHUTENHUM FPaTUCHM NMepuoau WAM Aa yabkaBaT cpoka 3a
noracsiBaHe. B CblWOTO BpeMe, Te3n JApyXecTBa MMaT BBb3MOXHOCT Aa obcnyxseaT
€KCNo3nuunTe CU, AOPU MPU CbLLECTBEHO YBESIMYEHNE HA JINXBEHWUTE HMBA, CTUra Aa umat
rbBKaBW noracutenHun nnaHose. MNoCTUraHeTo Ha NoaoXuTenHuTe dUHAHCOBM pe3ynTaTtu oT
nenHoctta Ha ,Kanman [ebtc MeHuaxMmbHT” Al e 06Bbp3aHO M CbC CbCTOSHMETO Ha
ApyXecTBaTa OT CEKTOpUTe, B KOUTO EMWUTEHTLT nnaHmpa Aa WMHBECTMpa, CbOTBETHO € B
3aBMCUMMOCT M OT cneundunyHuTe hakTopu, KOUTO BANAAT Ha TE3N CEKTOPMU.

KpeaunteH puck

KpeanTHUAaT pUCK € Bb3MOXHOCTTA APYXECTBOTO, YMNTO 3aAb/IXKeHus ca npunaobutm aa
MPOCPOYM 3aAbJ/IKEHUATA CU UKW Aa M MOKPME YacTU4YHO. B To3m cnyyah EMUTEHTDHT we
npetbpnn 3aryba. ApyxectBoTo 6M nperbpnano 3aryba m B cny4dyauTe, KoraTto nopaau
MOHMXXEHNE Ha LEHWTE Ha aKTMBUTE WAKM Npu cnabo TbpceHe, He € Bb3MOXHO Aa ce
peanu3mnpaT Ha Aobpa ueHa obe3nedyeHusTa NO NpNAOBGUTUTE NPOCPOYEHU B3eMaHMUS. To3un
puUCK MOXe aa 6bae orpaHMUeH 4ypes AeTalHO MpoyyBaHe Ha KpeauTHaTa MCTOpPUS Ha
KpeauTonosnyyaTtens, BKJOUYMTENHO Ha @WHAHCOBUTE My OTYETW, aHaau3n Ha
obcnyxBaHeTO Ha B3eMaHMsATa Npeau nokynkata MM U AeTalseH aHalu3 Ha MaTepuanHuTe
obe3neyeHns (Nokaums, CbCTOSAHME, CpaBHEHMNE C pedepeHTHN aKTMBKN), KaKTO U U3roTBSIHE
Ha OLEHKM OT He3aBUCUMMK oueHuTenn. KpeauTHUAT pUCK MOXe Aa Ce OrpaHuyum u 4ypes
AnBepCcndUKaUmsa Ha CEKTOPUTE, B KOUTO DYHKUMOHMPAT ApYyXKeCTBaTa, YMIATO 3a4b/HKEHUS
ca npunaobutun. [pyr Metog 3a HaMansiBaHe Ha TO3M PUCK € 3acTpaxOoBaHe Ha NpuaobuToTo
B3eMaHe.

Puck [1py>xecTBOTO Aa He ycnee Aa peanusupa nevyanba ot npmaobutoto B3eMaHe
MpM TO3M pPUCK € BDB3MOXHO, MpPW BJOWABAHE HA WMKOHOMMYECKOTO CbCTOSIHME Ha
APYXXeCTBOTO, UYMATO 3aab/iKeHUs ca npuaobutu, Aa nagHe TaxHaTa UeHa wn ga 6bae
HEBB3MOXHO npoga)baTa MM Ha ueHa, KoaTo 6u yasoneTsopuna EMuteHTa. B TO3M cnyyan
EMUTEHTBLT We npeTbpnu 3aryba, KOATO Lie ce oTpa3n Ha HeroBuTe PMHAHCOBU pe3ynTaTu.
To3M pUCK Cce KOHTponimpa 4Ype3 O06CTOMHO M BHMMATENHO Mpoy4YBaHe Ha
KpeanTonony4yatenure—-MUHaAHCOBN OTYETU, AEMHOCT, MUCTOPUS, KOU Ca LAENCTBUTENHUTE
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cobCTBEHMUM Ha KanuTana, TeKyl nasapeH aHalu3 Ha CceKTopa B KOWTO ca,
MO3VLUMOHMPAHE Ha KpeauTonosiydaTesnss B CbOTBEHUS PErnmoH Cpes KOHKYPEHTUTE, aHanm3
Ha MMYLLECTBOTO, KaKTO M Ha yupeaeHuTe obesneyeHuss no ekcnosuuusaTa. Llenta Ha
EMUTEHTLT € Aa MHBeCcTMpa BbB B3eMaHWA OT ApYyXecTBa C AEWHOCT, TbM-KaTo Taswu
MHBECTULUMNS Ce OLeHsABa KaTo Mo-yCcTohuymBa W MO-HUCKO pUCKOBaA, MNopaau KoeTo
06CTOMHMAT aHaNU3 Ha AEMHOCTTa U PMHAHCOBOTO MOJIOXKEHNE HA BCEKU KpeauTonosyyaTen
€ CbllecTBeHa CTbnka. MbheH aHanuM3 Ha noanucaHata ¢ 6aHkaTa W/MNM NU3NHIOBOTO
APYXXeCTBO [0roBopHa [AOKYMEHTaUMs € eAHaKBO CbLIEeCTBEH, KaKTO 3a MWHMMU3UpPAHE,
Taka M 3a KOHTPO/IMpPaHe Ha KpeaAUTHUS PUCK.

PuUck oT He3agoBoOJIMTEJNIEH U3X0oA4 OT NPaBHU, AaAMUHUCTPATUBHU WIN apGuUTpaxHu
Npou3BOACTBA Cpelyy APY>KeCcTBa, YMMTO 3aAbJ/IXKEeHUA ca Nnpuaobutun

Bb3MOXHO € B 4acT OT c/ydyauTe, Npu 3aTpyAHeHO wnum 3abaBeHO 06cnyxBaHe Ha
npuaobuTnuTe B3EMaHMS Aa ce NMpUCTbNKM KbM cbaebHa npoueaypa 3a yAOB/ETBOPSIBAHE Ha
B3eMaHusATa. Bb3MOXHO e wu3xoAbT OT MpaBHWM, AAMWHUCTPATUBHU WM apbUTPa>KHU
Nnpon3BOACTBA Aa He YAOBNETBOPsSiBA M3USAA0 MpeTeHumMuTe Ha EmuteHTa. To3n puck ce
peayumpa 4Ype3 npeaBapuTesnIHO Npoy4yBaHe (Npe3 npmM3MaTa Ha XMMOTETUYEH MpaBeH Crop)
Ha NMb/iHaTa AOroBOpHa AOKYMEHTaums n o6CTossTeNncTesa, CBbp3aHM C B3EMAHETO, KOETOo ce
npuaobuea.

