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TOJUIIEH JOKJ/IAJ 3A AEHHOCTTA

3a nepuoja, sapbpuuBail Ha 31 gekemBpu 2022 roguHa
Ha HalMOHAaJIeH 60pcoBO ThpryBaH ¢pouj , Excnar l'oag“

ChIJIacHO 4. 39 ot 3aKkoHa 3a C4eTOBOACTBOTO

Harnuonasen 6opcoBo TbpryBaH ¢doua ,Excnat Foag” (,LouabT) e poH/ OT 0OTBOPEH THI 32
WHBECTUpPAHe B LIEHHW KHWXA U /JIpyrd JUKBUJHU (PUHAHCOBU aKTUBH, y4pelleH U
OCBILECTBSIBAIL, CBOATA IEMHOCT B CbOTBETCTBUE ChC 3aKOHA 3a IeTHOCTTA Ha KOJIEKTUBHUTE
VHBECTULMOHHU CXEMH W Ha [Jpyrd NOpeAnpUAaTHS 3a KOJIEKTUBHO WHBECTHpaHe
(3AKUCAIIKH), 3akoHa 3a MyOGJUYHOTO NpejJaraHe Ha IIeHHU KHIDKA U I0/I3aKOHOBUTE
aKToOBe M0 NpuJlaraHeTo My, 3aKOHa 3a NasapuTe Ha GUHAHCOBU MHCTPYMEHTH, 3aKOHa 3a
3aJ'b/DKEHUSTA U JOTOBOPUTE U OCTAHA/IOTO NMPUJIOXKUMO 3aKOHOJATeJCTBO Ha Peny6/inka
bbarapus.

CDOH,ZL']JT e 060co6eHOo HUMYyLIEeCTBO 3a MHBECTHpPaHEe B II€HHHW KHHWXXa U APYTU JIMKBUIHU
(l)I/IHaHCOBI/I dKTHUBH C orJieZ IOCTUIraHe Ha MHBECTUIIMOHHUTE CH L eJIH.

@oHABT € 060C06EHO UMYILLECTBO C LieJ1 KOJIEKTUBHO HHBECTHUPAHE B PEXBbPJISIEMU LIEHHU
KHWKA U IPYyTH JUKBUJHU GUHAHCOBU aKTUBH 1o 4. 38, an. 1 ot 3JKUCAIKHU Ha napuuHu
CpeACTBa, HabpaHU ype3 My6GJUYHO NpeAsaraHe Ha JsJI0BE, KOETO Ce OCbhIIeCTBSIBA Ha
NpUHLMIA Ha pa3npejeieHHe Ha PUCKA, OT YIPaBJIsiBalLl0 JAPYKeCTBO.

QoHIBT ce opraHu3dpa W yOpaBisgBa OT yhOpaBJsBauo ApyxecTtBo ,Exkcmat Acet
MenumxMbHT EA/L

YnpaBJsisiBalllOTO JPYKECTBO NMPUTEXKABa pa3pellleHue 3a OpraHU3upaHe W ylnpaBJeHUe Ha
®onja, usgageHo ot Komucusara 3a ¢uHaHcoB Hag30p, oT 10 nekemBpu 2020 T.

[Ipe3 oT4eTHUS TNepuoj HAMA JAeWCTBUA B 06JlaCTTa Ha HAY4YHO-U3CJe0OBaTesICKaTa M
pasBoiiHa JieiHocT.  Excnat oy HsIMa KJI0HOBE.

@oHABT € HalMoHa/leH 60pCcoBO ThpPryBaH GOHJ OT OTBOPEH THUI, KOUTO MAacUBHO CJiejBa
LleHaTa Ha 3/1aToTo. PoHA'BT 1je c/e/iBa MACKBHO LieHaTa Ha 3J1aTOTO, KaTo liie ce CTPeMH Jia
periiKupa Bb3MOXXHO HaHl-6/iM3ko goxoaHoctta Ha LME PM Price Reference - Gold,
0051BsIBaHa OT 6eHUMapK agMUHUCTpaTopa ¢y London Metal Exchange . Cnen ogo6peHue ot
KomucusTa 3a prHAHCOB HaA30p U OpaJU TEPMUHHUPAHE HAa 'bPBOHAYaJHUS 6eHUMapK, OT
aBryct 2022 r. HBT® , Excnat l'onig“ cnensa LBMA Gold Price PM, cbriiacHo sedpuHunmsATa HA
PersamenT (EC) 2016/1011 3a 6eHUMapK U afIMUHUCTPATOP HAa 6eHUYMapK. AAMUHUCTPATOP
Ha 6eHuMapka e Ice Benchmark Administration (IBA). To3u unjekc ce usuucissa ot IBA u ce
ny6sarkyBa oT The London Bullion Market Association, yact ot London Bullion Market, Bceku
paboTeH JieH.

HOILXO/:[F[LLI € 3a MHBECTHUTOPH, KOUTO TBbPCAT JieCeH AOCTDBII A0 d)HHaHCOBI/I HNHCTPYMEHTH,
cjgeaBallli ABUXEHHETO Ha IleHaTa Ha 6naropo,m—u/1ﬂ MeTaJ1, C 1eJ I,E[I/IBepCI/I(l)I/IKaI_[I/IH 59)04¢
XeJKUpaHe Ha CBOE€TO MHBECTUIIMOHHO l'[OpT(l)OfII/IO.

@DOHABT e perucTpupaH 3a Tbprobus Ha bbirapcka ¢oH0Ba 60pca ¢ 6opcoB ko GLDX.
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HeTHa cTOMHOCT Ha aKTHBHUTe Ha PoHAA

Kbm 31.12.2022 r. o61aTa cToliHOCT Ha akTuBUTe Ha ,,ExcnaTt 'osig “ kM 31.12.2022 BB31K3a
Ha 3127 849 nB. 3agb/ikeHusaTa ca 2 874 sB. HeTHaTta CTOMHOCT Ha aKTHUBUTE KBbM
31.12.2022r. e 3124 975 nB. BposaT Ha AsAnoBeTe B o6paiieHue kbM 31.12.2022 e 1 510 000
Jsij1a, a KbM Kpas Ha 2021 r. e 650 000 gsana. PeanusupaHaTta JOXOJHOCT OT HA4yaJOTO Ha
ny6JU4HOTO npeaJsarane e 2,87%, a3a 2022 r. e 3,74%.

PuckoB npodpui

PHUCKOBUAT mpoduj Ha HAI[MOHAJHUS JOTOBOpPeH GOH/ MpeCcTaB/IsIBa KOJUIYECTBOTO U BH/IA
PUCK, KOUTO YTPaBJABAILOTO APY>KECTBO [T0eMa Ype3 UHBeCTHpPaHe Ha akTUBUTe Ha PoH/a,
MMaMKu 3a LieJ pelyinkupaHe Ha PedepeHTHUs UH/IEKC, KOUTO KbM JlaTaTa Ha HAaCTOSIUSA
nokusaz e uagekca LBMA Gold Price PM. B To3u cMuchJ1, MHBECTHPAHETO B JisiioBe HAa HBT®
ExcraT ['os1; e CBBbp3aHO C MOeMaHe Ha BHCOK PHCK, npeaBuj ¢akrta, ye PedpepeHTHHUAT
MHJEKC e CbCTaBeH OT JASAJI0Be Ha KOJIEKTHUBHU WHBECTULMOHHU CXeMU /O6OpPCOBO THPryBaHU

doHpoBe/.

[lo oTHoweHue Ha AelHocTTa ¢, HBT® Excnat 'osiz e U3/10KeH Ha pa3/IMyYHU BUL0BE PUCK,
OKa3Ball Bb3JEUCTBUE BBPXY HeroBuTe pe3yataTd. OCHOBHUTE pUCKOBe, KOHUTO
MHBECTUTOPUTE lile HOCAT NpU UHBecTUpaHe B AssioBe HA HBT® Exkcnart o, ca:

Ilazapen puck

Bb3MOXKHOCTTa [Jla ce peaM3upaT 3arybu nopaju He6aaronpusTHU U3MEHEHHUS B LleHUTe Ha
LlEHHU KHWXKa, Ta3apHUTE JIMXBEHU POLLEHTH, BaJlyTHUA KYPCOBE U pyTU. T03U Na3apeH pUCK
3acsira HeTHaTa CTOMHOCT Ha akTUBUTe Ha POH/A, KOATO ChILO Lije Bapupa B pe3y/TaT Ha
NPOMeHUTe Ha Ma3apHUTEe LleHU Ha aKLUUTe U JPYyTrUTe LleHHU KHWXKA, B KOUTO POHABT e
UHBECTUpaJL.

duHaHcoBUTe Mporuo3u Ha Excnat AceT MeHUKMBHT 3a PoHa oTpassgBaT pe3y/TaTUTE,
KOUTO PBKOBOJACTBOTO CYMTa 3a HaW-BEpPOSATHH, Bb3 OCHOBA Ha MHdOpMAIUATA, KOSATO €
HaJIMYHA K'bM JIaTaTa HA NO/IIMCBaHe HA HACTOS U PUHAHCOB OTYET.

3a Jda Ce OlléeHM I'bBKABOCTTAa Ha CDOH,ELa CIIpsAMO l'IO-He6J'IaI‘OI'IpI/IHTHI/I pe3yJjaTaTtH, 3a
HU3II'bJIHEHUETO Ha NPOTHO3UTE Gelre HallpaB€H aHaJ/Iu3 HA YYBCTBHUTEJ/JIHOCTTA, 3a a OTpPaA3HU
cepud OT CUeHapHH, 633HpaHI/I Ha OCHOBHHUTE pHUCKOBeE 3a cI)OHLLa W IIEepCIIEKTUBUTE 3a CllaJ Ha
HNKOHOMMKATAQ, B KOATO TOU oCblleCTBABA AEﬁHOCTTa CH.

[IpeacraBsHeTo Ha PoHJa (M3MepeHO Ype3 U3MEHEHHUETO Ha NapaMeThpa ,HeTHA CTOMHOCT
Ha aKTHUBUTE 3a €/IHA aKI[Ms WK 32 e/JUH I1") ce BJIMsie IUPEKTHO OT ABIKEHUETO Ha [[eHUTe
Ha GUHAHCOBUTE MHCTPYMeHTH B noptdeisa HAa Ponga. [lo oTHOIIEHHE HA MaHAEMUSATA
COVID-19, Excnat Acet MenukMbHT EA/l oTGessi3a, 4ye Makap MaHAEMHATA a € OKa3aJa
3HAUYUTEJHO Bb3JIeCTBHE BbPXY CBETOBHUTE Ma3apu U WUKOHOMHUKH, TS He Ce CYMTa 3a
OCHOBEH PUCK 3a OM3Heca K'bM HacTosAlUsl MOMeHT. EkcriaT AceT MeHUXMBHT EA/] e BBbBen
B'b3MOXKHOCT 3a JIUCTAaHLIMOHHA paboTa U JIpyryd MepKH, 3a Jja rapaHTUpa 6e301acHOCTTa Ha
CJIYKUTEJIUTE CU U NPOJAb/XKaBaHETO Ha JAeHHOCTTa, AO0KAaTO yIpaBJeHUETO Ha pHUCKa
BKJIDYBA CTPEC TECTOBE 3a MOTEHUMAJHU CLUEeHApUH, CBbpP3aHU C NaHJaeMusiTa.CTeneHTa, B
kosiTo COVID-19 1 cBbp3aHOTO C HETO Bb3/€MCTBHE BbPXYy CBETOBHAaTa UKOHOMMKA MOXe /A
MPOJBJ/IKU J1a BIUsIe BbpXy 6U3Heca, pe3y/ITaTUTe OT AeWHOCTTA U QUHAHCOBOTO ChCTOSTHHE
Ha ExcraTt AceT MeHu/PKMBHT EA/], 11ie 3aBUCH OT 6'bAELU CHOUTHS, KOUTO Ca HECUTYPHU U
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He Morar Ja 6bJaT NpeJBUJEeHH, BKJIIOUYHUTENHO NOsIBaTa U pasNpoOCTPaHEHUETO Ha HOBU
BapvaHTU Ha Bupyca COVID-19 u/uaum Jpyru efHOBpeMEHHHW WJM NPUIOKPUBAILU ce
NaH/JeMUH U 3[ipaBHU KPU3H, HAJIMYMETO, IpUeMaHeTo U epUKACHOCTTA Ha 6'bJellH JJedeHus
Y BaKCHHM, ObJeliuTe JelCTBUs, NpeAlIpUeTH OT JbPXKaBHU OPraHM, LieHTPaJHU 6aHKU U
JPYTU TpPeTH CTPaHU (BKJIOYUTEJHO HOBUM UHAHCOBU pery/jalUu U APYrd peryJjaTopHU
pedopMu) B OTTOBOp Ha MaHAEMHUATA, KAKTO U Bb3JelcTBUeTO Ha ma”HgeMusita COVID-19
BBbpXy IpPOAYKTUTE, KJIWEHTHUTe, [JOCTaBYMLUTe M CayXuTeanTe Ha Exkcmar Acert
MenumpxMbHT EA/l, KaTo BcekH OT Te3u (aKTOpPU MOXe Jla M30CTPU APYruTe PHUCKOBE,
OIIMCaHH TYK.

ExcmpemHu nasapHu dsudiceHust

[TasapHaTa 11eHa Ha GUHAHCOBUTE UHCTPYMEHTH, B KOUTO € UHBecTupaa QPoHbT, MOXKe J1a
Bapupa Nnopaji¥ Bb3HUKHAJIU IPOMEHU B UKOHOMHYECKaTa U Na3apHaTa cpeja, NapuyHaTa
NOJIMTHKA Ha LieHTpaJHUTe OaHKH, JleJloBaTa aKTHUBHOCT HA eMUTEHTUTE, CEKTOPa, B KOUTO
ornepupa eMUTEHTHT M TbPCEHETO W IpeJjlaraHeTO Ha Mas3apa Ha LieHHU KHUXKa. B
onpejieJieHd MOMEHTH LIeHUTe Ha Js/0BeTe Ha a3apa ($poHgoBaTa 6opca) MoratT Ja Bapupar
3HaYUTeJNHO. B ciyyail Ha rosieMu ABxeHus Ha UHzaekca, BKJ. rojieMd JJHEBHU JBUKEHUS,
npezactaBsHeTo Ha PoH/la MOXKe /1a ce OTKJIOHU OT UHBECTULIMOHHHUTE CH LiesH. [IpeonieHkaTa
Ha QoHja 1le Bapupa B pe3y/TaT Ha NPOMsHA Ha CTOMHOCTTA Ha akTUBUTe Ha PoHja U
PedepeHTHUSA HHAEKC.

Hes®3moscHocm Ha Ynpasaseawomo dpyxcecmao da ce adanmupa KoM nAd3apHume NpomeHu

QoHBT CJeABa MACMBHA CTpaTerdsi, T.e. He € aKTUBHO ympaBJsBaH. CbOTBETHO
YnupaBJ/siBal[OTO JIPY>KeCTBO HSAMA /]a MPOMeHs CbCTaBa Ha NOPT(OJNOTO, OCBEH 32 Jia cJie/iBa
0JIM3KO0 001aTa AoX0o4HOCT Ha PedpepenTHus unjekc. PoHIbT He ce ONUTBa Ja ,,6ue” masapa
U He npeanpyeMa AedaH3MBHU MO3UIMH, KOTATO Ma3apbT N3/ia UK Ce CMsTA 3a Ha/IlleHEH.
CiiemoBaTesIHO yBesM4YeHHe Ha PedepeHTHUA UHAEKC MOKe /] I0BeJie J10 Ca/i Ha CTOMHOCTTA
Ha akTuBHUTe Ha PoHpa.

JlukeudeH puck

Puck, cBbp3aH ¢ Bb3MOXXHOCTTA OT 3aryby WJM MPOMYCHATH NOJI3U OT HAJOXKUTEJHHU WU
NPUHYAUTEJHU MNpPOJAKOHW HA aKTHUBU INPU HeOJAronpuUsiTHU Na3apHU YcjaoBUs (KaTo
HalpuMep HUCKO TbPCeHe MPH HAJIWYHUETO Ha CBP'bXIpe/jlaraHe).

Emumupane u o6pamHu uskynysaHus

Ako MopbUKHTE 32 eMUTHPAHE U 06PAaTHO U3KYTyBaHE Ha /sIJIOBE Ca MOJyYeHH K'bCHO UJIU He
OTroBapsAIT Ha U3uckBaHuATa B [IpocnekTta u [lpaBusata Ha PoHAa, e MMa 3aKbCHEHUE
MeX/ly BpeMEeTO Ha IoJilaBaHe Ha MOopbYKaTa U JeHCTBUTE/]HATA JaTa Ha eMUTUpPaHe WU
o6paTHO U3KynyBaHe. Tak1Ba OTJ/IaraHusl UM 3aKbCHEHUS MOraT /ia IoBeIaT /10 HaMaJisiBaHe
Ha 6posi Ais1JI0Be WJIM cyMaTa Ha 06paTHUTE U3KYIyBaHHUS.

TspayeaHe Ha pe2yAupaH na3ap

He CblIE€CTBYBa CUT'YPHOCT, 4€ Lie 6'1:;[6 nogabp>»aHa TbProBUATA HA AAJIOBETE Ha CDOHL[a,
HJIN Y€ YCJIOBUATA 3a AOMYyCKaHe 0 TbPrOBHUA HAMA [da C€ IPOMEHAT. OcBeH ToBa TbProBHUATA
Ha [A4JIOBETE Ha Cl)OH,E[OBa 60pca MOXe /[Ja 6']::,[[6 IpeyCcTaHOBEHa CropeJ IpaBUJIaTa Ha
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CbOTBETHaTa 60pca mopajii MasapHUTE YCJA0BUS U UHBECTUTOPUTE MOXeE Jla He MoratT ja
MpoJiaBaT JsJIOBETE CH, IOKATO ThProBUsTa He 0'bJle Bb3CTAaHOBEHA.

HopmamuseH puck

[IpocniekTbT Ha POHJA e U3rOTBEH B ChOTBETCTBHE C JieHCTBAIUTe 3aKOHU U peryJaluu.
YnpaB/sBawoTo ApyxecTBO /U PoHIBT U HEFOBUTE UHBECTULIUOHHU LIeJIU Y MOJIMTUKHU
MOTaT Ja O'bJaT 3acerHaTv OT ObJelly NMPOMEHU B 3aKOHUTEe W peryaaunuurte. HoBu wiu
MoAMGHLIMPaHU 3aKOHHU, NTpaBUJIa U peryaanuu B bbarapus uiau EBponelickus cbro3 Morat
Jla He NO3BOJIAT WJIM YYBCTBUTEJHO Jja OrpaHUYaT Bb3MOXKHOCTTA POHABT a MHBECTHPA B
onpesie/leHd MUHCTPYMEHTHU. Te ChL0 MOKe Jja Bb3NPeNAaTCTBAT CK/IIOYBAaHETO Ha J0TOBOPHU C
onpesiesieHH TPeTH cTpaHU. ToBa MoXe J1a YBpeau croco6HocTTa Ha PoHAA Jja U3II'bJIHSABA
CbOTBETHUTE WHBECTHLHUOHHU LeJU U MOJUTHUKU. M3IMbJIHEHHETO Ha TaKWBa HOBU WU
MoAMGULIMPaHU 3aKOHM, IpaBUJa U peryJaliui Moxe Jia JoBejie 10 yBeJIMueHre Ha BCUYKU
WM HAAKOW pasxoAu Ha PoHJa M Moxe Jla HaJOXKW NpecTpykTypupaHe Ha Ponpa, ¢ uen
Cra3BaHETO Ha HOBUTe NMpaBuJia. TakoBa eBeHTYa/IHO IPeCTPYKTYpUpaHe MOXe Jla BK/IIOYBa
pa3xoJu 3a MpecTpyKTypupaHe. KoraTo npecTpyKTypupaHe He e Bb3MOXKHO, MOXe Jia ce
npuberHe KbM npekparsiBaHe Ha PoHpa. AkTuBuTe Ha PoHja u PedepeHTHHUS HHIEKC
noJjieXkaT Ha IPOMsIHA B 3aKOHU WJIM peryJaluy u/Wiy TakaBa IPOMsiHa MOXe Jia ce 0Tpasu
Ha CTOMHOCTTA UM U /WJIH JIMKBUAHOCTTA UM.

