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JIOKJIAJI 3A JEHHOCTTA

3a nepuoja, sapbpuuBail Ha 31 sekemBpu 2022 roguHa
Ha 60pcoBo TbpryBaH ¢onjg ,bopr AU Yarpa OCUTC

ChIJIacHO 4. 39 ot 3aKkoHa 3a C4eTOBOACTBOTO

BopcoBo TwpryBan ¢oHg ,bopr AW Yarpa IOCUTCY (,PoHabT‘) e KOJIEeKTUBHA
MHBECTULIMOHHA CXeMa OT OTBOPEH THII 32 UHBECTUPAHE B I[eHHU KHIXKA U JPYTH JUKBUAHU
$GUHAHCOBY aKTUBH, YIpeJEeH U 0ChLIEeCTBSBAIL CBOSITA JIEHHOCT B ChbOTBETCTBHE ChC 3aKOHA
3a [eWHOCTTa Ha KOJIEKTUBHHUTE WHBECTULMOHHU CXEMU W Ha JAPYrd NpeAlpUATHS 3a
KosieKTUBHO uHBectupaHe (3JKUC/AIIKH), 3akoHa 3a myOGJIMYHOTO MpejJjlaraHe Ha LeHHU
KHIDKA U M0JI3aKOHOBUTE aKTOBe I10 MpUJIaraHeTo My, 3aKOoHa 3a MasapuTe Ha GUHAHCOBU
WHCTPYMEHTH, 3aKOHa 3a 3aJb/LKEHUATAa U [JOrOBOPUTE U OCTAHAJOTO HPHUJIOKUMO
3aKOHOJATeJICTBO Ha Peny6sinika bbarapus.

CDOH,ZL']:T e 060co6eHOo HUMYyLIEeCTBO 3da MHBECTHpPAHE B LI€EHHHW KHHWXXa U APYyrvU JIMKBUIHU
Cl)I/IHaHCOBI/I dKTHUBH C orJjie IOCTHUIraHe Ha MHBECTHUIIMOHHHUTE CH L €JIH.

@oHABT € 060C06EHO UMYILLECTBO C LieJ1 KOJIEKTUBHO UHBECTUPAaHE B PEXBbPJIEMU LIeHHU
KHIDKA U APYTH JIMKBUAHU GUHAHCOBU aKTUBHU 1o 4. 38, an. 1 ot 3JKUCAIIKHU Ha napuuHu
CpeficTBa, HabpaHU 4ype3 NyOJHUYHO IpejJsaraHe Ha JdJIOBe, KOETO Ce OCBILecTBABa Ha
NpPUHIMIIA Ha paslpesiesieHHe Ha PUCKa, OT YIIPaBJIsiBallo APYKeCTBO.

QoHIBT ce opraHu3vdpa W yOpaBisgBa OT yOpaBJsBaumo ApyxecTBo ,Ekcrmat Acet
MenumxMbHT EA/L

YnpaB/isBaloTo ApYy:KeCTBO NMpPHUTEXaBa paspellleHue 3a OpraHu3UpaHe U ynpaBJieHHe Ha
®onja, usgageHo ot Komucusra 3a ¢rHaHCcoB HaA30p, oT 02 HoeMBpu 2021 .

[Ipe3 oT4eTHUS TNepuoj HAMA JAeWCTBUA B 06JlaCTTa HA HAy4yHO-U3CJe0BaTesICKaTa M
pasBoiiHa geiHocT. ,bopr AU Yarpa OCUTC" HaMa KJIoHOBeE.

QoHIBT € aKTUBHO YIpaBJisAiBaH OGOPCOBO THPryBaH GOHJ, KOWTO ILeJU Ja peajusvdpa
MaKCHMaJiHa abCco/II0THA JOXOJHOCT IPU BUCOK pUCK. POHIBT HAMA 060c06eH 6eHUMapK U
MHBECTHpA lieJIeHaCOYeHO U aKTUBHO B IleHHU KHU>Ka Ha CBETOBHUTE Na3apy, BKJIIOYHUTEIHO,
HO He camo CAlll, B s1710Be Ha 60pCcOBO TbpryBaHU GOH/I0BE, BKJIIOYUTETHO TaKUBA C JIOCTOB
edekT (leverage), B oniuu U B APYrH AepUBaATH.

@OoHABT e perucTpupaH 3a Tbproeus Ha bpirapcka ponz0Ba 60pca ¢ 6opcoB kog BORG.
HeTHa cToliHOCT Ha akTUBUTe Ha PoHAA

KbM 31.12.2022 r. ob1jaTa cToMHOCT Ha akTuBUTE Ha ,bopr AU Yatpa OCUTC BTO Bb3au3za
Ha 189 900 siB. 3agbmkeHuara ca 361 aB. HetHaTta cToWHOCT Ha akTuBUTE e 189 539 JiB.
BposT Ha AsiyioBeTe B 06paieHre KbM Kpasg Ha 2022 r.e 10 000 gsana, kbM Kpast Ha 2021 cbio
e 10 000 gsana. PeannsupaHaTa AOXOAHOCT OT HAYAJI0TO HA MyGJIUYHOTO Mpe/ijlaraHe € MUHYC
2,82%, a 3a 2022 roguHa - muHyc 2,88%.
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PuckoB npopui

PuckoBusT npodus Ha 6G0pcOBO ThpryBaHUsi GOHJ MpeEJCTAB/sSIBA KOJUYECTBOTO U BHUJA
PHUCK, KOUTO YTNIpaBJ/IsABalLOTO APY>KeCTBO [I0oeMa Yype3 MHBeCTUpaHe Ha akTUBUTe Ha PoHja.

[Io oTHoweHUe Ha AeiHocTTa cy, bopr AU Yartpa IOCUTC BT® e usnoxeH Ha pasjiMyHU
BHU/JIOBE PHUCK, OKa3Balllu Bb3JEeUCTBHE BBbPXy HeroBute pe3yaTaTh. OCHOBHUTE PUCKOBE,
KOUTO MHBECTUTOPUTE 1lle HOCAT IPY UHBecTHpaHe B AsioBe Ha bopr AU Yatpa JOCUTC BTO,
ca:

Ilazapen puck

Bb3MOXHOCTTA /i@ ce pea/iU3upaT 3aryou nopaju He61aronprusaTHU U3MeHEeHUs B LiIeHUTe Ha
LleHHU KHWKa, Ta3apHUTe JIMXBEHU IPOLIeHTH, Ba/lyTHU KypCcOBe U Apyru. To3u na3apeH pUckK
3acsra HeTHaTa CTOMHOCT Ha akTUBUTe Ha PoHJa, KOATO CHLIO Lie Bapupa B pe3yJTaT Ha
NPOMEHUTE Ha Na3apHUTe [IeHU Ha LieHHUTe KHIKa, B KOUTO POHABT € NHBEeCTHUpaJl.

YHupaB/siBal[0TO JPYKECTBOTO € U3TOTBUJI0 pUHAHCOBU MPOTHO3U 32 /IBAHAJECETTe Mecela
OT JaTaTa Ha 006peHNe Ha HACTOAIIMS GUHAHCOB OTYET, B3UMaHKU MPeIBU/I MPOTHO3HATa
OlleHKa Ha npojb/okaBamuTe edektu HA COVID-19 mnangemusita BbpXy 6u3Heca.
PbkoBoacTBOTO Ha EkcnnaT AceT MeHumkMbHT EA/] e JoCcTUTHAMIO 4,0 3aK/JII0YEHUETO, YE HE €
Ha/lvlle CblleCTBEHAa HECUTYPHOCT 3a JelHocTTa Ha PoHJa, KOSATO 6M MorJja JAa mopoju
3HAYUTEJHHU CbMHEHHSI OTHOCHO CIIOCOGHOCTTA MY Jla MPOJb/DKH Aa GYHKIMOHHUPA KaTo
JleHiCTBallo NpeNpPUsTHE, U ChOTBETHO, Ye € YMECTHO /ia U3TOTBU PHUHAHCOBHUS OTYET Ha 6a3a
Ha NpeJIoJI0KEHUETO 3a e CTBaLLo NpeNpUSITHE .

QOoHBT € U3rOTBUJI CBOSI QUHAHCOB OTYET 3a rOIMHATA, NpUKII0YBaIia Ha 31 gekeMBpu 2022
I., Bb3 OCHOBA Ha IPeJI0J0XKEHHETO, Ue TOU e JeHCTBAIll0 MPeANpUsTHE, KOETO Ipe/noJara
npoJb/KaBaHe Ha HAaCTOsALaTa CTONAaHCKA JIeMHOCT U pea/iM3upaHe Ha aKTUBUTE U ypexKaHe
Ha MAacUBUTE B HOPMaJIHUS XO/i HA Heronara JieiHocT. bbaeniuTe pUHAHCOBU pe3yaTaTH HA
®oH/1a 3aBUCAT OT MO-ITMPOKATA UKOHOMHUYECKA CPeia, B KOSTO TOH OCBHINECTBABA IEHHOCTTA
CHU.

DOUHAHCOBUTE IIPOrHO3HU Ha Excnat Acet MeHI/IL[)KM'bHT 34 CDOH,ELa 0Tpa3ABaT pe3yJTAaTHUTE,
KOUTO PBKOBOACTBOTO CHUTA 34 HaI‘/'I-BEPOHTHI/I, Bb3 OCHOBA Ha I/IH(l)OpMaU,I/IHTa, KOATO €
HaJ/JIMYHA K'BbM JaTaTa Ha IOAIIMCBAHE HAa HACTOAIUA (1)I/IHaHCOB OTYeT.

3a ga ce oneHU I'bBKaBOCTTa Ha PoHAA cIpsAMO MO-HEGJIATONPHUATHH Pe3ysTaTH, 3a
M3IM'bJIHEHUETO Ha MPOTHO3UTe Gellle HAlPABeH aHAJIM3 Ha YYBCTBUTEJHOCTTA, 3a /]a OTPa3H
cepus OT ClieHapuH, 6a3upaHy Ha OCHOBHUTe pUcKoBe 3a PoH/1a ¥ MepCreKTUBUTE 3a CIaji Ha
WKOHOMUKATA, B KOSITO TOH OChIIECTBABA AEHHOCTTA CH.

[IpeactraBsHeTo HAa PoHAA (M3MepeHO Ype3 U3MEHEHUETO Ha apaMeTbpa ,HeTHa CTOMHOCT
Ha aKTUBUTE 3a e[jHA KLU UM 3a eJUH A1) ce BJMsie JUPEKTHO OT JBIXKEHHUETO Ha LieHUTe
Ha QUHAHCOBUTE UHCTPYMEHTU B nopTdeita Ha PoHpa. [lo oTHOlIEeHHE HA MaHAEMUSATA
COVID-19, Exkcnat Acet MenukMBbHT EA/l oTGessA3a, ye Makap MaHAEeMUSTA /la € OKa3aja
3HAUYUTEJHO Bb3JIeCTBHE BbPXYy CBETOBHUTE Ma3apu U WUKOHOMUKH, TS He Ce CYMTa 3a
OCHOBEH PHCK 3a 6M3Heca KbM HacToAmMsA MoMeHT. EkcriaT AceT MeHUuxMBHT EA/] e BbBe
B'b3MOXKHOCT 33 AUCTAHLMOHHA paboTa U JpPyry MepKH, 3a Jla rapaHTHpa 6e30MacHOCTTa Ha
CAYXUTEJUTE CU U TNPOAB/IKABAHETO Ha JAEWHOCTTA, [JOKATO YIpaBJeHUETO Ha pUCKa
BKJIDYBA CTpeC TECTOBE 3a MOTeHLUa/IHU CLeHapuH, CBbpP3aHu C naHgemusaTa. CTeneHra, B
kosiTo COVID-19 1 cBbP3aHOTO C HETO Bb3/€MCTBHE BbPXYy CBETOBHAaTa UKOHOMUKA MOXe Ja
NPOA'BbJIKU [Jla BJMsIE BbPXY OM3Heca, pe3yJITaTUTe OT AeWHOCTTa U GUHAHCOBOTO ChbCTOSIHUE



Bopz AU Ynmpa OCUTC BT®

ex patca pita I ®duHaHcos omyem

3a nepuoda, 3aebpuwieauy Ha 31.12.2022 a.

Ha ExcraTt AceT MeHu/PKMBHT EA/], 11ie 3aBUCH OT O'bAELU CHOUTHS, KOUTO Ca HECUTYPHU U
He MOTraT Jla 6'bJaT NpeJBUEHH, BKIIOYHUTENHO MMOsIBaTa U PA3NpPOCTPAaHEHUETO HA HOBU
BapuaHTH Ha Bupyca COVID-19 u/wiau apyrd egHOBpeMEHHU WJIM TMPUIOKPUBAIIH Ce
NaHJEMWUH U 3[[paBHU KPHU3H, HAJIMYHUETO, IPUEeMaHeTO U ePpUKACHOCTTA HAa O'bJEIIH JIeueHUs
YU BaKCUHH, ObJELUTe AEWCTBUS, NPEeANPUETH OT AbpPKaBHU OPTaHHU, L[eHTPAJHU GAaHKU U
JpyTH TPeTH CTpPaHU (BKJIOYUTESHO HOBU GUHAHCOBU peryJjalud U JPYyrd peryJaToOpHU
pedopMH) B OTTOBOP Ha MaHJAEMHUATA, KAKTO U Bb3JeHUCTBUETO HA maHAeMmusTa COVID-19
BBbpXy MpPOAYKTUTE, KJIUEHTUTE, J[AOCTaBYULUMTE M CJAyKUTeauTe Ha Exkcnat Acert
MennmxmbHT EAJl, KaTo Bcekn OT Te3u (AKTOPU MOXe Ja H30CTPU JPYTUTE PHUCKOBE,
OMNUCAHU TYK.

ExcmpemHu nasapHu dsudiceHust

[lazapHaTa LleHa Ha GUHAHCOBUTE MHCTPYMEHTH, B KOUTO e UHBecTUupal QoHABT, MOXe Ja
Bapupa Nopaji¥d Bb3HUKHAJIU IPOMEHU B UKOHOMHYECKaTa M Na3apHaTa cpeja, NapuyHaTa
MOJIUTHKA Ha LieHTPa/IHUTe GaHKH, JleJloBaTa aKTUBHOCT HA eMUTEHTHUTE, CEKTOPA, B KOWTO
oneprupa €MHUTEHTDBT W THPCEHETO W IpeAJaraHeTO Ha IIa3apa Ha LEeHHHW KHHXA. B
omnpejieJieHd MOMEHTH LieHUTe Ha Js/0BeTe Ha a3apa ($poHgoBaTa 6opca) MoratT Ja Bapupar
3HAYUTeJHO. B ciy4yall Ha rojieMu ABMXKEHHUS HA LieHHUTe KHIXKA, BKJ. IoJIeMU JHEBHU
JIBI>KeHUs1, ipeficTaBssHeTo Ha PoHJla MoXe Jla ce OTKJIOHU OT UHBECTULMOHHHUTE CH LIeJIH.
[IpeonenkaTta Ha PoH/a 1e Bapypa B pe3yJITaT Ha NPOMsIHA HAa CTOWHOCTTA Ha aKTUBUTE Ha
®donpa.

JlukeudeH puck

Puck, cBbp3aH € Bb3MOXXHOCTTA OT 3aryby W/ MPOMYCHATH NOJI3U OT HAJOXKUTEJHHU WU
NPUHYJUTEJHA TNpOAaX6U Ha aKTHBU NpPU He6GJAronpusATHH Ias3apHU YCJI0BUA (KaTo
HalpuMep HUCKO TbpCeHe NPH HAJWYHUETO Ha CBp'bXIpe/jlaraHe).

EmumupaHe u 06pamHu u3kKynyeaHusi

AKo MopbUKHTE 32 eMUTHPAHE U 06PAaTHO U3KYTyBaHE Ha /sIJIOBE €A MOJyYeHH K'bCHO UJIU He
OTroBapsIT Ha U3uckBaHuATA B [IpocnekTta u [lpaBusata Ha PoHJa, lle MMa 3aKbCHEHHE
MeX/ly BpeMeTO Ha MoJjaBaHe Ha NopbyKaTa W JeHcTBUTeJHATa JaTa Ha eMUTHUpaHe WU
o6paTHO U3KymnyBaHe. Tak1Ba OTJ/IaraHus UM 3aKbCHEHHS MOTaT /1a IOBeIaT /10 HaMaJisiBaHe
Ha Oposi As1JI0Be UJIM CyMaTa Ha 06GpaTHUTE U3KYIyBaHHs.

TspaysaHe Ha pe2yaupaH na3ap

He cbiiecTByBa CUTypHOCT, 4e 1ie 6'bJie Mo AbpKaHa ThProBUsiTa Ha AsijioBeTe Ha PoH/a,
WJIY Ye YCJIOBHUSITA 3a JI0NyCKaHe /0 ThProBus HAMa Jia ce mpoMeHAT. OCBeH TOBa ThProBUATa
Ha fasasoBeTe Ha (oHJ0Ba Gopca MoKe Ja ObJe NMpeycTaHOBEHA Clopej, NMpaBuUjIaTa Ha
CbOTBeTHaTa 60opca Mopajau Ma3apHUTE YCJIOBHUS U UHBECTUTOPUTE MOXe Jila He Morat Ja
NPO/IaBaT AsAJI0BETE CH, IOKATO ThProBUsITa He O'b/Ie Bb3CTAaHOBEHA.

HopmamuseeH puck

[IpocniekTsT Ha POH/A € U3rOTBEH B ChOTBETCTBHE C JleHMCTBAIUTE 3aKOHU U peryJaluu.
YnupaBisiBawoTo ApyecTBO U/viau POHABT U HEFOBUTE MHBECTULIMOHHH LI€JIM U NMOJUTHUKA
MoraTt Ja O'bJaT 3acerHaTd OT O'bJeld MPOMEHU B 3aKOHWUTE M peryJjauuute. HoBu wim
MoAMULIMPAHU 3aKOHHU, NTpaBUJIa U peryaauuu B bbarapus uin EBponelickusi cbio3 Morat
Jla He MO3BOJISIT UM YYBCTBUTEJHO J]a OrpaHHUYaT Bb3MOXKHOCTTA POHABT /la MHBECTHpPA B
onpesie/ieHH UHCTPYMeHTHU. Te ChI0 MOKe /1a Bb3NpPEeNnsITCTBAT CK/IIOYBAHETO Ha I0TOBOPHU C
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onpesie/ieHU TPeTH cTpaHU. ToBa Moxe Jla YBpeau croco6HocTTa Ha PoHAA Jla U3II'bJIHSABA
CbOTBETHUTE WHBECTHLHUOHHHU LEJU U MOJUTHUKHU. M3I'bJIHEHHETO Ha TaKWBa HOBU WJIH
MoAMGULIMPAaHU 3aKOHM, IpaBUJ/a U peryJaliui Moxe Jia JoBejie 10 yBeJMueHre Ha BCUYKU
WM HAAKOW pasxoAu Ha PoHJa M Moxe Jla HaJOXKM NpecTpykTypupaHe Ha Ponpa, ¢ uen
CMa3BaHETO Ha HOBHUTE MpaBuJa. TakoBa eBEHTYAIHO MPECTPYKTYPHUPaHe MOXKe J1a BKJII0YBA
pa3xoAu 3a mpecTpykTypupaHe. KoraTo mpecTpykTypupaHe He € Bb3MOXKHO, MOXe Jia ce
npuberse KbM InpekpaTsBaHe Ha Ponja. AktuBuTe Ha PoHja u PedepeHTHUA MHIEKC
NO/IJIeXKaT Ha NPOMsIHA B 3aKOHM WJIM peryJlalluM U/WIM TakaBa IpOMsHA MOXe Jja Ce 0Tpa3u
Ha CTOMHOCTTA UM U/WJIH JIMKBUAHOCTTA UM.

OnepayuoHeH puck

CBbp3aH e c Bb3MOXKHOCTTA /|a Ce peaIM3upaT 3aryou Nopaiv IpeliKy Uik HEChBbPLUIEHCTBA
B CHMCTeMaTa Ha OpraHM3alys, HeJl0CTAaTbyHO KBaJuULMPaH NepcoHasl, He6GIaronpUsaTHU
BBHIUIHM CbOUTHA OT HeQUHAHCOB XapaKTep, B T.4. IpaBeH PHUCK.

Pegpepenmen undekc

[Ipy Hasm4yve HA CcbHOUTHE, KoeTo 3acsira MHAekca, Ha PoHJA MOXe Ja ce HaJT0XKH Ja
MpPeyCTaHOBU EMUTHPAHETO U 00PAaTHOTO U3KyMyBaHe Ha AssoBe. [Ipeonienkata Ha PoHaa
CBbIIO MOXe Aa ObJe 3acerHara. [Ipw nmpojb/pkaBamu npob6sjeMu ¢ UHgekca PoHABT 1e
npealnpreMe CbOTBETHU AEHCTBUS, KOUTO MOraT Jla HAMaJIAIT HeTHAaTa CTOMHOCT Ha aKTUBUTE
Ha ®onpa.

CucmemHu puckoge

CucTeMHUTE PUCKOBE 3aBUCST OT 061U Te KOJle6aHUsl B UKOHOMHKATA U Ia3apUTe KaTo LsLIo.
®oHIBT He MOXKe J1a BJIMsie BbPXY CUCTEMHUTE PUCKOBE, HO T OTYMUTA U Ce Cb0oOpassBa C TAX.
PuckoBe, mopojieHH OT NOJHUTHYECKaTa U MKOHOMHYecKaTa KOHIOHKTYpA, Ca Bb3MOXKHATa
HeCcTabWJIHOCT WJIM BOEHHU JeWcTBUSI B pervoHa. beicTBusTa W aBapuuTe ca $akTopy,
YCJIOXKHABAIM BCSIKA CUCTeMa 3a ynpaBJeHUe Ha puckoseTe. [locieacTBusaTa ca TpPyAHO
NpeABUAUMH, HO JOCTBIIBT A0 MHOPMALUSA U [IpUIaraHeTo Ha CUCTeMa 3a IPOrHO3UpaHe U
JleACTBHSA B eKCTPEMHHU CUTYaLMU Ca Bb3MOXXHU HAUMHU 32 MUHUMU3UpaHe Ha OTpULIaTeTHUS
edexT.

Puckose 3a ycmotiuugocmma

PuckoBeTe 3a yCTOHYMBOCTTA MNpeACTaB/SBAT CbOUTHUS WU YCIOBHUSI OT EKOJIOTHUYHO,
COLIMAJIHO WJIM YIPaBJIEHCKO eCTeCTBO, KOUTO, aKO HacCTBIAT, MOXKe Ja MMaT CbleCTBEHO
OTpULIATEJIHO Bb3/eiCTBHE BbPXY CTOMHOCTTA HA MHBECTULIMUTE. B u3nbaHeHue Ha 4. 3 OoT
Persnament (EC) 2019/2088 gpy:ecTBOTO € NpUeJIO U IpuJiara noJuTHKa 3a UHTeTPUpPaHEeTO
Ha PUCKOBEeTe 3a YCTOMYHUBOCTTA B IPOLLECHTE HA B3€EMAaHETO Ha NHBECTULMOHHUTE pelleHus
3a BCUYKHU yIpaBJASABaHU OT APYKeCTBOTO NMpeJNpUATHA 32 KOJIEKTUBHO UHBECTUPAHE, B T.4.
U 3a PoHja. JlOKOJIKOTO PUCKOBETE 32 YCTOMYMBOCTTA MOTaT Ja BJIUAAT BbpPXy NlazapHaTa
CTOMHOCT Ha UHBECTULIMHTE, APY:KECTBOTO I'M OTYMTA NPHU B3eMaHe HAa MHBECTHLIUOHHUTE
pellleHUs], KAKTO M BCHUYKM OCTaHa/M PUCKOBE, BJMsIEIM BbpPXy NaszapHaTa CTOMHOCT Ha
MHBECTULHUUTE. PUCKOBeTe 32 yCTOMYMBOCTTA Ca YacT OT 06IIaTa PUCKOBA MAaTPHUILA, KOSITO
JPYyeCTBOTO NpaBHU 3a BCAKA UHBECTUILMA U KOATO BKJIIOYBA OTHOCHUMHUTE PUCKOBE, KOUTO
BJIMAAAT BbPXY CTOMHOCTTA HAa UHBECTULMATA, B TOBA YHUCJIO IOJIMTUYECKU PUCKOBE, KPeUTHHU
pPUCKOBe, Ma3apHU pPHUCKOBe, CEKTOPHU PHUCKOBEe, PUCKOBe OT CyOeKTHBEH XapaKTep.
JpyXecTBOTO He [OKyMeHTHpa IO CHella/leH HauuH OTYMTAHETO Ha pHUCKOBETe 3a
YCTOWMYMBOCTTA B MpOLIECUTE HAa B3eMaHe Ha WUHBECTHULMOHHHU peuleHUus. OTYHTaHETO Ha

iv
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BJMSIHUETO PHCKOBETE 3a YCTOWYHMBOCTTA BBPXYy CTOMHOCTTAa Ha HWHBECTUIIMUTE M
HWHTErpupaHeTo Ha Te3U PUCKOBETE B MPOIECHUTE Ha B3eMaHe Ha UHBECTHUIMOHHUTE pelleHUsl
cTaBa abCOJIIOTHO B paMKHTe Ha Cy6eKTHBHATa NMpodecHoHa/IHa MpelieHKa Ha CbOTBETHHUS
NopTHOJIMO MEHUKBP UM UHBECTHUIMOHEH KOHCYJITAHT, OTTOBOPEH 32 HHBECTHI[HOHHOTO
peliieHre. 3a OTYMTAHETO Ha PHUCKOBETE 3a YCTOMYMBOCTTA B NMPOIECHTE Ha B3eMaHe Ha
MHBECTUIIMOHHU PElLIeHUs Ce M0J3BaT UHGOPMALIMOHHH U3TOYHHUIIH, /10 KOUTO APY>KECTBOTO
MMa JI0CT'bII — KaKTO OT 0611l XapaKTep, TaKa U ClieljHaJTM3MPaHU TaKMBa OT abOHAMEHTEH THI,
kato Bloomberg Terminal. B ciyyail 4ye apy:xecTBoTO HaeHTUHUIMpPaA cielPUIEH PUCK 3a
YCTOWYMUBOCTTA, KOUTO € HeTHUIIMYEH 3a ChOTBETHATa WHBECTHULUS H/WIM 10 MHEHHE Ha
CbOTBETHHUSI TMOPTHOJMO MEHHUKBD WM HHBECTHIMOHEH KOHCYJITAaHT, OTTOBOpPEH 3a
HMHBECTUIIMOHHOTO pellleHre, KMa ChIeCTBEHO 3HaYeHHe 3a Na3apHaTa CTOMHOCT Ha JjaJleHa
MHBECTUIIMS, HA TO3W KOHKPETeH PHCK ce JiaBa JOI'bJIHUTE/JHA TEXEeCT NMpPU B3eMaHe Ha
MHBECTUIIMOHHOTO pellleHHe.

HOGUZUGBGU{U Cé /IUX8EHU npoueHmu u puck om peuyecus

[Ilpe3 U3MHHa/JUTe TOAWMHM UMalle NPOLBb/KUTENHU NEePUOAYM HAa HUCTOPUYECKU HUCKHU
JIMXBEHU NPOLIEHTH, KOETO Ce IPOMEHU NIpe3 U3MHHaJ/IaTa rO/IMHa, KOraTo HAKOU LeHTPaJIHU
6aHKM B CBETOBEH Malllab 3amo4yHaxa Ja " yBeauvaBaT. Hamocsieqbk cBETOBHUTE Masapu
npeXuBsxa 3HAYWTeJHAa BOJATUJHOCT ChC 3HAYMTEJHM CIaJ0Be KAaKTO Ha IMa3apuTe Ha
o6JiMralMy, Taka M Ha HasapyuTe Ha akiuu. OCBeH TOBA IeHTPAJHUTE OGAHKHU IO CBeTa
MOBHUIINXA JINXBEHUTE MPOIEHTH B ONUT Jla OrpaHUYAT HapacTBauaTa uHdaanusa. busnecsbt
Ha Excnat AceT MeHumxMBbHT EA/] ce BiiMsie NPSIKO U KOCBEHO OT MPOMEHUTE B IJIO6GATHUTE
JIMXBEHH IPOLIEHTH.

[IpoMeHuUTE B JINXBEHUTE NPOLEHTH MOraT Ja MOBJIMAAT Ha CTOMHOCTTA Ha LiIeHHUTe KHUXa,
B KOMTO UHBECTUPMe, KOETO MOe Jia Ce 0TPa3yu Ha CTOMHOCTTA Ha yIIpaBJIsABAaHUTE aKTUBH OT
Excnat Acet MenuxMbHT EA/l U Ha npuxoAuTe Ha ApPY:KECTBOTO. 3a Jia ynpaBJsiBa TO3HU
puck, Excnat Acet MenupkMbHT EA/l M3moJi3Ba HAKOJIKO CTpaTeruu, KaTo MHBECTUPAHE B
[leHHM KHMKa C MO-KpaThK NMaJex M NoAJbp)kaHe Ha AuBepcuduuypaH noptdein. OcBeH
TOBA C LieJ1 ypaBJjieHue Ha pucka, Ekcnat Acet MeHupKkMBHT EA/] moAroTBda cTpec TecToBe
Ha nopTQenauTe 3a NOTEHLUAJHU CLieHAPUHU C AIBKEHUETO B JINXBEHUTE MPOLIEHTH.