PUCK OT TPYAHOCT Npu yAOBJIeTBOPsIBaHE Ha NPUCbAEHU B Non3a Ha [lpy>KecTBOoTo
B3eMaHuA

Mpu TO3U pUCK € Bb3MOXHO crieg 6naronpusiTeH 3a [Jpy>XecTBOTO M3X0A4 OT NMpaBeH crnop, To
[a He MOX€e YaCTUYHO M/ U3LAMI0 Aa MOSyyYn CBOMTE B3eMaHUs MO NpUAOBUTO 3aAb/XEHME
KbM TbproBcka 6aHKa WAW JIM3UHIOBA MHCTUTYUMSI. TO3M pUCK MOXe aa 6ble HamaneH ypes
BHMMATE/NIHO M AEeTal/IHO MpoyyBaHe Ha obe3neyeHusiTa Ha NpuaobuBaHWUTE B3EMaHUS U
Bb3MOXXHOCTUTE 3@ TEXHUTE peanm3auunu.

Puck, cBbp3aH c KOHKypeHTHaTa cpepa

Mo oTHOweHWe Ha pgerHocTTa cu no npuaobumBaHe Ha B3eMaHus, [pyXecTBOTO € B
KOHKYpPEeHUNsa C ApyXecTBaTa CbC CreuuasiHa MHBECTMLMOHHA Len 3a CeKopuTM3aums Ha
B3€MaHMs N (PUHAHCOBU MHCTUTYLIMM, KOUTO Ce 3aHMMaBaT C NpuaobMBaHe Ha B3eMaHUs No
Kpeautn un apyra dopma Ha puHaHcupaHe (dakTopuHr, dopdeTuHr u Apyrm) B rosemu
pa3mepu. loBMIWEHATa KOHKYPEHLMS NpU U3KynyBaHe Ha B3eMaHWs MOXe Ja AoBene A0
no-nowun napaMeTpu Ha nNpuaobuTMTe B3EeMaHUs WM HeAOCTaTbYHO e(EKTUBHOTO UM
ynpasneHue. lposiBa Ha TO3M pUCK MOXe [a Ce OTpasn Ha (PUHAHCOBUTE pe3ynTaTu Ha
EMuTeHTa B 6baewe. To3n pucKk Moxe Aa 6bae KOHTponupaH 4ype3 npodecnmoHanHaTa
ekcrnepTu3a Ha MeHMAXXMbHTaA My-usieHoBeTe Ha CbBeTa Ha [upekTopuTe, KOUTO MMaT
AOKaszaHW npodecrMoHanHn yMeHns BbB (puHaHcoBaTa 061acT M AbArOroAvIEH OMUT B
obnactTa Ha ynpaB/ieHMe Ha aKTUBUTE.

OnepauMoHeH pUCK

CrpaTterusta Ha ,KanmaH [de6tc MeHuaxmbHT” Al e dopmupaHe Ha auBepcuduumpaH
noptdenn OT B3eMaHMsl Ha TbpProBCkM 6aHKW, NU3MHIOBU APYXECTBa W B3eMaHus no
MexaydpupMeHa 3aASbXHANOCT OT pas/INYHM CEeKTOPU Ha WMKOHOMMKaTa. o To3n HauuH
OpyXecTBOTO HfIMa Aa € 3aBMCUMMO OT OonpeaesieH KpeauTononydaTen uau Aa pasuuTa Ha
AOXOAHOCT CaMO OT ornpejesieH BUA B3eMaHe, KOETO OT CBOS CTpaHa 3HauyuTeNHO HaMmansisa
pucka OT BriowWwaBaHe Ha HGMHAHCOBOTO My CbCTOSIHWE, B CNeACTBME Ha nuncaTta npuxoau oT
mHBecTuunmuTe Ha [pyxecrtsoto. [obpute duHaHCOBM pe3yntatu Ha ,KanmaH [ebtc
MeHugkMbHT” Al Wwe ca 3aBuUCMMM OT MpaBuHaTa oOueHKa W YynpaBleHMEeTO Ha
HanpaBeHUTe WHBeCTUUMU. [IpyXeCTBOTO Lie B3eMa pelleHue 3a BCsKa MHBEeCTUuusa cnej
M3BbpLEH 3aabnboyeH aHanM3 U OLEeHKa Ha rMokasaTenu KaTo: peHTabunHocT,
Bb3BPbLLAEMOCT, Bb3MOXHOCT 3a npogaxba Ha obesneuveHneTo u/mnum uHeectuumsata. o
OTHOLLUEHWE Ha OonepaunmoHHUs pUCK 3@ camMuma EMUTEHT, TOM He e BUCOK, Tbi-KaTo ce
crnasBa nMpaBW/IOTO Ha ,4YeTMpuTe 04YM" U BCsKa OMepauusi, aHanau3 U pelleHue ce
CbrnacyBsa M NOTBbpXAaBa OT CbOTBETHUS KOMMETEHTEH CNYXUTen, a pelleHusTa ce B3MMar
cnep AetavsieH pUCKOB aHanu3 U ANCKYCUs OT vsieHoBeTe Ha CbBeTa Ha [upektopuTe.

JinkBnaeH puck
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JINKBNAHMAT PUCK Ce CBbp3Ba C BepodATHOCTTa [ApyXecTBOTO Aa M3nadHe B CUTyauus Ha
HEBB3MOXHOCT Aa O6CJ'IY)KBa 3aab/keHusaTa cu. To nMa ABe OCHOBHM Pa3HOBUAHOCTU:

v Puck Ha @uHaHcMpaHeTo, KOWTO Bb3HWKBA BbB Bpb3ka C OCUIypsiBAaHETO Ha
pMHAHCOBWN cpeacTBa 3a NocpellaHe Ha PUMHAHCOBM 3aAb/IXXEHUS, KOraTo Te cTaHaTt
M3NCKYyeMU. PUCKBT OT (PMHAHCUpaHETO MMa ABe u3MepeHusi: [pyXecTBOTO Aa He
6bae B CbCTOSIHME [a MNOCpelHe 3aAb/DKeHWsATa KbM aKUMOHepuTe M PUCK OT
HEBB3MOXHOCT [1py>XeCTBOTO Aa MOCpeLLlHe 3aAb/IKEHUsl, CBbP3aHN CbC COBCTBEHUTE
My LEeNHOCTH;

v Puck, CBbp3aH C nasapHaTa JNMKBUMAHOCT Ha obe3neyeHusaTa KbM npuaobutTute
B3eMaHWsl, KOMTO Bb3HMKBA, KoraTo onpegeneHo obesnedeHue He Moxe Aa b6bae
OCblLLEeCTBEHO Npu npeobnajaBalimMTe Nas’apHU LEHWM Ha aHanorvyeH TUM aKTUBW,
wnun npogaxb6aTta My € Bb3MOXHa CaMO npu HebnaronpuaTHM GUHAHCOBU YCNOBUS.

MexaHM3MbT 3a ynpaBfieHWEe Ha TO3M PUCKOB (PaKTop € njiaHMpaHeTo U ONepaTUBHOTO
(dVHAHCOBO yrnpasBfieHMe Ha NapuyHUTE NOTOUM, KOETO ce OCbLecTBsBa OT PbKOBOACTBOTO
Ha [pyxecTBoTO.

