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rOOMLUEH OOKNAA 3A OEMHOCTTA

3a nepuopaa, 3aBbpluBaLy Ha 31 gekemBpu 2022 roguHa
Ha HauuoHaneH poroeopeH ¢oHA ,,Ekcnar bbnrapusa Wopt Codukc”

cbrnacHo un. 39 or 3akoHa 3a CyueToBOACTBOTO

HaunoHaneH poroBopeH ¢oHa ,Ekcnat Bwnrapus Lopt Codumke® (,PoHOABT) € HaumoHaneH
AoroBopeH hoHA OT OTBOPEH TWM 3a MHBECTMPAHE B LIEHHU KHWDKA U APYrvM NUKBUAHW (PMHAHCOBM
aKTMBW, yYpedeH 1 OCbLLECTBSABALL CBOATa AEWHOCT B CbOTBETCTBME CbC 3aKkOoHa 3a AEeMHOCTTa Ha
KONMEKTMBHUTE WHBECTULMOHHU CXEMW W Ha ApYyrM Npeanpuatvis 3a KOMEKTMBHO WHBECTMPaHe
(BOKNCONKW), 3akoHa 3a NybGrM4YHOTO NpeanaraHe Ha LEeHHW KHWXKa U MOA3aKOHOBUTE akTOBE MO
npunaraHeTo My, 3akoHa 3a nasapute Ha (OUHAHCOBWM MHCTPYMEHTM, 3aKkoHa 3a 3agblKeHusaTa u
AOroBOpuUTE M OCTAHaNoOTo MPUNOXMMO 3akoHoA4aTencTBo Ha Penybnuvka Bbnrapus.

®PoHABLT € 060C06EHO UMYLLECTBO 3a MHBECTMPAHE B LEHHWU KHWXa W OPYTN NIMKBUOHW (PUHAHCOBM
aKTUBW C Ornesa NocTuraHe Ha MHBECTULMOHHNUTE CU Lienu.

®PoHABLT € 060c06eHO MMYLLECTBO C Lien KOMEKTUBHO MHBECTMPAaHE B MPEXBBbPNAEMU LLEHHN KHIKA
W Opyrn nukBMaHu cmHaHcoBu aktmBm no un. 38, an. 1 ot 3OKNCOIMKW Ha napuyHu cpeacTea,
HabpaHn 4pe3 nybnM4yHO npefgnaraHe Ha [OSANOBe, KOETO Ce OCbLUEeCTBSIBA Ha MpuHUMNA Ha
pasnpefeneHne Ha pucka, oT ynpaBnsBaLlo APYXeCTBO.

doHABT Ce opraHmM3npa n ynpaensiBa OT ynpaensaBawlo apyxectBo ,Exkcnat Acet MeHUKMBHT®
EAL.

YnpaBnsaBaLLoTo APYXECTBO NpuUTexasa paspelleHne 3a opraHusupaHe un ynpasneHvne Ha doHaa,
nsgageHo ot Komucusarta 3a domHaHcoB Hag3op, oT 10 oktomepu 2019 r.

lMpe3 oTyeTHMA nepuog HAMa gencTBua B obnactrta Ha Hay4HO-M3crnegoBaTternickata M pasBoviHa
aeviHocT. ,Exkcnat Bvnrapus WopTt Codumkc” Hama KrnoHoBe.

®oHOBT € HaumMoHaneH A0roBopeH hoHA OT OTBOPEH TUM, KOWTO cnefsa MHBEPCHO NpeacTaBAHETO
Ha nHgekca SOFIX Ha Bwnrapcka doHgoBa Gopca, kaTo ce npuabpXa KbM MeToAa Ha MbIHO
dmamyecko pennukupaHe. PermctpmpaH e 3a Tbproeust Ha benrapcka pongoBa 6opca ¢ 6opcos Koa
BGXS.

HO® Ekcnat Bvnrapus LopT Codukc nogabpka KbCU MO3ULMM B eMUCUUTE, CbCTaBnsBaLUU
nHgekca SOFIX, B MakcumanHo 6nusku oo nHgekca Terna v npu cnaseaHe Ha 3akoHOBUTE NIUMUTU
n orpaHunyeHus B [paBunarta cu. ToBa € OCHOBHUAT UHAEKC Ha BwnrapckaTta 6opca n ce cbCTOM OT
15-Te Ham-nNMkBMAHW komnaHum Ha BPB. [oxogHocTTa Ha doHOa cnegBa Ta3uM Ha MHOEKCA C
obpaTeH 3Hak, T.e. ako OGbNrapckMsaT nasap noesTuMHee, AsinoBeTe Ha PoHpoa Guxa yBenmuunu
NponopLMOHanHoO nasapHaTa Cu CTOMHOCT, U 06paTHOTO.

HeTHa cToMHOCT Ha akTuBuTe Ha PoHAaa

CvrnacHo un. 174, an. 4 30KNCAMNKW ,HeTHaTa CTOMHOCT Ha akTUBUTE Ha HaLMOHaneH 4OroBOpeH
dhoHA OT OTBOpEH TUMN He Moxe Aa 6bae no-manka ot 100 000 nB. onpegerneH ¢ npaesunarta my."
CovrnacHo un. 15, an. 1 ot lNpaeunata Ha Ekcnat bbnrapus WopTt Codukc HeTHaTa CTOMHOCT Ha
aKkTMBWTE Ha ooHaa cbluo TpsibBa aAa e MuHumym 100 000 nB.
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HeTHa cTonHOCT Ha akTuBUTE Ha PoHAa (NpoabIkKeHue)

Kbm 31.12.2022 r. obuiata CTOMHOCT Ha akTuBuTe Ha ,Ekcnat Bwnrapus WopTt Codumkc” Bb3nm3sa Ha
226 504 nB. 3agbmkeHunsTa ca 115 006 nB. HeTHaTa cTonHOCT Ha akTuBuTe e 111 498 nB. bpoaTt Ha
aanoseTe B obpalleHue KbM kpas Ha 2022 r. e 150 000 gsna, a kbM Kpas Ha 2021 r. e 130 000
aana. PeanusupaHata aHioanuaupaHa AOXOOHOCT OT HayanoTo Ha nybnuyHoTO npeanaraHe e
MuHyc 7.40%, a 3a 2022 r. e muHyc 4.94%.

PuckoB npocun

PuckoBuaT npodmn Ha HauMoHanNHNA JOroBopeH OoHA NpeacTaBnsiBa KONMMYECTBOTO U BUAA PUCK,
KOMTO YNpaBnsBalloTO APYXECTBO NoemMa 4Ypes3 MHBeCcTUpaHe Ha akTuBuTe Ha PoHaa, umankm 3a
Len MHBEPCHO pennukupaHe Ha PedepeHTHUS MHOEKC, KOWTO KbM JaTaTa Ha HacTosiWuS Aoknag e
MHAEKC oT akumm Ha SOFIX. B T03n cMuchbn, nHeBectupaHeTo B asnose Ha HOP Exkcnat Bvnrapus
LopT Codhumke e cBbp3aHO C NoeMaHe Ha BUCOK pUck, npeasus akrta, ye PedepeHTHUST nHaekKc e
CbCTaBEH OT aKkuuu.

Mo oTHoweHne Ha genHoctTa cun, HO® Ekcnat Bvnrapus WopTt CodmrKe € u3noxeH Ha pasnnyHmn
BMAOBE PUCK, OKa3Ballu Bb3gencTBue Bbpxy HeroBuTe pesyntatn. OCHOBHWTE PUCKOBE, KOUTO
WHBECTUTOPUTE e HOCAT Npu HBeCTUpaHe B asnose Ha HO® Exkcnat bbnrapusa WopTt Coduke, ca:

lNa3apeH puck

Bb3amoxHoCTTa aa ce peanunsunpar 3ary6|/| nopaamn He6J'IaFOI'Ipl/|FITHVI N3MEHEHUA B LLleHUTE Ha LEHHN
KHWXXa, na3apHUTe JNNXBEHWU NPOUEHTU, BallyTHU KypcoBEe W AOpPYru. Tosun na3apeH pUcCK 3acdra
HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHAa, KOATO CbLLUO Lie Bapupa B pe3yntat Ha NnpoMeHUTe Ha
nasapHuTe UeHW Ha akunnte n apyrute LeHHU KHXxa, B KOUTo doHAObT € MHBEeCTUpan.

®uHaHcoBuTE nporHo3n Ha Exkcnat AceT MeHnmkMbHT 3a PoHaa oTpassaBaT pesynraturte, KOUTO
PBKOBOACTBOTO CHMTA 3a HAN-BEPOSTHW, Bb3 OCHOBA Ha MHA)OpMAaLIMATA, KOSITO € HannyHa KbM JgaTaTa Ha
noanMcBaHe Ha HacToALMS (OMHAHCOB OTYET.

3a pa ce oueHu reBkaBocTTa Ha PoHaa crnpsiMo MO-HEGNAronPUATHU pesynTaTy, 3a U3MbITHEHNETO Ha
nporHo3uTte Gellie HanpaBeH aHanM3 Ha YyBCTBUTENHOCTTA, 3a Aa OTpasu cepusi OT cLieHapuim, 6asnpaHu
Ha OCHOBHUTE puckoBe 3a PoHaa M NepcrnekTUBUTE 3a craf Ha MKOHOMMKAaTa, B KOSITO TOW OCbLUECTBABA
JenHocTTa CI.

MpeacrassaHeTo Ha ®oHAa (M3MEPEHO Ype3 U3MEHEHNETO Ha NapaMeTbpa ,HETHa CTOMHOCT Ha aKTUBUTE
3a efHa akuusa unu 3a eguH gan‘) ce Bnusie OUPEKTHO OT ABWKEHUETO Ha UeHWTe Ha dMHaHcoBUTE
WHCTPYMeHTN B nopTtdenna Ha PoHga. Mo oTHoweHwe Ha naHgemusta COVID-19, Ekcnat Acet
MeHnopxkmbHT EALl o16enssa, 4ye mMakap naHgemusiTa Oa e okasana 3HauuTernHoO Bb3OeWCTBUE BbpXy
CBETOBHMWTE Masapy 1 MKOHOMUKM, TS HE Ce CHUTa 3a OCHOBEH PUCK 3a Bu3Heca KbM HacTOSALLMSA MOMEHT.
Ekcnat AceT MeHnmxkmbHT EALL € BbBEN BB3MOXHOCT 3a AMCTaHUMOHHA paboTa 1 Apyrv Mepku, 3a aa
rapaHTypa 6e3onacHoCTTa Ha CrykMTenuTe Cu 1 NPO4bINKaBaHETO Ha AENHOCTTA, 4OKaTO YNpaBieHNeTo
Ha pucka BKIoYBa CTPEC TeCTOBE 3a MOTEHLMarnHu cleHapum, cBbp3anHu ¢ naHaemudara. CteneHTa, B KOATO
COVID-19 1 cBbp3aHOTO C HEro Bb3AeNCTBME BbpPXY CBETOBHaTa MKOHOMMKA MOXe Aa npoabiikv Aa
BMusie BbpXy OW3Heca, pesynratute OT OEWHOCTTa WM (PMHAHCOBOTO CbCTOosHME Ha Ekcnat Acet
MeHnmkMbHT EAL, Wwe 3aBucK OT Obaewy cbbUTWSA, KOUTO Ca HECUNypHM M He moraT da Obaar
npeasuaeHn, BKITIOYUTENHO nosiBata M pasnpoCTpPaHEeHNETO Ha HOBW BapuaHTu Ha Bupyca COVID-19
nvnm gpyr eqHOBPEMEHHU U NMPUNOKPUBALLIM Ce MaHAEMUN U 30paBHU KPU3W, HAaNMYMeTo, NpuemMaHeTo
1 edpukacHoCTTa Ha ObaeLm NeYeHns U BakCHW, ObaelumTe AencTBus, NpeanpueTy OT AbpXKaBHM OpraHm,
LeHTparnHu 6aHkv 1 Apyru TPETU CTPaHK (BKIHOYUTENHO HOBM (DPUHAHCOBM perynaumm U opyrv peryrnaTopHu
pedopmn) B OTFOBOP Ha MNaHAEMUSTA, KakTO U Bb3OeWCTBMETO Ha naHgemusta COVID-19 Bbpxy
npoayKTuTe, KNMEHTUTEe, OCTaBYMLmMTE U crykutenuTe Ha Exkcnat AceT MeHnmkmMbHT EALL, KaTo BCeku OT
Te3un hakTopy MoXe a U30CTpY OpyrTe pUckoBe, ONUCaHU TyK.
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ExkcmpeMHu nasapHu 08uxeHusi

MasapHaTa ueHa Ha PMHAHCOBUTE MHCTPYMEHTU, B KOUTO € nHBectupan PoHabT, MoXe Aa Bapupa
nopagu Bb3HUKHANM NPOMEHW B MKOHOMW4YECKATa W MasapHaTa cpega, napuyHata nonutuka Ha
LueHTpanHuTe 6aHkn, genoBaTta akTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOWTO onepupa EMUTEHTBT U
TbPCEHETO M NpeanaraHeTo Ha nasapa Ha LEHHW KHMKa. B onpegeneHn MOMEHTU LEHUTE Ha
asanoBeTe Ha nasapa (cdoHpgoBaTa Oopca) morat ga BapupaT 3HaumTenHo. B cniyyan Ha ronemm
OBWXeHus Ha VMHaekca, BKM. ronemu OHEBHW OBWXKEHMS, npeactaBaHeTo Ha PoHaa Moxe ga ce
OTKITOHW OT MHBECTULMOHHUTE cu Lenun. MNMpeoueHkaTa Ha PoHAa We Bapupa B pe3ynTtaT Ha MpoMsiHa
Ha CTOMHOCTTa Ha akTuemute Ha ®PoHpa n PedepeHTHUA nHOEKC.

Heew3moxHocm Ha Ynpasrnsieawomo dpyxxecmeo Oa ce adanmupa KbM nasapHume rnpomMeHu

®oHOBLT cnedBa nacuMBHa cTpaTervs, T.e. He e akTUBHO ynpasnsiBaH. CbOTBETHO YNpaBnsiBaLloTo
OPY>XeCTBO HsIMa Ada NPOMEHs CbCTaBa Ha MOPTAONMOTO, OCBEH 3a Aa cnensa 6nusko obuwiata
poxogHocT Ha PedepeHTHMs nHgekc. PoHOLT He ce onuTBa ga ,0me” nasapa u He npegnpuema
aedaH3mBHM no3uvumn, Korato nasapbT Maga wunu ce cmaTa 3a HagueHeH. CnepoBaTternHo
yBenuyeHne Ha PedepeHTHNs MHOeKC MOXe Aa JoBede A0 Crnaf Ha CTOMHOCTTA Ha akTMBUTE Ha
doHpa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3aryGu WM MNPOMycHaTW MON3N OT HaNOXUTENHW WNnn
NPUHYAUTENHN NPOAaX6U Ha akTUBK NpY HeGNaronpusSTHX NasapHu YCrnoBus (KaTo Hanpumep HUCKO
TbPCEHE MNpU HaNMYMEeTO Ha CBpbXNpeasaraHe).

EmumupaHe u o6pamHu u3kynyeaHusi

AKO nopbykuTe 3a emuTupaHe u obpaTHO M3KynyBaHe Ha OAMNOBEe ca MNOMYyYEeHW KbCHO UMK He
OTroBapsT Ha u3ucksaHuaTa B lMpocnekta u NpaBunata Ha PoHAA, We MMa 3aKkbCHEHUE Mexay
BpEMETO Ha MnogaBaHe Ha nopbyvkata W AencTBuTenHaTa gata Ha emuTvpaHe unu obpaTtHo
nskynysaHe. TakumBa OTnaraHuMs Wnm 3akbCHEHWs MoraT da gosefaTt OO HamanssaHe Ha 6pos
AANoBe Unn cymarta Ha obpaTHUTE U3KynyBaHuWs.

TbpaysaHe Ha peaynupaH rnasap

He cbliecTByBa CUrypHOCT, Ye LWe 6bae nogabpikaHa TbpropusitTa Ha asnoseTte Ha PoHaa, unu ve
ycrioBusiTa 3a oMNyckaHe 40 TbproBusi HaMa fa ce npoMeHsiT. OCBEH ToBa TbproBusiTa Ha AsnoBeTe
Ha coHooBa Gopca Moxe ga GbAde MpeycTaHOBEHa crioped npaBunaTta Ha cboTBeTHaTa Gopca
ropagu nasapHuTe YCnoBus U MHBECTUTOPMTE MOXE [ja He MoraT [a NnpoAaeart AsrioBeTe cu, foKaTo
TbproeusiTa He 6bAe Bb3CTaHOBEHA.

HopmamueseH puck

MpocnektbT Ha PoHOa e M3roTBEeH B CHLOTBETCTBUME C AENCTBALUUTE 3aKOHU W perynauuu.
YnpaBnsaBaLLoTo APYXKEeCTBO u/unu oHOBLT U HErOBUTE MHBECTULMOHHMW LeNn 1 NoNuTUKMA Morat aa
6baaT 3acerHatv oT ObAely NPOMeHW B 3aKoHWTe W perynauunte. HoBu nnu mogmnduumpanu
3aKOHMW, NpaBuna u perynauuv B bbnrapusa nnv EBponenckus cbio3 MoraTt ga He MO3BONSAT Mnn
YyBCTBMTEMHO Ada orpaHuyaT Bb3MOXHOCTTa ®OHABLT Aa MHBECTMPa B onpedeneHn MHCTPYMEHTH.
Te cbLLO MOXe Aa Bb3NpensaTcTBaT CKIYBAHETO Ha AOrOBOPU C onpeaeneHn TpeTn cTpaHu. Toea
MOXe Ada yBpeau crnocobHocTTa Ha PoHAaa Aa M3NbIHABA CbOTBETHUTE WMHBECTULMOHHW Lenu u
NONUTUKK. VI3MbNHEHMETO Ha TakMBa HOBU UNU MoaudmumpaHmn 3akoHKn, Npasuna v perynawmm Moxe
Aa [oBede OO yBeNWYeHMe Ha BCUMYKM WM HSKOM pa3xoaum Ha doHga m Moxe [a Hamoxwu
npecTpyktypupaHe Ha PoHga, C Len cnasBaHeTo Ha HOBWTE npasuna. TakoBa eBeHTyarnHo
NPecTpyKTyprpaHe MOXe Aa BKIHOYBa pa3xoam 3a NpecTpykTypupaHe. Korato npecTpykTrypupaHe He
€ Bb3MOXHO, MOXe da ce npuberHe KbM npekpataBaHe Ha PoHga. AktuBute Ha doHaa U
PedepeHTHVA nHaekc nognexaT Ha NPOMsiHa B 3aKOHWU Uy perynauum n/unm Takasa npoMsiHa Moxe
[Aa ce 0Tpa3su Ha CTOMHOCTTa UM W/UNWN NMMKBUAHOCTTA WM.
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OnepayuoHeH puck

CBbp3aH e ¢ Bb3MOXHOCTTa Aa ce peanusupart 3arybu nopagu rpelikm nnm HeCbBBbPLLUEHCTBA B
cucTemarta Ha opraHusauusi, HeJoCTaTbyHO KBanudumumMpaH nepcoHan, HebnaronpuaTHU BBHLLHK
CbOMTUA OT HEPUHAHCOB XapakTep, B T.4. MPaBEH PUCK.

Puck om epeuwka npu cnedsaHe Ha PeghepeHmHusi uHOeKc

CnepBaHeTo Ha PedepeHTHNS MHOEKC Ype3 MHBECTMPAHE BbB BCUYKM MO3ULMKN HA MHAEKCA MOXe
Ja ce OKaxe CKbMo W TPyAHO 3a M3MbiHeHWE. MopTdonuo MeHUIKbPLT MOXe Aa M3ronasa
ONTUMU3ALMOHHM TEXHUKMN KaTO CENeKUMs Ha OTAEeNHN no3uumm oT MiHaekca B nponopuun, KoMTo ce
pa3nuyaeat oT Te3nm B MHpoekca. YnoTpebata Ha TakMBa ONTUMM3ALMOHHM TEXHUKU MOXe Aa
yBENWYM rpelukata npu crneaBaHe M ga [oBede [0 pasnnyHO npefactaBsiHe Ha doHAa cnpsiMo
MHpekca. Cblo Taka CbLeCTBYBalUM OrpaHuMyeHuss no vnv 6baeliM npoMeHuM B 3aKOHa W
perynaumnTte Ha CDOHJJ,a Nno OTHOLUeHue Ha, HO He CcaMO, CbCTaBa, KOHLUEHTpauunAaATa n Ha4nHa Ha
OLUeHKa Ha aKTumBuTe MoraTt go gosegat A0 HEBB3MOXHOCTTa Ha (DOHp,a Aa pennuknmpa nHaekca
HanbMHO C obpateH 3Hak. Cobwo Taka 6opcoBO TbpryBaHWTe OHOOBE Ha nasapw,
Xapakrepusmpalim ce C HACKa NIMKBUOHOCT, Ca U3JTOXEeHU Ha No-rofidaM pucK OT rpeLlka npu cnenBaHe
Ha UHAEKC.

PegepeHmeH uHOeKc

Mpn Hannuune Ha cbbuTKe, KoeTo 3acdara MHaekca, Ha PoHOa MoXe Aa ce HarnoXu aa npeycTaHoBM
eMUTMpaHeToO U 00paTHOTO M3KynyBaHe Ha asinoee. [peoueHkaTa Ha ®PoHaa cblo MoXe Aa 6bae
3acerHaTa. [Npu npogbmkasawm npobnemn ¢ MNHpoekca PoHOABLT We npeanpuemMe CbOTBETHU
[EeNCcTBUs, KOUTO MoraT Aa HaMandaT HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAaa.

CucmemHu puckose

CuctemHute puckoee 3aBUCAT OT obwmnte konebaHns B MKOHOMMKATa U nasapute Kato uano.
doHABLT HE MOXe ada Bnvsie BbpPXy CUCTEMHUTE PpUCKoBe, HO I'M OT4uUTa N ce c1:o6pa39|Ba C T4aX.
Puckose, nopoaeHn OT nonutnyeckata W MUMKOHOMUYECKaTa KOHKHKTypa, Ca Bb3MOXHaTa
HeCTabUNHOCT WNN BOEHHW AEWCTBUS B pernoHa. beacteuara u aBapunte ca d)aKTopVI,
YCINOXHABaLWM BCAKa CuUCTeMa 3a YyhnpaBlieHne Ha pPUCKOBETE. MocneacteBusATa ca TPyaHO
npeasungnmMmmn, HO AoCTbnNbT OO0 VIHCbOpMaLI,I/IFI N npunaraHeTo Ha cuctemMa 3a MNporHo3vpaHe w”u
DencTBeus B EKCTpEMHU CUTyaunn ca Bb3MOXXHU HA4YNHUN 3a MUHUMU3NPaHE Ha OTpulaTesniHuA e(beKT.

Puckoee 3a ycmotiyueocmma

PunckoBeTe 3a yCTONUMBOCTTa NPEeACTaBnsABaT CbOMTUS UMW YCINOBKS OT €KONMOMMYHO, COLMarnHo unm
YyNpaBfieHCKO €CTECTBO, KOWTO, ako HacTbNAT, MOXe [Aa WMMaT CbLIECTBEHO OTpULATENHO
Bb3eNCTBME BbPXY CTOMHOCTTa Ha mMHBecTMumute. B nanbnHeHme Ha un. 3 ot PernameHT (EC)
2019/2088 OpyXecTBOTO € Mpueno W npunara NonuTMKa 3a WHTErpupaHeTo Ha pUCKOBETE 3a
YCTOMYMBOCTTA B NPOLECUTE HA B3EMAHETO HA MHBECTULMOHHUTE PELLEHNS 3@ BCUYKM YNpaBnsiBaHu
OT OPYXeCTBOTO NPeAnpuATUS 3a KOMEKTMBHO MHBECTUpaHe, B T.4. 1 3a PoHaga. OcHOBEH NpUHLMN
Ha nonuTMKaTa 3a MHTEerpupaHeTo Ha pPUCKOBETE 3a YCTOMYMBOCTTA B MPOLIECUTE Ha B3EMaHETO Ha
WMHBECTULIMOHHUTE peLLeHns € NOCTUIraHeTO Ha MakcuManHa duHaHcoBaTa Bb3BPbLLAEMOCT Ha
nHeectuummute. fokonkoto ®oHAbT obayve e NacMBHO ynpaBnsABaH W cnefBa WMHAEKCa Mo HayuHa,
npeasugeH B lNpaBunaTta My, MHTErpYpaHeTO Ha PUCKOBETE 3a YCTOMYMBOCTTA NpW npouecuTe Ha
B3EMaHe Ha MHBECTULIMOHHW PELLeHNs OT CTpaHa Ha YNpaBnsiBaLlOTO APYKECTBO € HENPUMOXUMO
3a To3u (poHa,.

lNosuwasawu ce nuxeeHu rpouyeHmu u puck om peuecus

I'Ipe3 U3MUHannuTe roguHn mmMmaille npoabIKUTENHU nepuoanm Ha WUCTOPUYECKU HUCKU JTNXBEHU
NPOLUEHTU, KOETO Cce NPpoOMeHU nNpe3 n3aMmnHanaTta rognHa, Korato HAKoOu LeHTpanHu ©aHKM B CBETOBEH
MaLIJ.a6 3ano4vyHaxa Aa rm yesenundaBar. Hanocneabk cBeTOBHUTE nasapu npexwumBsaxa 3HavduTesrnHa
BONATUNHOCT CbC 3HAYUTESTHN CnagoBe KaKTo Ha nas3apute Ha O6J'II/IFaLLI/II/I, Taka U Ha nasapute Ha
akunun. OcBeH TOBa UeHTpanHuTe OaHKM Mo cBeTa MOoBULLMXA JINXBEHUTE npoueHTn B onut Aa
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orpaHunyaTt HapacTtBawaTta umHdnauusa. busHecobt Ha Ekcnat Acet MeHuopkmbHT EAL ce Bnusie
NPSKO N KOCBEHO OT NMPOMEHMUTE B rNobanHnuTe NMXBEHU NPOLEHTH.

[MpomeHWTe B MMXBEHWUTE NPOLEHTM MOraT Aa NOBUAST Ha CTOMHOCTTA Ha LIEHHWUTE KHMXKa, B KOUTO
WHBECTMPME, KOETO MOXe [a ce 0Tpa3u Ha CTOMHOCTTAa Ha ynpaBnsBaHuTe akTnem oT Ekcnat Acet
MenuopxmbHT EALl M Ha npuxoauTe Ha ApyXecTBoTO. 3a Aa ynpasnsiBa To3wm puck, Ekcnat Acet
MeHnpxmbHT EALl n3nonsea HAKOMKO CTpaTeruu, Kato MHBECTUPAHE B LIEHHWU KHMXa C NO-KpaTbK
nagex u noaabpxaHe Ha ameepcudpmumpad noptdenn. OCBeH ToBa C LeNn ynpaBreHne Ha pucka,
Ekcnat Acetr MeHnpxmbHT EALl noaroTBA cTpec TecToBe Ha nopTtdennure 3a noTeHumanHu
CLieHapu1u C OBWXEHUETO B NIMXBEHNUTE MPOLEHTMU.

HawwusT 6msHec ce Bnusie OT HaUMOHaNHUTE N CBETOBHUTE MKOHOMMUYECKM YCIOBUS, KOUTO MOraT Aa
ce MPOMEHAT BHe3arnHo, KakTo 1 OT Bb3NpUATMSATa 3a Te3n YCNoBus U 6baeLnTe NKOHOMUYECKM
nepcnekTMBK, KaTo HanpMMep onaceHusTa 3a NoTeHuManHa peuecusi. Ako ce pasBuaT peLeCUoHHN
MKOHOMMWYECKWN YCMOBUSI, T€ BEPOATHO Le UMaT HeraTMBHO Bb3OENCTBUE BbPXY LiENns CeKTop Ha
hMHaHCOBUTE YCMyru, BKIOYMTENHO M BbPXY Hac. [NpomMeHWTe B MO-LUMPOKUTE WKOHOMMUYECKM
yCnoBusi He ca NpeABMAMMU U He MoraT Aa 6baaTt KOHTponupaHu. HeraTWBHU Nocreavum 3a Hawwms
6u3Hec MoraTt Ja Bb3HWKHAT OT HUCKM HMBA UMK cnaj Ha MKOHOMWYECKUS! pacTex, HamansiBaHe Ha
WMHBECTULIMMTE B YacCTEH M PUCKOB KanuTarn, NPOMEHW B pasxoamTe Ha KNMMEHTUTE, OrpaHUYeHNs Ha
HanuMyHOCTTa MMM yBenuyaBaHe Ha pasxoauTe Mo KpeauTuTe W KanuTana, HamansiBaHe Ha
ny6nM4HUTE KanuTanoBn MHBECTULIMU, BUCOKN HMBA HA UHNALUS, HECUTYPHOCT MO OTHOLLEHWE Ha
dmckanHuTe, napuyHUTE M MONUTUYECKMTE BBMPOCK, MOBULLABAHE Ha pedepeHTHUTE NNXBEHU
MPOLIEHTW.

Botinama e YkpaliHa

['eononuTU4ecknTe BBLMNPOCU, BKIIOYMTENHO BOMHATaA B YKpavHa, KakTO W HarpexeHueTo B
avnnomaTnyeckuTe OTHoweHus, 3acdrawm CALL v gpyrm gbpxaBu, M OrpaHUYeHusita BbpXy
MexayHapoaHaTa TbproBusi, MOraT Aa OKaxaT BNuWsHWEe BbpXy CTabunHOCTTa Ha (hnHaHCOBUTE
nasapv n cBeToBHaTa MKOHOMUKA. [[€ononnTM4eckoTo HanpexeHue, KaTo TbProBCKM CMOPOBE UMK
nonuMTuyecka HecTabuHOCT, MOXe Aa MoBMMse Ha CTOMHOCTTa Ha MHBECTMUUNTE N Aa AoBeae A0
noBuLIeHa nasapHa sonaTtunHocT. MNpoabmkaBalwunaT KOHMIUKT mexay Pycus n YkpainHa, Kouto
“nma noTeHumana ga Hapylim CBETOBHMTE nasapu 1 Aa Nnosnusie Ha pesyntaTute Ha onpeaeneHu
cektopu. CTpaTernmTe 3a yrnpasreHue Ha reononuTuieckns puck, kouto Exkcnat Acet MEHUIKMBHT
EA[ npunara BkntouBaT MOHWUTOPUHI Ha rnobanHute cbbuTUS, nogabpKaHe Ha avBepcuduumpaH
nopTdenn n nsnonssaHe Ha UHCTPYMEHTU 3a yNpaBleHWe Ha pucka, KaTo Harnpumep aepusaTi.

Puckoe npocburn u ynpaeneHue Ha pucka

PuckoBusT npodun Ha ooHAa MOXe fa ce NpPoMeHs camo ¢ ogobpeHune Ha Komucunsa 3a domHaHCoB
Hag3op, oTpaseHo B [lpocnekta u lNpaBunata Ha doHaa. PuckoBuaT npodun Ha PoHaa npes
OTYETHWA nepuog He e npomeHsiH. OCHOBHUTE PUCKOBE, CBbp3aHM C AenHocTTa Ha PoHaa, ca
nogpobHo onucaHn B [lMpocnekta, nybnuvkyBaH Ha WHTEPHET CTpaHuuaTa Ha YnpaensiBawloTo
ApyxectBo. PbKOBOACTBOTO He o4akBa [Opyr TWUM PUCKOBE WITM HECUTYPHOCTW, PasfuyHu OT
npeactaseHuTe B [pocnekTa, Aa okaxaTt BNUsiHMe BbpXy AelHocTTa Ha doHAa.
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atcapital
Cmpmeypa u rMpoyeHMmMHoO cbomHoweHue Ha OCHO8HUMe riokalamersiu 3a OeliHocmma
Cmpykmypa Ha akmusume u nacusume

CTtpykTypa Ha akTmBuTe Ha doHAa e NnpeacTaBeHa B abContoTHa CTOMHOCT M KaTo NPOLEHT OT 06LLo
aKkTuBmMTe KbM Kpas Ha 2022 u kbM Kpas Ha 2021 roanHa.