HamugaT 6usHec ce BJMsie OT HAallUOHAJIHUTE U CBETOBHUTE NKOHOMHWYECKHU YC/JIOBUA, KOUTO
MOTraT [a Ceé IPOMEHAT BHE3adIllHO, KAKTO U OT BBb3INPUATUATA 3d TE€3U YCJIOBUA U 6’b,£[eH_[I/ITe
HMKOHOMHUYECKH NNEPCIIEKTHUBH, KATO HAlIpUMEP OMMACEHHUATA 3d IOTEHIWUAJIHA peleCHsd. Axko ce
pa3BHUAT peneCMoOHHU HWKOHOMHYECKHU YCJIOBUA, T€ BEPOATHO i€ HWMAT HEraTHuBHO
B'b3ﬂeI>JICTBPIe BBbpPXY LeJud CEeKTOP Ha (1)I/IHaHCOBI/ITe yCJayry, BKJIIOYHUTE/JHO U BBPXY HacC.
HpOMEHI/ITe B I[NO-IIUPOKHUTE NKOHOMUYECKHU YCJIOBHA HE Ca IPpeABUAWMHA U HE MOraT Ja 6'bAaT
KOHTPOJIMPAHHU. HeraTtuBHHU nocjegruy 3a HallludA 6u3HeC Morar Ad Bb3HHUKHAT OT HHUCKH
HHBa WJIX ClTaZl HA NKOHOMUYECKHUA PACTEX, HaMaJIABadHE Ha MTHBECTULUUTE B HaCTEH U PUCKOB
KalluTaJ, NPpOMEHHU B PpPa3XoAWTe HaA KJ/IHWUEHTUTE, OrpaHHUY€HUA Ha HAJHUYHOCTTA HJIHU
yBeJIM4YaBaHe Ha pa3xoauTe II0 KpeJUuTHUTe KW KallkuTaJjla, HaMaJidBaHE€ Ha Hy6J'II/I‘{HI/ITe
KalnuTaJIOBU HMHBECTHLIHWH, BUCOKHM HHBA HaA I/IHCl)J'IaL[I/IH, HECUTYPHOCT II0O OTHOLIEHHE Ha
(1)I/ICKaJIHI/ITe, NapuiHUTe MU IOJUTUYECKHUTE BDBIPOCH, IMOBHIIABAHE HaA pe(l)epeHTHI/ITe
JINXBEHH MMPOLEHTH.

Boiinama 8 YkpaiiHa

['eonosnTHYECKUTE BBIPOCH, BKIIOYUTETHO BOMHATa B YKpaliHa, KaKTO U HallpeKEHUETO B
JUIJIOMaTUYeCKATe OTHOWeHUs, 3acaraiiy CALL v aApyru gbpaxKaBy, U OTpaHUYEHUATA BBPXY
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expatcapital

MeXJyHapoJiHaTa TbpProBus, MOraT Ja OKaXaT BJIMSIHME BbPXy CTAaGUIHOCTTA Ha
duHaHCOBUTEe Masapu U CBETOBHATAa MKOHOMHUKA. ['€0ONMOJIMTHYECKOTO HAlpeKeHHe, KaTo
TbProBCKU CIIOPOBE WJIH MOJUTHYECKa HECTAOUJIHOCT, MOXKe Jla MOBJIMsSie Ha CTOMHOCTTA Ha
WHBECTULIMHUTE U Ja [0BeJe /[0 IOBHIIEHAa Ma3apHa BOJIATHUJIHOCT. [lpoab/rkaBaliusT
KOHQJUKT Mexay Pycusi 1 YkpaiiHa, KOMTO MMa NOTeHLMasa Jla Hapylly CBETOBHUTE Na3apu
U Jla TIOBJIMsie Ha pe3yJITaTUTe Ha omlpefiesieHU ceKTopu. CTpaTerduuTe 3a ynpaBJjeHHe Ha
reonoJiuTUYecKkuss puck, kouto Exkcmat Acer MenumxmbHT EA/l npusiara BKJ/IOYBaT
MOHHUTOPHUHT Ha IVIOGAJHHUTE CHOUTHS, MOAAbpXKaHe Ha AWBepCUPUIMpaH MopTdHelys H
M3I0JI3BaHe HAa UHCTPYMEHTH 3a yIIpaBJieHUE Ha PHUCKA, KaTO HAalIpUMep JepHBaTH.

Puckos npogpus u ynpasseHue Ha pucka

PuckoBuaT npodusn Ha ¢oHAa MoXe Ja ce MPOMeHs caMo C ojo6peHHe Ha Komucusa 3a
duHaHCOB Haz30p, oTpaseHo B [IpocnekTta U [IpaBusaTta Ha ¢oHAa. PuckoBusaT npodus Ha
®oHja npe3 oTYeTHUSA NEPUOJ He e TpoMeHsiH. OCHOBHUTE PUCKOBE, CBbP3aHU C IEHHOCTTA
Ha PoHja, ca noApo6HO onucaHu B [IpocnekTa, My6JrMKyBaH Ha UHTEPHET CTpaHULaTa Ha
YnpaB/ABal0TO [pY>KeCTBO.
HECUTYPHOCTH, Pa3JIMYHU OT HpeJfcTaBeHUTe B [IpocmekTa, Aa oOKaKaT BJIUSIHUE BBPXY

PBKOBOACTBOTO He oOYakBa Jpyr THII PHUCKOBE WJIHU

nerHocTTa Ha PoHAa.
Cmpykmypa u npoyeHmHo CoOMHOWeHuUe Had 0CHOBHUMe nokazame.iu 3a deliHocmma
Cmpykmypa Ha akmugume u nacugume

CTpykTypa Ha akTuBUTe Ha POH/Ia e pe/icTaBeHA B aGCOJIIOTHA CTOMHOCT U KaTO NMPOLIEHT OT
0061110 aKTUBUTE K'bM Kpas Ha 2022 T.

AKTHBH KbM % KbM %
31.12.2022r. 31.12.2021r.
(B 1eBa) (B 1eBa)
[lapuuHu cpencTBa 189900 | 100,00% 195518 | 100,00%
06110 aKTUBH 189900 | 100,00% 195518 | 100,00%

O6uus pa3Mep Ha 3aab/KeHUATAa Ha PoHAA KbM Kpasg Ha 2022 roguHa e 361 j1eBa, KOUTO

NpeACTaB/sABAT 3aAb/KEHUs KbM baHkaTa -Jeno3vtap U YpasJ/sBaloTo Apyxectso (Y/).

INacuBu KbM % KbM %
31.12.2022r. 31.12.2021
(B 1eBa) T
(B 1eBa)

3aabmkeHue KbM B/l 200 0,11% 200 0,10%
3agbpmkeHue KpM Y/l 161 0,08% 166 0,09%
CTOHWHOCT Ha 33 b/DKEHUSITA 361 0,19% 366 0,19%
OG0 mNacuBM M COGCTBEH 189900 | 100,00% 195518 | 100,00%
KanuTaJ

Vi
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3agb/KkeHUATa KbM baHkara -fenosuTap U YNpaBasBalLlOTO APYXKeCTBO Ce HAdyuC/IsBaT
eXeZlHeBHO, CbIyiacHo [IpaBusaTa 3a oljeHKa Ha nopTdeiiia Ha PoH/|a, KOUTO ca 0J0OPEHH OT
K®H.

Pe3yamamu om delinocmma

Pa3sxosuTe 3a neiiHocTTa Ha QOH/A ca Ipe/iCTaBeHU B Cjle/iHATA TA6aUIA:

Pa3xoau 3a peidHoctTa / Bupg 2022 % 2021 %
pasxoa (B 1eBa) (B 1eBa)

Jpyru GuHaHCOBHU pa3xoau 5613 | 100,00% 431 | 100,00%
06110 pa3xoau 5613 | 100,00% 431 | 100,00%

[Ipe3 2022 r. PoHABT He e peasr3upas IPpUXoIu.

PesyatatuTe oT AeliHocTTa HAa PoH/A 3a 2022 ca nmpeAcTaBeHU B cjeJHaTa TaGJIUIIA :

2022 2021

(B 1eBa) (B 1eBa)

[Ipuxonu - -
Pasxoau 5613 431
HeTteH pe3yJuiTar - 3ary6a (5613) (431)

[Ipe3 oTyeTHHUs Mepuo/, HIMA HACT'bIIMJIM BBTPEIIHU CbOUTHS, KOUTO Ja OKaXKaT BJIHsSHUE
BbPXY JlefHOCTTa U pe3y/ITaTUTe Ha 60PCOBO T'bpryBaHUs GOH/], KAKTO U Ha yNPaBJISBALOTO
JPY>eCTBO.

KaTo kosiekTHBHa MHBECTULIMOHHA cxeMa POHBT He MOXKe /la U3BBbPILBA U He € U3BbpLIBaJ
CAleJIKU ChC CB'bP3aHHU JIMLa, CboOpa3Ho orpaHuyeHusaTa Ha 3JKUCATIKH.

QOoHABT He e U3BBPIIBAJ PEIO CAEJIKH NMPe3 OTYETHHUS MEPUO/,.
OcHogeH aknuonep Ha Y/ ,Exkcriat Acet MenuppxmMmbpHT EA/] € , Excnat Kanuran“ A/l

KbMm 01.01.2022 r. yneHoBe Ha CbBeTa HA Jlupektopute Ha Y/| ,Ekcnat Acer MeHU DKM BHT
EA/l ca:

Janues [leHoB /loH4eB - U3bJIHUTE/IEH JUPEKTOP

Hukousaii Bacunes BacusieB - U3nmbiHUTENIEH JUPEKTOP
Hukosia CumeonoB AnkoB - [Ipeacenaten va C/j

KoHctanTuHa JlumutpoBa [leprenoBa-Okonuiicka - Ysen Ha C/]
HaTtanusa AutoHoBa TogopoBa - useH Ha C/.

[Ipe3 otyeTHusa nepuop — Ha 02.09.2022 roauHa e M3BBpLIEHO 3ajJW4YaBaHe Ha Hartanusa
AnTtonoBa TozopoBa kaTo 4ieH Ha CbBeTa Ha JUPEKTOPUTE. 3a HOB UJjieH e u3bpana [iopus
MapTtuHoBa HukoJsioBa, BiucaHo B T'bproeckus peructsp Ha 10. 01.2023 roguHa.

KbMm 31.12.2022 r. ynpasssiBaly npejacTaB/sBalld U wieHoBe Ha CbBeTa Ha JupeKkTopuTe
guna Ha Y/] , Exkcnat Acet MeanmxMmbHT EA/] ca:

Vii
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Janues [leHoB /loH4eB - U3mbJIHUTEIEH JUPEKTOP

Hukousaii BacuneB BacusieB - U3mbiHUTENIEH JUPEKTOP

Hukosia CumeonoB AHkoB - [Ipeacenaten Ha C/],

KoncranTuHa [lumutpoBa [lepresioBa-Okosuiicka — YseH Ha C/.

MangaTsT Ha CbBeTa Ha gupektopute e 10 04.03.2026 roauHa.

Cnennata uHbopManusl, U3HMCKyeMa CbrJacHO 4i. 39 oT 3akoH 3a CYETOBOJCTBOTO, €
HeINpuJI0KUMa 32 60pcoBO TbPryBaH GOHA:

e O'bJelL0 pa3BUTHeE Ha NPeANPUATHETO

e uHbopManus 1o peja Ha 4. 247 oT TbproBckUsi 3aKOH

JleficTBUsATa B 00JIacTTa HAa HAy4YHOU3CJeJ0oBaTesCKaTa , pa3BOMHATa JIEHHOCT M
€K0JIOTUATA

nHdopMalus 3a NpU06MBaHe Ha COOCTBEHHU aKLIUHU

IIJIAHMpAHa CTONaHCKa MOJIUTHKA [Ipe3 c/e/BalliaTa roJ1uHa

OYaKBaHU MHBECTHULMU U Pa3BUTHE Ha lepCoHaJIa

04YaKBaHUAT [OX0J, OT MHBECTHUIIMU U pa3BUTHE Ha JPY>KECTBOTO

NpeACTOALIM CAEJNKU OT ChILECTBEHO 3HAaYeHHMe 3a IeHHOCTTa Ha APYKeCTBOTO
KJIOHOBE Ha IpeJIpUATHUETO

GOHABT He OTroBapsl Ha U3WCKBAaHUATA Ha WI. 41 oT 3akoHa 3a CueTOBOACTBOTO U He
e 3aJ'bJKEH Jla pejocTaBs HepUHAHCOBA JeKaapalus.

HHugopmayus 3a sucsiwju cedebHU, AOMUHUCMPAMUBHU UAU ApOUMPANCHU npou3eodcmsa,
Kacaewu 3a0s/MCeHUS UAU 83eMAHUS

PbKOBOJICTBOTO HsAMA HHQOpMALUs 3a ChUECTBYBAHETO Ha MOJOOHU B3eMaHUs WJIU
3a/I'bJI>KEHHUS.

Cebumus caed damama Ha om4yemHust nepuod

Hama fgpyru cbOWTHUS CJeJj JaTaTa Ha OTYETHHUs MepHUOJ], MU3UCKBAIIM KOPEKLUHUH HJIU
OTIOBECTSIBaHE B FOAUIIHUA GUHAHCOB 0TYeT Ha POH/IA, KOUTO ca ce CAYYUIIM 3a eEPUoa OT
OTYeTHaTa JiaTa JIo /laTaTa, Korato To3u pUHaHCOB OTYET € 0/106peH 3a u3aaBaHe oT CbBeTa
Ha JJUPEKTOPUTE Ha YIPaBJISABALIOTO JIPY>KECTBO.

viii
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JEKJIAPAIIMA 3A KOPIIOPATUBHO YIIPABJIEHUE

HaCTOHH_IaTa A€eKJlapallud € U3roTB€HAd HAa OCHOBAHHE 41.40 oT 3aK0OHa 3a C4eTOBOACTBO,
CbIJIaCHO U3WCKBAaHUsTA Ha 3aKOHa 3a HY6J'[I/I‘-IHO npejgJiaraHe Ha H€HHHW KHHXXa

061 MOJIOKEHHUS

Bopr AU Yarpa OCUTC BT® (donja) e akTUBHO yIpaBJisiBaH POH/[I , KOUTO HIMa 060CO6€eH
6eHuyMapk. [leiiHocTTa Ha PoH/Ia 06XBallla U3/iaBaHe U NpoAAX6a Ha AsJI0Be, TPe[OCTABSILH
e/IHaKBU IpaBa Ha TEXHUTe NpUTexaTeau. bposart asnoe Ha PoHJa ce MpOMeHs B 3aBUCUMOCT
OoT o6emMa WU3BBPIIEHU NPOJAAKOU M 006paTHO U3KyNyBaHe Ha JsjoBe. CbrJacHO
JlombJIHUTEIHUTE pa3nopeZiOM Ha 3aKOHA 3a CYETOBOJCTBOTO Ce SBSIBA MpeJIpPUATHE OT
ob1lecTBeH UHTepec. B ToBa cu kayectBo PoHAA MpeAcTaBs HACTOSLATA AeKJaapanus 3a
KOPIOPATUBHO yIIpaBJeHHE KaTO YacT OT IoJUIIHaTa GUHAHCOBA OTYETHOCT.

@oHABT ce opraHusupa M yIpaBJjsBa OT YopasiasBawo JpyxecTBo Exkcnat Acert
MennmxmbaT EAJl (V). llpu ynpaBsenuetro Ha poHzAa ce cna3pat [IpocnekTa U BCUYKH
npaBusa Ha PoH/Aa, KAKTO U BCUYKHU [paBuUJIa, NOJUTUKU U BbTPEUIHU pa3nopeou Ha Y/,
KakTo U Koziekca 3a KopnopaTHUBHO yIpaBJieHUe oA00peH oT npeacedartess Ha KOH. ®onja
He NpUTeXaBa COOCTBEHU a[MUHUCTPATUBHHU, yIPAaBUTEJNHU U HAJ30pHU opraHu. PoHja e
peructpupaH B Peructsp ByscrtaT kbM AreHuusaTa MO BIOUCBaHUATA ¢ bysncrat kop
177536766. AnpechT Ha ynpaBJseHde Ha QoHza U YnpaBasaBauoTo ApyxecTtBo e Codus, TTK
1000, yn. ,['eopru C. PakoBcku“ 96A.

OCHOBHM XapaKTepPHCTHKHU Ha CUCTEMHUTE 3a BbTPELIeH KOHTPOJI M yIIpaBJIeHHE Ha
pucKa

CuctemaTa 3a BbTpelleH KOHTpPoJ mpujaraHa oT EkcnaT AceT MeHMIKMBHT INpu
ynpaBJsieHreTo Ha PoH/ia BK/IIOYBA CIeIHUTE KOMITIOHEHTH:

e KoumposHa cpeda ob6xBalla C/leJHUTe eJleMEHTH — OpraHU3allMOHHA CTPYKTYPa,
B'b3J/IaraHe Ha IPAaBOMOIIMS U OTTOBOPHOCTH, aHTQXKMMEHTH Ha JIMLjaTa, HATOBapeH!
C 06LOTO ynpaBJ/ieHUe, aHTAKUMEHT 32 KOMIIETEHTHOCT, MOJUTHUKH U NPAKTHKHY,
CBbP3aHU C YOBELIKUTe pecypcH, usocodust 1 onepaTUBEH CTUJI Ha PBKOBOJCTBO,
LIlEHHOCTH M eTUYHO NIOBeJleHhe

e OyeHka Ha puckoseme - [lpu ynpaBieHreTo Ha PoHJa YNpaB/IsABalOTO APY>KECTBO
M3M0JI3Ba CTPOTO ONpesiesIeH! IMMUTH, onicanH B [IpaBuiata u [Ipocnekta Ha dpoHa

o  UngopmayuonHa cucmema - UHpopMaLiMOHHATA CUCTEMA BB Bpb3Ka C QUHAHCOBOTO
oTuuTaHe Ha PoHJa cefBa /la ce pasrjex/ia KaTo CbBKYIHOCT OT BCUYKHU paBUJIa,
npolecy u npoueaypy Ha PoHza u Ha Y/

o KoHmpoaHnu Odetinocmu - OcbliecTBIBaHETO Ha eQeKTHBEH KOHTPOJ BbPXY
HU3rOTBAHETO Ha (l)I/IHaHCOBI/I OTYEeTHU Ha CDox—ma, € eJUH OT MNPUOPUTETHUTE Ha
PBKOBOACTBOTO Ha Y /1.

e Tekyuo Hab.t0deHue Ha KoHmpoiume - Ha HUBO ynpaBJIsiBalLLo JJPY>KECTBO € 060c06eH
OTAesl BbTpelieH KOHTPOJ M HOPMAaTHBHO CbOTBETCTBHUE, KOHWTO OCBILECTBSIBA
npersieid Ha JeWHOCTTa, TEKyLd U NepUOJUYHHU Iperjejd Ha cuUcTeMaTa U
npouecuTe. [I[poBepkUTe OT CTpaHa Ha BBTPELIHHUS KOHTPOJ Ca HACOUYEHU KbM
YCTaHOBABAHE ClIa3BAHETO HAa 3aKOHOBHUTE U BbTPEIIHU IIpABUJIa U ITpOoLeAYyPH.
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UHdopmanusa no wieH 10, naparpad 1, 6yksu "B", "r", "e", "3" u "u" ot lupekTuBa
2004/25/EO Ha EBponeiickus napsiaMmeHT U Ha CbBeTa oT 21 anpusi 2004 r. OTHOCHO
npejJjioKeHUATa 3a NOorTbIaHe

e Ungopmayusa no 6. 8) - 3HAYUMU NpeKU UAU KOCBEHU AKYUOHEpHU y4acmus

(8KAIOHUMENHO KOCBEHU AKYUOHEepHU Y4acmus 4pe3 NupamudaiHu cmpykmypu u
Kp®CMOCAHU aKYUOHEpHU yvacmus) no cmucesa Ha 4jaeH 85 om Jupekmusa
2001/34/E0:
[Ipe3 oTyeTHUs nepuos PoHja He e MoJiyyaBas yBeJOMJIEHUS 3a NMPULOOUTH WU
NpoJaJieHu NPSAKO WM 4Ype3 MOCPEJHUIM J[sJ0Be, OTTOBAPSIIM HAa KPUTEPUUTE
nocoyeHu B wi. 89, map. 1 ot [JlupexktuBa 2001/34/EO, cBbp3aHu C MPOMEHU B
NpUTeXXaBaHU IpaBa Ha rJac.

e  Ungopmayusa no 6. 2) - npumexcameaume Ha 8CUYKU YEHHU KHUNMCA CBC CNeyuaaHu
npasa Ha KOHMpPOJ/1 U Onucadue Ha me3u npasa - HsMa akIIMOHEPH CbC CleLUATHU
KOHTPOJIHU [TpaBa.

o Ungopmayus no 6. e) - BCUYKU 02pAHUYEHUS 8BPXY NPABAMA HA 244C, KAMO HANpUMEp
02paHUYeHUsl 8BPXY Npasama HA 2/14c HA hpumedxcameaume HA onpedesieH NPoYyeHm
uau 6poti 2nacoee, KpaliHu cpokKose 3d ynpaxcHsI8aHe Ha NPA8amad Ha 21dac UAu cucmemu,
nocpedcmeom koumo upes3 cempydHuuecmeo c¢ dpyxcecmeomo @uHaHcogume npasa,
npedocmaseHu HA YeHHUmMe KHUxcd, ca omdeseHu om npumeicagaHemo Ha yeHHume
KHUd#ca -- HaAMa orpaHWYeHUs BbPXY NpaBaTa Ha IJac BbPXY Js/0BeE.

e Ungopmayus no 6. 3) - npaguaama, ¢ KOUMO ce pe2yupa Ha3HaA4a8aHemo Uau cCMIHama
HA Y/1eH08€e HA CBBema U 8HACSIHEMO HA U3MEHeHUs 8 yupedumenHus 002080p
®oHpa HAAMa cO6CTBEHU yIIpaBUTENHU opraHy. PoHA'BT € OpraHU3upaH U yrpaBsJisiBaH
ot Y/l EkcnaT AceT MeHUI>KM'BHT.

e  Ungopmayusa no 6. u) - npagomowussma Ha 4/j1eHoeeme HaA cv8ema, U No-cneyuasaHo
npasomo da ce emumupam uAu UsKynyeam o6pamHo akyuu.
@oHABT MOXe [ja U3/laBa U U3KyIlyBa 00paTHO [JsJI0Be Ha exXeJjHeBHA 6a3a CbIJIaCHO
[IpaBusiara u [Ipocnekra.

Hata: 21.03.2023 r.

NIKOLAY  Digitally signed by

% NIKOLAY VASSILEV
Hukonai Bacuies VASSILEV wssiev
N3mbjHUTEIeH JUPEKTOop VASSILEV 13458 10300
Daniel  Digitally sgned
Aannen [lonyes Penov  tonder
Date: 2023.03.29
HUsnbiaHuTeEeH AHUPEKTOp Donchev 13461940300
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HH®POPMAILIUA OTHOCHO ITIOJIMTUKATA 3A Bb3HAT'PAXK/IEHU A
CbriacHo wi. 73, T. 6 ot Hapea6a Ne 44

1. HWudopmanus mo 4. 73, T. 6, 6ykBa ,a“

0611 pa3Mep Ha [locTossHHU [IpoMeHIMBU Bpou
B'b3HarpakJAeHUsATa 3a Bb3HarpakJeHus Bb3HarpaXkJAeHUs noJy4yarteJsy
¢uHaHcoBaTa 2022 T.
1848 330 n8B. 1335098 nB. 513 232 nB. 22

2. HWuadopmauus no uua. 73, T. 6, 6yksa 6"

Kareropuu ciayxutenu CyMma Ha
B'b3HarpaKJeHHUsTa
i Ynenoe Ha CbBeTa Ha /JlupekTopuTe | 1143519 aB.
CJIy>KATEJIU Ha PbKOBOJHU APBKHOCTHU
ii CinyxuTenu, 4UATO JeWHOCT € CBbp3aHa C -
noeMaHe Ha PUCKOBE
iii Cinyxuresy, U3N'bJHSABAIU KOHTPOJIHU 98 470 nB.
dyHKIUH
iv Jpyru ciayxuTesy, YMUTO Bb3HArpaXKJAeHus ca 316 789 uB.

CbU3MEPUMHM C  Bb3HarpaxJeHusTa  Ha
CAYXKUTEJNUTe MO0 TOYKM i) W ii) U YUHUTO
JIeMHOCTU OKa3BaT BJIMSIHUE BBbPXY PUCKOBUSA
npodus Ha ,ExciaT Acer MeHumxMbHT" EA/l 1
BbPXY PUCKOBHsI TPOQUI HA YIIPAB/ISIBAHUTE OT
HEro KOJIEKTUBHU HHBECTULIMOHHU CXEMHU

06110 1558 778 xB.

3. HWadopmanwms no ui 73, T. 6, 6ykBa ,,B“

Bb3Harpax/eHusiTa Ha CAyXUTeJUTe Mo OykBa ,6“ 6UBAT MOCTOSHHU U MPOMEHJIMBHU.
[IpoMeH/IMBUTE Bb3HATPAXKJAEHUS Ca TPAJULIMOHHUTE Bb3HArpPaXK/jeHUs KaTO BEJIMK/AEHCKU U
KoJIeJHU J100aBKM, TpHUHaJeceTa U 4YeTHpPUHaJeceTa paboTHA 3amsjaTa, KakKTo W Jpyru
JIOI'bJIHUTEJHU Bb3HATPXK/EHUS, KOUTO ca QUKCUPAHHU U OTIpesiesisieMH ChIVIACHO KPUTEPUHU
B TpPy/ZloBUTE 0oroBopH U Kogekca Ha Tpyaa.

[TocTOSTHHUTE ¥ TPOMEHJIMBY Bb3HATPAXKEHUS 3a PA3/IMIYHUTE KATETOPUH CITYKUTEJIU Ce
OnpesiesIAT KaKTo CJe/iBa:

v 3a uneHoBeTe Ha CbBeTa Ha JIJUPEKTOpPUTE - C pellieHHe Ha eJHOJUYHHUsI COOCTBEHUK

Ha KalnuTaJla;

v’ 3a BCUYKH OCTaHAJIM CJYXKUTENHN — OT UBIIbJIHUTENHUS JUPEKTOP.

[Ipy omnpegesssHe Ha TMOCTOSSHHOTO Bb3HAarpaxkJeHde ce cJeJBa MNPUHLMNA 3a
KOHKYPEHTHOCT Ha Ma3apa Ha Tpy/ia U ce CboOpassiBaT HYXJUTe OT NMPUBJHWYaHEe Ha J06pe
KBaJMPUIIMPAHU U aIeKBATHO 3allJIaTEHH CIYKUTEJH.

4. HWudopmanusd no 4. 73, T. 6, 6ykBa ,r*
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Bopz AU Ynmpa OCUTC BT®

ex patca pita I ®duHaHcos omyem

3a nepuoda, 3aebpuwieauy Ha 31.12.2022 a.

B pesysatat oT nperseaute no ui. 108, an. 5 u an. 6 ot 3JKUCAIKHU Y/ ,Excnat Acer
MenuKkMBHT EAJl KOHCTaTHpa, 4ye HsAMA U3BBbPILIEHU HEPEJAHOCTH U MOJMTHKATa 3a
B'b3HArpaXkJeHUsiTa e cradeHa.

5. Huadopmauus no 4. 73, T. 6, 6yksa ,a“

[TonruTHKaTa 3a Bb3HArpaX/JeHUsITA e paspaboTeHa oT CbBeTa Ha JUPEKTOPUTE B
CbTPYAHHUYECTBO cbC CaykbaTa 3a BbTpelIeH KOHTPOJI U € IpueTa ¢ PenteHre Ha ChBeTa Ha
aupektopute Ha ,Excmat Acer MenumxkMmbHT  EAJ] or 19.12.2016 r. [IpoMeHHTe Ha
MOJINTHKATA ce Pa3paboTBaT W IpHUeMarT 1o cbius pea. [losuTrkaTa e u3MeHeHa ¢ PellreHue
Ha CbBeTa Ha aupekTopuTe Ha ,ExcrnaT AceT MenumxmbHT” EA/l oT 15.03.2018 1., u3MeHeHa
¢ Pemienue Ha CbBeTa Ha aupekTopuTe Ha ,ExcrnaT AceT MenupKMBHT” EA/] oT 30.09.2020 .
1 u3MeHeHa c Pemenue Ha CbhBeTa Ha JupektopuTe Ha ,Ekcrnat Acet MeHupKMBHT  EA/]
N2349 ot 10.03.2021 r.

['openocodyeHuTe CyMH ca HaYMC/IeHH npe3 puHaHcoBaTa 2022 rogrHa 3a cMeTKa Ha Y/|
sExcrnaTt Acet MenupKMBHT EA/l, He ca 3a cMeTKa Ha yNpaBJ/IsiBaHUTE OT HEro KOJIEKTUBHU
WHBECTULIMOHHU CXEMH U HE ca 06B'bP3aHU C Pe3yITaTUTE OT AEWHOCTTA UM.

Jata: 21.03.2023 r.

N | KO LAY Digitally signed by

%) NIKOLAY VASSILEV
Hukosaii Bacusies VASSILEV  vassiev

U3nbJHUTEIeH JUPEKTOP VASSILEV Date: 2023.03.29

13:46:44 +03'00'

i Digitally signed by
ﬂaHI/Ie.f[ [[OH‘JEB Daniel Daniel Penov
Penov Donchev
H3mbaHMTENIEH JUPEKTOP Date: 2023.03.29

Donchev 134658 +0300
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Bopz AU Ynmpa OCUTC BT®

ex patca pita I ®duHaHcos omyem

3a nepuoda, 3aebpuwieauy Ha 31.12.2022 a.