PuUck oT HenoJlyuaBaHe Ha AOXO0A4 B APY>KEeCTBOTO OT NpMAao6uTuUTe B3eMaHus

Mpn WHBECTUMUMMTE BLB B3EMaHUS Ha TbProBCKM 6aHKM M JNIMBUHIOBM ApPYXECTBa W B
pe3ynTaTt Ha MexaydupMeHa 3a4/TbXHAOCT, CbLUECTBYBA PUCK OT 3aryba Ha CTOMHOCTTa Ha
mHBecTuumnmTe npu cnabu duHaAHCOBM pe3ynTaTm B APYXECTBaTa, B YMNTO 3aAb/IKEHUS
“KanmaH ebtc MeHunaxmbHT” AL e npmnaobuno aan. bbaewmrte npmxoam Ha [LpyXecTBOTO
3aBUCAT OT A06pOTO ynpasBfeHMe Ha BCsSKa MHBECTUUMS MO OTAENHO U ynpaBfieHWe Ha
BCMYKM MPOEKTU MO OTHOLLIEHWE Ha CPOKOBE Ha MPUKJ/IOYBAHE M NOAAbPXAHE Ha ONTMMaJsHa
KanuTasnoBa CTpykKTypa. B Tasum Bpb3ka WHBECTUTOpUTE TpsbBa Aa Ca HAsICHO, 4e
CbllUleCTBYBa M3BECTEH Mepuoa OT BpeMe npean M3BbpLUeHUTE MHBECTULMKM Aa 3anoyvHaT Aa
reHepupat npuxoau. Bbnpeku TOBa, HaNMUMETO Ha KBanudUUMpaH W OMUTEH eKun
ocurypsiea Bb3MOXHOCT 3a e(deKTUBHO YynpaBfieHMe Ha MHBECTUUWOHHMS mnopTdenn, no
HauMH KOWTO Ja rapaHTMpa eqeKTUBHOTO YMpaBAeHMe Ha TeKylWuTe MWHBECTULUN,
CBbp3aHUTE C TAX OMNepaTUBHM pas3xoaMm W C Orfied HeaonyckaHe BfiolWaBaHe Ha
(NHaAHCOBOTO CbCTOSIHME Ha EMuTeHTa.

MasapeH puck

Ma3apeH puCK € BeposiTHOCTTa fAa 6baaT peanusaupaHu 3arybu npu ynpae/eHMe Ha
dunHaHCOBM cpeacTBa Noj Bb3AEWCTBUME Ha HebnaronpusaTHM M3MEHEHUs B LEeHUTE Ha
dUHaHCOBUTE MHCTPYMEHTU, NMasapHUTE NUXBEHWU MPOLEHTM U npeobnagasalimte BasyTHU
KypcoBe, KakKTO W Ha W3MEHEHWUs, Bb3HMKBAlLUM B npeobiagaBalunTe MNasapHM LEHU Ha
TbpryemMn @UHAHCOBU WHCTPYMEHTU-akumn, 60pCcOBO TbpryemMm CTOKU, CTpaTermyeckmu
CYPOBWHWN, €HEProOHOCUTENN W ApYyrn. TOo3M PUCK Ce Mopaxaa OT XapaKTEPUCTUKUTE Ha
MaKpOMKOHOMMYECcKaTa cpefa M OT CbCTOSISHMETO Ha KanuTanoBMTE Masapu B CTpaHaTa U
yyx6buHa, aerncrea M3BbH EMMTEHTa M Mo NpuHUMN He Moxe Aa 6bae aAvBepcuduuMpaH.
OCHOBHUTE MeToAM 3@ OrpaHuM4YyaBaHeTO Ha nMasapHMS PUCK W HEroBuTe OTAENHU
KOMMOHEHTU ca CbbupaHeTo n obpaboTBaHeTO Ha MHMOpPMaUMA 3a MAaKPOMKOHOMMYEcCKaTa
cpena u Ha Tasu 6asa nporHosmpaHe n cbobpassiBaHe Ha MHBECTULMOHHHATA MNONUTUKA Ha
[py>XecTBOTO C o4yakBaHaTa AMHAMWKA Ha Ta3w cpeaa.

PUcCK, CBbp3aH C HAaCTbNBaHETO Ha (hOpCMa>KOpHU 06CTOATENCTBA

To3M pUCK e CBbp3aH C Bb3HMKBAHETO Ha ob6CToATEeNCTBa, KOMTO He MoraT Aa 6baat HUTO
npeanoTBpaTEHN, HATO OTCTPAHEHM C YOBELIKM peLIeHNs UK C HAKaKBU MeponpuaTtms. ToBa
ca CTUXMAHUTE 6eaAcTBUS, HABOAHEHMUSITA, 3EeMETpeceHusiTa WM ApYru  KIMMaTU4YHMU
KaTaknn3Mu, BOMHWUTE, peBONIOUMUTE, U APYTN, KOUTO BBL3NPENATCTBAT ApyXecTBaTa Aa
oCblLLeCcTBABAT CBOSITa AEWHOCT. Tbl-KaTo (popcMaxopHUTe obcToATencrea He MoraTt aa
6bAaT KOHTPONMpPaAHM OT ApYy)XecTBaTa, 06MYalHO 3@ MOKPMBAHETO Ha HAKOM OT LeTuTe,
npeausBMKaHM OT (pOpCMaxopHM OBCTOATENCTBA, APY)XeCTBaTa CK/OYBAT 3acTpaxoBKM 3a
npuaobuTuTe OT TAX aKTUBWU.

UHcpnaumoHeH puck

Mpe3 nocnegHuTe rogMHM B pe3ynTaT Ha WMKOHOMMYeckuTe npobnemMu npeavsBuMKaHu OT

COVID-19, wHbnaunsta naaBHO 3anoyBa [g4a HapacTtBa. YBenumyeHata CTeneH Ha

MHMMAUMOHEH pUCK npeanonara reHepMpaHeTo Ha WMH(NauMOHHW AO0XOAWN, @ He peanHu

TakmBa. MHMNAUMOHHUAT PUCK € CBbP3aH C BEPOATHOCTTA OT HaManeHne Ha nokynartenHarta
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Cuna Ha MeCTHaTa BajslyTa M CbOTBETHO OT MNOBMWEHWE Ha o6WOoTO LEeHOBO paBHMLiE B
CTpaHaTa. MHCbﬂaLI,VIHTa HaMangdaBa peanHunTte aJoxoaun WU ce OTpa3dBa B HaMaJlleHME Ha
BbTPELIHOTO n0Tpe6neHme, KaKTo U B obe3leHKa Ha aKTMBUTE, AEHOMUHUWPaHW B J1EBA.