AkTnemu Kbm 31.12.2022 r. % Kbm 31.12.2021 r. %
MapunyHu cpencrea 226 504 100.00% 227 309 100.00%
O6Lwo akTuBM 226 504 | 100,00% 227 309 100,00%

O6wumaT pasmep Ha 3agbikeHusiTa Ha PoHaa kbM kpas Ha 2022 rogmHa e 115 006 neBa, KOMTO
npeacTaBnsaBar 3agbikeHns kbm baHkaTa genosutap (B) v kbM YnpasnsasalloTo gpyxectso (Y1),
KaKTO M 3a4bIMKEHNSI KbM KOHTPAreHTW Mo 3aeTu LLEHHWU KHWXKA U NTMXBU MO TAX.

MacuBu Kbm 31.12.2022 . % Kbm 31.12.2021r. %
3agbkeHne kbM B[ 200 0,09% 200 0,09%
3agbkeHne kbM Y[ 95 0,04% 88 0,04%
3aabmkeHne KbM 114 711 50,64% 125 371 55,15%
KOHTpareHTu

CronHocT Ha 115 006 50.77% 125659 | 52.28%
3agbikeHusaTa

O6Lwwo nacuBu U cobcTBeH 226 504 100,00% 227 309 | 100,00%
Kanutan

3agbkeHuaTta kbM baHkata genosutap M KbM YNpaBnsiBawoTO APYXECTBO Ce Havucnsisat
exefHeBHO, cbrnacHo lNpasunara 3a oueHka Ha nopTdenna Ha PoHaa, kouto ca ogobpern ot KOH.

Pesynmamu om deliHocmma

PasxoaguTe 3a genHoctta Ha PoHAa ca npeacTaBeHu B cnegHaTa tabnuvua:

Pa3xoau 3a genHocTTa /
Bupa pasxopn

2022

%

2021

%

Paaxoan 3a nuxsu

972

0,63%

1138

0,64%

OTpuuaTtenHu pasnuku ot
onepauun n npeoueHka ¢
duHaHcoBU aKTUBK
nacusm

143 847

93,28%

171 993

96,08%

Opyrm drHaHcoBn

pa3xogun

9 393

6,09%

5873

3,28%

O6wo pasxogu

154 212

100,00%

179 004

100,00%

Vi
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anXOﬂ,MTe OT AenHocTTa Ha ®oHaa ca npencraBseHn B cregHarta Tabnuua:

Mpuxogu ot genHocrtTa / 2022 % 2021 %
Bug npuxopn
MonoxuTenHun pasnuku ot 149 401 100,00% 133 011 | 100,00%

onepauunn n npeoueHKa Ha
Cbl/IHaHCOBVI aKTnBun n
nacumseu

O6ui0 npuxoamn 149 401 | 100,00% 133 011 | 100,00%

PesyntaTtute ot gerHocTTa Ha doHaa 3a 2022 n 2021 roguHa ca NpeAcTaBeHun B cnegHarta tabnuua:

2022 2021
Mpnxogun 149 401 133011
Pas3xogun 154 212 179 004
HeTteH pesynTar (4 811) (45 993)

PoHABLT HE € n3BbpLUBaN CAENKM CbC CBbP3aHM nNuua, cbobpasHo orpaHnyeHmsaTa Ha 3OKNCOMKN.
doHOBLT He e M3BBbpPLUBAN Peno CAENKM Npes oTY4ETHUS nepuos.
OcHoBeH akunoHep Ha Y[ ,Ekcnat AceT MeHngxmbHT® EALL € ,Ekcnat Kanutan® AL.

Kbm 01.01.2022 r. uneHoBe Ha CbBeTa Ha [dunpektopuTe Ha Y[ ,ExkcnaTt AceT MeHnaxmbHT EALL
ca:

Hanven lNMeHoB [loH4eB — N3nbnHUTENEH OUpPEKTOp

Hwukonan Bacunes Bacunes — ManbnHUTEneH anpekTop
Hwukona CumeoHoB AHkoB — MNpeacenaten Ha CL

KoHctaHTnHa Qumutposa MNeprenosa-Okonuicka — YneH Ha CO
Hatanus AHToHoBa TogopoBa — uneH Ha C[I.

agrwNPE

Mpe3 otyeTHMA nepuog — Ha 02.09.2022 rognHa e n3BbPLUEHO 3anuMyaBaHe Ha Hatanuns AHTOHOBa
TopopoBa kaTo YneH Ha CbBeTa Ha gupektopuTe. 3a HOB uneH e usbpaHa [nopus MapTtuHoBa
Hwukonosa, BnncaHo B Tbproeckus pernctbp Ha 10. 01.2023 rogmHa.

Kbm 31.12.2022 r. ynpaBnssalwim npeactasnasawy 1 yneHose Ha CbBeTa Ha [lupektopute nuua Ha
Y[ ,Excnat AceT MeHnmxkmbHT® EALL ca:

1. [Oanwuen MNeHos [JoH4yeB — N3anbnHUTENEH ANPEKTOP

2. Hwvkonan Bacunes Bacunes — anbnHuteneH anpektop

3. Hwukona CumeoHoB AHkoB — MNMpeacenaten Ha CL4

4. KoHctaHTuHa Qumutpoa lNMeprenosa-Okonuiicka — YneH Ha CL.

MangatsT Ha CbBeTa Ha gupektopuTe € go 04.03.2026 rogmHa.

OpyxecTtBoTO ce npeacrtasnsasa oT daHven NeHos JoH4eB n Hukonawn Bacunes Bacunes — 3aegHo.

Vii
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CnepgHaTta uHopmaums, nsmckyema cbriacHo yn. 39 ot 3akoH 3a CHeTOBOACTBOTO, € HeNpUMoXmnva
3a gorosopeH oHAa;

ObaeLlo pasBmTMe Ha NpeanpuaTNeTo

MHpopmaums no peaa Ha un. 247 ot TbproBCKUSA 3aKOH

Jencteusta B obnactta Ha HayvHou3criegoBaTenckaTa , pasBoMHaTa [OeNHOCT U
ekonormaTa

MHdopmMauuma 3a NnpngobreaHe Ha COBCTBEHM aKLmmn

nnaHvMpaHa cTonaHcka nonuTuka npes cnegeawlaTa rogMHa

OYaKBaHW MHBECTULMM U pa3BUTUE Ha NepcoHana

OYaKBaAHUAT A40X04 OT MHBECTULMM U pa3BUTUE HA OPY>KECTBOTO

NPeACTOALLM CAENKM OT CbLUECTBEHO 3HAYEHME 3a AEeNHOCTTa Ha ApY>KeCTBOTO

KINOHOBE Ha NpeanpuaTneTo

POHOBLT He OTroBapsl Ha U3NCKBaHWSATa Ha un. 41 ot 3akoHa 3a C4eTOBOACTBOTO U HE €
3a4blKeH ga npegocTtaBs HedhMHaAHCOBa Aeknapauusi.

UHgopmauus 3a eucsawu cbOebHu, admuHucmpamueHuU unu apbumpaxHu npoussodcmea,
Kacaewu 3a0br/DKeHUs Uniu 83eMaHust

PbKoBOACTBOTO HAMA VIHCbOpMaLI,VIﬂ 3a CbleCTByBaHETO Ha nogobHN B3eMaHWs N 3adbIHKEHNS.

Cwbumusi cned damama Ha om4yemHusi nepuood

Hama cbbutusa cnep gataTa Ha OTYETHMSA Mepuopd, M3UCKBALLM KOPEKUMW WM OMoBecTsBaHe B
roAvWHMA pmHaHcoB oTyeT Ha PoHAa, KOUTO ca ce Cnyyunu 3a nepvoga OT OoTyeTHaTa daTta go
paTarta, koraTo To3n hMHaHCOB OT4YeT e ofobpeH 3a m3gasaHe oT CbBeTa Ha AMpekTopuTe Ha
YnpaBnssaLoTo APYXKeECTBO.

viii
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FNoavweH aoknan 3a AeMHOCTTa Ha
HO® ExcnaTt Bbnrapusa Wopt Coduke
3a nepuoaa, saBbpliBaLy Ha 31 gekemBpu 2022
(npoabnkeHue)

Lloknad 3a epewka om criedeaHe cbobpasHo yn. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 e. 3a
usuckeaHusima KbM OelHOCmMMa Ha KOIeKMUBHUME UHBECMUUUOHHU CXeMu, yrpaessssawjume
Opyxxecmea, HayuoOHanHuUme UHeeCcmuyuoHHU hoHdose U nuyama, yrnpaensasauju anmepHamusHU
UH8eECMUUUOHHU gboHOo8e.

ISIN WUme Ha 6opcoBo OuyakBaHa rpewka ot  PeanusupaHa rpeiuka ot
TbprysaH ¢oHp cnepBaHe 3a 2023 r. cnegBaHe KbM 31.12.2022 r.
BG9000002196 HO® Ekcnar 0o 10% 3.95%*
Bvnrapus LWopTt
Cocpukc
ISIN Mme Ha GopcoBO  [loxoagHOCT Ha JoxogHocT Ha Pasnuka npu
TbpryBaH ooHa  BT® 2022 . uHaeKkc 3a 2022 r. cnepeHe 3a
2022 .
BG9000002196 HA® Ekcnat (4.94%) 2.30% (7.24%)
Bvnrapus LWopT
Codhumke

* PeanuavpaHata rpellka oT crefBaHe € M34MCreHa Bb3 OCHOBA Ha CEAMMWYHU CTOMHOCTM 3a 52
ceamuum, npeaxoxgawm 31.12.2022 r.

3a 2023 r. oyakBaMe rpeLukaTa oT criegsaHe aa He Haaxsbpns 10% c ornef orpaHuyeHaTa MctTopums
Ha TbproBusi ¢ 6OPCOBO TbpryBaHu HoHOOBE Ha Gbnrapckusi nasap, CbOTBETHO M HA HaUMOHarneH
B6opcoBo TbpryeaH oHa “Expat Bulgaria Short SOFIX”.

[pewkata OT cnegBaHe e BonaTunHoOCTTa (M3MepeHa 4pe3 aHyanuM3npaHoTO CTaHOapTHO
OTKIMOHEHWE) Ha pasnukaTta mMexay rogvHaTa AoXo4HocT Ha ®PoHAa 1 roguwHaTa AOXOAHOCT Ha
camus MiHagekc. MNo-Hucka rpellka oT cregBaHe o3HavaBa no-6nmsko cnepgsaHe Ha MHaekca. Toea
He e CbLUOTO KaTO pa3fnuka Mnpu criefeHeTo, KOSATO e NPOCTO pasnukata Mexay OOXOOHOCTTa Ha
®oHpa n Ta3u Ha PedbepeHTHUSI MHOEKC 3a onpeaeneH nepuog oT BpemMe. Pasnukata npu cnegeHeTo
nokasea C Komfko npoueHta PoHObLT ce e npegcTtaBun no-gobpe vnu no-3ne ot MHaekca, gokato
rpewkaTa OT criedeHe Mnoka3Ba MOCTOAHCTBOTO B pasnukata B npeactaBsHeTo Ha PoHaa u
PedepeHTtHus nHgekc. HO® “Expat Bulgaria Short SOFIX” cnegsa PedepeHTHUs nHaekc MHBEpPCHO
T.€., KoraTo cTomHocTTa Ha NHaekca ce nokadesa, HCA Ha cdoHaa ce noHwkasa n obpaTtHo. B To3u
pea, 0obpoTo MHBEpCcHO cnedsaHe Ha MHaekca oT doHAa NO MaHAaT MOXe ga ce usMmepu n 4pes
pasnukata oT crnefjBaHe, M Ype3 rpellkaTa OT credBaHe, KaTo MbpBOTO Lie NOoKake Aanv mma
e[HaKbB MpOUEHT Ha fOBwxeHne WHaoekc-®oHA, HO ¢ obpaTeH 3HaK, a BTOPOTO LUE MOKaxe
NnocTosiHHaTa pasnuka B AOXOAHOCTTa Ha ABETe.

Jara: 21.03.2023 .

Digitally signed by

Y NIKOLAY v Daniel
Hwkonan Bacunes VoY MoAE HOanven [JoH4yeB Penoy

Date: 2023.03.29

M3nbnHuTenex ONPEKTOop VASSILEV 17010440300 N3nbnHuTeneH ONPEKTOP  Donchev

Digitally signed
by Daniel Penov
Donchev

Date: 2023.03.29
17:01:36 +03'00"
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AEKINAPALIUA 3A KOPINOPATUBHO YINPABJIEHUE

HacTtoswaTa geknapauus e naroteeHa Ha ocHoBaHue 4n.40 ot 3akoHa 3a CHETOBOACTBO,
CbrnacHo M3NCKBaAHNATA Ha SaKOHa 3a I'Iy6J'II/I‘-IHO npegnaraHe Ha LUeHHU KHWXa

O6wu nonoxeHus

HO® Exkcnat Bwnrapusa Wopt Codmke (PoHaa) e nacuBHO ynpasnsiBaH hOHA , KOMTO cnepgsa
WHBEPCHO npeactaBsaHeTo Ha uHaekca SOFIX |, kaTo ce npuabpXa KbM MeToda Ha MbIHO
busnyecko pennukupaHe Ha nHaekca ¢ obparteH 3Hak. PeructpupaH e 3a Tbprosus Ha bbnrapcka
doHaoBa 6opca ¢ 6opcoB kog BGXS. [lenHoctTa Ha ®oHaoa obxBawa m3gaBaHe n npogaxba Ha
OsnoBe, NpefoCTaBslWM edHaKBM NMpaBa Ha TexHuTe npuTexartenu. bposTt asnose Ha doHaa ce
NMPOMEHS B 3aBMCMMOCT OT o6ema M3BbPLUEHW Npodaxbu u obpaTHO M3KynyBaHe Ha OHAroBe.
CvrnacHo [JonbnHuTeNHUTE pa3nopeadu Ha 3akoHa 3a CHETOBOACTBOTO Ce siBsIBa Npeanpusatme ot
obulectBeH wuHTepec. B ToBa cm kavectBo doHoa npeacTtaBsd HacTosiaTa geknapauusi 3a
KOprnopaTvBHO ynpaBreHue KaTo YacT OT roguiHaTta pMHaHcoBa OTYETHOCT.

doHaa ce opraHuanpa u ynpaensea oT Ynpasnsasallo apyxectBo Exkcnat AceT MeHnaxmbHT EAL
(YD). Mpu ynpaBneHneTo Ha oHaa ce cna3eart lNpocnekta u Bcuyku npasuna Ha ®PoHaa, KakTto u
BCWYKM npasuna, NnonvTuKM U BbTpeLHn pasnopeadu Ha Y[, kakto n Kogekca 3a kopnopaTuBHO
ynpaBneHne opgobpeH ot npegcegatens Ha KO®H. donga He nputexaBa cobCTBEHM
agMUHUCTPaTUBHK, YNpaBuTenHu U HagsopHu opraHn. ®oHga e peructpupaH B Pernctbp bynctat
kKbM AreHumsTa no BnuceaHusaTa ¢ byncrat kog 177402240. AgpecsT Ha ynpasneHune Ha doHaa u
YnpasnssaioTo gpyxectso e Codus, K 1000, yn. ,[eopru C. Pakosckn® 96A.

OCHOBHM XapaKTepucTukmn Ha CUCTeMnTe 3a BbTpelleH KOHTPON U ynpaBrieHUe Ha pUCKa
Cucrtemarta 3a BbTpPELUEH KOHTPOJT npunaraHa ot Ekcnat AceT MeHUaXMBHT npu ynpaeJieHNETO Ha
doHaa BKMOYBA CNegHUTE KOMMOHEHTH:

e KoHmponHa cpeda obxBalla cnefHUTE eNeMeHTN — OpraHn3auMoHHa CTPYKTypa, BbanaraHe
Ha NpaBOMOLUA U OTFOBOPHOCTU, aHFaXXUMEHTU Ha nuuaTta, HaToBapeHu ¢ obLlioTo
ynpaBneHne, aHraXXMMeHT 3a KOMNETEHTHOCT, NONIUTUKU N MPAKTUKN, CBbP3aHU C YOBELLKUTE
pecypcu, chunnocoduns n onepaTUBEH CTUI HA PHLKOBOACTBO, LIEHHOCTU U €TUYHO NnoBedeHne

o OQueHka Ha puckoseme — [lpu ynpaBneHneto Ha PoHOa YNpaBnsiBaLLOTO APYKECTBO
n3nonsea CTPoro onpeaeneHu nMMnTU, onucadu B Npasunarta u lNpocnekta Ha oHaa

e UHgbopmauyuoHHa cucmema — VIHpopmMaLmoHHaTa cuctema BbB Bpb3ka C (OPMHAHCOBOTO
otuntaHe Ha PoHpa cnedBa ga ce pasrnexaa kaTo CbBKYNMHOCT OT BCUYKM MpaBuna,
npouecu n npoueaypu Ha doHpa n Ha Y[

o KoHmpornHu detiHocmu — OCbLLUECTBABAHETO Ha e(PEKTMBEH KOHTPOI BbPXY U3FOTBSHETO Ha
buHaHcoBM oT4eTM Ha PoHAA, € eanH OT NPUOPUTETUTE Ha PbKOBOACTBOTO Ha Y.

o Tekywo HabrrodeHue Ha KoHmposaume — Ha HMBO ynpaBnsBallo ApyXecTBo € 060cobeH
oTaen BbTpelueH KOHTPOS U HOPMAaTMBHO CbOTBETCTBME, KOUTO OCBLLECTBABA Nperneamn Ha
OenHoCTTa, TeKyLWM U NepuoanYHN nperneaun Ha cuctemarta u npouecute. lNposepknte oT
CTpaHa Ha BbTPELWHUS KOHTPON Ca HaCOYeHW KbM YCTaHOBSIBAHEe CMa3BaHETO Ha
3aKOHOBMTE U BLTPELLHM NpaBuna v npouenypu.
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Undopmauumsa no uneH 10, naparpadc 1, 6yksu "B", "r", "e", "3" n "u" ot Alupektusa
2004/25/EO Ha EBponenckusa napnameHT n Ha CbBeTa oT 21 anpun 2004 r. OTHOCHO
npeanoXeHUATa 3a NornbLliaHe

o UHgpopmayus rno 6. 8) - 3Ha4YUMU MPEKU UMU KOCBEHU aKUUOHEePHU y4acmus (8KITIHOHYUMETHO
KOC8EHU aKUUOHEepHU ydacmusi 4pe3 nupamudanHu cmpyKmypu U KpbCmocaHu aKyUOHepHU
y4yacmusi) no cmucbia Ha 4YreH 85 om [Jupekmusa 2001/34/EQ:
lMpe3 otuyeTHua nepvog dPoHOa He e nofydvyaBan yBEAOMMEHUS 3a MpugobutTn wnm
npogageHy Npsko Unu Ypes nocpeaHnUn AsnoBe, OTroBapsILLY Ha KPUTEPUNTE NOCOYEHN B
un. 89, nap. 1 ot Oupektuea 2001/34/EO, cBbp3aHM C MPOMEHM B NPUTEXABAHW NpaBa Ha
rnac.

o UHepopmayus no 6. 2) - npumexamesume Ha 8CUYKU UEHHU KHUXa CbC crieyuarsnHu npasa
Ha KOHmMpOos U ornucaHue Ha me3u npasea — HaAmMa akumoHepu CbC CneumanHn KOHTPOSHM
npaea.

e UHpopmayusi no 6. €) - 8CUYKU O2paHUYEHUs] 8bPXY npasama Ha afiac, kamo Hanpumep
O2paHUYeHUsI 8bPXY Mpasama Ha a2/1ac Ha npumexamenume Ha onpedesieH NpoueHm unu
bpoli anacose, KpaliHU CPOKOBe 3a yrpaxHsieaHe Ha rpaeama Ha a21ac uiu cucmemu,
rnocpedcmeomM Koumo 4pe3 cbmpyOHudecmeo c dpyxecmeomo c¢huHaHcosume rpasea,
npedocmageHu Ha UeHHUMe KHUXa, ca omdesieHU Om rpumexasaHemo Ha UeHHuUme
KHWXa -- HAma orpaHnyeHmns BbpXy npaBaTa Ha rnac Bbpxy AsnoBe.

o  UHpopmayus no 6. 3) - npasuiama, ¢ KOUMO ce peayrnupa HadHadYagaHemo usnu cMsiHama
Ha 4YrieHo8e Ha cb8ema U 8HacsHemo Ha U3MeHEeHUs 8 y4pedumeriHusi 002080p
doHaa HamMa cobCcTBEHN ynpaBuTenHu opradn. ®oHAbLT € opraHM3npaH 1 ynpasnsasaH ot Y[
Ekcnat AceT MEeHUAKMBHT.

e UHpopmayus no 6. u) - npasomouwjusma Ha 4/ieHoseme Ha cbeema, U Mo-creyuasnHo
npasomo Oa ce emumupam usu U3Kyrygsam obpamHo akyuu.

o @oHOBLT MOXe [a m3gaBa M U3KynyBa obpaTHO OsanoBe Ha exegHeBHa 6asa cbrnacHo
MpaBunaTta u lNpocnekTa.

Jata: 24.03.2023 .

N | KO LAY Digitally signed by

Hwukonan Bacunes VASSILEV NIKOLAY VASSILEV
VASSILEV
M3nbnHuTenex AnpekKkTop Date: 2023.03.29

VASSILEV 17:0225 +0300'

Digitally signed by
i aniel Penov
[Janven [JoHuyeB Daniel Penoyoere s
Donchev Date: 2023.03.29
M3nbnHuTeneH gupekTop 170241 10300
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HO® Ekcnam Bbnzapus Lopm Coghukc

ex patca pita I ®dunaHcoe omyem

3a 2oduHama, 3aebpuwieauja Ha 31.12.2022 e.

MHOOPMALIUA OTHOCHO MNMOJIMTUKATA 3A Bb3HATPAXAEHUA

CwobrnacHo un. 73, 1. 6 ot Hapenba Ne 44

1.WHpopmaums no un. 73, 1. 6, Gykea ,a“

06wy pa3smep Ha | [oCcTOSHHK [NpomeHnuemn Bpon
Bb3HarpaxgeHusta 3a | Bb3HarpaxxgeHus Bb3HarpaxgeHus nonyyarenm
dmHaHcoBata 2022 T.

1848 330 ns. 1 335 098 ns.. 513 232 nB. 22

2.MHdpopmaumsa no yn. 73, 1. 6, byksa ,,6

KaTeFOpI/IVI Crny>xXutenun Cyma Ha Bb3HarpaxaeHunAata

i UneHoBe Ha CbBeTa Ha [IupektopuTe 1 CryXntenm 1143519 ns..
Ha PbKOBOAHU OPBXHOCTU

ii Cnyxutenu, u4usaATO [OENHOCT e CBbp3aHa C -
noemMaHe Ha pucKoBe

iii CnyxuTtenu, 3nbrHsaBaLLM KOHTPOMHN (PYHKLMK 98 470 nB..
iv Opyrn cnyxuTtenu, 4MMTO Bb3HarpaxgeHus ca 316 789 nB..
Cbu3MepuUMm c Bb3HarpaxaeHusaTa Ha

CRY>XUTENUTE No TOYKK i) W ii) U YUUTO AENHOCTU
oKa3BaT BNMsHWE BbPXY PUCKOBMA Mpodmn Ha
.Ekcnat AceT MeHumpkMbHT EAO ©n  BbpXy
puckoBus npodun Ha ynpaensdsBaHWTE OT Hero
KONMEKTMBHU MHBECTULMOHHU CXEMU

O6uo 1558 778 nB.

3.UHdopmauyusa no un. 73, 1. 6, byksa ,B"

Bb3HarpaxgeHvaTa Ha criyxuTtenuTe no 6ykea ,6“ GuBaT NOCTOAHHM 1 NpoMeHNuBK. [pomennueuTe
Bb3HarpaxgeHus ca TpaguLMOHHUTE Bb3HarpaXxaeHus KaTo BENWKAEHCKM U KonegHu gobasku,
TpvHageceTa 1 YeTMprHageceTa paboTHa 3annaTa, KakTo 1 Apyrn AOMbIHUTENHN Bb3HarpaxaeHus,
KOUTO ca dmKcupaHu 1 onpedensieMy CbrfiacHO Kputepuu B TpyaoBuTe gorosopu n Kogekca Ha

TPyAa.

[MocTosAHHUTE 1 NPOMEHITNBU Bb3HArpaKaeHus 3a pasnnuyHnTe Kateropun Crnyxutenum ce onpenenar
KaKToO creaBa:

3a uneHoseTe Ha CbBeTa Ha [MpekTopuTe — C peLleHne Ha eaHOMNMYHNA COBCTBEHUK Ha KanuTana;
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HO® Ekcnam Bbnzapus Lopm Coghukc

ex patca pita I ®dunaHcoe omyem

3a 2oduHama, 3aebpuwieauja Ha 31.12.2022 e.
3a BCMYKM OCTaHanu cnyxxuTtenu — ot sanbnHutenHus ampekTop.

Mpy onpenensiHe Ha MOCTOSIHHOTO Bb3HarpakaeHue ce credBa NpuHUMNa 3a KOHKYPEHTHOCT Ha
nasapa Ha Tpyda M ce cbobpassiBaT HyxauTe OT MpuBMMYaHe Ha Jobpe KBanuUUUpaHu u
afleKBaTHO 3anmnaTeHun CryX1Tenu.

4 NHpopmauwms no yun. 73, 1. 6, bykea ,r

B pesyntat oT npernegute no un. 108, an. 5 n an. 6 ot 3OKNCOMKW YL ,Ekcnat Acet
MeHngpkmbHT  EALL  KOHCTaTupa, 4Ye HAMa WU3BbPLUEHW HepegHOCTM W nonuTukata 3a
Bb3HarpaxgeHusita e cnaseHa.

5.MHdbopmMaums no un. 73, T. 6, 6ykea ,4°

MonutukaTa 3a Bb3HarpaxaeHusita e paspaboTteHa ot CbBeTa Ha ANPEKTOPUTE B CbTPYAHNYECTBO
cbe CnyxxbaTa 3a BbTpeLLeH KOHTpon 1 e npueTa ¢ PeweHne Ha CbBeTa Ha AnpekTopuTte Ha ,Ekcnat
AceT MenHnpxmbHT” EALL oT 19.12.2016 r. [pomMeHUTe Ha NnonuTukaTta ce paspaboTeaTt 1 npuemart
no cblums pea. MNMonutukata e nsameHeHa ¢ PelwweHune Ha CbBeTa Ha anpektopute Ha ,EkcnaTt AceT
MennoxmbHT” EAL oT 15.03.2018 1., 13aMeHeHa ¢ PelueHne Ha CbBeTa Ha AnpekTopute Ha ,Ekcnat
AceT MeHnpxmbHT” EAL oT 30.09.2020 r. n uameHeHa ¢ PelweHne Ha CbBeTa Ha AMpeKTopuTe Ha
~-ExcnaTt AceT MeHnmxmbHT EAL] Ne349 o1 10.03.2021 r.

openocoyeHnTe cymun ca HavmcneHn npes dmHaHcoBata 2022 roguHa 3a cmeTka Ha Y[ ,Ekcnat
AceT MeHnpxmbHT EAL] , HE ca 3a CMeTKa Ha ynpaBrisiBaHUTE OT HEFO KONEKTUBHWN UHBECTULIMOHHN
CXeMU N He ca 06Bbp3aHu C pe3ynTaTute oT 4eNHOCTTa UM.

Jata: 21.03.2023 .

Hukonan Bacunes NIKOLAY  Digfaly signed by
VASSILEV  vassiev

Date: 2023.03.29

VASSILEV 170318 +0300
Na3nbnHuteneH an pekTop

Hanven [JoHueB Daniel  Digitallysigned

by Daniel Penov
Penov Donchev

M3nbnHuteneH an peKkTop Donchev 5)73};31:(2)32562?63?
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expatcapital

OT4yeT 3a BceobxBaTHMSA 4oxon

3a nepuopaa, 3aBbpiBaly Ha 31 gekemBpu 2022

B xunsidu neesa

benexka

HeTtHa Neyan6a oT doMHaHCOBM aKTMBU

M nacumBu, oT4NTaAHM NO cnpaBeniBa

CTOMHOCT B Nevyantbu n 3aryou

OnepaTyBHU pasxoam
Pa3xoau 3a nuxeu

OnepaTtuBHa neyan6al/(3aryba) 3a

nepuoaa

Pasxoan 3a gaHbum

Meyan6a/3ary6a 3a nepuopga

Opyr BceobxsaTeH foxoa

O6wWwo BceobxBaTeH JOX0 4 3a

nepuoaa

HeteH poxon Ha pan

HeTHa nevan6a/(3aryba) Ha gan (B

nesa)

Hata: 21.03.2023 r.

Opobpunu:

Hukonan Bacunes
M3nbnHUTENEH OUpPEKTop

JNanuen [JoH4yeB
M3nbnHuTeneH gupekrop

NIKOLAY
VASSILEV
VASSILEV

Daniel
Penov
Donchev

Digitally signed by
NIKOLAY VASSILEV
VASSILEV

Date: 2023.03.29
17:04:06 +03'00

Digitally signed by
Daniel Penov Donchev
Date: 2023.03.29
170351 0300

HAO® Ekcnam Bvbnzapus Lopm Coghukc

duHaHco8 omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2022 .

01.01.2022 - 01.01.2021 -

31.12.2022 31.12.2021

5 (39)

) (6)

€Y €Y

(%) (46)

(5 (46)

%) (46)

(0.032) (0.379)

CbcTaButen:

TATYANA  Digtalysigned by

TaTaHa JlasapoBa
MaBeH cyeToBOAMTEN

\TYANA BOZHANOVA

BOZHANOVA wazarova

Date:2023.0329

LAZAROVA 170423 +0300

PUHAHCOBUAT OTYET € op,o6peH 3a n3gaBaHe C pelleHne Ha CbBeTa Ha anpekTtopute Ha

Ynpasngasaloto [dpyxectso ot 21.03.2023 r.

Benexkute oT cTpaHuua 13 go ctpaHuua 39 ca HepasgernHa 4acT OT roavHUA PUHaAHCOB

OoT4yeT.

CbrnacHo He3aBMCUM OANTOPCKK Joknag oT 29 mapt 2023 r.
KpectbH BynMap — c¢omHaHcos ogut OO[

3apaska OrHsHoBa LlpakoBa

PervcTpupaH oguTop

Zdravka
Ognianova

Chtrakova Date:2023.03.30
12:23:30 +03'00'

Benuuka CtosiHoBa MapkoBa

Digitally signed  [1poKypucCT
by Zdravka
Ognianova
Chtrakova

Digitally signed by

VELICHKA  veLicHKka
STOYANOQV 3rnAsovA
A MARKOVA Date: 2023.03.29

21:38:11 +03'00"



expatcapital

OTyeT 3a () MHAHCOBOTO CBHLCTOSAHUNE

Kbm 31.12.2022 r.