OTYeT 32 BCeO6GXBATHHS A0XO0/,

3a nepuoja, 3apbpiuBail Ha 31 gekemBpu 2022

B xunsdu nesa Bbenexka 2022 2021
OnepaTuBHU pa3xou 3 (5) (1)
OnepaTrBHa Neyasiba 3a nepuoja (5) (1
Pasxoau 3a jaHbIM 10.7 - -
3ary6a 3a nepuoja (5) (1)
Jpyr BceobxBaTeH A0XO/ - -
061110 Bceo6xXBaTeH JI0X0/, 33 Iepro/ia (5) (1)

HeTeH goxon Ha s
HeTHa 3ary6a Ha A5 (B jieBa) 6 (0.561) (0.043)

Jata: 21.03.2023 r.

Opmobpuiu: CbcTaBUTeEN:
. NIKOLAY gty sianedby TATYANA  wimaas ™
Hukonaii Bacusies VASSILEY VAL Tatsna Jlazaposa BOZHANOVA it
VASSILEV ate: 2023.03.29
WSI'b/IHUTENIEH JUPEKTOP  \/aqL Ey o 20230529 [yiaBeH cyeToBoguTen AHAROVA Lol

13:47:39 +03'00"

JaHuen JloH4eB
U3mbaHUTENEH JUPEKTOP

o Digitally signed by
Dan |e| Penov Daniel Penov Donchev

Date: 2023.03.29
DOnCheV 13:47:24 +03'00'

QOUHAHCOBHUAT OTUYET € 0ZI00PEH 3a HU3/laBaHe ¢ pelieHHe HA ChBeTa HA JUPEKTOPUTE HA
YnpasuaBawoTo Jpyxectso ot 21.03.2023 r.

Benexkute oT cTpaHuna 13 go ctpaHuna 35 ca HepasesiHa YacT OT FOUIIHNS GUHAHCOB
OTYerT.

®UHAHCOB OTYET, BbPXY KOUTO OJJUTOPCKO ApykecTBo ,KpecTsH BynMap - ®unancos Ogut*
00/l c peructpanroHeH HoMep 119 e n3gano oAUTOPCKHU JoKaaf ¢ fgaTa 29 mapt 20231, C
pervcTpupaH ogUTOp, OTTOBOPEH 3a oguTa 3apaBka OrusHoBa llpakosa.

Digitally signed
Besmuka CTossHOBa MapKOBa g cpa oo 3apaBka OrasHoBa lllpakoBa dea.Vka by Zdrauka
HpoKypHCT STOYANOVA o PerHCTpHpaH OAI/ITOp Ognlanova Chtrakova

MARKOVA o2 mm Chtrakova Date: 20230330
10:33:45 +03'00'



expatcapital

Bopz AU Ynmpa OCUTC BT®

QduHaHCcO8 omyem
3a nepuoda, 3aebpuwieauy Ha 31.12.2022 a.

OT4eT 3a (l)l/IHaHCOBOTO CbCTOAHUE

KbMm 31.12.2022 1.
B xunsidu neea
AKTUBU

[TapuyHM cpeJCcTBA U EKBUBAJIEHTH
061110 aKTUBU

Co6cTBeH KanuTaJu v [lacusu

Co6CcTBEH KanuTasl
OcHOBeH KanuTaa
[leyan6u v 3aryou

06110 COOCTBEH KalmuTal

[TacuBu

TBProBcKYU U APYTH 38 b/KEHUS
06110 MacuBu

06110 COOCTBEH KanuTas y MacuBU

Hata: 21.03.2023 r.

Opo6pusu:
Hukonait Bacunes NIKOLAY
U3I'b/IHUTEIEH JUPEKTOP  vaoolEY
ANp P vassiev
Jlanuen JloHyeB Daniel
W3IbaHUTEEH JupekTop  LenoV
Donchev

Digitally signed by
NIKOLAY VASSILEV
VASSILEV

Date: 2023.03.29
13:48:43 +03'00"

Digitally signed
by Daniel Penov
Donchev

Date: 2023.03.29
13:49:11 +03'00"

Benexka Kbm Kbm
31.12.2022 31.12.2021
4 190 196
190 196
196 196
(6) @9)]
5 190 195
- 1
- 1
190 196
CbcTaBUTEI:

TaTsaHa JlazapoBa
[naBeH cueTOBOAUTE

TATYANA Digitally signed
by TATYANA

BOZHANO gozHanova

VA LAZAROVA
Date: 2023.03.29

LAZAROVA 13:48:28 +0300'

QUHAHCOBUSAT OTUYET € 0[,00p€EH 3a U3/laBaHe c pelieHUe Ha CbBeTa Ha JUPEKTOPUTE HA
Ynpasaasaworo [pyxectBo ot 21.03.2023 .
Benexkute oT cTpanuna 13 o crpaduna 35 ca Hepas/iesiHa 4acT OT FOUIIHUS GUHAHCOB OTYET.

@OUHAHCOB OTYET, BBPXY KOUTO OJJUTOPCKO Jipy*xecTBo ,KpecTsH BynMap - ®unancoB Ogut
00/Jl ¢ peructpanuoHeH HoMep 119 e uU3gano oAUTOPCKU JOKJaaj ¢ garta 29 mapt 2023 T, ¢
perucTpupaH oAUTOpP, OTTOBOPEH 3a ouTa 3apaBka OrusiHoBa lllpakoBa.

Besnuka CTosHOBa MapKoBa  VELICHKA
STOYANOVA  markova
MARKOVA

[Ipokypuct

Digitally signed by
VELICHKA STOYANOVA

Date: 2023.03.29
14:11:38 +03'00"

Peructpupas ogutop

3apaBka Orusanosa lllpakoBa

Zdravka  Digitally signed
. by Zdravka
Og nianov Ognianova

a Chtrakova
Date: 2023.03.30

Chtrakova 10:34:30 +0300'
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Bopz AU Ynmpa OCUTC BT®
duHaHco8 omyem

3a nepuoda, 3aebpuwieauy Ha 31.12.2022 a.

OT4eT 3a IIPOMEHUTE B COOCTBEHHUS KanmuTaJl

3a nepuoja, 3apbpiuBaiy Ha 31 gekemBpu 2022

B xusns0u sesa

Ha 02 HoemBpu 2021 .
Jpyr Bceo6XBaTeH J0X0[
3ary6a 3a nepuoja

0061110 BCe0OXBAaTEH A0XO0/,

BHOCKM OT 4 pa3npejejeHUusA KbM
COGCTBEHMIIUTE

M3paBaHe Ha HOBU Js17I0Be
06110 BHOCKH OT U
pasnpeaejeHUA KbM
COOGCTBEHMIIUTE

Ha 31 gpexemBpu 2021 .
Ha 01 anyapu 2022 r.
Jpyr Bceo6GXBaTeH A0XO0/,
3ary6a 3a nepuo/ia

0061110 BCe0OXBaTEH A0X0/],

Ha 31 gpexemBpu 2022 r.

Hdata: 21.03.2023 1.

Oo6puiu:
N I KOLAY Digitally signed by

NIKOLAY VASSILEV

Huxoait Bacusien VASSILEV visiev
U3nbpiaHUTe/Ied ﬂI’IpeKTOp VASSILEV Date: 2023.03.29

13:49:46 +03'00'

Digitally signed
by Daniel Penov

Daniel
Pe nov Donchev

Date: 2023.03.29
Donchev 135002 +0300

Januen JloH4yeB
H3mbaHUTENIEH JUPEKTOP

beaexcka

CbcTaBUTeI:

TaTtanHa JlazapoBa
['naBeH cyeTOBOAUTEN

OCHOBeH
KanuTtaa

Meyanou 060

U 3aryou

(1)
1)

- 1)
- 1)

196 - 196

196 -
196 (1)
196 1)

196
195
195

(5)
(5)

- )
- ()

196 190

(6)

TATYANA Digitally signed by
TATYANA BOZHANOVA
BOZHANOVA tazarova
Date: 2023.03.29 13:50:25
LAZAROVA

+03'00"

@®uHaAHCOBUAT OTYET € O0J00peH 3a Hu3JaBaHe C pelieHue Ha (bBeTa Ha [UPEKTOPUTE HA

Ynpasagasamoro Jpyxectso oT 21.03.2023 1.

Benexkute oT crpanuna 13 g0 ctpanuna 35 ca HepaszesiHa 4acT OT roAUIIHAS GUHAHCOB OTYET.

®UHAHCOB OTYET, BbPXY KOUTO 0AUTOPCKO ApyxecTBO ,KpectbH BysiMap — ®unancoB Ogut” 00/ c
peructpanroHed HoMep 119 e uzgano oAUTOPCKU JoKJIaA ¢ Aata 29 mapT 2023 r., ¢ perucTpupaH
OJUTOp, OTTOBOPEH 3a oAuTa 3ApaBKa OruaHosa lllpakosa.

Digitally signed by

Besinyka CTossHOBa MapkoBa  VELICHKA  welichia
Hpoxypuct STOYANOV o7
p yp A MARKOVA Date: 2023.03.29

14:12:03 +03'00"

Zdravka Digitally signed
by Zdravka

3apaBka OrHsiHoBa Ll[pakoBa  Ognianov gy
PeI‘I/ICTpI/IpaH OAI/ITop a Chtrakova

Date: 2023.03.30
Chtrakova 10:36:18 0300
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Bopz AU Ynmpa OCUTC BT®

expatca pita I ®duHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2022 a.
OTyeT 3a MMapUIHHUTE MOTONH

3a roguHara, npuknoyBalla Ha 31 gekemBpu 2022

B xunsidu nesa Bbenexka 2022 2021

MTAPWUYHH IMOTOLIU OT ONEPATUBHA JEMHOCT
[In1amaHuag KbM KOHTpareHTH 3a ollepaTHBHaA

JIeHHOCT (6) -
HeTHH mnapuyHu mnoTouy (M3MOJI3BaHU 3a)/0T
ornepaTHBHA JIEHHOCT (6) -

MTAPWUYHH IMOTOLIU OT ®PUHAHCOBA JIEWHOCT

[TocTbn/ieHHA OT eMUTHPaHE Ha Jis1710Be - 196
HeTHH mnapuyHu mnotonyd oT/(M3M0JI3BaHHA 3a)
¢duHaHCOBa AeHHOCT - 196

HeTHo un3MeHeHHe Ha INapU4YHHUTE CpeAcTBa H

MapU4YHUTE EKBUBAJIEHTHU (6) 196
[lTapu4HU cpeAcTBa UM MapUYHU EKBUBAJIEHTH Ha 1
SHyapu 196 -
[lapuyHu cpeAcTBa U MapUYHU €KBUBAJEHTHU Ha
31 npexkeMBpU 4 190 196

Jata: 21.03.2023 r.

Opo6puiu: CbcTaBUTeEN:
o NIKOLAY  Diotaly signea by, TATYANA  Digtaly signed by
Hukousau BacuieB VASSILEV ~ vassity TartaHa JlazapoBa 2OZHANOV BOZHANOUA
Date: 2023.03.29
U3mbiHUTEIEH AUPEKTOP VASSILEV 1355126 +0300 'y1aBen CYETOBOJUTEJ LAZAROVA Tae023.0320
Jlanuen /loHuyeB Daniel  Bo o™

Penov Donchev

W3NM'bJIHUTENIEH JUPEKTOP  ponchey o220

QOUHAHCOBHUAT OTYET € 0ZI0OPEH 3a HU3/laBaHe C pelieHHe Ha ChBeTa HA AUPEKTOPUTE HA
YnpasasaBawoTo JpyxectBo oT 21.03.2023 r.

Benexxkute oT cTtpanHuua 13 go cTtpaHuna 35 ca Hepa3jesiHa 4acT OT FOJAUIIHHS PHUHAHCOB
OTYeT.

@®UHAHCOB OTYET, BbPXYy KOUTO oJUTOPCKO ApyxecTBo ,KpecTbH BynMap - ®unancos Ogut*
00/l c peructpanodHeH Homep 119 e u3Aas0 OAUTOPCKU AoKJaaf ¢ gaTa 29 mapt 2023 1,
pervcTpupaH ogUTOp, OTTOBOPEH 3a oguTa 3apaBka OrusHoBa llpakosa.

Besmuka CTOAHOBA MapKOBA  VELICHKA  ooumsmessy 3apaBka OrusiHoBa LIpakoBa  zdravka  oyzarme "
STOYANOVA wmarkova . Ognianova
[Ipokypuct VARKOVA  oremsnas Peructpupan ogurop Ognianova ¢

Chtrakova Date:2023.03.30
10:36:44 +03'00'
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Bopz AU Ynmpa OCUTC BT®

expatca pita I ®duHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2022 a.

BeJie’XKH K'bM IroAUIIHUSA (l)PIHaHCOB oT4yeT

1. CraTyT ¥ IpeAMeT Ha AeHOCT

Bopr AW Yarpa KOCUTC BT® (,PoHabT*) € 60pcOBO ThpryBaH GOHJA OpraHU3UpaH M
ymopaBjsiBaH oOT YmpajsBamo JapyxectBo ,Ekcmat Acer MeHumKkMBbHT EA/]
(,YnpaBisBawoTro apyxectBo“). QoHABT e peructpupaH B Peructvp bByscraT KbM
AreHnusiTa o BIMcBaHUsATa ¢ ByscraT ko HoMep 177536766. AfpechT Ha ynpaBJjieHHe Ha
®oHga ¥ YupasasBaioTo apyxectBo e Coous, 1K 1000, ya. ,I'eopru C. PakoBcku“ 96A.

Bopr AU Yatpa JOCUTC BT® e akTuBHO ynpaBJisiBad GpoH/], KOUTO HIMa 060c06eH GeHIMapK.

JeiiHocTTa Ha PoHja ob6xBallla M3JaBaHe U NpoAaxx6ba Ha AA/10Be, IPeAOCTaBAILM eJHAKBU
IIpaBa Ha TEXHUTeE NMpUTexaTead. bpoart asnoBe Ha PoHja ce MpoMeHs B 3aBUCHMOCT OT
06eMa U3BbPILEHU MPOIAKOU U 06PaTHO U3KYIyBaHEe Ha JISIJIOBE.

,Z[HIIOBETE Ha cDOH,E[EI MoOrar aa 6'bﬂaT O6paTHO HU3KyIIeHH IIPHU KeJIaHHE Ha UHBECTUTOPHTE.

Tbit kaTo PoHZa HAMA COOGCTBEHU YNpPaBUTEJHM OpraHH, JiMLaTa HaTOBapeHH C O6LI0TO
ynpaBjieHue Ha Ponja ca uyseHoBeTe Ha CbBeTa Ha JUPEKTOPUTE Ha yNpaBJsBalLOTO
JPY>KeCTBO.

2. ba3sa 3a u3rorBsiHe

(a) U3saBeHueE 3a CLOTBETCTBUE

@®uHaHCOBUAT oT4YeT Ha POH/A € U3TOTBEH B ChOTBETCTBUE C MeXAYHAPOJHUTE CTAaHAAPTH
3a GUHAHCOBO OTYHUTAaHe, mpueTu oT EBponetickus cwios (,MCPO, npuetu ot EC*). OTyeTHaTa
pamka ,MC®O, npuetu oT EC” mo chliecTBo e onpee/ieHaTa HallMOHa/IHA CUETOBOHA 6a3a
MCC, npuetu oT EC, persaMeHTHpaHu CbC 3aKOHA 32 CYETOBO/ICTBOTO U JleUHUPAHU B T. 8
OT HeroBUTe JOITbJHUTENHU Pa3Mope/ou.

3a npegxonHusa nepuof, PoHABT e NpeoOCTaBUJ CpaBHUTeJHA MHPOpMaLUa 3a Nepuoja
02.11.2021-31.12.2021 r. TBY KaTO € peructpupat Ha 02 HoemBpu 2021 T.

HOBI/IL[I/II/ITe B OTYETA 3a Cl)I/IHaHCOBOTO CbCTOAHHUE Ca IPEACTABEHHU 110 CTEII€H Ha INKBUAHOCT.
HaCTOHI.LlI/IHT (1)I/IHaHCOB OT4YeT € HU3rOTBEH CbIJIACHO METOJda Ha HUCTOpHUYEeCKaTa LeHa, C
HN3KJIIOYEHHE Ha Cl)I/IHaHCOBI/ITe dKTHUBH, OTYUTAHU 110 ClipaBeaJINBa CTOMHOCT B Ievyayjdou U
3ary61/1, KOHWTO Ce OLleHABAT 110 ClipaBeJiMBa CTOMHOCT.

(6) dyHkuMoHa/IHA BaJIyTa U Ba/IyTa Ha IpeACTaBsAHEe

JsnoBete Ha PoHa ce U3/1aBaT B JIEBA, HETHATa CTOMHOCT Ha aKTUBUTE Ha /IMH 511 U lleHaTa
Ha 06paTHOTO U3KyNyBaHe Ce U3YHC/SBAT B JIEBA, TOPAJIN Ta3u NMpUYMHA GYHKIIMOHATHATA
BasyTa Ha PoH/a e JieBa.

To3su ¢uHaHCOB oTyeT e mpejcTaBeH B ObJurapcku JjeBa (BGN). lsnata ¢uHaHcoBa
uHdopMauus, npescTaBeHa B JIeBa e 3aKp'’bIJleHa JI0 XUJIA/a, 0CBEH KOTaTo e OCOYeHO APYTo.

Ot 1 ssnyapu 1999 roamHa 06MeHHUAT Kypc Ha 6'barapckus jieB (BGN) e pukcupaH KbM eBpo
(EUR). [lopaau Tasu npuyYMHa, B TO3U GUHAHCOB OTYET HSIMA OTYETEH ePEKT OT BaJYyTHU
Pa3JIMKH, Bb3HUKHA/IU OT WU3I0JI3BAaHETO Ha O'bJITAPCKUS JIEB KAaTO BaJyTa HA Mpe/CTaBsHe.
0O6MeHHUAT Kypc e BGN 1.95583 / EUR 1.0.
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Bopz AU Ynmpa OCUTC BT®

expatca pita I ®duHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2022 a.

(B) IlIpu6G/IM3VTE/IHU OLIEHKH U MIPELEHKN

HUsroTBaHeTo Ha ¢puHaHCOBU oTYeTH ciopes MCDO n3uckBa Ypas/siBalioTO APYHKECTBO a TPaBU
NpeleHKH, TPUOJIU3UTESTHU OLEeHKW M JIONYyCKaHWS, KOWUTO BJIMSASAT Ha MpUIaraHeTo Ha
CYETOBO/THUTE MOJIMTUKHY U HA OTYETEHUTE CYMU Ha aKTUBUTE, IACUBUTE, IPUXOJIUTE U PA3XO/UTE.
PeanHUsT pe3yaTaT Moxe Aa 6'bjie pa3/indeH OT Te3U NPUOIU3UTEHU OLIEHKH.

[Ipepasriex/jaHeTo Ha CYETOBOJHUTE OLIEHKM Ce NpH3HaBa B NepUOJa, B KOWTO OLlEHKaTa e
npepasrye/laHa, Korato Mmpepasryex/aHeTo 3acsra TO3W MEPUOJ U B ObJELIM NEPHOAH, aKO
Hpepasryiex/jaHeTo 0OKa3Ba BIMUSHUE Ha ObJeLUTe TEPHO/M.

IIpeyeHku

MHdopMalys 3a ChIlleCTBEHH MTPeleHKH, HallpaBeHH MTPH ITpHJIaraHe Ha CYeTOBOIHUTE IOJIUTHKY,
KOUTO UMaT Hal-3HaYUTeJIeH eDeKT BBPXY MPeICTABIHETO HA CYMUTE BbB PUHAHCOBHS OTYET, CE
ChA'bpKa B CJIETHUTE OEJIeKKU:

o Benexka 5 Co6cTBEH KanuTaJ l — KiaacudHKalys Ha AsyioBeTe Ha PoHa KaTO MHCTPYMEHT
Ha COOCTBEHUH KanuTaJl

PoHIBM Kamo uHeecMmuyuoHHO npednpusimue no cmuces/aa Ha MCPO 10

Jlpy»KecTBa, KOUTO OTTOBapsAT Ha onpeaeseHneTo 3a UHBecTHIIMOHHO npeAanpusaTre no MCPO 10
Ca 3ab/LDKEHU Jla OTYMTAT MHBECTULMUTE B JblEPHU APYKECTBa MO CHpaBeAJ/iMBa CTOMHOCT
BMECTO /la ' KOHCO/UANpaT. Kpurepuure, kKouto JedruHupaT UHBECTULIMOHHO MPEeANPUITHE Ca:
e Jlpy:KeCcTBO, KOETO HabWpa cCpeAcTBa OT €MH WIM IOBedye HUHBECTUTOPU C Ie
MpeIOCTaBHETO Ha CbOTBETHU MHBECTULMOHHHU YCIYTH;
e JIpy:KecTBO, KOETO MMa 3a CTOMAHCKa 11eJ1 CaMO YBeJInYyaBaHe Ha CTOMHOCTTA Ha KalluTasla,
J0X0J, OT UHBECTULIMU WJIW U JIBETE;
e JIpy>keCcTBO, KOETO OTYMTA M OLEHSIBA CbILECTBEHA 4YacT OT CBOUTE WHBECTULHU IO
crnpaBeJJ/uBa CTOMHOCT.
@®oHZa MHBECTHMpa MpeJUMHO B aKUMU UM UHBECTUTOPUTE HE Ca CBBbp3aHU JIUIA, KOETO e
JOITbJIHATEJIHA XapaKTePUCTUKA Ha MHBECTULIMOHHO NpeAIpUsSITHE.

YNpaB/isBalOTO JPY)KECTBO € TmpeneHWIo, 4e QPOHABT OTroBaps Ha KpPUTEPUHUTE U
XapaKTEPUCTUKUTE MO-rope U IMomaZa B JepUHULMATA HA WHBECTHULMOHHO MNpeANpUsSTHE.
[IpenieHKaTa ce pepasrJjexaa peryJisipHo IpU MPoMsiHa B 06CTOsITe/ICTBATA.

YrpaB/isBamoTo ApPYXKecTBO e mpeleHw1o, 4ye DPOHIBT He yNpaKHSABA KOHTPOJ BbPXY
WHBECTULMUTE B aKLIMH U CJIe[IOBATETHO HE T'M KOHCOTUMPA.

OyeHka Ha cnpased.1ugu cmoliHocmu

Hsikou OT cueTOBOJHUTE NOJUTHKH U ONOBeCcTsIBaHUs Ha POH/ja N3UCKBAT OLleHKA Ha CIIpaBe//IMBU
CTOMHOCTH 3a GUHAHCOBU U 32 HePUHAHCOBU aKTHUBU U IIACHBU.

KoraTo olieHsiBa cripaBe/[/iMBaTa CTOMHOCT Ha aKTUB WJIK acuB, POHABT U3M10J13Ba HABJII0JaeMU
JIaHHHU, IOKOJIKOTO € Bb3MOXKHO. ClipaBe/IMBUTE CTOWHOCTH Ce KATETOPU3UPAT B pa3/IMYHU HMBA B
HepapxusiTa Ha CIpaBeJJIUBUTE CTOMHOCTM Ha 6a3aTa Ha BXOJAIIUTE JAHHU B TEXHUKUTE 3a
OIIEHK3, KaKTO CJ1e/Ba:

e Hugo 1: KoTUpaHU LleHU (HEKOPUTUPAHU) HA AaKTUBHH Na3apH 33 CXOJHU aKTUBU WU
MacHBH.

e HuBo 2: BXOJAIIM JJAHHU Pa3JIMYHU OT KOTUPAHU IleHH, BKJIoYeHU B HuBo 1, kouTo,
npsiko (T.e. KaTo IeHH) WJIM KOCBEHO (T.e. MOJIydeHU OT LIEHU), ca AOCTBIIHU 3a
HabJII0JaBaHe 3a aKTHBa UJIM MTacKuBa.

e Hwubo 3: BxoAdlmM JaHHU 3a aKTHBA WJM IIaCMBa, KOMTO He ca 6a3upaHU HaA
HabJ1l0/laeMu Na3apHU JJaHHU (HeHabJ1i0/jJaeMU BXOASIIM JaHHU).
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3a nepuoda, 3aebpuweauy Ha 31.12.2022 a.

2. ba3a 3a u3roTBsHe (IpoAb/LKEHUE)

Ako BXoAfALIMTE J@HHM, U3IMOJI3BAaHU 3a OlleHKAa Ha CIpaBe/jiMBaTa CTOMHOCT HAa aKTHUBA WU
MacuBa, IONA/IAT B pa3/IMYHU HUBA HA HepapXusiTa Ha ClIpaBeI/INBUTE CTOMHOCTH, TOraBa OlleHKaTa
Ha crpaBe/l/IMBaTa CTOMHOCT ce KaTeropusvpa B HeHaTa LsJIOCT B TOBA HUBO OT HepapxusiTa Ha
CMpaBe/IMBUTE CTOMHOCTH, YHUATO BXOAsIIa HHGOPMAIYs € OT 3Ha4eHHe 3a I[SIJIOCTHATA OlleHKa.

WHbopManys 3a 3HaYMTEJHU NMO3ULMH, KOUTO Ca 3aCerHaTd OT NMPUOJIU3UTENHUTE OLEHKH U
JIONyCKaHUA NP NpUJIaraHe Ha CYETOBOAHUTE MOJUTHUKH, KOUTO UMAT Hal-3HAUNTeJeH epeKT
BBbPXY CyMUTe, IPU3HATH B HacTOALMTe GUHAHCOBY OTYETH e onrcaHa B besexxka 9 ®uHaHCcoBU
MHCTPYMEHTH.

3. OnepaTuBHM pa3xogu

01.01.2022- 02.11.2021-
B xunsdu nesa 31.12.2022 31.12.2021
Takcu N KOMUCUOHU KbM YNpaBnsiBaLLOTO APYXECTBO U
OaHka genosuTap 5 1
Opyru Takcu 1 -
Bcuyko onepatMBHM pa3xoaun 6 1

YnpaB/fiBallloTO APYXECTBO € U3BBPIIMJIO0 PAa3X0AU 3a OpraHU3alus U afMUHUCTPALUA Ha
¢dona B pasMep Ha 34 XUJI. JIB., KOUTO He Ca BKJIIOYEeHH B HETHATA CTOMHOCT HA aKTUBUTE KbM
31.12.2022 r. Te3u pa3xou noAJieKaT Ha Bb3CTHOBSIBAaHE K'bM YIIPaBJSBALOTO JPY>KECTBO U
me 6bAaT BkAoueHU B HCA kbM 6Bbjellla AaTaYOpaB/sBalOTO APYKECTBO € Bb3MpPUEIO
TakaBa MOJMTHKA C IieJl Jia e MUHUMH3UpA TEXEeCTTa Ha o6LiuTe pa3xoJud Ha QpoHJA B
HayaJ/IHUsI IepPUO/J, HAa HETOBOTO Pa3BUTHE, B KOUTO TOU € OTHOCUTENHO MaJsI'bK.

4, Hapl/l‘-lHI/l CpeACTBA U EKBUBAJICHTH

B xunsdu nesa 31.12.2022 31.12.2021
Mapu B GaHKOBU CMETKU B NneBa 190 196
Mapu n napnyHu eKBUBaNeHTU 190 196

Mapu n napuyHu ekBMBaneHTn B OTyeTa 3a napu4yHuTe
nortoumn 190 196

[lapryHuTe cpescTBa Ha PoHJa ce cbXpaHsABAT B 6aHKaTa Jeno3uTtap ,l0pobank bbarapusa”

AL
HpomeHu 8 ndacusume, npouzmu4yawju om ¢UH61HCOG(I aeﬁHocm
CDOH,L['I)T HdMa HpOMeHI/ITe B [IaCHUBUTE, HpOI/ISTI/I‘{aLL[I/I oT (1)I/IHaHCOBa ,ZLCFIHOCT, B TOBA YHUCJIO

KaKTO NPOMEHH, CBbP3aHU C MapU4YHU NOTOLM, TaKa U HelapWyHU NpPOMeEHH, 3a roJUHaTa
npuk/ao4yBama Ha 31.12.2022 r.
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5. Co6cCcTBeH KanuTaJj

Bopz AU Ynmpa OCUTC BT®

duHaHco8 omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2022 a.

Co6cTBeHuaT kanuTan Ha PoHAA e paBeH Ha HETHATa CTOMHOCT Ha aktuBute My (HCA).