NHbONaUMOHHUAT pUCK Ce CBbp3Ba W C BEPOSITHOCTTA CblLleCTByBallaTa B CTpaHaTa
vHdNauma na NOBAMSE Ha peanHaTa Bb3BPALlAEMOCT Ha WHBECTUUMUTE B CTOMAHCKUSA
cekTop. PactdwmTe UEHW Ha eHeproHocuTenuTe M ropumeaTa, 06yCNOBEHM OT BOEHHUTE
OeNCTBMA B YKpaHa W HanoXeHUTe caHKumMum cpewly Pyckata deaepaumsi, Kakto u
BUCOKNTE KOnebaHusa B LEeHUTE Ha BCUUKU OCTaHan CYpPOBMHU Ha MeXAyHapoAHUTe nasapwu
BOAST A0 CEPUMO3HO MOBULLEHWE Ha MHDNAUMOHHUA MHAEKC B Bbnarapus. 3a yckopsBaHeTo
Ha WH@NauMaTa [ONpuUHECe Hal-Bede CbLeCTBEHOTO YBeM4YeHMe Ha pasxoamTe 3a
Nnpou3BOACTBO Ha GuMpMUTE B YCNOBMATa Ha 3HAuUTeNeH pacTeX Ha LeHWUTe B eBpO Ha
OCHOBHM XpaHW N eHepruiHM CYpoBMHU Ha MeXAYyHapoaHuTe nasapu. Apyr dakTopu, KONTO
OKa3zaxa BMSHUE € YBe/IMYEHUETO Ha pa3xoauTe 3a TPyA, KakTo M rogullHOTO YBEMYeHue
Ha UeHWTe Ha BHOCA Ha roTOBM MPOMULLIEHN NPOAYKTW nopaan MHdAauMoHHUTE npouecu B
OCHOBHMWTE TbProBCKWM NapTHbOPpW Ha Bbnarapusa. AOMUHUCTPATUBHO onpefefieHuTe UeHU B
CTpaHaTa CblLO MMaT BMCOK MNPUHOC 3a obwaTta nHdNaunsa rnasHo, nopaam oaobpeHnTe KoM
aBryct 2022 r. ot KEBP noBulleHUs Ha LeHUTEe Ha KOMYHanHUTe ycayru.

BanyteH puck

BanyTHUAT pUCK e CBbp3aH C MPOMsHA Ha Kypca Ha fleBa KbM 4YyXAeCTpaHHUTe BanyTu u
B/IMSSHNETO Ha Tas3u MnpoMsHa No OTHOLWEHWE Ha Bb3BpallaeMOoCTTa Ha 4yXAecTpaHHuTe
MHBECTUTOPU B CTpaHaTta. bbarapma e uneH Ha BanyTHO-KypcoBusA MexaHusbM ERM II unu
T.Hap. ,4YakanHs" Ha eBpo3oHaTa M Ha 6aHkosBua cbio3 oT 10.07.2020 r., kaTo
EBponeickaTta ueHTpanHa 6aHka onpeaenn 6a30B Kypc 3a KOHBEPTUPAHETO Ha 6barapckus
nesB B eBpo oT 1,95583 neBa 3a eBpo. CucteMaTa Ha PMKCMpPaH KypC KbM €BPOTO NpeHacs
ABMXEHMETO Ha Kypca eBpo/WwaTcku Aonap B ABMXEHME Ha Kypca nes/waTcku gonap. 3a
BJ/IOXUTENNTE B LLATCKWU AOS1apu BalyTHUAT PUCK € CBbpP3aH C TOBa U3MEHEeHMe Ha Kypca.
Lo ce oTHaca Ao BanyTHUTe onepaumu Ha [pyxecTBOTO, PbKOBOACTBOTO Bb3HaMepsiBa TO
[a V3BbplUBa onepauun NpeaMMHo B ieBa, Taka 4Ye AelHOoCTTa My HaMa ga 6bae nanoxeHa
Ha BanyTeH pUCK.

JinxBeH puck

JlnxBeHnAT puUCK npeactaBnaBa pUCK OT HebnaronpusTHa MpoMsHa Ha NMXBEHUTE
paBHuLWA, KOATO 6K AoBena A0 NOBULLABAHE Ha NIMXBEHUTE pasxoau Ha [py>XecTBOTO n/mnu
6v pnoBena A0 3aTpyAHEHMS B KpeauTupaHeTo. [lpoMsaHaTta Ha NMXBEHUTE pasBHuLa 6u
Aosena [0 NpoMsHa B LeHaTa Ha (PWHaAHCOBUA pecypc, u3nonseaH oT EmuTeHTa npwu
OCbLLEeCTBSABAHE Ha Pas/iIu4yHU MPOEKTHU.

HaxnyBaHeTo Ha Pycusa B YkpaiHa

Ha 24.02.2022 r. Pyckata ®epepauusi OTKpU BOEHHU JenctBusa cpewy Penybnuka
YkpariHa. CeeToBHaTa O6LWHOCT, B TOoBa 4ncrio n Esponenckmatr Cbio3 pearnmpaxa MHOM0
OCTPO M BbBEAOXA peauua orpaHuunTeNHM Mepku cnpamo Pyckata depepauuns v HelHU
rpaxaaHu. lNMpoabMKeHUETO M eckanauusaTa Ha BOMHaTa Cb3dasa no-ronsgMa ot obuyanHaTa
HECUIYPHOCT 3a pa3BUTUETO Ha rnobanHaTa MKOHOMUYECKa aKTUBHOCT. 3aTpyAHEHUATa BbB
BEPUIUTE 3@ AOCTaBKW, BUCOKWUTE LIEHW Ha CYpPOBUHUTE WU MaTtepuanute, NOBULIEHWETO Ha
NIMXBEHUTE MPOLEHTU, oOnaceHMaTa 3a HeAOCTUr Ha npupoaeH ras W noauTudeckaTta
HeCUrypHocT B bbnrapus okassaT HeraTuBeH edeKT BbpXy WKOHOMMKATa Ha CTpaHaTta Hu.
Tbli-KaToO KbM AaTaTa Ha HacCTOAWMSA AOKNa4 HE € Bb3MOXHO Aa Ce NporHo3npa pa3BUTUETO
Ha BOEHHUAT KOHMMKT, TO HE € Bb3MOXHO Aa Ce HanpaBu npeaBapuTesHa OLEeHKa Kak
TO3M pUCK LLE MOBNMSAE Ha MHBECTULUMOHHAaTa nporpamMa Ha EmMuteHTa.