HAO® Ekcnam Bvbnzapus Lopm Coghukc
duHaHcoe omyem
3a 2o0uHama, 3aebpweawa Ha 31.12.2022 .

B xunsdu nesa Benexka Kbm Kbm
31.12.2022 31.12.2021

AKTUBMU

MapuyHn cpeacTBa 1 eKBMBaNeHTn 4 227 227
®durHaHCOBW aKTUBW, OTYUTAHM MO cnpaBeanuea

CTOMHOCT B nevyan6bu u 3arybu - -
O6wo aKkTnBm 227 227
Cob6cTBeH kanuTtan

OcHoBeH kanuTan 150 130
lMNpemuneH peseps @) (2)
HaTtpynaHu neyanow/3aryou (31) (26)
O6wo cobcTBEH KanuTan 6 112 102
Macueu

3agbIKeHMs KbM KOHTPareHTu no 3aetu LeHHU

KHWXa 1 NUXBU MO TAX 5 115 125
O6wo nacueun 115 125
O6wo co6¢cTBEH KanuTan U NnacuBu 227 227
Hata: 21.03.2023 r.

Opobpunu: CbcTaBuTten:

Hukonait Bacures NIKOLAY | e s TaTsiHa Jlasaposa TATVANA (o
M3nbnHUTENEH OUpPEKTop VASSILEV ;V)EZ%EE};‘;;;? [(maBeH cyeToBOOUTENT  AZAROVA oo

Digitally signed by
Daniel Penoy Daniel Penov

luaH men DIOH 4es Donchev g:xne(:hzf)vza 03.29
M3nbnHuTeneH gupekrop

17:05:28 +03'00"

PUHAHCOBUAT OTYET € op,o6peH 3a u3gaBaHe C pelleHne Ha CbBeTa Ha AONPEKTopuTe Ha

YnpasngasaLoto Adpyxectso ot 21.03.2023 r.

BbenexkuTte oT cTpaHuua 13 go ctpaHuua 39 ca HepasfesiHa YacT OT roauLHUS (OMHaHCOB OTYET.

CbrnacHo He3aBMCUM OANTOPCKK Joknag oT 29 mapt 2023 r.
KpectbH BynMap — c¢omHaHcos ogut OO[

3ppaska OrHsaHoBa LlpakoBa Benuuka CtosiHoBa MapkoBa
Perl/lCTlepaH OAUNTOP 7dravka Digitally signed rlpOKprCT

. by Zdravka
Og nianov Ognianova
a Chtrakova
Date: 2023.03.30

Chtrakova 12:27:27 +03100'

VELICHKA

Digitally signed by
VELICHKA

STOYANOV o
A MARKOVA Date: 2023.03.29

21:38:33 +03'00"
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HAO® Ekcnam Bvbnzapus Lopm Coghukc

ex patca pita I ®duHaHcos omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2022 .

Otyert 3a npomMeHuUTe B cob6cTBeHUsA KanuTan

3a nepuopaa, 3aBbpliBaly Ha 31 gekemBpu 2022

B xunsdu nesa Benexka OcHoBeH MpemueH Meyan6u Oo6wo
KanuTtan pesepB M 3arybm

Ha 1 anyapwm 2021 r. 120 - 20 140

Opyr BceobxBaTeH aoxoa

3aryba 3a nepuopga - - (46) (46)

O6wo BceobxBaTeH foxon - - (46) (46)

BHoCKM OT U pasnpeneneHus

KbM cOGCTBEHMUUTE

W3paBaHe Ha HOBU gsanose 10 (2) - 8
OO6LLO BHOCKM OT U

pasnpegeneHns KbMm

cobcTBeHMLUTe 6 10 (2) - 8
Ha 31 pekemBpu 2021 r. 130 (2) (26) 102
Ha 1 aHyapwm 2022 . 130 (2) (26) 102
Opyr Bceob6xBaTeH aoxon,

3aryba 3a nepuoga - - (5) (5)
O6wo BceobxBaTeH goxon - - (5) (5)

BHoOCKM OT n pasnpegeneHna Kbm

cob6cTBeHnUUuTe

MN3paBaHe Ha HOBU AsinoBe 50 (1D - 39
O6paTHO uskynyBaHe Ha ganose (30) 6 - (24)
Oo6wo BHOCKM oT 7]

pasnpegeneHus KbM

cobcTBeHnUuTe 20 (5) 15
Ha 31 pekemBpu 2022 r. 6 150 (7 (31 112

Hata: 21.03.2023 .

Opobpunu: CbcTaBuTten:
Hukonaii Bacunes \h/l/la%@\(/ e,
VASSILEV
M3anbnHutenex JupekTop VASSILEV e TaTtsiHa JlasapoBa BoZHANOVA

LAZAROVA

[MaBeH cyeToBOAMTEN

Daniel Digitally signed

,D,aHl/IeJ'I ﬂOquB by Daniel Penov
Penov /s

ate: .03..
MsnbnnuTenex ﬂ.VIpeKTOp Donchev 17.s:58 +0300

®PurHaHCOBMAT OTYeT € ogobpeH 3a m3gaBaHe C peweHue Ha CbBeTa Ha OupekTopuTe Ha YnpaBnsBaloTo
OpyxecTtBo o1 21.03.2023 r.

Benexkute ot cTpaHuua 13 oo cTpaHuua 39 ca HepasaernHa YacT OT roAMLLHUA (PUHAHCOB OTYeT.

CbrrnacHo He3aBUCUM OOMTOPCKM Aoknag ot 29 mapt 2023 .
KpectbH BynMap — douHaHcoB ogut OO

3naska OrHsiHoBa LLjpakosa Zdravka  Dawbvsoed Bonuka CTosiHosa Mapkosa YEHCHKA - o oo

Ognianov Ognianova STOYANOV Markova
Pernctpupax ogutop Date:2023.03.29

a Ehtral;%\g 30 npOKprCT A MARKOVA 21:38:51 +0300
ate: .03.. ll

Chtrakova 12:27:52 +03'00



expatcapital

Otyer 32 napuwyHuTe notouu

3a nepuopa, 3aBbpwBaLy Ha 31 gekemBpu 2022

B xunsdu nesa

NMAPUYHU NOTOLIM OT ONEPATUBHA OEMHOCT
MocTbnneHns, cBbp3aHn ¢ PUHAHCOBM aKTUBY U NacuBm,
OTYMTaHMW NO crnpaBeanmMea CTOMHOCT B nevandu n 3arybu

MnawaHusa, cebp3aHn C (PUHAHCOBU aKTUBM M NaCUBW,
OTYMTaHMW NO crnpaBeanmMea CTOMHOCT B nevandu n 3arybu
MnawaHns KbM KOHTpareHTu

HeTHu napuyHm notoum ot / (M3non3BaHu 3a)
onepaTtuBHa genMHoOCT

NMAPUYHM NOTOLM OT ®UHAHCOBA EMHOCT
MocTbnneHnsa oT eMUTUpPaHe Ha AAnoBse

MnawaHnsa obpaTHO M3KynyBaHe Ha AsAnoBe
MnawaHusa KbM KOHTpareHTn 3a oMHaHcoBa AENHOCT
HeTHu napuyHu notouun ot huHaHCOBa AENHOCT

HeTHO yBenuyeHue Ha napuyHUTe cpeacTBa U
napu4HUTE eKBUBaNIeHTU

MapwyHn cpefcTBa M NapyUyHK eKBUBAnNeHTU Ha 1 aHyapu
MapunyHn cpepcTtBa M nNapuyHU eKBUMBaneHTU Ha 31
AeKeMBpU

Jarta: 21.03.2023 .

Opobpwvnu:

Hukonait Bacunes \’\/‘/'\';2:-@\(/ e,
NsnbnHuTeneH anpexktop e 20230329
VASSILEV 17:07:08 +03'00"
Daniel Digita\l}/ signed
HaHnen [doH4yeB Penoy  oabariel?

Date: 2023.03.29

|/|3ﬂ'bJ'IHVITeJ'IeH LI,I/IpeKTOp Donchev 17:07:25 +03'00'

HAO® Ekcnam Bbnzapus Lopm Coghukc

QduHaHCcO8 omyem
3a 2o0uHama, 3aebpuweauja Ha 31.12.2022 e.

Benexka 01.01.2022- 01.01.2021 -
31.12.2022 31.12.2021
- 26
) (22)
(10) (6)
(15) (2
23 9
8) 1)
- 1)
15 7
- 5
227 222
4

227 227

CbcraButen:

Digitally signed by
TATYANA

TATYANA

TaraHa Jlasaposa
BOZHANOVA |70
[MaBeH CYETOBOOMUTEN LAZAROVA owemmon

®durHaHCOBUAT OTYET e 0J00peH 3a n3gaBaHe C pelleHne Ha CbBeTa Ha OMPeKTopuTe Ha YNnpaBnsBalLoTo

OpyxectBo o1 21.03.2023 r.

Benexkute oT cTpaHuua 13 0o cTpaHuua 39 ca HepasaernHa YacT OT roAMLLHUA (PUHAHCOB OTYeT.

CbrnacHo HesaBMCUM OANTOPCKKU goknag oT 29 mapTt 2023
KpectbH BynMap — douHaHcoB ogut OO

Digitally signed

3apaska OrHsiHoBa LLipakosa Zdravka - by <
OgnianoV ognianova
PeructpupaH oautop

a Chtrakova
Date: 2023.03.30

Chtrakova 12:28:37 +0300'

MpokypucT

Benunuka CtosHoBa MapkoBa

r.

Digitally signed by
VELICHKA  veLicHka
STOYANOQV 5ovenova
A MARKOVA Date: 2023.03.29

21:39:09 +03'00"
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HAO® Ekcnam Bbnzapus Lopm Coghukc

expatca pita I ®duHaHcoe omyem

3a 2o0uHama, 3aebpuweauja Ha 31.12.2022 e.

Benexku KbM roavwHUA PMHAHCOB OTYeT

1. CratyT v npeameT Ha AeMHOCT

HO® Excnat Bwnrapusa LWopTt Cocduke (,PoHaABT") € HaumoHaneH aorosopeH hoH OpraHu3mpaH u
ynpaBnsiBaH OT YnpaBngBalwlo ApyxecTtBo ,Ekcnat Acet MenumpoxmbHT® EAL (,YnpasnasawoTo
apyxectBo®). PoHabT € peructpupaH Ha 10 oktomspu 2019 r. B Pernctsp byncraT kbM AreHuumsaTa
no sBnuceaHuATa ¢ byncrtat kog Homep 177402240. AgpecbT Ha ynpasneHue Ha PoHga wm
YnpaBnsBawoTo apyxectso e Codums, MK 1000, yn. ,leopru C. Pakoscku® 96A.

HO® Ekcnat Bwnrapusa Wopt Codmkec e nacmBHO ynpaensiBaH ¢)oHA, KOWTO crnegBa MHBEPCHO
npeacraBsHeTo Ha umHaekca SOFIX, kaTto ce npuabpxa KbM MeToga Ha NbSHO M3MYECKO
pennuknpaHe Ha uHaekca. PernctpupaH e 3a Tbproeusi Ha benrapcka doHgosa 6opca. JenHocTtTa
Ha ®oHa obxBalla nsgasaHe u npogaxba Ha aanose, NPeoCTaBALLM efHaKBM NpaBa Ha TEXHUTE
nputexartenu. bposTt aanoee Ha PoHAa ce NPOMEHS B 3aBUCMMOCT OT 06eMa N3BBbPLLEHN NpoaaxOun
1 obpaTHO M3KynyBaHe Ha AsnoBe.

Oanosete Ha ®oHaa moraTt ga 6baaT o6paTHO M3KYNEHU NPU XXenaHue Ha UHBECTUTOPUTE.

Tobn kaTo PoHAa HAMa COBCTBEHM yNpaBUTENHU OPraHu, nuuarta HaToBapeHu ¢ obLWoTOo ynpaBneHme
Ha ®oHaa ca yYneHoBeTe Ha CbBeTa Ha AUPEKTOpUTE Ha yNpaBnsABaLloTO APYXKeCTBO.

2. basa 3a unsroresiHe

(a) U3aBneHune 3a cLoTBETCTBUE

®PurHaHCOBUAT oTYeT Ha PoHOa e M3roTBeH B CbOTBETCTBME C MexayHapogHuTe cTaHgapTv 3a
UHAHCOBO oTuYuTaHe, NpueTtun ot EBponerickms cbto3 (,MCPO, npuetn ot ECY). OT4yeTHaTa pamka
-MC®O, npnetu ot EC* no cbLlecTBO € onpegeneHarta HaumMoHanHa cyetopogHa 6asa MCC, npuetn
oT EC, pernameHTupaHu cbc 3akoHa 3a CHETOBOACTBOTO W AeduHupaHu B T.8 OT HeroBuTe
JonbnHuTtenHu pasnopenom.

Mo3nuunTe B OTYETa 3a (*)I/IHaHCOBOTO CbCTOAHME Ca NpeacTaBeHn No CTeneH Ha NMMKBUAOHOCT.

HacTtoawuat d)I/IHaHCOB OTYET € U3roTBeH CblrfacHoO MeToda Ha UCtopuyeckaTta LeHa, C U3Krno4eHune
Ha d)VIHaHCOBI/ITe aKTBU, OTYUTAHU MO chnpaseannea CTOMHOCT B ne4vantu u 3ary61/|, KOUTO ce
oueHaBaT no cnpaseannea CTOMHOCT.

(6) DencTBawo npeanpusaTe

YnpaBnsBaLloTo APY>KECTBOTO € U3roTBUMO hMHAHCOBW NPOrHO3M 3a ABaHaJeceTTe Mecela OT Aararta Ha
ogobpeHne Ha Hactoawmst OUHAHCOB OTYET, B3MMalkM NpedBuMa MpOrHo3Hata OueHKa Ha
npogbmkaBawmte edektn Ha COVID-19 naHgemusita Bbpxy OusHeca. PekoBoacTBoTO Ha Ekcnat Acet
MeHumxkMbHT EALl € JOCTMrHano OO0 3akMOYEHMETO, Ye He € Hanvue CbLUEeCTBEHa HEeCUrypHOCT 3a
AeviHocTTa Ha ®oHpa, KosATo 61 Morna Aa nopoan 3HaYUTENHM CbMHEHMSA OTHOCHO CMOCOBHOCTTa My Aa
NPOABLIMKN Aa PYHKUMOHMPA KaTo AEWCTBALLO MPEeanpuaTMe, U CbOTBETHO, Y€ € YMECTHO [a W3roTBM
dmHaHCOBUsI OTYET Ha 6a3a Ha NPeaNoNoXEeHNETO 3a AENCTBALLIO NPeanpuaTHe.

PoHOBLT € U3roTBMN CBOS (PMHAHCOB OTYET 3a roguHata, npuknovsawa Ha 31 gekemepu 2022 r., Bb3
OCHOBa Ha MPEeAMOorioXeHETO, Ye TON e AeNCTBAaLLIo NPeanpuaTne, KOeTo npeanonara NpoAabinkaBaHe Ha
HacTosLLaTa CTonaHcKa AeNHOCT 1 peanusnpaHe Ha akTMBUTE M ypexxaaHe Ha nacuBuUTe B HOPMarHunsa Xon
Ha HeroBata genHocT. Bbpewwmte duHaHcoBM pesdyntatn Ha PoHAa 3aBUCAT OT Mo-LuMpokara
WKOHOMMYECKa Cpefa, B KOATO TON OCBLLUECTBSBA AeNHOCTTa C.
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3a 2o0uHama, 3aebpuweauja Ha 31.12.2022 e.

2. Baza 3a usroTBsiHe (NpogbLIKEHUE)

(B) ®yHKUMOHaNHa BanyTa 1 BanyTa Ha npeAcTaBsiHe

[Osnoeete Ha PoHOa ce n3gaBaT B NleBa, HETHATa CTOMHOCT Ha akTUBUTE Ha eAuH OSN U LieHaTa Ha
06paTHOTO V|3|<yr|yBaHe ce n34ncngasart B neBa, nopagn tTa3v npuynHa beHKLI,I/IOHaJ'IHaTa BanyTa Ha
doHpa e nes.a.

To3sun cbmHaHcoB oT4eT e npeactaseH B 6bnrapcku nesa (BGN). LUsnata domHaHcoBa nHdopmaums,
npeacTaBeHa B NeBa € 3akpblfieHa 0 Xunsaga, OCBEH Korato € MOCOYEHO Apyro.

Ot 1 anyapu 1999 roamnHa obMeHHUST Kypc Ha 6bnrapckus nes (BGN) e dmkempaH kbMm eBpo (EUR).
Mopagn Tasn npuuvHa, B TO3U (PUHAHCOB OTYET HAMA OTYETEH edeKT OT BasryTHU pasfuku,
Bb3HUKHAMNM OT U3MNon3BaHETO Ha Gb/irapckus NeB kaTo BanyTa Ha npeacTaBsiHe. OGMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

(r) MpuGnuanTenHn oueHK! U NPeLEeHKN

WN3rotBaHeTo Ha dmHaHcoBu otyetn cnopeg MCPO wusucksa YnpaBnsBalloTO APYKECTBO Aa npasu
NpeLeHKn, NpMBNM3NMTENHN OLEHKN W JOMYCKaHUsi, KOUTO BMMSIAT Ha NpuraraHeTo Ha CYETOBOAHWTE
MOMTUKA M Ha OTHETEHUTE CyMU Ha aKTUBWTE, NacvBmTe, NPUXoauTe 1 pasxogute. PeanHudaT pesyntar
MOXe Aa Obae pa3nuyeH OT Te3n NPUBIN3UTENHWN OLIEHKN.

MpepasrnexxgaHeTo Ha CYETOBOAHWMTE OLEHKM Ce MNpu3HaBa B Nepuoda, B KOWTO OLeHkaTa e
npepasrnefaHa, Korato npepasrmnexaaHeTo 3acsra To3u nepvod M B Oboelym nepuogW, ako
npepasrnexgaHeTo okasea BnnsiHue Ha 6baeLumTe nepuoaw.

lpeueHku

NHdopmaums 3a cbLUEeCTBEHN NPELIEHKN, HanpaBeHW MpU NpuraraHe Ha CHETOBOAHUTE MOSIUTUKA, KOUTO
uMaT Hal-3HauuTeneH edekT BbpXy NPeACTaBSHETO Ha CyMUTE BbB (DMHAHCOBUSI OTYET, CEe CbAbpXKa B
cnegHuTe Benexku:

(] Benexka 6 CobcTBeH kanuTan — KﬂaCVId)VIKaU,I/IFI Ha gsnoseTe Ha PoHaa kaTo WHCTPYMEHT Ha
cobCcTBEHMS KanuTan

®oHOBLM Kamo uHeecmMuUUUOHHO npednpusimue Mo cmucbsia Ha MC®0O 10

OpyxecTBa, KOUTO OTroBapAT Ha onpegeneHveTo 3a WHeectuumoHHO npegnpuatve no MCPO 10 ca
3a0bIPKeHV Ja oTYuTaT MHBECTULMWUTE B OblUEPHW APYXKEeCTBa Mo CripaBeasivea CTOMHOCT BMECTO Aa v
KoHconuaupar. Kputepunre, kouto AedpuHmpaT VIHBECTULIMOHHO NpeanpusiT1e ca:
o [pyxecTBO, KOETO Habupa cpeacTsa OT eAuH Uy NoBeYe MHBECTUTOPM C Lien NpegocTaBsHETo
Ha CbOTBETHU MHBECTULIMOHHM YCIyTL;
e [IpyecTBO, KOETO 1MMa 3a CTOMNaHcKa Lien caMo yBenuyaBaHe Ha CTOMHOCTTa Ha KanuTarna, 4oxoq
OT UHBECTULN UNK 1 OBETE;
o [IpykecTBO, KOETO OTUMUTA M OLIEHSIBA CbLLIECTBEHA YacT OT CBOUTE UHBECTULUW NO cripaBeanvea
CTOVHOCT.
doHaa VHBECTMPa NPEeaVMHO B aKUMU U MHBECTUTOPUTE HE Ca CBbP3aHu Nuua, KOeTo e AOMbIHUTENHa
XapaKTepucTMKa Ha MHBECTULIMOHHO NpeanpuaTue.

YnpaBnaBaLLoTo APYKECTBO € NpeLeHnno, Ye PoHOBT OTroBapsi Ha KpUTEPUMTE U XapaKTEPUCTUKUTE No-
rope n nonaga B AeMHULMATA HA MHBECTUUMOHHO npeanpusitve. MNpeueHkata ce npepasrexaa
perynsipHo Npu NpoMsiHa B obcTosTencTeara.

yﬂpaBﬂﬂBaLLl,OTO OPYyXeCTBO € MnpeueHuno, 4ye DOHOLT He ynpaxHsasa KOHTPOI BbpXy UHBECTULUUTE B
akumm n cnegoBaTeriHo He ' KoHconnaupa.

14



HAO® Ekcnam Bbnzapus Lopm Coghukc

expatca pita I ®duHaHcoe omyem

3a 2o0uHama, 3aebpuweauja Ha 31.12.2022 e.
2. ba3a 3a u3roTBsiHe (NpoAbIKEHMUE)
(B) MpUGNM3NTENHN OLIEHKN U NPeLeHKU (NpoabInKeHne)

OueHka Ha cnpaeednueu cmoliHocmu

Hakon OT CYETOBOAHWUTE MOMUTMKU U ONOBECTSBaHWS Ha PoHOoa M3UCKBAT OLEHKa Ha cnpasennmen
CTOMHOCTW 3a Cbl/IHaHCOBVI n3aa HerVIHaHCOBVI aKTnBM 1 nacmsn.

Korato oueHsBa cnpasennvearta CTOMHOCT Ha akTuB 1nu nacue, POHABLT M3MoO3Ba HabNoAaeMm gaHHW,
[OOKOJIKOTO € Bb3MOXXHO. CI'IpaBeLU'IVIBVITe CTOWHOCTU Ce KaTteropusumpart B pa3jiniHn HMBa B VIepapXVlﬂTa Ha
cnpasegnMBuTe CTOMHOCTW Ha ©a3aTa Ha BXoOALWmUTE AaHHN B TEXHUKUTE 3a OLIEHKA, KaKTO crieasa:

e HwuBo 1: KOTMpaHU LieHN (HEKOPUTMPAHW) HA aKTUBHM Nas3apuv 3a CXOAHW aKTUBMK UM NacuBMK.

e HuBo 2: BXOASLWM AaHHW Pa3NUYHN OT KOTUPaHM LEHW, BKITOMEeHN B HMBO 1, KOUTO, Npsiko
(T.e. KaToO LeHW) NnM KOCBEHO (T.e. MONyYeHn OT LeHu), ca AOCTbMHM 3a HabnogaBaHe 3a
aKTuBa unu nacuea.

e HwuBo 3: BXxogsiluM OaHHM 3a aKkTMBa UNKW nacuea, KOMTO He ca 6asvpaHu Ha Habnogaemu
nasapHu faHHu (HeHabnogaemy BXoASALWMN AaHHK).

AKO BXOOSLLUMTE [OaHHW, U3MON3BaHW 3a OLEHKa Ha crnpaBefiMBaTa CTOMHOCT Ha akTuBa WM nacvea,
nonagat B pasfMYHM HUBA Ha WNepapxusita Ha CrpaBeqnMBUTE CTOMHOCTM, TOraBa oOLUeHkaTa Ha
cnpaBeg/MBata CTOMHOCT Ce KaTeropuavpa B HeWHaTa UsnocT B TOBa HUBO OT KMepapxusta Ha
cnpaBenIMBUTE CTOMHOCTY, YNATO BXOZSALLA MHCDOPMaUMS € OT 3HaYeHWe 3a LanocTHaTa OLeHKa.

WHdopmaums 3a 3HauMTeNHU NO3ULIMK, KOUTO Ca 3acerHaTv OT NPUONN3UTENHNTE OLIEHKN 1 AOMYCKaHWS
npy NpunaraHe Ha CY4eTOBOAHUTE MOMUTUKA, KOUTO MMAT Hait-3HauuTeneH edgekT BbpXy CyMUTe, NpuaHaTu
B HacTOSAILLMTE (PMHAHCOBU OTYETU € onucaHa B benexka 10 PUHaHCOBU MHCTPYMEHTMW.

3. OnepaTuBHM pa3xoau

B xunsidu neesa 01.01.2022 - 01.01.2021 -
31.12.2022 31.12.2021

Takc N KOMUCUOHHM KbM YNpaBnsBaLLloTo APYXeCTBO
Takcm n KOMUCMOHHM KbM BaHka geno3utap

Opyrun Takcn

Bcuuko onepaTuBHM pa3xoau

O |01 Wk
DN W

YnNpaBnsBaLwoTo APYKECTBO € U3BLPLUMIO PasxoaM 3a OpraHM3aumsi U agMMHUCTpaUust Ha ¢oHda B
pasmep Ha 27 Xurl. NB., KOUTO He Ca BKIOYEHW B HETHATa CTOMHOCT Ha akTueute kbM 31.12.2022 1. Tesu
pa3xogu noanexart Ha Bb3CTHOBSIBAHE KbM YMpaBnsBalloTo APYXECTBO U Wwe 6baat BkodeHn B HCA
KbM Obella aaTa. YNpaBnsiBalloTo APY>KECTBO € Bb3NPUENO Takaea Nnonutuka ¢ Len aa ce MMHuMm3unpa
TEXEeCTTa Ha obwuTe pasxoam Ha oHAA B HaYarHusl Nepuog Ha HEroBOTO PasBUTME, B KOWTO TOM €
OTHOCUTESHO MaITbK.
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4. TlapuyHu cpeacTBa U eKBMBaNeHTU

B xunsidu neea

Mapwn B 6aHKOBM CMETKM B NneBa
Mapu n napuyHU eKBMBanNeHTn

Mapu n napuyHu ekBMBaneHTn B OTyeTa 3a

napuyHuTe notouu

HAO® Ekcnam Bbnzapus Lopm Coghukc

duHaHco8 omyem

3a 2o0uHama, 3aebpuweauja Ha 31.12.2022 e.

31.12.2022 31.12.2021
227 227
227 227
227 227

MapunyHuTe cpenctea Ha PoHOa ce cbxpaHaBaT B baHkaTa genosuntap ,HOpobaHk Bvnrapua® AL.

lpomeHu 8 nacueume, npouzmuyawju om ¢gpuHaHcoea deliHocm

®oHABLT HAMA NPOMEHW B MacuBuTe, NPOM3TUYaLLM OT (PMHaHCcoBa AEMHOCT, B TOBA YNCIIO KakTo
NPOMeHK, CBbp3aHn C Napu4HU NOTOLM, Taka U Henapu4yHU NPOMEHHK, 3a roamMHaTa npuknioYBaLla Ha
31.12.2022r. n 31.12.2021r.

Edexr or Haumncnenus
MPOMEHUTE IO METOJIa Ha
Bxogsmu  M3xomsamum BbB e(eKTUBCH HoBu 31
1 stHyapu napu4Hu MapHYHA BaJIyTHU JIMXBEH JIM3UHTOBH JIEKEMBPH
2022 1. MOTOLH MOTOIH KypcoBe MPOLIEHT ngoroBopu  Jlpyru 2022 1.
J16. J186. J16. J16. J186. J186. Ji6. J186.

3aIbIDKEHHS 110
3a€TH LICHHU
KHIDKA 124910 143719 154 351 - - - - 114 278
3abIDKEHNS 110
JIMXBH 32 38€TH
LICHHU KHIXA 461 972 1 000 - - - - 433
OO0 macuBM oT
(punancosa
JeitHoCT 125371 144 691 155 351 - - - - 114711

5. DMHaAHCOBM aKTUBU U NacUBU, OTYUTAHU NO cnpaBeanuea CTOMHOCT B

B xunsdu neea

2022

duHaHcoeu akmueu o cripasednuea cmoiiHocm e
nevyanb6ama unu 3a2zybama

KoTupaHu akumm

®duHaHcoeu akmueu onpedesieHU o cripasednuea
cmoliHocm e dpy2 eceobxeameH doxod

HeKOTI/lpaHl/I akumn

KOTI/IpaHl/I ObIrOBU NMHCTPYMEHTHU

ne4yano6wu n 3aryom

2021

O6wwo chmHaHCOBM aKTUBM NO cnpaBennmBa CTOWHOCT
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3a 2o0uHama, 3aebpuweauja Ha 31.12.2022 e.

5. PuHaHCOBM aKTMBM U NACUBU, OTYMTaAHU NO cripaBegnMBa CTOMHOCT B ne4yan6bu n 3arybu
(npoabnxeHue)

@uHaHcosume akmusu o cripagednuea cmoulHocm 8 nedanbama unu 3azybama npu HO® Exkcnat
Bvnrapus WopTt Codukc BKNIOYBAT HEKOHTPONMpALLM y4acTusi B NyGnnyYHU Apy>KecTsa, onepupaLim
B Bbbnrapusa. JpyxecTBOTO € NnacuBHO ynpasnsBaH QoHA U ce npuabpXa KbM MeToAa Ha MbITHO
dusndecko pennukmpaHe Ha uHgekca COOPUKC, Ho c obpaTeH 3Hak. PedepeHTHUAT UHAOEKC e
COO®UKC, cbcTaBeH OT akuuu, AEHOMUHUPaHW U TbpryBaHu B 6bnrapcku nesa. CnpaBegnueute
CTOMHOCTM Ha Te3n akuumn B COBCTBEH kanuTan ce onpeaensT 4Ypes npenpartka KbM ny6nukysaHu
LIeHOBW KOTUPOBKMN Ha aKTMBEH nasap.

Korato oueHsiBa cnpasennBaTta CTOMHOCT Ha aKTVB MUnn nacme, PoHOLT M3MNON3Ba HAbMAAEMN AaHHMU,
OOKOJIKOTO € Bb3MOXHO. Cl'lpaBe,D,J'IVIBI/ITe CTOMHOCTW ce Kareropmsmpart B HuBo 1 (KOTVIpaHVI LUEeHn Ha
aKTUBHN na3apm) B VlepapXMﬂTa Ha cnpaseanmBute CTOMHOCTM Ha 0asata Ha BxogsdwWTe OaHHW B
TEXHUKUTE 3a OLIEHKa.

CrtoriHOoCTTa Ha (PMHAHCOBWUTE aKkTUBM B OT4yeTa 3a (PMHAHCOBOTO CbLCTOAHME KbM AaTata Ha
OTYETHMSA Nepuo e onpeaeneHa KaTo LieHa 3aTtBaps Ha CbOTBETHMS akTUB Ha Bbwrapcka doHooBa
Bopca Ha nocneaHnst paboTeH AeH OT CbOTBETHUS OTYETHUS NEPUOA.

CTtpykTypaTta Ha dmHaHcoBuTe akTuBM Ha PoHaa, OTYMTaHM MO CnpaBeAnmMBa CTOMHOCT B neyandu
n 3arybu kem 31 gekemBpu 2022 e kakTo cnegga:

Kbm 31 gekemBpu 2022 Hama npuTexxaBaHn O0PCOBO TbpryBaHU akuun.

Kbm 31 gekemBpu 2021 r. HMa npuTexaBaHn GOPCOBO TbpryBaHU akUuK.