JIBmxkeHueTo B AssioBeTe U B HCA Ha @oHja B HAa4aJIOTO U B Kpasi HA OTYETHUS MEPUOT €,

KaKTO cJieJBa:

B xunsadu nesa Bpon ganose CTounHocT
KbM 02 HoemBpH 2021 roauHa

W3naneHy HOBHU JIS1JIOBE 10 000 196
06paTHO U3KYyIEeHH /Is1JI0Be - -
3ary6a 3a nepuojia - (1)
KbM 31 nekemBpu 2021 roauHa 10000 195
KbM 1 aayapu 2022 roauHa 10 000 195
W3pasieHr HOBH JI1J1I0BE - -
O6paTHO U3KYINEHHU Js110BE - -
3aryb6a 3a nepuoja - (5)
KbM 31 nekemBpu 2022 roauHa 10000 190
B neBa 31.12.2022 31.12.2021
HeTHa cTOMHOCT Ha aKTUBUTE 3a €UH A 18.9539 19.5583

CobcmeeH kanumadn

cDOH,E[’I:T KJIaCI/I(bI/IU,I/Ipa AAJI0BETEe, KOUTO U3JdBd, KATO HHCTPYMEHT Ha COOCTBEHHS KamuTaJl
Bb3 OCHOBA HaA CJIEAHHUTE KPUTEPHUU:

AHIIOBETC AaBaT IIPABO Ha ABbpPKATeEJIA Ha IMPONOPLHHOHAJIEH AAJ1 OT HETHHUTE aKTHUBU Ha
cDOH,E[a BbB BCEKH €JHWH MOMEHT U B Cﬂy‘{al‘/'l Ha 3aKpHMBaHe€ Ha CDOH,C[a;

JsnoBete, usgaBaHu otr PoHJa, He 6MXa MMa/M NPEeSUMCTBO Npej Apyrd pUHAHCOBU
MHCTPYMEHTH B C/1y4ail Ha 3akpuBaHe Ha PoH/a;

OcBeH J0roBopHOTO 33Jb/keHHMe Ha PoHAa 3a 00paTHO H3KyNyBaHe, [AAJOBETE,
u3sJaBaHu oT PoHJa, He HOCAT JPyTo JOrOBOPHO 33/ b/keHHe Ha PoH/a 3a IpefjoCTaBsIHe
Ha MapU4yHU CpejCcTBa WM ApYyrd GHHAHCOBU aKTUBU WJIM 3a pa3MsHa Ha GUHAHCOBHU
aKTUBU WM GQUHAHCOBU NaCUBY;

O6L[LI/IHT pa3Mep Ha O4aKBAHUTE IAapUIHU IOTOLH, OTHACAHH KbM [JAJIOBETE, U3JABAHU OT
cI)OH,L[a BBbB BCEKH €IHNH MOMEHT, C€ OCHOBABAT Ha nevaJsibaTa Uiu 3ary6aTa, IIpoMAHAaTa B
MNPU3HATUTE HETHHW aKTHBH UJIU IPOMAHATA B ClIpaBeJJinBaTa CTOMHOCT Ha NPU3HATUTE U
OTIIMCAHHW HETHHU aKTHUBH HA CDOH,ELa;

CDOHA'I:T HEe n3JiaBa APyru Cl)I/IHaHCOBI/I HWHCTPYMEHTH, PAa3JINYHU OT AAJIOBE.

IIpemueH peseps

WwmymectBoTo Ha PoHja e paszjesieHo Ha AssioBe. HoMUHa/IHAaTa CTOMHOCT Ha JisiioBeTe € 1
(emno) eBpo. [lsnoBere Ha PoHJA ce MpUAOOUBAT MO0 €MHCUOHHA CTOHWHOCT. bposaT Ha

JAsitoBeTe Ha QoH/ZA ce TPOMEHS B pe3yJ/ITaT Ha TAXHATa NpoJjaxk6a Uiv 06paTHO U3KYIyBaHe.
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5. Co6cTBeH KanuTaJl (IpoAb/IKEeHHE)

PazsinkaTa Mex/ly eMHCHOHHATAa U HOMUHAJIHATA CTOMHOCT Ha /IIJIOBETe MPH NpoAak6a Uiu
06paTHO U3KYIyBaHe Ce OTYMTA KaTO IpPeMHEeH pe3epB.

.VI’IPGS./IEHUG HA Kanumasaa

CobraacHo una. 174, an. 4 3JKUCAIIKHW ,HeTHaTa cTOMHOCT Ha aKTHUBUTE Ha HallMOHaJIeH
JoroBopeH GOH/, OT OTBOPEH TUIl He MOXe Jia 6'be no-Mayika oT 100 000 JsiB. onpenesieH ¢
npaBusata My.“ CbriacHo [IpaBusata Ha Bopr AW Yarpa JOCUTC BT® HeTHaTa CTOHHOCT Ha
aKTUBUTE Ha GOH/A ChIIO TPsA6Ba Aa e MuHUMYM 100 000 JiB.

3a jonyckaHe Ha AsyioBeTe HAa POH/A 10 THPTrOBUSA HAa pery/iMpaH na3ap MUHMMaJlHaTa HeTHa
CTOMHOCT Ha aKTHBHUTEe He MOXe Jia O0bae mo-manka ot 100 000 JiB., miu eBpoBaTa UM
paBHOCTOWHOCT. POHBT € HAaTPyNaJ He06X0AUMHUS pa3Mep Ha HETEH KaluTaJl.

JlusudeHmHa noaumuka

[losvuTHKaTa Ha CDOH,E[a € [a He U3IJiallla AWBUJEHTH. ,[lI/IBI/I,LIEHTI/ITe, HN3IIJIaTEHH OT JAJIOBETE,
B KOHTO cDOH,Z['I:»T € HWHBECTHpAJ, KaKTO M KAIIUTAJIOBHUTE neqan61/1, peasmn3npaHnu IpH
TBbProBud C AAJI0BE€TE BB cDOH,E[EI, Ce pernHBeCTHUpar.

6. HeteH aoxoa Ha Asa

B resa 01.01.2022- 02.11.2021-
31.12.2022 31.12.2021
HeTHa nevyan6a/(3ary6a) Ha A1 3a epyo/ia _(0.561) (0.043)

HeTHaTa nevasi6a/(3ary6a) Ha JsiJ1 ce U3YMC/IsIBA KaTO Ce pasjiesiv nevaubara WM 3arybaTa
3a NepHo/Aa, Mo/A/IeXalla Ha pasnpe/iesieHue MeXAy NPUTeXaTeJUTe Ha As/0Be (YUCaAUTeN),
Ha CpeJHOIpeTerIeHUs 6poH Ha AsJIOBe B 0OpallleHUe 3a nepyo/ia (3HaMeHaTe).

CpenHompeTerjieHUaT Opoll Ha Jsj0BeTe B obpamieHue 3a nepuoga e 10 000.
CpenHomnpeTerjieHUAT OpOM ce U3YUCJSBA KaTO Ce B3UMa CpeJHO apuTMeTUYHAaTa CTOMHOCT
Ha Ji1J10BeTe B 0OpallieHue 3a BCEKH e/IVH JleH OT Nepuoja.

7. JlaHBIY BBpXY A0XO0Aa
[Teyan6aTta Ha PoH/la He OAJEXKHM HA 06J1araHe C KOPIOPATUBEH JAaHBK.
8. CBbp3aHu. mna

@®oHABT € 060C060eH0 UMYIECTBO 6€3 OpraHyu Ha yIpaBJieHWEe U HErOBOTO yIpaBJIeHUE Ce
ocobinectBsiBa ot Y/l ,Exkcnat Acet MenupxmbHT EA/l. EnHoinyeH akiuonep B Y/ e ,Ekcnat
Kanurtan“ AJ. Kbm 31.12.2022 r. cBbp3anu Jjuna Ha Ponpa ca Y/  ,Exkcmat Acer
MenumxkMbHT EAJl u ,Excnar Kanurtan“ AJl. TpaH3akuuuTe CbC CBBpP3aHU JIMIA Ca Ha
JIOTOBOPHH YCJIOBUS U He ca MPeJ0CTaBSIHHN WUJIU M0JIy9YaBaHHW HUKAaKBH rapaHIHH.

PasxoauTe, HauMC/IeHU KbM YIpaBJsaBawoTo ApyxecTBo ,ExcrnaT AceT MeHUKMBHT EA/]
(6enexxka 3), U3BBPIIEHU MO CUJATa HA CKJ/YEHU JIOTOBOPU Mpe3 OTYETHUS NEepUoJ,
ob6XBalllaT:

° B'bsHarpaxc,quHe I10 JOTr0BOP 3a yIIpaBJ/IEHHWE Ha ,Z[el‘/'IHOCTTa.
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9. ®UHAHCOBU MHCTPYMEHTHU

OueHsiBaHe HA cnpaBeaJINBHU CTOMHOCTH

CnpaBessiiBaTa CTOMHOCT Ha pUHAHCOBUTE MHCTPyMeHTH Ha PoHJa e ompejesieHa KaTo
IleHaTa, KoATo 6M 6uJa nmoJsiydyeHa NpH npoAak6aTta Ha GUHAHCOB aKTUB WJIM IJIaTeHa NpHU
npexBbpJ/siHETO HAa GUHAHCOB NAacuB B oO6U4YaliHa clesKa MeXJy NasapHU y4YacTHULHU KbM
JlaTaTa Ha oleHKaTa. [Ipy oleHsABaHETO Ha cHpaBejJiMBaTa CTOMHOCT ca U3I0JI3BaHHU
cJ1eJHUTe MeTO/AU U [JOIlyCKaHUA:

e 3a KOTHUPAHUTE aKIIUH Ce U3I10JI3Ba [€Ha 3aTBAPA HA aKTHUBEH IIa3ap KbM [JaTaTa Ha
OTYETHHUA TIEPUOL;

e [lapyyHM cpeAcTBa M KPaTKOCPOYHM JAENO3UTH, ThPrOBCKM B3€MaHUs, ThProBCKH
3aJb/DKEHUSI M JpyTd TeKyud QUHAHCOBU AaKTUBU W NacMBU - TOpaju
KPaTKOCPOYHUSA NajZieXX Ha Te3u GUHAHCOBM HMHCTPYMEHTH, TAXHATa ClpaBejJ/vMBa
CTOMHOCT ce A06JIMKaBa 0 CbOTBeTHAaTa OTYeTHA CTOMHOCT.

PucKoB npodui 1 ynpaB/ieHHe Ha pUCKa
Puckoe npoghun

PuckoBusT l'IpO(I)I/IJI Ha 60pCOBO TbPryBaHUA (l)OHL[ npeacraBJiddBa KOJMYECTBOTO U BH A
PHCK, KOUTO YHpaBJIHBaLL[OTO APY»KECTBO I0€Ma Ype3 UHBECTHPAHE HAa dAKTUBUTE Ha CDOH,ZLa.

[To oTHoWIeHUe Ha AgelHocTTa cY, ,bopr AU Yarpa FOCHUTC" e usioxeH Ha pa3/IM4HU BUJ0BE
PUCK, OKa3Ballly Bb3JeHUCTBHUE BbPXy HETOBUTE Pe3yJITaTH.

KpedumeH puck

@oHABT NpUTEXaBa NAPUYHU CPeJCTBA U KOTUPAHU aKLUM U HUBOTO HA €KCHO3ULUA KbM
KpeJUTeH PUCK e CBbp3aHa IpeJJUMHO C IapUYHUTE CPeJCTBa, KOUTO Ca B paslJallaTeJHU
CMeTKU B 06aHKU. KpeguTHUAT pHUCK CBBbpP3aH C KOTUPAHUTE aKLUK € 4YacT OT 06Ius
MHBECTHULIMOHEH PUCK HA IPUTEXKATEJIMTE Ha JAs1JI0BE BbB GOH/a.

OCHOBHUTE PUCKOBE, KOUTO MHBECTUTOPUTE HOCAT NPU UHBECTHUPAHE B JsioBe Ha bopr AU
Yarpa IOCUTC, ca:

IlazapeH puck

Bb3MOKHOCTTA Jla ce peaM3upaT 3arybu nopajii He61aronpusiTHU U3MEHEHHs B LIEHUTE Ha
[leHHU KHW>Ka, Ta3apHUTe JIMXBEHU NPOLIEHTH, BaJIlyTHU KypCcoBe U pyru. To3u nasapeH puck
3acsira HeTHaTa CTOMHOCT Ha akTUBUTe Ha POH/JA, KOSATO CHIIO lije Bapupa B pe3yJiTaT Ha
NPOMEHUTE Ha Ma3apHUTE LIEHU Ha aKUUUTE W JPYTUTe LIeHHU KHWXKa, B KOUTO POHABT e
MHBECTHUPAJ.

duHaHCOBUTE IIPOTHO3H Ha Excnat Acet MEHI/IA)KM'I)HT 3a CDOH,ZLa O0Tpa3daBaT pe3yJiTaTUuTe,
KOUTO PBKOBOJACTBOTO CHHUTA 3a Haﬁ-BepOHTHH, Bb3 OCHOBA Ha I/IHCl)OpMaLU/IHTa, KOATO €
Ha/JIMYHA KbM JjlaTaTa Ha IIOAIIMCBaHe Ha HACTOAIINA (1)I/IHaHCOB OTYeT.

3a Jda Ce Ol€éHM I'bBKABOCTTA Ha q)OH,ELa CIIpAMO HO-HE6JIaI‘Ol'IpI/IHTHI/I pe3yJjaTaTH, 3a
HU3I'bJIHEHHUETO Ha NIPOTHO3HUTE belre HallpaB€H aHaJ/JInW3 HAd YYBCTBUTE/JIHOCTTA, 3a Jad OTpa3u
Cepud OT CLiEeHapHuH, 6a3I/IpaHI/I Ha OCHOBHHUTE pPUCKOBE 3a cDOHAZ&[ W IIepCIIeKTUBHTE 3a CllaJ Ha
WKOHOMMKATAa, B KOSTO TOH oCbleCTBABaA AeﬁHOCTTa CH.
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9. ®PMHAHCOBHU UHCTPYMEHTH (PO b/KEHUE)

[IpeacraBsaHeTo Ha PoHAa (M3MepeHO Ype3 U3MEeHEHHETO Ha mapaMeTbpa ,HeTHA CTOMHOCT
Ha aKTHBUTE 3a e/{Ha aKLIMS WY 32 €IUH JI5/1") ce BJIMsie AUPEKTHO OT ABUKEHHUETO Ha IeHHTe
Ha QUHAHCOBUTE UHCTPYMEHTU B mopTdeilsia Ha PoHpa. [lo oTHoLleHHWe HA NMAHJAEMUSTA
COVID-19, Exkcnat Acet MenupKMBHT EA/l oT6Gesnsi3a, ye Makap MaH/[eMUsTa [ja € 0OKasaja
3HAYMTEJIHO Bb3/IeCTBHE BbPXy CBETOBHUTE Ma3apu U WUKOHOMHUKH, TS He Ce CUMTa 3a
OCHOBEH PHUCK 3a OM3Heca KbM HacTosusa MoMeHT. EkcriaT AceT MenukMbHT EA/] € BBBE
Bb3MOXKHOCT 3a JIUCTAHIIMOHHA paboTa U JPyTrd MePKH, 3a Jla rapaHTHpa 6e30MacHOCTTa Ha
CAYXXUTEJMTe CA U MPOJb/PKaBaHETO Ha JIeMHOCTTa, J0KATO yIpaBJeHHWEeTO Ha pUCKa
BKJIIOYBA CTPEC TECTOBE 3a MOTEHLHAJHU ClieHapUHU, CBbpP3aHU C naHAeMusTa.CTeneHTa, B
k0ATO0 COVID-19 1 cBBpP3aHOTO C HETro Bb3/eHCTBHE BbPXy CBeTOBHATA NKOHOMHUKA MOXe /ia
MPOIBJIKY Jla BJIMsie BbPXY GU3Heca, pe3yJITaTUTE OT JIeHHOCTTa U GUHAHCOBOTO CbCTOSTHUE
Ha Exkcnat Acet MeHupxkMbHT EA/J], 11e 3aBHCH OT O6'bAelH CbOUTHS, KOUTO Ca HECUTYPHU U
He MoraT Jia O'bJaT NpeJBUJIEHU, BKIKYUTENHO MOsSBAaTa U Pa3NpoOCTPAaHEHUETO HAa HOBU
BapuaHTH Ha Bupyca COVID-19 u/uiau apyrd eJHOBpeMEHHM WJIM NPHUIIOKPUBALLU Ce
NaHJeMUH U 3IpaBHU KPU3H, HAJTUYHUETO, IPUEMAHETO U ePHUKACHOCTTA HA O'bJAEIIH JIeUeHH s
YU BAaKCHUHU, ObJleliMTe AeUCTBUS, MPeAIPUETH OT JbpPXKAaBHU OpPraHM, LieHTPaJHU OAHKU U
JpyTH TPETH CTpPaHU (BKJOYUTESHO HOBU (UHAHCOBU peryjali U JPYTH peryaaTOpHHU
pedopMu) B OTTOBOP Ha MaHJAEMUATA, KAKTO U Bb3JelcTBUETO Ha maHAeMusTa COVID-19
BbpPXYy INPOAYKTHUTE, KJIUEHTUTE, [JOCTaBYULUTE U CAYKUTeauTe Ha Ekcmat Acet
MenumxkMbHT EAJl, KaTo Bcekn OT Te3u (HAKTOPU MOXKe Ja U30CTPHU JIPYTUTE PHUCKOBE,
OTNHCaHU TYK.

BaaymeH puck

BanyTHUAT pUCK e Hali-Beue CBbP3aH C UHBECTULIMOHHUTE UHCTPYMEHTU B nopTdeitsa Ha
®oHpa, KOUTO ca JEHOMUHUPAHU B 4yXk/a BajyTa. Te3u UHCTPYMEHTHU MOraT Jja MPOMEHST
CTOMHOCTTA CH B O'bJITAPCKU JIEBA, NOPAJU U3MEHEHUETO Ha BaJlyTHUTE KYypCOBE MEX/y JieBa
Y CbOTBETHATa BaJjyTa.

[Tolo6HM KypCcOBU MpPOMEeHH GuXa 3acerHaid HeTHaTa CTOWHOCT Ha akKTHBUTe Ha Bopr AU
Yartpa OCUTC u HeroBus foxof. [lopaau pukcupaHusi Kypc Ha JieBa KbM eBPOTO, TO3U PUCK
MOHACTOALLEM Ce CMATA 32 CPABHUTEJIHO HUCHK.

ExcmpeMHu nazapHu deusceHus

[lazapHara nieHa Ha GUHAHCOBUTE UHCTPYMEHTH, B KOUTO e UHBecTUpaa PoHIBT, MOXKe J1a
Bapupa Mopaau Bb3HUKHAJMU MMPOMEHU B MKOHOMHYECKaTa W Ma3apHaTa cpeja, NapuyHaTa
MOJINTUKA HA IIeHTPAJHUTE GAHKH, /1eJIOBAaTA aKTUBHOCT HA EMUTEHTHUTE, CEKTOPa, B KOUTO
onepupa eMHUTEHTHT W TbPCEHETO M MpeJJlaraHEeTO Ha Ila3apa Ha IeHHU KHIKa. B
onpe/ieJieHH MOMEHTH IIeHUTe Ha [Is1JI0BeTe Ha na3apa (poH/joBaTa 6opca) MoraT Jia Bapupar
3HAUUTENHO. B ciydail Ha rosieMu JBMKEeHHUs Ha I[eHUTE Ha IIeHHUTe KHWXA, BKJ. TOJIeMH
JHEBHH JBW)XEHUs, peAcTaBsiHeTo Ha PoH/Ia MOXKe J1a ce OTKJIOHU OT UHBECTULIMOHHUTE CH
nesu. [Ipeonienkara Ha PoH/la Baprpa B pe3ysTaT Ha MPOMSAHA HA CTOMHOCTTA HA aKTUBUTE
Ha ®oHja.

JlukeudeH puck

PI/ICK, CBBbP3daH C Bb3MOXXHOCTTA OT SHFY6I/I HWJIK IPONYCHATH IOJI3KU OT HAJIOXKUTEJIHU HUJIN
NpUHYAUTEJHH r[po;[a>i<61/1 Ha aKTHBU IIpHU H€6J'IaI‘01'IpI/IHTHI/I MasapHu YyCJIOBUA (KaTO
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HalpyMep HHUCKO TbpCEeHe NpPU HAJIUYMETO Ha CBpBbXIpejsaraHe). JIMKBHUJEH PHUCK
cbllecTByBa M Korato Ha PoHJa Moxe Ja ce HaJIOXKM Ja U3KYNH OOpaTHO AsAJ0BeTe Ha
uHBecTUTOpUTEe. POHABT MHBECTHUPA B KOTHPAHMU aKL MM, KOUTO NPU HOPMaJIHU Na3apHHU
yCJIOBUS ca O'bP30 U JIECHO NMPOJIaBaeMU, KOETO ChLIECTBEHO HaMassiBa €KCHO3ULUATA KbM
TO3H PUCK.

EmMumupaHe u 06pamHu u3KynyeaHus

AKo nopbYKHUTE 32 eMUTHpAHe U 06paTHO U3KYNyBaHe Ha JSJI0OBe Ca M0JyYeHU KbCHO UJIK He
OTroBapsIT Ha M3UCKBaHUATa B [IpocnekTta u [lpaBusata Ha PoHAa, ToBa 6U JOBeso [0
3aKbCHEHMEe MeXJy BpeMeTO Ha IoJaBaHe Ha NOpbyYKaTa U JeWCTBUTeJHATa JaTa Ha
eMUTHUPaHe WK 06paTHO M3KynyBaHe. TakWBa OTJ/IaraHUs WU 3aKbCHEHUS MOTraT Jia loBeJaT
Jl0 HaMaJIsiBaHe Ha 6pos [s/10Be UJIM CyMaTa Ha 06paTHUTe WU3KyNyBaHUS.

TepzysaHe Ha pecyaupaH na3ap

He cbliecTByBa CUTYpPHOCT, Y€ TbProBUsiTa Ha AsyioBeTe Ha PoHza e 6be MOAABPIKAHA,
WJIM Ye YCJIOBUSATA 32 I0NyCKaHe /10 TbPTrOBUs HsAMA Jla ce NpoMeHsAT. OCBEH TOBA T'bProBUsATA
Ha fasyioBeTe Ha QOHJ0Ba Gopca MoOXe Aa O'bJe NpeycTaHOBeHa CHope]] MpaBuJaTa Ha
CbOTBETHaTa 6opca mopajy Ma3apHUTE YCJOBHUS U MHBECTUTOPUTE MOXKE Jla He MoraT Ja
IpO/IaBaT JsIJIOBETE CH, JOKATO ThPrOBUATA He O'b/le Bb3CTaHOBEHA.

HopmamueeH puck

@oHABT e npeJiCTaBeH B CBOS IPOCHEKT, KOWTO € U3rOTBEH B CbOTBETCTBUE C JleficTBAILUTE
3aKOHM U peryJjalud. YIOpaBisBaUlOTO JApyXKecTBO u/uan POHABT U HEroBUTe
MHBECTULIMOHHU LieJM U NOJUTUKU MoraT Ja O0bJaT 3acerHaTH OT O'bJelld NPOMEHU B
3aKOHUTe W peryjauuuTe. HoBu uaM MoauduULMpaHU 3aKOHM, NpaBuJja U peryjayuu B
Bparapusa nan EBponeiickusa cbio3 MoraT ia He [103BOJIAT UJIM YYBCTBUTEJIHO Jia OrpaHUyYaT
Bb3MOKHOCTTAa POHA'BT [la MHBECTHPA B ONpe/ieJIeHH HHCTPYMEHTH.

Te cb10 MOXKe /12 BB3NPENSATCTBAT CKJIOYBAHETO HA JIOTOBOPH C ONpe/ieJIEeHH TPETH CTPaHU.
ToBa Moxe s1a yBpeu cioco6HOocTTa HAa POH/IA 1a U3I'bJIHSABA CbOTBETHUTE UHBECTULMOHHU
1|eJIM ¥ MOJIUTHUKU. U3II'b/IHEHUETO Ha TaKKMBa HOBY WJIM MOAUPHULIMPAHU 3aKOHH, TpaBUJIa U
peryJialiiy MOXe /1a I0Be/ie /10 YBeJIMYeHe Ha BCUYKH UJIM HSIKOU pa3xou Ha PoH/a U MoXKe
Jla HaJIOXKW MpeCcTpyKTypupaHe Ha PoHAQ, C IeJ1 CIla3BaHETO HAa HOBUTE NMpaBuJja. TakoBa
€BEHTYa/IHO MPECTPYKTypHUpaHe MOXe /Jla BKJIIOYBa Pa3xo/H 3a NMpecTpyKTypupane. Korato
IpecTPyKTypUpaHe He e Bb3MOXHO, MOXKe /ja ce IpuberHe KbM npekpaTsBaHe Ha PoHja.

AxtrBuTe Ha PoHsla v PedepeHTHUSA UH/EKC [TO/IJIe’KaT HAa IPOMSIHA B 3aKOHU WJIY peryJaliuu
¥ /WM TaKaBa MPOMsIHA MOXKeE Jla Ce OTPa3y Ha CTOMHOCTTA UM M /WUJIM JIMKBUJHOCTTA M.

OnepaquHeH PUCK

OHepaHHOHHHﬂT PHUCK € CBbP3aH C Bb3MOXHOCTTaA Ja Ce peaJIu3upaT 33I‘y6I/I nmopajau rpeuku
WM HEeCbBBPUIEHCTBA B CHUCTE€MATAa Ha OpraHU3anud, HeAOCTATBHbYHO KBaJII/I(i)I/ILII/IpaH
nepcoHaui, He6f[al"01'[pI/IHTHI/I B'BHIIHU CbOUTHUSA OT He(l)I/IHaHCOB XapakKTep, B T.4. IPABEH PUCK.
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9. ®PMHAHCOBHU UHCTPYMEHTH (PO b/KEHUE)
CucmeMHu puckose

CucTeMHUTE PUCKOBE 3aBUCAT OT 0OLIMTe KoJle6aHUA B MKOHOMUKATA Y NTa3apuTe KaTo LsJIo.
®oHIBT He MOXKeE /J]a BJIMsIe BbPXY CUCTEMHHUTE PUCKOBE, HO I'M OTYMTA U Ce CboOpa3siBa C TSX.
PuckoBe, MopoJieHH OT MOJUTHYECKAaTa U MKOHOMHUYECKaTa KOHIOHKTYpa, ca Bb3MOXHA
HeCTabUJHOCT WM BOEHHHM JeWCTBHsA B pervoHa. beacTBUATa M aBapuuTe ca (aKTopH,
YCJIOKHSIBAIlM BCSIKA CHMCTeMa 3a ynpaBjeHUe Ha puckoBeTe. [locneAcTBUATa ca TPYyAHO
npeJBUANMHY, HO JOCT'BI'BT 0 MHPOpPMALUA U IPUJIaTaHEeTO Ha CUCTeMa 3a IPOTHO3UpaHe U
JleCTBUSI B €KCTPEMHM CHUTyallUd ca BB3MOXXHM HAuMHM 32 MHUHUMH3UpaHe Ha
OTpULATEeTHUS ePEKT.

Puckoege 3a ycmoiiyugeocmma

PuckoBeTe 3a yCTOHYMBOCTTA MNpeJCTaB/IABAT CbOUTUS WJM YCJOBUS OT €KOJIOTHYHO,
COLIMAJIHO WJIM YIpPaBJIEHCKO eCTeCTBO, KOMTO, aKO HACTBIIAT, MOXe JlJa MMAT CbILeCTBEHO
OTpULATEJHO Bb3/leMCTBUE BbPXY CTOMHOCTTA HAa UHBECTULIMHTE. B u3nbiHeHue Ha 4. 3 OT
PernamenT (EC) 2019/2088 fpyxecTBOTO e pUeJio U NpuJiara NoJMTHKa 32 UHTETPUPAHETO
Ha pUCKOBeTe 32 yCTOMYMBOCTTA B IPOLLECUTE Ha B3eMaHeTO Ha MHBECTULHOHHHUTE pellleHus]
3a BCUYKHU yIpaBJISIBaHU OT JPYKeCTBOTO NPeANPUATHA 3a KOJIEKTUBHO HHBECTHPAHE, B T.4.
U 3a PoHpa. JlOKOJIKOTO PUCKOBETE 32 YCTOMYMBOCTTA MOraT Ja BJIMAAT BbpPXy Na3apHaTa
CTOMHOCT Ha MHBECTULUMUTE, JPY>KECTBOTO ' OTYUTA NPU B3eMaHe Ha UHBECTUIMOHHUTE
pelleHus], KAKTO U BCUYKU OCTaHa/IM PUCKOBe, BJMsIEIU BbpXy MasapHaTa CTOMHOCT Ha
MHBeCTULMUTE. PucKoBeTe 3a yCTOMYMBOCTTA Ca 4acT OT 00LaTa PUCKOBA MaTpHULA, KOATO
JPY>KeCTBOTO NPaBH 3a BCsiKa MHBECTULMSA U KOATO BKJIIOYBA OTHOCUMHUTE PUCKOBE, KOUTO
BJIMSIAIT BbPXY CTOMHOCTTA HA UHBECTUIUATA, B TOBA YU CJIO IOJIUTUYECKU PUCKOBE, KpeIUTHU
PUCKOBe, Ma3apHU pPHUCKOBE, CEKTOPHU PHUCKOBE, PUCKOBE OT CYyOGEeKTUBEH XxapaKTep.
JpyXecTBOTO He [OKYMEHTHMpa IO CHeLMaJeH HauhuH OTYUTAHETO Ha pPHCKOBeTe 3a
YCTOMYMBOCTTA B NPOLIECUTe HAa B3eMaHe Ha WHBECTHLMOHHU pelieHHd. OTYMTAHETO Ha
BJIUSIHHETO pHCKOBeTe 3a YCTOWYMBOCTTA BBPXYy CTOWHOCTTAa HA WHBECTULMHUTE U
MHTErpUpaHeTOo Ha Te3U PUCKOBETE B IPOLIECUTE HA B3eMaHe Ha MHBECTULIMOHHUTE peLleHus]
cTaBa abCOJIIOTHO B paMKHUTe Ha CyGeKTHBHATa npodecroHasHA NpelleHKa Ha ChbOTBETHHS
nopT$oar0 MEHUKBP WU HHBECTULIMOHEH KOHCYJTAHT, OTTOBOPEH 32 HHBECTULHOHHOTO
pelieHue. 3a OTYUTAHETO HAa PUCKOBETE 3a YCTOMYMBOCTTA B IpOLeCHTe Ha B3eMaHe Ha
MHBECTHULIMOHHH pelleHUs ce [10J13BaT MHPOPMALMOHHU U3TOYHUIY, 10 KOUTO IPY>KECTBOTO
MMa JIOCT'bII — KaKTO OT 00111 XapaKTep, TaKka U ClleliuaJU3uPaHu TaKUBa OT abOHAMEHTEH THI],
kaTo Bloomberg Terminal. B ciy4ait 4e gpy»ecTBoTo ugeHTUPULMPA crienudUieH PUCK 3a
YCTOMYMBOCTTA, KOWUTO € HETUIIHYEeH 32 ChbOTBETHATa MHBECTULHUS W/WIM N0 MHEHHE Ha
CbOTBETHUA NOPTPOJNO MEHUKbD HJU HHBECTULHOHEH KOHCYJTAaHT, OTTOBOpPeH 3a
MHBECTHULIMOHHOTO pellleHHe, UMa ChLeCTBeHO 3HaUYeH e 3a [Ta3apHaTa CTOMHOCT Ha Ja/ieHa
MHBECTHULMS, HA TO3W KOHKPETEH PHCK Ce [aBa JAOMbJHUTENTHA TEXKECT IPU B3eMaHe Ha
MHBECTHULMOHHOTO pelleHue.