XVIII. OcHOBHM HePMHAHCOBM KJ/1IOMOBM NMoKa3saTesin/K/Io4YOoBM NoKasaTesim 3a
e eKTUBHOCT, KbM KOUTO [1py>KeCTBOTO Lie ce npuabpixa

OnucaHme Ha rnoIMTUKNTE, CAEABaHN OT [pyXeCTBOTO 0 OTHOLIEHNE Ha Bb3AEHCTBUETO Ha
HeroBata A€MHOCT, OTHACALa Ce€ KaTo MUHUMYM [10 €KOJIOMMYHNUTE U COLIMATHUTE BLIIPOCH U
BbIIPOCUTE, CBbP3aHU CbC CIYXWUTENNTE, 3a4YNTaHETO Ha npasata Ha YoBeka, 6opbara c
KOpYnuusaTa v NMoAKYnuTe U pe3yaTaTuTe OT NpuiaraHeTo Ha rnoMTUKNTE

KnuMmaT u okosiHa cpepga
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BaxeH acnekT, nmaw, HebnaronpmsaTHW Nocneamum 3a KOMMNOHEHTUTE Ha OKoMHaTa cpeaa, €
npobsemMbT C BMCOKATa €HepruiriHa WHTEH3MBHOCT Ha 6bnrapckata MKOHOMMKA, KOSATO OT
CBOSI CTpaHa BOAM M A0 MNOBULLEHW eMUCUMM Ha NapHMKOBM rasose. CbrnacHo m3BoguTe B
AOK/aja 3a CbCTOSAHMETO Ha EHepruiiHug cbto3, koTo EK nybnnkysa B Kpas Ha OKTOMBpPWU
2021 r., we ca Heo6xoaANMMM MO-rosieMU YyCUIMS 3a NOCTUraHe Ha uesiTa 3a HaMansBaHe Ha
HETHUTE eMUCUN C Han-Manko 55% po 2030 r. n nocTUraHe Ha HeyTPasHOCT MO OTHOLWEHNE
Ha knumMmata go 2050 r.. WHaycTpuanHuUTe WMKOHOMMKM Ca OCHOBAaHW Ha wuaedTta, de
pecypcute Ha nnaHeTata ca 6e3kpaliHW, WKW Hal-MankoTo W306MNCTBAT M Ca NeCHOo
AOCTbMHW. MHOroO NpMpoaHU pecypcu ca m3veprnaeMm M paHO WM KbCHO Te e cBbpllaT,
aKo HacTosWwMTe MoAenuM Ha MpoM3BOACTBO M noTtpebneHune He ce npepasrnegat. C uen
ocCblLleCcTBsBaHE Ha onepaTuBHaTa AEMHOCT Ha [pyXXeCTBOTO 3aKynyBa aKTUBWU-HOBU U OT
Han-BMCOK €HepruveH Kfnac, He ce M3Mon3BaHa MnjacTMaca 3a eAHOKpaTHa YynoTpeba,
cbbupaT ce m3genus oT naacTtMaca 3a npedaBaHe U peunkampaHe M nMpu HanoXWUTENHO
M3MosiI3BaHe Ha XapTus Ce M3Mos3Ba peumKkinpaHa TakaBa, KaTo Taka [pyXecTBoTo uwe
AOrNpuHece 3a NoBULIABaHE Ha YCTOMUYMBOCTTA KbM HaTUCKa BbPXY OKOJSIHATa cpeda, KOeTo
€ N B YHMUCOH C XeflaHaTa NocoKka Ha obLecTBeHO pa3BuUTHe.

bop6aTa c KopynuusaTa u nogKynure

AcHaTa oOpraHmM3auMoOHHa CTpPyKTypa W pasnpeaeneHneTo Ha OTrOBOPHOCTUTE Npwu
ocbluecTBsBaHe Ha genHocTTta Ha ,Kanman [Jebtc MeHuaxmbHT” ALl ca npeanocrtaBka 3a
rnpoueca no KOHTPOJ C Uen npefoTBpaTsBaHe Ha KopynuusaTa v nogkynute. Opy>XecTBOTO
npunara BbTpewHn npaBmnia 3a MeEPKUTE CPeLLy U3NMpaHETO Ha napun U dUHAHCUPAHETO Ha
TepopmaMa CbrflacHoO 3aKOHa 3a MepKuTe cpelly m3nuMpaHeTo Ha napu. [JOKOAKOTO
KopynuusiTa M NoAKynuTe ca npeaukaTHO MnpecTbhfieHue 3a W3NMpaHeTo Ha napu, B
paMkuTe Ha 0by4yeHMEeTo Ha nepcoHana U MeHUAXMbHTA MO MEpPKUTE CPpeLly M3NUPAHETO Ha
napM u duHaHCMpaHe Ha Tepopu3Ma, We 6bae HabnerHaTto OTAENHO Ha MEpPKUTe 3a
pasno3HaBaHe N npefoTBpaTsBaHe Ha KopynuusaTa v nogkynuTe.

MeHMAKMDbHT Ha KOMMNaHUATA

Cb3naBaHeTo Ha no3mTMBHa W npuobuwasawa paboTHa cpesa e kaw4yoB dakTop 3a
MHOBauusaTa u pactexa. ,Kanman [Oebtc MeHuaxmbHT” AL paboTn BbpXY pasivyHu
MHMUMATUBK, 3a Aa rapaHTupa, 4Ye pasHoobpa3neTo B NepcoHasna U MEHUAXMBbHTA € BojeLy
npuHUMM.

CoumasiHm BbMNPOCU U BbMNPOCU, CBbP3aHUN CbC CIIYXXUTENUTE U 3aUMTaHe npasaTa
Ha yoBeKa

XapakTepbT Ha gerHocTtTa Ha ,KanmaH [ebtc MeHnaxmbHT” ALl M3MCKBa MEHUAXMbHTA U
CNyXutTenute My Aa pa3snofniaraT C BUCOKA XapakTepHa npodecnoHasHa KBanudukaums.
CteneHTa Ha npodecnmoHanHaTa KBanudukKaums € OCHOBHUSAT KPUTEpUI, MO KOWUTO ce
n3bupaTt uneHoBe Ha MeHUAXMbHTaA unn cnyxutenu. Mpu nogbopa Ha nepcoHana ce
npunarat OCHOBHMUTE KOHBEHUWMW Ha MexayHapogHaTa opraHusaums Ha TpyAa-BbhnpocuTe
Ha pa3Hoobpa3neTo, KaTo NpeACTaBEHOCT Ha ABaTta nofla U paBHO TpeTupaHe B obnacTtra Ha
3aeTocTTa U npodecmnte (BKAOUYMTENHO MO OTHOLWEHWE Ha Bb3pacT, MOJl, CeKkcyaHa
OpWeHTauusa, penurus, yBpexaaHe, €THMYECKW MNpousxod W ApPYrn CbOTBETHM acCrekTn).
Cnyxuntenute Ha [Apy>XeCcTBOTO Ca aHraxupaHu npu onpeaensHe Ha yCcioBMsaTa Ha 3aeToCT
M yCcnoBusiTa Ha TpyA4. [pyXeCcTBOTO 3a4ynTa CUHAMKANHUTE MpaBa Ha CBOWUTE CAYXWUTENMW.
Mpu ynpaBneHMeToO Ha YOBEWKUS Kanutan e HabnerHato Ha npodecMoHasHOTO pa3BuUTUE
Ha HaeTuTe eKCnepTW, Ha CcucTeMaTa 3a TSAXHOTO Bb3HarpaxaeHme u obyuyeHue, KaTo
Lpy>XeCcTBOTO € aHrakxmpaHo Aa OCUrypu 3a CBOUTE CYXMUTENN 34paBOC/IoOBHU 1 6e3onacHu
yC/0oBMS Ha TPYA.