Hemna ne4an6a/(zazyba) om ¢puHaHCcosume akmueu, om4vumaHu o crnpaeedsnuea
cmoliHocm e ne4vanbu u 3a2ybu

B xunsdu neesa 01.01.2022- 01.01.2021 -
31.12.2022 31.12.2021

Pasxogu/npuxogun oT npeoLeHKa Ha (OMHAHCOBW aKTUBU U

nacusu, OTYNTaHM NO CNpaBeannBa CTOMHOCT B Nevyantu u

3arybm 5 (39)

HeTHa 3ary6a/neyan6a ot ¢ouHaHCOBUTE aKTUBM U
nacuBM, OTYMTaHMU MO crnpaBeariMBa CTOMHOCT B
neyan6u n 3arybu 5 (39)
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expatcapital

5. ®MHaHCOBM aKTMBM U NacUBU, OTYMTaAHMU NO cnpaBensiMBa CTOMHOCT B ne4yan6u u 3aryom

(npoabnxeHue)

B cnegBawarta Tabnuua e npeacrtaBeHa nHdopmMaums 3a dmHaHcoBuTe nacmem kbM 31.12.2022 .
drHaHCOBUTE NacuBK NpeacTaBnsBaTt B3eTW HazaemM oT PoHOa KOLWHMLA OT akTMBM, CbCTOSALM Ce
OT aKuuuTe Ha KomnaHumTte B PedepeHTHNs nHaekc, konto doHaa npogasa Ha nasapa. B kpasa Ha
nepvoaa Ha 3aema ®oHABLT KynyBa obpaTHO OT Nasapa CbLUUTE akuuu C Lien BpbllaHe Ha 3aeTuTe
nosnumm n/vnn NogHOBsIBa 3aemMa Ha akumu 3a crieaBaly nepuog. Baetute HasaeM LeHHU KHukKa ce
OLeHsiBaT No cnpaeenfvnBa CTOMHOCT, KaTo 3a OLEeHKaTa ce Mons3Ba LieHa 3aTBapsi Ha CbOTBETHUSA
akTnB Ha bbrapcka ®oHgoBa bopca Ha nocneaHus paboTeH AeH OT CbOTBETHMSA OTYETHUA Nepuos.

3aabmKkeHnaTa No 3aeTh LIEHHW KHKa 1 ninxeun no Tsx kbM 31.12.2022 r. Ha PoHaa ca kakTo crneasa:

3agbmKeHue NoO 3aeM Ha LIeHHU KHMXa ISIN Sgg: B
®oHg 3a HeaBwKUMKN MMOTU Brrrapusa
AdcCunu BG1100001053 6 926
Antepko AL BG1100003166 17 860
LIKE A BG1100014973 4 369
TenenuHk busHec Covpeucns Mpyn AL BG1100017190 3481
AgsaHc Tepadong AOCUL BG1100025052 31 000
XonguHr BapHa Al BG1100036984 1259
Hosepue — ObeamHen Xonamir AL BG1100038980 10 435
Xummumnopt ALl BG1100046066 3787
N A BG1100106050 4125
EBpoxong bvnrapus A BG1100114062 8 228
Codhapma A BG11SOSOBT18 22 808
Oo6wo 114 278
i:ﬂ;:meuue Nno NIMXBU Ha 3aeTU LIeHHU ISIN Cyma B nesa
doHAa 3a Hegwxmmn umotn benrapua ACUL, | BG1100001053 33
Antepko AL BG1100003166 46
LIKE A BG1100014973 18
TenenvHk busHec Covpeucus Npyn Al BG1100017190 23
ApnBaHc TepadoHg AQCULL BG1100025052 83
XonguHr BapHa Al BG1100036984 5
[osepue — ObeamHeH XonauHr AL BG1100038980 35
Xumumnopt ALl BG1100046066 37
M6 AL BG1100106050 32
EBpoxong bwnrapus ALl BG1100114062 38
Codpapma Al BG11SOSOBT18 83
oo6uwo 433
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HAO® Ekcnam Bbnzapus Lopm Coghukc
QduHaHCcO8 omyem
3a 2o0uHama, 3aebpuweauja Ha 31.12.2022 e.

5. PuHaHCOBM aKTMBM N NACUBU, OTYMTaAHU NO cnpaBeanMBa CTOMHOCT B nevan6u u 3arybum

(npoabnxeHue)

3aabIimKeHUs No 3aeT LIEHHN KHKKa U NNXBK Mo TaX kbM 31.12.2021 r. Ha ®oHaa ca KakTo crnefBa:

3apgbimkeHMe No 3aeM Ha LleHHU KHUXKa ISIN Sgg: B
®oHA 3a HegsXMMKN MMOTU Bbnrapus
AdCnU BG1100001053 6 857
Antepko Al BG1100003166 21 502
LIKE AQ BG1100014973 2797
TenenuHk busHec Covpaucus Mpyn Al BG1100017190 4774
ApBaHc TepadoHg AOCNLL BG1100025052 27 988
XongwHr BapHa Al BG1100036984 1212
Hosepue — ObeaumHen Xonamir AL BG1100038980 13 318
EnaHa Arpokpegut Al BG1100040101 3484
Xumumnopt A BG1100046066 5609
M6 AQ BG1100106050 3317
EBpoxong bvnrapus A BG1100114062 11 245
Codapma A BG11SOSOBT18 22 808
O6wo 124 910
I::ﬁ;::meﬂwe no NMUXBU Ha 3aeTU LIeHHU ISIN Cyma B nesa
®oHg 3a HegBwkumn nmotun benrapna AQCULL | BG1100001053 33
Antepko Al BG1100003166 46
LIKB A BG1100014973 18
TenenuHk busHec Covpeucns Mpyn AL BG1100017190 23
ApBaHc TepadoHg AOCULL BG1100025052 83
XonguHr BapHa AL BG1100036984 5
Hosepune — ObeamHeH XonauHr AL BG1100038980 35
Enana Arpokpeaut Al BG1100040101 15
Xumumnopt ALl BG1100046066 50
M6 AL BG1100106050 32
EBpoxong bbnrapus ALl BG1100114062 38
Codpapma Al BG11SOSOBT18 83
O6wo 461
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6. Cob6cTBEeH kanuTan

CobcTBeHuAT kanutan Ha PoHAa e paBeH Ha HeTHaTa CTOMHOCT Ha aktusuTe My (HCA). [iBumxeHneTo
B AasanoseTe n B HCA Ha ®oHAa B HA4anoTo U B Kpasi Ha OTYETHWUS Nepuoj e, KakTo cneasa:

Bpown CronHocTt Bpow CronHocTt
AAanoBe (8 xu/. fiesa) AAnoBe (8 xus. 5eea)
B xunsdu nesa 31.12.2022 31.12.2021
Kbm 1 saHyapm 130 000 102 120 000 140
W3papeHn HoBK aanose 50 000 39 10 000 8
O6paTHO uskyneHu ganose (30 000) (24) - -
Mevan6a/(3aryba) 3a
nepuoga - (5) - (46)
Kbm 31 pekemBpm 150 000 112 130 000 102

31.12.2022 31.12.2021

HeTHa CTOMHOCT Ha akTuBMTE 3a eaunH aan (B nesa) 0.7433 0.7819

CobcmeeH kanumarn

PoHabT Knacuduumpa OAnoBeTe, KOUTO M3[aBa, KaTo MHCTPYMEHT Ha COBCTBEHWUsI KanuTan Bb3
OCHOBa Ha CcrneaHuUTe KpUTEpUn:

e [lanoseTte gaeart npaBo Ha OAbpXXaTend Ha nponopuunoHaneH gan oT HETHUTE akKTUBU Ha doHaa
BbB BCEKM €0NH MOMEHT N B cnyqaﬁ Ha 3aKpunBaHe Ha doHaa;

o [lanoseTe, usgaBaHun oT PoHOa, He Ouxa umanu npeanMmcTBo npen apyru (bMHaHCOBVI
WHCTPYMEHTU B cnyqa|7| Ha 3akpuBaHe Ha doHaa;

e OcBeH OOroBopHOTO 3aabimkeHe Ha doHaa 3a obpaTHO U3KynyBaHe, ASnoBeTe, U3gaBaHn oT
doHOa, He HOCAT ApPYro AOroOBOPHO 3aAbiikeHve Ha PoHAa 3a npefocTaBsHE Ha MapuyHM
cpencrtea unu gpyru CbVIHaHCOBVI aKTMBU Unn 3a pasmMmaHa Ha CbI/IHaHCOBI/I aKTnBu Unn q.')I/IHaHCOBVI
nacusu,

o  OOWMAT pa3Mep Ha o4akBaHUTE Napun4H NOTOLUN, OTHACAHU KbM OANOBETE, U3gaBaHU OT doHaa
BbB BCEKM €IMH MOMEHT, Ce OCHOBaBaT Ha rnevandarta unu 3ary6aTa, npomMaHaTa B Npu3HaTuTte
HETHU aKTUBU U NMpOoMAHaTa B cnpaBseanneaTta CTOMHOCT Ha NpuU3HaATUTE N OTNNCAaHN HETHU

akTmBu Ha PoHAaa;

e ®OHOLT HE M3gaBa apyrum (bVIHaHCOBI/I WHCTPYMEHTH, passyiniyHu OT OA510Be.

lMpemueH peseps

UmyulectBoTo Ha doHAa e pa3feneHo Ha asnose. HoMvHanHaTa CTOMHOCT Ha aanoseTe e 1 (eaAunH)
neB. [isnoseTe Ha ®PoHOa ce NpuaobmBaT NO eMUCUMOHHA CTOMHOCT. bpoaT Ha ganoseTe Ha doHaa
Ce MpoMeHs1 B pe3ynTaT Ha TsaxHata npogaxba wunu obpaTHO M3KynyBaHe. PasnukaTta mexay
€MUCMOHHATa M HOMUHanHaTa CTOMHOCT Ha AsinoBeTe npu npogaxba unm obpaTtHO N3KynyBaHe ce
OT4YMTa KaTo NMPEMUEH PE3EPB.

20



HAO® Ekcnam Bbnzapus Lopm Coghukc

expatca pita I ®duHaHcoe omyem
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6. CobcTBeH Kanutan (npoabikeHue)

YnpaeneHue Ha kanumarna

CobcTBeHuAT kanuTan Ha PoHaa e paBeH Ha HETHaTa CTOMHOCT Ha akTtmeuTe My (HCA), koaTo He
Moxe aa 6bae no-manka ot 100 000 neea, cbrnacHo yn. 174, an. 4 30KNCOMNKU ,HetHaTta
CTOVMHOCT Ha aKTMBWUTE Ha HauuoHaneH JoroBopeH POHA OT OTBOPEH TUM He MOXe Aa 6bae no-
manka ot 100 000 nB. unu apyr No-BUCOK pasmep, onpeaeneH ¢ npasunarta my.“ CernacHo un. 15,
an. 1 ot MNpaBunaTta Ha Ekcnat bbvnrapus LlWopt Codukc HeTHaTa CTOMHOCT Ha akTUBUTE Ha hoHAA
cbluo Tpsbea aa € muHnumym 100 000 n..

3a ponyckaHe Ha pganoBeTe Ha ®oHOa OO TbHProBUSA Ha perynvpaH nasap MvHMMarnHaTta HeTHa
CTOMHOCT Ha aKkTMBuTe He Moxe ga 6bae no-manka ot 100 000 nB., WM eBpoBaTa UM
PaBHOCTOMHOCT.

JlusudenmHa nonumuxa

Monutukata Ha PoHaa e Aa He uannawa aumBnaeHTu. [uBnaeHTUTE, U3nnaTeHn oT ASfoBeTe, B
Konto PoHOBLT € MHBECTUPAr, Kakto U Kanuntanosute ne4yanow, peanun3npaHn npun Tbproeuna C
aanoseTe BbB PoHAa, ce peunHBecTupar.

7. HeTteH poxon Ha asan

01.01.2022 - 01.01.2021 -
31.12.2022 31.12.2021
HeTHa nevan6a/(3aryba) Ha gsn 3a roguMHaTta (B nesa) (0.032) (0.379)

HeTHaTa nevan6a/(3aryba) Ha gsn ce M3uyucrnsBa KaTto ce pasgenu nevyanbaTta vnum 3arybarta 3a
nepvoga, noanexaiia Ha pasnpegeneHve Mexay nputexaTenuTe Ha AdnoBe (YicnuTen), Ha
cpegHonpeTterneHns 6pon Ha ganose B obpalleHve 3a nepnoga (3HameHaren).

CpegHonipeTernenusT 6pon Ha ganoseTe B obpalleHne 3a 2022 r. 150 000, a 3a 2021 r. e 121 446.
CpegHonipeTerneHnsaT 6pon ce usuMcnsBa Kato ce B3uma CpeaHO apuTMeTMYHaTa CTOMHOCT Ha
AsinoBeTe B oOpalleHne 3a BCEKM €4MH AeH OT nepuoaa.

8. [OaHbum BbpXy Aoxoaa

MeyanbaTa Ha ®oHaa He noanexu Ha obnaraHe C KOPNopaTUBEH AaHbK.

9. Cpbp3aHu nuua

®oHabT € 0b6ocobeHo umylLlecTBO ©e3 opraHy Ha YnpaBneHWe UM HEeroBoTO YMpaBleHne ce
ocbulectesBa oT Y[ ,Ekcnat Acet MeHumxkmbHT® EALl. EgHonnyeH akumoHep B Y[ e ,Exkcnat
Kanutan“ A. Kbm 31.12.2022 r. cBbp3aHu nuua Ha PoHpa ca Y[ ,Ekcnat AceT MeHnpkmbHT EAL
n ,Excnat Kanutan“ Afl. TpaH3akumMMTe CbC CBbp3aHu Nnuua ca Ha JOroBOPHWU YCMOBUS U He ca
npeaocTaBsiHU UK NoNyyYyaBaHW HUKAKBU rapaHLmu.

Pasxogute, HauucneHn KkbM Ynpasnssawoto Apyxectso ,Exkcnat Acer MeHnmxkmbHT® EA[
(6enexka 3), M3BBLPLLEHM NO cuUnaTta Ha CKITFOYEHN JOrOBOPU Npe3 OTYETHUS nepuog, obxsalar:

e Bb3aHarpaxzeHue no [oroBop 3a yrnpasreHue Ha AeriHocTTa.

B cnepgawara tabnvua e npegoctaseHa MH@opMaLms 3a MHBeCTULMSTa Ha [loroBopHuTe dhoHaoBe Ha
Ekcnart B ganose Ha Exkcnat Bwnrapus LopTt Codomkce:
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9. CBbp3aHu nuua (npoabKeHNe)

Kbvm 31 pekemBpu 2022 T.

[oroBopeH hoHg WHBectuums B: Bpon CronHoct B
Kpasi Ha
OTYETHUA
nepvog, nB.

[® Ekcnat obanHu O6nuraumm Expat Bulgaria Short Sofix 25000 18 555

O® Exkcnat Akummn Passuti Masapm Expat Bulgaria Short Sofix 30 000 22 266

O Ekcnat Akumm PassuBawm ce | Expat Bulgaria Short Sofix 30 000 22 266

Masapun

Kbm 31 gekempu 2021 r.

[oroeopeH ¢oHz, WHBecTmums B: Bpow CrowHocT B
Kpasi Ha
OTYETHUSA
nepvog, ne.

[® Ekcnat obanHu O6nuraumm Expat Bulgaria Short Sofix 30 000 23457

[® Ekcnat Akunn Passutu NMasapu Expat Bulgaria Short Sofix 30 000 23 457

O Ekcnat Akumm PassuBawm ce | Expat Bulgaria Short Sofix 25000 19548

Masapwm

10. PUHAHCOBU UHCTPYMEHTH

OueHsiBaHe Ha crnpaBeasiBU CTOMHOCTM

CnpaBeanuBaTta CTOMHOCT Ha (bMHAHCOBUTE MHCTPYMeHTU Ha PoHaa e onpefeneHa KaTo LeHaTa,
kosiTo 61 Guna nonyyeHa npu npoaaxbaTta Ha PMHAHCOB aKTUB UMK NaTeHa Npu NPEXBLPISAHETO
Ha pmHaHcoB nacus B obmyanHa caenka Mexay nasapHy y4acTHUUM KbM AaTtaTta Ha oueHkaTa. MNpu
OLieHsIBAHETO Ha cnpaBeAnmBaTa CTOMHOCT Ca U3MNOM3BaHu CnegHUTe METOAM U A0MNYCKaHWS:

(] 3a KOTUpaHNUTe akunn ce n3non3Ba LeHa Ha 3aTBapsdHe Ha akTMBEH Na3ap KbM gaTtaTta Ha
OTHETHUA nepunoa;

e [lapuyHm cpeacTBa M KpaTKOCPOYHM [OEMO3UTW, TbProBCKM B3EeMaHUsl, TbProBCKU
3a0bIMKEHUS U APy TEKYLLM (DUHAHCOBM akTUBM M MAcMBU — NOPaAM KPaTKOCPOYHUS Magex
Ha Te3n (OUHAHCOBM WMHCTPYMEHTW, TsixHaTa crnpaBeanMBa CTOMHOCT ce gobnukasa Ao
CbOTBETHaTa OTYETHA CTOMHOCT.

B cnegsawwte Tabnuum e nocoveHa nepapxmsita Ha cnpasegnMBmMTe CTOMHOCTU Ha hMHaAHCOBUTE
aKTMBM 1N Nacusu.
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10. PHaAHCOBU UHCTPYMEHTU (MPOoaBLIKEHUE)

OueHsiBaHe Ha cnpaBeAnMBU CTOMHOCTU (NpoAbITKEeHMne)

Kbm 31 nekemBpu 2022 rogmHa
Kbm 31.12.2022 roguHa POoHOBT HAMA MHBECTULNMN BbB (OMHACOBU NHCTPYMEHTM.
Kbm 31 nekemBpu 2021 rogmHa

Kbm 31.12.2021 roguHa PoHABT HAMaA MHBECTMLNN BbB (OMHACOBU MHCTPYMEHTH
PuckoB npodun u ynpaBsneHue Ha pucka

Puckoe npoghun

PuckoBuaT npodun Ha HauuoHanHusi 4oroBopeH ooHA NpeacTaBnsaBa KONIMYECTBOTO M BMAA PUCK,
KOUTO YNpaBnsiBalLlOTO APYXECTBO NoemMa 4Ypes3 MHBEeCTUpaHe Ha akTmeuTe Ha PoHaa, nmankm 3a
uen pennukupaHe Ha PedepeHTHUA nHAEKC, HO ¢ oOpaTeH 3HakK, KOMTO KbM AaTaTa Ha HacTosLWKA
OTYET € UHAEKC OT akuumn Ha SOFIX. B To31 cMUCBN, MHBECTMPAHETO B AsnoBe Ha ,Ekcnat Bwnrapus
LWopt Codhmkc" e cBbP3aHO C MoOemMaHe Ha BUCOK pUck, npeasua dakrta, 4ye PedhepeHTHUAT nHaekc
€ CbCTaBEH OT aKuUUmn.

Mo oTHoweHne Ha genHocTTa cu, ,Ekcnat bbvnrapms Wopt Codmkc” € n3noxeH Ha pasnuyHu
BMOOBE PUCK, OKa3BallM Bb3OENCTBUE BbPXY HEFOBUTE pe3ynTaTu.

KpedumeH puck

doHabT nputeXxasa napu4Hn cpeacrtea n KOTUpaHu akunm 1 HUBOTO Ha eKCno3nuuna KoM KpeamTeH
PUCK € CBbp3aHa npeanMMHO C napunyHunTe cpeactsa, KOUMTO Ca B pa3niawlatesiHn CMEeTKN B OaHkun.
erﬂVITHI/IHT pUCK CBbp3aH C KOTUpPaHUTE aKuum € 4Yact OoT obWmnsa MHBECTULMNOHEH PpUCK Ha
nputexarennute Ha ganoese BbB q.)OHJJ,a.

OcHoBHUTE puckoBe, KOUTO MHBECTUTOPUTE HOCAT Npn MHBECTUpaHe B OANoBe Ha Ekcnart anrapm
WopTt Codpuke, ca:

lMa3apeH puck

Bb3amoxHocTTa fga ce peanusunpar 3ary6m nopaaun He6ﬂar0|’|pVIFITHVI M3MEHEHNA B LEHNTE HA LIEHHN
KHWXa, nasapHute JMXBeHWU NPOLEHTU, BallyTHU KypCoBe U Opyru. Tosaun na3apeH pPUCK 3acdra
HEeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa, KOSATO CbLUO Bapupa B pe3yntat Ha nNpomMeHuTe Ha
nasapHuTe UeHU Ha akunnTe U pyrute LeHHU KHXKa, B KOUTO doHObT € MHBECTUparn. PoHODBT He €
N3NoXXeH Ha PUCK OT NpomMsdaHa Ha na3apHuUTe JIMXBEHWU MPOLEHTH, Tbi KaTo (bMHaHCOBVITe aKTnBun
npeacrtaendaBaT KOTUPaHU akUUNn.

Banymen puck

doHOBLT € Cb3gadeH U ce Tbpryea B rieBa un pedpepeHTHUAT nHaekc COPUKC e cbeTaBeH OT akumu,
OEHOMUHMpPaHM 1 TbpryBaHu B 6bnrapcku neea. Nopagm tasu npnynHa OOHABLT HE € U3MNOXKEH Ha
BanyTeH pUCK.

ExcmpeMHu nasapHu 0euXeHust

MasapHaTa LeHa Ha hMHAHCOBUTE MHCTPYMEHTU, B KOUTO € MHBecTUpan PoHOBLT, MOXe Aa Bapupa
rnopaau Bb3HWKHANM MPOMEHW B MKOHOMMYeckaTa W nasapHaTa cpefa, napudHaTa nonutuka Ha
LueHTpanHuTe 6aHkK, genoBaTta akTMBHOCT HA EMUTEHTUTE, CEKTOpa, B KOWTO onepupa eMUTEHTBLT U
TbPCEHETO W MpeanaraHeTo Ha Mnasapa Ha LeHHM KHWka. B onpegeneHn MOMEHTU LeHWUTe Ha
asanoBeTe Ha nasapa (coHgoBaTta 6opca) moraT ga BapmparT 3Ha4YUTENHO.

23



HAO® Ekcnam Bbnzapus Lopm Coghukc

expatca pita I ®duHaHcoe omyem

3a 2o0uHama, 3aebpuweauja Ha 31.12.2022 e.

10. PHaAHCOBU UHCTPYMEHTU (MPOoaBLIKEHUE)

B cnyyan Ha ronemu aBumxeHus Ha WHaekca, BKMA. roneMn AHEBHU OBWXKEHUS, NPeACTaBsHETO Ha
doHoa MOXe [a ce OTKMOHM OT MHBECTULMOHHUTE cu uenu. lNpeoueHkata Ha doHaa Bapupa B
pesynTaT Ha NpOMsiHa Ha CTOMHOCTTa Ha akTueuTe Ha ®oHaa n PedbepeHTHNs nHaekc.

MpomsiHa oT 1% B NasapHUTE LeHn Ha akTuBMTe 61 MMana cneaHusa edekT BbpXy HETHaTa CTOMHOCT
Ha akTmBuTe Ha PoHAa, Bb3 OCHOBA Ha nopTdenna Ha doHaa kbm 31.12.2022 1 31.12.2021 roga:

Kbm 31.12.2022 r. Kbm 31.12.2021 r.

Egbekm e xun. nesa Egpexkm e xun. nesa

1% yBenuyeHne Ha nasapHuUTe LeHn (¢D)] (€D
1% HamaneHue Ha nasapHUTE LeHN 1 1

Heeb3moxxHocm Ha Ynpaenseauwjomo dpyxecmeo 0a ce adanmupa KbM nasapHume
npomeHu

®PoHOBLT CreaBa NacvBHa cTpaTervs, T.e. He € akTMBHO ynpasnsBaH. CbOTBETHO, YNPaBnsBaLLOTO
APY>XeCTBO HsIMa Aa NPOMEeHs CbCTaBa Ha NopTdoNnoTo, OCBEH 3a Aa CneaBa MHBEPCHO KOMKOTO
ce Moxe no-6nmsko obwata AoxoaHOCT Ha PedepeHTHusa nHaekc. PoHAbT He ce onuTea aa ,obue”
nasapa u He npegnpuemMa ,D,eq.)aH3I/IBHI/I nosnunn, KoraTto nasapsvT Naga unn ce cMATa 3a HagueHeH.
CnepoBarternHo, ysenuyeHvne Ha PedepeHTHUsA nHaekc Moxe Aa gosede Ao cnaj Ha CTOMHOCTTa Ha
akTmeuTe Ha PoHaa 1 06paTHOTO.

JlukeudeH puck

Pwuck, CBbp3aH C BB3IMOXHOCTTA OT 3aFY6VI nnm nponycHaTtn nofidn OT HanoXWUTesmTHn wunn
NPUHYOUTENHN TMOKYNKN U npop,a>|<6l/| Ha aKTuBu npu He6J'IaI'OI'IpVIFITHI/I na3apHun ycnosud (KaTO
HanpmMep HUCKO TbpCeHE Nnpu HaJIMYNETO Ha Cprxrlpe/J.naraHe). JlnkBnaeH PUCK CblleCcTByBa U
KoraTo Ha doHAa MOXe Aa ce HamnoxXu ga N3Kynn O6paTHO OANoOBETE Ha VIHBeCTVITOpVITe.q)OHﬂ,bT
nogabpiKa AO0CTaTb4YHO JIMKBUAHU cBOGOAHM napun4yHm cpencrtea, C KOUTO Npu HyXaa Aa 3akynu
HeobxogumnTe MY LUEeHHW KHMXa.

EmumupaHe u o6pamHu u3sKynyeaHusi

AKO MOpBbYKMTE 3a emuTUpaHe M 0BpaTHO M3KyrnyBaHe Ha ASMOBE Ca MOMyYeHW KbCHO WM He
OTroBapsiT Ha u3nckeaHuaTa B MNpocnekTta u Mpaeunata Ha PoHAaa, ToBa 61 JoBENO 40 3aKbCHEHME
MeXay BPEMETO Ha NnogaBaHe Ha nopbykata U AelcTBUTeNHaTa faTta Ha eMutupaHe unu obpatHo
uskynysaHe. TakuBa oTnaraHus Wnu 3akbCHEHUs MoraT [a [goBefaT [0 HamansisaHe Ha 6pos
AsNoBe Unu cymaTa Ha obpaTHUTE U3KynyBaHUsI.

TnpayeaHe Ha pea2ynupaH nasap

He cbluecTByBa CUrypHOCT, Ye TbproBusita Ha asinoeeTe Ha ®oHaa wWe 6bae nogabpXkaHa, unu vye
ycrioBusiTa 3a JonyckaHe A0 TbProBusi Hama aa ce npomeHsaT. OcBeH TOBa TbproBusiTa Ha ASnoBeTe
Ha ¢hoHooBa Gopca Moxe ga Obae npeycTaHOBEHa Cropefd npasunata Ha cboTBeTHaTa Gopca
nopagu nasapHuTe ycrnoBus U UHBECTUTOPUTE MOXE Aa He MoraT fa npoAasaT OArnoBeTe Cu, JoKaTo
TbproBudaTa He 61>,u,e Bb3CTaHOBEHA.

HopmamueeH puck

®oHOBLT € NpeAcTaBeH B CBOSA MPOCMEKT, KOWTO € U3rOTBEH B CbOTBETCTBME C AeNCTBALLUTE 3aKOHU
W perynauuu. YnpasnsiBalloTo ApYXecTBo u/unv PoHabT U HEroBUTE WMHBECTULIMOHHM LEenu u
NONUTUKU MoraT da Gbaat 3acerHaTv oT 6bAeLly NPOMEHN B 3aKOHMTe U perynaumnte. Hoeu nnu
MOAMMDULMPaHM 3aKoHM, NpaBuna v perynauun B bbnrapusa unu Eeponeiickua cbio3 Morat aa He
NO3BONIAT UMK YYBCTBUTENHO Aa orpaHuyaT Bb3aMoHocTTa OoHABLT Aa UHBECTUpa B onpeneneHu
WHCTPYMEHTW.
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10. PHaAHCOBU UHCTPYMEHTU (MPOoaBLIKEHUE)
HopmamueeH puck (npodbsikeHue)

Te cbLO MOXe Oa Bb3NpensaTcTBaT CKIOYBAHETO HA JOroBOPY C onpeaerneHn Tpeth cTpaHn. Toea
MOXe Oda yBpeau crnocobHocTTa Ha PoHaa Aa M3NbIIHABA CbOTBETHUTE WMHBECTMLMOHHM LIENU W
NONUTUKA. M3MbNHEHMETO Ha TakMBa HOBM UMM MOAMULMPAHN 3aKOHU, NPaBuna 1 perynauum Moxe
Ja [oBede OO0 YBENMYEHME HA BCUYKM WM HSKOM pasxoan Ha PoHAa v Moxe Oa Hanoxu
npecTpykTypupaHe Ha ®oHAa, C Uen crnasBaHeTO Ha HOBWTE npaBuna. TakoBa €BEHTyariHO
NpPecTpykTypupaHe MOXe Aa BKMoYBa pasxodu 3a npecTpykTypupaHe. KoraTo npectpykTypupaHe
He e Bb3MOXHO, MOXe Aa ce npuberHe kbm npekpatsisaHe Ha ®oHAa.

AkTnBuTe Ha PoHaa n Peq)epeHTHVIFI MHOEKC noaneXxat Ha NnpomMmdAHa B 3aKOHU UInn perynauunm n/nnu
TakaBa NpoMAaHa MoOXe aa ce OTpa3n Ha CTOMHOCTTa UM W/Unu NUKBUAHOCTTA UM.

OnepayuoHeH puck

OnepaunoHHUAT PUCK € CBBbP3aH C Bb3MOXHOCTTa a Ce peanuaupart 3arybu nopaauv rpewkn unm
HECbBbPLUEHCTBA B CUCTemMaTta Ha opraHusauus, HegocTaTbyHO KBanuduumpaH nepcoHan,
HebnaronpuaTHW BbHLUHU CbOUTUS OT HE(PUHAHCOB XapakTep, B T.4. MPaBEH PUCK.

Puck om 2pewka npu uHeepmHo csedeaHe Ha PehepeHmHusi uHOeKc

MHBepCHOTO cnegBaHe Ha Pe(bepeHTHl/Iﬂ WHOEKC 4pe3 MHBECTMpaHe BbB BCUYKM MO3NLMKN Ha
MHOEKCa MOXe Oa Ce OKaXe CKbMNo U TpyaHO 3a U3NMbJIHEHUE. I'Iopchonmo MEeHNOXbPbT MOXEe aa
M3MNoNf3Ba ONTMMWU3AUUOHHM TEXHWUKW, KaTo Cenekuus Ha OTAeNHM no3vumm oT WMHaoekca B
nponopunn, KOUTO Cce pasnnyasart OT TE3N B MHpekca.

C'bLIJ,O Taka cbLyecTByBalln orpaHNM4eHna no nnu 6'b£l,eLIJ,VI NPOMEHN B 3aKOHa WU perynaunmte Ha
BopcoBo TbpryBaHus ooHA NO OTHOLLUEHME Ha, HO HE CaMO, CbCTaBa, KOHLIEHTpaLMaTa 1 Ha4YMHa Ha
OLeHKa Ha akTuBute, morat o gosegat O HEBB3MOXHOCTTA Ha CDOHD,a Oa pennukmpa nHaekca
HanbNHO ¢ obpateH 3Hak. Cbwo Taka 6opcoBo TbpryBaHWTe OHOOBE Ha nasapw,
Xapakrtepusmpawi ce C HUCKa JNUKBUOHOCT, Ca WU3NIOXEeHU Ha no-rondmMm pPUCK OT rpellka npu
crnefBaHe Ha UHAOEKC.