Iosuwasawju ce 1uxeeHu npoyeHmu u puck om peyecus

Hpe3 HU3MUHAJINTE TOAWHHU HIMaAlle NPOAB/IKHUTEJSHU MNMEepUuogUu HA HCTOPUYECKH HHCKHU
JINXBEHH MPOLEHTH, KOETO Ce IPOMEHHU NIPpe3 U3MHHaJ/JIaTa rOJUHA, KOraTO HAKOU HEHTPAJIHHU
GaHKU B CBETOBEH MaLL[a6 3all0o4YHaxa Ja ' yBeJindaBarT. Hanocne;rb}c CBETOBHHUTE ITa3apHu
NnpexnBaxa 3Ha4YWTeJIHA BOJIATUJIHOCT CbC 3HAYWUTEJIHHW CIIaJOB€ KAKTO Ha IIa3apuTe Ha
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o6JiMralMy, Taka 4 Ha mna3apuTe Ha akuud. OcBeH TOBa LIEHTpaJIHUTe OaHKU IO CBeTa
MOBUIINXA JIMXBEHUTE MPOIEHTH B ONUT Jia OrpaHMWYaT HapacTBailaTa uHoJanus. busHecsbT
Ha Excnat Acet MeHuxMBHT EA/] ce BiiMsie IPSKO U KOCBEHO OT IIPOMEHUTE B IJIOOAJTHUTE
JIMXBEHU NPOIEHTH.

[IpoMeHUTE B IMXBEHUTE MPOLIEHTHU MOTAT [Jla MOBJUSSAT HAa CTOMHOCTTA Ha [leHHUTE KHIKA,
B KOUTO UHBECTUPME, KOETO MOKE J]a Ce 0TPa3u Ha CTOMHOCTTA Ha yIPaBJIsIBAHUTE aKTUBH OT
Excrnat Acet MeHupkMbHT EA/l 1 Ha NpUXoAuTe Ha APYKeCTBOTO. 3a Aa ynpaBJsiBa TO3HU
puck, Ekcnat AceT MeHuDKMBHT EA/l M3110/13Ba HAKOJIKO CTpaTeruy, KaToO UHBECTUPAHE B
[[eHHU KHUWXXA C MO-KpPaThK MajieXX U NoAJbpKaHe Ha AuBepcudunupad noptdeits. OcBeH
TOBA C LieJ1 yIpaBJjieHue Ha pucka, Ekcrat Acet MenuaxkMbHT EA/l noAroTBA CTpec TeCcToBe
Ha nopTdeluTe 3a MOTEHI[UAJIHU CLIEHAPHHU C [IBUKEHHUETO B JIUXBEHUTE MPOLIEHTH.

HamusaT 6U3Hec ce BaUsie OT HallMOHAJIHUTE U CBETOBHUTE NKOHOMHUYECKH YC/IOBHUA, KOUTO
MOraT ga ce MpOMEeHAT BHE3dIIHO, KaAKTO U OT BBb3NPUATHUATA 3a TE€3U YCJIOBHUA U 6']3[L6H_[I/IT8
HKOHOMHUYECKH INIEPCIIEKTUBHY, KaTO HAllpPUMep OMMACEHHATA 34 IOTEHIWaJIHA peleCHusd. Axo ce
Pa3BHUAT PpeHeCMOHHHU HWKOHOMHWYECKHU YCJIOBUA, T€ BEPOATHO e HKWMAT HEraTHuBHO
B'bS,E[eﬁCTBPIe BBbPXYy LEJUAd CEeKTOp Ha (bHHaHCOBI/ITe yCiayry, BKJIIOYHUTEJIHO U BBPXY HaC.
HpOMeHI/ITe B IIO-IIMPOKUTE HKOHOMHUYECKH YCJIOBUA HE Ca ITpeJABUJVUMHU U HE MOTraT Ad 6'b,£(aT
KOHTPOJINPAHH. HeratuBHM nocjgegruny 3a HallMA Ou3Hec MoraT Ada Bb3HHUKHAT OT HHUCKH
HHBa WJIM ClIal HA NKOHOMUWYECKHUA PACTEX, HAMaJ/IABaHE Ha MHBECTULIUUTE B HaCTEH U PUCKOB
KallhuTaJ, NMPpOMEHHU B pPa3xXxoAuTe HA KJ/IHEHTHTEe, OrpaHH4Y€HHd Ha HAJIUIHOCTTa HWJIH
yBeJIM9aBdHE€ Ha pa3xoAuTe I0 KpeAUTHUTE KW KalliTaJla, HaMaJ/IdABaHE Ha HY6JII/I‘{HI/ITE
KalliuTaJIOBU HMHBECTHIIMH, BUCOKH HHBA Ha I/IHCl)J'IaI_[I/IH, HECUT'YPHOCT IO OTHOLIEHHE Ha
(1)I/ICKafIHI/ITe, MNapU4YHHUTE KU IMOJUTHYECKUTE BDBIPOCH, IIOBHUIIABAHE HaA pE(l)epEHTHI/ITe
JINXBEHH IPOLEHTH.

Boilinama e YkpaiiHa

[eonosUTUYECKHTE BBIPOCH, BKIIOYUTEIHO BOMHATA B YKpaiiHa, KAKTO U HallpeXeHUeTo B
JUIJIOMaTH4YeCKUTe OTHOIeHUs, 3acsaraiuu CALl u apyru AbpKaBy, U OTPAaHUYEHUSATA BbPXY
MeXAYHapoJHaTa TbProBUs, MOraT [Ja OKaXaT BJHSHHE BBPXY CTAOWJHOCTTA Ha
dUHaHCOBUTE Na3apyd W CBETOBHATa MKOHOMMKA. ['€OMOJIUTHUYECKOTO HaNpeXeHHe, KaTo
T'bPTOBCKU CIIOPOBE WJIM MOJUTHYECKA HECTAOUJIHOCT, MOKe JIa MTOBJIMsie HA CTOMHOCTTA Ha
VHBECTULUUTE U Ja [AO0BeJie [0 MOBUIIEHA Ma3apHa BOJATUJHOCT. [Ipojb/kaBalUsAT
KOHQIUKT Mexay Pycusa u YkpaiiHa, KOUTO UMa NOTeHI[Maja [ja HAapylLId CBETOBHUTE Na3apu
Y /1a TIOBJIMsIie HA Pe3yJITaTUTE Ha OmnpejieieHH CeKTOpu. CTpaTeruurte 3a ynpaBJjieHUe Ha
reonoJuTU4Yeckusi puck, kouto Ekcmat Acer MenumxmbHT EA/J| npusara BKJIIOYBAT
MOHHUTOPHUHI HA TJIOGATHUTE CBHOUTUSA, MOAJAbpKaHE Ha AUBepcUUIUpPAH MOpTHels u
M3M0JI3BaHe Ha UHCTPYMEHTH 3a yIpaBJieHUE Ha PUCKa, KATO HalpUMep JAepUBaATH.

10. C4eTOBOAHHU NOJIMTUKHA U ONOBECTABAHUSA
CDOH,ZL’I:T e an/maFaﬂ nocjie0BaTe/JIHO 3HAYMMHUTE CHETOBOAHH ITOJIMTUKH, Hpe,ZLCTaBeHI/I HO-,ZLOI[y

3a [nepruoza, npeacraBeH B TO3U rOAUIIEH Cl)I/IHaHCOB OTYET.

CyeTOBOJHUTE MNOJUTHKY, NpPUETH INPU H3TOTBAHETO Ha rOJMIIHUA (UHAHCOB OTYET, ca B
CbOTBETCTBHE C MeX/AyHapoJAHUTe CcTaHJapTH 3a ¢uHaHCOBO oTtyuTaHe (MCPO), mpuetu oT
EBponelickusi cbio3. POHIBT He e BB3NpUes] M0-paHO APYrd CTAHJAAPTH, THJAKYBAaHUS WU
NIONPaBKH, KOUTO ca MyOJIMKYBaHH, HO BCe Ollle He ca B CHJIa.
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10. C4ueTOBOJHM MOJTUTUKH U ONNOBECTABAHUSA (MPOAbIKEHHE)

®oHABT npu3HaBa (GUHAHCOB aKTHMB WIM (UHAHCOB NAcWB B CBOS OTYET 32 (UHAHCOBOTO
CbCTOSIHME TOraBa M CaMO TOraBa, KOraTo CTaHe CTpaHa [0 JOrOBOPHUTE YCJIOBUS Ha TO3U
HMHCTPYMEHT.

JloroBopy 3a MOKYIIKa WM Npojax6a Ha PUHAHCOBM aKTHMBH, KOUTO HU3UCKBAT ypexJaHe Ha
CHIEJIKUTE B pPAMKUTE Ha O6GHMYAWHOTO BpeMe, YCTAaHOBEHO OT Ma3apHUTEe MpaBW/a, WA
Clopa3yMeHHe ce MPU3HABaT B 0TYETA 32 PUHAHCOBOTO ChCTOSIHUE HA JlaTaTa Ha ypexK/IaHe.

Knaacudpukayus u oyenssaxe

Cbriaacao MCOO 9, cies mbpBOHAYAIHOTO UM MPU3HAaBaHe A'bJMOBUTE HHCTPYMEHTH Ce OTUUTAT
N0 cOpaBeJylMBa CTOMHOCT B NeyasbaTa WM 3arybaTa, aMOpPTU3HMpaHa CTOMHOCT WM MO
CcIIpaBe/i/IMBa CTOMHOCT B IpyT BceobxBaTeH foxo/. KiacuurkauusTa ce 6a3vpa Ha iBa KpUTEpUS:
6usHec MoJiesia Ha PoH/ia 3a ynpaB/ieHHe Ha aKTHBUTE U JaJld JOTOBOPHUTE NAPUYHU IOTOLHU OT
MHCTPYyMeHTa NpeJCTaB/IsABaT ‘caMo IJIalllaHUs Ha IJIaBHULA W JIMXBA' 10 HeloraceHaTa cymMa Ha
[JIaBHULIATA.

OL[eHKaTa Ha 6M3HeC MO/JeJia Ha CDOH,ZLa Ce U3BbpUIBA KbM JAaTAdTAd HA IbPBOHAYA/IHOTO IpUJIaraHe.
OL[eHKaTa AaJIM JOTOBOPHHUTE MapUYHU IIOTOLUH 110 A BJITOBUTE HMHCTPYMEHTH C€ CbCTOAT CaMO OT
IVIaBHUILA Y JIMXBaA Ce IIPpaBU Bb3 OCHOBA Ha (l)aKTI/ITe 1 06CTOATEJICTBATA KbM II'bPBOHAYa/IHOTO
IMPpU3HABaHE HA aKTHUBHUTE.

H3uckBaHuATa KbM KaacubukalusaTa U oneHsaBaHeTo Ha MCPO 9 He oKa3BaT ChILeCTBEHO
BJIMAAHHUE BBPXY CDOHI[a, KaTO OTYHTa I10 ClipaBeaJiMBa CTOUHOCT BCUYKHU (l)I/IHaHCOBI/I AKTHUBHU.

3a ma ce ompejesyd KaTeropusiTa Ha KjacHoUKalus W oneHKa cbrjacHo MCPO 9 BcuuKH
(GUHAHCOBU aKTHBHY, C U3K/II0YEHNE Ha KAlIUTAJOBU HHCTPYMEHTH U JIepUBaTH, Ce/iBa Jia O'bJjaT
OlleHEHH B'b3 OCHOBA HA KOMOUWHAIYs OT 6HM3Hec Mozesia Ha PoH/ia 3a yIipaB/ieHUe Ha aKTUBUTE U
JIOTOBOPHHUTE XapaKTEPUCTUKU Ha MAPUYHUS IOTOK HA UHCTPYMEHTHTE.

KaTeropuuTe 3a orjeHKa Ha PUHAHCOBY aKTHBH Ca CJIeJHUTE:

- TbproBckuTe B3eMaHWs W /JIpyrMTe HeTeKyllud B3eMaHHUA (T.e. B3eMaHUA OT CBBP3aHU
NpeANpUATHS, B3eMaHHUs N0 THProBCKU KPeAWTHU U JPYry), KJacuPULMPaHA KaTo TbproBCKU
B3eMaHUA U TbProBCKU U APYTH HETEKYIM B3eMaHus KbM 31 fekeMBpu 2022 1., ce /bpKaT C Lie
NoJly4yaBaHe Ha JOTOBOPHUTE NMapU4YHU NOTOLHY M BOJAT A0 NMAapUYHU NMOTOLM, NPe/ICTaBAsBaIA
CaMoO IUIal@aHUsl Ha TJIaBHULA W JiuxBa. Te ce kjiacMPUIMpAT U OLEHSBAaT KaTo /[bJroBu
HMHCTPYMEHTH 110 aMOPTU3HpaHa CTOMHOCT.

10.1 PUHAHCOBU UHCTPYMEHTH

KoTvpaHWTe KanWTa/JOBM MHBECTHMLMM ca KilacupuuyMpaHd Karo DPUHAHCOBUM aKTHUBU IO
CrpaBe/l/IBa CTOMHOCT B MevyasbaTa WK 3aryoata cuutaso ot 02 HoemBpu 2021 T.

OyeHka Ha 6u3Hec Moden

CDOH,E[']:)T ,E[e(l)I/IHI/Ipa cJleJHUTe OGU3HEC MOJ€EJIN 3a yIIpaBJIEHHWE Ha (l)I/IHaHCOBI/I dKTHUBH:
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10. C4ueTOBOJHM MOJTUTUKH U ONNOBECTABAHUSA (MPOAbIKEHHE)
10.1 PUHAHCOBU UHCTPYMEHTH (IpoAb/LKEHUE)

BusHec Mo/ies1, YUSITO 1ieJ1 € aKTUBHUTE J1a 6'bAaT 'bP:KaHU 3a la ce cbbepaT IOTOBOPHUTE NapUYHU
NoTOoLY. BKJIIOYBA aKTHBH, KOMTO Ce YIIPaBJISABAT 3a Jja ce ChOepaT AOrOBOPHUTE IJIAIAHUS Ipe3
1[eJIMsl CPOK HAa UHCTPYMEHTQ;

Bu3Hec Moies, YMSITO 11eJ1 € peain3vpaHe Ha MapU4YHU MOTOIM OCPE/ICTBOM MPO/Iak6a Ha aKTHBA.
Knacudunupat ce Te3u GHHAHCOBU aKTUBH, 33 KOUTO QOHABT MMa HAMEPEHUE A CJIe/Id TEKYI0
TSXHATA CPaBe//IMBA CTOMHOCT, KOSTO € B 0OCHOBATa Ha PeLleHUsITa 32 U3BbPLIBAHE HA CAEJIKH 110
MOKYIKO-IIPO/IaXk0a; Ha/IWIIE Ca CBUJETEJICTBA 32 aKTHUBHA JIEMHOCT MO MOKYIKAa U MPOAKOa;
JIOTOBOPHUTE MApPUYHM TOTOIM OT aKTHBAa He Ca ChCTABEHW €JWHCTBEHO OT IJIAIAHUSA TO
IVIABHUIIA U JIUXBA; ChOMPAHETO Ha JIOTOBOPHUTE MAPUYHU MOTOIM OT TaKWBa aKTUBH €A CaMoO B
JIOTbJIHEHUE KbM IOCTUTAHETO HAa OCHOBHATA IeJ1 — peajiM3WpaHe Ha MapUYHU MOTOUU OT
npoaax6a

Kameeopuu Ha oyeHsieaHe Ha gﬁuHchoeume aKkmueu u nacusu

®oHaBT KIacUPUIKPA U OLIEHSIBA CBOSI TOPTENJI 110 CrIpaBe//IMBa CTOMHOCT Mpe3 NnevyaibaTa uim
3ary6aTa, ThH KaTo ca JbpXKaHU B OU3HEC MO/ieJl, B pPaMKHTEe Ha KOMTO ce U3BBbpILIBA OLEeHKa 110
CripaBe/i/IMBa CTOMHOCT Npe3 nevasbaTa Uiy 3arybata u PoHza ynpassisiBa pUHAHCOBUTE aKTUBU
C IleJ peajv3vpaHe HA MApUYHU MOTOLHU IOCPEACTBOM MNpoAakO6aTa Ha akTUBUTE.DOHBT
Ki1acupUIMpa B3eMaHUSTA CU [0 aMOPTU3UPAHA CTOMHOCT, Thi KaTo ca /bpXKaHH B pAMKUTe Ha
GU3HEeC MOJeJ1, YMSITO LieJl e aKTUBUTE Jja 6'bJ1aT 'bprKaHy, 3a Ja ce cbbepaT JOrOBOPHUTE NapUIHU
notouyd. PoHAbT Kaacuduipa (GUHAHCOBHUTE CH MACHBH, KaTO TBPrOBCKU 33 b/DKEHUS,
OLIeHsIBaHH 10 aMOPTU3UpPaHa CTOMHOCT.

®UHAHCOBY aKTUBH U IACUBHU
Tepzoecku 83emaHus U 3ads/11ceHUA (AMOpMU3UPAHA CMOTIHOCM)

TbproBcku B3eMaHUsI U 33/Ib/DKEHUS BK/IIOYBAT HeZlepUBATHBHU GUHAHCOBU aKTHUBU C QUKCHPAHU
WJIM OTIpeZiesisieMHU IJIaLaHus, KOUTO He ca GMJIM KOTHPaHU Ha aKTHUBEH N1a3ap, pa3/IMuHU OT Te3U:

kouTo PoHBT Bb3HAMEPSBA /1a TPO/Ia/le Be/JHATa WU B 6JIM3KO O'b/IElIE;

KOHTO CDOHA’I:;T, IIPpU I'bPBOHAYAJ/IHO IIPU3HABAHE, € Ollpeae/in/I 110 ClIpaBeJJiBa CTOMHOCT rnpe3
nevyasibaTa UIu 3ary6aTa WJIW KaTO Ha PA3IM0JIOKEHH e 3a HpO,ZL&)K6a;

3a KOHUTO CDOHL[']:T He MOXXe Ja Bb3CTAaHOBH I10 CbIIECTBO LiAJIaTa CH I'bPBOHAa4Ya/IHA HHBECTHUI A,
nopagvu pasjiMiHa MpPUYXHA OT TA3W B PE3YyJITAT OT BJIOIIABAHE HaA €KCIIO3ULMUATA, KOATO €
onpezeJsieHa KaTO Ha pa3I0JIoXKEeHHUE 3a npo,aa>K6a.

DuHaAHCO8U aKMueu U (huHAHCOB8U nACU8U no cnpased/Uu8a CmMoliHocm npe3 neyaji6ama uiu
3azy6ama

duHaHCOBUTE aKTUBH U PUHAHCOBUTE MACHBU B Ta3W KaTErOPHsi Ca T€3H, KOUTO He ca IbpXKaHH 3a
ThpPryBaHe UJIK KOUTO 33/Tb/DKUTETHO Ce U3MCKBA /1a 6'bIaT OlleHsIBaHH 110 CIpaBe/l/InBa CTOHHOCT
mpes3 nedyasibaTta win 3arybara cbriacHo MCOO 9.
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[Ipy mbpBOHAYa/JIHO MpU3HAaBaHe, YNPaBJ/SBALIOTO JPY:KECTBO OINpefieisi HMHCTPYMEHT 110
CIIpaBe/i/IMBa CTOMHOCT Mpe3 MedyajabaTa WM 3arybaTa, KOraTo € M3II'bJHEH eJJUH OT CJIeJHUTe
KpUTepuH. Tasu kaTeropusalys ce onpezesis Ha HUBO HHCTPYMEHT:

Onpene/IsTHETO eJTMMUHUAPA WM 3HAYMTEHO HaMaJlsiBa HEMOC/IeJOBaTEIHOTO TPETUPaHe, KOETO
HMHave OU Bb3HMKHAJIO OT U3MEpPBaHETO Ha aKTHBHUTE WM MACUBUTE WIM OT NMPHU3HABAaHETO Ha
nevyasioy WK 3ary6H OT TSX Ha pas/inyHa 6a3a, U1

[TacuBuTE ca yacT OT rpyna GUHAHCOBU NacuBU (MM GUHAHCOBU aKTUBH, UJIU U IBETE), KOUTO Ce
yIIpaBJISIBaT U pe3yJITaTUTeE OT TSX Ce OLieHABAaT Ha 6a3a cripaBe/i/IiBa CTOMHOCT, B CbOTBETCTBUE C
JIOKYMEeHTHPAHO YIIpaBJIeHHe Ha PUCKa WU UHBECTULMOHHA CTpaTerys, Uju

3aIbJDKEHUATA, ChbPXKALIM eIMH WU NTOBeYe BHEJIPEHU JIEPUBATH, OCBEH aKO Te He MPOMEHSAT
ChILECTBEHO MAPHUYHUTE MOTOIH, KOUTO HHAYe GMXa GU/IM HEOOXOJAUMH OT J0TOBOPA UJIH € SICHO,
[P MTBbK WJIM HUKaK'bB aHAJIU3, KOTATO CX0/IeH MHCTPYMEHT I'bPBO Ce CUMTA, Ye Pas/ie/IsTHETO Ha
BHe/IpeHus JIepUBaTUB (1) e 3a6paHeHo.

®UHAHCOBUTE aKTHUBU U Cl)I/IHaHCOBI/ITe IMMaCrBH IIO CIIpaBeJIMBa CTOMHOCT npe3 nevyasibaTa Wid
3ary6aTa Ce OTYHTAT B OTYETA 3a (l)I/IHaHCOBOTO CbCTOAHHE I10 ClIPaBeAJINBa CTOMHOCT. HpOMEHI/ITe
B ClipaBeJJIMBATa CTOMHOCT Ce OTYUTAT B evyasibaTa u 3ary6aTa.

HpI/IXOAI/ITe OT AUBHUAEHTHU OT KAIlMTA/IOBU MHCTPYMEHTH, OTYETECHHU 110 CIIpaBejiMBa CTOMHOCT
npe3 nevyasioaTa uiu 3ary6aTa, ce OTHACAT B nevyasibaTa uin Bary6aTa KaTo IMPpUXOAH OT AEﬁHOCTTa,
KOraTo € YCTaHOBE€HO IIPAaBOTO Ha IlJIalllaHe.

O6e3yeHKa Ha huHaHcosU aKkmueu

MC®O 9 usuckBa PoHIBT Ja 3aNMCBa KOPEKTUB 32 OYAaKBAHMW KPEJWTHU 3arybd 3a BCUYKU
$YHAHCOBU aKTHBH, KOUTO He ca IbpKaHHW IO CIpaBeJjiMBa CTOMHOCT Mpe3 nedajabaTa WiH
3ary6ata. KopeKTHBBT ce OCHOBaBa Ha OYaKBaHUTE 3arybu, CBbp3aHU C BEpPOSITHOCTTA OT
HeusI'bJIHEHHe Npe3 C/e/iBallliTe JBaHaJleCeT Mecelld, OCBEH aKO He € MMaJlo 3HAYUTeJHO
yBeJIMueHre Ha KPeIUTHUS PUCK CJ1e]] Bb3HUKBAHETO Ha aKTHBa.

YHpaBHﬂBaI_L[OTO APYKECTBO MU3BBbpPUIBA NEPUOJUYIEH ITperJe[] 3a UHAWKAlHUU 3a O6€3U,eHKa Ha
6aJlaHCOBaTa CTOMHOCT HAa aKTUBUTE Ha CDOH,L[a, KaKToO CJjieaBa:

B3€MadHHA — KbM Kpad Ha BCEKH Mecel] IIPpU U3roTBAHE Ha MECEYHUTE (l)I/IHaHCOBI/I OT4Y€TH KbM
PBKOBOACTBOTO;

@oHaBT mpusara ONMPOCTEH MOJAXOJ 3a 00e3leHKa 3a ThPrOBCKUTE B3eMaHMsl, MPH KONTO
KOPEKTHUBBT 3a KPEJIUTHU 3ary6u ce Onpe/iesisi Bb3 OCHOBA HAa OYAaKBAaHUTE KPEJUTHU 3aryou 3a
11eJIMs1 CPOK Ha HHCTPyMeHTa. U360pbT Ha ONPOCTEHHS OAXO0/, € CJIeICTBUE Ha ClielUPUKHTE Ha
Te3u pUHAHCOBY aKTHBU M MaTPUIIATA 3a ONIPe/Ie/ITHETO HAa OYaKBAaHUTE KPEJUTHH 3ary6H 3a Te3U
$UHAHCOBU aKTHBH ce 6a3upa OCHOBHO Ha JIOMYCHATH MPOCPOYHs MO MEPUOJU IO OTHOIIEHHE
3ary6aTa IpH HeU3II'bJIHEHHE.

25



Bopz AU Ynmpa OCUTC BT®

expatca pita I ®duHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2022 a.
10. C4eTOBOJHM MOJTUTUKH U ONNOBECTABAHUSA (MPOAbIKEHHE)
10.1 PUHAHCOBU UHCTPYMEHTH (IpoAb/LKEHUE)

@®UHAHCOBUTE aKTUBH Ce KiacupuiupaT B TpU pasu criopes MPOMEHUTE B KPEJAUTHOTO KaueCcTBO
Ha KOHTpareHTa / UHCTpPyMeHTa:

¢daza 1 (,pegoBHU") - kiacupunupaT ce PUHAHCOBU AaKTUBU 6e3 UHAMKAIUSA 33 YBeJIMYeHUe Ha
KpPEeAUTHHUS PUCK CIIPSIMO ITbPBOHAYa/IHATA OLEHKA.

daza 2 (,c HapylleHO OGCay:KBaHe“)- KJAaCMUUIUpPAT ce (UHAHCOBH AKTUBH CbC 3HAYMMO
yBeJIMYeHHe Ha KpeIUTHUSI PUCK, HO 6e3 00EKTUBHU JI0Ka3aTeJICTBA 33 00e31leHKa / OCHOBaHUs 3a
MOHACsIHE Ha 3ary6H (,B HeU3IrbJIHEHHE");

¢daza 3 (,B HeU3IIbJIHEHHE") — KJIacuGUIMPAT ce PUHAHCOBY aKTUBH CbC 3HAYHMMO YBEJIMYEHHE Ha
KpeJUTHHS PUCK U C 0OEKTUBHH JI0Ka3aTeJICTBA 3a HAJIMYMe Ha o6e3lleHKa (aKTHBH, 32 KOUTO €
HaJIMILIe ,Heu3Ir'bJIHEHHE").

B CJIydauTe, KOraTo Ca Ha/Jule HHAWKAUU 3a O663L[€HKa ce U34YHCJISIBa Bb3CTAHOBUMATA CTOMHOCT
Ha aKTHBHUTE. 3aFY6I/ITe oT O6€3LleHKa ce onpeaesAaT KaTo pa3/idKa MeXxXay OT4eTHATa CTOMHOCT Ha
(l)I/IHaHCOBI/IH dKTHUB U HEroBaTa OLleHEHA Bb3CTAHOBHUMaA CTOMHOCT U Cce IIPU3HABAT B nevasabaTta
HJIN 3ary6aTa. Korato rnocjiegBaliy CHOUTHSA AoBeJaT 40 HaMaJIEHHWE Ha Be4e OTYETEHU 33I‘y6I/I oT
O6€3L[eHKa, KOpeKlHATa Ceé OTYNTA ITpe3 nevyasioaTa UiIv sary6aTa.

duHaHco8U akmuegu uau gillHaHCOBll nacusu, a’bp.’)fC(IHll 3d mepcysdaHe
CDOH,ZL’I:T He OTYHTa Cl)I/IHaHCOBI/I dKTHUBH WIN (1)I/IHaHCOBI/I INACHUBU KATO AbpPXKaHH 3a TbPryBaHe.
,Zlama HA npusHaedHe

®DUHAHCOBUTE AKTHMBU M MACHBH, C W3K/IOUYEHHEe HAa KPeAUTH M aBaHCH, I'bPBOHAYAIHO Ce
NpY3HABAT Ha J]aTaTa Ha CAe/IKaTa, T.€. Ha JaTaTa, Ha KosiTo POHIbT CTaBa CTpaHa 10 IOTOBOPHUTE
pasnopeioy Ha MHCTPYMEHTA.