OCHOBHU pUCKOBE, CBbP3aHu C Bb3AEHCTBMETO Ha AEMHOCTTa Ha /[py)XecTBoTo, oTHacsLa
Ceé Karo MUHUMYM [O EKOJIOTMYHUTE KN colunasiIHnuTe BBIPOCU U BBIIPOCUTE, CBbP3aHU CbC
CIIYXXUTENNTE, 3a4YNTaHETO Ha rnpasaTta Ha 4YoBeKka, bopbarta c Kopyrnumsita v nogKynute

CbrnacHo npegMeTbT CM Ha AenHocT, ,KanmaH [ebtc MeHuaxmbHT Al € BbriepogHo
HeyTpaneH W HeroBaTa AEWHOCT He OKa3Ba Bb3AENCTBME BbpPXY OKOJSHaTa cpega. B
OEMHOCTTa CM BUCLWIMAT MEHUAXMDBHT Ha [py>XeCTBOTO mpwuiara NOAUTUKM MO OTHOLIEHUE
CnasBaHe Ha npaBaTa Ha CAYXUTeUTe, 3adMTaHe Ha MnpaBaTa Ha 4oBeka M bHopba ¢
KopynuusiTa M NoaKynuTe, KOMTO OrpaHnyaBaT OCHOBHUTE HedMHAHCOBWM PUCKOBE, Mnpen
konTo ,KanmaH [ebtc MeHnopKMbHT" ALl € nanpaBeH Npu OCbLUECTBSABaHE Ha AENHOCTTa CHU.
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XIX. UHdopMauus 3a CKJIIOUEHUTE FroJIEMU CAENKU MeXAy CBbp3aHu nnua, YMeTo
MMHUMAJIHO CbAbp)KaHue ce onpeagens c Hapeab6a

3a pasrnexgaHuma OTYeTeH Mepuoa He ca CK/KYBAHW rOJIeMU CAENKU MexXAy CBbp3aHu
nmua, YneTo MMHMMAsHO CbAbpXXaHue aa ce onpeaens c Hapeapba.

KbM pgatata Ha narotesHe Ha GUMHAHCOBMKSA OTYET:

e He ca npaBeHM NpeanoxeHUs 3a CKAOYBAHE Ha CAENKU OT CbLUECTBEHO 3HaYeHMe 3a
[Opy>XecTBOTO 1M HeroeaTa AeNnHOCT;

e He ca npaBeHW NpeanoxXeHus, KOUTO ca Heobu4yaliHM No BUA WU/UNKU YCNOBUS, MO
KOUTO [lpy>XeCcTBOTO € CTpaHa;

e He ca oTNyCKaHM 3aeMU, KaKTO U rapaHumu OT BCAKAKbB BUA.

Mpe3 oTYETHUS Nepuoa CAeNKUTE U3BBbPLUBAHN MEXAY CBbpP3aHW SiMua ca CBbp3aHu C:
v/ HauMcneHu pa3xoau no AOroBOp 3a HaeM Ha aenosu oduc kbvM ,Kanman MH” EOOL;
v/ HauMCNeHu pa3xoaum rno AOroBop 3@ HAaeM Ha KOMMKTbpHA TeXHMKa KbM ,KanmaH UH"
EOOA.

Mpe3 oTyeTHUSA nepuop uvneHoBeTe Ha CbBeTa Ha [upekTopuTe, KakTO U CBbpP3aHU C TAX
NMga He ca ckaw4Banum ¢ [pyXecTBOTO AOroBOpW, KOUTO WU3MM3aT U3BBLH obunyanHara My
AEMHOCT MM CbLLECTBEHO Ce OTKIOHABAT OT Na3apHuTe YyC/0BuS.

BbTPELLHA WH®OPMALUMUA no un.7 PernameHt N2596/2014 OTHOCHO
obcroATencreara, Hacrbnuau B nepuopaa ot 01.01.2023 r. AOo parara Ha
ny6nnkyBaHe Ha HACTOALWMNSA [OKYMEHT

.KanmaH [ebtc MeHuaxmbHT” AL pa3kpuBa BbTpewHa uHdbopMauma Ha KomucusaTta 3a
duvHaHcoB Haa3op, bvnrapcka ¢doHagosa 6opca AL, MTF SOFIA n Ha obwecTBeHOCTTa 4Ype3
noptana 3a eMmuTeHTM https://www.investor.bg/, KakTo M Ha WMHTEpPHEeT CTpaHuuaTa Ha
KoMnaHusaTa-https://capman.bg/debts/.

3a nepuopa ot 01.10.2022 r. go patata Ha nybnvKyBaHe Ha HaCTOSIWMA AOKYMEHT e
nybnunkyBaHa BbTpelHa nHdopmaumsa no PernameHT N°596/2014:

MonyuyeHn yBepomsneHus B ,Kanman [le61c MennpaxmbHT” A-17.02.2023 r.

,Kanman [Je6tc MeHuaxmbHT" A yBegomsiBa, Y€ B [py>XeCTBOTO € MOCTblnia akTyaslHa
Hexknapauymnsi no 4n.1146, an.1, BbB Bpb3Ka C 41.1146, an.2 ot 3[MLK ot bopucnasa
borpgaHoBa-YneH Ha CbBeTa Ha [upektopute.”

YBeaoMm/sieHMe 3a pelleHMe 3a yBeJiMueHue Ha kanutana Ha ,KanmanH [eb6tc
MeHnnpxmMmbHT” AQ-23.03.2023 r.

~Ha ocHoBaHwe 4n.194, an.1, 4yn.196, an.1 or T3, un.112 n cnegsawmte ot 3MMLUK n y.
31, an.2, 1.11 ot YcraBa Ha /[pyxecrtBoto CbBeTbT Ha [upektopute Ha ,KanmaH [e6tc
MeruaxmbHT” AL Ha cBoe 3acegaHme ot 23.03.2023 r. B3e pelleHne 3a yBe/IndyaBaHe Ha
Kanutasna Ha /[lJpy>ecTBoTO Npu CIEAHUTE NapamMeTpu:

YBenunyaBaHe Ha kanutana Ha [pyxecrtsoro or 1 215 000 nB. Ha 6 075 000 nB. ypes
ny6banyHo npegnaraHe Ha 4 860 000 (YyeTupu MUIMOHA OCEMCTOTUH U LLUECTAECET XWJIS4AM)
6posi HOBU OOBUKHOBEHUN MOMMEHHMN G6E3Ha/IMYHU aKuuu C NpaBo Ha r/7ac, KaTto BCSIKa €4Ha
HOBa aKkuusi € C HoMnHasaHa cTosHocT 1,00 (eauH) nes n eMucnoHHa crosHoct 1,00 (eanH)
J1eB. YBEINYEHNETO L€ CE CYUTAa 3a yCrelHO NpoBeEAEHO, ako 6bvgaT 3anucaHun u Hamb/iHO
3annateHu Havi-masako 500 000 (neTcTtoTuH xuasam) 6posi OT HOBUTE aKLnu.

Lenta Ha ny6aumyHOTO ripegnaraHe € ¢ HabpaHusa kanutan “"KanmaH [ebTc MeHUuaAXMbHT
A/l nocTeneHHo Aa yBEANYU UHBECTULMOHHUSI CU MOPTHEsNT OT NMPOCPOYEHU B3EMaHUsI Ha
apyxecrsa.”