PegpepeHmeH uHOekc

I'IpM Hanuune Ha cbbuTKe, KoeTo 3acsara MiHgekca, Ha PoHAa MoXe Ja ce Hanoxu ga npeycraHosun
EeMUTUPaHETO N O6paTHOTO M3KynyBaHe Ha adnoBe. I'Ipeou,eHKaTa Ha doHaa cbllo Moxe aa obae
3acerHara. npl/l npoavirKaBalln I'IpO6J'IeMl/I ¢ WHpekca, ®oHOBLT e npegnpmnemMe CbOTBETHU
OEencTBusl, KOMTO MOraT A4a HaMansaT HeTHaTa CTOMHOCT Ha akTueuTe Ha PoHaa.

CucmeMHu puckoege

CuctemHute puckoee 3aBUCAT OT obwmnte konebaHna B MKOHOMMKATA © nasapute Kato udano.
doHOBLT HE MOXe Ada Bnusie BBbpPXy CUCTEMHUTE pUCkoBe, HO 'M OT4YUTa U ce c1>06pa3;|Ba C T4X.
Puckose, nopoaeHn OT nonutn4yeckata W WMKOHOMUYECKaTa KOHKHKTypa, Ca Bb3MOXHa
HecTabUNHOCT WNN BOEHHW OEWCTBUS B pernoHa. bencrteusita u aBapunte ca (*)aKTOpVI,
YCNOXHABaLWM BCdKa CuUctemMa 3a YynpaBJfieHMe Ha PpPUCKOBETE. MocneacteBusta ca TPyOHO
npegsngnmMmmn, HO AOOCTbNBT A0 VIHCbOpMaLI,VIFI N npunaraHeTo Ha cucrtemMa 3a NnporHo3npaHe u
AencTeus B E€KCTPEMHU CUTyaunmn ca Bb3MOXHU HAYNHN 3a MUHUMKU3NUPpaHE Ha OTpuUuUaTeTHnA e(beKT.

Puckoee 3a ycmotliyusocmma

PuckoBeTe 3a ycTOM4MBOCTTa NpeAcTaBnsaBaT CboUTHS Nnm yCcrioBms OT EKONOTMYHO, COLMAHO uUnm
YNpaBIieHCKO €eCTeCTBO, KOWUTO, ako HacTbNAT, MOXe [a umaT CbLUeCTBEHO OTpuuaTenHo
Bb3eNCTBUE BbPXY CTOMHOCTTa Ha UHBECTULIMUTE.
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10. ®MHaAHCOBU UHCTPYMEHTU (NpoABLINKEHMUE)
Puckoee 3a ycmolivueocmma (npoobsiKeHue)

B nsnbnHeHne Ha yun. 3 ot PernameHT (EC) 2019/2088 gpyxecTBOTO € NpMeno u npunara nonutuka
3a WHTErpuMpaHeTo Ha pUCKOBETE 3a YCTOMYMBOCTTA B MpoLEecuTe Ha B3EMaHeToO Ha
WHBECTULIMOHHUTE PELLEHNSA 32 BCUYKM YNPaBNsaBaHU OT APY>KECTBOTO NpeanpusaTms 3a KONeKTUBHO
WHBECTMpPaHe, B T.4. 1 3a PoHaa. OCHOBEH NPMHLMM Ha NONUTMUKaTa 3a MHTENPUPAHETO Ha PUCKOBETE
3a YCTOMYMBOCTTA B NpOLIECUTE HA B3EMaHETO Ha MHBECTULMOHHUTE PELUEHNs] € MOCTUraHeTo Ha
MakcMMarnHa (uHaHcoBaTa Bb3BPbLIAEMOCT Ha uHBecTuuuuTe. [okonkoTto PoHabT obauve e
nacuBHO ynpaensiBaH W cnegBa MHAEKca No HavvMHa, npeasuaeH B [paBunarta My, MHTerpupaHeTo
Ha PUCKOBETE 3a YCTOMYMBOCTTA MpM MPoLEecUTe Ha B3eMaHe Ha WMHBECTULMOHHWU pellueHusi OT
CTpaHa Ha YnpaBnsBaLLoTO APYXKECTBO € HEMPUIOXKUMO 3a TO3U POHA.

lMosuwasauwyu ce nuxeeHuU npouyeHmMuU U puckK om peuyecus

MMpe3 M3aMuHanWTe rogvHW MMalle MNPOABLIPKUTENHU MEPUOON HA UCTOPUYECKU HUCKN JTMXBEHM
NPOLIEHTU, KOETO CE MPOMEHU NPe3 n3MMHanaTta rogmHa, Korato HAKOM LieHTpanHu 6aHKn B CBETOBEH
Mawab 3anovyHaxa ga rv yBenuyasart. Hanocneabk CBETOBHUTE Masapu MpexuBsaxa 3HauMTernHa
BONATUMHOCT CbC 3HAYUTENHM CNafL0Be KAKTO Ha Nasapute Ha obnurauumm, Taka U Ha nasapuTe Ha
akuun. OcBeH ToBa LeHTpanHute GaHkM MO CBeTa MOBULLMXA JIMXBEHUTE MPOLIEHTU B ONUT Aa
orpaHu4yaT HapacTBawaTta uHdgnauusa. bnsHecwT Ha Ekcnat Acetr MenHunpxkmbHT EAL ce Bnuse
NPSIKO M KOCBEHO OT MPOMEHUTE B rNOGaNHNTE NTIMXBEHW NPOLEHTMU.

MpomeHuTe B NUXBEHWTE NPOLEHTM MOraT Aa NOBNUSST HA CTOMHOCTTA Ha LIEHHUTE KHMXA, B KOUTO
WHBECTUPME, KOETO MOXE [a Ce O0Tpa3u Ha CTOMHOCTTA Ha ynpaBnsaBaHUTe akTueu oT Excnat Acet
MeHnaxmbHT EALl 1 Ha npuxoguTe Ha OpYXeCcTBOTO. 3a ga ynpaensiBa To3n puck, Exkcnat Acet
MeHnaXmbHT EALl n3nonsea HSAKONKO CTpaTerMu, Kato MHBECTUPAHE B LIEHHM KHWXA C NO-KpaTbk
nagex v nogabpxaHe Ha ameepcudmumpan noptdenn. OcBeH ToBa C LN yrnpaBlieHne Ha puUcka,
Ekcnat Acet MennmpkmbHT EALl nogrotBa cTtpec TectoBe Ha noptdennute 3a NOTEHUManHu
CLEHapumn C ABMKXEHNETO B NIUXBEHUTE MPOLIEHTH.

HawmsaTt 6usHec ce Bnusie 0T HaUMOHANHUTE U CBETOBHUTE MKOHOMUYECKM YCIIOBUS, KOUTO MoraT Aa
ce NMPOMEHAT BHE3arMHO, KakTo U OT Bb3NPUSATUSTA 3a TE3W yCrnoBus U 6baeLlnTe MKOHOMUYECKU
nepcnekTMBM, KaTo HanpMMep onaceHusiTa 3a NOTEHUManHa peuecusi. AKo ce pasBUAT PeLLECUOHHN
WKOHOMMWYECKUN YCMOBUSI, T€ BEPOSTHO LLE UMaT HeraTMBHO Bb3AEWCTBUE BBbPXY LIENNA CEKTOP Ha
hHaHCOBWTE YCMYru, BKMOYUTENHO M BbpXYy Hac. [MpomMeHuTe B MO-LUMPOKATE MKOHOMMUYECKM
yCrnoBusl He ca NpeaBuanMuK 1 He moraT Aa 6baaTt KoHTponupaHu. HeraTneBHM nocrneamum 3a Hawms
Bu3Hec moraT ga Bb3HWKHAT OT HUCKM HMBA UMW crnag Ha MKOHOMUYECKUST pacTex, HaMmansiBaHe Ha
WHBECTULMMTE B YaCTEH M PUCKOB KanuTtar, NPOMEHMW B pa3xoauTe Ha KIIMEHTUTE, OrpaHUYeHuns Ha
HanuM4yHOCTTa WMM yBENUYaBaHE Ha pas3xoouTe Mo KpeauTuTe W KanwuTana, HamansiBaHe Ha
ny6nnYHUTE KanuTanoBu MHBECTULMW, BUCOKU HUBA Ha MHMNALUS, HECUTYPHOCT MO OTHOLLUEHME Ha
dumckanHuTe, NapuyHUTE U MONUTUYECKUTE BLMNPOCU, MOBULLIABAHE Ha pedepeHTHUTE NUXBEHU
NPOLEHTH.

BoliHama e YkpaliHa

leononuTUyeckuTe BBMAPOCKU, BKMNIOYUTENHO BOMHATaA B YKpanHa, KakTO W HanpexeHueto B
avnnomatnyeckute oTHoweHus, 3acsrawm CALL v gpyrv gbpkaeu, U OrpaHUYeHusaTa BbPXY
MeXxayHapogHaTa TbproBusi, MOraT fa oKaxaT BMusiHME BbpXy CTabunHocTTa Ha bmHaHcoBUTE
nasapu u ceeToBHaTa MKOHOMMKA. [[€0NONMTMYECKOTO HaNpPeXeHne, KaTo TbProBCKN CNopoBe UK
nonuMTMyecka HectabnnHocT, MoXe Ja NOBMNsSe Ha CTOMHOCTTa Ha UHBECTMUMUTE U [a JoBeae A0
noBuLleHa nasapHa BonaTunHocT. MNMpoabrmkaBalmnaT KOHNUKT mexay Pycusa u YkpaiHa, Konto
uMa noteHuMana Aa Hapyln CBETOBHUTE nasapu U Aa NoBnusie Ha pesyntaTuTte Ha onpeneneHun
CEeKTOopMW.
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10. PHaAHCOBU UHCTPYMEHTU (MPOoaBLIKEHUE)

BoliHama e YkpaliHa (npodbJiiKkeHue)

Crtpateruute 3a ynpaBrieHMe Ha reononmutTuyeckns puck, komto Ekcnat AceT MeHunmxkmbHT EAL
npunara BKMOYBAT MOHUTOPUHr Ha rnobanHute cbOMTUA, nogabpXKaHe Ha AuBepcuduLmpaH
noptdenn n n3non3BaHe Ha MHCTPYMEHTU 3a yrnpaBreHne Ha pucka, kKato Hanpumep gepuBaTu.

11. CyeTOBOAHM NMONIUTUKM U ONMOBECTABAHUA

3a ga nocturHe Ham-gobpa MHBEpPCHa Kopenauusa ¢ npeacrtaBaHETo Ha PedepeHTHMs MHAEKC
SOFIX, ®oHABLT B3emMa Ha3aeM KOLIHMLA OT aKTMBM, CbCTOSALUM Ce OT aKUuMMTEe Ha KOMMaHuuTe B
WHAEeKca 1 1 npoJaea Ha nasapa. B kpas Ha nepuoga Ha 3aema PoHABLT KynyBa obpaTHO OT nasapa
CbLUMTE aKumMmM C LeN BpbLLaHe Ha 3aeTuTe No3nuum u/mnm nogHOBsiBa 3aemMa Ha akuuun 3a crnegsall
nepuwoa, nogabpXXamkm o TO3M Ha4YMH MOCTOSIHHU KbCWM MO3ULUK MO OTHOLLEHME HAa aKuuMuMTe B
vHaekca.

doHOBT MOXE Aa HE NoAABbPXKA KbCa NO3MLMSA BbB BCsiKa akumsi OT PedhepeHTHMA uHgekc. PoHabT
ce cTpemu ga crnedgBa oOpaTHOTO ABwkeHne Ha PedepeHTHUS WHOEKC, KaTo € Bb3MOXHO
pasnpeaeneHnMeTo Ha Kbeute no3numm BbB PoHAa Aa ce OTKINOHsSIBa OT TOBa Ha MHAEKCA B MOMEHTM
Ha n3BbHPEeOHW NasapHu ycrnoeus nnn pebanaHc Ha PedepeHTHUSA nHaekc.

I'Ipvl HOpManHu na3apHu ycrnoeua M gocrtatbyHa JIMKBUOAHOCT MO no3vuunte B MHOEKCa, doHObT
nogabpXa KbCU no3vuum B eMncnnTe, CbCrtaBnaBalln MHOEKCa, B MakCMMarHo Onn3kn go Hero
Terna w npu cna3BaHe Ha 3aKOHOBUTE JTUMUTU U OrpaHNYeHndTa, 3anerHanm B I'Ipanu'laTa Ha doHpa.

MHBecTuumoHHaTa ctpaterns Ha PoHAa nNpeaBwxaa peanusamMpaHeTo Ha MpUXoau OT HeraTUBHU
[ABVXEHWS B LleHaTa Ha akuumMTe, YacT OT MHAEeKCa.

PoHaLT e npunaran NocnefoBaTenHO 3HaYMMWUTE CHETOBOAHW MOMUTMKKW, MPeaCcTaBeHW Mo-4ony 3a
nepvofa, NPeAcTaBeH B TO3M rogmlleH (OMHaHCOB OTYET.

CyeTOBOAHWTE MONUTYKK, NPUETU NPU U3FOTBAHETO Ha rOAMLLHMS (PMHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexayHapogHute cTaHgapTy 3a mHaHcoBo otunTaHe (MCPO), npueTn ot EBponenckus cbto3. PoHABT
He e BBb3npuen No-paHo Apyrv CTaHAapTW, ThIKyBaHWs Uu MOMPaBKW, KOUTO ca NyBnmKyBaHm, HO BCe OLLe
He ca B cuna.

®PoHaBLT npusHaBa HMHAHCOB aKTMB MM (PMHAHCOB NacuB B CBOSA OTYET 3a (PMHAHCOBOTO CHLCTOSHUE
TOraBa 1 Camo ToraBa, KoraTo CTaHe cTpaHa no JOroBOPHUTE YCIOBUS Ha TO3M UHCTPYMEHT.

lD,OFOBOpVI 3a MNOKyrnka unm npop,a>|<6a Ha (bVIHaHCOBVI aKTUBU, KOUTO U3UCKBAT ypeXxaaHe Ha COeJlkuTe B
paMKnTe Ha obuyanHoTo BpemMe, yCTaHOBEHO OT NadapHuUTe npasuna, nnn crnopasymeHme ce npnsHaeat B
oT4yeTa 3a CpVIHaHCOBOTO CbCTOAHME Ha aTaTa Ha ypexaaHe.

Knacudpukayusi u oyeHsieaHe

CwvrnacHo MC®O 9, cnep nmbpBOHa4anHOTO UM MpU3HaBaHe ObMTOBUTE WHCTPYMEHTU Ce oTyMTaT no
cnpaBefMBa CTOMHOCT B nevanbata wnu 3arybarta, amopTusMpaHa CTOMHOCT MM MO CnpaBennnea
CTOMHOCT B Apyr BceobxBaTeH aoxof. Knacudukauusta ce 6asmpa Ha aBa kputepusi: BusHec mogena Ha
doHga 3a ynpaeBneHWe Ha aKTMBUTE W Janu [OroBOPHWUTE MApWUYHM MOTOUM OT UHCTPYMEHTa
npeacTaBnsiBaT ‘caMo MniallaHusi Ha raBHMLA U IMXBA’ Mo HenoraceHaTta cyma Ha rmaBHuuaTa.

OueHkaTa Ha 6usHec mogena Ha PoHpa ce M3BbpLLUBa KbM gaTtaTta Ha MbpPBOHAYalIHOTO npwunaraHe.
OueHkaTta ganu AO0roBOpHUTE Napmn4yHM NOTOLM NO ObITTOBUTE NHCTPYMEHTU C€ CbCTOAT CaMO OT rmasHMUa
N Nnxea ce npaBn Bb3 OCHOBa Ha GbaKTI/ITe n obcrosTencTeaTa KbM MbpPBOHAYaNIHOTO Npu3HaBaHe Ha
aKTnBuTE.
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Knacudpukauus u oyeHsieaHe (MpodnbruKkeHue)

3a [a ce onpefenu kateropuata Ha Knacudukaums 1 oueHka cbrmacHo MC®O 9 Bcuuku dovHaAHCOBM
aKTUBW, C U3KIIOYEHME Ha KanuTanoBu MHCTPYMEHTU U AepvBaTy, creasa Aa 6baaT oLueHeHV Bb3 OCHOBa
Ha KOMOMHaLMA oT GusHec moaerna Ha GoHaa 3a ynpaBneHye Ha akTUBUTE U JOTOBOPHUTE XapaKTepUCTUKM
Ha NapU4HKUA NOTOK HA MHCTPYMEHTUTE.

11.1 PnHaHCOBU UHCTPYMEHTHU

KoTupaHuTe kanuTanoBu MHBECTULMM ca KnacuduumpaHyu kato ®MHaAHCOBM akTMBWM MO cnpaBeanvea
CTOVHOCT B nevanbara wnu 3arybara.

OueHka Ha 6u3sHec moden
®PoHabT AedmHMpa cregHnTe BrU3HeC Moaenu 3a ynpaeneHne Ha MHaHCOBW akTUBWL:

BusHec mopen, unaTo uen e aktmBute Aa ObaaT AbpkaHu 3a Aa ce cbbepaT OOroBOpHUTE MapUyHM
notouu. Bkrtousa akTuBM, KOUTO Ce ynpaBnsiBaT 3a ga ce cbboepaT JOroBOpHUTE NnallaHus npes Lenus
CPOK Ha UHCTPYMEHTA;

BusHec mogen, 4iATO uen e peanusupaHe Ha MapuyHU NOTOUM MOCPeAcTBOM nmpoaaxba Ha akTvsa.
Knacuchmupmpat ce Te3n hHaHCOBM akTvBK, 3a KOUTO POHOBLT MMa HaMepeHve Aa crneam TEKYLLO TaxHaTa
cnpasefnMBa CTOMHOCT, KOSITO € B OCHOBaTa Ha pelleHusiTa 3a M3BbpLUBaHE Ha CAENKW MO MOKYMKO-
npogaxba; Hanvue ca CBMAETENCTBa 3a akTMBHA AEVHOCT MO MOKyMKa 1 npoaakba; AOroBOPHUTE NapuyHA
MoTOLM OT aKTMBa He Ca CbCTaBEHW €AMHCTBEHO OT MNallaHus Mo rraBHMLA U MUXBA; CbbMpaHeTo Ha
[AOroBOPHWTE NapuyHM NOTOLWM OT TakuBa akTMBW Ca Camo B AOMbIIHEHNE KbM MOCTUraHETo Ha OCHOBHATa
Len — peanuavipaHe Ha napuyHy NoToum oT npodaxba.

Kameaopuu Ha OUeHsieaHe Ha d)UHchoeume aKmueu u nacusu

doHabT Knacuduumpa u oueHsiBa CBosi MOPTAENN Mo CrnpaBeqniMBa CTOMHOCT npes3 nevanbara mnm
3arybata, Tbi KaTo ca ObpKaHW B OU3HEC mMogen, B paMKuTe Ha KOWTO Ce M3BbpLuBa OLEHKa Mo
cnpaBefnvBa CTOVHOCT npes nevanbara unu 3arybarta n ®oHga ynpaenssa (pMHaHCOBUTE akTUBK C Lern
peanuavMpaHe Ha Mapu4yHU MOTOLM MNOCPEACTBOM npodaxkbata Ha aktmeuTe.PoHOBT Kriacuduumpa
B3eMaHusTa C Mo aMopTM3MpaHa CTOMHOCT, Thil KaTo Ca ObpXaHU B paMKuTe Ha B13HeC mMoger, YniaTo
uen e aktveuiTe ga ObgaT ObpkaHu, 3a ga ce cbbepaT [OroBOpHWTE MapuyHM notouu. PoHObT
Knacuduumpa prMHaHCOB/TE CU NacuBMW, KaTo TbProBCKU 3aQbIDKEHUs, OLEHSABAHU NO amopTu3vpaHa
CTOVHOCT.

®PUHAHCOBUW aKTUBU
Tbpz2oscku e3eMaHusi (aMopmu3upaHa cmolHocm)

T'prOBCKI/I B3eMaHuA BKNOYBaT HedepuBaTtuBHU (*)I/IHaHCOBI/I aKTnBu C (*)I/IKCI/IpaHI/I unn onpepenaemMmun
nnawiaHung, KOuTto He ca ovnm KOTUPaHW Ha aKTUBEH Na3ap, Pa3rfinvyHn OT Te3n:

e kouTo doHOBT Bb3HaMepsiBa Aa Npodaje BegHara unm B 6rnnsko 6baeLle;

e  kouTo POHAOBLT, NPV MbpBOHAYarNHoO Npu3HaBaHe, e onpeaenun No cnpaBeanuea CTOMHOCT Npe3
nevan6bara unm 3arybata nnm kato Ha pa3nosiokeHne 3a Npoaaxoba;

o 3a KoUTo (DOH,EI,'I:T He MOXe [a Bb3CTaHOBM MO CbLLECTBO LUdanata Ch NbpBoOHa4YariHa MHBECTULINA,
nopagy pasfnuyHa MpuyvHa OT Tasu B pesynTaT OT BriOlWaBaHe Ha eKcrnosuuusiTa, KosiTo e
ornpeereHa KaTo Ha pasrnorioxeHve 3a npogaxoba.
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®duHaHcosu akmueu o cnpasedsuea cmoliHocm npe3 nevasnbama uwnu 3a2ybama

®yHaHCOBWTE aKTWBM B Ta3n KaTeropus ca Te3u, KOUTO He ca AbpXKaHu 3a TbpryBaHe Wnn KOWTO
3agbIDKUTENHO Ce M3uckBa fa GbhaTt oueHsiBaHW MO cnpaBedsiMBa CTOMHOCT Mpe3 nevantaTta wmm
3arybara cbrinacHo MC®O 9.

I'IpM NMbpBOHaA4YarHoO npu3HaBsaHe, yl'lpaBJ'IFIBaLU,OTO OPY>KEeCTBO onpeaend MHCTPYMEHT No cnpaseaimea
CTOMHOCT npes neyan6arta wnm 3ary6aTa, Korato € u3nb/iHeH e€OuH OT CnegHuTe Kputepuwn. Tasmn
Kareropusauua ce onpenerns Ha HUBO MHCTPYMEHT:

OﬂpeﬂenﬂHETO enMMnHnpa unn 3Ha4vYnTesNTHoO HamarnsBa HenocnegoBaTesiHoTo TpeTupaHe, KOeTo nHave
©Ou Bb3HMKHAIO OT M3MepPBaHETO Ha akKTUBUTE U NacmnBuUTe U OT NpuU3HaBaHETO Ha neyan6u unm 3ary6l/|
OT TAX Ha pa3rfinyHa 0asa, unm

drHaHCOBWTE aKTVMBW NO CripaBeasivBa CTOMHOCT Npe3 nevantata unu 3arybaTa ce otunTaT B OTYETA 33
(hMHAHCOBOTO CbCTOSIHME NO CrpaBeAnvBa CTOMHOCT. [poMeHKTe B cnpaBeinuBaTa CTOAHOCT Ce oTyMTaT
B nevan6ara un 3arybara.

anIXO,D,I/ITe OT AMBUOEHTU OT KanutanoBuU WMHCTPYMEHTWU, OTYEeTEHU NO chnpaBeanvea CTOMHOCT npes
nevan6ara unm 3ary6aTa, ce oTHacAT B nevanbara unm 3ary6aTa KaTto npunxogu ot OEVHOCTTa, KoraTo e
YCTaHOBEHO NpaBOTO Ha niallaHe.

Ob6e3uyeHka Ha ghuHaHco8U akmueu

MC®O 9 nanckBa POHAOBLT Aa 3annMcBa KOPEKTVB 3a OYaKBaHW KpeauTHU 3arybun 3a BCUYKM (OMHAHCOBU
aKTMBM, KOUTO HEe Ca AbpXaHun No cnpaBednmBa CTOMHOCT nNpes nevanbarta wnu 3arybarta.

KOpeKTVIB'bT Ce OCHOBaBa Ha O4YakBaHUTE 3ary6|/|, CBbp3aHN C BEPOATHOCTTA OT Heu3nbJiIHeHue npes
cneapaliuTe gBaHageceT Mecela, OCBEH ako He € MMaro 3Ha4YUTEeNIHO yBernnyeHne Ha KpeauTtHUa puck
cnen Bb3HUKBAHETO Ha akTuBa.

YNpaBnaBalloTo APY)KECTBO M3BbpLUBA NepuoduyeH nperned 3a WHAMKauMM 3a obesueHka Ha
GanaHcoBaTa CTOMHOCT Ha akTvBUTe Ha PoHAa, KaKTO CrieaBa: B3eMaHusl — KbM Kpasi Ha BCEKU MeceL, Mpu
M3roTBsIHE Ha MeceYHMTe PUHAHCOBW OTYETU KbM PBKOBOACTBOTO;

doHObT Nprnara onpocTeH noaxopn 3a oGesLeHKa 3a TbProBCKUTE B3eMaHUs, MPpU KOWTO KOPEKTUBLT 3a
KpeouTHW 3aryby ce onpefensl Bb3 OCHOBA Ha OYaKBaHUTE KPEOUTHU 3arybu 3a Lenus cpok Ha
MHCTpyMeHTa. M36opbT Ha ONpPOCTEHNS Noaxo[ e CriedCTBUE Ha CNeLUdUKUTE Ha Te3n (PUHAHCOBM aKTUBU
1 MaTpuLaTa 3a onpeaensHeTo Ha oYakBaHUTE KpeauTHU 3aryGu 3a Tean oMHaHCOBM akTuBu ce 6asupa
OCHOBHO Ha J0MycHaTV MpoCpoYus Mo nepuoam No OTHOLLIEHKE 3arybaTta npy HeM3MbIHEHWE.

®uHaHcoBUTE akTUBM ce KnacudmumpaTt B Tpu hasn cnopes nNpoMeHUTe B KPeOMTHOTO KayecTBO Ha
KOHTpareHTa / UHCTpyMeHTa:

e (asa 1 (,penoBHu*) — knacumumpar ce MHAHCOBM akTUBU 6€3 MHONKaUMS 3a yBENMYEHNE Ha
KPeOWTHMS! PUCK CNIPSIMO MbpBOHAYarnHaTa oueHka.

® (asza 2 (,c HapyweHo obcnyxeaHe ) knacudmumpar ce (PUHAHCOBM aKTUBM CbC 3HAYMMO
yBenuyeHve Ha KpeauTHUS pyck, HO 6e3 06eKTVBHM JokasaTencTsa 3a obe3LeHka / OCHOBaHuA 3a
NoHacsiHe Ha 3aryoum (,B HEM3MbIHeHWE");

® (a3a 3 (,B Heu3MbNHeHWe") — knacuuumpar ce PUHAHCOBU aKTUBM CbC 3HAUMMO YBEMNUYEHUE
Ha KpeaUTHUSA PUCK N C OOEKTUBHM J0OKa3aTerncTea 3a Hanuyme Ha obe3ueHKa (akTvBM, 3a KoUTo e
Hanuue ,HensnbrHeHne").
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11. CyeTOBOAHM NONUTUKMU U ONOBECTABaHUA (MPoabINKeHUe)
11.1 ®uHaAHCOBU UHCTPYMEHTHU (NPOAbLIDKEHNE)
Ob6e3uyeHkKa Ha ghuHaHco8U akmueu (MPoObJHKeHUe)

B cnyyauTe, korato ca Hanuue nHaukauum 3a obesleHka ce M3vucnsiBa Bb3CcTaHOBMMAaTa CTOMHOCT Ha
aktmeute. 3arybute oT obesueHka ce onpefenaT KaTo pasnuvka Mexay OTYeTHaTa CTOMHOCT Ha
(PVMHaAHCOBUSI aKTMB WM HeroBaTa OLEHEHa Bb3CTAaHOBMMA CTOWHOCT M Ce Mpu3HaeaT B neyanbata unu
3arybara. Korato nocnegsaiiy cbbuTrs ooBedaTt A0 HaManeHUe Ha Beye OTYeTEeHU 3aryou ot 06eslLeHka,
KOopeKuusiTa ce oTymTa npes neyanbarta unu saryoarta.

Hepueamu, omyumanu no cnpasednuea cmoliHocm e ne4yanbama unu 3a2zy6ama
DOHOBLT HE CKIMKYBA CAENKM C AepuBaTu.
Hama Ha npusHaeaHe

®urHaHCOBUTE aKTMBK M MacuBM, C U3KIMKOYEHWE Ha KPeaUTU U aBaHCW, MbpBOHAYarHoO ce npusHaeaT Ha
partata Ha chenkara, T.e. Ha Jartarta, Ha kosito ®oHABLT cTaBa CTpaHa Mo AOroBOpHUTE pasnopeadv Ha
WHCTPYMEHTa.

,D,OFOBOpVI 3a MOKynka nnn npop,a>|<6a Ha (bVIHaHCOBVI aKTUBU, KOUTO U3NCKBAT ypeXaaHe Ha COEJIKUTE B
paMKuTe Ha obnyanHoTo BpemMe, YCTaHOBEHO OT Na3apHUTe npasunia, nnn crnopasymeHune ce rnpu3Haear B
oT4eTa 3a q.)VIHaHCOBOTO CbCTOAHME Ha aTaTa Ha ypexaaHe.

MbpeoHayasiHo npu3HaeaHe Ha hUHaHCO8U UHCMPYyMeHmu

anI NbpBOHA4YarIHOTO UM Npu3HaBaHe (*)VIHaHCOBVITe aKTBU Ha (bOHD,a ce Knacmcbmu,mpaT KaTo TakmBa,
KOUTO Bnocneancrene ce oleHABart Nno cnpaseannea CTOMHOCT B nevanbara unm 3ary6aTa.

|-|OKyI'IKVITe mnnm I'IpOﬂa)K6I/ITe Ha (*)I/IHaHCOBVI aKTBU, YMUTO YCIoBUA U3NUCKBAT OOCTaBKa Ha aKTBUTE B
paMKnTe Ha fafeH nepuo ot Bpeme, yCTaHOBEeH O0BUKHOBEHO C HOpMaTmnBHa pa3nope,u,6a unun genctealla
NpakThka Ha CbOTBETHUA Na3ap (pe,D,OBHVI I'IOKYI'IKI/I), Ce NnpusHaeart Ha JaTtarta Ha TbpryBaHe (cp,enKaTa),
T.6. Ha gaTara, Ha kosiTo dPoHaa ce e aHraxupan ga Kynu mnm npogaae aktmea. I'IpM NMbpBOHAYaIrIHOTO
npn3HaBaHe DOHOBLT OLEHsABA B3EMaHUATA, KOUTO HAMAT CbLUECTBEH KOMMOHEHT Ha chHchmpaHe, no
CbOTBETHATAa LieHa Ha caerikarta.

Mocnedesauwio oyeHsieaHe
®duHaHcoeu akmueu ro crnpaeedsiuea cmoliHocm 8 nevasnbama unu 3azybama

®duHaHCcoBUTE aKTMBW MO CrpaBeanuBa CTOMHOCT B neyanbaTa wnu 3arybarta BkMtouBaT ¢oUHaHCOBU
aKTMBM, ObPXXaHW 3a TbProBusl U (OMHAHCOBW aKTMBM, ONpeaerieHn Npu MbPBOHa4YanHOTO UM NpU3HaBaHe
KaTo TakuBa MO CnpaBeqnMBa CTOMHOCT B nedanbata wnu 3arybarta, unv ouHaHCOBM akTUBW, KOUTO
3aabIDKUTENHO Ce U3MCKBa Aa GbaT OLEeHsIBaHM Mo CripaBeanunBa CTOMHOCT.

drHAHCOBUTE aKTVBW Ce KnacuuLmMpaT KaTo Obp)XaHu 3a TbProBusi, ako ca NpuaobuTy ¢ Len npoaaxoa
WM MOBTOPHO nNpuaoobusBaHe B KPaTbk CPOK. PUHAHCOBM aKTMBM C MapuyHM MOTOLM, KOUTO He
NpeacTaBnsBaT equMHCTBEHO MNallaHua Mo rmaBHULAaTa U nyxeara, ce Knacuduumpar v oLeHaBaT Mo
cnpaBennnBa CTOMHOCT B nevantarta unu sarybarta, HesaBMcMMO OT B13Hec Moaena.
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11. CyeTOBOAHM NONUTUKMU U ONOBECTABaHUA (MPoabINKeHUe)
11.1 ®uHaAHCOBU UHCTPYMEHTHU (NPOAbLIDKEHNE)

Hesasucumo ot Kputepunte 3a OAbJiroeBute MHCTPyMEeHTH, KOUTO cregBa aa obaar KJ'IaCVI(*)VILI,VIpaHI/I no
amMopTuanpaHa CTOWHOCT WS No cnpasennvea CTOMHOCT B apyr BCEOOXBaTEH AOXOA, KAaKTO € OnMcaHo Mno-
rope, AbJiroBute MHCTPyMEHTN Morat ga ovaar onpenerniedHn Kato Takmea no cripaseaimea CTOWHOCT B
nevanbara wnm 3ary6aTa npn nbpBOHaA4YarIHOTO MM MNpu3HaBaHE, ako TakKa Ce enmMMUHUpa un ce
HamanaBa CbLUECTBEHO CHETOBOOHOTO HECHOTBETCTBME.