OnepayuoHeH puck

CBbp3aH e c Bb3MOXKHOCTTA Jia Ce peaJu3upaT 3aryou nopajiy rpeliky Uik HeCbBbpPIIEHCTBa
B CHCTeMaTa Ha OpraHu3alys, HeJoCTaTb4HO KBaIMUIIMpPAH NepCoHas, HeGJIaronpUsTHU
BBbHIIHU CbOUTHSA OT HePHUHAHCOB XapaKTep, B T.4. IPaBeH PUCK.

Puck om epewika npu caedeare Ha PedhepeHmHust uHOeKc

CnenBaHeTo Ha PedepeHTHHUS UHEKC UYpe3 UHBECTHPAHE BbB BCUUKH MO3UIIMU HA UHJEKCA
MOXKe Jla Ce OKaXKe CKbII0 M TPY/HO 3a u3mbjHeHUe. [lopThosimo MEeHUDKBPBT MOXKeE Aa
M310J/I13Ba ONTHUMHU3AIMOHHU TEXHUKU KAaTO CeJIeKIUS Ha OTJeJTHU MOo3ullMu oT MHaekca B
NpONOPIIMY, KOUTO Ce pas3juyaBaT oT Te3u B HWHAekca. YnoTpe6ata Ha TaKuBa
ONTUMH3AIMOHHU TEXHUKH MOXe Jia YBeJIUYU TpelliKkaTa Mpu cjeiBaHe W Jia JI0oBeJie 10
passmyHo mnpeacraBsgHe Ha @Poupa cnpamo Huzaekca. CbIo Taka ChbIECTBYBAIIH
OrpaHUYeHHUs 10 WU O'bAENIM MPOMEHHU B 3aKOHA M peryJanuuTe Ha PoH/Ia IO OTHOIIEHUE
H3, HO He CcaMo, ChCTaBa, KOHIEHTPAIMATA U HAaYMHA Ha OlleHKAa HAa aKTHUBUTE MOTaT [0
JIOBeJIaT /10 HeBb3MOXKHOCTTA Ha QPoHjAA Ja pelmyiMKHMpa HHJAEKca HambjaHO. ChIO Taka
60pCOBO THPryBaHUTe QOHJOBE HA Ma3apH, XapaKTepU3UpaAIlU Ce C HUCKA JUKBHUHOCT, ca
W3JI0’KEHHU Ha 10-T0JISIM PUCK OT TPeIlKa MPH cjie/iBaHe Ha UHAEKC.

PegeperimeH undekc

[Ipy Hanmyue Ha CcbHOUTHE, KoeTo 3acAra MHjekca, Ha PoHJAa MOXe Jia Ce HAJOXKHU Ja
MpeyCcTaHOBU eMUTHPAHETO U 0OPATHOTO M3KyINyBaHe Ha JssoBe. [IpeoneHkara Ha PoHja
ChII0 MOXe Ja 6bJe 3acerHata. [Ipu nmpoabmkaBany npobiaemMu ¢ UHjekca PoHabT e
npezAnpreMe CbOTBETHH JeUCTBUSA, KOUTO MOTAT [ja HAMaJIAT HeTHAaTa CTOMHOCT Ha aKTUBUTE
Ha ®onpa.

CucmemHu puckosee

CucrteMHUTE pUCKOBE€ 3aBUCAT OT O6I.LII/ITe KoJie6aHUSI B MKOHOMHUKATA U [MasapuTe KaTo LdJo.
q)OHﬂ'bT He MOXe /[ia BJIusdAe BbpXy CACTEMHUTE PHUCKOBE, HO ' OTYUTA U Ce C'b06paSHBa C TAX.

iv
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PuckoBe, MopojieHH OT NOJUTHYECKaTa U MKOHOMHYecKaTa KOHIOHKTYpA, ca Bb3MOXKHATa
HeCTAabU/IHOCT WJIM BOEHHH [JlelcTBUS B peruoHa. bescTBusiTa W aBapuute ca GpakTopw,
YCJOXKHABAIM BCSIKA CUCTeMa 3a ylpaBjeHUe Ha puckoBeTe. [locieAcTBusaTa ca TPYLHO
npeJBUAUMHY, HO JOCTBI'BT [0 MHPOPMaLUsA U NpU/IaraHeTo HAa CUCTeMaA 3a IPOrHO3UpaHe U
JlefCTBUS B EKCTPEMHHU CUTYALUU Ca Bb3MOXKHU HAUMHU 32 MUHUMHU3UPaHe Ha OTPULIATETHUS
edexr.

Puckose 3aycm017queocmma

PuckoBeTe 3a YCTOWYHMBOCTTA MPEJCTABJSABAT CbhOUTUSA WJIU YCJIOBUS OT €KOJOTHUYHO,
COLMAJIHO WJIM yIpaBJIEHCKO eCTeCTBO, KOMTO, aKO HAaCTBIAT, MOXe Jla UMAT CbhILECTBEHO
OTPHULIATEJHO Bb3/IEMCTBUE BBPXY CTOMHOCTTA HA UHBECTUIIMUTE. B U3'bJIHEHUE Ha 4J1. 3 OT
PersiamenT (EC) 2019/2088 npy:KeCcTBOTO € IPUEJIO U NTpUJiara MoJMTHKA 3a UHTETPUPAHETO
Ha PUCKOBETE 33 YCTOMYUBOCTTA B MPOLIECHTE HA B3EMAaHETO HA MHBECTUI[MOHHUTE PelleHUs
3a BCUYKHU YIPABJASABAHU OT APYKECTBOTO MPEANPUATUSA 32 KOJIEKTUBHO HHBECTUPAHE, B T.4.
U 3a PoHpa. OcHOBEH MPUHLMII Ha MNOJUTHUKATa 3a UHTErpUpPaHETO Ha PUCKOBETE 3a
YCTOWMYMBOCTTA B NMPOLIECHTE Ha B3EMAaHETO HA MHBECTULUOHHUTE pelleHUs e IOCTUTAaHETO
Ha MakKcUMaJsiHa GUHAHCOBATAa Bb3BPbIAEMOCT HAa MHBECTUIUUTE. JJoK0JIKOTO POHIBT 06aue
e TNacCUMBHO yIpaBJisiBaH U CJeABa HHJAEKCA MO0 HauyuHa, NpeJBujeH B IlpaBuiata My,
WHTETPUPAaHETO Ha pPUCKOBeTe 3a YCTOMYMBOCTTA IpPU INpPOLECATE Ha B3eMaHe Ha
MHBECTULMOHHU pelleHUs] OT CTpaHa Ha YNpaBJiSBaL[OTO JPYKECTBO € HENPUJI0KHUMO 3a
TO3U GOHJ,

HOGULUCIGCIH;U ce /IuXeeHu npoyeHmu u puck om peyecus

[Ilpe3 u3MHHa/JUTe TOAWMHM UMalle NPOLBb/KUTENHU NEePUOAYM HAa HUCTOPUYECKU HUCKHU
JIMXBEHU NPOLIEHTH, KOETO Ce IPOMEHHU Npe3 U3MHHaJIaTa '0JIMHA, KOraTo HKOU LeHTPa/IHU
6aHKM B CBETOBEH Mallab 3amo4yHaxa Ja " yBeauvaBaT. Hamocsieqbk cBETOBHUTE Mas3apHu
npeXuBsxa 3HAYUTeJHAa BOJATUJHOCT ChC 3HAYMTEJHM CIaZ0Be KAaKTO Ha Ma3apuTe Ha
o6JiMralvy, Taka M Ha NasapuTe Ha akiuu. OCBeH TOBA I[eHTPAJHUTE OGAaHKH MO CBeTa
MOBHUIINXA JINXBEHUTE MPOIEHTH B ONUT Jla OrPAaHUYAT HapacTBauaTa uHdanusa. busuecsbt
Ha Excnat AceT MeHUXMBHT EA/] ce BiMsie MPSIKO M KOCBEHO OT NPOMEHUTE B IJI0GATHUTE
JINXBEHU NPOLEHTH.

[IpoMeHUTE B IMXBEHHUTE NPOLIEHTHU MOTAT /a NOBJUSSAT HAa CTOMHOCTTA Ha LIEHHUTE KHWXK3,
B KOUTO UHBECTHUPME, KOETO MOXE /Ia CE 0TPa3y Ha CTOMHOCTTA Ha Y paBJ/IsSiIBAHUTE aKTUBU OT
Excnat Acet MenuxkMBbHT EA/l U Ha npuxoAuTe Ha ApPYKECTBOTO. 3a Jia ynpaBJsiBa TO3HU
puck, Ekcnat AceTt MeHukMBbHT EA/l 1310J13Ba HAKOJIKO CTpaTeruy, KaTo UHBECTHUPaHe B
IIeHHU KHUKA C MO-KpaThK Najex U NoAJbpkaHe Ha AuBepcuduuupan noptdeia. OcBeH
TOBA C LieJ1 ypaBJjieHue Ha pucka, Ekcnat Acet MeHupKkMBHT EA/] moAroTBda cTpec TecToBe
Ha nopTdeluTe 3a MOTEHI[UAJHU CIIEHAPUHU C IBUKEHHETO B JIUXBEHUTE NMPOLIEHTH.

HamugaT 6usHec ce BJMsie OT HAallUOHAJIHUTE U CBETOBHUTE NKOHOMHWYECKHU YC/JIOBUA, KOUTO
MOraT Ja Cceé IPpOMEHAT BHE3dIIHO, KAKTO U OT BBb3INPUATHUATA 34 T€3U YCJIOBHUA U 6'b£[eH_lI/ITe
HNKOHOMHUYECKH NTEPCIEKTUBH, KATO HAIPHUMEP OINMACEHUATA 3a IOTEHILIMAJIHA pelecusd. Axko ce
pa3BHUAT peueCHOHHU HWKOHOMHYECKHU YCJIOBUA, T€ BEPOATHO M[ieé HWMAT HEraTHuBHO
B'bS,ZLefICTBPIe BBPXY LeJiud CeKTOP Ha (1)I/IHaHCOBI/ITe yCJayry, BKJIIOYHUTEJHO U BBbPXY HacC.
HpOMeHI/ITe B I[NIO-IIUPOKHUTE NKOHOMUYECKHU YCJIOBHA HEe Ca IPpeABUAWMMHA U HE MOraT Aa 6'bﬂaT
KOHTPOJIMPAHHU. HeraTtuBHuU nocjegruy 3a HallluAd OHU3HeC MoratT Jda Bb3HHUKHAT OT HHCKH
HHWBa WM Cl1ad HA UKOHOMHWY€CKHUA PACTEXK, HaMaJIABaHE HAa MHBECTULIUUTE B YaCTE€H U pPUCKOB
KanvTaJ, NMPpOMEeHHW B pPa3XOJHWTe Ha KJ/JIHWEHTUTE, OrpaHUYE€HHUA Ha HAJINYHOCTTA HJIHU
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yBe€JIM4YaBaHe Ha pa3xoauTe I0 KpeAUuTHUTE KW KallkuTaJjld, HaMaJIdBdHE Ha HY6JII/I‘{HI/ITe
KalluTaJIOBU HMHBECTHIIMH, BHUCOKHW HHBA Ha I/IH(l)JIaL[I/IH, HECHUT'YPHOCT II0O OTHOIUIEHHE Ha
(l)I/ICKaJIHI/ITe, MapuU4YHHUTE MU TIOJUTHYECKHUTE BDBIPOCH, IIOBHUIIABAHE HaA ped)epeHTHI/ITe
JIMXBE€HU IIPOLEHTH.

Botinama e YkpaiiHa

['eonosinTHYECKUTE BBIIPOCH, BKIIOYUTEJTHO BOMHATAa B YKpalHa, KAKTO U HAllpeXXeHUETO B
JUIJIOMaTU4YeCKUTe OTHOIeHUs, 3acaraiiu CALl v aApyru gbpaaBy, U OTPaHUYEHUATA BBPXY
MeX/yHapoJlHaTa TbProBUs, MOraT Ja OKa)kaT BJHUSHHE BBPXy CTAaOUJHOCTTA Ha
$GUHAHCOBUTE Ma3apyd M CBETOBHAaTA MKOHOMHKA. ['€ONMOJUTHYECKOTO HAaNpeKeHue, KaTo
T'bPrOBCKU CIIOPOBE WUJIU MOJUTHUYECKA HECTAOUJIHOCT, MOXKE [Jla MOBJIMSEe HAa CTOMHOCTTA Ha
WHBECTULIMKMTE W [Jla J0BeJle A0 IMOBHIIeHA Ma3apHa BOJIATWJIHOCT. [Ipoab/rkaBalusaT
KOHOGIUKT MexAay Pycus u YkpaiiHa, KOWTO MMa OTeHLMaJIa 1a HApYLId CBETOBHUTE Ma3apu
U Jla TIOBJIMsie Ha pe3yJITaTUTe Ha ONpefesieHHU ceKTopu. CTpaTeruuTe 3a ylpaBjeHUEe Ha
reonoJiMTUYeckusi puck, kouto Excnat Acer MenupxMbHT EAJ| npusara BKJIIOYBaT
MOHHUTOPHHT Ha TIJIOGAJTHUTE CHOUTHSA, NMOAABbpPKaHe Ha AUBepcUPUIIMPAH NopTdHels u
M3M0JI3BaHE Ha UHCTPYMEHTH 3a yIIpaBJIeHUEe Ha PUCKA, KATO HallpUMep JepuBaTH.

Puckos npogu u ynpasseHue Ha pucka

PuckoBusaT npodun Ha $oHAa MOXKe Ja ce MPOMeHs caMo € oAobpeHue Ha Komucus 3a
¢dunHaHCcOB HazA30p, oTpaseHo B [IpocnekTa u [IpaBuiara Ha ¢oHpaa. PuckoBuAT npodus Ha
®oHja npe3 oTYeTHUA NepUOJ He e TpoMeHsiH. OCHOBHUTE PUCKOBE, CBbP3aHU C JIeHHOCTTa
Ha ®oHJa, ca noJpobHOo onucaHU B [IpocnekTa, nybJMKyBaH Ha MHTEPHET CTpaHULATa Ha
YnpaB/siBalOTO [Jpy>KecTBO. PBHKOBOJCTBOTO He oOvyakBa JApyr TUI PUCKOBe WJIHU
HECUTYPHOCTH, Pa3/IMYHU OT HpejcTaBeHUTe B [IpocmekTa, Aa oKaKaT BJIMSIHUE BBPXY
JeriHocTTa Ha PoHpa.

Cmpykmypa u hpoyeHmHo Ce0MHoOUeHUe Ha 0OCHO8HUMe nokazameJu 3a deliHocmma
Cmpykmypa Ha akmusume u nacusume

CtpykTypa Ha akTuBUTe Ha POH/ia e Ipe/icTaBeHa B a6COJIIOTHA CTOMHOCT U KaTO MPOLIEHT OT
001110 aKTUBUTE KbM Kpas Ha 2022 .

AKTHUBH KbM % KbM %
31.12.2022r. 31.12.2021r.
(B 1eBa) (B 1eBa)
[lapnunu cpencTBa 101179 3.23% 1080 0.08%
Akumnu 3026670 96.77% 1296998 99.92%
06110 aKTHBHU 3127849 | 100.00 % 1298078 | 100.00 %

O61usa pasMep Ha 3ab/keHUsATa HA PoHJa KbM Kpast Ha 2022 roguHa e 2 874 jieBa, KOUTO
MpeCTaBISABAT 33/b/KEHUs K'bM Y IPaBJISIBAL[OTO APY»ecTBO (Y/).
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INacuBHu KbM % KbM %
31.12.2022r. 31.12.2021r.
(B 1eBa) (B 1eBa)

3agbpmKkeHue KbM Y/ 2 647 0,08% 1088 0,08%
3agbpmkeHue KbM B/l 227 0,01% 214 0,02%
CTOHMHOCT Ha 3aJb/LKEHUATA 2874 0,09% 1302 0,10%
O6II0 MAacHUBH U COGCTBEH 3127849 | 100.00% 1298078 | 100.00%
KanmuTa

3ab/DKeHUATa KbM YNpaBJsBAIIOTO APYKECTBO Ce HAYUCASIBAT €XeJHEBHO, ChIJIACHO
[IpaBusiaTa 3a olleHKa Ha nopTdeitia Ha PoHAa, KOUTO ca oo6penu oT KOH.

Pezysaimamu om detinHocmma

PasxoauTe 3a fiefiHocTTa Ha PoHA ca MpeicTaBEHU B c/ielHaTa Tab IUIa:

Pa3xogu 3a peiHoctTa / Buj 2022 % 2021 %

Pasxoa (B 1eBa) (B 1eBa)

OTpunaTeJIHY pas3uKy oT onepanuu | 3 301 828 94,68% 596 291 88,73%

Y IIpeoleHKa ¢ PUHAHCOBY aKTUBHU

Pasxoay, CBBp3aHU C BaJyTHU 106 095 3,04% 53772 8,00%

omnepanuu

Jlpyru pasxoaun 79567 | 2,28% 21979 3,27%

06110 pa3xoau 3487490 | 100.00% 672042 | 100.00%
[IpuxouTe oT AerHOCTTA HAa POH/IA ca MpeACTABEHH B CJIeIHATA TabJIUIIA:

Ipuxoau ot AeriHocTTa / BUj, 2022 % 2021 %

TpuxoA (B 1eBa) (B ;1eBa)

[ToJI0KHUTEIHU PA3JIMKH OT OTlepaIiu

Y npeolleHKa Ha GUHAHCOBU aKTUBU 3429279 99,14% 715742 99,86%

[Ipuxou, CBbp3aHU C BaAyTHU

onepanuu 28 264 0,82% 1015 0,14%

Jpyru npuxoau 1322 0,04%

0,
0610 NpUxoau 3458865 | 100,00% 716 757 | 100,00%

Vii
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PesyatatuTe oT AeliHocTTa Ha QoHja 32 2022 1 2021 ca npejcTaBeHU B cjeiHaTa TabIUIIA :

2022 2021
(B 1eBa) (B 1eBa)
[Ipuxoau 3458 865 716 757
Paszxonu 3487 490 672 042
HeTeHn pesyarar (28 625) 44715

[Ipe3 oTyeTHUA NMepHo/, HIMA HACT'BIIMJIM BBTPEIIHU CbOUTHS, KOUTO [ia OKaXKaT BJIMSHHE
B'bPXY JleHHOCTTA U pe3yJITaTUTe Ha 60PCOBO ThpryBaHUs GOH/JI, KAKTO U Ha yIIPaBJIsSBALLOTO
L pyXKecTBo.