,[[OI‘OBOpI/I 3d MNOKYIKa HJIH npo,aa>K6a Ha Cl)I/IHaHCOBI/I dKTHUBH, KOUTO H3UCKBAT ypeXx/JaHe Ha
CAeJIKUTe B pPAMKHTE Ha 00MYaNHOTO BpeMe, YyCTAHOBEHO OT IIa3apHUTE IIpaBUJId, WJIH
CIIOpa3yMeHHe Ce IIPHU3HaBaT B OTYETA 3a (l)I/IHaHCOBOTO CbCTOAHHE Ha JaTaTa Ha ypexJaaHe.

[IbpBOHAYa/THO MPU3HaBaHe Ha GUHAHCOBU UHCTPYMEHTH

[Ipy rbpBOHAYA/IHOTO UM MpU3HaBaHe GUHAHCOBUTE aKTHMBU Ha PoH/A ce KIacuUIMpPaAT KaTo
TaKHBa, KOUTO BIOCJIE/ICTBHE Ce OLIEHsIBAT 110 ClIpaBe/i/IMBa CTOMHOCT B Ileyasi6aTa Wi 3arybara.

[TokynkuTe WIM MpoAKOWTEe Ha GUHAHCOBU AaKTHBH, YUHUTO YCJIOBUSI M3MCKBAT JOCTAaBKa Ha
aKTHBUTE B paMKWUTe Ha JaJieH MEepPHoJ OT BpeMe, YCTaHOBEH OOGMKHOBEHO C HOpPMaTHBHA
pasmnopezioa WM JeHcTBalla MPaKTHKa Ha CbOTBETHUS NMa3ap (pe/JOBHU NOKYIIKU), ce IpHU3HaBaT
Ha JlaTaTa Ha ThpryBaHe (cJesKaTa), T.e. Ha IaTaTa, Ha KosATo PoH/a ce e aHraKUpaJl Jia KYIy WK
NpoJiaJie aKTUBA.

HpI/I I'bPBOHAYA/JIHOTO IIPHU3HABaHE CDOHﬂ'bT Oll€eHsABa B3€MaHHUATA, KOUTO HAMAT CbhIIECTBEH
KOMIIOHEHT Ha (bHHchnpaHe, I10 CbOTBETHATA Li€eHa Ha CAeJIKaTa.
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Ilocnedeawo oyeHssaHe
duHaHco8U akmuau no cnpaged/iuea cmoliHoCm 8 neya.16ama uau 3azyéama

duHaHCOBUTEe aKTUMBM IO CIpaBeJyiMBa CTOWHOCT B MedajsbaTa WM 3arybara BKJ/IHOYBAT
$UHAHCOBY aKTUBM, [AbpXaHU 3a TBHProBUs M (QUHAHCOBU aAKTUBH, ONpeJieIeHd MpHU
I'bPBOHAYa/IHOTO MM INpU3HAaBaHe KaTO TaKWBa MO CrpaBeJJiMBa CTOMHOCT B IeyajbaTa Wd
3ary6aTa, Wi QUHAHCOBY aKTUBH, KOUTO 33 ’b/DKUTENHO Ce U3MUCKBA Ja ObJaT OLEeHsIBaHU 110
CIpaBeJIuBa CTOMHOCT.

durHaHCOBUTE aKTUBH ce KJIacUPULMPAT KaTO JbpPXKaHU 332 ThProBHUs, aKO ca MPUAO0OUTH C LeJ
npoJaxk6a Wi MOBTOPHO NPUA06HBaHe B KpaTbK CPOK. PUHAHCOBY aKTUBHU C NAPUYHU NOTOLH,
KOHUTO He NPeJCTaB/IsIBaT eJUHCTBEHO IJIALaHKs N0 TJIaBHULIATA Y JIMXBATa, ce KaacuULUpaT U
OLIeHsIBaT IO ClpaBe//INBa CTOMHOCT B MedasibaTa Wid 3arybaTa, He3aBUCUMO OT 6U3HeC MoJieia.
He3aBUCHMMO OT KpUTEpUHUTE 3a [JbIATOBUTE HWHCTPYMEHTH, KOWUTO CJeABa Ja ObaaT
KJIaCUPUITUPAHU 10 aMOPTU3HUPaHa CTOMHOCT WJIN 10 CIPABe//IMBA CTOMHOCT B JIpyT BCe06XBATEH
Jl0X0Jl, KAKTO € OIMCaHO IO-rope, ['bJrOBUTE UHCTPYMEHTHU MOraT Ja 6'bJiaT onpejiesieHd KaTo
TakMBa IO CIpaBej/iMBa CTOMHOCT B INeyasjbaTa WM 3arybata OpU 'bPBOHAYa/JIHOTO UM
NpU3HaBaHe, ako Taka Ce eJMMUHHpA WJIM Ce HaMaJifiBa CbIEeCTBEHO CYETOBOJHOTO
HeCbOTBETCTBUE.

@®YHAHCOBM aKTHBH 10 CITpaBe//IMBa CTOWHOCT B NevasibaTa UIv 3arybaTta ce OTHACAT B OTYETA 3a
GUHAHCOBOTO CHCTOSIHUE IO CIPaBEA/IMBA CTOMHOCT, KATO HETHUTE NMPOMEHU B CIIpaBeJIMBaTa
CTOMHOCT ce MPHU3HABaT B OTYETA 3a JIOXO/IUTE.

Tasu kaTeropusi BK/IIOYBA JIEPUBATUBHU MHCTPYMEHTH U PETMCTPUPAHU 32 ThProBUsi Ha GOHI0BU
60pcy KanuTaJIOBU HHCTPYMeHTH, KouTo PoH/a He e U36paJl HEOTMEHUMO J1a KJIacupULMpa KaTo
TaKkuBa IO CIpaBeJ/IMBa CTOMHOCT B JpYyr BCeoOXBaTeH M0X0[. /IMBUJEHTHUTe IO TaKUBa
KalHWTaJ0BY MHCTPYMEHTH CBILO Ce IPU3HABAT KaTo APYTY NPUX0JU B 0TYeTa 3a J0XOJUTeE, KOTaTo
O'b/le YCTAaHOBEHO IPABOTO 3a NOJIyYaBaHe Ha MJIalljaHe.

OmnuceaHe Ha (ﬁUHaHCOGU aKkmueu u nacusu

®drHaHCOB aKTUB (WJ/IM, KOraTo € MPUJIOKKMMO, 4acT OT PUHAHCOB aKTHUB WJIM YaCT OT rpyna oT
cxonHU GUHAHCOBU aKTHBH) ce OTIIMCBA (T.e. ce MpeMaxBa OT 0T4YeTa 33 GMHAHCOBOTO ChCTOSIHUE
Ha /lpy»KecTBOTO), IVIaBHO KOraTo:

- IpaBaTa 3a [10Jly4aBaHe Ha MApUYHUTE MOTOLHM OT aKTHUBA Ca U3TEKJIH; UJIH
- IpaBaTa3aIloJiyyaBaHe Ha TApPUYHU IOTOLM OT aKTHBA ca MpeXBbpJieHU nix PoHza e noes
3a/rb/DKEHMETO /1A IJIATH HAITbJIHO NOJIyYeHUTe NAapHUYHH [TOTOLH, 6e3 ChlllecTBeHa 3a6aBa,
KbM TpETa CTPaHa 4Ype3 Clopa3yMeHHe 32 NpeXBbpJsiHe; npy koeTo wiau (a) Ponpa e
NPEXBBPJIJ B 3HAUUTE/IHA CTENEH BCUYKU PUCKOBE U IOJI3U OT COGCTBEHOCTTA BBPXY
aKkTHBa; WK (6) PoH/1a HUTO € IPeXBbPJIVJI, HUTO € 3aMa3u/l B 3HAYUTEHA CTeNeH BCHIKH
PHCKOBE 1 IIOJI3U OT COGCTBEHOCTTA BBPXY aKTHBA, HO He € 3a11a31JI0 KOHTPOJIa BbPXY HETO.
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Korato CDOH,ZLa € MMPEeXBBbPJINJI IIPpaBaTa CH 3a IMOJIy4aBdHE€ HA MMAPHUYHU IMOTOUH OT aKTHBA WUJIK €
BCT'BIIWJIO B CIIOPA3YMEHHUE 34 [TPEXBBPJIAHE, TOH IIpaBH OLI€EHKA HAa TOBA AdAJIU U 10 KaKBa CTEIIEH €
3alla3nJl pPUCKOBETE U II0JIBUTE OT COOCTBEHOCTTA.

KoraTo To HUTO e IPeXBBbPJINJI, HUTO € 3aMa3u/ B 3HAUMUTEJHA CTeNeH BCUUKHU PUCKOBE U MOJI3U
OT COOCTBEHOCTTA BbpPXy GUHAHCOBHS AKTHB, HUTO € MPEXBBbPJNJI KOHTPOJIA BBPXY HEro, TO
NPO/IbJDKABA JIa PU3HABA NPEXBbPJIEHHUS aKTHB, JI0 CTENeHTa Ha MPO/b/DKABALIOTO CH Y9acTHe B
HETO.

B T03u ciiyyait @oHza MpU3HABa ¥ CBbP3aHOTO 3ab/hKeHHe, [IpeXBbp/IeHUAT aKTUB U CBBP3aHOTO
3aib/DKEHME Ce OLIEHSIBAT Ha 6a3a, KOATO OTpa3siBa MpaBaTa M 33 b/DKeHUsTa, kouto PoHpa e
3anasu/l.

[Ipob/pKkaBallo yyacTue, KoeTo e 1oj, ¢opMaTa Ha rapaHLds BbpXy NPEXBbPJIEHUS aKTHB, Ce
OLIEHsIBA I10 MO-HUCKATa OT IIbpBOHAYaJIHATA GaJIaHCOBA CTOMHOCT Ha aKTHBa M MaKCUMaJsIHaTa
CyMa Ha Bb3HarpaXkZieHHeTo, KOeTo MOe Jia ce u3ncka PoHja 1a U3niaTy.

Komneucupal-le Ha (ﬁuHchoeu aKkmueu u nacusu

®UHaHCOBUTE aKTHUBU U IACHUBU Ce HETHUPAT, a HETHaTa CTOMHOCT Ce OT4YMUTA B OT4YeTa 3a
(1)I/IHaHCOBOTO CbCTOAHHE, KOIaTO CDOH,Z['I:T HMa BJIA3JI0 B CWJIAd 3dKOHHO IIPABO [d HETHpa
INPpU3HATUTE CTOﬁHOCTH, a CAeJIKHMTe Ca ITpeBHUAEHHU Ja 6’b,£[aT ypeaAeHn Ha HETHA OCHOBA.

10.2 OueHsABaHe Ha cipaBeA/IMBa CTOMHOCT

cDOH,,EL’]:)T HU3MeEpBa HMHBECTULUMHUTE CH BDHB Cl)I/IHaHCOBI/I HWHCTPYMEHTH, KaTO HHCTPYMEHTH Ha
cobCTBEHUS KaIlkuTaJl, 06111/1rau1/m WU APYTH JIMXBEHUW WHBECTULHUU 110 CIIpaBe/JjiviBa CTOMHOCT Ha
BCAKa OTYETHA JaTa.

CnpaBe,anHBaTa CTOMHOCT € [eHaTa, KOoATO 6u 6ua I10JIy4Y€Ha 3a npoaa>K6a Ha aKTHWB WJIH IIJIaTEHA
3a I[pPexBbpJIAHE Ha I[MaCUB II0 MEXAYy MNAa3dpHHUTE YYaCTHHULIW KbM [JdTdTd HA HU3MEpBaHE.
HBMepBaHeTO Ha CripaBejiiBaTa CTOMHOCT ce OCHOBaBa Ha MpeAarnoJioKeHrneTo, 4e CAeJiKaTa 3a
npo;(a>x<6a Ha aKTHBa WJIH IPEXBbPJIAHE Ha IIaCHBa C€ U3BbPILIBA UJIM HA OCHOBHMA [1a3ap HA aKTHBa
WJIN TIaCHUBa WJIY, IIPH JIUIICA HA OCHOBEH I1a3ap, Ha HafI-HBFOL[HI/IH [1a3ap 3d dAKTUBA WU [1aCHBaA.

OCHOBHMSAT WIM HaW-U3TOAHUAT Masap TpsA6GBa Ja 6bae gocTbleH 32 Porzga. CrnpaBevBaTa
CTOMHOCT HA aKTHMBAa WJIM TIAaCMBA Ce U3MEPBA, KaTO Ce W3IMOJI3BAT NPEANOIOKEHUAT, KOUTO
YYaCTHUIIUTE Ha Ma3apa 6Mxa U3M0JI3BaJIM, KOraTo IeHo06pa3yBaHe Ha aKTHBA WJIU MTACKBA, KaTo
Ce MpUEME, Ye YYaCTHUIIUTE Ha Na3apa JIeUCTBAT B Hal-/[06pUs CU MKOHOMUYECKH UHTEpEC.

CHpaBeﬂJ’II/IBaTa CTOMHOCT Ha (I)I/IHaHCOBI/ITe HWHCTPYMEHTH, TbPIr'YBaHU Ha aKTHBHU I1a3apu KbM
OT4Y€THATa [dTd, C€ OCHOBaBa Ha TAXHAaTa KOTHPOBKA, 6e3 Mpuciialadie Ha TPaH3aKIWMOHHHUTE
pa3xoan.

28



Bopz AU Ynmpa OCUTC BT®

expatca pita I ®duHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2022 a.
10. C4ueTOBOJHM MOJTUTUKH U ONNOBECTABAHUSA (MPOAbIKEHHE)
10.2 OueHABaHe Ha cIipaBeA/IMBa CTOMHOCT (MPOAb/IKEeHHe)

3a BCcMUKM oCTaHaid (MHAHCOBU WHCTPYMEHTH, KOUTO He Ce ThbpryBaT Ha aKTUBEH Iasap,
ClipaBe//IMBaTa CTOMHOCT Ce ONpe/ieJid € IOMOILTA Ha OLeHUTEJ/ICKH TEXHUKH, KOUTO Ce CYMTAT 3a
HOAXOASALM NIPU JaJieHHuTe 06cToATeNCTBa. TeXHUKHTE 3a OLleHKa BK/IIOYBAT Ma3apHUs MOAXO0J
(T.e. c mOMoILTa HA CKOPOLIHU NTa3apHU TPaH3aKLWH, KOPUTHPAHU CIIOpe]], HY>KUTe U NpenpaTKa
K'bM TeKYLIUs Na3ap CTOMHOCT Ha APYT UHCTPYMEHT, KOMTO 110 ChIIECTBO € ChIIUAT) U NOAXOLbT
3a 210X0/ (T.e. AUCKOHTHpPaH Iaph4eH NOTOK aHAJIM31 U MO/IeJIH 3a LIeHOOOpa3yBaHe Ha ONLIMY, KaTo
M3110J13BaT Bb3MOXKHO HAal-MHOT'0 HAJIMYHH U NIOJKPeNAILY Ia3apHU IaHHK).

3a aKTUBHU U NACHBH, KOUTO Ce OLEHSBAT IO CHpaBe/IMBa CTOMHOCT HA MEepUOJUYHA OCHOBA,
®ougbT ompenens TpaHchepu MexAy HUBaTa B HepapxusTa, 4Ype3 IpeoleHKa Ha
KaTeropusanusaTa (Bb3 OCHOBA Ha HAW-HHUCKOTO HMBO, KOETO € Ba)KeH 3a M3MepBaHETO Ha
CIIpaBe/i/IMBaTa CTOMHOCT KaTo Lis1JI0) U CMATA, Ye MPeXBbPJISTHUATA Ca HACTBIIWJIM B HA4aJI0TO 3a
BCEKH OTYETEH MEPUOJ.

10.3 PyHKIMOHAIHA BaJlyTa M BaJIyTa HA NIpe/iCTaBsHe

@dyHKIMOHA/MHATA BajlyTa € BajlyTaTa Ha I'bpBUYHATa MKOHOMUYECKa Cpefia, B KosATO PoHLBT
omnepupa. JJssioBeTe Ha PoHZA ce U3/ABaT B JIeBa, HETHATa CTOMHOCT Ha aKTUBUTE Ha €IMH [T U
IleHaTa Ha 06paTHOTO U3KYIyBaHe Ce U3YMCJISABAT B JIEBA, I0PAJU Ta3u NPUYKMHA GYHKIMOHAIHATA
BaJiyTa Ha PoHJa e JieBa.

Tosu ¢prHaHCOB OTUeT e npeAcTaBeH B 6bjarapcky JieBa (BGN). Lisiata punancoBa uHdopmarus,
npe/icTaBeHa B JieBa e 3aKp'’bIVIEHa JI0 XUJIs/a, OCBEH KOTaTo e II0COYEHO APYToO.

Ot 1 sHyapu 1999 rogvHa 06MeHHUAT Kypc Ha Obarapckus JieB (BGN) e dukcupad KbM eBpo
(EUR). [Topaziy Ta3u MpUyYKHA, B TO3U GUHAHCOB OTYET HSIMA OTYETEH ePeKT OT BaJIyTHU PA3JIMKY,
Bb3HUKHAJIM OT U3M0/I3BaHETO HA O'bJIrApCKUs JIEB KaTO BaJlyTa Ha pe/icTaBsiHe. OGMeHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

10.4 CaesKM B 4y KJeCTpaHHA BaJlyTa

CrmesikuTe, OCBLIECTBEHU B UYKAeCTPaHHU BaJIYTH, Ce TPAaHCPOPMUPAT B JieBa N0 OPULUATHUTE
kypcose Ha BHb 3a fieHsa Ha caenkara. Bcuuky akTUBY U TACKMBY, IECHOMUHUPAHU B Yy>XK/IeCTPAaHHA
BaJlyTa, Ce IIPEOLIeHABAT eXeJHEBHO.

10.5 IIpaBuia 3a onpe/ie/isTHe HETHATA CTOMHOCT HAa aKTUBUTe Ha GOHAA

HeTHaTa CTOMHOCT Ha aKTUBUTE € 00I1[aTa CTOMHOCT Ha BCHYKU aKTHUBH B IOPTdeiiia, HaMasieHa C
BCUYKU 33 bKeHUs. QOHABT Npusara NMpaBUia 3a ONpefie/isiHe Ha HETHaTa CTOWHOCT Ha
aKTHUBUTE, KaTO pa3paboTeHaTa MEeTO/I0/I0T s 3a ONpe/ie/isiHe HA HETHAaTa CTOMHOCT Ha aKTUBUTE
Ce OCHOBaBa Ha:

CbOTBETHHUTE pa3nope,a61/1 OT IMPpaBHJIaTaA U ITPOCIIEKTa Ha CDOHﬂa;

CbOTBETHHUTE 3aKOHOBHU pa3nopea61/1 W HOPMATHUBHUTE aKTOBE 110 [IPpHUJIaraHeTO UM,
CbOTBETHHUTE pa3nope,q61/1 Ha C4EeTOBO/JHOTO 3aKOHOAATEJICTBO;

MPUJIOXKEHHEeTO Ha O6].L[Ol'[pI/IeTI/I OLléH'bYHHU METOAH.
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10. C4ueTOBOJHM MOJTUTUKH U ONNOBECTABAHUSA (MPOAbIKEHHE)
10.5 [IpaBuia 3a onpeje/isAsHe HETHATA CTOMHOCT Ha aKTUBHUTe Ha poHAa (MpoAbIKeHHE)

HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eJJMH JJ1 € OCHOBA 3a ONpe/eJ/isiHe Ha eMUCUOHHATAa CTOMHOCT
Y LleHaTa 3a 06paTHO U3KyIlyBaHe Ha eavH A1 Ha PoHaa. EMuTHpaHuTE J1JI0BE Ce OTYUTAT 110
HOMMHaJ/IHa CTOMHOCT. HeTHaTa cTOMHOCT Ha akTUBUTe Ha PoH/Ia HA eIUH JIslJ1 ce U3YHCJ/ISIBA KaTo
HeTHaTa CTOMHOCT Ha aKTHUBUTE Ce pa3/iesiv Ha Opost U3/1a/IeHU JsJI0Be.

10.6 Pazxoau

PasxoauTe ce mpyU3HaBaT B NIeYaJIOU U 3aryOH 3a Nepro/ia, pe3 KOMUTO ca Bb3HUKHAJIY, HE3aBUCHMO
OT MApUYHHUTE IUIAIaHUS. BCUYKU pa3xo/iy, CBbp3aHU C JedHocTTa Ha DPoHJA, BKIKOYUTENTHO
pPa3xo/IUTe 3a Bb3HArpakJeHHe Ha YIMPaB/SABAILOTO APYKECTBO U Ha GaHKAaTa JAelo3uTap ce
IIPU3HABAT B I1e4YaJI0N U 3aryOH Ha IMTPHUHIIUIIA HA TEKYL[OTO HAYHC/IsIBaHE.

[IpekuTe pa3xo/y Ha MPUTEXKATENNTE HA JIJIOBE, CBbP3aHH C MOKYIIKAaTa M 06paTHO U3KYyIyBaHe
Ha sist10Be oT PoH/ia ca nocodeHu B [Ipocniekta Ha PoHja.

Takcy 1 KOMUCUOHU

Pa3xo,a 3d TaKCM U KOMHCHUOHHU Ce€ IIPpU3HABAT B nevyasibata u 3ar'y6aTa C M3BBPIHIBAHETO HaA
CbOTBETHUTE YC/IYTH.

10.7 Janbuu

@OHABT KaTO BUJ KOJEKTHBHA MHBECTUIMOHHA CXEMa, JIONyCHATa 0 My6/JIMYHO MpejJiaraHe B
Peny6.ivika Bbirapus, nosssa npedepeHnipasHO JaHbYHO TPeTHPaHe KaTo neyaabaTa My He ce
o6J1ara ¢ KOprnopaTUBEH JaHbK.

10.8 OcHoBeH KanuTa/1. EMUTHpaHe U 06paTHO U3KyIlyBaHe Ha As/I0Be

OCHOBHUSAT KallUTaJI € IPe/ICTABEH 110 HOMHUHAJ/IHATA CTOMHOCT Ha U3/]3/IEHUTE U IJIATEHH [IS1JI0BE
Ha PoHpa.

@oHBT eMUTHPA [JIFJIOBE 110 EMUCUOHHA CTOMHOCT BCEKH paboTeH JieH. EMucroHHaTa CTOMHOCT
Ha eUH sy ce GopMUpa OT HETHATA CTOMHOCT HA aKTHBUTE HA €JIUH JsiJI TJIFOC PAa3XOau 0
eMUTUPaHeTo. Pa3/imkaTa Mexxy HETHaTa CTOMHOCT Ha aKTHBUTE Ha €/lMH A/ 1 HOMUHA/HATA
CTOMHOCT Ha eJJUH [IslJ1 Ce OTYMTA KaTo IPeMUIHU pe3epBU. B 3aBrucuMocT aanu PoHABT eMUTHPA
JIsIJIOBETE CU MO/ HOMHHAJI WM HaJi HOMUHAJI, pa3/IMKaTa 0 HOMHUHA/IHATA CTOMHOCT Ce MOCOYBa
CBOTBETHO KaTO OTOMB WJIM MOJIOXKUTEJIHA IIPEMHUS TIPU EMUTHPAHETO HA AsiyioBe. POHIBT UMa
33 bJLKEHUETO JIa U3KYITyBa 00PAaTHO CBOUTE [JISIJIOBE OT MPUTEXKATEJIUTE UM.

10.9 llapu4yHU cCpeACTBa M NAPUYHU €EKBUBAJIEHTH

HaquHHTe CpeacrtBa M KpPATKOCPOYHUTE [AE€MO3WTU B OTYETa 3a Cl)I/IHaHCOBOTO CbCTOAHHE
BKJIFOYBAT IMAPHUYHU CpeacTBa I10 OaHKOBU CMETKH, B 6p0ﬁ U KPaTKOCPO4YHHU JAENO3UTH C
II'bPBOHA4YaJIEH NMaAEX OT TPU UJIK IIO-MAJIKO Mecela. 3a LEeJINTE Ha 0TYEeTa 3d IapUYHUTE ITOTOLYH,
MMapUiIHUTE CPEACTBA U MMAPHUIHUTE €KBHBAJIECHTH BKJ/IIOYBAT IMApUYHUTE CPEACTBA U IMAapHUYHHU
€KBHBaAJIEHTH, KAKTO Te Ca IL[ed)I/IHI/I]f)aHI/I Io-rope.
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11. [IpoMeHHU B C4ETOBOJHUTE MMOJIUTUKHU U ONOBECTABAHUSA

(DOH,ZL'bT € npuJiaras nocjieA0BaTe/JIHO 3HAYUMHUTE CHETOBOAHH IIOJIMTUKH, TPEACTABEHHU I1O-A0J1Y
3a [1epruoa, NnpeaCcTaBeH B TO3U ®HHAHCOB OTYeET.

CYeTOBO/IHUTE TIOJMTHKH, MPUETH NMPH H3TOTBSAHETO HA TOJUIIHMSA (GUHAHCOB OTYET, Ca B
ChOTBETCTBHE C MeX/IyHapOJAHUTe CTaHJApPTH 3a ¢uHaHCOBO oTtyuTaHe (MCPO), mpuetu ot
EBponelickus cbto3. PoHIBT He e BB3NpUes] MO0-pPaHO APYrd CTAHJAAPTH, THJAKYBAHUS WU
MOMPaBKH, KOUTO ca MyGJIMKYBaHH, HO BCe Ollle He ca B CUJIa.

KbM gaTaTa Ha TO3W pUHAHCOB OTYET Ca NMyOJMKYBAHU U BJIE3JIM B CWUJIA 32 FOJUIIHNA OTYETHH
nepuozy, 3anodBaiiy Ha 01.01.2022, cnegHruTe M3MeHEHMs HAa CTaHAPTH:

U3paseHn M3MeHeHUA HA CTaHAApPTH, KOUTO ca B CWJA KbM JaTraTa Ha (UHAHCOBUA
oTYeT

KbM faTata Ha To3u PUHAHCOB OTYET ca MyOGJIMKYBAaHU U BJIE3JIU B CHJIA 3a TOJUIIHA OTYETHU
nepuozy, 3anoyBaiiy Ha 01.01.2022, ciegHruTe M3MeHEeHHMs Ha CTaHAPTH:

H3meneHue Ha MCC 16 Hmomu, MAWUHU U C60P'6HCEHUS

[ly6ukyBaHo e oT CbBeta o MexayHapogHu cyeToBoHU cTaHgapTH (CMCC) Ha 14.05.2020 .
[Ipueto e 3a npunoxeHue B EC cbriacHo Persament (EC) Ne 2027/7080 ot 28 roHu 2027 T.
(OduumaneH BecTHUK, 6p. L 234 oT 2.7.2021 1.).

M3meHeHuneTo Ha MCC 16 e ¢ TeceH 006XBaT Y 3acsira C4ETOBOIHOTO TPETHPAHE HA MPUXOJUTE OT
npoaakba Ha eAVHULIM, TPOU3BE/IEHU MPU TECTBAHETO HA JaJileH aKTHB OT UMOTH, MAaIIMHU U
CbOPBXKEHUS, CbIVIacHO nap. 17, 6yksa 4" Ha MCC 16 UMoTH, MallIMHU U CbOPBXKEHHU.

C M3MeHEeHHETO e NpeMaxHaT TEeKCTHbT, U3SUCKBAll IPUCIIAJAHETO HA pa3xXoJuTe 3a TeCTBaHe C
HETHHUTE IIOCTbIVIEHUA OT HpO,ZLa)K6I/I Ha Npou3BejIeHN e JUHULIY, JOKATO aKTHUBBT C€ ITPHUBEXa 10
MECTOIIOJIOXKEHHUE K CbCTOAHHE 3a U3ITI0JI3BAHETO MY.

[IpeanpuATHeTO NPU3HABa NMOCTBIVIEHUATA OT NPOJAXKOM Ha TaKWBa €JUHHULM U pasxoJuTe 3a
NPOM3BOJICTBOTO U NMpoJAAXKOATa UM B Nevasida WM 3aryda. CebecTOMHOCTTA HA Te3W eJMHULIY Ce
onpezess B cboTBeTcTBUE ¢ MCC 2 MaTepuasiHU 3anacy.

M3MeHeHHETO He e IPUJIOKUMO 3a JieliHocTTa Ha PoHpa.

H3zmeneHue Ha MCC 37 IIpoeu3uu, yc/108HU NACUBU U YC/A08HU aKkmueu

N3menenunero Ha MCC 37 c HasBaHue ,O6peMeHsIBall[F JOTOBOPH - Pa3x0Jy 32 U3ITbJIHEHHE Ha
noroBop” e nyo6sikyBaHo ot CMEC Ha 14.05.2020 r. IlpueTo e 3a npusokenue B EC chryiacHO
PersnamenT (EC) N9 2027 /7080 ot 28 toHu 2027 r. (OdunnaneH BecTHUK, 6p. L 234 ot 2.7.2021 1.).