®drHAHCOBM aKTUBMK MO cnpasennvea CTOMHOCT B nevarnodata wim 3ary6aTa Ce OTHacCAT B OT4HETa 3a
Cbl/IHaHCOBOTO CbCTOdAHME NO CnpaseariBa CTOWHOCT, KaTo HETHUTE NpoOMeHu B cnpaBseamBaTa CTOMHOCT
Ce npu3Haeart B OT4EeTa 3a JoxoaunTe.

OmnuceaHe Ha huHaHcoeu akmueu

drHAHCOB aKTMB (U1K, KOraTo € MPUIoKKMMO, YacT OT (PMHAHCOB aKTVUB WK YacT OT rpyna OT CXOOHM
(bMHaHCOBM aKkTVBM) Ce OTnucBa (T.e. ce MpeMaxBa OT OTyeTa 3a (PMHAHCOBOTO CbLCTOSiHME Ha
[py>XecTBOTO), rMaBHO KoraTo:

® [paBaTta 3a nofyyaBaHe Ha NapuyHUTE NOTOLM OT aKTUBa Ca U3TEKN; Unn

® npaBaTta 3a nonyyaBaHe Ha MapW4HW MOTOUM OT aKTvBa ca MpexBbprieHn unn PoHga e noen
3agbIDKEHVETO Aa MNaTh HaMbiHO MOMyYeHWUTe NapuyHu notoun, 6e3 coluecTBeHa 3abaBa, KbM
TpeTa CTpaHa 4pe3 cnopasyMeHne 3a NpexBbprsHe; Npy koeTto unu (a) PoHaa e NpexBbpnuI B
3HauYMTENHa CTEneH BCMYKN PUCKOBE M NOM3u OT COBCTBEHOCTTa BbPXY akTvea; uu (6) doHaa
HUTO € MPEXBbPNWUM, HUTO € 3anasun B 3HayMTenHa CTeneH BCUMYKM PUCKOBE W MON3n OT
COBCTBEHOCTTa BbpXY aKTVBa, HO HE € 3anasurno KOHTPoMa BbpXy Hero.

o Korato ®oHAa e NpexBbPnWI NpasaTta Cu 3a NorlyYyaBaHe Ha Napy4HM NOTOUM OT akTmea unu €
BCTHMMUIIO B CNOpa3yMeHme 3a NPEXBbPIsHE, TOW NpaBu OLEeHKa Ha TOBa JAanv 1 A0 Kakea CTerneH
€ 3ana3wr puckoBeTe M NomnanTe OT CoBCTBEHOCTTA.

e KoraTo TOW HATO € NPEXBBLPNUI, HUTO € 3anasun B 3HaYMTEerNHa CTeneH BCUYKWU PUCKOBE 1 MOMn3n
OT COBCTBEHOCTTa BbPXY (PMHAHCOBUSA aKTWB, HUTO € MPEeXBbLPMWI KOHTPOra BbpXy Hero, TO
NpoabimKasa Aa Npu3HaBa NPEeXBbPIIEHNS akTuB, A0 CTeNeHTa Ha NPOAbLIPKABALLIOTO CY yYacTue
B Hero. B To3n cnyyan ®oHga npusHaBa M CBbP3AHOTO 3agbiDkeHue. [pexBbprneHnsT aktue u
CBBbP3aHOTO 3aAbl/lKEHNE Ce oueHsBaT Ha 6a3a, KoATO OTpa3ssiBa MpaBaTa W 3a4bIDKeHUATa,
kouTo PoHaa e 3anasun.

Mpoabmkasallo y4acTue, KoeTo e nog hopmara Ha rapaHUmMs BbpXY NPEXBBbPIIEHUS aKTuB, Ce OLeHsIBa
Mo no-HWckaTa OT MbpBOHA4anHata GanaHcoBa CTOVMHOCT Ha akTuBa WM MakcuManHata cyma Ha

Bb3HarpaxaeHuneTo, KOeTo MoXe [a ce U3NCKa doHga ga nannatu.
®PuruHaHcoBM NacmBu
n'bPGOHa'-laﬂHO fnpu3HaeaHe U oueHsieaHe

Mpy MbpBOHAYaNHO NpusHaBaHe MHAHCOBUTE MAcUBK Ce knacudmumpar KaTo Takuea Mo CrpaBeanuea
CTOVHOCT B nevanbara vnu 3arybara, nnm kato 3aemu 1 NpMBreYeHn CpeacTaa v 3agbiDKEHNS.

MbpBOHAYanHO BCUYKM (PUHAHCOBM NacuBM Ce MPU3HaBaT Mo crpaBenvBa CTOMHOCT, a B criyyas Ha
3aeMu ¥ NpUBNEYEHN CPeACTBa U 3a4bIDKEHNS, HETHO OT MPSIKO CBbp3aHWTE pasxoam Mo caenkara.

duHaHcoBMTE nacven Ha PoHga BKNOYBAT TbProBCKA U OPYrn 3aOblDKeHUA, KOUTO npencraBnAaAsar
3aAbJITKEHUA MO B3€TU Ha3aeM OT KOHTpareHTu LeHHU KHWKa 1 Ha4ynCreHu NMXBu no Tax.
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Mocnedsauwjo oyeHsisaHe

OueHsiBaHeTO Ha CbI/IHaHCOBI/ITe nacuBu 3aBUCK OT TAXHATa KJ'IaCI/ICbI/IKaLI,I/IH KaKTO € onncaHo no- aony:

®PuHaHcosu nacueu, om4yumaHu rno cnpaeednuea cmoliiHocm e nevyan6ama unu 3aey6ama

durHaHCcoBMTE MacueBu Mo cnpasennnea CTOVHOCT B nevanbarta wnm 3ary6aTa BKno4BaT Cbl/IHaHCOBVI
nacumeu, Obp>KaHW 3a TbpProsud, n Cbl/IHaHCOBVI nacumeu, onpenerniedHn npu nbpBoHa4ariHOTO Nnpu3HaBaHe
KaTto TakmBa Nno cnpaseanmea CTOVHOCT B nevarioara unm 3ary6aTa.

durHaHCOBUTE NacuBK ce KnacnuumpaT KaTo AbpKaHW 3a TbProBuysl, ako ca NpuaoduTtu ¢ Len NoBTopHa
nokyrnka B Onu3ko Obgewe. Tasn kaTeropus BkMOYBA OEpyBaTMBHUM (PUHAHCOBM WHCTPYMEHTH,
npuTexxaBaHu oT [pyXeCcTBOTO, KOUTO He Ca onpeaesieHn Kato XEMKNHIOBN MHCTPYMEHTU B XEKUHIOBO
B3aMMOOTHOLLIEHME KaKTo TO e AecmHmpaHo B MCPO 9.

Me4yan6ute nnn 3ary6|/|Te Nno nacmeu, ObpXaHU 3a TbProeus, ce Npu3HaBaT B OTHETA 3a AOXo4UTe.

PuHaHCOBM Nacvem, onpeaeneHy Npy MbpBOHaYarHo NpU3HaBaHe KaTo TakuBea Mo crpaBeasiea CTOMHOCT
B nevyanbata nnm 3arybara, ce onpeaensr kaTo TakvBa KbM Jatarta Ha MbpBOHaYarHo np1M3HaBaHe, camo
akKo ca M3nmbiHeHn kputepunte Ha MC®O 9. Tasn kaTeropusi e OT CbLLECTBEHO 3Ha4eHme 3a PoHaa. Ton
€ onpejenun 3agbiDKEHMSTa MO 3aETU LIEHHW KHWKA KaTo TakvMBa MacvBM, KOMTO Ce OTdMTaT no
cnpaBefMBa CTOMHOCT B neyanbarta unu 3arybara.

3aemu u npueneyeHu cpedcmea

Tasun kaTeropusi ce 0THaCs rMaBHO 3a NIMXBOHOCHM 3aeMu 1 NpUBIeYeHn cpeacTea. Cried mbpBoOHa4anHoOToO
1M Npur3HaBaHe NTIMXBOHOCHWUTE 3aeMM1 1 NPUBINEYEHN CPpeaCTBa Ce OLIEHSIBAT N0 aMOpPTU3MpaHa CTOMHOCT,
ype3 metoga Ha EJNM., Tasu kateropus He e OT CbLUECTBEHO 3Ha4YeHMe 3a PoHaa.

OmnuceaHe

®rHaHCOB NacyB ce OTMNMCBA, KOraTo 3a4bIHKEHNETO Ob/le NoraceHo, Unv NpekpaTeHo, Unu nstede. Korato
CbllecTByBall, (pMHAHCOB NacvB Oblde 3aMeHeH C Apyr OT CbluMsl KpeauTodaTen Mpu CbBbLPLUEHO
pasfMyHK YCIIOBUSI, WUNM YCMOBUSATA Ha CbLUECTBYBall, NackB GbAaT CbLUECTBEHO MPOMEHEHW, Tasu
pa3MsiHa U1 MoandMKaLIMa ce TpeTUpa KaTo OTNUCBaHE Ha MbpBOHAYarnHys Nacys U NPU3HaBaHe Ha HOB.
Pasnukata B CbOTBETHMTE BanaHcoBM CyMU Ce NpK3HaBa B oTYeTa 3a JoX0oauTe.

OueHsigaHe Ha crpaeedsiuea cmolHocm

Bcuyky nacuem, KOMTO ca OLIEHEHW MO cripaBeannBa CTOMHOCT UMK 3a KOUTO Ce U3NCKBa OMoBecTABaHe Ha
crnpaBennnBa CTOMHOCT BbB (PMHAHCOBUSI OTYET, Ca rpyrnupaHu B KaTeropuu criopef hepapxusita Ha
cnpaBennMBaTa CTOMHOCT, KaKTo € OnmucaHo Mo-Aosly, Bb3 OCHOBA Ha Hal-HWCKOTO HMBO M3MOM3BaHu
BXOASALLM AaHHU, KOUTO MUMAT 3HAUYUTENHO BINUSHKE NPU OLIEHABAHETO Ha crpaBeAnmBaTa CTOMHOCT KaTo
LiAno:

. HuBo 1 —N3non3aeart ce KOTUpaHu (HeKopVIFVIpaHVI) LleHN Ha aKTUBHW Na3apu 3a WAEHTUYHU aKTUBU
nnn nacmseun

(] Hueo 2 — I'IpmnaraT Ce OUEeHUTENICKM MeTodu, Npn KOUTo Han-HUCKOTO HMBO U3MON3BaHn BXOASLMN
OaHHWN, CbLLEeCTBEHU 3a OLIeHKaTa MNo crnpasearnBa CTOWHOCT, ca HabnogasaHn nnm NpPAKO, Unn
KOCBEHO

e HuBo 3 — M3nonseaT ce OUEHUTENCKN MeToAW, MPU KOUTO HaM-HUCKOTO HMBO M3MOS3BaHM
BXOASILLUM AaHHW, CbLLECTBEHN 3a OLeHKaTa MNo cnpaBeanmBa CTOMHOCT, ca HeHabnoaaBaHu.
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HAueudernmu, cebp3aHu ¢ puHaHcosume nacueu

ObmkuMmnTe OMBMAOEHTU MO 3aeTUTE LEHHM KHWXKa Ce HauyucnsasaTt KaTto pa3xon 3a doHaa u ce
nannawart Ha CbOTBETHUTE KOHTPAreHTu.

KomnechpaHe Ha d)UHaHCOGU aKmueu u nacusu

durHaHCOBWTE aKTUBM 1 Nacueu ce HEeTnpaT, a HETHaTa CTOMHOCT Ce OT4yMTa B OTYeTa 3a (bMHaHCOBOTO
CbCTOsHME, KoraTo ®OHOBT MMa BriA3MO B CUna 3aKOHHO npaBo ga HeTupa npusHatute CTOMHOCTH, a
COENKnTe Ca npeasnaeHn aa obaar ypeneHn Ha HeTHa OCHOBa.

11.2 OueHsABaHe Ha cnpaBeAiMBa CTOMHOCT

doHabT namepsa MHBECTULUUUTE CUN BbB CbI/IHaHCOBI/I WHCTPYMEHTHN, KaTO UHCTPYMEHTU Ha cobcTBEHUS
KanuTan, obnuraummn n Apyrv nnxseHn nHBeCcTuumn no cnpasenmea CTOMHOCT Ha BCsIKa OTYETHa aaTa.

CnpaBep,nMBaTa CTOMHOCT € LeHaTa, kosTo ou buna nony4yeHa 3a npop,a>K6a Ha aKTuB Unn nnarteHa 3a
NnpexebpIidHe Ha nacuB No Mexay nasapHuTte y4acTtHUUM KbM OaTtarta Ha U3MepBaHe. VlsmepBaHeTo Ha
cnpasennMeaTta CTOMHOCT Ce OCHOBaBa Ha npennorioxXeHNeTo, Ye caesikarta 3a npo,u,a>|<6a Ha aKTuBa Unn
npexebpridHe Ha NnackBa Ce U3BbpLLBa UMM HA OCHOBHUA Na3ap Ha aktea Ui nackBa unu, npu nunca Ha
OCHOBEH nasap, Ha Hal-n3rogHus na3ap 3a aktmsa U1 nacumsa.

OCHOBHUAT UMW Ha-U3rOAHUAT Nasap Tps6ea Aa 6bae aocTbheH 3a ®oHaa. CnpaBeanBaTa CTOMHOCT
Ha aKT1Ba UKW Nacuea ce N3MepBa, KaTo Ce M3MNOon3BaT NPearnornoXeHNsaTa, KOUTO yYacTHULIMTE Ha nasapa
Buxa 13nonaeanu, korato LieHoobpasyBaHe Ha akTVBa UNnu nacuea, kaTo ce NpuemMe, Ye y4acTHULMTE Ha
nasapa JeicTBaT B Hai-006pust CM MKOHOMUYECKN UHTEPEC.

CnpaseanveaTa CTOMHOCT Ha (OUHAHCOBUTE MHCTPYMEHTU, ThpryBaHW Ha akTUBHU Nasapu KbM OTY4eTHaTa
[aTta, ce OCHOBaBa Ha TsXxHaTa KOTUPOBKa, 6e3 npuchnagaHe Ha TpaH3aKUMOHHUTE pa3xodn. 3a BCUYKU
ocTaHanu rHaHCOBM MHCTPYMEHTM, KOUTO HE Ce TbpryBaT Ha aKTUBEH nasap, crpaBeasiBaTa CTOMHOCT
ce onpegensi C NOMOLUTa Ha OLIEHUTENICKM TeXHUKW, KOUTO Ce cuuTaT 3a MOAXOsLM Npu AadeHuTe
obcTosiTencTea. TEXHUKMTE 3a OLeHKa BKMOYBAT NasapHmWs noaxog, (T.e. C MoMOLLTa Ha CKOPOLLIHM NasapHX
TPaH3aKUMW, KOpUrMpaHW cropen Hyxaute W npenpatka KbM TeKylMsi nasap CTOMHOCT Ha Apyr
WHCTPYMEHT, KOWTO MO CbLLECTBO € CbLUMAT) M NoaxoabT 3a Aoxopn (T.e. AUCKOHTUPaH MapuyeH MOTOK
aHanuau 1 Modenu 3a LeHoobpasyBaHe Ha OnumM, KaTo M3MOoM3BaT Bb3MOXHO HaW-MHOMO HamnuyHWU U
noaKpensLy nasapHy AaHHW).

3a aKTMBK 1 NacyBM, KOUTO Ce OLIEHSIBaT Mo crpaBedriMBa CTOMHOCT Ha nepuoanyHa ocHoea, PoHObT
onpenens TpaHcepy MeXOy HMBaTa B epapxusaTa, Ypes NpeoLeHka Ha KaTeropmsaumusTa (Bb3 ocHoBa
Ha Hal-HNCKOTO HMBO, KOETO € BaXKEH 3a M3MEPBAHETO Ha cnpaBenmnBaTa CTOMHOCT KaTo LSNo) U CMsITa,
Ye NPexBbPIAHUSTA Ca HACTLMUIMM B HAYaNoTO 3a BCEKM OTYETEH Nepuo.

11.3 ®dyHKuMOHanHa BaryTa u BarnyTa Ha npeacraBsiHe

d)yHKLLVIOHaJ'IHaTa BanyTa e Bariytata Ha nbpByUYHaTa MKOHOMUYECKa cpena, B KOATO doHObT onepupa.
[anosete Ha PoHOa ce uzgaBar B NeEBa, HETHATaA CTOMHOCT Ha aKTUBMTE Ha eduH Osn U LueHaTa Ha
06paTHOTO N3KynyBaHe Ce N34ncnaBar B JieBsa, nopaan tasn npndnHa (byHKLI,I/IOHaJ'IHaTa BanyTaHa doHaa
€ neBa.

To3n chmHaHCOB OT4YeT e npefctaBeH B Gbnrapcku nesa (BGN). Lisnata dwmHaHcoBa MHdopmaums,
npeLcTaBeHa B NieBa € 3aKpbITieHa [0 XWnsaa, OCBEH Korato € MOCOYEHO ApYro.
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11.3 dyHKUMOHanNHa BanyTa M BanyTa Ha npeAacTaBsiHe (NpoAbInKeHue)

Ot 1 sHyapn 1999 rognHa obmeHHMAT Kypc Ha 6bnrapckms neB (BGN) e dmkempaH kbm eBpo (EUR).
Mopaamn Tasn npuymHa, B TO3M (PUHAHCOB OTYET HAMA oT4eTEH eddEKT OT BanyTHW Pasnuku, Bb3HUKHANMM
OT M3MON3BaHeTo Ha BbNrapckna neB KaTo BanyTa Ha npeactaesHe. O6meHHUAT kypc e BGN 1.95583 /
EUR 1.0.

11.4 Cpoenkv B YyxaecTpaHHa BanyTa

Cpenkute, OCbLLECTBEHUN B YYKAECTPaHHW BanyTu, ce TpaHcopMumpar B fieBa no ouLnmanHute Kypcose
Ha BHB 3a geHs Ha coenkarta. Beuyku akTvBM M nacvBW, OEHOMUHWPAHU B YyXAecTpaHHa BanyTa, ce
npeoLeHsBaT eXXeQHEBHO.

11.5 MNpaBuna 3a onpeaensHe HeTHaTa CTOMHOCT Ha aKTUBUTE Ha choHaa

HeTHaTa CTOMHOCT Ha akTuBKTE € obLLaTa CTOMHOCT Ha BCUYKW akTUBW B NOPTdENnna, HamarneHa ¢ BCUYKM
3agbmkeHns. OHABLT npunara npasBuna 3a onpedensHe Ha HeTHaTa CTOMHOCT Ha akTuBWTE, KaTo
paspaboTeHaTta METoOAoMorvsA 3a onpefensiHe Ha HeTHaTa CTOMHOCT Ha akTMBMUTE Ce OCHOBaBa Ha:

e  CbOTBETHUTE pasnopeaduv OT NpaswnaTa v npocrekTa Ha PoHaa;

e  CbLOTBETHUTE 3aKOHOBW pasnopeadv U HOPMAaTUBHWUTE aKTOBE MO MPUIaraHeTo UM;
e  CbLOTBETHUTE pasnopeadv Ha CHETOBOAHOTO 3aKOHOAATENCTBO;

e TPUMOXEHNETO Ha OBLLONMPUETN OLLEHBYHN METOIM.

HeTHaTa CTOMHOCT Ha aKkTMBWTE Ha €dWH OSN € OCHOBa 3a onpefernsiHe Ha eMUCMOHHATa CTOMHOCT U
LieHaTa 3a obpaTHO M3kynyBaHe Ha eauH asn Ha PoHaa. EMuTmpaHnTe gsnose ce otymTar no HoMMHanHa
CTOMHOCT. HeTHaTa cToMHOCT Ha akTuBuTe Ha PoHaa Ha ednH AN ce U3YMCHsiBa KaTo HETHaTa CTOMHOCT
Ha aKTMBMTE Ce pa3denu Ha 6pos usgageHn oanose.

11.6 Pa3xoamn

PasxoguTe ce npusHaBart B nevan6u v 3arybu 3a neproga, npes KOMTo ca Bb3HWKHAMN, HE3aBUCUMO OT
napuyHUTe nnallaHus. Beuyky pasxoam, cBbp3aHu ¢ AerHocTTa Ha GoHaa, BKIYUTENHO pas3xoauTe 3a
Bb3HarpaxaeHue Ha YNpaBnsiBaLloTo APYKECTBO M Ha GaHkaTta genosuTap ce npusHaeaT B nevantu u
3arybum Ha MPYHLMMNA Ha TEKYLLOTO HauMCnsiBaHe.

lNpeknTe pasxoam Ha npuTexXaTenuTe Ha OsAnoBe, CBbP3aHu C MOKyrkaTa n 0bpaTHO 13kyrnyBaHe Ha AsrnoBse
ot ®oHga ca nocoyeHu B [NpocnekTa Ha PoHAa.

Takcn n KOMUCUOHM

Pasxop 3a Takcu M KOMUCKMOHU Ce NpK3HaBaT B nevanbara v 3arybara ¢ M3BbpLUBAHETO HA CbOTBETHUTE
ycryru.

11.7 JaHbum

doHObLT Nonssa nNpedepeHUmMarnio JaHb4YHO TpeTupaHe KaTo neyan6ara My He ce obnara ¢ KoprnopaTueeH
JaHbK.
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11.8 OcHoBeH kanuTan. EmutupaHe n o6paTHo U3KynyBaHe Ha gsanoee

OCHOBHUVSIT kanuTan e npeAcTaBeH MO HOMMHarHaTa CTOMHOCT Ha U3dafeHWTe U NnaTeHn Asarnose Ha
®oHpga. PoHOLT eMUTUPA OSANOBE NO EMUCMOHHA CTOMHOCT BCEKM paboTeH aeH. EMucMoHHaTa cToMHocT
Ha eaviH asn ce chopMmpa OT HETHATA CTOMHOCT Ha aKTUBUTE Ha €AUH AN NIHOC Pasxoam Mo EMUTUPAHETO.
Pasnvkata Mexay HeTHaTa CTOMHOCT Ha aKTUBMTE Ha eaWH AN M HOMMHArIHaTa CTOWHOCT Ha eAvH ASn ce
oT4MTa KaTo NpemuiiHK pesepsu. B 3aBrcumocT fanm ®oHabT eMuTipa AsSNOBETE CU NOA, HOMUHAM UIK
Hag HOMWHar, pasnukata [0 HOMMHanHaTta CTOMHOCT ce MOocoYBa CLOTBETHO KaTto OTOMB wiu
NONOXUTENHA NPEMUS NMPU EMUTUPAHETO Ha AsanoBe. PoHOLT UMa 384 bIPKEHUETO Aa U3KynyBa obpaTHO
CBOUTE OAIOBE OT NpUtexXatenure U.

11.9 NMapuyHu cpencTBa U NApPUYHN EKBUBASIEHTU

MapuyHMTE CcpeacTBa U KPaTKOCPOYHUTE OErno3uTh B OTYeTa 3a (PMHAHCOBOTO CbCTOSIHWME BKIOYBAT
napuyHM cpeacTea no 6aHKOBYU CMETKU, B BPOI U KpaTKOCPOYHM AEN03UTM C MbpBOHAYareH nagex ot Tpu
WK1 No-Marko meceua. 3a uenuTe Ha oTyeTa 3a NapuyHUTE NOTOLM, NAPUYHUTE CPeACTBa U Mapu4HUTE
€KBUBAIEHTW BKIMHOYBAT NapU4HUTE CPEeACTBa M NapUyHN EKBUBANEHTY, KaKTo Te ca AedpuHmnpaHm no-rope.

12. I'IpomeHM B c4eTOBOAHUTE NOJINTUKU U onoBeCTABaHUA

doHOLT € npunaran nocrnegoBaTeriHo 3HaYMMUTE CYETOBOAHM MONUTMKW, NPeACTaBeHW Mo-gosy 3a
nepvoga, NpeacTaBeH B To31M OUHaAHCOB OTYET.

CyeTOBOAHWTE MONUTYKK, NPUETU NPW U3FOTBAHETO Ha rOANLLHMS (PMHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexayHapogHuTte ctangapTy 3a mHaHcoBo otumTaHe (MCPO), npueTn ot EBponenckus cbtos. PoHABT
He e BBb3Mnpren No-paHo Apyrv CTaHAapTW, ThIKyBaHWS UMW MOMPaBKW, KOUTO ca NybrnmKyBaHK, HO BCe OLle
He ca B cuna.

KbM gataTa Ha To31 oMHAHCOB OTYET ca MybnMKyBaHW U B3N B CUra 3a roauvlliHM OTYETHU Nepuoau,
3anouyBaLum Ha 01.01.2022, cnegHWTe NSMEHEHWS Ha CTaHOapTL:

W3paneHn nameHeHust Ha cTaHgapTy, KOUTO ca B cuna KbM AaTtaTta Ha hMHaHCOBUSt OTHET

Kbm gaTtaTta Ha To3v oMHAHCOB OTYET ca MybrvKyBaHW 1 BNe3nu B cUra 3a roguHN OTYETHW Neproau,
3anouysaLum Ha 01.01.2022, cnegHWTe N3MEHEHWS Ha CTaHOapTU:

UsmeHeHue Ha MCC 16 MIMomu, MawuHU U CbOPBIKEHUSs

MybnukysaHo e ot CbBeTa no MexayHapoaHu cyeToBogHu ctaHgapT (CMCC) Ha 14.05.2020 r. MNpueTo
e 3a npunoxexue B EC cbrnacHo PernamenT (EC) Ne 2027/7080 ot 28 toHn 2027 1. (OchuumaneH BECTHUK,
6p. L 234 o1 2.7.20211.).

MameHeHneTo Ha MCC 16 e c TeceH obxBaT M 3acsira CYETOBOAHOTO TPETMpaHe Ha Mnpuxoaute ot
npogaxba Ha eanHNLK, NPOU3BEAEHM NPY TECTBAHETO HAa AafeH aKTUB OT MMOTU, MaLLMHN U CbOPBKEHUS],
cbrnacHo nap. 17, 6ykea 4" Ha MCC 16 MOTW, MaLUMHM 1 CbOPBXKEHW.

C n3meHeHneTo e npemMmaxHaTt TeKCTbT, M3UCKBALL, NpucnagaHeTo Ha pa3xoguTte 3a TeCTBaHe C HETHUTE
NOoCTbMNeHna ot I'IpOLl,a)K6VI Ha npounsBegeHn eaunHuun, OoKaTto aKTMBbT Ce npuBexaa nOo
MECTOMNOSIOXKEHNE N CbCTOAHME 3a NU3MOSI3BAaHETO MY.

MpeanpuatTMeTo npu3HaBa MOCTBbIIEHUSITA OT MNpodaxbu Ha TakMBa eguvHUUM U pasxoguTe 3a
NMpOM3BOACTBOTO M Mnpogaxbata M B nevanba wvnu 3aryba. CebGecToMHOCTTa Ha Te3n eauHuUM ce
onpegens B cbotBeTcTBME ¢ MCC 2 MartepuanHu 3anacu.

35



HAO® Ekcnam Bbnzapus Lopm Coghukc

expatca pita I ®duHaHcoe omyem

3a 2o0uHama, 3aebpuweauja Ha 31.12.2022 e.

12. NMpomeHn B c4HETOBOAHMUTE NOSIUTUKU U ONMOBECTABAHUSA (NPOABLINKEHUE)

M3meHeHneTo He e Npunoxumo 3a aenHoctra Ha PoHaa.
U3meHeHue Ha MCC 37 lpoesu3uu, ycsi08HU nacusu U yCsI08HU akmueu

NameHeHneTo Ha MCC 37 c Ha3eaHue ,,06pemeHsBaLLm JOrOBOPU - pa3xoau 3a U3MbIIHEHWE Ha gorosop”
e nyonukyeaHo oT CMEC Ha 14.05.2020 r. NMpueTo e 3a npunoxeHue B EC cbrnacHo PernameHT (EC) N9
2027/7080 ot 28 toHun 2027 r. (OdmumaneH BeCTHUK, Op. L 234 ot 2.7.2021 1.).

C nameHeHneTo Ha MCC 37 ce YTOYHABA KOU pa3xoau crieaBa Aa BKIo4YBa npeanpuAaTneTo B CbCTaBa Ha
pa3xoguTe 3a n3nbJiIHEHNE Ha A0roBop, 3a Aa npeueHn aanmn oroBopsvTt € o6pemeHﬂBau.|, ncrnegosartesiHo
4a npusHae nposn3nis.

BbanpmemaHeTo Ha WMU3MEHEHMETO He € OKas3alio BJIMAHWE BbPXY (bVIHaHCOBOTO CbCTOAHME WU
pesynratnute ot AerHocTTa Ha PoHaa.

UsmeHeHue Ha MC®O 3 Bu3sHec kombuHayuu

NameHeHneTo Ha MCPO 3 busHec kombuHaumm ¢ Ha3BaHue ,[penpaTka kbM KoHuenTyanHaTta pamka” e
ny6nukysaHo ot CMEC Ha 14.05.2020 r. NpueTo e 3a npunoxerue B EC cernacHo PernameHT (EC) N9
2027/7080 ot 28 toHu 2027 r. (OdmumaneH BecTHuK, 6p. L 234 ot 2.7.2021 r.).

C nameHeHwneTo ce BHacAT npomenn B MCPO 3 B Tpu acnexra:

1) AkTyanusupa ce npenpaTtkata KbM Mpuroxumarta pamka, kato TekcTbT ,ObmTe nonoxeHus 3a
W3roTBAHETO WM NpeacTaBsHeTo Ha ¢umHaHcoBu otdyeTn" B nap. 11 Ha MCPO 3 ce 3ameHs c
-KOHLenTyanHata pamka 3a oMHaHCOBO OT4mTaHe" (T.e. pamkarta ot 2018 r.).

2) BbBexga ce HOBO U3KMHYEHWEe OT NMpUHLUMNA Ha NpUsHaBaHe Ha NacyuBW U YCIOBHU NacuBu, NoeTu B
BusHec KoMBMHaUWs, NO OTHOLLEHWE Ha caenkvu u apyrn cubutua B obxsata Ha MCC 37 [lMposuauu,
YCNOBHM nacvem u ycnosHu aktueu nnm KPMC®O 21 Hanosw, cnopen, koeto npugobuealmaTt cnegea
Aa npunara ceotBetTHo MCC 37 unm KPMC®O 21 (Bmecto KoHuentyanHaTa pawmka), 3a ga
naeHTMmumMpa 3aabimKeHNATa, KOUTO € Noen Npu GusHec KOMBMHaLMS.