@oHLBT He e U3BBPUIBAJI CAEJIKH CbhC CBBP3aHU JIMIQ, CbOOPA3HO OTpaHUYEHHATA Ha
3AKUCATIKH.

QoHBT He € U3BBPLIBAJI PEINO CAEJKHU MPe3 OTUETHHUS EPUO,.
OcHogeH aknuoHep Ha Y/ ,Ekcriat Acet MenupxMmbHT EA/] e , Excnat Kanuran“ A/,

KbM 01.01.2022 r. yneHoBe Ha CbBeTa Ha Jlupektopute Ha Y/, Excnat Acer MeHH KM BHT
EA/] ca:

Januen [leHoB /loHueB - U3nm'bJIHUTE/IEH JUPEKTOP

Hukouaii BacusieB BacusieB - U3bJIHUTEIEH JUPEKTOP
Hukosia CumeonoB AnkoB - [Ipeacenaten va C/j

KoHctanTnHa lumutpoBa [lepresiosa-Okosnuiicka — YneH Ha C/]
HaTtanusa AutoHoBa TozopoBa - yieH Ha C/l.

[Ipe3 otyeTHuda nepuog - Ha 02.09.2022 roguHa e U3BBbpLIEHO 3a/M4yaBaHe Ha Hartanus
AxToHOBa TomopoBa KaTo uieH Ha CbBeTa Ha AUPEKTOpPHUTE. 3a HOB 4ieH e u3bpaHa [opus
MapTtrHoBa HukosoBa, BnvcaHo B Teproeckus peructsp Ha 10. 01.2023 roguna.

KeMm 31.12.2022 r. ynpasagBaly NpeAcTaB/AsABallyd U 4ieHoBe Ha CbBeTa Ha [lupekTtopuTe
jguna Ha Y/I ,Excnat Acetr MenumxkmbHT" EA/] ca:

Janues [leHoB /loH4eB - U3bJIHUTE/IEH JUPEKTOP

Hukonait Bacunes Bacusnes - U3nbjHUTENIEH AUPEKTOP

Hukosia CumeonoB AnkoB - [Ipeacenaten va C/j

KoHctanTuHa JlumutpoBa [lepresioBa-Okonuiicka - Ysen Ha C/l.

ManpaTsT Ha CbBeTa Ha supekTopuTe e o 04.03.2026 roavHa.

CnepHata mHbOpManMs, M3WCKyeMa CbIJIACHO 4iI. 39 oT 3aKOoH 3a CYETOBOACTBOTO, €
HeINpui0K1UMa 3a 60pcoBO TbpPryBaH GoH/:

e 0ObJelo pa3BUTHe Ha NPeANPUATHETO
e wuHdopmManus 1o peja Ha Wi 247 ot T'bproBckus 3aK0H
e felicTBUATA B 006J1aCTTa Ha Hay4dHOMU3C/eJj0BaTeJCcKaTa , pa3BoillHaTa JeWHOCT U
€KO0JIOTUATA
e uHdopManus 3a NpU06MBaHe HAa COOCTBEHHU aKLIUHU
viii
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MJIAHWPAHa CTOTAaHCKa MOJIUTHKA Npe3 cJe/iBaniaTa roJjuHa

OYaKBaHH MHBECTUIMH U Pa3BUTHE Ha IlepcoHasIa

OYaKBaHHUSAT JI0X0/l OT HHBECTUIIMH U PAa3BUTHeE Ha JIPYKECTBOTO

MPeICTOSIIIU CIeJIKU OT ChIIIeCTBEHO 3HAaYeHHeE 3a JIEHHOCTTA Ha JIPY»KeCTBOTO
KJIOHOBE Ha NPeJNPUATHETO

GOHIBT He OTroBapsl Ha U3UCKBAHUATA Ha 4. 41 oT 3akoHa 3a CUeTOBOACTBOTO U He
e 3a/I'bJDKEH Jla MpelocTaBs HeGUHAHCOBA JieKIapalus.

HHugopmayus 3a sucswju cedebHU, AOMUHUCMPAMUBHU UAU apoumpaxdcHu npouzeodcmaa,
Kacaewu 3a0s/13CeHUS UAU 83eMAHUS

PbKOBOJICTBOTO HsAMa HHQOpMalUs 3a CbUECTBYBAaHETO Ha NOJOOHU B3eMaHUs WU
3a/I'bJI>KEeHHSL.

Cobumus c/1ed damama Ha omyemHusi nepuog

HsimMa cb6UuTHSA cilef AaTaTa Ha OTYETHUSA NEPUO/I, U3UCKBALU KOPEKIIUU UJIU ONIOBECTsIBaHe
B rofiviiHus puHAHCOB oTYeT HAa POH/A, KOUTO ca ce CAYYUJIU 3a IEPUOA OT OTYETHATA JlaTa
Jl0 laTaTa, KoraTo TO3U PHUHAHCOB OTYET € 0J00peH 3a U3/laBaHe 0T CbBeTa HA AUPEKTOPUTE
Ha YTpaBJisiBal0TO JPYKeCTBO.
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Jloky1aj 3a ;e HOCTTa Ha
HannoHasieH 60opcoBo ThpryBaH ¢poH Excoat l'osip
3a nepuoja, sapbpuisaii Ha 31 aekemBpu 2022
(nmpoabKeHME)

Joknad 3a epewka om caedsare cv06pasHo ui. 82e na Hapedba Ne 44 om 20 okmomspu 2011 2. 3a
U3UCK8aHUSIMA KoM OdeliHocmma Ha KO/IeKMueHUme UHBECMUYUOHHU CXeMU, ynpasissaujume
Opyscecmesa, HAYUOHA/IHUMe UHBECMUYUOHHU (hoHO08e U 1uyama, ynpasasisauu aamepHamusHu
UH8eCMuyuoHHU goHAose.

ISIN HMe Ha 6OPCOBO TBPryBaH OyakBaHa Peasimsupana
dong, rpeuika ot rpeiika ot
cjJeaBaHe 3a cjeABaHe KbM
2023r. 31.12.2022 .
BG9000003202 HBT® Excnat o 10 10% 5.55%
ISIN HmMe Ha GopcoBO JoxogHocTt Ha /[loxoaHocT Ha Pasiuka npu
ThpryBaH GpoH[ BT® 2022 . HUHJAEKC 3a cjeaeHe 3a
2022r. 2022r.
BG9000003202 HBT® Ekcnat 3.74% 3.79% (0.05)%
Toap

* PeasiM3upaHaTa rpelika ot cjeJBaHe € U34HCJIeHa Bb3 OCHOBA Ha CeIMUYHU CTOMHOCTH 3a
52 ceamuny, npeaxoxgamu 31.12.2022 r.

3a 2023 r. oyakBaMe rpelkara oT cjle/iBaHe a He HaAXBbpad 10% c oryien orpaHvyeHaTa
MCTOPUS Ha T'bProBUsi ¢ 60pCOBO TbPryBaHU GOH/0BE Ha O'bJIrapcKys Ma3ap, CbOTBETHO U Ha
HaluoHaJieH 60pcoBo ThpryBaH ¢poup “Expat Gold”.

[pelmikata OT c/leJBaHe € BOJIATHJIHOCTTa (M3MepeHa 4Ype3 aHyaJM3WPaHOTO CTAaHAAPTHO
OTKJIOHEHHE) Ha pas3/jiMKaTa MeX/Ay TrojuiiHaTa JoxXoAHocT Ha PoHjga U rojunrHata
JIOXOHOCT Ha camust UHaekc. [To-HUCKa rpelika OT cJie/jBaHe 03Ha4YaBa 1o-6JIM3KO CJie/BaHe
Ha MHpekca. ToBa He e ChIIOTO KaTO pa3JiMKa MpPH CJeleHeTO, KOATO e MPOCTO pasJyihuKaTa
Mexay moxoaHocTTa Ha PoHja ¥ Ta3u Ha PedepeHTHUST MHAEKC 3a ONpejieieH epUo/ OT
BpeMe. PaziMkaTa npu cjie/ieHeTo MoKa3Ba € KoJIKo mpoiieHTa PoHABT ce e mpeCcTaBuI 0-
Jlo6pe WM 1mo-3je oT MHJeKca, [1oKaTO rpelikaTa OT CjejleHe MOoKa3Ba MOCTOSHCTBOTO B
pas/iMkaTa B npezcraBsiHeTo Ha PoHpia U PedepeHTHHS UHAEKC.

Jata: 21.03.2023 r.

HukoJuait BacuieB Januen /loHuyeB
WsmbHUTE/IEH AUPEKTOD W3I'bJIHUTEIEH JUPEKTOD
NIKOLAY  Digitally signed by o
VASSILEV vaseiev Daniel PENov prma berow sonehev
Date: 2023.03.29 Donchev ?73(285(2)2230(;30%9

VAS S I L EV 17:24:41 +03'00"
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JAEK/JIAPALIMA 3A KOPITOPATUBHO YIIPABJIEHUE

HaCTOHL[IaTa A€KJlapallud € U3roTB€HAd HAa OCHOBAHHE 41.40 oT 3aK0OHa 3a C4eTOBOACTBO,
ChIJIACHO U3KWCKBaHUsATA Ha 3aK0OHa 3a Hy6JII/I‘-IHO npeaJiaraHe Ha HEHHW KHHXa

061U IMOJI0KEeHUS

HBT® Ekcrat l'osir (PoHpa) e macuBHO ynpaBJisiBaH GOHJ , KOUTO cJjie/iBa lleHaTa Ha 3J1aTOTO.
JeiinocTTa Ha QoH/la 06XBallAd U3/aBaHe U NMPoJak6a Ha /s1J10Be, IPEOCTaBSIM eJHAKBU
MpaBa Ha TeXHUTe NMpuTexateau. bposaT asaoBe Ha PoHJla ce MPpOMeHsI B 3aBUCUMOCT OT
obeMa M3BBPIIEHUM NOpoAAKO6U U O06paTHO HU3KyNyBaHe Ha /JsjoBe. CbrjacHoO
JombJIHUTENIHUTE pa3nopeZi6OM Ha 3aKOHA 3a CYETOBOJCTBOTO Ce sBSIBA MpeJIpUSATHE OT
ob61lecTBeH UHTepec. B ToBa cu kayectBo PoHAA MpescTaBs HACTOSLATA AeKJaapanus 3a
KOPIOPATHUBHO yIpaBJieHHEe KaTo YacT OT ro/{UIIHATa GUHAHCOBA OTYETHOCT.

®oHpa ce opraHu3upa ¥ ynpanJsiBa oOT YpasJsiBallo JpyxecTBo ExcriaT AceT MEHUIXKMBHT
EAJZl (Y). [Ipu ynpaBieHueTo Ha poHJa ce cna3BaT [IpocnekTa U BCUUKU NpaBusia Ha PoHja,
KaKTO U BCUYKHU NIpaBUJIa, TOJUTHUKU U BBTPelIHU pasnopen6ou Ha Y/, kakto U Kozekca 3a
KOpPIOpPaTHBHO YyIlpaBJieHHe oZ00peH oT npefcenartens Ha KOH. ®onpa He npurexaBa
CO6CTBEHU aJIMUHUCTPATUBHHY, yIPABUTEJNHU U HAJ30pHU opraHd. PoHja e perucTpupaH B
Peructsp byscrat kbM AreHuusaTa no BnucBaHuATa ¢ byscrart kox 177470049, AnpechbT Ha
ynpaBieHre Ha PoHja v YnpasagBaujoro apyxectBo e Codus, [IK 1000, ya. ,Teopru C.
PakoBcku“ 96A.

OCHOBHM XapaKTepPHCTUKU HA CHUCTEMHTE 3a BbTPElIeH KOHTPOJI M yIIpaBJIeHUE Ha
pucKa

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

e KoumposaHa cpeda ob6xBalla C/leJHUTe eJleMEHTH — OpraHHU3allMOHHA CTPYKTYPa,
B'b3JlaraHe Ha NpaBOMOILIXWA U OTTOBOPHOCTH, dHITAXXUMEHTH Ha JIMljaTa, HATOBApPEHHU
C 06LI0TO ynpaBJieHUe, aHTAKUMEHT 32 KOMIIeTEHTHOCT, MOJUTHUKU U NPAKTHKH,
CBbP3aHU C YOBELIKUTe pecypcH, usocodus 1 onepaTUBEH CTUJI Ha PBKOBOJCTBO,
LIlEHHOCTH ¥ eTUYHO NOBeJleH’e

e OyeHka Ha puckoseme - [lpu ynpaBieHneTo Ha PoHJia YNpaB/IsABaIOTO APY>KECTBO
M3M0JI3Ba CTPOTO ONpeiesieH! IMMUTH, onicany B [IpaBusara u [IpocnekTa Ha poHza

e UngopmayuonHa cucmema - UHpopMaLiMOHHATA CUCTEMA BB Bp'b3Ka C QUHAHCOBOTO
oTuuTaHe Ha PoHJa ciefBa /la ce pasrjex/ia KaTo CbBKYIHOCT OT BCUYKHU paBUJa,
npolecy u npoueaypy Ha PoHza u Ha Y/

o KoHmpoaHnu Odetinocmu - OcbluecTBIBaHETO Ha eQeKTHBEH KOHTPOJ BbPXY
HU3rOTBAHETO Ha d)HHaHCOBI/I OT4YEeTHU Ha CDOHﬂa, € eJUH OT IMNMPUOPUTETHUTE Ha
PBKOBOACTBOTO Ha Y /1.

e Tekyujo Hab.t0deHue Ha KoHmpoaume — Ha HUBO ynipaBJIsiBallo JJpY»eCTBO e 060c06eH
OoTAes BbTpelleH KOHTPOJ M HOPMAaTHUBHO CHOTBETCTBHE, KOWTO OCBHILECTBSBA
npersieid Ha JeWHOCTTa, TEKYyLM U NepUOJUYHM Iperjejd Ha cUcTeMaTa M
npouecuTe. [I[poBepkUTe OT CTpaHa Ha BBbTPELIHHMS KOHTPOJ Ca HACOUYEHU KbM
YCTAaHOBABAHE ClIa3BAHETO HA 3aKOHOBHTE U BbTPEIIHHU IIpABUJIa U ITpOLeAYPH.
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UHdopmanusa no wieHd 10, naparpad 1, 6yksu "B", "r", "e", "3" u "u" ot ilupeKkTuUBa
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

(8KAIOMUMENHO KOCBEHU AKYUOHEepHU Y4acmusi 4Ype3 nupamudaaHu cmpykmypu Uu
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 [JupektuBa 2001/34/EO, cBbp3aHU C NPOMEHU 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 ITpaBa.

o Ungopmayus no 6. e) - BCUYKU 02pAHUYEHUS 8BPXY NPABAMA HA 214C, KAMO HAnNpUMep
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 4pe3 cempydHuuecmeo ¢ dpyxcecmsomo uHaHcosume 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) - npagusama, ¢ KOUMO ce pe2yupa HA3HA4a8aHemo UaAuU CMIHama
Ha Y/1eH08€e HA CBBema U 8HACSIHEMO HA U3MEHeHUsl 8 yupedumeHus 002080p
®oHpa HAAMa cO6CTBEHU yIIpaBUTENHU opraHy. PoHA'BT € OpraHU3upaH U yrpaBsJisiBaH
ot Y/l EkcnaT AceT MeHUI>KM'BHT.

e Hugpopmayus no 6. u) - npasomowusima Ha 4jeHoseme HA Cb8emMa, U NO-CheYuaaHo
npasomo da ce eMumupam uau u3Kynysam o6pamHo akyuu.

@oHABT MOXe [ja U3/laBa U U3KyIlyBa 00paTHO [JsJI0Be Ha exXeJjHeBHA 6a3a CbIJIaCHO
[IpaBusiara u [Ipocnekra.

Hata: 21.03.2023 r.

Digitally signed
NIKOLAY by nikotay

Hukonan Bacunes VASSILEV ASSiev
W3nbiHUTE/IEH UPEKTOD VASSILEV 20302
Jlanuen JloHueB Daniel - pafb e,
Penov Donchev
HU3nbaHuTeneH AHUPEKTOp Date: 2023.03.29

Donchev 17:2526 0300
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HBT® Ekcnam Nond

ex patca pita I ®duHaHcos omyem

3a nepuoda, 3aebpuwieauy Ha 31.12.2022 a.

UHP®OPMAIUA OTHOCHO INOJIMTHUKATA 3A Bb3HAT'PAXKAEHUA

CbriacHo ui. 73, T. 6 ot Hapea6a Ne 44

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

0611 pa3Mep Ha [locTossHHU [IpoMeHIMBU Bpou
B'b3HArpakJeHUsTa 3a B'b3HarpaxkJeHUs B'b3HarpaxKJeHUs noJy4yartesu
¢uHaHcoBaTa 2022 T.
1848 330 xB. 1335098 xB. 513 232 nB. 22

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

Kareropuu ciayxutenu Cyma Ha
Bb3HarpaxJeHusaTa

i YnenoBe Ha CbBeTa Ha [JlupekTopuTe U 1143519 as.
CJIY’)KUTEJIM Ha PBKOBOAHHU JPBXKHOCTH

ii CiyxuTesy, 4UATO [JeWHOCT e CBbp3aHa C -
noeMaHe Ha PUCKOBE

iii Cinyxuresy, U3N'bJHSABAIU KOHTPOJIHU 98 470 nB.
byHKIUU

iv JApyru ciayxuTesy, YMUTO Bb3HArpaXkAeHUs ca 316 789 uB.

CbU3MEPUMH C  Bb3HarpaxkAeHuUsTa  Ha
CAYXKUTEJNUTe MO0 TOYKM i) W ii) U 4YUHUTO
JIEMHOCTH OKa3BaT BJIMSIHUE BbPXY PUCKOBHS
npoodwu Ha ,EkcriaT AceT MeHuKkMBHT EA/l 1
BbPXY PUCKOBHS TPOQUI HA YIIPAB/ISBAHUTE OT
HEero KOJIEKTUBHU HHBECTULIMOHHU CXEMHU

06110 1558 778 nB.

3. HWadopmanwms no 4t 73, T. 6, 6yKkBa ,B“

Bb3HarpaxaeHusTa Ha CAyXUTeJdTe Mo OykBa ,6“ GUBAT MOCTOSSIHHU U NPOMEHJIMBH.
[IpoMeH/IMBUTE Bb3HATPAXKJEHUS Ca TPAJULIMOHHUTE Bb3HArPaXK/jeHUs KaTO BEJIMK/AEHCKU U
KoJIeJHU J00aBKM, TpHUHaJeceTa U 4YeTHpPHHaJeceTa pabOTHA 3amjiaTa, KakTo U Jpyru
JIOI'bJIHUTEJIHY Bb3HarpaXk/leHUs, KOUTO ca QUKCHPAHU U ONpesie/isieMH ChIJIaCHO KPUTEPUU
B TPyA0BUTe AoroBopu u Kosekca Ha Tpya.

[TocToSIHHUTE U IPOMEHJIMBU B'b3HArpaXkAeHHUs 32 Pa3/IMYHUTE KATETOPUHU CTYKUTEJIH Ce
OnpefiesIAT KaKTo Cle/Ba:

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

Ha KaluTana;

v 3a BCHUYKH OCTaHA/IH CJYXKUTENH — OT U3II'bJIHUTENHUS JUPEKTOP.