C usmeHenueto Ha MCC 37 ce yTO4YHsIBa KOM pa3xoAu CJieJiBa Jla BKJIOYBA MPeANpPUITUETO B
CbCTaBa Ha pPasxOJWTe 33 U3IIbJIHEHHWE Ha JOTr0BOp, 3a Ja INpeleHH Jalu JOrOBOPHT €
06peMeHsIBalll M CJIEZIOBATEHO JIa PU3HAE MPOBU3HSIL

Bb3npreMaHeTO Ha U3MEHEHUETO He € OKa3aJio BJMSHHE BbpPXy PUHAHCOBOTO ChCTOSTHHE WUJIU
pe3yJITaTuTe OT JleWHocTTa Ha PoHAA.
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11. IpoMeHHU B CY4ETOBOAHUTE NMOJIMTUKHU U OMOBECTSABAHUA (IPOAB/LKEHHUE)
H3meneHue Ha MCPO 3 BuzHec KoMouHayuu

H3meHnennero Ha MCPO 3 BuzHec koMGHHALMM ¢ Ha3BaHue ,[llpenparka kbM KoHlenTyasHaTa
pamka" e my6smkyBaHo ot CMEC Ha 14.05.2020 r. [Ipueto e 3a mpuioxkeHue B EC cbriacHo
PersiamenT (EC) N9 2027/7080 ot 28 roHu 2027 r. (OdunraneH BecTHUK, 6p. L. 234 ot 2.7.2021 1.).

C u3MeHeHHeTO ce BHACAT npoMeHu B MCDO 3 B Tpu acniekTa:

1) AkTyasiM3upa ce mpenpaTkaTa KbM MPUJIOKHMMATA PaMKa, KaTO TeKCTHT ,,001UTE MOJI0KEHUS
3a U3rOTBSHETO U MPeACTaBAHETO HAa ¢HHAHCOBU oTyeTH" B map. 11 Ha MC®PO 3 ce 3ameHs C
JJKOHIlenTya/jHaTa paMKa 3a GUHAHCOBO oTuuTaHe" (T.e. pamKkaTa oT 2018T.).

2) BpBex/ia ce HOBO U3KJ/IIOUEHHE OT MPUHIMIIA HA MPU3HABaHe Ha MAcHBHU U YCJIOBHU MACUBH,
MoeTH B GU3HEC KOMOUHAIMS, 110 OTHOUIEHHE HA CAEJKU U IpYTy chOoUTHs B 06xBaTa Ha MCC 37
[IpoBU3uY, yCJIOBHU MacUBU U YCAOBHU akTUBA wiau KPMC®O 21 Hanosy, cropen koeTo
NpPUAOGHBAIIUAT ciaeABa JAa npuiaara cbotBetHo MCC 37 wiu  KPMC®O 21 (Bmecto
KoHuenTyasHata pamka), 3a Ja HUJeHTUOUIHMpA 33 b/DKEHUATA, KOUTO € TMOoeJa NMpU OU3HeC
KOMOWHAIIHS.

3) Jlo6aBs ce kbM MCPO 3 U3pHUYHO U3KUCKBaHE, Ye MPUAOOUBAIIMAT He NMpPHU3HABA (He OTYUTA
6aIaHCOBO) YCJI0BHU aKTUBH, TPUA0OHUTH TPU GU3HEC KOMOUHAIHS.

H3MeHeHwMsITa He ca MMPUJIO}KKMMHU 3a AEfIHOCTTa Ha CDOH,ZLa.

l'oaumamu nogo6penusa Ha MCPO, nukba 2018-2020 .

Toguiam nogo6penns Ha MCOO, iukba 2018-2020 1. ca nyosukyBadu oT CMEC Ha 14.05.2020 1.
Y ca npueTH 3a npunoxkenue B EC cbriacHo Persament (EC) Ne 2027/7080 ot 28 roHM 2027 T.
(Odunmanen BecTHUK, 6p. L 234 oT 2.7.2021 1.).

C te3u nopeanu FoaunmmHu nomobpenr Ha MCPO ce BHACAT MPOMEHH C OrpaHUYEeH OOXBAaT B
CJleJTHUTE CTaHJAPTH:

. MC®O 1 IpwinaraHe 3a TbpBU BT Ha MeXAyHAPOAHUTE CTAaHAAPTHA 3a (PUHAHCOBO
OTYHTaHE;

. MC®O 9 PrHAHCOBHU UHCTPYMEHTY;

. MCC 41 3emegenue;

. MC®O 16 Jluzunr ([Ipumep 13 ot [IpumepuTe 3a WIOCTPALIUN).

H3meHneHue Ha MCPO 1 [IpuaazaHe 3a n'sp8u n'em Ha MexcdyHapodHume cmaHdapmu 3a
¢duHaHcoeo omuumaxe

H3menenunero Ha MCPO 1 ce oTHaACA 3a C/Iy9auTe, KOraTo JbIIEPHOTO NMPeITPUATHE, IPUIArailio
3a mbpBU BT MCOO ciieiBa 12 OIleHH CBOUTE aKTHUBU U MTACUBU BbB BCTBITUTEHUSA CH OTYET 110
JBa OT IocoyeHuTe HaYnHu B MCDO 1.

H3MeHeHwMsITa He ca MPUJIOKHMMHU 3a AEﬁHOCTTa Ha q)OHﬂa.
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11.IpoMeHHU B CY4ETOBOAHUTE NMOJIMTUKHU U OMOBECTABAHUA (IPOAB/LKEHHUE)
H3meneHue Ha MCPO 9 PuHaHco8U UHCMPYMeHMU

C usmeHenreto Ha MC®O 9 ce uesM Aa ce MOSICHA KOU TAaKCU U pa3xoJu Cje/Ba Ja B3eMe Mo/
BHUMaHHe NPEANPUITUETO, KOraTo MpeleHsIBa JaJjd YCIOBUSATA HA HOB WIM MOAUPUIMPAH
($HHAHCOB MACKB ca ChILECTBEHO PA3/IMYHU OT YCJIOBUATA HA MbPBOHAYAJIHO TPU3HATHS MACUB.

MoanoukanusaTa Ha GUHAHCOB MACKB € ChIECTBEHA, aKO AUCKOHTHPaHATa HACTOSIIA CTOMHOCT
Ha MApUYHUTE TOTOLM CIIOPE, HOBUTE YCJIOBHS, BKJIIOUHUTETHO BCIKAKBH IUIATEHU WJIH MOJIyYeHU
TaKCH U JMCKOHTHPAHHU C IbPBOHAYA/IHHUSA AUCKAHTOB MPOLIEHT, Ce pa3J/invaBa Hakl-MaKoTo ¢ 10 %
OT AMCKOHTHpaHATa HACTOSIIIA CTOMHOCT Ha OCTaBallUTe MAapUYHHU MOTOIM OT IbPBOHAYAIHUSA
$HUHAHCOB MacuB.

[InaTeHWTEe WIM TOJIYYeHM TAKCH BKJIIOYBAT CaMO TAKCUTE, IUIATEHW WJIM TOJYyYeHU MeXay
KpeJUTONOJIyYaTeNsi W KPeAUTOpa, BKJIKYWUTENHO TaKCHUTE, IJIATEHU WM TOJYy4eHH OT
KpeJUTOIOo/Iy4aTe sl WIK KPeJUTOpa OT UMETO Ha ApPyrus. T.e. TAKCH WM Pa3X0/y MJIaTeHU Ha
TpPEeTHU CTPaHU He Ce BKJIIOYBAT MTPH OlleHKa Ha npara ot 10%.

B'bBHpI/IeMaHeTO Ha M3MEHEHHATA He € OKa3aJl0 BJIHMAHHUE BBbPXY (1)I/IHaHCOBOTO CbCTOAHHUE WUJIHN
pe3yJaTaTuTe OT ,E[eleOCTTa Ha cDOH,ZLa.

H3menenune Ha MCC 41 3emezenue

B MCC 41 3emepenve npeiu U3MEHEHUETO Ce W3UCKBAllle NPEANPUATHETO Aa U3KJIYU OT
JUCKOHTUPAHUTE MapU4YHU MOTOLM, IPH ONpeJesisiHe Ha CIpaBe//iMBaTa CTOMHOCT, MAapUYHUTE
NOTOLM OT AaHbYHO o6JiaraHe (nap. 22)

C u3MeHeHMEeTO ce NMpeMaxBa U3UCKBaHeTO B nap. 22 oT MCC 41 npeanpuaTUsaTa Ja U3K/JIOYBAT
NapUYHUTE NOTOLY 33 JAH'bLIH, KOTaTO OL|EHSIBAT CIPaBe//IMBaTa CTOMHOCT Ha aKTUBUTE B 00XBaTa
Ha MCC 41.

H3MeHeHMeTO He € MPUJIOKHMO 3a ,ZleleOCTTa Ha CDOH,ELa.

H3meneHue Ha MCPO 16 JlusuHe

C ToBa U3MeHeHMe e BHeceHa NpoMsiHa B yacT | Ha [IpumMep 3a ntoctpauusa 13 ot [IpumepuTe 3a
witoctpauus B nap. [TM5 kbM MCPO 16 JIusuHr, KaTo € mpeMaxHaT OT MpuMepa TeKCTHT 3a
Bb3CTAaHOBSIBAaHE Ha MOJOOPEHUsI HA JIM3UHTOBUS UMOT OT JIM3UHIO/IaTeis, 3a 1a He ce MOoJy4YH
€BEHTYaJIHO 0O'bPKBaHE 0 OTHOIIEHUE HA TPETUPAHETO HAa CTUMYJIUTE MO JIM3UHTa, KOUTO MOTaT
Jla Bb3HUKHAT MOpaJd HayMHa Ha WIKOCTPUPAHETO UM B TO3U IPUMED.

Tvit kato [IpumepuTe 3a wioctpauuss kbM MCPO 16 He ca HepasjesiHa 4acT OT CTAHJAAPTA,
M3MeHEeHUETO He NO0/JJIe)KH Ha lpueMaHe oT EBporelickaTa KOMUCHS U 3aTOBa He e IyOJIMKYBaHO
oQUITMAIHO 3ae[JHO C JIpyruTe u3MeHeHUs Ha [oaumnHu nogo6penus Ha MCOO, nukba 2018-
2020r.

H3MeHeHMETO He e MPUJIOKHMO 3a AEﬁHOCTTa Ha q)OH,[La.
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11.IpoMeHHU B CYETOBOAHUTE NMOJIMTHUKHU U OMOBECTABAHMA (IPOAB/LKEHHUE)

H3MeHeHMs Ha CTAaHAAPTH, KOUTO Olle He ca BJIe3/IU B CIJIa M KOMTO He ca MPUJI0KEeHHU
no-paHo ot PoHga

e MCC1 ,MpepcraBaHe Ha PUHAHCOBM OTHETH"

C ny6aukyBanus npe3 ¢epyapu 2021 r. ,OnoBecTsiBaHe Ha CYETOBOAHATA IOJUTHKA 6sxa
rn3MeHu naparpadu 7, 10, 114, 117 u 122, 6sxa go6aBeHu maparpadu 117A—117/, 139X u
3asmueHu naparpadu 118, 119 u 121. C Hero 6e u3MeHeHa 1 BTopaTa Hacoka 3a MPakKTUYECKOTO
npuiarade Ha MC®O 2 ,M3BbpiiiBaHe Ha MpeljeHKa Ha ChIleCTBEHOCTTA".

e U3meHeHUs Ha MCDO 7 ,,dDUHAHCOBU MHCTPYMEHTU: ONOBecTABaHMA"

UameHsaT ce maparpadu 21 u B5. /lo6assa ce maparpad 44MU. U3meHeHUeTO BJM3a B CWJa 3a
FOAWIIHUTE OTYETHU NTEPUOH, 3aNI0YBALLU Ha Wi cief 1 anyapu 2023 1.

¢ A3meHeHna Ha MCC 26 ,,C4eTOBOACTBO 1 OTYMTAHE Ha NNaHOBE 33 NEHCUMOHHO OcUrypasaHe”

W3meHs ce maparpad 34 u ce mo6aBs naparpad 38. aMeHeHHEeTO BJIM3a B CHJIA 33 T'OJUIIHUTE
OTYETHU [IEpUO/H, 3aII0YBAILU HA WK cief 1 sHyapu 2023 1.

e 3meHeHna Ha MCC 34 ,MexaMHHO dMHAHCoBO OTYuTaHe”

HU3meHs ce naparpa¢ 5 v ce fo6aBsa naparpad 60. U3MeHeHHeTO BJjM3a B CUJA 3a FOAMLIHUTE
OTYETHH [IepUOHY, 3aI0YBaLIM HA WU ciief, 1 aayapu 2023 .

e lA3meHeHna Ha MCC 8 ,CyeTOBOAHA NOAUTMKA, MPOMEHM B CHETOBOAHUTE NPUBANSUTENHU
OLEHKMN 1 rpeLukn”

W3MmeHAT ce maparpadu 5, 32, 34, 38 u 48, kakTO U 3aryiaBueTo Haj naparpad 32. /lo6asdaT ce
naparpadu 32A—325, 34A u 54U, kakTo u 3ariaBusa Haj naparpadu 34 u 36. 3arJiaBUETO Hajl
naparpad 39 ce u3MeHs, 3a Jja CTaHe No/j3arJiaBUe Ha 3arjaByeTo, JobaBeHo HaJ naparpad 34.

e MC®O 17 3actpaxoBaTe/iHU AOroBOpHU

CMCC B3e mpeaBapuTeJHO pellleHHEe Ja OTJIOXHU JaTara Ha BJju3aHe B cwiaa Ha MCPO 17,
3acTpaxoBaTeJIHU JOTOBOPH 3a FOAMIIHU NEpUO/M, 3allo4Baliy Ha wiM cief 1 auyapu 2022 r.
[CMCC ny6JivkyBa 1 "PasiivpsiBaHe Ha BpEMEHHOTO 0CBOOOXAaBaHe OT mpuaraHeto Ha MCPO 9
(usmenenust Ha MC®PO 4)", 3a ga 0T/I0KM PUKCHUpaAHHUS CPOK Ha JIelCTBHUE HA USMEHEHHETO U 33
rOZMILHY IIePUOH, 3aII04Bally Ha Ui ciief, 1 snyapu 2023 r.] UsMeHeHusTa ca B cuJia 3a TOAUIIHU
OTYETHH [TepUOH, 3alI0YBaLM Ha WM cief, 1 aayapu 2023 .

e MCC 12 flaHbum BbPXY AOXOAU

Te3n M3MeHeHNA U3UCKBAT KOMIIAHUUTE Jja IPU3HABaT OTCPOYEHHU JAaHBLU BBbPXY TPaH3aKLHMY,
KOUTO NPY I'bpPBOHAYa/IHO [IPU3HaBaHe NOpaX/JAaT paBHU CyMU Ha obJlaraeMy U NoJJjlexallld Ha
npucnaZaHe BpeMeHHU pas/IMKU. i3MeHeHHeTO B/IM3a B CUJIa 3a TOAMIIHUTE OTYETHU NIEPUOIY,
3ano4Bally Ha WM cief 1 auyapu 2023 1.

CDOH,E[']:)T e aHa/IM31upa ¥ Ol€HU Bb3MOXXHUTE eCl)(—l‘KTI/I OT BCUYKH UBMEHEHHA BbpPXY (1)I/IHaHCOBOTO
CbCTOAHUE UJIK PE3YJITATUTE OT I,EL(?I‘/JIHOCTTEI CH.
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expatca pita I ®duHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2022 a.

13. Yc/j10BHM IaCMBHU U aKTUBH

@oHABT He MPHU3HABA YCJOBHU aKTHUBU BbB GUHAHCOBUTE CH OTYETH, IOpajau dpakKTa ye He ce
SIBIBAT Bb3MO)KHH B3eMaHHS ¥ EBEHTYa/IHOTO UM IIPU3HaBaHe MOKe /ia IOBe/Ie /10 IIPU3HaBaHe Ha
JIOXOJ, KOUTO MOXKe HUKOTra /Ia He O'bJie peaIu3upaH.

@oHABT MpPHU3HABA YCJIOBHU MACMBU BbB Bpb3Ka C HM3BBPLIEHH Pa3XOAH 3a OpraHU3alus U
aIMUHUCTPanMs Ha GOHA OT YIIPaBJIBAIOTOT APYKeCTBO (6et. 3).

14. Cb0UTHSA C/1e ], AaTaTa HA OTYETHUS IEPUOJ,

Hsima cb6uTHA clle] AaTaTa Ha OTYETHHUsS NepHo/], U3UCKBALLM KOPEKIIMU UJIM ONTOBECTsIBaHe
B roAMIIHUA GUHAHCOB oTYeT HAa POH/IA, KOMTO ca ce CAy4YUJ/IM 3a lepuo/ia OT OTYeTHATa AaTa
Jl0 laTaTa, KoraTto To31 GMHAHCOB OTYET e 000peH 3a u3AaBaHe oT CbBeTa Ha JUPEKTOPUTE
Ha Y1paBJABalL0TO JPYKECTBO.
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JAOKJIA/l HA HE3ABUCUMUA OAUTOP

Jlo nputexarenure Ha AATI0BE
B 0OPCOBO THpryBaH (HOH/I
»BOPI' AU YIITPA FOCUTC*

JAOKJIAL OTHOCHO OAUTA HA ®PUHAHCOBUA OTUET

Muenue

Hue n3Bbpumixme onut Ha (MHAHCOBHS OTYET Ha OOpcoBO ThpryBaH (oun ,,bOPI" AU
VIITPA FOCUTC* (,,d0oHma‘), chCTOSI ce OT OTYeTa 32 (PUHAHCOBOTO CHCTOSTHUE KbM
31 nmexemBpm 2022 1., oTyeTa 3a BCEOOXBAaTHHSI JOXOM, OTUeTa 3a IPOMEHHUTE B
COOCTBEHHMSI KalTUTAJl ¥ OTYETA 3 MaPUYHUTE TOTOLIM 32 TOIMHATA, 3aBbPIIIBAIIA HA Ta3U
Jata, KaKTo U TOSICHUTEIHUTE TPHIIOKECHUS KbM (PMHAHCOBUS OTYET, BKIFOUUTEITHO
0000IIIEHOTO OMOBECTSBAHE HA 3HAYMMUTE CUCTOBOIHU TOJTUTUKH.

[lo namie MHEHME, IPUIOKEHUAT (DUHAHCOB OTYET JIaBa BSpHA U YECTHA MPE/ICTaBa 3a
¢bunaHcoBoTO cheTosTHUE HA Donma KbM 31 nekemBpu 2022 1. 1 32 HETOBUTE (PHHAHCOBH
pe3yaTaru OT AeWHOCTTa U MapUYHUTE MY IMOTOIM 3a TOJIMHATA, 3aBbpIIBallla HA Ta3u
Jara, B CHOTBETCTBHE C MEXIyHApOJHUTE CTaHIApTH 3a (UHAHCOBO OTYUTAHE
(MC®O), npuetu ot EBponetickus cbto3 (EC).

ba3a 3a u3pa3siBaHe Ha MHeHHe

Hue wu3BbpiIMXMe Hamms OAUT B CHOTBETCTBHE C MEXIyHApOIHUTE OIUTOPCKU
craugaptd (MOC). Hammre OTrOBOPHOCTH CBIVIACHO TE€3M CTaHAAPTH Ca OINMUCAHU
JIOITBTHUTEITHO B pa3jiesia OT Halms JA0Kaj ,,OTrOBOPHOCTH HA OJUTOpA 3a OAUTa Ha
¢bunancoBus otuet . Hue cme HezaBucumu oT DOHIA B CHOTBETCTBHE C Emuurus
KoOeKc Ha npoghecuonanuume cuemogooumenu Ha CbBeTa 3a MeXKTyHAPOIHU CTAaHIAPTH
no etuka 3a cueroBonutenu (Kogekca na CMCEC) 3aeHO ¢ eTUYHHUTE U3UCKBAHUS Ha
3akoHa 3a He3aBucuM GuHaHCOB OmuT (BHDO), mpuiIokuMU 110 OTHOIICHUE HA HAIIUS
OITUT Ha (UHAHCOBUS OTUYET B bhirapus, Karo HUe U3ITbITHUXME 1 HAIIUTE PYTH CTHIHH
OTTOBOPHOCTH B CHOTBETCTBUE ¢ T€3U M3nckBaHus 1 Konekca Ha CMCEC u 3H®O. Hue
cuMTaMe, 4e OAUTOPCKUTE JI0KA3aTeJICTBA, MOJIYYEeHU OT HAaC, Ca JJOCTaThbUHU U YMECTHH,
3a J1a ocurypsT 0a3a 3a HaIIeTO MHECHHE.



'KRESTON
BULMAR

KarwouoBu OQUTOPCKH BBIIPOCH

KirouoBn OIWMTOPCKM BBOPOCHM C€a TE3M BBIPOCH, KOWTO CHINIACHO HAIIara
npodecuoHanHa IpeleHKa ca OwiM ¢ Hai-roxsMa 3HaYMMOCT NpU OAWTA Ha
(¢uHAHCOBHA OTYET 3a TeKyluus nepuoj. Hue penmmxme, ye HsIMa KIIFOYOBH OAUTOPCKH
BBIIPOCH, KOUTO 12 Ob/1aT KOMyHUKHUPAHU B HAIMS JOKIAI.

Jlpyra undopmanus, pasjudHa oT GUHAHCOBUS OTYeT U OAUTOPCKHUSA AOKJIAX
BbPXY HEro

PBKOBOJICTBOTO HOCH OTTOBOPHOCT 3a Jpyrara uHpopmaiws. Jpyrara nuapopmanus ce
cecron or Jlokmax 3a geiiHoctra M Jlexmapamus 3a KOPIIOPAaTWBHO YIIPABIICHUE,
U3TOTBEHU OT PBKOBOJCTBOTO ChIVIACHO [1aBa ceaMa oT 3aKoHA 3a CYETOBOACTBOTO, HO
HE BKJII0YBA (PMHAHCOBHSI OTYET Ha HAILUS OJUTOPCKHU JIOKJIA/l BBPXY HETO.

Haiieto MHeHUE OTHOCHO (PMHAHCOBUS OTUET HE 00XBallla Apyrara MHGopMalys 1 Hue
HE M3pa3saBaMe KaKBaTo U Ja € (popma Ha 3aKIF0YEHHUE 33 CUTYPHOCT OTHOCHO Hesl, OCBEH
aKo He € U3PUYHO [TOCOYCHO B JIOKJIAAa HU U J0 CTETIEHTAa, 10 KOSTO € OCOYEHO.

B®B BpB3Ka ¢ HamMs oUT HAa (PMHAHCOBHS OTYET, HAIllaTa OTTOBOPHOCT CE€ ChCTOM B
TOBA J1a [TPOYETEM Jipyrara MH(GOpMaLKs U M0 TO3U HAYKH J1a IPELICHUM JaJi Ta3H JIpyra
uH(popMaLus € B ChIIECTBEHO HECHOTBETCTBUE C (PMHAHCOBMS OTYET WM C HAILUTE
MO3HAHUs, MPUIOOUTH 1O BpEME Ha OAMTA, WM MO JPYT HAYMH M3IIEX]a 1a ChAbpiKa
CBILIECTBEHO HEMPABUIIHO JOKJIA/IBAHE.

B cnyuaii, ye Ha 6a3zara Ha paboTara, KOSTO CME€ W3BBPIIWIN, HUE JOCTUTHEM JIO
3aKIIIOYEHHE, Y€ € HAJIUIE ChIIECTBEHO HEMpPaBWJIHO JIOKJIAJBaHE B Ta3W Jpyra
UH(pOpMAaIHs, OT HaC C€ U3UCKBA JIa JOKJIaABaMe TO3H (DakT.

Hue HssmaMe HUIIO 3a JOKJIaJBaHE 110 TO3U BBIIPOC.

OTroBopHOCTH HA PHKOBOACTBOTO M JIMIATA, HATOBAPEHH ¢ 0010 yIIpaBjieHne
3a GMHAHCOBHS OTYET

PBKOBOACTBOTO HOCH OTTOBOPHOCT 3a U3TOTBAHETO U IOCTOBEPHOTO IIPEICTABAHE HA
To3u (QuHaHCOB 0oTueT B choTBeTcTBUE ¢ MCDO, mpunoxumu B EC u 3a TakaBa
CUCTEMa 3a BBTPCIICH KOHTPOJ, KAaKBAaTO PBKOBOACTBOTO ONPEHEIH, Y€ €
HEoOXO0MMa, 3a OCHUI'ypsiBAHE M3TOTBAHETO Ha (PMHAHCOBMS OTYET, KOMTO Ja He
ChABPIKA CHIIECTBEHNU OTKIIOHEHHUSI, HE3aBUCUMO JIaIi JBJDKAIIM CE HA U3Mama WU
rpellKa.

[Ipyu wu3rorBsHe Ha (PUHAHCOBHSI OTYET PBKOBOJACTBOTO HOCH OTTOBOPHOCT 3a
olieHsiBaHe crnocooHoctra Ha ®Donaa ga nOpoabKM Aa (QPYHKIMOHUpPA Karo
JEHCTBAIO MPEeANpUsTHE, OMOBECTABANKH, KOraTo TOBAa € MPUIIOKUMO, BBIIPOCH,
CBBbpP3aHM C NPEINOJOKEHUETO 3a JAEWCTBALO MPEANPUATHE M H3MOI3BAWKU
CueTOBOJIHAaTa 0a3a Ha OCHOBATa Ha MPEATNOJIOKEHUETO 3a ICHCTBAIIO IPEANPUITHE,
OCBEH aKO pBKOBOACTBOTO HE Bb3HamepsBa na JnukBuaupa PDonaa wim ga
IIPEyCTaHOBH JEHHOCTTAa MY, MJM aKO PBKOBOJCTBOTO Ha NPAKTHKA HsIMa Jpyra
aJTepHaTHBA, OCBEH Jla MOCTHIIN M0 TO3U HAYUH.

JIunara, HaTOBapEeH!U C OOIIO YIIPABIEHHE, HOCSIT OTTOBOPHOCT 32 OCBLIECTBSIBAHETO
Ha HaJ30p HaJ mporeca no (uHaHCOBO oTunTaHe Ha PoHA.
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OTFOBOpHOCTI/I Ha OAMTOpa 3a OAMTAa Ha (l)I/IHaHCOBl/Iﬂ oTyeT

Hammte nenu ca 1a mojiyduM pa3yMHa CTEIEH Ha CUTYPHOCT OTHOCHO TOBa Jaju
(MHAHCOBHAT OTYET KaTO ISUI0 HE ChABPIKA CHIECTBEHU OTKIOHCHUS, HE3aBUCUMO
Jalid TBJIKAIY Ce Ha W3MaMa WIIH TPEIKa, U J1a U3aeM OAUTOPCKU JTOKJIaa, KOUTO
Jla BKJIFOYBA HAIIeTO MHeHUE. PazyMHara cTeneH Ha CUTYPHOCT € BUCOKa CTEIEH Ha
CHUTYPHOCT, HO HE € TrapaHIlus, 9€ OJINT, U3BBPIIEH B choTBeTCcTBHE ¢ MOC, BHHAru
e pa3KpHUBa CHIIECTBEHO OTKIOHEHHE, KOraTO TaKoBa ChINECTBYBa. OTKIOHCHHUSATA
MOraT J1a Bb3HUKHAT B PE3y/ITaT Ha U3MaMa WJIM FPEIIKa U C€ CYUTAT 3a ChIICCTBEHHU,
ako OM MOTIJIO pa3yMHO Jia C€ OYaKBa, Y€ T€, CAMOCTOSATEIIHO MM KaTO ChBKYITHOCT,
e OKa)KaT BIMSHHUE BbPXY NKOHOMUYECKHUTE PEIICHHS Ha MOTPEOUTEINTE, B3eMaH!
Bb3 OCHOBA Ha TO3U (PTHAHCOB OTUYET.

Karo uwact ot omuta B cborBeTcTBUEe ¢ MOC, Hue m3mon3Bame mIpodecroHaIHa
MpereHKa 1 3ama3aMe npodeCruoHalIeH CKeNTUIIN3HM 10 BpeMe Ha 1ienus onut. Hue
CBHINO TaKa:

e  UACHTH(UIIMPAME U OICHSIBAME PUCKOBETE OT CHIICCTBEHH OTKJIOHCHHS BBHB
(UHAHCOBUS OTYET, HE3aBUCUMO JAJIA JIBJDKAIIMA C€ Ha M3MaMa WM TPEIKa,
pa3paboTBaMe W W3MBJIHSIBAME OJUTOPCKU MPOLEAYPH B OTIOBOpP Ha TE3H
PHCKOBE U IMOJTydaBaMe OTUTOPCKH JOKa3aTeJICTBA, KOUTO /1a Ca JOCTAThYHU H
YMECTHH, 3a Jla OCUTYPST OCHOBAaHHE 3a HAIIETO MHCHHE. PUCKBT Ja He Obje
Pa3KpHUTO CHINECTBEHO OTKIOHEHUE, KOCTO € pe3yaTar OT u3Mama, € TI0-BHCOK,
OTKOJIKOTO PHICKA OT CHIECTBEHO OTKIOHEHHE, KOETO € PE3yNTaT OT rpemika, Thid
KaTo M3MaMara MOXKE Jia BKJIFOUBA TAlHO CIIOpasyMsiBaHe, (aimuuIupaHe,
MpelHaMepeHr TPONMYCKH, WU3SABIECHUS 3a BBBEXKJIAHE HA OJUTOpa B
3a0Ty’KJIeHHe, KaKTO U TpEeHeOperBaHe WIM 3a00WKAJITHE Ha BBTPEIIHUS
KOHTPOL.

e  TOJIy4aBame pa3OupaHe 3a BbTPEIIHUs KOHTPOJ, UMal] OTHOLLIEHUE KbM OJUTa,
3a Ja pa3paboTUM OAMTOPCKU TPOLEAYPH, KOMTO JAa ca MOAXOMALIN MpU
KOHKPETHUTE OOCTOSITEJICTBA, HO HE C L] M3pa3siBaHe Ha MHEHHE OTHOCHO
e(eKTUBHOCTTA Ha BbTPEUIHUS KOHTpos Ha DoHJa.

o oncHABaMC YMCCTHOCTTA Ha H3IOJI3BAHHUTC CUYCTOBOAHHM IIOJIMTHKH H
PasyMHOCTTa Ha CUCTOBOOHHUTC HpI/I6J'II/ISI/IT€J'IHI/I OICHKN W CBBP3AaHUTEC C TIAX
OIIOBCCTABAHMNA, HAIIPABCHU OT PBKOBOACTBOTO.