3) Dobass ce kbM MCPO 3 n3puyHo nsncksaHe, e NpuaoduBaLLMAT He NpusHaBa (He oT4yMTa 6anaHcoBo)
YCNOBHW aKTVBUW, NpMaoounTh npyn GusHeC KoMBUHaLMS.

N3meHeHunsiTa He ca Npunoxmmuy 3a gerHoctta Ha PoHaa.
roduwHu nodobpeHust Ha MC®O, yukwun 2018-2020 2.

lNoamwhm nogodpenns Ha MCPO, umkbn 2018-2020 r. ca nybnukysaHn ot CMEC Ha 14.05.2020 . n ca
npueTn 3a npunoxeHue B EC cwrnacHo PernameHT (EC) Ne 2027/7080 ot 28 toHu 2027 r. (OdomumaneH
BECTHWK, Op. L 234 ot 2.7.2021 1.).

C Te3n nopeaHu MNoanwHn nogodperHn Ha MCPO ce BHACAT NPOMEHN C orpaHUYeH 0OxBaT B CNeaHUTe
cTaHOoapTu:

. MC®O I MNMpunaraHe 3a mbpeu MbT Ha MexxayHapoaHUTe cTaHaapTV 3a (OUHAHCOBO OTYUTAHE;
. MC®O 9 duHaHCOBU MHCTPYMEHTY;

. MCC 41 3emenenue;

. MC®O 16 Jlnaunr (Mpumep 13 oT NpumepuTe 3a untoctpauum).
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12. NMpomeHn B c4HETOBOAHMUTE NOSIUTUKU U ONMOBECTABAHUSA (NPOABLINKEHUE)

UN3meHeHue Ha MC®O 1 [lpunazaHe 3a nbpeu Nbm Ha MexdyHapoOHume cmaHOlapmu 3a
¢huHaHco80 omyumaHe

N3ameHeHneTo Ha MCPO 1 ce oTHacsa 3a cnyyauTe, KOrato AbLUEPHOTO NpeanpuaTye, npunarawlo 3a
nbpeu MbT MCPO crnegsa ga oueHM CBOMTE aKTUBM U MacuBU BbB BCTLMTENHUA CM OTYET MO ABa OT
noco4yeHnte Ha4ymHm B MCOO 1.

M3meHeHusiTa He ca Npunoxumuy 3a genHoctta Ha ®oHaa.
UN3meHeHue Ha MC®O 9 @uHaHCO8U UHCMPYMEHMuU

C nameHeHneTo Ha MC®O 9 ce Lienu aa ce NOSICHW KOW TakcK U pasxoau criefsa [ia B3eMe noj BHUMaHue
NnpeanpuAaTMeTOo, KoraTto MpeLieHsiBa Oanu YCroBUATa Ha HOB UNM MoaudvumvpaH douHaHCOB nacuB ca
CbLLIECTBEHO Pa3nMyHK OT YCINOBUATA Ha MbpBOHaYarnHo NpU3HaTUs NacuB.

Mop,vncbw(au,mma Ha (*)VIHaHCOB nacme € CblUeCTBEHa, akO OUCKOHTMpaHaTa HactoAlla CTOMHOCT Ha
napunyHmMTe noToun cnopen HOoBUTE YCIIOBUA, BKITHOYUTENHO BCAKaKBU MiiaT€HU U NoslydYeHn TakCcu n
OWNCKOHTUPaHN C MbpBOHa4YallHMA [OWUCKaHTOB T[MPOLEHT, Ce pa3nn4yaBa Hai-mankoto ¢ 10 % ot
ONCKOHTUpaHaTa HacTtoAlla CTOMHOCT Ha OcTaBaluuTe napun4yHn noTtoun OT NbpBOHAYaAIIHUA (*)VIHaHCOB
nacms.

lMnateHnTe wnNM MOMydYeHW TakKCM BKIOYBAT CaMO TakCWUTe, NNATEHW WM MOMyYeHN Mexay
KpeauTtonony4vartens 1 KpeamTopa, BKIOYUTENHO TakeUTe, MIiaTeHN U NoSyYeHn OT KpeamTonoryyatens
U1 KpeguTopa oT UMETO Ha Apyrus. T.e. Takcy Unu pasxoau NnaTeHy Ha TPETU CTpaHU He ce BKIoyBaT
npw oueHka Ha npara ot 10%.

BbsnpmemaHeTo Ha WU3MEHEHUATa He € OKasallo BInAHME BbPXY (bMHaHCOBOTO CbCTOAHME WA
pesynratnute ot AeriHocTTa Ha PoHaa.

MN3meHeHne Ha MCC 41 3emepnenve

B MCC 41 3emegenue npeauM M3MEHEHMETO Ce U3NUCKBALLE MpeanpuaTMETO Aa W3KI4YM  OT
AVCKOHTMPaHMTE NapuvyH1 NOTOLM, NPU OMNpeAensHe Ha cnpaBednmBarta CTOMHOCT, NapyUYHUTE NoToLM OT
AaHbYHO obnaraHe (nap. 22)

C usmeHeHveTo ce npemaxsa usucksaHeTo B nap. 22 ot MCC 41 npegnpusitudta ga wskousaT
napuyHMTE MOTOLM 3a AaHbLW, KOrato oueHsBaT CnpaBednvBaTa CTOMHOCT Ha akTuBuTe B obxBaTa Ha
MCC 41.

M3meHeHneTo He e NpunoxmMmo 3a genHocTta Ha doHaa.
UsmeHeHue Ha MC®O 16 JlusuHe

C ToBa u3MeHeHve e BHeceHa npomsiHa B 4acT | Ha [Npumep 3a untoctpaums 13 ot MNpumepute 3a
untoctpaumss B nap. MNMA5 kem MCOO 16 JlnauHr, KaTo € npemaxHaT OT Mpumepa TEKCTbT 3a
Bb3CTAHOBSIBAHE HA MOOOOPEHUs Ha JIM3VHIOBMSA UMOT OT JM3MHrogaTens, 3a Aa He ce Mosy4u
€BEHTyarnHo 0ObpKBaHe MO OTHOLLIEHME Ha TPETUPAHETO Ha CTUMYNUTE MO SIM3MHra, KOUTO MoraT [fa
Bb3HUKHAT MOpagy HauMHa Ha UIMIOCTPUPAHETO MM B TO3M MPUMEP.

TobK kaTo MNMpumepute 3a untoctpauus kbM MCPO 16 He ca HepasgernHa YacT OT CTaHAapTa, UBMEHEHMETO
He NoAIexu Ha NpuemMaHe oT EBponenckata kommcns 1 3aToBa He e NybnvKyBaHo odhmumanHo 3aegHo C
ApyriTe nameHeHus Ha oguiwHm nogobpenns Ha MCPO, uukbn 2018-2020r.

MaMeHeHNETO He € NpUIoXmnMo 3a aenHocTTa Ha PoHaa.

37



HAO® Ekcnam Bbnzapus Lopm Coghukc

expatca pita I ®duHaHcoe omyem

3a 2o0uHama, 3aebpuweauja Ha 31.12.2022 e.

12. NMpomeHn B c4HETOBOAHMUTE NOSIUTUKU U ONMOBECTABAHUSA (NPOABLINKEHUE)

N3meHeHUA Ha CTaHAapTU, KOUTO OLle He Ca BIie3Jqiu B Cuijla U KOMTO He ca NPUITOXeHU Nno-
paHo oT ®oHpa

¢ MCC 1 ,lMpencraBsaHe Ha dnHAHCOBU OTHETU

C nybnukyeaHus npe3 deBpyapy 2021 r. ,OnoBecTsiBaHe Ha cyeToBOAHATA MONMTUKA® Osxa M3MEHU
naparpadm 7, 10, 114, 117 n 122, 6sixa gobaeenn naparpadm 117A—117[, 139X 1 3anuyeHn naparpadcm
118, 119 n 121. C Hero 6e nameHeHa n BTopaTta Hacoka 3a npakTud4eckoTo npunaraHe Ha MCPO 2
,/13BbpLUBaHe Ha nNpeLeHKa Ha CbLLEeCTBEeHOCTTa".

e WN3meHeHuss Ha MCPO 7 ,,®MHAHCOBM MHCTPYMEHTU: ONOBeCcTABaHUA

NameHaT ce naparpadum 21 n b5. [lJobaes ce naparpad 441W. NameHeHneTo Bnnsa B cuna 3a roamLiHnTe
OTYETHM Nepuoau, 3anoysalum Ha unm creg 1 aHyapu 2023 r.

e WN3meHeHua Ha MCC 26 ,,CyeToBOACTBO M OTYMTaHe Ha NnaHoBe 3a MEHCUMOHHO
ocurypsiBaHe

Mamensa ce naparpad 34 n ce pobassi naparpad 38. 3meHeHneTo Bnu3a B cuna 3a rogulHUTE OTHETHU
nepvoauw, 3anoysaluy Ha unu cneg 1 aHyapm 2023 r.

e W3meHeHunsa Ha MCC 34 ,MexauHHO (pMHAHCOBO OTYMTaHe"

NameHsa ce naparpad 5 n ce nobassa naparpad 60. MiameHeHWeTo BNM3a B cuna 3a rogullHUTE OTYETHU
nepvoau, 3anoysaiuy Ha unu cneg 1 aHyapm 2023 r.

e MW3meHeHna Ha MCC 8 ,CuyeTOoBOgHa NONMUTUKA, MPOMEHU B CYETOBOAHMUTE
NPUONU3UTENTHN OLIEHKU U rpeLuKu”

NameHaT ce naparpadchm 5, 32, 34, 38 1 48, kakTo 1 3arnaeneTo Hag naparpad 32. [lobasAat ce naparpadm
32A—32b, 34A n 54U, kakTto 1 3arnaBus Hag naparpadu 34 n 36. 3arnaeveto Hag naparpad 39 ce
N3MeHS, 3a ja CTaHe noAsarnasuve Ha 3arnaBveTo, AobaBeHo Hag naparpad 34.

¢ MC®O 17 3acTpaxoBaTesiHM 4OroBOpMU

CMCC B3e npedBapuTenHo pelleHne fa OTNOXKM gatata Ha Bnu3aHe B cuna Ha MCOO 17,
3acTpaxoBaTtenHu JoroBopu 3a rogulHu nepuoau, 3anoysaluy Ha unu crieg 1 anyapu 2022 r. [CMCC
ny6nukyea n "PaswwmnpsBaHe Ha BPEMEHHOTO OCBODOXaaBaHe oT npuraraHeto Ha MC®O 9 (M3meHeHus
Ha MC®O 4)", 3a oa oTnoxuM UKCUpaHUSa CPoK Ha AENCTBME Ha M3MEHEHWETO U 3a rOAWLLHM NEPUOOMU,
3anoyBalum Ha unm cneg 1 siHyapu 2023 r.] M3ameHeHnaTa ca B cuna 3a roguliHi OTYETHWU Neproaw,
3anoysalum Ha vnv cnieq 1 sHyapm 2023 r.

e MCC 12 laHbuu BbpXy Aoxoau

Tesn n3MeHeHNs n3nckBaT KOMNaHUMTE Aa NpM3HaBaT OTCPOYEHN AaHbLM BbPXY TPaH3aKLUMKM, KOUTO Npu
MbpBOHAYarHO MpuU3HaBaHe MNOpaXOdaT pPaBHM CyMUM Ha obnaraemMu u nognexaliy Ha npucrnagaHe
BPEMEHHM pas3nukv. N3meHeHneTo Bnm3a B cuna 3a roguliHMTEe OTYETHU NEpPUOaW, 3anoyBally Ha unm
cnep 1 aHyapn 2023 r.

d)OH,D,'bT e aHanumanpa M oueHU BBb3MOXHUTe eCpeKTI/I OT BCUYKN U3MEHEHUA BbpXY Q)I/IHaHCOBOTO
CbCTOAHME Unn pesyntatute ot AenHocTTa cn.
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14. YcnoBHM NacUBU U aKTUBU

PoHOBLT He Npu3HaBa YCMOBHM aKTUBWM BbB OMHAHCOBUTE CUM OTYETW, MOpaau dakTa ve He ce siBsiBaT
Bb3MOXHMW B3EMaHWS1 U EBEHTYANHOTO UM NpU3HaBaHe MOXe Aa AoBede 40 Npu3HaBaHe Ha JoXom4, KOUTO
MOXe HVKora fja He 6bae peanvavpat.

®doHpa npusHaBa YCMOBHWM MacuBM BbB Bpb3ka CbC W3BbPLUEHW pa3xoau 3a opraHu3aums u
agMUHUCTpaums Ha poHaa OT YnpasnsBaLLoTo APYKecTBo (6en. 3).

15. Cx0uTnA cnep patata Ha OTHYETHUA Nepuog

Hsama cbbuTus cnen aatata Ha OTYETHUSA Nepuo, U3NCKBALLW KOPEKLIMIA UM ONOBECTABaHe B roAuLLIHNA
(hmHaHcoB oT4eT Ha doHAaa, KOUTO ca Ce CryYunu 3a nepuoaa OT OTYEeTHaTa AaTta 4o AaTaTta, KoraTto To3u
(hrHaHCOB OTYET € 0A00OpeH 3a n3aaBaHe oT CbBeTa Ha AUPEKTOPUTE Ha YNPaBMSBaLLOTO APYKECTBO.
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JAOKJIA/Il HA HE3ABUCUMUA OAUTOP

Jlo mpuTexaTenuTe Ha JI0BeE
B OOPCOBO THPryBaH HAIIMOHAJIEH A0TOBOpPEH (OHI OT OTBOPEH THI
wExcnar boarapus llopt Copurc*

JAOKJIAL OTHOCHO OAUTA HA ®PUHAHCOBUSA OTUET

Muenue

Hue m3BbpIIMxMe omuT Ha (PUHAHCOBUS OTYET Ha OOPCOBO THPryBaH HAIMOHAJICH
noroBopeH ¢oua ot otBopeH tul ,,Excnar bearapus [lopr Coduxc* (,,Donma®),
CBCTOSII C€ OT OTYeTa 3a (PUHAHCOBOTO ChCTOsIHUE KbM 31 nekemBpu 2022 1, oTyera 3a
BCEOOXBATHUS JIOXON, OTYETa 3a IMPOMEHUTE B COOCTBEHHUS KalMuTal M OTYeTa 3a
MapUYHUTE MOTOLM 32 TOIMHATA, 3aBbpIIIBAIlA HA Ta3U JaTa, KAKTO M MOSCHUTEITHUTE
NPUIOKEHUsS] KbM (DPMHAHCOBUS OTYET, BKIIFOUUTEIHO OOOOIIEHOTO OMOBECTSABAaHE Ha
3HAUUMUTE CYETOBOIHU MOJIUTHKH.

[To Hame MHEeHUE, TPUIOKEHUAT (PMHAHCOB OTUET JIaBa BApPHA M YECTHA MPE/ICTaBa 3a
¢bunaHcoBoTO cheTosTHUE HA DoHma KbM 31 nekemBpu 2022 T. 11 32 HETOBUTE (DUHAHCOBH
pe3ynTaru OT AEMHOCTTA U MApUYHUTE MY TMOTOIM 3a TOJMHATA, 3aBbpIlBaIla HA Ta3u
Jara, B CHOTBETCTBUE C MeEXIyHapOAHUTE CTaHAApTH 3a (PMHAHCOBO OTYUTAHE
(MC®O), npuetu ot EBponetickus cbto3 (EC).

baza 3a H3pa3siBaHe¢ HAa MHCHHUE

Hue wu3Bbpmmxme Hammsg OJUT B CHOTBETCTBHE € MEXIyHAPOIHUTE OJUTOPCKU
cragaaptu (MOC). Hammre OTrOBOPHOCTH CBHIVIACHO TE3HW CTaHAAPTH Ca OMUCAHU
JIOITBIIHUTEIHO B pa3zienia OT Hallus A0KIaj ,,OTrOBOPHOCTH HA OJUTOpA 32 OUTa HA
¢bunancoBus otuet . Hue cme HezaBucumu oT DOHIA B CHOTBETCTBHE C Emuurus
KoOeKc Ha npoghecuonannume cuemosooumenu Ha CbBeTa 3a MeXAyHAPOIHU CTAaHIapTH
no etuka 3a cueroBogutenu (Konekca na CMCEC) 3ae1HO ¢ €THYHHUTE W3UCKBaHMS HA
3akoHa 3a He3aBucuM GuHaHCOB OmuT (3HDO), npuiIokuMu 10 OTHOIICHUE HA HAIIUS
OIUT Ha (MHAHCOBUS OTUET B bharapusi, kKaro HUe U3IMBIHUXME U HAIIIUTE IPYTU €TUIHU
OTTOBOPHOCTH B ChOTBETCTBHE € Te3U n3uckBanus u Konexkca na CMCEC u 3H®O. Hue
cuMTaMe, 4e OAUTOPCKUTE JI0KA3aTeJICTBA, MOJIYYEeHU OT HAaC, Ca JJOCTaThbUHU U YMECTHH,
3a J]a OCUTYpAT Oa3a 3a HaIlleTO MHEHHE.
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KarwouoBu OQUTOPCKH BBIIPOCH

KinrouoBH oOmMTOpCKM BBOPOCH c€a TE3UW BBIPOCH, KOUTO ChIVIACHO Halara
npodecroHaiHa TpeleHKa ca Owid ¢ Hai-rolsiMa 3HAauuMOCT MpH OAWTa Ha
(MHAHCOBHA OTYET 3a TEKyIIMs nepuod. Te3n BbIpPOCH ca pasmieaHd Karo yacT OT
Halllusl OUT Ha (PMHAHCOBUS OTYET Karo ILUI0 U (POPMUPAHETO HA HAIIETO MHEHUE
OTHOCHO HEro, Karo HUe He MPe0CTaBsIME OTJETHO MHEHHE OTHOCHO TE€3H BBIIPOCH. 3a
BCEKHU BBIIPOC, BKIIOYEH B TAOIMIIATa MO-/10JTy, ONMCAHUETO HA TOBA KaK TO3U BBIIPOC
Oerlie azipecupaH Ipy NPOBEACHHUS OT HAC OJIUT, € HalIPaBEHO B TO3M KOHTEKCT.

Hue m3mbiaHMXMe HamMTe OTrOBOPHOCTH, OMHCAHM B pasfefia OT Hallus JIOKIa[
“OTroBOpHOCTH Ha OAUTOPA 33 O/IMTa HAa (UHAHCOBHUS OTUYET ’, B T.4. [0 OTHOILICHHUE Ha
Te3u BbIPOCcU. CHOTBETHO, HAIIUAT OIUT BKJIIOYM HU3ITBIHEHUETO HA MPOIEIypH,
pa3paboTeHr B OTTOBOP Ha HAIllaTa OI[EHKA Ha PUCKOBETE OT CHIIECTBEHH HETIPABUIHU
OTYUTAHUA BbB (DMHAHCOBHSI OTYET. Pe3ynrarute OT HAIIMTE OAUTOPCKU MPOLETYPH,
BKJTFOYUTEITHO MTPOLICAYPHUTE, U3ITBIHEHH Ja aIpECUPAT BHIIPOCUTE MO-TI0ITY, OCUTYPSIBAT
0aza 3a HallleTo MHEHUE OTHOCHO OINTa Ha PUJIOKEHHS (PUHAHCOB OTYET.

Kak 1031 KJ110490B OIMTOPCKH
BBIIPOC Oelle apecupaH npu
NPOBE/IEHNs OT HAC OUT

KaouoB OOAUTOPCKU BBIIPOC

banancosa cmoiinocm na unancoéu nacueu, OmuUmMany no CnPagedIuéd CMOUHOCH 6
neuanoama u 3azydbama

Onosecmsasanusma na Donoa no omuoulenue Ha ¢MHCIHC‘06M7’I’Z€ nacueu, omdumaHu no
cnpaeedﬂuea CIMOUHOC 6 neyanbama u 3612_)/66117’161 ca exnovenu 6 Ioscnumenna benesicka 5 Kom
(pquHCO@M}Z omyem.

Kvm 31.12.20222. ®onovm omuuma ¢hunancosu | B mazu obnacm Hawiume o0umopcku
nacueu no cnpaseonusa CMoOUHOCm 6 nedanrbama u | npoyeoypu KIYUXA:
3aeybama 6 pazmep Ha 115 xun. nesa, koumo exiroueam

3a0IICCHUS. KbM  KOHMPA2EHMU NO 3aemi  YeHHU > Pasbupane u  obxodcoane  Ha

KHUS{Ca u jiuxeu no nisix.

3a oa nocmuene Haii-0obpa umneepcha Kopenayusi ¢
npeocmaeanemo Ha Pegepenmnusi unoexc SOFIX,
Donovm  63ema Hazaem KOWHUYA Om  aKmuel,
CoCmosiuyu ce Om aKyuume Ha KOMRAHUUME 8 UHOEKCd
u eu npodasa Ha nazapa. B kpasa na nepuooa na 3aema,
DonOvmM Kynyea 0opamno om nazapa Colyume aKyuu, ¢
yen epvujane Ha 3aemume NO3UYUU U/UTU NOOHOBABA
3aemMa Ha akyuu 3a ceosauy nepuoo, NOOObPHCAUKU NO
MO3U HAYUH NOCMOSHHU KbCU NO3UYUL NO OMHOWEHUE
Ha aKyuume 6 UHOeKcd, KAKMO e ONOBeCHeHO 6
benedicka 5 koM hunancosus omuem.

Qunancosume nacusu no cnpageoIus8a CMoOUHOCH 8
neuanbama u 3a2ybama ca 6 pe3yiman Ha UH8EPMHOMO

npoyeca no oyeHKa Ha UHaAHCO8U
nacusu, omuumanu no
CNpaseouea CMouHOCH.

Ilposepxa Ha oyensasanemo no
CNpaseonuéa  CMOUHOCM — Ha
@unancosume nacusu, Omyumanu
no  cnpaseoiusa  CMouHocm 8
newanbama u 3azyoama, upes
CHNOCMassAHe HA U3NON3GAHUME
om @oHoa UYeHoBU KOMUPOBKU
kom 31.12.20222. ¢ nyonuuno
00CMBNHU  NA3GPHU  OAHHU U
mecmeane Ha
mMamemamu4eckama moyHOCH Hd
UBYUCTIEHUAMA HA CNPABeOIU8aAmda
CMOUHOCM U UBMEHeHUusimd,
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banancosama cmouinocm na gunancosume nacueu Ha
@Donda, omuumanu no CnNpaseoIUsa CMOUHOCM 8
newanrbama u 3azybama, e OCHOBeH ¢hakmop npu
onpeoeisne CmouHOCMmMa Ha He208uUme HemHu aKmueu
KbM — OomuemHama O0ama U  CbOMEEMHO  UMA
CHUeCmBeHo elusHUe  6bpxXy  (huHaHcogume
noxkazamenu, 0a3UpaHu HA MA3U  CMOUHOCM U
UBMEHEHUAMA 6 Hesl.

cmotHocm 6  neuanbama
3azybama..

Topaou cvuecmeenocmma Ha uHaHcosume nacuel,
OMYUMAHU NO CNPABEOIUBA CIOUHOCH 68 NeYalbama u
3azybama, Kamo eiemMeHm HA UHAHCOBUSL OmYem Ha
@Donda, u mwui Kamo me ca Kuo4o8 paxmop 3a
onpeoesine Ha CMOUHOCMIMA HA HeMHUme aKmueu Ha
@DoHOa u Ha He2o8UmMe pe3yImamu om OelHOCmma, Hue
cMe  onmpedenunu  mosu  8bHpoC  KAmo K408
00UMOPCKU 8bIPOC.

pennukupane Ha unoekca SOFIX u cvomeemmuo omyemeHu 6 nedarbama U
MAXHAMA CHpaseodiuéa CMoUHOCH, ce onpeoels ypes 3azybama 3a omuemuus nepuoo.

npenpamka KoM NyOIuUKY8aHu yeHosu Komupoeku no | » Oyenka Ha adekeamHocmma u
3aemume YeHHU KHUJXCA. ymecmHocmma Ha

onoeecmAeaHuAma Ha CDonda,
C6vbpP3AHU C qbuHchoeume nacuesu,
om4yumdanu no cnpaee()ﬂuea

u

Jlpyra undopmanus, pa3judHa oT GUHAHCOBUS OTYEeT U OAUTOPCKHUS AOKJIAX
BBPXY Hero

PBKOBOZICTBOTO HOCH OTTOBOPHOCT 3a Jipyrara uHpopmarus. Jpyrara napopmanus ce
cecron oT Jlokmaa 3a geiiHoctTa M Jlexnmapaiusi 3a KOPIOpPAaTWBHO YIIPABIICHUE,
M3rOTBEHU OT PBKOBOACTBOTO ChIIACHO [71aBa cenMa oT 3akoHa 3a CYETOBOZICTBOTO, HO
HE BKJII0YBA (PMHAHCOBHSI OTYET Ha HAILIUS OJUTOPCKHU JIOKJIAJl BBPXY HETO.

Haiieto MHeHUE OTHOCHO (PMHAHCOBUS OTUET HE 00XBallla Apyrara MHGopMalys 1 Hue
He M3pa3sBaMe KakBaro U Ja € popma Ha 3aKJIF0YEHHUE 33 CUTYPHOCT OTHOCHO Hesl, OCBEH
aKo HE € U3PUYHO IIOCOYEHO B JOKJIA/1a HA U JIO CTEINIEHTA, JI0 KOSITO € IOCOUYEHO.

B®B Bph3ka ¢ Hamivs OauT Ha (PMHAHCOBUS OTYET, HAlllaTa OTTOBOPHOCT C€ CHhCTOU B
TOBA JIa [TPOYETeM Jipyrara MHGOPMAIIKs U 0 TO3U HAYHH JIa TIPEIICHUM JaJTi Ta3H JIpyTra
UH(pOpMAIUS € B ChIIECTBEHO HECHOTBETCTBUE C (PMHAHCOBHUS OTUET WM C HAIIUTE
MO3HAHMS, PUIOOUTH 110 BpEME Ha OJNTA, WM MO JPYT HAYMH M3IIICKAA J1a ChAbPKa
CBIIECTBEHO HENIPABUJIHO JTOKJIA/IBAHE.

B cnyuaii, ye Ha Ga3ara Ha pa0orara, KOSITO CME W3BBPIIWIN, HAE JOCTUTHEM JO
3aKITIOYCHUE, Y€ € HAJMIC CBIISCTBEHO HEMPaBWIIHO JOKJIAJBaHE B Ta3W Jpyra
UH(pOpMAITHS, OT HaC CE€ U3UCKBA JIa TOKIIABaMe TO3H (DaKT.

Hue nsiMame HUIIO 3a JOKIAaABAHE 110 TO3H BBIIPOC.
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OTFOBOpHOCTI/I Ha PBKOBOJACTBOTO M JIMIATAa, HATOBAPEHMU C 06[1(0 yYHapaBJi€HUE
3a q)HHaHCOBI/Iﬂ oTyEeT

PBKOBOICTBOTO HOCH OTTOBOPHOCT 3a U3TOTBSHETO U JOCTOBEPHOTO MIPEACTaBsHE Ha
To3u (QuHaHCOB 0oTueT B choTBeTcTBUE ¢ MCDO, npunoxumu B EC u 3a TakaBa
CHUCTEMa 3a BBTPELICH KOHTPOJ, KAaKBAaTO PBKOBOJACTBOTO OIpPENENIH, Ye €
HEoOXO0MMa, 3a OCUTypsIBaHE M3TOTBSIHETO Ha (PMHAHCOBMS OTYET, KOHTO Ja He
Ch/bpiKa ChILECTBEHH OTKJIOHEHUS, HE3aBUCUMO JIaJIi AbJDKAIM CE€ Ha U3MaMa Min
rpemika.

[Ipu wu3rorBsHe Ha (PUHAHCOBHSI OTYET PBKOBOJCTBOTO HOCHU OTTOBOPHOCT 3a
oleHsiBaHe crnocoOHoctra Ha ®DoHpa na nOpoabKH Ja (QYHKIMOHUpa Karo
JEHCTBAIO MPEANPUSATUE, OMOBECTABANKHU, KOTraTo TOBA € MPUIIOKUMO, BBIIPOCH,
CBBbpP3aHU C TPEANOJIOKEHUETO 3a JAEHCTBAINO MpeanpusaTue M H3MO0JI3BallKu
CYETOBOJIHATA 0a3a HA OCHOBATa Ha MPEATOJIOKEHUETO 3a IEHCTBAILO IPEAIIPUSTHE,
OCBEH aKO pBKOBOACTBOTO HE Bb3HamepsBa Ja JjukBuaupa @Donaa wim ga
IPEyCTaHOBH JEHHOCTTAa My, WJIH aKO PHKOBOJACTBOTO Ha MpPAKTHKAa HsAMa JApyra
aJTepHaTHBA, OCBEH Jia MOCTHIIU IO TO3U HAYUH.

Jlunara, HaTOBapeHU ¢ OOIIO YIpPaBJICHUE, HOCAT OTTOBOPHOCT 32 OCHIIECTBIBAHETO
Ha HaJ30p HaJ mporieca 1o (GUHAHCOBO oTunTaHe Ha DoHMA.

OTFOBOpHOCTI/I Ha oaAUTOpa 3a oiuTa Ha (lmnancomm oT4eT

Hammre nenu ca ga moy4uM pa3yMHa CTEIEH HAa CUTYPHOCT OTHOCHO TOBA JaJIX
(MHAHCOBUAT OTYET KaTo ISUI0 HE ChIbPKA CHIIECTBEHU OTKIOHEHHUS, HE3aBUCUMO
JaJIi ABJDKAIIM ce HAa M3MaMa MM IPELIka, U 1a U3A4aeM OIUTOPCKU AOKJIal, KOUTO
Jla BKJIFOYBA HAlIETO MHEHHE. Pa3yMHaTa cTeneH Ha CUTYpHOCT € BUCOKA CTEIIEH Ha
CUTYPHOCT, HO HE € rapaHLys, Y€ ONT, U3BbpIIEH B cboTBeTcTBUE ¢ MOC, BuHaru
II€ pa3KpuBa CHIIECTBEHO OTKIOHEHHE, KOraTO TaKOBa ChIIEeCTBYyBa. OTKIOHEHUATA
MOTaT J1a Bb3HUKHAT B pe3yJITaT Ha M3MaMa WM IPEIlKa U Ce CYUTAT 33 ChIIECTBEHH,
ako OM MOIJIO Pa3yMHO Jia C€ OYaKBa, Y€ T€, CAMOCTOSATEIIHO WM KaTo ChbBKYIHOCT,
IIe OKa)KaT BIUSIHHUE BbPXY UKOHOMHUYECKUTE PELIEHUs! HAa MOTPEOUTENNTE, B3EMaHH
Bb3 OCHOBA Ha TO3U (PMHAHCOB OTYET.