[Ipy onpejenssHe Ha MNOCTOSSHHOTO Bb3HarpaxJeHdue ce cjeJBa MpUHLMNA 3a
KOHKYPEHTHOCT Ha la3apa Ha TpyJia U ce cbobpa3siBaT HYXKJUTe OT NPUBJMYaHe Ha A00pe
KBa/IMPUIMPAHU U aZIEeKBATHO 3aMJIaTEHH CJYKUTEJIH.
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HBT® Ekcnam Nond

ex patca pita I ®duHaHcos omyem

3a nepuoda, 3aebpuwieauy Ha 31.12.2022 a.

4. HWudopmanusd no 4. 73, T. 6, 6ykBa ,r*

B pesysarat oT nperseaute mo 4i. 108, an. 5 u an. 6 or 3JKUCAINKHU Y/ ,Exkcnat Acer
MennmxmbHT EA/l KOHCTaTHpa, Yye HAMA H3BBbPLIEHUM HEPEJHOCTH M MOJUTHUKATa 3a
B'b3Harpak/ieHUsTa € Clla3eHa.

5. Hadbopmanwms no 41 73, T. 6, 6ykBa ,a“

[loruTukaTa 3a Bb3HArpaXKaeHUsTa e pa3paboreHa oT CbBeTa Ha JUPEKTOPUTE B
CbTpyAHUYecTBO cbC Cyk6aTa 3a BbTPEIIEH KOHTPOJI U e mpueTa ¢ Pentenue Ha ChBeTa Ha
nupektopute Ha ,Excmat Acet MenumxkmbHT  EAJ| orT 19.12.2016 r. [IpoMeHuTe Ha
MOJINTUKATA Ce pa3paboTBaT U MpUeMaT Mo cblus pea. [lonvTrkaTa e u3MeHeHa ¢ PelieHue
Ha CbBeTa Ha aupekTopuTe Ha ,EkcriaT AceT MennmxkmbHT” EA/l oT 15.03.2018 1., ©3MeHeHa
¢ Pemenue Ha CbBeTa Ha aupekTopuTe Ha ,EkcriaT AceT MenukMbHT” EA/] oT 30.09.2020 .
Y u3aMeHeHa c PemeHue Ha CbBeTa Ha AupekTopuTe Ha ,Exkcnat AceT MeHUXMBHT  EA/]
Ne349 ot 10.03.2021 r.

['openocodyeHuTe cyMU ca Hauuc/aeHU npe3 puHaHcoBaTa 2022 rojgrHa 3a cMeTKa Ha Y/|
+Ekcnat Acet MeHupKkMBHT EA/l, He ca 3a cMeTKa Ha yIpaBJissBAHUTE OT HEro KOJIEKTUBHU

HWHBECTULIHMOHHHU CXE€MH U HE Ca O6B'bp33HI/I C pe3yJTaTuTe OT ILLQI‘/‘IHOCTTa M.

Hata: 21.03.2023 r.

Hukounaii Bacuie \“/‘L\EC;ILLAEL D,
VASSILEV
U3nbHUTENIEH AUPEKTOP VASSILEY sz
Daniel bt soreit
JlaHuen JloH4eB Penov B

Date: 2023.03.29

W3Ib/IHUTE/NEH JUPEKTOP  Donchev poeociosio
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HBT® Ekcnam Nond

ex patca pita I ®duHaHcos omyem

3a nepuoda, 3aebpuwieauy Ha 31.12.2022 a.

OTYeT 3a BCEOOGXBATHUS JJOXO/T,

3a nepuoja, 3apbpiuBaiy Ha 31 gekemBpu 2022

B xusasdu sesa Besaexcka 01.01.2022 - 01.01.2021 -
31.12.2022 31.12.2021
HeTHa (3ary6a)/Ileyanta oT pUHAHCOBU aKTUBH, 5 128 119
OTYUTAHM I10 CIIPABE/JIMBA CTOWHOCT B MeYayi6u U
3aryou
HeTHa 3ary6a/nevasi6a oT BaJyTHU ollepaluu (78) (52)
OmnepaTHBHU pa3xo/u 3 (79) (22)
OnepaTuBHa nevyas6a/3ary6a 3a nepruoja (29) 45
Pa3xoau 3a jaH'bLMU 9 - -
Ileyan6a/3ary6a 3a nepuoja (29) 45
Jpyr Bceo6xBaTeH JOXO[ - -
06110 BCeoO6XBaTeH A0X0/, 3a Nepruoja (29) 45

HeTeH goxoa Ha g4

HeTHa neuyan6a/3ary6a Ha s (B JieBa) 7 (0.022) 0.091

Jata: 21.03.2023 r.

QUHaAHCOBHUAT OTYET € 0J06peH 3a U3JaBaHe C pelieHHe Ha CbBeTa Ha IUPEKTOPUTE Ha YTIpaB/siBaIoTo JpyxecTBo
ot 21.03.2023 r.
BenexxkuTe oT cTpaHua 19 go ctpaHuna 44 ca HepasjesiHa 4acT OT TOJUINHUSA GUHAHCOB OTYET.

Opob6punu: CbcraBurei:

Hukounait Bacuies UcaLhY s Tarana Jlazaposa e S

W3I'bJIHUTE/IEH IUPEKTOP  VASSILEV v [y1aBeH cueToBoAuTEsN A TEIEE
Digitally signed by

Jlanuen /lonyes Daniel Penov oemettem

Donchev

N3mbaHUTENEH IUPEKTOP  Donchev  ose2oosa

17:26:55 +03'00"

CbryiacHO He3aBUCHUM OJWTOPCKHU AOKJIaL ¢ gaTta 29 mapt 2023 r.
KpectbH ByaMap - ¢punancos oaut 00/

3apaBka OruaHoBa lllpakoBa  7dravka  Digitally signed by Besmyka CrossHOBa MapkoBa
Zdravka Ognianova
Peructpupas oauTop Ognianova chtrakova [Ipokypuct VELICHKA = e ovova
Date: 2023.03.30 STOYANOVA - markovA
Chtrakova 123441 0300 MARKOVA  V35ais o300
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expatcapital

OTyeT 32 PMHAHCOBOTO CbCTOSTHUE

KbM 31.12.2022T.

B xuss0u snesa beaesic
Ka

AKTHUBH

[TapuyHU cpeCTBA U eKBUBAJIEHTH 4

®uHaHCOBY aKTHUBH, OTYUTAHH I10

crpaBe//iiBa CTOHHOCT B IevYaa6u U

3aryou 5
061110 aKTUBH

CoGCTBeH KanuTaJl U NacuBHU
Co6CTBEH KanuTasl

OCHOBEeH KanuTaJ

[IpeMueH peseps

HaTtpynanu neyan6u/3ary6u

0061110 COGCTBEH KanuTasl 6
ITacuBu
TBProBCcKYU U APYTH 33’ b/KEHUSA 8

0061110 MacuBU
0061110 COGCTBEH KallMTaJ/I M NaCUBU

Hata: 21.03.2023 r.

HBT® Ekcnam Nond
duHaHco8 omyem

3a nepuoda, 3aebpuwieauy Ha 31.12.2022 a.

KbMm KbM
31.12.2022 31.12.2021

101 1
3027 1297
3128 1298
2973 1291
137 (38)
15 44
3125 1297
3 1

3 1
3128 1298

DOUHAHCOBUSIT OTYET € OAOGpEH 3a U3JaBaHe C pelleHHne Ha CbBeTa Ha AUPEKTOPHUTE Ha

YnpasuaBawoTo JpyxectBo ot 21.03.2023 .

Benexkute oT cTpaHuia 19 go ctpanuna 44 ca HepasjesiHa 4acT OT TOAUINHUASA GUHAHCOB

OTYeT.

Opob6puu:

H 5B NIKOLAY | B st
HKOJIau bacu/ieB VASSILEV vassiLev
Date: 2023.03.29

W3mb/IHUTENIEH JUPEKTOP  VASSILEV 172818 0300

Jauuesn JloHyeB Daniel D oo
Penov Donchev

U3nbaHUTEIEH AUpEKTOp Donchey 2020329

17:28:57 +03'00"

CbcraBurei:
TATYANA  Digitally signed
Tarsina JlazapoBa BOZHANOV 5byanova
A LAZAROVA
[s1aBeH cyeTOBOAUTE Dote: 2023.03.29

LAZAROVA 17.27:52 +0300'

CbryiacHO HE3aBUCHUM OJUTOPCKU AoKaAaL oT 29 mapT 2023 1.

KpectsH BynMap - ¢unancos ogut 00/

3apaBka OrusiHoBa lllpakoBa Zdravka Digitally signed

by Zdravka
PEI‘I/ICTpI/IpaH OAHUTOP Ognianova

Og nianova Chtrakova

Chtrakova Date:2023.03.30
12:35:32 +03'00'

Besinuka CTossHOBa MapkoBa
Hpo KypI/I CT VELICHKA \IaiEgLiltca:ly(;igned >
STOYANOV Sovalovh

A MARKOVA Date: 2023.03.30
12:25:12 +03'00"
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HBT® Ekcnam Nond

ex patca pita I ®duHaHcos omyem

3a nepuoda, 3aebpuwieauy Ha 31.12.2022 a.

OTyeT 3a IPOMEHUTE B COGCTBEHUA KaNIUTAJI

3a nepuoja, 3apbpiuBaiy Ha 31 gekemBpu 2022

B xunsadu nesa Beaesicka OcHoBeH IIpemuen Ileyan6u u 06110
KanuTaJsl pe3eps 3ary6u

Ha 1 anyapu 2021 . 117 1 (1) 117

Jpyr BceoGXBaTeH J0XO0/

[leyasn6a 3a mepuoja - - 45 45

061110 BCEOGXBATEH JOXO0J, - - 45 45

BHOCKU OoT M pa3npejaesieHuss KbM

COOGCTBEHUIIUTE
W3aBaHe Ha HOBH [JISIJIOBE 1546 (41) - 1505
O6paTHO M3KyNyBaHe Ha AsJIOBE (372) 2 - (370)
0610 BHOCKH OT U pasnpejeseHus
KBbM COGCTBEHHLIUTE 1174 (39) - 1135
Ha 31 gexkemBpu 2021 . 6 1291 (38) 44 1297
Ha 1 anyapu 2022 r.

1291 (38) 44 1297
Jpyr Bceo6XBaTeH A0X0/,
3ary6a 3a nepuoja - - (29) (29)
061110 BceoGXBaTEH J0XO0J, - - (29) (29)
BHOCKH OT U pa3npejejieHus1 KbM
COGCTBEHUIIUTE
W3paBaHe Ha HOBH JIs1JIOBE 1858 197 - 2 055
O6paTHO U3KyNyBaHe Ha ASJIOBE (176) (22) - (198)
0061110 BHOCKH OT U pa3npejeeHus
K'bM COGCTBEHUILIUTE 1682 175 - 1857
Ha 31 gexemBpu 2022 1. 6 2973 137 15 3125

Mara: 21.03.2023 r.

QOUHAHCOBUAT OTYET € 000peH 3a u3JaBaHe C pelneHHe Ha CbBeTa HA JAUPEKTOPUTE Ha YHpaBisABaumoTo J[py»KecTBO OT
21.03.2023r.
BesexxkuTe oT cTpanuna 19 o crpanuna 44 ca Hepas/ieJiHa 4acT OT TOAUIIHUSA GUHAHCOB OTYET.

Opo6puiu: NIKOLAY  oigtaly sgned by CbCcTaBUTEI:

v NIKOLAY VASSILEV
Hukouait Bacuses VASSILEV vassitev Dgtalysignedy

Date: 2023.03.29 TATYANA TATYANA
U3nbHUTE/IEH JUPEKTOP VASSILEV 173001 +0300' Tatsina JlazapoBa BOZHANOV {rmon™
[1aBeH cyeToBOAUTen  ALAZAROVARS S w
Janven Jorres Daniel Byt
Penov Donchev

HsnbaHUTENIEH AUPEKTOD Date: 2023.03.29

Donchev 17026 +0300

Cbri1acHO He3aBUMCHUM OJJUTOPCKHU Aokaaj oT  29.03.2023 .
KpectsH BysaMap - ¢unauncos ogut 00/1

VELICHKA Digitally signed

Digitally si d b by VELICHKA
3apaBka OrugaHosa lllpakoBa Zdravka Z‘Elajkaygg:ieanoza Besinuka CtostHoBa MapkoBa  syoyanov by VELICHKA
Peructpupat ofuTOp Ognianova chtrakova TMpokypuct A D030

Date: 2023.03.30 MARKOVA ' 12:25:34 +0300"

Chtrakova 123s:3 +0300
17



expatcapital

OT4eT 3a MNAPpUYHHUTE NOTOLH

HBT® Exkcnam Nond
duHaHco8 omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2022 a.

3a nepuoja, 3apbpuBaiy Ha 31 gekemBpu 2022

B xussdu sesa

MAPUYHHU MIOTOLIM OT ONIEPATUBA JAEMHOCT

[locTbnieHusi, cBbp3aHd C (UHAHCOBH AKTHUBH, OTYUTAHHU IO
CrpaBe//IMBa CTOMHOCT B nevyas6bu U 3aryou
[lnamwaHus, cBbp3aHW ¢ GUHAHCOBH aKTHBH,
CrpaBe//IMBa CTOMHOCT B nevyasnbu U 3aryou

OTYUTAHU 110

HI[aI.LlaHI/Iﬂ K'bM KOHTpareHTH 3a oliepaTHBHa ,C[eﬁHOCT
HJ'[aI.LlaHI/Iﬂ, CB'bP3aHU C BaJIyTHU Oollepalunu
HeTtHn NapUu4YHU NIOTOLM OT OnlepaTUuBHA ﬂeﬁHOCT

MAPUYHHU MIOTOLIM OT ®UHAHCOBA JEMHOCT

[TocTbNIEHUS OT EMUTHPAHE Ha Js1JI0BE
[l1amaHus npyu 06paTHO U3KYIlyBaHe Ha JsJIOBe

[lnamaHus KbM KOHTpareHTH 3a GUHAHCOBA I€HHOCT

HeTHu NapUu4YHU NOTOLH OT (l)l/ll-lal-lCOBa AEeHHOCT

HeTHo HaMa/ieHUe /yBe/IMYeHHEe HA MAPUYHUTE CPEACTBA U
NMapu4YHHUTE eKBUBAJIEHTH

[Tapuynu cpescTBa M NapU4YHU eKBUBaJIeHTH Ha 01 aHyapu
IlTapuyHM cpeJCcTBa M NapUYHU eKBMBaJIeHTH Ha 31 JeKeMBpH

Jata: 21.03.2023 .

Benaexcka 01.01.2022 - 01.12.2021 -
31.12.2022 31.12.2021

26 319

(1705) (1535)

(60) (11)

(1) (3)

(1740) (1230)

1879 1359

(38) (241)

1) ()

1840 1113

100 (117)

1 118

5 101 1

DOUHAHCOBUAT OTYET € O,ELO6IJEH 3a U3JaBaHe C pelleHre Ha CbBeTa Ha AUPEKTOPUTE Ha yl'[paBJ'[ﬂBaLLIOTO rleY)KGCTBO oT

21.03.2023 .

Benexxkute oT ctpadHuna 19 go ctpanuna 44 ca HepasgesiHa 9acCT OT TOJUIIHUSA GUHAHCOB OTYET.

Opo06puau:

NIKOLAY oigitally signed by

NIKOLAY VASSILEV

VASSILEV vassiev

Date: 2023.03.29

Hukousait BacusieB

I’ISI‘I”leHI/ITeJleH ,ﬂI/IpeKTOp VASSILEV 1732120300
Daniel Digitally signed

Januen [loHyeB by Daniel Penov
Penov  Donchev

Date: 2023.03.29

HsnbanuTeseH ,ZlI/IPEKTOp Donchev 17312 +0300

CbrJ1lacHO HE3aBUCHUM OJUTOPCKH AOKJAaL OT 29 MapT 2023 T.
KpectbH ByaMap - dunancos ogut 00/]

Zdravka Digitally signed by
Zdravka Ognianova

Ognianova chtrakova
Date: 2023.03.30

Chtrakova 123612 +0300

3apaBka OruaHoBa UlpakoBa
Perucrtpupas oauTOp

CbcTaBUTEN:

TaTtsaHa JlazapoBa

[s1aBeH cueTOBOAUTEN

Besinuka CTossHOBa MapkoBa

[Ipokypuct

Digitally signed by
TATYANA TATYANA

BOZHANOVA [oriiovh
LAZAROVA  Date:2023.0329
1

7:31:11 +03'00'

VELICHKA Digitally signed

by VELICHKA
STOYANOV stovanova
A MARKOVA

Date: 2023.03.30
MARKOVA  12:25:53 +0300'
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HBT® Exkcnam Nond

expatca pita I ®duHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2022 a.

Besie)XKu KbM roguiHus GUHAHCOB OTYET

1. CrartyT u npeaMeT Ha AeHHOCT

HBT® Ekcnat losan (,PoHabT”) e HanpoHa/seH GOPCOBO ThpryBaH GOHJ OpraHU3UpaH H
ynpaBJsBaH oT YmpasasaBawo Jpyxectso ,Ekcmat Acer MenugpxMbHT® EA/]
(,YnpaBisaBawoTro ApyxectBo“). QoHABT e peructpupaH B Peructvp bByscraT KbM
AreHnysTa no BnucBaHusTa ¢ bysicrat kog Homep 177470049. AapechbT Ha ynpaBJ/ieHUe Ha
®onga v YnpasassaioTo apyxectBo e Coous, [1IK 1000, ya. ,I'eopru C. PakoBcku“ 96A.

H/Z1® Ekcrnat oy € macuBHO ynpaBJisiBadH GOHJ, KOMTO MAaCUBHO CJIe/[Ba IleHaTa Ha 3/1aTOTO.
@oHABT IIe cieABa MAaCHBHO IleHaTa HA 3JIaTOTO, KAaTO Ile Ce CTPeMH Jia pelIMKHpa
Bb3MOXKHO HaW-6/u3k0 AoxojHocTTa Ha LBMA Gold Price PM, o6siBsBaHa oT GeHUMapK
aamuHucTpaTopa cu Ice Benchmark Administration (IBA).

JeitHocTTa Ha PoHja ob6xBallla M3JjaBaHe U NpojAaxx6ba Ha JAg/10Be, NIPeAOoCTaBsAIU eJHAKBU
IpaBa Ha TeXHUTe NpHUTexaTesu. bpoart asnoBe Ha PoHja ce MpoMeHs B 3aBUCHMOCT OT
o6eMa U3B'bpLIEHU NPOJAKOU U 06paTHO U3KYIyBaHe Ha [JisIJIOBe.

JsinoBeTre Ha @oHpa MoraT Jja 6'bJlaT 06paTHO U3KYIIEHU NIPU KeJlaHue Ha UHBECTUTOpUTeE.

TBH KaTo CDOHﬂa HSIMa COOGCTBEHH yIOpaBUTEJIHU OPraHH, JIMLIATa HATOBAPEHU C OGL[IOTO
ylpaBJieHHE Ha cDOH,E[EI ca 4jeHoBeTe Ha CbBeTa Ha AUPEKTOPHUTE Ha yNpPaBJIABAILIOTO
APYKeCTBO.