. JIOCTUTAME JI0 3aKJIF0OUYEHUE OTHOCHO YMECTHOCTTA Ha U3MOJI3BAHE OT CTPaHa Ha
PHKOBOJICTBOTO Ha CUETOBOJIHATA 0a3a HA OCHOBATa Ha IMPEAINOIOKEHUETO 3a
NENCTBAIlO MpeAnpusiTue u, Ha 0a3ara HaA TMOJIYYEHUTE OJUTOPCKU
JI0OKA3aTeJICTBA, OTHOCHO TOBAa Jajd € HaJIMWIE ChIIECTBEHA HECHUTYPHOCT,
OTHAcAIlA C€ /10 CHOUTHS WM YCIOBUSA, KOWTO OWXa MOTIHU JIa TOPOJIST
3HAYUTEIIHH ChbMHEHHS OTHOCHO criocoOHOocTTa Ha DoHAa ma mMpoabKu Ja
(GyHKIIMOHMpPA KAaTO MACUCTBAIO TPEeANpUsITHE. AKO HHUE JAOCTUTHEM JO
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3aKJIIOYCHUE, Y€ € HAIUIE ChIIECTBEHA HECUTYPHOCT, OT HAC Ce M3MCKBa Ja
MPUBJICYEM BHUMAHHE B OJUTOPCKHUS CHU JOKJIaJ KbM CBBpP3aHUTE C Ta3H
HECUTYPHOCT OIOBECTSBAaHMS BHB (PMHAHCOBHS OTYET WJIM B CIydaill ue Te3u
OTOBECTSIBAHMS Ca HEaJeKBaTHU, Ja MoauduuupaMme MHEHHETO cu. Hammre
3aKJIIOUEHUSI C€ OCHOBAaBaT HAa OJMTOPCKUTE JIOKA3aTEJICTBA, MOJYYEHH IO
JaTaTa Ha OJUTOPCKUS HU IOKJIAI. bhaemm cbOuTHs Wu YCIIoBUs 00ade MoraT
na craHaT npuunHa DoHIa Ja MpeycTaHOBU (DYHKIIMOHUPAHETO CH KaTo
JNEUCTBAIIO MPEAIPUSATHE.

e  OIICHSBaAME LSJOCTHOTO NPEJICTaBAHE, CTPYKTypa U CBhIbpPXKAaHUE Ha
(MHAHCOBUS OTYET, BKJIIOUUTEIHO OIOBECTABAHMATA, U AW (PUHAHCOBUSAT
OTYET MPEJCTaBsl CTOALIUTE B OCHOBATa CAEIKU U ChOMTHS MO HAauWH, KOWTO
MOCTHTA JOCTOBEPHO NPE/ICTABSHE.

Hue KOMYHHKHPaMC C JIMIaTa, HATOBApPCHU C 0611_[0 YIpaBJICHUC, HAPCA C OCTAHAJIUTC
BBIIPOCH, TNTaHUPAHUSA 00XBaT M BpEMC Ha MIIBIHCHHUC Ha OAWUTAa U CBIICCTBCHUTC
KOHCTAaTallMi OT OJHWTA, BKIIIOYUTCIHO CBIICCTBCHU HCAOCTATbIIM BBHB BBTPCIIHUA
KOHTPOJI, KOUTO I/I,Z[CHTI/I(bI/II_II/IpaMe I10 Bp€MC Ha U3BbPIIBAHUA OT HAC OUT.

Hue mnpenocraBsiMe ChIIO Taka Ha JMIATa, HATOBApEHUW C OOIIO YINpaBJEHHE,
U3SBJICHUE, Y€ CME W3IBIHIWIN MPWIOKUMHUTE €THYHU HM3MCKBAHUS BBB BpPB3Ka C
HE3aBUCHUMOCTTA U Y€ 1116 KOMyHHUKHPAME C TSIX BCUYKU B3aMMOOTHOIICHUS U JPYTH
BBIPOCH, KOUTO OMXa MOIJIM Pa3yMHO J1a ObJIaT pa3riie:KaaHu KaTo UMAIlY OTHOIIEHUE
KbM HE3aBUCHMOCTTA HH, a KOTaTO € MPHJIOKUMO, U CBBP3aHUTE C TOBA MPEAINa3HU
MEPKH.

Cpen BBIIpOCHUTE, KOMYHUKHUPAHU C JIUI[aTa, HATOBApPEHHU C OOIIO yIpaBJieHUE, HUE
oTpesieNisiMe Te3U BBIIPOCH, KOUTO ca OMITM ¢ Hal-roJisiMa 3HAYMMOCT TPU OAHTA Ha
(dbuHAHCOBUS OTYET 3a TEKYIIHUS IEPUOJI U KOUTO CIEJOBATEIHO Ca KIIOYOBU
OJAUTOPCKH BbIpOCcU. Hue ommcBame T€3W BBIPOCU B HAILIMS OJAUTOPCKU JTOKIA,
OCBEH B CIy4auTe, B KOHWTO 3aKOH WM HOpPMaTHBHA ypenda BbB3MPENSITCTBA
nyOJMYHOTO OMOBeCTsBaHE Ha HWHQpOpPMAIUsi 3a TO3M BBIPOC HIM KOTaro, B
U3KJTIOUYUTETHO PEKU CIIy4yau, HUE PEIINM, 4Ye JaJeH BBIPOC HE cielBa Ja Obje
KOMYHHUKHpaH B HaIIMs JOKIAJ, Thid KaTo OM MOTJO pa3yMHO Ja C€ OYaKBa, 4e
HEOJIaroNPUSTHUTE TOCIECTBUS OT TOBA JEHCTBUE OMXa HAJABUIIMIN IMOI3UTE OT
IJIeIHa TOYKA Ha OOIIECTBEHUS UHTEPEC OT Ta3U KOMYHHKAIIUS.

JOKJIAZL BbB BPB3KA C JIPYI'M 3AKOHOBHU M PEI'YJIATOPHH
N3NCKBAHUA

JIONbJIHUTESITHM BBIPOCH, KOUTO TMOCTABAT 3a JOKJIAaJABaHe 3aKOHBT 3a
CYETOBOACTBOTO U 3aKOHBT 32 IMyOJIUYHOTO NpeAJIaraHe HA IIeHHN KHUKA

B nombiHeHne Ha HaIIUTE OTTOBOPHOCTH U JokiaaBaHe cbriiacHo MOC, onucanu mo-
rope B paszaena ,,/[pyra uadopmarus, paznuyHa oT (GUHAHCOBUS OTYET M OJUTOPCKUS
JIOKJIaJ BBPXY HEro*“ Mo OTHOLIEHWE Ha JIOKJIAJa 3a JEHHOCTTA, ACKIapauuara 3a
KOPIOPATUBHOTO YTIpaBIIEHHE M HePHUHAHCOBaTa JACKIApaiis HUE WU3MBIHUXME U
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npoLeaypuTe, 100aBeHH KbM n3uckBaHusATa 10 MOC, ChIIacHO ,,YKa3aHUsI OTHOCHO
HOBM M Pa3lIMPEHU OJWUTOPCKU JOKJIAAW M KOMYHHMKAIUs OT CTPaHa Ha OJUTOpa‘“ Ha
npodecroHaIHaTa OpraHu3alusl Ha perucTpupanute oguropu B bbarapus, MactutyTa
Ha juruiomupanute ekcrepr-cueroBogutenu (MIAEC). Te3u mnpomnemypu kacast
MPOBEPKH 3a HAIMYMETO, KAKTO W MPOBEPKH Ha (hOpMHpaHE HAa CTAHOBHIIE OTHOCHO
TOBa Jaiau Jpyrara MHGOpMAIMs BKJIIOYBA OIOBECTSABAHMATA U JOKIJIAJBAHUITA,
npeaBuieHd B [1aBa cenMa oT 3aKOHA 32 CYETOBOACTBOTO M B 3aKOHA 3a MyOJIMYHO
npejyiaraHe Ha neHHu kamwka, (wi. 100w, an. 10 ot 3TITILK BBB Bpb3ka ¢ wi. 100, an.
8 1. 3 u 4 ot 3IIILK), npunoxkxumu B brirapus.

CranoBuie BbB Bpb3Ka ¢ Wi. 37, 4wi. 6 oT 3aKoHa 32 CY4E€TOBOACTBOTO
Ha 6a3ata Ha n3BBpILIEHHUTE MTPOLIETYPH, HAILIETO CTAHOBHUIIIE €, Ye:

a) MndopmanusaTa, BKIOYEHa B JOKJIa/a 3a ASWHOCTTa 3a (pUHAHCOBaTa TO/MHA, 3a
KOSITO € U3rOTBEH (PMHAHCOBUSIT OTYET, ChOTBETCTBA HA (PMHAHCOBHSI OTYET.

0) JlokmanbT 3a IelfHOCTTa € M3TOTBEH B ChOTBETCTBHE C M3MCKBaHMATA Ha [ 1aBa cenma
oT 3akoHa 3a cueToBoACTBOTO M Ha wi. 100(H), an.7 or 3akoHa 3a MyOJIUYHOTO
npejJiaraHe Ha IIeHHU KHWKa M Ha wi.73, 1.6 ot Hapenba 44 or 20.10.2011r. 3a
W3MCKBAaHMATA KbM JISHHOCTTA HAa KOJEKTUBHUTE HMHBECTUIIMOHHH CXEMH,
yIpaBJISBAIATE APYKECTBA, HANMOHATHUTE HWHBECTHUIIMOHHW (DOHIIOBE W JIMIIATA,
yIpaBJISABAIIM AITCPHATHBHA MHBECTUIIMOHHH (DOHIOBE.

B) B Jlexnaparusita 3a KOpopaTHBHO yIpaBJieHHe 3a (PHHAHCOBATa TOJIMHA, 32 KOSATO €
M3rOTBEH (PMHAHCOBHAT OTHYET, € MPEACTaBeHa U3NCKBaHATa ChIIIacHO | 1aBa ceqma ot
3akoHa 3a cueToBoACTBOTO U Wwi. 100(H), a11.8 0T 3aKoHa 3a MyOJIUYHOTO IpeJIaraHe Ha
[ICHHH KHIDKA HHPOPMAIIHSL.

r) JokmaabT 3a U3MBJIHEHUE HA TOJIMTUKATA 32 Bbh3HATPaKICHUATA 32 (PUHAHCOBATA
TOJIMHA, 32 KOSITO € M3rOTBEH (PMHAHCOBUSAT OTYET, € MPEJOCTaBEH W OTroBaps Ha
W3UCKBAHUSITA, ONIpe/esieH B HapenOara o wi. 1168, an. 1 ot 3akoHa 3a myOIMIHOTO
npejiaraHe Ha [ICHHU KHIDKA.

CranoBuie BbB Bpb3Ka ¢ 4. 100H, aJ1. 10 BbB Bpb3ka ¢ wi. 1000, a1. 8, .3 1 4 oT
3akoHa 3a my0JIMYHOTO NMpeJIaraHe HA IEeHHH KHUZKA

Ha 6a3a Ha u3BBpIIICHUTE TIPOLIEAYPHU U Ha MPUIOOUTOTO TIO3HABaHE U pazOupaHe Ha
JIEMHOCTTa Ha TPEANPUATHETO U cpelara, B KOATO TO pabOTH, MO Hallle MHEHHE,
OMMCAHUETO Ha OCHOBHUTE XapaKTEPUCTUKH HAa CUCTEMHUTE 3a BBTPEIICH KOHTPOJI U
yOpaBlICHUE HAa PUCKAa Ha TPEINPUITHETO BHB Bpb3Ka C Tpolieca Ha (PUHAHCOBO
OTUUTAHE, KOETO € YacT OT JOKJIa/a 3a JEHHOCTTA (KaTo €JIEMEHT OT ChIbPKAHUETO HA
Jlexnapanusita 3a KOpIOpaTUBHO yIipaBiieHuHe) U nHbopmarusarta mo wi. 10, maparpad
1, 6ykBu,,8”,,r”,,.e”,,3" u,un’ or Jupexkrusa 2004/25/EO na EBponeiickus napjaMmeHT
u Ha CuBera or 21 ampun 2004 roguHa OTHOCHO MPEJIOAKEHUSATA 3a IMOIJIBIIAHE,
HECHIbPKAT CIy4yau Ha ChILIECTBEHO HEMPABUIHO JOKJIA/IBAHE.
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JIOIbJIHUTETHO JOK/IaBaHe OTHOCHO OAUTAa HA (pMHAHCOBHUSA 0TYeT BbB BPb3Ka
4wI.100H, 4. 4, T. 3 oT 3aK0oHa 32 MyOJIMYHOTO NPeJJIaraHe Ha HeHHN KHUKA

H3zaenenue 6ve épwv3ka ¢ un. 100(n), an.3, m.3, 6.”’6” om 3axkona 3a nydauyHomo
npeonazane Ha YEHHU KHUMCA

HNudopmariusi OTHOCHO CIEIIKUTE ChC CBbP3aHU JIMIIA € OTIOBECTEHA B OeNekKa 8§ KbM
¢bunancoBus otueT. Ha 6a3a Ha M3BBpIIEHUTE OT HAC OJAUTOPCKHU MPOILETYPH BBPXY
CIENKUTE ChC CBHP3aHM JIUIAa KAaTO YacT OT HAIIMs OAUT Ha (PMHAHCOBUS OTUET KaTO
15710, HE €A HU CTAHAIX U3BECTHH (PaKTH, 0OCTOSTENCTBA WK Apyra nHpopManus, Ha
0a3a Ha KOWTO J]a HAllPpaBUM 3aKIIOYECHHE, Y€ CJIIENIKUTE ChC CBBbpP3aHU JIMIa 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”. Pe3ynTaTuTe OT HAIUTE OAUTOPCKU
MPOLIEAYPU BBPXY CHEIKUTE ChC CBBP3aHU 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 CBBbP3aHH JIHIIA.

H3zaenenue 6v6 epv3ka c un. 100(n), an. 4, m.3, 6.”’¢” om 3akona 3a nyoauunomo
npeonazane Ha YEHHU KHUMCA

Hamme oTroBOpHOCTH 32 OAMT HA (PMHAHCOBHS OTYET KATO IISJI0, ONMCAHM B pa3feria
Ha Hamms Jokiaaa ,,OTTOBOPHOCTH HAa OJUTOpA 3a OJWTa Ha (DMHAHCOBHUS OTYET
BKJIFOUBAT OIICHSBAaHE N (PMHAHCOBHUAT OTYET MPEACTABS CHIICCTBCHUTE CACIKHA W
CHOUTHS 110 HAYWH, KOWTO ITOCTUTA JIOCTOBEPHO MpejicTaBsiHe. Ha 6a3a u3BbpIIeHUTE OT
HAC OJUTOPCKH TIPOICIYPH BBPXY CBHINECTBEHUTE CJEIKH, OCHOBOIIOJAraiiy 3a
(¢buHAHCOBHS OTYET 3a rojauHara, 3apbpiiBama Ha 31 nekemBpu 2022 T., HE ca HH
CTaHAJIA U3BECTHU (haKTH, 0OCTOSATEIICTBA WIIH IpyTa HHPOpMaIHs, Ha 6a3a Ha KOUTO J1a
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 (PMHAHCOBHSI OTUET CCIKU M chOnTHS Ha DOH/IA ca pas3riie/laHi OT HAC B KOHTEKCTa
Ha (hopMHUpaHETO Ha HAIIETO MHEHUE OTHOCHO (PMHAHCOBUS OTUET KaTO IISUT0, a HE C T
U3pa3siBaHe HA OTJCITHO MHCHUE BbPXY TE3HU CHIICCTBCHU CICIKH.
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Jloknaosane cvenacuo un. 10 om Pecnamenm (EC) Ne 537/2014 eve epw3ka c
uzuckeanuama Ha 4. 59 om 3akona 3a Hezagucumus uUHAHCo8 0Oum

ChIIIaCHO M3MCKBAaHMATA HA 3aKOHA 33 HE3aBUCUMHES (DUHAHCOB OJIUT BB BPB3Ka C UL
10 ot Pernament (EC) Ne 537/2014, nue noknaasame JOMIBIHATEIHO U U3JI0KEHATA T10-
JI0Ty MH(pOpMAIIH:

»KpecteH bynMap — ¢unancoB oaut’ OO/] e Ha3HaueHO 3a 3aTBIKUTEIICH
OJTUTOP Ha (PMHAHCOBUS OTYET 3a TOJMHATA, 3aBhpiBaa Ha 31 nexkemBpu 2022
r. Ha 6opcoBo ThpryBan Goua bopr AU Yirpa FOCUTC (,,donpa‘) ¢ pemienue
Ha EJHOJNMYHUS COOCTBEHMK Ha KaluTaja Ha YMpaBIIBALIOTO APY>KECTBO
»Ekcmar Acer MennmkmbHT EA /] 3a meproj oT e1Ha ro/inHa.

OmuthT Ha (MHAHCOBUS OTYET 3a TOAMHATA, 3aBbpInBama Ha 31 nekemBpu 2022
r. Ha DoHma TmpeACTaBlsBa BTOPU WBJICH HEMPEKHCHAT AHTAKUMEHT 3a
33IBJDKUATEIICH OJIUT Ha TOBA MPEIIPUATHE, H3BBPIIICH OT HAC.

[ToTBBprK1aBaMe, u€ U3PA3eHOTO OT HAC OJIMTOPCKO MHEHHUE € B ChOTBETCTBUE C
JONTBIHUTETHUS JIOKJIaJ, TPEJICTaBEeH Ha JIMIaTa, HATOBApeHU C OOII0
ynpasieHrue Ha PoHma, ChIVIACHO HM3WCKBaHMATA Ha wi. 60 or 3akoHa 3a
He3aBUCUMUST GPUHAHCOB OJTUT.

HOTB"bp)KI[aBaMC, 4c HC CMC IPCAOCTABAIN ITIOCOUYCHUTE B 4JI. 64 ot 3akoHa 3a
HE3aBUCHUMUSL (1)PIHaHCOB OJUT 3a6paH€HI/I YCJIYTH U3BBH OJUTA.

[ToTBBpxK/IaBaMe, 4e TMpHU W3BBPIIBAHETO HA OJHWTAa CME 3ala3Wiid CBOSATA
He3zaBucuMocT crpsiMo Donpa.

3a mepuo/ia, 3a KOMTO Ce OTHACS U3BBPIIEHUS OT HAC 3aTBJDKUTEIICH OJIUT, OCBEH
0JIUTa, HUE HE CME MPEJAOCTABSIIN APYTH YCIyru Ha DoHa.

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

perucrpaunoHes Homep 119

JEC 3apaBka OrusinoBa lllpakoBa Zdravka  Digitallysignedby

dravka Ognianova

Og nianova chtrakova

PerncTpupan onuTop, OTTOBOPEH 32 0IUTA Date: 2023.03.30

Chtrakova 103753 +0300

Beanuka CtossHoBa MapkoBa  VELICHKA - pobagety

STOYANOVA wmagkova

Ipoxkypuct MARKOVA 141502 soss

yJi. Haituo IlanoB Ne 172
rp. Copus 1309, bbarapus

29 mapt 2023 roa.
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A0
HpI/ITe)RaTeJII/ITe Ha J51J10B€

HA BT® ,,OPI' AU YJITPA FOCUTC*

NEKJIAPAIIASA

no un. 100n, an. 4, m. 3
om 3aKoHa 3a nyOau4UHO npeonazane Ha YeHHU KHUMcd

Jonynonanucanara:

3npaBka OrusHoBa IllpakoBa, B kaueCTBOTO MU Ha YTMpaBUTEN HA OAUTOPCKOTO APY>KECTBO
“Kpectpu bynMap — ¢unancos ogutr” OO/, ¢ EMK 130857562, cbe cepanuiie u aapec Ha
ynpasinenue: rp. Codus, n.k. 1309, yn. Haiiuo Llanos 172, er.3 u peructpupan oaurop (c
per.Ne668 ot peructspa npu MJEC mo uin.20 ot 3akoHa 3a He3aBUCUM (DMHAHCOB OJWT),
OTTOBOPEH 3a OJUT aHTAKHMMEHTa OT MMETO Ha OAUTOPCKO JpyxecTBo “KpectbH Bynmap —
¢unancoB ogutr” OOJ] (¢ per.Nell9 ot perucrspa npu MUJEC mo w20 or 3akona 3a
HesaBucumus punancoB oaut) npu MJIEC, nexnapupam, ue:

“Kpectbu bynMap — ¢unancos ogutr” OO/] Oemie aHraxxupaHo Ja U3BBPIIU 3aTbIIKUTEICH
¢bunancoB onuT Ha 60pcoBo THpryBaH ¢poux ,,bOPI' AU YIITPA FOCUTC* (Ponpa) 3a 2022r.,
CbhCTAaBEH ChIVIACHO MeXAyHapOAHHUTE CTaHIApTH 3a (PUHAHCOBO oT4YHUTaHe, nmpueTu ot EC,
o0IIONPUETO HAMMEHOBAaHKE Ha cUueTOoBOIHATA 0a3a, ne¢uHupana B m. 8 na /[P 3a 3akona na
cuemo600cmeomo 1o HAMMEHOBaHUE ,,MeX1yHapOHU CUETOBOIHU cTaHAAapTH . B pe3ynrar
Ha HaIllKs OJIUT U3JaI0XM€e OJIUTOPCKH oKkiaa Ha 29 mapt 2023 r.

C nacmoawemo Y/{OCTOBEPABAM, YE kakmo e 00K1a08ano 6 uzoadeHus om HAC
00UmMOpPCcKU 00KNA0 OMHOCHO 200uniHusn gunancose omuyem na bT® ,5OPI' AU YJITPA
FOCHTC* 3a 2022 200una, uzoaden na 29 mapm 2023 zoouna:

1. Yn. 100u, an. 4, m. 3, oykea ,a*“ Qoumopcko muenue: Ilo Halle MHEHUe,

NPUIIOKEHUAT (PUHAHCOB OTYET JaBa BApPHA M YeCTHa NIpeicTaBa 3a (PUHAHCOBOTO
cberosHue Ha @onna kM 31 gexemBpu 2022 1. 1 3a HeroBUTe (PMHAHCOBU PE3YJITATH
OT JIeHHOCTTa M MapUYHHUTE My MOTOLM 3a TOJMHATa, 3aBbpIIBAIla HA Ta3W Jara, B
CbOTBETCTBUE C MeXIyHapoJHUTE CTaHIapTH 3a (QuHaHcoBo oruuTane (MCODO),
npueru ot EBponetickus cpio3 (EC);

2. Yn. 100w, an. 4, m. 3, oykea ,,6“ Hughopmauus omuacawa ce 0o coeaxume na 6T®
wbBOPI' AU YJITPA FOCHTC* cvc ceévp3anu auya. Vindopmaiiyisi OTHOCHO CIIETTKUTE
ChC CBBP3aHM JIMLIA € HAaJUIeKHO ornoBecTeHa B [loscHuTenna 6enexka 8 kbM (PUHAHCOB
oryer. Ha 6a3a Ha W3BBpIIEHUTE OT HAC OJUTOPCKU MPOLETYPH BBPXY CAEIKUTE ChC
CBBP3aHU JIMIIA KaTO YacT OT HaIlIMi OAUT Ha (UHAHCOBHUS OTUET KaTo LSI0, HE ca HU
CTaHAJIM U3BECTHU (PaKTH, 0OCTOSTENCTBA UM Apyra nHpopMmanus, Ha 6a3a Ha KOUTO
Jla HalpaBUM 3aKJIIOUEHHE, Y€ CHEIKUTE ChC CBBP3aHU JIMIIA HE Ca OMOBECTEHU B
pUJIOXKeHNsT GUHAHCOB OTUET 3a TOAMHATA, 3aBbpiiBama Ha 31 nexemBpu 2022 r., BBB
BCHYKM CBIIIECTBEHH aCIIEKTH, chriaacHo m3nuckpanusaTa Ha MCC 24 OnoBecTsaBaHe Ha
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CBBp3aHu Jauila. Pe3ynrature oT HAIIMTE OAUTOPCKU MPOLETYPU BBPXY CIEITKHUTE ChC
CBBpP3aHM JIMIIA ca pa3rIe/laHu OT HAC B KOHTEKCTa Ha JOPMHUPAHETO HA HAIIIETO MHEHHE
OTHOCHO (PMHAHCOBHSI OTUET KAaTO IISUI0, a HE C IeJT M3pa3siBaHe Ha OTICIIHO MHCHHE
BBPXY CICIKUTE ChC CBBP3aHU JIUIIA;

3. Yn. 100n., an. 4, m. 3, oykea ,,6“ Hnghopmayus, omuacawa ce 00 coujecmeeHume
coenku. Hammte OTTOBOPHOCTH 3a OAWT Ha (DMHAHCOB OTYET KAaTO IISJI0, OMKMCAHU B
pasnena Ha Hamus A0KJIaJ ,,OTTOBOPHOCTH HA OJUTOPA 3a OAUT Ha (PMHAHCOB OTYET,
BKJIFOYBAT OIEHSBaHE Jaid (PMHAHCOBUAT OTYET IMPEACTaBS CHIISCTBEHU CHCIKH H
CHOUTHS 110 HAYKH, KOWTO MOCTUTA IOCTOBEPHO IpeacTaBsHe. Ha 6a3za Ha U3BBpIICHUTE
OT HAC OJIUTOPCKU MPOLEAYPU BBPXY CHIIECTBEHUTE CICJIKH, OCHOBOIOJArallu 3a
(¢uHAHCOB OTYET 3a TOAMHATA, 3aBbpmBail Ha 31 nekemBpu 2022 r., HE ca HU CTaHAJIH
M3BeCTHU (akTH, OOCTOATENCTBA WM JApyra wHbopmarus, Ha 0a3a Ha KOUTO Ja
HampaBUM 3aKJIIOYEHHE, Y€ Ca HaIMIEe CIydyad Ha ChIIECTBEHO HEIOCTOBEPHO
MPEACTABSHE M OTIOBECTSBAHE B ChOTBETCTBHE C MPUIIOKUMUTE U3KCKBaHMs Ha MCDO,
npuetu oT EBpomneiickus cbro3. Pe3ynratute oT HaIuTe OJUTOPCKU IPOLEAYPHU BHPXY
CBIIIECTBEHUTE 32 (UHAHCOB OTUET CIIEIKU M chOuTHs Ha DOHJIA ca pa3riieJaHu OT Hac
B KOHTEKCTa Ha (JOPMHUPAHETO HA HAIIIETO MHEHHE OTHOCHO ()MHAHCOB OTYET KAaTO I[5UIO,
a HE C I1eJ1 U3pa3siBaHe Ha OT/CIIHO MHEHHE BbPXY T€3H ChILECTBEHH CIICTKH.

Yoocmosepenuama nanpasenu c¢ nacmosawama oeknapayus, cieoea 0a ce pazzieoam
€OUHCMEEHO U CaMO 6 KOHMEKCMA HA U30a0eHUsA OMm HAC 00UMOPCKU O0K1d 8 Pe3yimam Ha
U3BBPUIEHUA HE3ABUCUM PUHAHCO8 00um Ha 200uuien punancoe omuem na bT® ,,bOPI'
AH YIITPA OCHTC* 3a omuemnusn nepuoo, zasvpuweaui Ha 31 oexemepu 20222., ¢ oama
29 mapm 2023 2. Hacmosawama oexknapauus e npeoOHa3HaveHa eOuHCMeEeHo 3a NOCOYCHUA
no-zope adpecam u e u320MEEeHA €OUHCHEEHO U CAMO 6 U3NbIAHEHUEe HA U3UCKGAHUAMA,
Koumo ca nocouenu c 4a. 100un, an. 4, m. 3 om 3axkona 3a nydéauuHoO npeonazane Ha YeHHU
knuyca (3IIIIK) u ne cnedsa oa ce npuema Kamo 3amecmeauwia Hawiume 3aKar04eHUs,
CoOBpHCAU Cce 6 U30adeHus Oom Hac ooumopcku 0oknad om 29 mapm 2023 2. no
omnouienue Ha evnpocume, ooxeanamu om 4. 100n, an. 4, m. 3 om 3IIIIIK.

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

3napaska Oruasinosa IllpakoBa 3napaska OruasinoBa IllpakoBa é(; rr?i\:;aov Digtaty e
. . Ognianova
VYmpasuren Zdravka  JurebEaee Perucrpupan oguTop, OTTOBOPEH 3a OUTa a gﬁ‘faz‘;g -
i Vv ate: .03..
Ogmanova Cra]:rea:l;?na303.3o Chtrakova 103340 40300

D.
Chtrakova 103821 +0300

Hara: 29 mapt 2023r.
rp. Codus
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