Karo gact ot omura B chorBercTBUe ¢ MOC, Hue u3non3Bame npodecroHarHa
MpeIeHKa U 3ara3Bame MpoQPeCcuoHAICH CKENTUIIU3BM 110 BpeMe Ha 1ienust onuT. Hue
CBILIO TaKa:

e  HJIEHTH(HIMpPAME U OLEHSBAME PHCKOBETE OT CHIIECTBEHH OTKIOHEHHS BbHB
(GUHAHCOBUS OTYET, HE3ABUCUMO JAJIM JIBJDKAINM C€ Ha M3MaMa WM TPEeIka,
pa3paboTBaMe W W3MBJIHSIBAME OAMTOPCKU TPOLEAYPH B OTTOBOP Ha TE3H
PHCKOBE U IOJly4yaBaMe OJUTOPCKH J0Ka3aTeJICTBA, KOUTO J1a ca JIOCTAaThYHU U
YMECTHH, 32 JIa OCHTYPSIT OCHOBAaHHE 3a HAIIeTO MHEHHE. PUCKbT ma He Obme
Pa3KpUTO CHIECTBEHO OTKIOHEHHE, KOETO € pe3yaTar OT U3Mama, € IMO-BHCOK,
OTKOJIKOTO PHCKa OT ChIECTBEHO OTKIOHEHHE, KOETO € Pe3yNTaT OT rPpemika, Thid
KaTo M3MaMara MOXKE Jla BKJIIOYBA TAHO CIIOpasyMsiBaHe, (QanmuuirpaHe,
MpeIHAMEpPEHH TPOIMYCKH, W3SBJICHUS 33 BBbBEXKIAHE Ha OJUTOpa B
3a0my’KJeHne, KakTo M TNpeHeOperBaHe WM 3a00HMKaJiHE Ha BBTPEIIHUA
KOHTPOJL.

e  TIONly4aBame pazOupaHe 3a BhTPEIIHUS KOHTPOJ, UMAIl] OTHOIIIEHUE KbM OJIUTA,
3a Ja pa3paboTHM OJIUTOPCKH MPOLEIYpH, KOUTO Ja ca MOAXOASINU NpU
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KOHKPCTHHUTC 06CTO$ITCJ'ICTB3., HO HC C OCJI n3pa3siBaHC Ha MHCHHWC OTHOCHO
e(beKTHBHOCTTa Ha BbTPCIHIHUA KOHTPOJ HaA ®donpa.

° OncHsBaMC YMCCTHOCTTAa Ha M3IMOJ3BAHUTC CUYCTOBOJAHU TIOJUTUKHU H
Pa3yMHOCTTAa Ha CUHCTOBOIHHUTC HpI/I6J'II/ISI/ITeJ'IHI/I OOCHKH W CBBP3aHUTC C TAX
OIMOBCCTABAHUA, HAIIPABCHU OT PBKOBOACTBOTO.

. JIOCTUTAMeE JI0 3aKJII0OUEHUE OTHOCHO YMECTHOCTTA Ha MU3MOJI3BAHE OT CTpaHa Ha
PBHKOBOJICTBOTO Ha CYETOBOJHATA 0a3a HA OCHOBATa Ha MPEIOJIOKEHHUETO 3a
NEUCTBAIlO MpeAnpusiTue u, Ha 0Oa3ara HA TMOJIYYEHUTE OJUTOPCKU
JI0OKA3aTeJICTBA, OTHOCHO TOBa Jajd € HaJIMWIE ChIIECTBEHAa HECHUTYPHOCT,
OTHacsila ce€ A0 CHOUTHS WM YCJIOBHS, KOMTO OHMXa MOTJU Ja MOPOJISAT
3HAQUUTEIIHU ChbMHEHHUS OTHOCHO CIOCOOHOCTTa Ha DOoHAA Ja MPOIBIKH Aa
(GYyHKIIMOHMpA KaToO JCUCTBAIO NPEANpUITHE. AKO HHE JOCTUTHEM JO
3aKJIIOYCHUE, Y€ € HAIUIE ChIIECTBEHA HECUTYPHOCT, OT HAC Ce M3UCKBa Ja
MpUBJIEYEM BHUMAHHME B OJUTOPCKHS CHU JOKJIaJ KbM CBBpP3aHUTE C Ta3H
HECHUTYPHOCT OIOBECTSABAHHUS BBHB (DMHAHCOBHS OTYET WM B CIIy4ail 4e TE3H
OTIOBECTSIBAHMS Ca HEaJeKBaTHHU, Ja MoauduiupaMe MHEHHETO cu. Hammre
3aKJTIOUYEHUSI C€ OCHOBAaBaT HAa OJMTOPCKUTE JIOKA3aTEJICTBA, MOJYYECHH IO
JaTaTa Ha OJUTOPCKUS HU IOKJIA. bhaemu cbOuTHS WIu YCIIOBUS 00ade MoraT
na craHat npuunHa DOHIBT Ja NMpPeyCcTaHOBU (PYHKIMOHUPAHETO CHU KaTo
JNEUCTBAIIO MPEAIPUSITHE.

e  OIICHSBaAME LSAJOCTHOTO NPEJCTaBAHE, CTPYKTypa U ChIbpPXKAaHUE Ha
(UHAHCOBUS OTYET, BKJIIOYUTEIHO OINOBECTSBAHUATA, U JAlu (PUHAHCOBHUSAT
OTYET MPEJCTaBsl CTOALIUTE B OCHOBATa CAEIKU U ChOMTHS MO HAauWH, KOWTO
IIOCTHTa JOCTOBEPHO NPE/ICTaBSHE.

Hue komyHukupame c nuIiara, HaTOBapeHH ¢ OOIIO YIpaBIeHUE, Hapel C
OCTAaHAINTE BBIIPOCH, IUIAHWPAHUA O0XBAaT U BpEeME Ha U3MBIHCHHE Ha OAWTA U
CBILIECTBEHUTE KOHCTATAllUd OT OJUTA, BKIIFOUUTEIIHO CHUIECTBEHU HEJOCTAaThIIU BHB
BBHTPEITHHS KOHTPOJI, KOUTO UJSHTH(PHUIIMPAME IO BPeMe Ha U3BBPIIBAHUS OT HAC OJTUT.

Hue npenocraBsMe chio Taka Ha JHUIATa, HATOBApEHHU C OOIIO YyIpaBJcHHE,
U3SBJICHUE, Y€ CME W3MBJIHWIA TMPUIOKUMUTE €THYHUW HW3UCKBAHHS BBHB BPB3Ka C
HE3aBUCHUMOCTTA U Y€ 1116 KOMyHHUKHPAME C TSIX BCUYKU B3aMMOOTHOIICHHUS U JIPYTH
BBIIPOCH, KOUTO OMXa MOTJIM Pa3yMHO Jia Ob/IaT pa3riiekKaaHu KaTo UMAIY OTHOIIICHHE
KbM HE3aBHUCHMOCTTAa HU, @ KOTaTo € MPUJIOKUMO, U CBbP3aHUTE C TOBA IMPEANa3HU
MEPKH.

Cpen BBIIpOCUTE, KOMYHUKHPAHU C JIMIIATa, HATOBAPEHH C OOIIO YIIpaBJICHHE,
HUE OTpeieNIIME T€3U BBIIPOCH, KOUTO ca OWJIM ¢ Hali-royisiMa 3Ha4MMOCT TIPH OJIUTa
Ha (pUHAHCOBHA OTYET 3a TEKYIIUs MEPUOJ U KOUTO CJICIOBATEIIHO Ca KIIOYOBU
OJAUTOPCKH BbIpocH. Hue ommcBame Te3W BBIOPOCH B HAIWS OJUTOPCKHU JOKJIAL,
OCBEH B CJIyyauTe, B KOUTO 3aKOH WJIM HOPMaTHBHA ypenda BB3MPEMSITCTBA
MyOJUYHOTO ONOBECTABaHE Ha HMHQOpPMAIMS 3a TO3M BBIPOC WM KOTaTto, B
U3KJIIOUYUTEITHO PEKU Clly4yau, HUE PElINM, Y€ JIaJieH BhIPOC HE cielBa Ja Obae
KOMYHUKHUpPaH B HaIllus JOKJIAJ, ThHA KaTo OM MOTJO pa3yMHO Ja C€ OuYakBa, 4ye
HEOIaronpusTHUTE TOCIEICTBHS OT TOBA JCHCTBHME OMXa HAJABUIINIM TMOJ3UTE OT
rJIeJTHA TOYKA HA OOIIECTBEHUSI MHTEPEC OT Ta3H KOMYHUKAIIHSL.
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JOKJIAL BbB BPB3KA C JPYI'UM 3AKOHOBU UM PEI'VJVIATOPHH
N3NCKBAHUSA

I[OHBJIHI/ITCJIHI/I BBIIPOCH, KOHTO MOCTaBAT 3a JOKJIAABAHE 3akoHbT 3a
CYCTOBOACTBOTO M 3aKoHbT 3a HyﬁJII/l‘IHOTO npejiarane Ha HECHHU KHUKA

B nonbiHeHHe Ha HamMTE OTTOBOPHOCTH U 0KIaBaHe cbriiacHo MOC, onucanu no-
rope B pazzena ,,JIpyra nHpopmais, pasauuHa oT ((MHAHCOBUS OTYET U OJUTOPCKHUS
JIOKJIaJl BbPXY HEro*“ MO OTHOLIEHWE Ha JIOKJIaJa 3a JIEMHOCTTA, ACKIapalnusra 3a
KOpPIIOPaTUBHOTO YIIpaBJIEHME M HEePHUHAaHCOBaTa JACKIapalys HUE U3INBIHUXME U
npoLeaypure, 100aBeHn KbM u3HuckBaHuaTa mo MOC, cbriiacHo ,,YKa3aHusi OTHOCHO
HOBM M Pa3lIMPEHU OJWUTOPCKU JOKJIAAW M KOMYHHMKAlUs OT CTPaHa Ha OJUTOpa“ HA
npodecroHaIHaTa OpraHu3alys Ha perucTpupanure oquropu B bwirapus, Mactutyra
Ha Jumiaomupanute ekcnepr-cuetoBogurenu (MIAEC). Tesu mnpouenypu Kacast
NPOBEPKU 332 HAJIMYMETO, KAKTO U MPOBEPKU Ha (OpMHUpaHE HA CTAHOBHUIIE OTHOCHO
TOBAa Jaly Jipyrata WHQOpMAalLKs BKJIIOYBA OMNOBECTSBAHUATA U JIOKJIAJBAHUATA,
npenBueH B ['1aBa cenma oT 3aKOHA 3a CUETOBOZCTBOTO M B 3aKoHa 3a MyOJIUYHO
npeyiaraHe Ha 1eHHu kamwka, (wi. 100w, an. 10 ot 3TITILK BBB Bpb3Ka ¢ wi. 100, a.
8 1. 3 u 4 ot 3IILK, xakTo 1), npunoxumu B bbirapus.

CraHoBu1le BbB BPb3Ka ¢ 4. 37, 4. 6 oT 3aK0Ha 32 C4€TOBOJACTBOTO
Ha 6a3ata Ha n3BBpILIEHUTE IPOLIEIYPH, HAILIETO CTAHOBUIIIE €, Ye:

a) MuadopmarusaTa, BKIIOYCHA B JIOKJIa/a 3a JSHHOCTTa 3a ()MHAHCOBaTa rojuHa, 3a
KOSITO € U3TOTBEH (PMHAHCOBUSAT OTYET, ChOTBETCTBA HA (DUHAHCOBHSI OTUET.

0) JoknanbT 3a JEMHOCTTA € M3TOTBEH B ChOTBETCTBUE C M3UCKBaHUATa Ha [ 1aBa cenqma
oT 3akoHa 3a c4eToBOACTBOTO M Ha wi. 100(H), an.7 or 3akoHa 3a MyOIMYHOTO
npejiaraHe Ha [ICHHU KHIKa

B) B Jlexnaparusita 3a KOpnopaTUBHO yrpaBjeHHe 3a (PHHAHCOBATa TOMHA, 3 KOATO €
U3rOTBEH (PMHAHCOBHAT OTYET, € MPEeCTaBeHa U3NCKBaHaTa ChIVIacHO [ J1aBa ceqma ot
3akoHa 3a cueToBoACTBOTO U Wi. 100(H), as1.8 oT 3akoHa 3a MyOJIUYHOTO NpeJlaraHe Ha
LEHHU KHWKa HH(pOpMAaIusl.

CranoBuile BbB Bpb3ka ¢ wi. 100H, aJi. 10 BbB Bpb3ka ¢ wi. 1001, aun. 8, . 3 1 4 o1
3aKkoHa 3a myOJIMYHOTO NMpeAJIaraHe Ha HeHHH KHUKA

Ha 6a3a Ha u3BBpIIIEHUTE TIPOIIEYPH U HA TPUAOOUTOTO MO3HABAHE W pa3OupaHe Ha
JICMHOCTTa Ha MPEANPUATHETO U Cpelara, B KOATO TO pabOTH, MO HaIlle MHEHHE,
OMMCAHUETO HAa OCHOBHUTE XapaKTEPUCTUKH HA CUCTEMHUTE 3a BHTPEIICH KOHTPOJI U
yIpaBJIeCHUE Ha PHCKAa Ha TPEANPHUITAETO BHB BPB3Ka € Mpolieca Ha (UHAHCOBO
OTUUTaHE, KOETO € YacT OT JOKJIa/1a 3a JIEHHOCTTA (KaTo €JIEMEHT OT ChIbPKAHUETO HA
JexmaparusaTa 3a KOpIopaTUBHO yIipaBiieHue) U nHpopMaiusaTa mo wi. 10, maparpad
1, 6ykBu,,B”,,r”,,.”,,,3" u, 1 ot [lupexruna 2004/25/EO na EBponeiickus napaaMeHT
u Ha CuBera or 21 ampun 2004 roguHa OTHOCHO MPEJIOAKEHUSATA 3a IMOIJIBIIAHE,
HECHABPKAT CITy4ad Ha ChIIIECTBEHO HEMPABWIIHO JOKJIAIBAHE.
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JIOIbJIHUTETHO JOK/IaBaHe OTHOCHO OAUTA HA (pMHAHCOBHUSA 0TYET BbB BPb3Ka ¢
4wI.100H, 4. 4, T. 3 oT 3aK0oHa 32 MyOJIMYHOTO NPeJJIaraHe Ha HeHHN KHUKA

H3nenenue 6ve 6pwv3ka ¢ un. 100(n), an.d, m.3, 6.”’6” om 3axkona 3a nyoauuHOmMO
npeonazane Ha YEHHU KHUMCA

HNudopmariusi OTHOCHO CIEIIKUTE ChC CBbP3aHU JIMIIA € OTIOBECTEHA B Oenexka 9 KbM
¢bunancoBus otueT. Ha 6a3a Ha M3BBPIIEHUTE OT HAC OJAUTOPCKH MPOLEAYPU BBPXY
CIENKUTE ChC CBHP3aHM JIUIAa KAaTO YacT OT HAIIMs OAUT Ha (PMHAHCOBUS OTUET KaTO
15710, HE €A HU CTaHAIM U3BECTHH (PaKTH, OOCTOSITENCTBA WIN Ipyra HH(popMalys, Ha
0a3a Ha KOWTO J]a HANPpaBUM 3aKIIOYEHHE, Y€ CJIIEIKUTE ChC CBBbpP3aHU JIMIlAa HE ca
OMOBECTEHH B NPUJIOKEHUS (MHAHCOB OTYET 3a TroJMHATA, 3aBbpliBamia Ha 31
nexkemBpu 2022 1., BbB BCHUKH CHINECTBEHU aCIIEKTH, B ChOTBETCTBHE C M3UCKBAHMATA
Ha MCC 24 ,,OnoBecTsiBaHe Ha CBbpP3aHM JuIa”’. Pe3ynaTaTure OT HAIIUTE OAUTOPCKU
MIPOLIEAYPU BBPXY CHEIKUTE ChC CBBP3aHM JIUIIA ca pa3riieJaHd OT HAC B KOHTEKCTa Ha
dbopMHUpaHETO Ha HAIIETO MHEHHUE OTHOCHO (PMHAHCOBUS OTYET KaTo 15710, a HE C IIel
u3pa3siBaHe Ha OTJEITHO MHEHUE BbPXY CACTKUTE ChC CBBP3aHU JIHIIA.

9,99
6

H3zaenenue 6v6 epv3ka c un. 100(n), an. 4, m.3, o.
npeonazane Ha YEHHU KHUMCA

om 3aKoHa 3a nyOIUYHOMO

Hamme oTroBOpHOCTH 32 OAMT HA (PMHAHCOBHS OTYET KATO IISJI0, ONMCAHM B pa3feria
Ha Hamms Jokiaax ,,OTTOBOPHOCTH Ha OJWTOpA 3a OAWTa Ha (PUHAHCOBUS OTYET
BKJIFOUBAT OIICHSBAaHE N (PMHAHCOBHUAT OTYET MPEACTABS CHIICCTBCHUTE CACIKHA W
CHOUTHS 110 HAYWH, KOWTO ITOCTUTA JIOCTOBEPHO MpeicTaBsiHe. Ha 6a3a u3BbpIIeHUuTe OT
HAC OJUTOPCKH TIPOICIYPH BBPXY CBHINECTBEHUTE CJEIKH, OCHOBOIIOJAraiiy 3a
(¢buHAHCOBHS OTYET 3a rojuHaTa, 3aBbpiiBama Ha 31 nexemBpu 2022 T., HE ca HH
CTaHAJIA U3BECTHU (haKTH, 00CTOSATEIICTBA WX JIpyTa HHPOpMaIns, Ha 6a3a Ha KOUTO Jia
HalpaBUM 3aKJIIOUCHHE, Y€ ca HAIWIE CIydyad Ha ChINECTBEHO HEIOCTOBEPHO
TIPEJICTABSHE U ONIOBECTSBaHE B ChOTBETCTBHUE C MPIIIOKUMHTE M3UCKBaHUs Ha MC DO,
npuetu ot EC. Pe3ynrarure oT HalmmrTe OJAUTOPCKHU MPOLIEAYPH BbPXY ChILECTBEHUTE
3a (PMHAHCOBMSI OTUET CCIKU M chOnTHS Ha DOH/IA ca pas3riie/laHd OT HAaC B KOHTEKCTa
Ha (hopMHUpaHETO Ha HAIIETO MHEHUE OTHOCHO (PMHAHCOBUS OTUET KaTO IISUT0, a HE C T
U3pa3siBaHe HA OTJCITHO MHCHUE BbPXY TE3HU CHIICCTBCHU CICIKH.

Jloknaosane cwvenacno un. 10 om Peznamenm (EC) Ne 537/2014 6veé épw3ka c
uzuckeanuama Ha 4. 59 om 3akona 3a Hezasucumus uHancoe ooum

ChriacHO M3MCKBaHUSITA HA 3aKOHA 332 HE3aBUCUMUS (DMHAHCOB OJTUT BB BPbH3Ka C UJl.
10 ot Permament (EC) Ne 537/2014, Hue mokiaiBaMe JOITBIHATEIHO U U3JI0KEHATA I10-
Ty uHGOpMAIIHUS:

»KpectbH bynMap — ¢unancoB onut” OO/l e Ha3HA4YeHO 3a 3abJDKUTENICH
OJTUTOP Ha (PMHAHCOBUS OTYET 3a TOJMHATA, 3aBbpiBama Ha 31 nexkemBpu 2022
r. Ha 60PCOBO THPryBaH HALMOHAJIEH JIOTOBOPEH (POH/I OT OTBOPEH THII ,,EKcraT
Bbwarapus lopt Codukce” (,,PoHaa*) ¢ pemieHre Ha eHOIMYHUS COOCTBEHUK
Ha KanuTaja Ha YNpapisiBalloTO JAPYXecTBO ,,EkcraT Acer MeHMIKMBHT
EA]] 3a nepuon oT egHa rofuHa.

- OnmuthT HAa PUHAHCOBUS OTYET 3a roJIMHATa, 3aBbpiBaiia Ha 31 nexkemBpu 2022
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I'. Ha CDOHI[a npeacraBjsiBa BTOPU IIBJICH HCHPCKBCHAT AHTAXKUMCHT 34
3abJDKUTCIICH OAWUT HAa TOBA NPCAIIPUATUC, U3BBPIICH OT HAC.

- TloTBBpKaaBame, 4e U3Pa3EHOTO OT HAC OJUTOPCKO MHEHHUE € B ChOTBETCTBUE C
JOMTBIHUTEIHUS  JIOKJIa[, TpPEJICTaBeH Ha JMIaTa, HATOBapeHU C OOIIOo
yrnpasieHrue Ha PoHIa, ChIVIACHO HW3UCKBaHMATAa Ha uwi. 60 or 3akoHa 3a
He3aBUCUMUST (GUHAHCOB OJIUT.

- HOTBT)p)KI[aBaMe, 4c HC CMC IMPCAOCTABAIN ITIOCOUCHUTC B 4JI. 64 ot 3akoHa 3a
HC3aBUCHUMUA (1)I/IHaHCOB OJHUT 3a6paHeH1/1 YCJIYTH U3BBH O/lUTaA.

- TlotBbpkmaBame, 4ye MpH M3BHPIIBAHETO HA OJUTA CME 3ala3uid CBOSITa
He3zaBucuMocT crpsimo Donpa.

- 3amnepuoza, 3a KOWTO ce OTHACS U3BBPILIEHHS OT HAC 3aIbJDKUTEIICH OJIUT, OCBEH
OJIUTa, HUE HE CME NPEOCTABSUTN IpyTy yciuyru Ha PoHja.

Omuropcko apyxectso “KpecrbH byaMap — d¢unancoB omur” OO/ ¢
perucrpauuonex Homep 119

Zd ravka Digitally signed by

JEC 3apaBka OrusinoBa Illpakosa ) Zdravka Ognianova
Ognianova chtrakova
Perucrpupan oauTop, OTTOBOPEH 32 OUTA Date: 2023.03.30

Chtrakova 12:29:20 +0300

Beanuka CrosinoBa MapkoBa  VELICHKA  Pitalysgneaty
M STOYANOVA reova
POKYPHUCT MARKOVA 213936 +0300

yJi. Haituo IlanoB Ne 172
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A0
HpI/ITe)RaTeJII/ITe Ha J51J10B€

B 0OpCOBO THPryBaH HAIMOHAJIEH JOTOBOPEH (DOH OT OTBOPEH THUII
wExcnar boarapus llopt Copuxc*

JNEKJIAPALIMS

no un. 100n, an. 4, m. 3
om 3aKoHa 3a nyOJIuYHO npeonazane Ha YeHHU KHUMcd

Z[onynonnncaHaTa:

3npaBka OrnsiHoBa lllpakoBa, B KauecTBOTO MU Ha YIpaBUTEN HA OJAUTOPCKOTO JAPYKECTBO
“Kpectpn bynMap — ¢unancos ogur” OO/, ¢ EMK 130857562, cbe cepanuiie u aapec Ha
ynpasnenue: rp. Codus, m.x. 1309, yn. Haityo IlanoB 172, er.3 u peructpupan onutop (c
per.Ne668 ot peructspa npu MJEC mo un.20 ot 3akoHa 3a He3aBUCUM (DUHAHCOB OJHT),
OTTOBOPEH 3a OJIUT AHTaKMMEHTa OT MMETO Ha OJMTOPCKO ApyxkecTBO “KpecThH bynmap —
¢unancoB ogutr” OO/ (c per.Nell9 ot peructspa npu UJIEC mo un.20 or 3akonHa 3a
HesaBucumus punancoB oaut) npu MJIEC, nexnapupam, ye:

“KpectbH bynMap — ¢unancos ogur” OO/] Oemie aHraxupaHo Jja U3BbPILIU 3abJIKUTEICH
(uHaHCOB OIUT HAa GOPCOBO THPryBaH HALMOHAJIEH IOTOBOPEH (DOH OT OTBOPEH TuUll ,,Excnar
boarapus Iopt Codpurc” (Donma) 3a 2022r., cbecTaBeH ChIrNIacHO MeEXTyHApOIHUTE
CTaHIapTH 3a (uHaHCOBO oTunTaHe, npuetn oT EC, oOmonpuero HauMMeHOBaHUE Ha
cueToBojHaTa Oa3a, nepuHupana B m. 8 na /[P 3a 3akona na cuemoeoocmeomo T10J
HalMEHOBaHME ,,MeXIyHapOJHH CYETOBOJAHM CTaHAApTH . B pe3ynrar Ha Hamus OAMT
M3J1aJI0XMe OJUTOPCKH JIoKIaa Ha 29 mapt 2023 1.

C nacmoawemo Y/IOCTOBEPABAM, YE kakmo e 00K1a08ano 6 uzoadeHus om HAC
00UmMoOpcKU O00KNA0 OMHOCHO 200UMWIHUA (PUHAHCO8 omuem HA 0OOPCOO MBPZYBAH
HayuoHanen 002060pen ono om omeopen mun ,Excnam Bbvacapusa Illopm Cogukc* 3a
2022 z00una, uzoaden na 29 mapm 2023 z00una:

1. Yn. 100n, an. 4, m. 3, oykea ,a*“ Qoumopcko muenue: Ilo Hamie MHEHUE,

NPUIIOKEHUAT (PUHAHCOB OTYET JaBa BApHA M YeCTHa NpeicTaBa 3a (PUHAHCOBOTO
cberosHue Ha @onna kM 31 gexemBpu 2022 r. 1 3a HeroBUTe (PMHAHCOBHU PE3YJITATH
OT JIeHHOCTTa M MapUYHUTE MY IOTOLM 3a TrOJMHATa, 3aBbpIlBaIlla Ha Ta3u 1aTa, B
CbhOTBETCTBUE C MeXIyHapoJHUTE CTaHIapTU 3a (QuHaHcoBo oruyutane (MCOO),
npuetu ot EBponetickus cbvio3 (EC);

2. Yn. 100u, an. 4, m. 3, oykea ,,0“ Hughopmauus omuacawa ce 00 coeikume Ha
0opcoso muvpcysan HaAyUOHAIEH 002080peH (hono om omeopen mun ,,Excnam
bvncapusn lllopm Cogurc“ cve cévp3anu auya. Inpopmaryist OTHOCHO CACTKHUTE ChC
CBBp3aHU JIMIA € HaJUIeXKHO ornoBecTeHa B [losicHuTenHa 6enexka 9 KbM GUHAHCOBUS
oryer. Ha 6a3a Ha W3BBpIIEHUTE OT HAC OJUTOPCKU MPOILETYPH BbPXY CIACIKUTE ChC
CBBP3aHU JIMIIA KaTO YacT OT HaIlIMs OAUT HAa (PUHAHCOBHUS OTUET KaTO L0, HE ca HU
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CTaHaJIM U3BECTHU (DaKTH, OOCTOATEICTBA WM Apyra HHpopMaIus, Ha 0a3a Ha KOUTO
Jla HANPaBHM 3aKIIOUEHHUE, Y€ CIEIKUTE ChC CBBP3aHHU JIMIIA HE Ca OIMOBECTCHHU B
NpUIIOXKEeHUsT GUHAHCOB OTUET 3a TOAMHATA, 3aBbpiiBaia Ha 31 nexemspu 2022 r., BbB
BCHUYKH CBIIECTBEHH acleKTH, chriacHo u3uckBanuaTa Ha MCC 24 OnosectsiBaHe Ha
CBBP3aHHU JHIla. Pe3ynraTuTe OT HAIIMTE OJUTOPCKU MPOLETYPU BBPXY CIEIKHUTE ChC
CBBP3aHH JIMIIA Ca Pa3IJIeIaHu OT HaC B KOHTEKCTA Ha ((OPMHUPAHETO HA HAIIIETO MHCHUE
OTHOCHO (DMHAHCOBHS OTYET KaTO ISUIO, a HE ¢ IIeJ M3pa3siBaHEe HAa OTIEITHO MHEHHE
BBPXY CIEIKUTE ChC CBBP3aHU JIUIIA;

3. Yn. 100n., an. 4, m. 3, oyxea ,,6“ Hugpopmayusn, omuacawa ce 00 couiecmeenume
coenxu. Hammre OTTOBOPHOCTH 32 OJUT Ha (DPMHAHCOB OTYET KATO IISJI0, OMKCAHU B
paznena Ha Hamus Aokiaay ,,OTTOBOPHOCTH HA OJUTOpA 332 OJAWT Ha (PMHAHCOB OTYET,
BKJIFOYBAT OIICHSBAHE Jaiv (DMHAHCOBHUAT OTYET MPENCTaBsl CHIIECTBEHU CICIKH U
CBHOMTHS 110 HAYMH, KOWTO MIOCTUTA IOCTOBEPHO IpecTaBsiHe. Ha 6a3a Ha M3BbpIICHUTE
OT HAC OJUTOPCKH MPOLEAYPH BBHPXY CHILIECTBEHUTE CICIKH, OCHOBOIMOJAralld 3a
(hMHAHCOB OTYET 3a roJIMHATA, 3aBbpiBail Ha 31 aexkemBpu 2022 r., HE ca HU CTaHAIH
M3BECTHH (PaKTH, OOCTOSATEICTBA WM Ipyra mHpOpmarmsa, Ha 0a3a Ha KOUTO Ja
HalpaBUM 3aKJIIOYEHUE, Y€ Ca HAIMIE CIydad Ha ChIIECTBEHO HEIOCTOBEPHO
MIPEJICTABSHE U OTIOBECTSIBAHE B CHOTBETCTBUE C MPWIOKUMHUTE H3uckBanus Ha MCDO,
npuetu ot EBponeiickus cbro3. Pesynrature oT HalIUTE OAUTOPCKU IPOLEAYPH BBPXY
CBIIIECTBEHUTE 32 (DMHAHCOB OTYET CACIKH M ChbOUTHsA Ha DOoH/Ia ca pa3riielaH OT HAcC
B KOHTEKCTa Ha (HOPMUPAHETO HA HAIIIETO MHEHHUE OTHOCHO ()MHAHCOB OTYET KaTo II5I10,
a HE C IIeJI U3pa3siBaHe Ha OTJIETHO MHEHHE BbPXY T€3U CHIIECTBEHH CIEIIKH.

Yoocmosepenuama nanpasenu c nacmoawama oeknapauyus, cieoea oa ce paszeneoam
€OUHCMBEHO U CAMO 8 KOHMEKCMA HA U30A0eHUs Om HAC 0OUMOPCKU 00K1A 8 pe3yimam Ha
U36DPUIEHUA HE3A6UCUM (PUHAHCO8 00um HA 200UUIeH (UHAHCO8 omuem Ha 00pPco6o
mup2yean Hayuonanen 002060pen ond om omeopen mun ,Excnam bvnzapus Illopm
Coguxkc“ 3a omuemnusn nepuoo, 3asvpuweaui na 31 oexemepu 20222., ¢ oama 29 mapm 2023
2. Hacmoawama Oexnapayus e npeoHasnHauena eOUHCHMEEHO 3a4 NOCOYEHUA NO-20pe
aopecam u e u320MeeHa eOUHCMEEHO U CAMO 6 U3NbIHEHUEe HA U3UCKGAHUAMA, KOUMO ca
nocouenu c un. 100n, an. 4, m. 3 om 3akona 3a nyoéauUYHO npeonazane HaA YEHHU KHUMCA
GBIIIIK) u ne cnedea oOa ce npuema Kamo 3amecmeauia Hauwiume 3aKAIOYEHU,
CHOBpHCAU Cce 6 U30adeHus Om Hac o0umopcku 0oknad om 29 mapm 2023 2. no
omnouienue Ha evnpocume, ooxeanamu om 4. 100n, an. 4, m. 3 om 3I1ITIIK.

Opuropcko apyxectso “KpecrbH bynMap-®unancos ogut* OO/] ¢ per. Homep 119:

Digitally signed
3npaBka OrnasHosa [llpakosa 3npaska OrusiHoBa ll{pakoBa Zdravka  prrama
Ymupasuren  7dravka Digitally signed by Peructpupan oauTOp, OTTOBOPEH 3 OJIUTA  Ognianoy Ognianova

Zdravka Ognianova Chtrakova
Og nianova Chtrakova a Date:
Date: 2023.03.30 2023.03.30
Chtrakova 12:29:45 +03'00" Chtrakova 12:30:02 +03'00'
Hara: 29 mapt 2023r.
rp. Codus
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