2. ba3a 3a u3rorBsiHe

(a) UssaBeHUe 32 CLOTBETCTBUE

®uHaHCcOBUAT oTYeT Ha POH/IA € USTOTBEH B ChOTBETCTBUE ¢ MeXAyHapOJHUTE CTaHAAPTH
3a $uMHAHCOBO OTYHTaHe, NpreTU oT EBponeiickus cbro3 (,MCPO, npuetu ot EC*). OTyeTHaTa
pamka ,MC®O, npuetu oT EC" o cbliecTBo e onpeesieHaTa HallMOHAIHA CYETOBO/HA 6a3a
MCC, npuetu oT EC, pernaMeHTHpaHu CbC 3aKOHA 32 CYETOBO/ICTBOTO U JleUHUPAHU B T. 8
OT HeroBuTe JJOIbJIHUTEIHU Pa3NOpes6U.

HOBI/IL[I/II/ITe B OTYETA 3a Cl)I/IHaHCOBOTO CbCTOAHHUE Ca TPEACTABEHHU 110 CTEIIE€H Ha IMKBUAHOCT.
HaCTOHI.LlI/IHT (1)I/IHaHCOB OT4YeT € HU3rOoTBEH CbIJIACHO METOJda Ha HUCTOpHUYEeCKaTa LeHa, C
HN3KJIIOYEHHE Ha Cl)I/IHaHCOBI/ITe dKTHUBH, OTYUTAHU 110 ClipaBeaJINBa CTOMHOCT B Ievyaysdu U
3ary61/1, KOHWTO Ce OLl€eHABAT 110 ClIpaBeJiMBa CTOMHOCT.

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

JsanoBete Ha PoHa ce U3/1aBaT B JIEBA, HETHATAa CTOMHOCT Ha aKTUBUTE Ha €/IMH 511 U lleHaTa
Ha 06paTHOTO U3KyNyBaHe Ce U3YHC/SBAT B JIEBA, TOPAJIM Ta3u NMpUYMHA GYHKIMOHATHATA
BasyTa Ha PoH/a e JieBa.

To3su ¢uHaHCOB oTyeT e mpejcraBeH B Obarapcku JeBa (BGN). lsnata ¢uHaHcoBa
uHdopMauus, npecTaBeHa B JIeBa e 3aKp'’bI/leHa JI0 XUJIA/a, 0CBEH KOraTo e IOCOYeHO 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 HAMA OTYETEH ePEKT OT BaJyTHU
Pas3JIMKH, Bb3HUKHA/IU OT WU3I0JI3BAaHETO Ha O'bJITAPCKUS JIEB KAaTO BaJyTa HA Mpe/CTaBsHe.
0O6MeHHUAT Kypc e BGN 1.95583 / EUR 1.0.

19



HBT® Exkcnam Nond

expatca pita I ®duHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2022 a.

(B) IlIpu6G/IM3VTE/IHU OLIEHKH U MIPELEHKN

UsroTBaHeTo Ha puHaHCOBU oTYeTH ciopes MCOO n3uckBa YpasJ/siBaLloTO APYHKECTBO Aa TPaBy
NpeleHKH, TPUOJIU3UTESTHU OLEeHKW M JIONYyCKaHWS, KOWUTO BJIMSASAT Ha MpUIaraHeTo Ha
CYETOBO/THUTE MOJIMTUKHY U HA OTYETEHUTE CYMU Ha aKTUBUTE, IACUBUTE, IPUXOJIUTE U PA3XO/UTE.
PeanHUSAT pe3yaTaT MoxKe A3 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 ChllleCTBEHH MTPeleHKH, HAllpaBeHH ITPH ITpHJIaraHe Ha CYETOBOJHUTE IOJIUTHKY,
KOUTO UMaT Hal-3HaYUTeJIeH eDeKT BBPXY MPeICTABIHETO HA CYMUTE BbB PUHAHCOBHS OTYET, CE
ChA'bpKa B CJIETHUTE OEJIeKKU:

o Benexka 5 Co6cTBEH KanuTas — KaacudHKalys Ha AsioBeTe Ha PoHIa KATO MUHCTPYMEHT
Ha COOCTBEHUA 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 OTYMUTAT MUHBECTULMUTE B JbIIEPHU APYKECTBA MO CHpaBeAJ/MBa CTOMHOCT
BMECTO /la ' KOHCO/UANpaT. Kpurepuure, kKouto JedruHupaT UHBECTULIMOHHO MPEeANPUITHE Ca:
e JIpy»KeCcTBO, KOETO Habupa cpeAcTBa OT €JWH WIM IOBedye HUHBECTUTOPHU C Iie
MpeIOCTaBHETO Ha CbOTBETHU MHBECTULMOHHHU YCIYTH;
e JIpy:KecTBO, KOETO MMa 3a CTONAHCKa 1ieJ1 CaMO YBeJInYyaBaHe Ha CTOMHOCTTA Ha KallUTasla,
J0X0J, OT UHBECTULIMU WJIW U JIBETE;
e JIpy>keCcTBO, KOETO OTYMTA M OLIEHSIBA 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 KpPUTEPUUTE U
XapaKTEPUCTUKUTE MO-rope U IMomaZa B JepUHULMATA HA WHBECTHULMOHHO MNpeANpUsSTHE.
[IpenieHKaTa ce pepasrJ/exza peryJisipHo IpU MPoMsiHa B 06CTOsATe/ICTBATA.

YrpaB/isBamoTo ApPYXKecTBO e mpeleHw1o, 4ye DPOHIBT He yNpaKHSABA KOHTPOJ BbPXY
WHBECTULMUTE B aKLIMH U CJIe[JOBATETHO HE TM KOHCOTUIMPA.

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 cipaBe/i/inBaTa CTOMHOCT Ha aKTUB WK acuB, PoHABT U310J13Ba HABJII0[aeMU
JIaHHHU, IOKOJIKOTO € Bb3MOXKHO. ClipaBe/IMBUTE CTOWHOCTH Ce KATETOPU3UPAT B pa3/IMYHU HYBA 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 IleHHU, BKJIoYeHU B HuBo 1, kouTo,
npsiko (T.e. KaTo IeHH) WJIM KOCBEHO (T.e. MOJIydeHU OT LIEHU), ca AOCTBIIHU 3a
HabJII0JaBaHe 3a aKTHBa UJIM NTacKuBa.

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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2. ba3a 3a u3roTBsHe (Ipoab/LKEeHUE)
OyeHka Ha cnpagedausu cmoliHocmu (npods/diceHue)

Ako BXoAfALIMTe J@aHHM, U3IMOJI3BAaHU 3a OlleHKAa Ha CIpaBe/jIMBaTa CTOMHOCT HAa aKTHUBA WU
MacyBa, ONaAaT B pa3/IMYHU HUBA Ha epapXuysiTa Ha ClipaBe//IMBUTE CTOMHOCTH, TOraBa OlleHKaTa
Ha crpaBe/l/iIMBaTa CTOMHOCT ce KaTeropusvpa B HeHaTa LsJIOCT B TOBA HUBO OT HepapxusiTa Ha
CNpaBe//IUBUTE CTOMHOCTH, YUSATO BXO/s11Ia MHGOPMaI[Hs] € OT 3HaUeHUeE 3a I[SJIOCTHATA Ol[eHKa.

WHpopManys 3a 3HAYMTENHU MO3ULMH, KOUTO Ca 3acerHaTH OT NMPHUOJIU3UTESHUTE OLEHKH U
JIONyCKaHUA NP NpUJIaraHe Ha CYETOBOAHUTE MOJUTHUKH, KOUTO UMAT Hal-3HAUYNTeJeH epeKT
BbPXY CyMUTE, IPU3HATHU B HACTOSILUTe GHHAHCOBU OTYETH e omnucaHa B besiexxka 9 ®rHaHCOBU
MHCTPYMEHTH.

3. OnepaTHBHH pa3sxoiu

B xunadu sesa 01.01.2022 - 01.01.2021 -
31.12.2022 31.12.2021
Takcu 60pcu 1 60PCOBU MOCPEJHUILA 9 -
Takcy ¥ KOMUCHOHU K'bM 6aHKaTa - Iel03uTap 3 3
Takcu U KOMUCUOHH K'bM YIIPABJISABALIOTO
APYXeCTBO 43 14
PerysaTopHu Takcu 8 -
CodTyepHa noaapbKKa 4 -
Ogut 1 -
Jpyru pasxoau 11 5
BcUYKO onnepaTUBHU Pa3xou 79 22
4. ITapu4yHU cpeACTBa U eKBUBaJIEHTH
B xusasdu nesa 31.12.2022 31.12.2021
[lapu B 6aHKOBU CMETKH B JieBa 101 1
Ilapu ¥ mTapU4YHHU eKBUBAJIEHTH 101 1
Ilapu ¥ NIapUYHU eKBUBaJIeHTHU B OTYyeTa 3a NapUYHHUTE
MOTOL X 101 1

[TapuuHuTe cpegcTBa Ha PoHJA ce cbxpaHsaBaT B 6aHKaTa AenosuTtap ,l0pobank bbarapusa”

AZL
IIpomeHu 8 nacusume, npouzmuyauju om ¢huHaHcoaa deliHocm
CDOHA'I:;T HAMa IPOMEHHWTE B [IAaCUBHUTE, IPOU3THUYAIHU OT (l)I/IHaHCOBa ﬂeﬁHOCT, B TOBaA YHUCJIO

KaKTO NPOMEHH, CBbP3aHU C NMAapU4YHU MOTOLH, TaKa U HEMapU4YHU NMPOMEHH, 3a roJUHaTa
npukiyBama Ha 31.12.2022 r.

21



HBT® Exkcnam Nond

expatca pita I ®duHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2022 a.

5. ®unHaHCOBM aKTUBU, OTYUTAHU NO cnpasegnuBa CTOWHOCT B nevyanoum u 3ary6M

B xunsaau ieBa 2022 2021

®HHaHCOBY aKTHBH M0 CIPaBeIJIMBa CTOMHOCT B Mevyasbara

WJIM 3ary6arta

KoTupaHu aKkI[UH U [sJI0OBE Ha 60PCOBO ThPryBaHU GOHI0BE 3027 1297
®UHaAHCOBY aKTHUBH OTpe/iesIeHH 10 ClIpaBeIMBa CTOMHOCT

B IpyT BCEOOXBATEH J10XO0/

HekoTupanu akijuu - -
KoTupaHu A'bJIFOBU HHCTPYMEHTHU - -
06110 pUHAHCOBU aKTHBH M0 CIIPaBe/IJIMBa CTOMHOCT 3027 1297

CnpaBeJMBUTE CTOMHOCTM Ha Te3W aKLMUM B COOGCTBEH KalWTall Ce OINpeessT 4Ype3
npenparka KbM Ny6JMKyBaHHU LleHOBY KOTUPOBKU Ha aKTUBEH Ma3ap.

KoraTo oneHsBa cnpaBeijiMBaTa CTOWHOCT Ha aKTUB WM MacuB, POHABT H3M0JI3Ba
HabJl0/laeMU JaHHHY, JOKOJIKOTO e Bb3MOXXHO. CripaBe/INBATE CTOMHOCTH Ce KaTeropusupar
B HuBo 1 (KoTupanu LieHV Ha akTUBHU a3apu) B HepapxusaTa Ha CpaBeJIMBUTE CTOMHOCTH
Ha 6a3aTa Ha BXOJSILUTE JaHHU B TEXHUKHTE 32 OL|eHKa.

CTolHOCTTA Ha (l)I/IHaHCOBI/ITe dKTHUBH B OT4YeTa 3a (1)I/IHaHCOBOTO CbCTOAAHHWE KBbM JlaTaTa Ha
OTYETHHA MEepuruo ] € olnpeaejieHa KaTO I€éHa 3aTBapd HAd CbOTBETHHA AKTHB Ha 6opcaTa )
Kb ETO Ce€ TbPryBa dKTHBA HA IOCJIE€AHHUA pa60TeH A€H OT CbOTBETHHA OTYETHUA IIEPHUOA.

CtpykTypaTa Ha ¢puMHaAHCOBUTe aKTUBU Ha PoHJA, OTYUTAHU IO CIpaBeJMBa CTOMHOCT B
neyasib6u v 3ary6u kpM 31 nekemBpu 2022 u kbM 31 gexkemBpu 2021 e KaKToO cjae/Ba:

Buja pHAHCOB UHCTPYMEHT JlsiioBe Ha 60PCOBO THPTyBaHU POH/IOBE
EMUTEHT Bpown CToOMHOCT B Kpasi MpoueHT oT

Ha OTYeTHMUA ob6waTta CTOMHOCT

nepuoga, ns. Ha aKTUBUTE
Gold Bullion Securities Ltd 1266 389 587 12,46%
Xetra-Gold 3232 346 372 11,07%
Wt Gold 9 342 330191 10,56%
Xtracker Gold Etc Eur 1310 422 112 13,50%
Invesco Physical Gold Etc 1218 392 229 12,54%
Etfs Physical Gold 1318 413 616 13,22%
Amundi Physical Gold Etc 2981 395471 12,64%
Etfs Physical Swiss Gold 1051 337092 10,78%
BCHUYKO 21718 3026 670 96.77%
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5. @uHaHcoeu akmueu, omyumaHu no cnpaeednuea cmolUHocm e nevanbu u 3az2ybu

(npodnbiKeHue)

Buj prHAHCOB MHCTPYMEHT

Jlsi10Be Ha 6O0PCOBO ThPryBaHU POH/IOBE

EMUTEHT Bpown CTOMHOCT B Kpasi MpoueHT oT
Ha OTYeTHMUA obwarta CTOMHOCT
nepuoga, ns.. Ha aKTUBUTE

Gold Bullion Securities Ltd 515 150433 11,59%

Wt Physical Swiss Gold 517 154 779 11,92%

Xetra-Gold 1582 158 280 12,19%

Wt Gold 4 845 162 731 12,54%

Xtracker Gold Etc Eur 544 163 969 12,63%

Invesco Physical Gold Etc 559 168 238 12,96%

Etfs Physical Gold 576 169 198 13,03%

Amundi Physical Gold Etc 1366 169 370 13,05%

BCHUYKO 10 504 1296 998 99.91%

HetHa mnevan6a/(3ary6a) or ¢uHAHCOBUTE aAKTHMBH, OTYUTAHU [0 CHpaBejIUBaA

CTOMHOCT B N1e4aJIOU U 3aryou

B xunsdu neea

(Pazxoau)/npuxoay oT onepanyuu ¢ pUHAHCOBU
aKTHUBHU, OTYUTAHMU I10 CIIPaBeA/IMBaA CTOMHOCT B
neyasibu v 3ary6u

(Pasxoau)/ npuxou oT npeolieHKa Ha GUHAHCOBU
aKTHBH, OTYMTAHU 0 CIIpaBe/JInBa CTOMHOCT B
ne4yasibu v 3aryou

HeTHa (3ary6a)/ne4yan6a oT pUHAHCOBUTE aKTUBH,
OTYUTAHMU 110 CIIPaBe/JINBa CTOMHOCT B Mevasnbu u
3ary6u

HeTHa (3ary6a)/ne4yasnba OT BaJlyTHHU ONepanuu
HeTHa (3ary6a)/nevyan6a oT pHAHCOBUTE aKTUBU

6. CoOCTBeH KamuTaJj

01.01.2022- 01.01.2021 —
31.12.2022 31.12.2021
(1 082) -
1210 120

128 120

(78) (53)

50 67

Co6cTBeHUAT KanuTan Ha PoHJAA e paBeH Ha HeTHaTa CTOMHOCT Ha akTuBuTe My (HCA).
JBmxenueto B AssioBeTe U B HCA Ha ®@oHja B HAYaJIOTO M B Kpas Ha OTYETHHUS IEPUO[ €,

KaKToO CJie/iBa:
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6. Co6CcTBEeH KanuTaJ (Ipogb/KEHHUE)

Bpoi CroiiHocCT Bpoit CroiiHOCT
AsJI0Be (B xuJ1. AsJI0Be (B xu1.
JieBa) JieBa)
B xungaau eBa 31.12.2022 31.12.2021
KbM 1 sHyapu 650 000 1297 60 000 117
W3paneHu HOBU J4J10Be 950 000 2 055 780 000 1505
06paTHO U3KyNEeHH
Js0Be (90 000) (198) (190 000) (370)
[leyan6a/(3ary6a) 3a
nepuojia - (29) - 45
KbMm 31 nekeMBpu 1510000 3125 650 000 1297
31.12.2022 31.12.2021
HeTHa cTOMHOCT Ha aKTUBUTE 3a eJMH [ (B JieBa) 2.0695 1.9949

CobcmeeH Kanumad

cDOH,E[’I:T KJIaCI/I(bI/IU,I/Ipa AdJ10BeTe, KOUTO MU3[dBd, KATO MHCTPYMEHT Ha COOCTBEHHS KamuTaJl
Bb3 OCHOBA HA CJIEAHUTE KPUTEPHU:

Jlsi1oBeTe JaBaT MpPaBoO Ha AbpKaTeJss Ha NPOIOpIMOHa/eH s/ OT HETHUTEe aKTUBU Ha
®oH/ia BBB BCEKU eJMH MOMEHT M B C/Iy4ai Ha 3akpuBaHe Ha PoH/13;

JsnoBete, usfaBaiu ot PoHja, He 6HMxa MMaJu NPeJUMCTBO NIpes Apyrd GUHAHCOBU
MHCTPYMEHTH B CJydall Ha 3aKkpuBaHe Ha PoHJa;

OcBeH [0roBOpHOTO 3aAb/keHMe Ha PoHJa 3a 00paTHO H3KyNyBaHe, [AJIOBETE,
u3JaBaHu oT PoH/a, He HOCAT APYTo JOrOBOPHO 33 b/bKeHUe Ha PoH/ia 32 TpejoCTaBsIHE
Ha MapU4yHU CpejCcTBa WM Apyrd GHHAHCOBU aKTUBU WJIM 3a pa3MsHa Ha GUHAHCOBU
aKTUBU WM QUHAHCOBU NIaCUBY;

O6LLU/IHT pasMep Ha O4aKBaAaHHUTE IAPUYHU IOTOL U, OTHACAHH KbM JAJIOBETE, U3[IdBAHU OT
cDOH,E[a BbB BCEKH €IHH MOMEHT, C€ OCHOBABAT HaA nevasabaTta Uau 3ary6aTa, MNpoMAHATAa B
MNPU3HATUTE HETHHW aKTHBH UJIU IPOMAHATA B ClipaBeJJinBaTa CTOMHOCT Ha NPU3HATUTE U
OTIIMCaHU HETHHU aKTHUBHU Ha CDOHﬂa;

cDOH,E["bT He U3JaBa ApyTrHU q)HHaHCOBI/I HWHCTPYMEHTH, pa3JIM9YHHU OT AAJIOBE.

[IpemueH peseps

MmymectBoTo Ha PoHja e pasfesieHO Ha Ad/oBe. HoMUHa/HaTa CTOMHOCT Ha AssloBeTe e 1
(enqno) eBpo. [lsnoBeTe Ha PoHJa ce MpUJOOGUBAT MO €MHUCHUOHHA CTOMHOCT. bposaT Ha
JsinoBeTe Ha PoHJla ce mpoMeHs B pe3yJ/ITaT Ha TAXHATA NpoJaxx6a Uiv 06paTHO U3KYNyBaHe.
PassmkaTa Mexly eMMCMOHHATa U HOMUHAJ/IHaTa CTOMHOCT Ha /islIoBeTe NPU NpoAaxx6a uin

06paTHO U3KYIlyBaHe Ce OTYMTA KAaTO IPeMHEH pe3epB.
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6. Co6CcTBEeH KanuTaJ (Ipogb/KEHHUE)

anae/leHue HA kanumasnaa

CobryacHo ui. 174, an. 4 3JKUCAIIKHU ,HeTHaTa cTOMHOCT Ha aKTHBUTE Ha HallMOHaJIeH
JoroBopeH GOH/| OT OTBOPEH TUIl He MOXKe Jla 6bJe no-Masika oT 100 000 siB. onpeesieH ¢
npaBusata My.“ CbriaacHo [IpaBusnata Ha HBT® ExkcriaT ['oJ11 HeTHaTa CTORHOCT Ha aKTUBUTE
Ha poHJa cbino Tpsa6Ba ga e MUHUMYyM 100 000 s1B.