”
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AOMBb/IHATEJ/ITHA UH®OPMALINA

1. UHdopmauusa 3a NpoMeHUTE B cueTOBOAHAaTa nosutuka Ha ,Kanman [ebtc
MennpxmbHT AL" (CAOpyxectBoto”, “EMuTEeHTa”) npe3s oOTUETHMA nepuoga,
NMPUYUHUTE 3a TAXHOTO MU3BbpPLWBaAHE MU NO KakKbB HauYMH Cce oTpa3fsiBaT Ha
chmHaHcoBMuSA pe3synTaT n cO6CTBEHUA KanuTasl Ha eMUTEHTa

Mpe3s ot4yeTHMa nepumon 01.01.2023 r.-31.03.2023 r. He ca u3BbPWBAHWU MNPOMEHN B
cyeToBoAHaTa NonmMTMKa Ha [pyXecTBoTo.

2. UHdbopmMauma 3a HaCTbNWIAM MPOMEHU B rpyna npeanpusiTua Mo CMUCHJA Ha
3aKoHa 3a cCYeTOBOACTBOTO Ha EMUTEHTa, ako yuacTBa B TakaBa rpyna

Mpe3 otyeTHua nepuog 01.01.2023 r.-31.03.2023 r. EMuTeHTa HaMa y4actme B [pyna
npeanpuaTus.

3. MWHdopmauusa 3a pesyatatute OT OpraHu3auMOHHUTE TMpPOMEHU B
MKOHOMMUYEcKaTa rpyna Ha EMuTeHTa kaTto npeo6pasyBaHe, npoaa)k6a Ha
APY)ecTBa OT MKOHOMMYECKAaTa rpyrna, anopTHM BHOCKM OT APY)XeCTBOTO, AaBaHe
noa HaeM Ha MMYLLECTBO, AbJIFOCPOYHM MHBECTULMM, MNpPeycTaHOBAIBAaHE Ha
AerlHocT

Mpe3 otdyeTHMsa nepuog 01.01.2023 r.-31.03.2023 r. ,Kanman [Oebtc MeHuMaXMbHT” AL

HAMa yyactue B 'pyna npeanpuaTtus.
Mo oTHoWweHWe Ha EMUTEeHTa npe3 OTYETHUA MEPUOA:

® HE Ca U3BbPLIEHN OPraHn3alMOHHN NMPOMEHU;

He e 3ano4yHasnio NpoM3BOACTBO Mo NpeobpasyBaHe;

HE Ca U3BbpPLWEHN aNnOPTHU BHOCKH;

HE € 0TAaBaHO nNoa HaeM UMYLLECTBO,

AENHOCTTa He e NpeycTaHoBsIBaHa.

4. CTaHOBMLE Ha ynpaBUTESIHUA OpraH OTHOCHO Bb3MOX>XXHOCTUTE 3a peasu3auus
Ha Ny6/IMKyBaHM NPOrHo3u 3a pes3ysiTaTtute oT TeKyulata (PMHaHCOBa roAuHa, KaTto
ce OTUMTaT pe3ynTaTUTe OT TEKYLIUA Mecel, KaKTo U uHdopMauums 3a pakTopuTte U
o6¢cTosAiTEeNICTBATA, KOMTO LUe NMOBJIMASAT Ha MNOCTUraHETO Ha NMPOrHO3HUTE pe3ynTaTtn
HaW-Manko [0 Kpas Ha TekyuwaTta ¢pMHaHCOBA roguHa

Opy>XecTBOTO HfAMa nybnvMKyBaHM MNpPOrHO3M 3a pe3ynTratuTe OoT TekywaTta ¢huHaHCoBa
roAvHa, BKIOUYUTENHO 3@ pe3ynTaTtuTe OT TeKyLus nepuoa.

5. laHHMX 3a nMuaTa, NpuTeXXaBallu HanM-MaNKo 5 Ha CTO OT rnacoBete B o6uW0TO
cbbpaHue Ha EMuUTeHTa

Kbm 31.03.2023 r. B ,KanmaH [e6Tc MeHnpkMbHT A" MMa uHopMauus 3a criegHuTe
nvua, npuTexaBalwM NpsSKO Halh-Manko 5 Ha CTO OT akumMmTe C MpaBO Ha rnac, KakTo
cnepea:

AxuunoHepm | Bpoit akuumn | % oT KanuTana
Mpsako
A® TpeHa doHA akumm 145 000 11.93 %
En Cn Em KoHcynt EOO 120 000 9.88 %
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BopcoBo TbprysaH doHA

E® MNMpuHcunan ETF 120 000 9.88 %
OO AKTnBa BUCOKOAOXOAEH

doHA 120 000 9.88 %
SA BN PE AZL 120 000 9.88 %
YHueepcaneH leHcnoHeH ®oHA-

Bbaewe 80 000 6.58 %
O® KanmaH Makc 80 000 6.58 %
O® KanmaH Kanutan 80 000 6.58 %
YMN® Tonnuna 80 000 6.58 %
Bvnrapckun doHA 3a

AAN10BO nHBectupaHe Al 80 000 6.58 %

6. [daHHM 3a akumm Ha EMUTeEHTa, NpuUTe)XaBaHM OT UYJEeHOBe Ha Herosute
yrnpaBUTENTHU U KOHTPOJIHU OpraHu

UneHoBe Ha C[1 Bpoii npuTtexxaBaHu Bpoii npuTe>xaBaHu
aKLUM KbM aKLUM KbM
31.03.2023 r. 31.12.2022 .
,KanmaH Xonanur” A 49 775 49 775
Bopucnasa BorgaHoBa 0 0
MBaHka lMaenosa 0 0

7. WHdopmauusa 3a BucAWM CcbAebHU, aAMMHUCTPATMBHU WU ap6UTPakHMU
NPoM3BOACTBA, Kacaellu 3aAb/HKEeHUs1 WM B3eMaHUA B pa3Mep Ha Hai-manko 10
Ha cTo OoT cob6cTBeHus kanuTan Ha EMuteHTa

Mpe3s otyeTHMa nepumon 01.01.2023 r.-31.03.2023 r. HAMA BbBb3HMKHaANU WU BUCALLU
CbaebHN, aAMUHUCTPATUBHU UNU apbUTpaxXHM MPOU3BOACTBA, Kacaellu 3aab/IKEeHUs unu
B3eMaHUA B pa3Mep Ha Halh-mManko 10% oT cobcTBeHMs KanuTan.

8. UHdopmMauusa 3a oTnycHaTUTe OoT EMMTEHTa UM OT HEroBo AbLIEPHO APY>XECTBO
3aeMu, npeaocCTaBsiHEe Ha rapaHUMM WM NoeMaHe Ha 3aAb/KeHus o6lo KbM eaHo
Jiule WM HEeroBo AbLUEPHO APYXXECTBO, B TOBA YUCJ/I0O U Ha CBbpP3aHM nuvua C
nocoyBaHe Ha XapaKTepa Ha B3aMMOOTHOLUeHUsiTa Mexxay EmMuTeHTa M nuuerto,
pazMepa Ha Heu3nnaTeHaTa rnaBHMLA, JIMXBEH MPOLEHT, KpaeH CpoOK Ha
noracsiBaHe, pa3Mep Ha NoeTo 3aAbJ/IXKEHUE, YCJIOBUS U CPOK

~KanmaH [ebtc MeHnaXMbHT” Al HAMA CKIOYEHU AOroBOPM 3a 3aeM B Ka4yeCTBOTO MY Ha
3aemoparen.