3a monyckaHe Ha JisiioBeTe Ha @oH/1a 10 ThProBUS Ha peryJiMpaH nasap MMUHMMaJiHaTa HeTHa
CTOMHOCT Ha aKTHUBUTe He MOXKe Jla O0bAe mo-majka ot 100 000 siB., wau eBpoBaTa UM
PaBHOCTOMUHOCT.

JlusudeHmHua noaumuka

[MosnuTrukaTa Ha ®oHpa e 1a He U3ILJIalLA AUBUAEHTU. JUBUJIEHTUTE, U3IJIATEHU OT ASIJIOBETE,
B KouTo POHIBT € HUHBECTHPAJ, KAKTO M KANHUTAJIOBUTE IedasiOu, peaju3upaHu NpU
T'bProBUs C Asi10BeTe BbB P0OH/a, ce peMHBEeCTHPaT.

7. HeteH goxoa Ha AsJ

01.01.2022 - 10.12.2021 -
31.12.2022 31.12.2021

HeTHa nevyasn6a/3ary6a Ha [isiJ1 3a nepuo/a (B JieBa) (0.022) 0.091

HeTHaTa nevasn6a/(3ary6a) Ha JisiJ1 ce U34MCJIsIBA KaTO ce pa3/iesiu nevasabarta uiv 3arybara
3a Mepuo/a, MoJJjexalia Ha pasnpejie/ieHue Mex/ly IPUTeXaTeJauTe Ha Jis/10Be (YUCAUTEN),
Ha cpeJiHOIpeTerJieHus 6poi Ha JisiJioBe B oOpalleHue 3a epuo/ia (3HaMeHaTeN1).

CpenHormnpeTerJieHUAT 6pPoH Ha AisisioBeTe B obpaimeHnue 3a 2022r.1 310 000, a3a 2021 roguHa
e 60 000. CpegHOTIpETErJIEHUAT OGPOM Ce U3YUC/ISABA KAaTO Ce B3MMa CPeIHO apUTMeTUYHATa
CTOMHOCT Ha /islJIoBeTe B oGpallleHre 32 BCEKHU eJIUH JIEH OT Mepuo/a.

8.TBbpProBCcKM U APYry 3aJ’b/IKEHUA

B xusa50u sesa 31.12.2022 31.12.2021

3aJ’b/KkeHUs1 KbM OaHKaTa-Jlello3UTap U KbM
yIpaBJIABALLOTO APYKECTBO 3 1
06110 TBPTOBCKU U APYTH 33 b/DKEHUS 3 1

9./laH'bIiY BBPXY J0X0a

[Teyan6ara Ha PoH/Ia He TOAJIEXKHM HA 06J1araHe C KOPIOPATUBEH JAaHBK.
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10. CBbp3aHu JiMIa

@®oHABT € 060C06eHO UMYIIECTBO 6€3 OpraHyu Ha yIpaBJieHWEe U HErOBOTO YIpaBJIeHHE ce
ocbinectBsiBa oT ¥/ ,Ekcriat AceT MenupxMbHT EAJl. EqHoinven akuuoHep B Y/ e ,Ekcrat
Kanutan“ A/l. Kpm 31.12.2022 r. cBbp3aHu Juna Ha Ponpa ca Y/ ,Excmat Acer
MenupxkMbHT EA/Jl u ,Excnat Kanurtan“ AJl. TpaH3akuuuTe CbC CBbpP3aHU JiMIA ca Ha
JOTOBOPHHU YCJOBUSA U He ca NPeJOoCTaBsIHM WUJIM N0Jy4YaBaHU HUKAKBU rapaHIUH.

PasxoauTe, HAYUCJIEeHU KbM YIpaBJsBaOTO Apy»xecTBo ,ExcrnaT AceT MeHu KM BHT EA/J]
(6esexxka 3), M3BBPIIEHU II0 CHJIaTa Ha CK/IIOYEHH JIOTOBOPU INpe3 OTYETHUS MEPUOJ,
06XBalllaT:

° B1>3Harpa>1<,quI/1e I10 AOr0BOPp 3a yripaBJIEHHE HAa ,ELEI‘;IHOCTTa.

11.®PUHAHCOBU UHCTPYMEHTH

OueHsiBaHe HA cmpaBeaJINBHU CTOMHOCTH

CnpaBeyiiBaTa CTOWHOCT Ha pUHAHCOBUTE MHCTPYMeHTH Ha PoHJAA e ompenesieHa KaTo
[[eHaTa, KOATO 6U 6uJia moJiyueHa Npy npoAax6aTa Ha pUHAHCOB aKTUB WJIM IJIaTE€HA MPHU
NpexBbPJSHETO HA GUHAHCOB MAcUB B 0OMYaKHA clleiKa MeXy Ma3apHU YYacTHUIM KbM
JaTaTa Ha oleHKaTa. [Ipy olleHABaHETO Ha CHpaBeJJIUBaTa CTOHHOCT ca HW3MOJ3BaHU
CJIeJTHUTE METOH U JIONYCKAHUS:

e 3a KOTHUPAHUTE aKIIMH Ce U3I0JI3BA [€Ha 3aTBAPA HAa aKTHUBEH IIa3ap KbM JaTaTa Ha
OTYETHHUA IEPHUOL;

e [lapyyHM cpeAcTBa M KPAaTKOCPOYHU JAENO3UTH, ThPrOBCKHM B3eMaHUs], ThProBCKHU
3a’b/DKEHUS] U JApPYyrd TeKyuid GUHAHCOBM aKTUBU M TNaCUBU - IOpaju
KpaTKOCPOUHUS NaJieXK Ha Te3u PUHAHCOBU UHCTPYMEHTH, TAXHATa ClpaBeAJuBa
CTOMHOCT ce A06JIMKaBa 0 CbOTBETHATA OTYETHA CTOMHOCT.

CJIe,ZLBaI_L[I/ITe Ta6JII/IU,I/I dHaJIN3UPAT KOJIMYECTBEHU OINOBECTABAHUA HaA I‘/'IepapXI/IHTa Ha

ClipaBeJJINBUTE CTOMHOCT Ha Cl)I/IHaHCOBI/ITe HHCTPYMEHTH, OTYHUTAHHU IO CIpaBeAJIMBa
CTOMHOCT 10 HUBATAa, B KOUTO nomnajgar:

KbMm 31 nekemBpu 2022 rogvHa

B s1eBa Hupo 1 Hupo 2 Hupo 3 06110
dUHAHCOBY aKTUBH

Gold Bullion Securities Ltd 389 587 - - 389 587
Xetra-Gold 346 372 - - 346 372
Wt Gold 330191 - - 330191
Xtracker Gold Etc Eur 422112 - - 422112
Invesco Physical Gold Etc 392229 - - 392229
Etfs Physical Gold 413616 - - 413616
Amundi Physical Gold Etc 395471 - - 395471
Etfs Physical Swiss Gold 337092 - - 337092
BCUYKO 3026 670 - - 3026670
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KbMm 31 nekemBpu 2021 roauna

B s1eBa Hupo 1 Hupo 2 Hupo 3 O61o
PyHAHCOBY AaKTUBH

Gold Bullion Securities Ltd 150 433 - - 150 433
Wt Physical Swiss Gold 154779 - - 154779
Xetra-Gold 158 280 - - 158 280
Wt Gold 162 731 - - 162 731
Xtracker Gold Etc Eur 163 969 - - 163 969
Invesco Physical Gold Etc 168 238 - - 168 238
Etfs Physical Gold 169 198 - - 169 198
Amundi Physical Gold Etc 169 370 - - 169 370
BCUYKO 1296 998 - - 1296 998

PuckoB npodus u ynpaBjieHue Ha pucKa
Puckoe npoghun

PuckoBugaT npodus Ha HALMOHATHUSA AOTOBOPeH GOH/I MPeACTABJISIBA KOJMYECTBOTO U BU/A
PUCK, KOUTO YTPaBJSABAILOTO APYXKECTBO I0EMa Ype3 UHBECTHPaHe HA aKkTUuBUTe Ha PoHAa,
MMaWKH 3a IeJ1 periMKupaHe Ha PedepeHTHHS MH/IEKC, KOUTO K'bM JaTaTa Ha HACTOSAIIUSA
otueT e uHAekc LBMA Gold Price PM, o6sBsiBaHa oT 6eHUMapK aJMUHUCTpaTopa cu Ice
Benchmark Administration (IBA). B To3u cMuchJI, ”HBECTUPaHeTO B Asy0Be Ha ,,Excrat losg”
e CBbP3aHO C I0EMaHe Ha BUCOK PUCK, Tpe/iBU GaKTa, ye PedepeHTHUAT HHAEKC € ChbCTaBEH
JIs1JI0Be Ha 60PCOBO T'hbPryBaHU GpOH/IOBE.

[lo oTHoOUIEHHE Ha ,Z[eﬁHOCTTa cy, ,Excnar FOII,E[“ € M3JIOXKEH Ha pPas3/IM4YHU BUAO0BE PHCK,
OKa3Balll1 B’bS,Z[eI;)ICTBHe BBbPXY HErOBUTE pe3yJITaTH.

KpedumeH puck

CDOHA'I:;T NpUTeXaBa MapuiHU CpeacCTBa U KOTUPAHHW aKIIMHU U HUBOTO HA €KCIIO3WLHA KbM
KpeJUTEH PUCK € CBbp3aHa NPeJUMHO C NIAapUIHUTE CPpEeACTBA, KOUTO Ca B pa3lljlalllaTeJIHHU
CMETKM B OaHKH. er,ZLI/ITHI/IHT pPUCK CBBP3dH C KOTHUPAHUTE AKIHUU € YaCT OT OG].L[I/IH
HWHBECTUIIMOHEH PHUCK Ha IPUTEXKATEJINTE HA AAJ/I0BE€ BbB (1)0H,qa.

OCHOBHUTE PHUCKOBE, KOUTO UHBECTUTOPUTE HOCAT NPU UHBECTHUPAHE B [isjoBe Ha EkcnaTt
T'oapg, ca:

IHlazapeH puck

Bb3MOXKHOCTTA Jla ce pea/iu3upaT 3aryou nopajy He61aronpusTHU MU3MeHeHUs B LIeHUTe Ha
IleHHU KHU>Ka, Ia3apHUTE JIMXBEHH NPOLIEHTH, BaJyTHU KypcoBe U Apyru. To3u nasapeH puckK
3acsra HeTHaTa CTOMHOCT Ha akTuBUTe Ha POHJA, KOATO ChILO Bapupa B pe3yaTaT Ha
NPOMEHHUTE Ha Ma3apHUTE [eHU Ha aKLMHUTE U APYrUTe LeHHU KHUXKA, B KOUTO POHABT €
nHBecTHpat. POHABT He € U3JI0KEH Ha PHUCK OT MPOMSIHA Ha Ma3apHUTE JINXBEHU MPOLEHTH,
TBHU KaTO PUHAHCOBUTE aKTUBU IpPeJCTABJISABAT KOTUPAHHU [isJIoBe HA 60OPCOBO TbPryBaHU
dong0BE.
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BaaymeH puck

BasyTHUAT pUCK e Hali-Beye CBBbP3aH C UHBECTULMOHHUTE MHCTPYMEHTH B nopTdeiisa Ha
®oHpa, KOUTO ca JJEHOMUHUPAHU B 4yXk/Ja BajyTa. Te3u UHCTPYMEHTHU MoraT Ja POMEeHST
CTOMHOCTTA CU B 6'bJIFAPCKU JIeBa, I0PaiU U3MEHEHUETO Ha BaJlyTHUTE KYpCOBe Mex /1y JieBa
Y CbOTBETHATAa BaJlyTa.

[Togo6HU KypCcOBM NMpPOMEHM 6GUXa 3acerHa/id HeTHaTa CTOMHOCT Ha akTtuBuTe Ha HBT®
“Excnat l'osir” v HeroBus goxoz. [lopaau ukcrupaHus Kypc Ha JieBa KbM €BPOTO, TO3H PUCK
MIOHACTOSIIIEM C€ CMsITA 32 CPAaBHUTENHO HUCDK.

ExcmpeMHu nazapHu deuiceHus

[lazapHaTa LleHa Ha GUHAHCOBUTE UHCTPYMEHTH, B KOUTO e UHBecTupal PoHIBT, MOXKe Jja
Bapupa nopajy Bb3HUMKHAJM NIPOMeHM B MKOHOMMYeCKaTa M NasapHaTa cpeja, MapUyHaTa
NOJINTHKA Ha LeHTpa/HUTe OaHKH, /leloBaTa aKTUBHOCT HAa eMUTEHTHUTE, CEKTOPA, B KOWTO
onepvpa €MHUTEHTBT U THBPCEHETO U IMpediaraHeTO Ha I1a3dpa Ha LEHHU KHHXaA. B
onpe/iejieHH MOMEHTH LIeHUTe Ha [JislJIoBeTe Ha na3apa (poHJ0BaTa 6opca) MoraT Jia Bapupar
3HAYMTesJHO. B ciyyail Ha rosiemu ABMXKeHUs Ha UHAeKca, BKJL. r0JIeMU JHEBHU JABHKEHMUS,
npezcTtaBsiHeTo Ha PoH/la MOXe /la ce OTKJIOHU OT MHBECTULIMOHHUTE CU LeJid. [IpeonieHKaTa
Ha Ponja Bapupa B pe3ysaTaT Ha MpPOMsHA Ha CTOMHOCTTA Ha akTMBUTe Ha PoHJa U
PedepeHTHUSA HHAEKC.

Hegs3M03tcHOCM Ha YHpae/meauwmo apyofcecmeo da ce aaanmupa Ké6M nazapHume
npomeHu

@®oHABT cieABa MacMBHA CTpaTerds, T.e. He e aKTUBHO ynpasisBaH. CbOTBETHO,
YnpaB/siBal[0TO JPY»KeCTBO HSAMa Jja MPOMeHs ChCTaBa Ha NOpT(HOJIMOTO, OCBEH 3a JIa CJie/IBa
6J1M3K0 061aTa J0X0AHOCT Ha PedpepenTHus nnekc. PoHIBT He Ce ONMMTBA Ja ,,6ue” masapa
U He mpeanpueMa JiepaH3vBHU MO3UI[UH, KOTATO Ma3apbT Majia UK ce CMATA 3a Ha/[lleHEH.
CnenmoBaTesiHO, yBesndeHWe Ha PedepeHTHUS WHJIEKC MOXe Ja JlOBeJie [0 Chaj, Ha
CTOMHOCTTA Ha akTuBUTe Ha PoHa.

JlukeudeH puck

Puck, cBbp3aH € Bb3MOXKHOCTTA OT 3ary6y WJIM MPOMYCHATH MOJI3U OT HAJIOXKUTEJHHU WU
NPUHYJUTEJHH MNpPOJAKOM HA aKTUBU MNpU HEOJAronpUsTHU Ma3apHU ycaoBUs (KaTo
HalpyuMep HUCKO TbpCeHe INpPU HaJUYMETO Ha CBpbxIpensaaraHe). JIMKBUAEH PUCK
ChlIeCTBYBa U Korato Ha PoHja Moxe Ja ce HaJOXKM Ja U3KyNd 0oOpaTHO [Js/i0OBeTe Ha
uHBecTUTOpUTEe. POHABT MHBECTHUPA B KOTUPAHU aKLUH, KOUTO NMPU HOPMAJHU Ma3apHU
YCJIOBUA Ca O'bpP30 U JIECHO NPOJaBaeMH, KOETO ChLIECTBEHO HaMaJfBa eKCIO3ULUATA KbM
TO3U PHUCK.

EmMumupaHe u 06pamHu u3KynyeaHus

AKo MOpBYKUTE 32 EMUTHPAHE U 0O6PATHO U3KYITyBaHE Ha /JISIJIOBe Ca N0JIy4YeHH KbCHO UJIU HE
OTTOBApAT Ha M3UCKBaHUATA B [IpocnekTta u [IpaBusaTa Ha PoHpaa, ToBa OU JIOBEJIO M0
3aK'bCHEHME MEX/ly BPEMETO Ha MOJaBaHe Ha NOpbykKaTa U JAeWCTBUTEJNHATa JaTa Ha
eMUTHpPaHe UIh 06paTHO U3KyNnyBaHe. TaK1Ba OTJIaraHUs U 3aK'bCHEHUS MOTaT Jja IoBe1aT
Jl0 HaMaJisiBaHe Ha 6posi [Is1JI0Be UM CyMaTa Ha 0O0paTHUTE U3KYyBaHUs.
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TepzysaHe Ha pecyaupaH na3ap

He cbliecTByBa CUTYpHOCT, Ye TbProBUATA Ha AdAnoBeTe HAa PoHpa Lie 6bje MOALBbPKAHA,
WJIY Ye YCJIOBHUSATA 3 I0NyCKaHe /10 ThProBus HsAMA /1 ce MpoMeHsT. OCBEH TOBa ThProBUsATA
Ha fAsyioBeTe Ha QOHJ0Ba Gopca MoXe Aa O'bJe NpeycTaHOBeHa CHope]] MpaBujaTa Ha
CbOTBeTHaTa 60pca nopajy NasapHUTe yCJOBUS U UHBECTUTOPUTE MOXe Jla He MoratT Ja
IpoJiaBarT JsJ0BeTe CH, JOKAaTO ThProBUsATa He 6'b/ie Bb3CTaHOBEHA.

HopmamueeH puck

@oHABT e npeJicTaBeH B CBOSI IPOCHEKT, KOWTO € U3rOTBEH B CbOTBETCTBUE C JlefiCTBAILUTE
3aKOHM U peryJjaluu. YIOpaBisBaUlOTO JApyXKecTBO U/uan POHABT U HEroBUTe
WHBECTULMOHHU LeJU M MOJUTHUKU MoraT Ja ObJaT 3acerHaTu OT O'bJeliyd NPOMEHU B
3aKOHUTe W peryjauuuTe. HoBu maM MoAMPUUMpPAHU 3aKOHM, NpaBUJa U peryjaluu B
Bparapusa uan EBponeiickusa cbio3 MoOTraT ja He [I03BOJIAT UJIM YYBCTBUTEJIHO Jia OrpaHUyYaT
Bb3MOKHOCTTAa POHA'BT [la MHBECTHPA B ONpe/ieJieHH UHCTPYMEHTH.

Te cb110 MOXKe /12 BB3NPENSATCTBAT CKJIOYBAHETO HA JOTOBOPH C OIpe/ieJIeHH TPETH CTPAHH.
ToBa Moxe s1a yBpeau cioco6HOoCTTa HAa POH/A 1a U3I'bJIHABA ChbOTBETHUTE UHBECTULMOHHU
1leJIM ¥ MOJUTUKU. U3II'b/IHEHUETO Ha TaKKMBa HOBY WJIM MOAUPHULIMPAHU 3aKOHH, IPaBUJIa U
peryJialiui Moxe Jia JJoBe/ie /10 yBeJIMUeHre Ha BCUYKH UM HAKOU pa3xoau Ha PoHJa U Moxe
Jla HaJIOXKU MpecTpyKTypupaHe Ha PoHAQ, € Ie/1 CIa3BaHETO HAa HOBUTE MpaBuJja. TakoBa
€BEHTYa/IHO MPECTPYKTypHUpPaHe MOXe /Jla BKJIIYBa Pa3xo/H 3a NpecTpyKTypupaHe. Korato
IpecTpyKTypUpaHe He e Bb3MOXKHO, MOXKe Jja ce IprberHe KbM pekpaTsaBaHe Ha PoHAa.

AxtrBuTe Ha PoHsla v PedepeHTHUA UH/EKC [TO/JIe’KaT HAa IPOMSIHA B 3aKOHU WJIY peryJialuu
¥ /WM TaKaBa MPOMsIHA MOXKeE Jla Ce OTPa3y Ha CTOMHOCTTA UM U /WJIM JIMKBUJHOCTTA UM.

OnepaquHeH PUCK

OnepalMOHHUSAT PUCK € CBbP3aH C Bb3MOXKHOCTTA /]a Ce PeasIu3upaT 3aryou Mopaju rpetKku
WM HeCbBBPLIEHCTBA B CUCTeMaTa Ha OpraHU3alus, HeJOCTaTbYHO KBaJuduUIMpaH
nepcoHasl, He6/IaronpUsTHU BBbHIIHUA CbOUTHSA OT HePHUHAHCOB XapaKTep, B T.4U. IPaBEH PUCK.

Puck om epewka npu caedeaHe Ha PeghepenmHust uHdekc

CnenBaHeTo Ha PedpepeHTHHA UHJIEKC Ype3 UHBECTHPaHEe BbB BCHYKHM MO3UILMH Ha UHJAEKCA
MOXKE Jla Ce OKaXke CK'bIIO M TPYJAHO 3a U3MbjJHeHUe. [lopTHoMO MEHUIKBPBT MOXKeE Ja
M3I0J/I3Ba ONTUMM3AaLMOHHH TEXHUKH, KaTO CeJIEKLMsI Ha OTAEJNHHU MO3UIMU oT UHJeKca B
OpONOPIIMY, KOWUTO Ce pasjuyaBaT oT Te3u B HHjaekca. Ynorpebata Ha TakuBa
ONTUMH3AIMOHHU TEXHUKU MOXKE Jla YBeJIMYW rpelikaTa Npy cjleJiBaHe W Jia J0Befie J0
passnyHo mpejcTaBsaHe Ha Ponga cnpsamo HHaekca. Cbljo Taka CbIeCTBYBallH
OTpaHUYeHHs M0 WK 6'bJellld TPOMEHU B 3aKOHA U peryJanuuTe Ha bopcoBo ThpryBaHus
$OH/I MO OTHOIIEHWE HA, HO He CaMOo, ChCTABa, KOHIIEHTPALMATA U HAauMHA Ha OlleHKa Ha
AKTUBUTE, MOTraT Ji0 JIOBeJAT JI0 HeBb3MOXXKHOCTTAa Ha PoHJA fAa penyMKUpa HHAEKCA
HambJHO. CbIO Taka 60PCOBO ThpryBaHUTe GOHJ0BE Ha Ma3apH, XapaKTepH3Wpally ce C
HUCKa JIMKBU/THOCT, Ca U3JI0’KEHU Ha IMO-T'0JIIM PUCK OT I'pellliKa MpU cJie/BaHe Ha UHAEKC.
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Pecgpepenmen uHdekc

[Ipy HasmMyve Ha CbBOUTHE, KoeTo 3acsAra MHpaekca, Ha PoHJA MoXKe Ja ce HAJNIOXKU Ja
NpeyCTaHOBYM eMUTHPAHETO U 06paTHOTO M3KyNyBaHe Ha adJioBe. [IpeoneHkata Ha PoHya
ChIlO MOXe Jla 6bJe 3acerHara. [Ipu nmpoabmkaBamu npobaemu ¢ UHaekca, QoHABT lie
npeanpueMe CbOTBETHHU AEUCTBUS, KOUTO MOraT Ja HAMaJISIT HeTHAaTa CTOMHOCT Ha aKTUBUTE
Ha PoHpa.

CucmemMHu puckoee

CHUCcTeMHUTE PUCKOBE 3aBUCAT OT OOIIUTE KOJIeGaHUSI B UKOHOMUKATA U Ma3apuTe KaTo IsJI0.
@oHABT He MOXKe /1a BJIMsIe BbPXY CUCTEMHHUTE PUCKOBE, HO ' OTYUTA U Ce ChbOoOpa3siBa C TAX.
PuckoBe, mopoZieHM OT MOJUTHYECKaTa U MKOHOMHYECKaTa KOHIOHKTYpa, Ca Bb3MOXKHa
HeCcTaOWJIHOCT WJIM BOEHHU JEWCTBUSI B peruoHa. beAcTBusATa M aBapuuTe ca QaKkTopy,
YCJA0KHSAIBAlld BCsKa CUCTeMa 3a ynpaBJjieHHe Ha puckoBetTe. IlocsencTBusiTa ca TPyAHO
npejBUIUMH, HO JOCT'I'BT 0 MHPOpPMALMs U NpUIaraHeTo Ha CUCTeMaA 3a IPOTHO3UPAHE U
JleiCTBUSI B EeKCTPEMHU CHUTyalldd ca Bb3MOXHM HAYMHU 3a MHUHUMHU3UPaHe Ha
OTpULIATEJTHUS eDEKT.

Puckoee 3a ycmoiillueocmma

PuckoBeTe 3a yCTOMYMBOCTTa MNpPEACTAaBASABAT CbOWTHUS WM YCAOBUSI OT €KOJIOTUYHO,
COLMAJIHO WJIM YIPABJIEHCKO €CTeCTBO, KOUTO, aKO HAaCTBIAT, MOXe J1a UMaT CbLIeCTBEHO
OTPHUIATEHO Bb3/IEMCTBUE BbPXY CTOMHOCTTA HA UHBECTULIMUTE. B u3nbiHeHUe HA 4. 3 OT
PernamenT (EC) 2019/2088 fpy>kecTBOTO € pHeJio U IpUJiara NoJMTHKA 33 UHTETPUPAHETO
Ha PUCKOBETeE 3a YCTOMYMBOCTTA B POLIECUTE HA B3eEMaHETO HA UHBECTHUIIMOHHHUTE pelleHUs
3a BCUYKHU YIIPaBJISIBAHU OT APY>KECTBOTO NPEANPUATUS 3 KOJIEKTUBHO MHBECTHUPAHE, B T.4U.
1 3a Ponpa. OCHOBEH NPUHLMI HA MOJHWTHUKATa 3a UHTErPUPAHETO HAa PHUCKOBeTe 3a
YCTOMYUBOCTTA B MPOLECUTE HAa B3EMAaHETO HA UHBECTULIMOHHUTE PELIeHUs] € TOCTUTAHETO
Ha MaKCUMaJiHa pHMHAHCOBATa Bb3BP'bILAEMOCT Ha UHBeCTULUUTE. JlokoKoTO POHABT 06a4e
e TMAacCUBHO YIpaBJ/sBaH U cJjelBa MHJAEKcAa [0 HauyuHa, npeJBujieH B [lpaBunatra my,
WHTErpMpaHeT0 Ha pPUCKOBETe 3a YCTOMYMBOCTTA INpPU IMpPOLECUTE HA B3eMaHe Ha
WHBECTULMOHHU pelleHUsl OT CTpaHa Ha YMpaBJisSBalLlOTO APYKECTBO € HEeMPUJI0KHUMO 3a
TO3U QOH.

Ioeuwasawju ce 1uxeeHu npoyeHmu u puck om peyecus

[Ipe3 u3aMuHa/IWTe TOAUHU HMallle NPOAB/KUTENHU MEepPUOJU Ha HUCTOPUYECKHM HUCKH
JIMXBEHU MPOILEHTH, KOETO Ce IPOMEHU Npe3 U3MHHAJIaTa roJUHa, KOTraTo HAKOU LieHTPaJJHU
0aHKU B CBETOBEH Malab 3amoyHaxa Jia r'd yBesn4aBaT. Hamocjeq bk CBeTOBHUTE a3apH
NpeXUBsIXa 3HAUUTEJNHA BOJIATUJIHOCT CbC 3HAYUTEJHHU CHaJlOBe KAaKTO Ha Ma3apuTe Ha
o6JMralyy, Taka U Ha nasapuTe Ha akuud. OcBeH TOBa LIEHTpaJHUTe OaHKU IO CBeTa
MOBUIIKXA JIMXBEHUTE NPOIEHTU B ONUT Jja OrpaHMYaT HapacTBailaTa uHoJanus. busHecsT
Ha Excnat Acet MeHuxMBHT EA/] ce BiiMsie IPSAKO U KOCBEHO OT IPOMEHUTE B IJI00AJTHUTE
JIMXBEHU NPOLIEHTH.

[IpoMeHuTE B JIUXBEHHUTE NPOLLEHTH MOTaT Jia OBJIMSAAT Ha CTOMHOCTTA Ha LIeHHHUTe KHUXa,
B KOUTO UHBECTHUPMe, KOETO MO3Ke /la Ce OTpa3y Ha CTOMHOCTTA Ha YNIpaBJ/siBAHUTE aKTUBU OT
Exkcnat AceT MeHuDKMBHT EA/] M Ha npuUxoUTe Ha JAPY>KeCTBOTO.
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3a ga ynpasJsiBa To3U puckK, EkcnaT Acet MeHumxMbHT EA/] M310/13Ba HAKOJIKO CTPaTerrH,
KaTo UHBECTHPAHE B I[eHHU KHKA C O-KPAThK MafieX U Mo bpKaHe Ha JUBepcuPUIIMpaH
noptdeis. OcBeH ToBa C Ilesl ympaBjeHUe Ha pucka, ExcnaT AceTr MeHUmXMBHT EA/J|
NO/TrOTBSl CTPEC TeCTOBe Ha MOpPTPEeHIuTe 3a MOTEHUHUAJHHU CUEHApHUU C ABIKEHHETO B
JIMXBEHUTE MPOLIEHTH.

HamuAT 6u3Hec ce BMse OT HALLUOHAJIHUTE U CBETOBHUTE UKOHOMUYECKH yCJI0BUS, KOUTO
MOraT /ia ce IPOMEHST BHE3AIMHO, KaKTO U OT B'b3NPUATUATA 3a Te3U YCJI0BUA U ObJelIUTe
MKOHOMUYECKHU NepCleKTUBY, KaTO HallpUMep oNaceHHUsITa 3a NoTeHLHa/Ha peLecus. AKo ce
pasBUAT peLeCHOHHW WKOHOMMWYECKH YCJOBHSA, Te BepPOATHO Ile HKMaT HeraTUBHO
Bb3/leHiCTBUE BBPXY LieJIUS CEeKTOpP Ha GUHAHCOBUTE YCJIYTH, BKIIOYUTEJHO U BBPXy Hac.
[IpoMeHUTE B O-IIMPOKUTE UKOHOMHUYECKH YCJI0BUSA He ca IPeBUAMMU U He MorarT Jia 6'bJaT
KOHTpoJiMpaHU. HeraTUBHU nocjieAuLU 3a HallWsl GU3HeC MOraT Jja Bb3HUKHAT OT HUCKU
HMBA UJIM CTIaJ, HA UKOHOMUYEeCKUS pacTeX, HaMaJIiBaHe Ha UHBECTULUUTE B YaCTeH U PUCKOB
KallUTaJ, NPpOMEHU B pa3xOJUTe Ha KJUEHTHUTe, OrpaHHMYeHUs Ha HaJIUYHOCTTA HWJHU
yBeJiM4aBaHe Ha pa3XxoJuTe MO KpeJWTUTEe M KaluTa/la, HaMmaJjsBaHe Ha MyOJMYHHTe
KalMTaJ0BU MHBECTULMM, BUCOKM HMBA Ha MHGJALMSA, HECUTYPHOCT MO OTHOLIEHHE Ha
bucKaNmHUTE, MapUYHUTE U NOJUTUYECKUTe BBIPOCH, MOBHUIIAaBaHe Ha pedepeHTHUTE
JIUXBEHU NPOLEHTH.

Boiinama e Ykpaiina

['eonosmMTUYECKUTE BBIPOCH, BKIOUYUTE/NHO BOMHATA B YKpailHa, KAaKTO U Hallpe>KeHHUeTo B
JUIJIOMaTHYeCKUTe OTHoLleHus, 3acsraiu CAILl v apyry AbprKaBy, M OCPaHUYEHUATA BbPXY
MeX/JyHapoJHaTa TbpProBus, MoOraT Ja OKaXaT BJIUSIHME BbpPXy CTAabUIHOCTTA Ha
$GUHAHCOBUTE Ma3apyd M CBETOBHATA MKOHOMHUKA. [€0MOJMTHYECKOTO HaNpeKeHHE, KaTo
TBPrOBCKH CIIOPOBE WJIM NOJUTHYECKa HECTAOWUIIHOCT, MOXe Jia IOBJIMsIe Ha CTOMHOCTTA Ha
MHBECTULMMTE W Ja [J0BeJle O MOBUIIEHA Ma3apHa BOJIATUJHOCT. llpoabkaBaljuar
KOHQJIUKT Mexay Pycust 1 YkpaiiHa, KOWTO MMa NOTeHIMasa Jla Hapyllu CBETOBHUTE Na3apu
Y Jla TIOBJIUSIE HA pe3yJITaTUTE Ha omlpejiesieHd ceKTopu. CTpaTerduTe 3a ynpaBJeHHe Ha
reonoJuTU4Yeckuss puck, kouto Exkcmat Acer MeHumpxkmbHT EA/| mpuiara BKJNOYBaT
MOHUTOPHUHI Ha TJOGa/JHUTE CBHOUTUSA, NOAABPKAHE Ha AuBepcubUIMpaH MoOpTHela u
M3I10J13BaHe Ha MHCTPYMEHTH 3a yIIpaBJieHHe Ha pHUCKa, KaTo HallpuMep JepruBaTH.

12.C4eTOBOAHHU NOJUTHUKH U ONIOBECTSABAHUS

CDOHIL’ET € MpuJiaras nocjegoBaTe/IHO 3Ha4YMMUTE C1€TOBOJAHU IOJINTUKH, IIPEACTABEHH I10-40J1y
3a repruoja, npeCrtaBeH B TO3W rOAUIIEH q)HHaHCOB OTYET.

CueTOBOJHUTE TMOJMUTHKY, NMPUETH MPH H3TOTBSHETO HA TOJUIIHUS (HUHAHCOB OTYET, Ca B
CbOTBETCTBUE C MeXAyHApOoJAHUTe CTaHAApPTH 3a ¢uHaHCOBO oTtyuTaHe (MCPO), mpuetu ot
EBponelickusi cbto3. PoHIBT He e BB3NpUeJ] MO0-pPaHO APYrd CTAHJAAPTH, THJAKYBAHUS WU
HOIIPaBKU, KOUTO ca NyOJIMKYBaHH, HO BCe Ollle He ca B CUJIa.
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®oHABT npu3HaBa (GUHAHCOB aKTHMB WIM (UHAHCOB IACHB B CBOS OTYET 3a (UHAHCOBOTO
CbCTOSIHME TOraBa M CaMO TOraBa, KOraTo CTaHe CTpaHa [0 JOrOBOPHUTE YCJIOBUS Ha TO3U
HMHCTPYMEHT.

JloroBopy 3a MOKYIIKAa WM Npojax6a Ha PUHAHCOBM aKTUBH, KOUTO HM3UCKBAT ypexxJaHe Ha
CHIEJIKUTE B pPAMKUTE Ha OOWYAWHOTO BpeMe, YCTAaHOBEHO OT Ma3apHUTE MpaBW/a, WU
Clopa3yMeHHe ce MPU3HABaT B 0TYETA 32 PUHAHCOBOTO ChCTOSIHUE HA JlaTaTa Ha ypexK/IaHe.

Knaacudpukayus u oyenssaxe

Cbriaacao MCOO 9, cies mbpBOHAYAIHOTO UM NPU3HABaHE J'bJIFOBUTE UHCTPYMEHTH Ce OTUUTAT
N0 cOpaBeJylMBa CTOMHOCT B INeyasbaTa WM 3arybaTa, aMOpPTH3MpaHa 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 aKTUBUTE U Ja/d JOTOBOPHUTE MAPUYHU NOTOLU OT
MHCTPyMeHTa NpeJCTaB/IsABaT ‘caMo IJIalllaHUs Ha IVIaBHULA M JIMXBA' 10 HeloraceHaTa cymMa Ha
[JIaBHULIATA.

OL[eHKaTa Ha 6M3HeC MO/JeJia Ha CDOH,ZLa Ce U3BbpUIBA KbM JAaTAdTAd HA IbPBOHAYA/IHOTO IpUJIaraHe.
O]_[eHKaTa AaJIM JOTOBOPHHUTE MapU4HU IIOTOLUM 110 A'BJITOBUTE NHCTPYMEHTHU Ce€ CbCTOAT CaMO OT
IVIaBHHULA Y JIMXBA Ce IIPpaBU Bb3 OCHOBA Ha (l)aKTI/ITe U 06CTOSITE/ICTBATA KBM II'bPBOHAYa/IHOTO
IMPpU3HABaHE HA aKTHUBHUTE.

H3uckBaHuATa KbM KaacubukalusaTa U oneHsaBaHeTo Ha MCPO 9 He oKa3BaT ChILeCTBEHO
BJIMAAHHUE BBPXY CDox-ma, 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 KOMOHMHAIMs OT 6HM3Hec Moziesia 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 /[IpyrhTe HeTeKyllud B3eMaHHUA (T.e. B3eMaHUA OT CBBbP3aHU
NpeNpUATHS, B3eMaHHUs N0 THPrOBCKY KPeAWTH U JPYTH), KJIaCUPUIMPAHU KaTo TbproBCcKU
B3eMaHMA U TbProBCKU U APYTH HETEKYIM B3eMaHus KbM 31 fekeMBpu 2022 ., ce /bpKaT C LieJl
NoJly4yaBaHe Ha JOTOBOPHUTE NMapU4YHU NOTOLHY M BOJAT A0 NMAapUYHU NMOTOLM, NPe/ICTaBAsBaIA
CaMO IUIal@aHUsl Ha TJIaBHULA W JiuxBa. Te ce KjiacMPUIMpAT U OLEHSBAT KaTo [bJroBu
HMHCTPYMEHTH 110 aMOPTU3HpaHa CTOMHOCT.