~Kanman [ebtc MenmaxmbHT” AL e nybnnMyHo ApyXecTBO BMWCAHO B perncropa
duMHaHCcoBUTE UHCTUTYUMN Npu BHB no un.3a oT 3akOHa 3a KpeaAUTHUTE MHCTUTYUWUN, YacT
OT UYMATO OCHOBHA AEeNHOCT e npuaobmBaHe Ha B3eMaHMS OT KpeauTu n apyra dopma Ha
dunHaHcMpaHe; GaKTOpUHIr U UeAupaHe, LuUecupaHe u cbbupaHe Ha 6aHKOBUM U
MexaydrpMeHn 3aabKeHNS.

KbM 31.03.2023 r. [JpyXecTBOTO MMa B3eMaHMs Mo 4 6pos 4OroBOpM 3a Lecusl 3a NOoKymnka
Ha B3eMaHus.

Nudopmaumna no Mpunorxxenme N24 or Hapenb6a N22
1. NMpoMsaHa Ha siMUaTa, ynpa>XHsiBally KOHTPOJ1 BbpXYy APY>KECTBOTO

Mpe3s oTuyeTHMa nepuoa 01.01.2023 r.-31.03.2023 r. HAMa nNpoMsAHa Ha JfuuaTa,
ynpaxKHsaBaly KOHTPOA BbpXYy Apy>XecTBOoTO.
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2. OTKkpMBaHe Ha MPOU3BOACTBO MO HECBLCTOATENIHOCT 3a APYXXECTBOTO MM 3a
HEeroBo [AbLIEPHO APYXXECTBO M BCUYKM CbLIECTBEHU eTanu, CBbp3aHuM C
MPOU3BOACTBOTO A0 06ABABAaHETO Ha APY)XXECTBOTO B HECbCTOCTOATENNHOCT

Mpe3s otyeTHMa nepumon 01.01.2023 r.-31.03.2023 r. HAMaA OTKPUTO MNPOU3BOACTBO MO
HeCbCTOATENHOCT 3a [ApyXecTBoTo.

3. CknirouBaHe UM U3NbJ/IHEHUE Ha CbLUECTBEHU CAENKU

Mpe3 otyeTHUa nepmog 01.01.2023 r.-31.03.2023 r. HAMaA CK/IKOYEHWN CbLLECTBEHU CAENKMW.
MpoabnkaBa N3NbAHEHUETO HA CAENKUTE, CKIOYEHN Npe3 NpeaxoaHn OoTYETEeHM nepuoa no
npuaobmBaHe Ha nopTdenn oT B3eMaHus.

4. PelleHune 3a CKJ/IIOUBaHe, NpeKpaTsaBaHe U pa3BaJisHe Ha AOroBOp 3a CbBMECTHO
npeanpusTue

Mpe3s otyeTHMa nepuon 01.01.2023 r.-31.03.2023 r. [ApyXecTBOTO HAMA peleHuns 3a
CKJIl0UBaHe, NpekpaTsiBaHe M pa3BasisiHE Ha AOrOBOP 3a CbBMECTHO npeanpusTue.

5. IpoMsAHa Ha oAMTOpMTE Ha APY>KECTBOTO U NPUYUHMU 3a NPOMAHaTa

Mpe3 otyeTHus nepuog 01.01.2023 r.-31.03.2023 r. HAMa pelweHuMe 3a MNpoMsAHa Ha
n3bpaHusa oanTop.

6. O6pa3yBaHe WM nNpekpaTsaBaHe Ha CbAe6HO AN ap6UTpPaXKHO AEeNo, OTHACALWO
ce A0 3aAb/HKEHUs WIM B3eMaHUA Ha [APYXXeCTBOTO WM HEroso pAbllepHOo
OPY>KEeCTBO, C LleHa Ha MCKa Hal-Manko 10 Ha cTo OT cOo6CTBEHMA KanuTan Ha
APY>KeCcTBOTO

Mpe3 otyeTHMA nepuog 01.01.2023 r.-31.03.2023 r. HAMa Takuea gena.

7. MNMokynka, npoaax6a WAM yupeAeH 3aslor Ha AAJIOBU yvyacTus B TbProBCKMU
Apy>kecTBa oT EMUTEHTa WA HEeroBo AbLUEPHO APYKECTBO

Mpe3 otyeTHMA nepmog 01.01.2023 r.-31.03.2023 r. HAMa TakuBa.

8. [ipyrn ob6croATencrea, KOMTO APYXXECTBOTO cuuTa, ye 6uxa mornm pa 6bpart ot
3Ha4YeHune 3a UHBeCcTUTOpuTe nNpu B3€MaHEeTO Ha peueHue Aa anAOGMﬂT, aAa
npopaagaT wauM Aa Npoab/HXAT Aa npuTexkaBaT ny6/iMYHO npepsiiaraHn LUeHHMU
KHUXa

CbBeTbT Ha [upektopuTte Ha ,KanmaH [ebtc MeHmaxmbHT” ALl Ha cBoe 3acedaHue OT
23.03.2023 r. B3e pelleHMe 3a yBennyaBaHe Ha Kanutana Ha [py>XecTBOTO Npwu creaHuTe
napamMeTpu: YBenunuyaeaHe Ha kanuTtasna Ha [pyxectBoto ot 1 215 000 ne. Ha 6 075 000
nB. ype3 nybnnyHo npeanaraHe Ha 4 860 000 (4eTUpn MUIMOHA OCEMCTOTUH W WecTaeceT
xuvnaan) 6pos HoBM OBUMKHOBEHM MOMMEHHU 6e3Hanu4yHM akuMuM C NpaBo Ha rnac, KaTto
BCSIKa €Ha HOBa aKuus € C HOMWHanHa ctoiHocTt 1,00 (eanH) neB U EMUCMOHHA CTOMHOCT
1,00 (eamH) neB. YBENNYEHMETO LLE Ce cYMTa 3a YCMewHo NpoBeaeHo, ako 6baaTt 3anmcaHu
M HanbJIHO 3ansiateHn Han-manko 500 000 (NeTCTOTUH XmMnaamn) 6post OT HOBUTE aKLUK.
Lenta Ha nybnuM4HOTO npepnaraHe e c HabpaHua kanutan “KanmaH [JebTc MeHuaXMbHT”
Al nocTeneHHO Aa yBeNYM WUHBECTUUMOHHUSA Ccu nopTdein OT NpoCcpovYeHn B3eMaHus Ha
ApyXxecTBa.

NI KO LAY Digitally signed by

NIKOLAY PETKOV

MpeacraBnsBall: PETKOV  vaLamov
KanmaH XonguHr Af, /upes3 H.Anbmos/ YALAMOV ?;geéjngég‘}éé?
Mpencenaten Ha CbBeTa Ha JupekTopute
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