12.1 ®uHAHCOBU UHCTPYMEHTHU

KoTvpaHWTe KanWTa/JOBM MHBECTHMLMM ca KilacuuuyMpaHd Karo DPUHAHCOBUM aKTHUBU IO
CrpaBe//IMBa CTOMHOCT B leyas6aTa Wiy 3arybaTa cuntaHo ot 10 gekemBpu 2021 T.
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OyeHka Ha 6u3Hec Modes
@®ouabT AeduHUpPA CeJHUTe GU3HEC MOJIE/H 32 YIIpaBJieHre Ha GUHAHCOBU aKTHUBU:

buHec MOJeJI, YUATO 1 eJl € aAKTHUBHUTE d 613,an ABbPXKAHHU 3a [Ja Ce C'b6epaT AOTOBOPHHUTE MMapUIHHU
MNOTOL M. BkJitouBa akTHBHY, KOUTO Ce ylpaBJiABaT 3a [Ja ce c1>6epaT AOTOBOPHUTE IJIAlllaHUA ITPpE3
LeJiid CPpOK Ha MHCTPYMEHTQ;

Bu3Hec Moies, YUSITO 1IeJl € peain3vpaHe Ha MapUYHU MOTOLM OCPe/ICTBOM MPO/jaK6a HA aKTUBA.
Knacudunupat ce Te3u GHHAHCOBU aKTHBH, 33 KOUTO QOHABT UMa HAMEPEHUE A CJIe[Id TEKYIIO0
TSXHATA CPaBe//IMBA CTOMHOCT, KOSITO € B 0OCHOBATa Ha PelleHUsITa 32 U3BbPLIBAHE HA CAEJIKH 110
NOKYIKO-NIPOoJak6a; Ha/Mlle ca CBUZETEJICTBA 3a aKTHUBHA JEMHOCT MO MOKYIKa M MpoAaxoa;
JIOTOBOPHHUTE TMAapUYHMU MOTOLM OT aKTHBA He Ca ChCTaBEHU E€JWHCTBEHO OT IUIALAHHUSA 10
[VIABHUIIA U JINXBA; ChOUPAHETO HA JOTOBOPHUTE MAPUYHU MOTOIM OT TAaKWBAa aKTHBH €A CaMo B
JIOTbJIHEHUE KbM IOCTUTAHETO HAa OCHOBHATA IeJl - peajiM3uWpaHe Ha MApUYHU MOTOUU OT
npoaax6a

Kameeopuu Ha oyeHsieaHe Ha gﬁuuaucoeume aKkmueu u nacusu

@oHABT KIacUPULIMPA U OLleHsIBa CBOsI NOPT¢e1 0 cripaBe//iIiBa CTOMHOCT Npe3 nevyasnibaTa W1
3ary6aTa, ThH KaTo ca JbpXKaHU B OU3HEC MO/ieJl, B pPaMKHTe Ha KOMTO ce U3BBbpILBA OLeHKa 110
CripaBe/i/IMBa CTOMHOCT Npe3 nevasibaTa Uiy 3arybata u Ponja ynpassisiBa PUHAHCOBUTE aKTUBU
C LieJl peaju3dpaHe Ha MApUYHM NOTOLM IOCPeACTBOM INpoJak6aTa Ha akTUBUTe.DPOHABT
KJacu$uIMpa B3eMaHUATa CH 110 aMOPTHM3UpaHa CTOMHOCT, ThU KaTo ca Jbp:KaHU B PAMKUTe Ha
GU3HEeC MOJeJ1, YMSITO LieJl e aKTUBUTE Ja 6'b1aT 'bprKaHy, 3a Jja ce cbbepaT JOrOBOPHUTE MapUYHU
notouy. PoHgbT Kaacuduipa (UHAHCOBHUTE CH IACHBH, KaTO TBPrOBCKH 33/Ib/DKEHHS,
OLieHsIBaHH [10 aMOPTU3HpaHa CTOMHOCT.

®UHAHCOBM aKTHUBU U MACUBU
Tepzoecku 83emaHus U 3ads/11ceHUA (AMOpMU3UPAHA CMOTIHOCM)

TbproBckU B3eMaHUsI U 33/Ib/DKEHUS BKIIOYBAT HeZlepUBAaTUBHU GHHAHCOBU aKTUBHU C QUKCHPaHU
WJIM OlIpeZiesisieMHU IJIaLaHus, KOUTO He ca OMJIM KOTHPaHU Ha aKTHUBEH 1a3ap, pa3/IMuHU OT Te3U:

- kouto POHABT Bb3HAMepPsIBa Jja MPo/iajie BeJiHara Uiy B 6JIM3K0 G'bJIEllE;

- kouto POHBT, IPH IMbPBOHAYAJIHO MPU3HABAHE, € OIpe/IeJInI M0 CIIPABE//INBA CTOWHOCT
npe3 MevaubaTa UM 3arybaTa UM KaTo Ha pasrosioKeHue 3a Po/jak6a;

- 3a kouto POHABT He MOXKe Ja BB3CTAHOBU IO CBHIIECTBO LisjlaTa CH I'bpBOHAYaHA
WHBECTHUIUS, MOpaJd pasjidyHa MPUYMHA OT Ta3d B pPe3yJaTaT OT BJIOIIaBaHe Ha
€KCIIO3UIUATA, KOATO € ONpe/ie/ieHa KaTo Ha pa3oJioKeHKe 3a MPo/jak6a.
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DuUHAHCOBU AKMUEU U (huHAHCOB8U NACU8U NO cnpaged/iUea cmoliHocm npe3 neyaji6ama uau
3azy6ama

@®UHaHCOBUTE aKTHBU U GUHAHCOBUTE MACUBU B Ta3W KaTeropus ca Te3, KOUTO He ca IbpXKaHU 33
TBPTryBaHe WK KOUTO 33/Tb/DKUTETHO Ce U3UCKBA /1a 6'bIAT OLIEHsIBaHU T10 CIIPaBe/[/IMBa CTOMHOCT
pes nevyasibaTta wiM 3arybara cbriacHo MCOO0 9.

[Ipy mbpBOHAYa/JHO IpU3HABaHe, YNPaBJ/SBALIOTO JPY:KECTBO ONpefieisi HMHCTPYMEHT 110
CripaBe//IMBa CTOMHOCT Ipe3 IedyajnbaTa WM 3arybaTa, KoraTo € UsI'bJHEH e[JUH OT CJIeJHUTe
KpUTepuH. Tasu kaTeropusalys ce onpezesis Ha HUBO HHCTPYMEHT:

OnpenesisiHETO eJTMMUHUPA WM 3HAUUTETHO HaMaJIsiBa HENIOC/IeZJOBAaTETHOTO TPETHPAHE, KOETO
vMHaye 6M Bb3HUKHAJIO OT U3MEPBAHETO HAa aKTUBHUTE WIM NACHBUTE WJIH OT MPU3HABAHETO Ha
nevyasiby WiK 3ary6u OT TSX Ha pa3J/inyHa 6a3a, uiu

[lacuBuTe ca yacT oT rpyna ¢pUHAHCOBU NAacKMBU (MU GHHAHCOBU aKTUBH, WU U JIBETE), KOUTO Ce
yIpaBJIsSiBaT U pe3y/ITaTUTE OT TSX Ce OLleHsIBaT Ha 6a3a clipaBe/IMBa CTOMHOCT, B CbOTBETCTBUE C
JIOKYMEeHTHPaHO YIIpaBJieHHe Ha PUCKa WU UHBECTULMOHHA CTpaTerysi, Uju

3ab/DKEHUAT], ChABPKAILY €IUH WK TIOBeue BHEIPEHH JlepHUBaTH, OCBEH aKO Te€ HE IIPOMEHSIT
CBIIECTBEHO MAPUYHHUTE MOTOIM, KOUTO MHAYe 6Hxa GMIM HeO6XOUMHU OT JI0T0BOPA HJIH € SICHO,
IIPY MaJI'bK WJIM HUKAK'bB aHA/IN3, KOTATO CX0/IEH HHCTPYMEHT ITbPBO Ce CYMTA, Ye pa3ziesIsTHeTO Ha
BHe/IpeHus JIepUBaTUB (1) e 3a6paHeHo.

®drHaHCOBUTE aKTUBU M PUHAHCOBUTE MACKMBHU IO CIpaBe/JMBa CTOMHOCT Mpe3 nevyasabata WU
3ary6ara ce OTYMTAT B 0OTYeTa 32 PUHAHCOBOTO CbCTOSTHHE I10 CIIpaBe/JIuBa CTOMHOCT. [IpoMeHuTe
B ClIpaBe/l/IMBaTa CTOMHOCT ce OTYUTAT B [leyasibaTa v 3arybara.

HpI/IXOAI/ITe OT AUBHUJAEHTHU OT KAIIMTA/JIOBU MHCTPYMEHTH, OTYETECHHU 110 CIIpaBe/jiiBa CTOMHOCT
npes3 neyasbarta Ui 3arybaTa, ce OTHACST B Ileyasi6aTa Uiy 3arybaTa KaTo IpUX0AU OT AeNHOCTTa,
KOTaTo e yCTAaHOBEHO NPABOTO Ha IJIALAHE.

O6e3yeHka Ha huHaHCOBU aKMueu

MC®O 9 usuckBa PoHABT Aa 3anMcBa KOPEKTHUB 3a OYAKBaHW KPeJUTHHU 3arybu 3a BCUYKU
$uHAHCOBU aKTUBM, KOUTO He Ca J'bpXKaHMU 10 CIpaBeJyIMBa CTOWHOCT Ipe3 nevyasjabaTa WiId
3ary6ata. KopeKTHBBT ce OCHOBaBa Ha OYaKBAaHUTE 3arybd, CBbp3aHH C BEPOSITHOCTTA OT
HeM3ITbJIHEHHe Tpe3 C/e[BallUTe JBaHa/leceT Mecella, OCBEH aKO He e HMMaJl0 3HAuMTesHO
yBeJIMYeHHe Ha KpeAUTHHSA PUCK C/lef] Bb3HUKBAHETO Ha aKTUBA.

YnpaBsisiBaIoTo JPYKECTBO M3BBPILBA MEPHUOAWYEH Tperses 3a MHAUMKALMM 33 06e3leHKa Ha
6aslaHCOBaTa CTOMHOCT Ha akTUBUTe HAa POH/I, KAKTO CJie/iBa:

B3€MdHHA — KbM Kpad Ha BCEKH Mecel] IPpU U3roTBAHE Ha MECEeYHUTE (1)I/IHaHCOBI/I OT4Y€THU KbM
PBKOBOACTBOTO;
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@oHabT npusara ONpocTeH MOAXOJ 3a 006e3leHKa 3a THProBCKUTE B3eMaHMs, IPU KONTO
KOPeKTUBBT 3a KpeJIUTHHU 3aryou ce onpejiesisi Bb3 OCHOBA Ha OYaKBaHUTE KPeJWTHHU 3aryou 3a
1leJ1Msl CPOK Ha MHCTpyMeHTa. U360pbT Ha oNpocTeHuUs NOAXO0/ e C/e/ICTBUe Ha cielldpUKUTe Ha
Te3u GMHAHCOBU aKTHBU U MaTpULIATA 3a OIpeie/IIHeTO HAa OYaKBaHUTE KpeJJUTHU 3aryoU 3a Te3u
$YHAHCOBU aKTHMBU ce 6a3upa OCHOBHO Ha JIONYCHATH IPOCPOYMSA MO NEepHOJY MO OTHOLIEHUe
3ary6aTa Ipy HeU3I'bJIHEHHE.

@®UHAHCOBUTE aKTUBH Ce KiIacupuiupaT B TpU pasu criopes MPOMEHUTE B KPEAUTHOTO KaueCTBO
Ha KOHTpareHTa / MHCTPyMeHTa:

daza 1 (,pegoBHu”) - kiacupunupar ce PUHAHCOBH aKTUBHU 6e3 WHAMKALMSA 32 YBeJMYeHHe Ha
KpPeJIUTHHS PUCK CITPSIMO ITbPBOHAYa/IHATA OlleHKa.

¢asza 2 (,c HapymieHO o6C/AyXKBaHe")- KjacMPUIUPAT ce GUHAHCOBU AKTUBHU ChC 3HAYMMO
yBeJIMYeHHE Ha KPEAUTHHUS PUCK, HO 6e3 06eKTUBHH JI0Ka3aTeJICTBa 3a 06e31[eHKa / 0CHOBaHUS 3a
MOHACSIHe Ha 3ary6H (,B HeU3bJIHEHHE");

¢daza 3 (,,B Hen3bIHeHHE") — KIacuUIUPAT ce GUHAHCOBU aKTUBH ChC 3HAYHMMO YBeJIMYeHHe Ha
KpPEAUTHHUSI PUCK U C 0OEKTHUBHU JI0KAa3aTeJICTBA 32 HaJIMUMeE Ha 06e3lieHKa (aKTUBH, 32 KOUTO €
HaJIMLIE ,, HEU3ITbJIHEHUE").

B ciiydanTe, KOraTo ca HaJlviie MHAMKAIMY 32 06€e31eHKa Ce U3YHC/ISBa Bb3CTAHOBUMATa CTOMHOCT
Ha aKTHUBHUTeE. 3aryOUTe OT 06€e3LeHKA Ce ONPeesIAT KaTo pa3/iviKa MeX/1y OTYeTHATa CTOMHOCT Ha
($UHAHCOBUSI aKTUB M HEroBarta OlleHeHa Bbh3CTaHOBHMMA CTOMHOCT U Ce MPU3HABAT B nevanbarta
v 3ary6aTa. Korato nocsieaBaiy cbO6UTHSA JOBEJAT [0 HAMaJIeHHEe Ha Beye OTYETEHH 3ary6u OT
06e311eHKa, KOPEKIUATA Ce OTYUTA Mpe3 NeyaibaTa Uiy 3aryoara.

Jepusamu, omyumanu no cnpasedauea cmotiHocm 8 neyas16ama u/iu 3azy6ama

@OoHIBT He CKJIIOYBA CAEJIKY C IEpHUBATH.

duHaHco8U aKkmuau u/1u UHAHCOBU nNacusuU, AsPHCAHU 3a M'sp2yeaHe

@oHABT He 0TYMTA PUHAHCOBH aKTUBHY UJIM GUHAHCOBU IMTACHBH KaTO J/bPXKaHH 3a ThpPIryBaHe.
Jama Ha npusHaeaxe

duHaHCOBUTE AaKTHBM M MACHBH, C HU3KJIOYEHUE HAa KpPeJAUTH MU aBaHCH, I'bPBOHAYAJHO ce
NpY3HaBaT Ha JlaTaTa Ha C/leJIKaTa, T.e. Ha jaTaTa, Ha KosiTo PoHIbT cTaBa CTpaHa 110 JOTOBOPHUTE
pasmnopeioM Ha UHCTPYMEHTa.

I,[[Ol"OBOpI/I 3d IMOKYyIKa HJIH npo,qa>K6a Ha (1)I/IHaHCOBI/I dKTHUBH, KOUTO HU3HUCKBAT ypeXx/JaHe Ha
CAEJIKUTEe B PAMKHTE Ha 00HMYaMHOTO BpeMe, YCTAHOBEHO OT IIa3apHUTE IIpaBWJid, WJIH
CII0pa3yMeHHe Ce IPHU3HaBAT B OTYETA 3a (1)I/IHaHCOBOTO CbCTOAHHUE Ha AaTaTa Ha ypexxJaHe.

[I'bpBOHAaYaIHO IpH3HABaHe Ha PUHAHCOBU UHCTPYMEHTH
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[Ipy MbpBOHAYA/IHOTO UM MpPH3HaBaHe GUHAHCOBUTE aKTUBU Ha GOHJA ce KIacUPUIMpPAT KaTo
TaKHBa, KOUTO BIOCJIE/ICTBHE Ce OLIeHsABAT 10 ClIpaBe//IMBa CTOMHOCT B Ileyasi6aTa Uy 3arybara.

[TokynkuTe WM NPOAKOUTE Ha GUHAHCOBM AKTHUBU, YMMTO YCJIOBUS M3UCKBAT JIOCTaBKa Ha
aKTUBUTE B PaMKUTe Ha JiaJieH NMEepPHOJi OT BpeMe, YCTAaHOBEH OGHMKHOBEHO C HOpPMAaTHBHA
pasmnopei6a Wid JeicTBalla IPaKTUKa Ha ChbOTBETHHUS Ma3ap (peZoBHU MOKYIIKH), Ce TPU3HABAT
Ha /]aTaTa Ha ThpryBaHe (C/eJKaTa), T.e. Ha JlaTara, Ha KosiTo PoHAA ce e aHTKUPaJI J1a KYIH WK
npo/iajie aKTHUBA.

HpI/I IIbPBOHAYAJIHOTO I[MPH3HABAHE (DOH,ZL'bT OLI€HABA B3€MdHHUATA, KOUTO HAMAT CbIIECTBEH
KOMIIOHEHT Ha (I)I/IHaHCI/IpaHe, I10 CbOTBETHATA LI€Had Ha CAEJIKaTa.

IMocaedsawo oyeHsisane
duHAHCO8U AKMUBU No chpaged1usa CMoliHOCIM 8 ne4a16ama uau 3azyéama

@®UHAHCOBUTE aKTHBU 10 CIpaBeAJMBa CTOMHOCT B IedasibaTa WM 3arybaTa BKJIHOYBAT
(UHAHCOBU aKTHBH, [JbpKaHA 33 THProBU U (QUHAHCOBHM aAKTHBHY, ONpeJeJieHH MpU
I'bPBOHAYAJHOTO UM NPU3HABaHE KaTO TaKWBa MO CIpaBeJJiMBa CTOMHOCT B MeyanbaTa WU
3ary6aTa, NJIN (l)I/IHaHCOBI/I dKTHUBH, KOUTO 3ab/DKUTEJIHO C€ U3MCKBA a 6’bLLaT OLl€HABaHU II0
CrpaBeJIuBa CTOMHOCT.

®rHaHCOBHUTE aKTUBHU Ce KJacHPULMPAT KaTo AbPKaHU 3a THPrOBHUs, aKO ca MPUAOOUTH C LeJ
npoJaxk6a WiIK MOBTOPHO NPUA0OHUBaHe B KpaTbK CPOK. PUHAHCOBY aKTHMBHU C NApUYHU NOTOLH,
KOHWTO He NIpeJCTaBJIABAT €AMHCTBEHO IJIAaHHWA 110 I'JIaBHULIATA U JIMXBATAa, Ce KJIaCI/I(l)I/ILlI/IpaT U
OILIEHSIBAT TI0 CIPABEIMBA CTOMHOCT B NledasibaTa Uiy 3arybaTa, He3aBUCUMO OT GU3HeC Mo/ieia.
He3aBUCMMO OT KpWUTepHHTE 3a /IbJTOBUTE MWHCTPYMEHTH, KOMTO CJeJBa Ja ObAar
KJIaCUHUIMPAHH [0 aMOPTH3MpPaHa CTOMHOCT WJI IO CIPaBe//IMBa CTOMHOCT B JIPYT BCEOOXBATEH
A0X0/[, KaKTO € OIIKMCAaHO IOo-rope, AbJIOBUTE UHCTPYMEHTH MOraT Ja 6'bﬂaT ornpeaesieHu KaTo
TaKWBa 10 CIPABEAJIMBA CTOMHOCT B MeyanbaTa WM 3arybaTra NPy I'bPBOHAYAJHOTO WM
NpU3HaBaHe, aKO Taka Ce eJUMHHUpa WIM Ce HaMa/sgBa CbIIECTBEHO CYETOBOJHOTO
HEeCHOTBETCTBHE.

®YHaHCOBM aKTHMRBH 10 CITpaBe//IMBa CTOWHOCT B NevasibaTa UId 3ary6aTta ce OTHACAT B OTYETa 3a
(OHHAHCOBOTO ChCTOSIHUE TI0 CHpaBeAJIMBa CTOMHOCT, KATO HETHUTE MPOMEHH B CIpaBeAJMBaTa
CTOMHOCT Ce MPU3HABAT B 0TYETA 3a JIOXO/IUTE.

Tasu kaTeropusi BK/IIOYBA JIEPUBATUBHU MHCTPYMEHTH U PETMCTPUPAHU 32 ThProBUsi Ha GOHI0BU
60pcy KanuTaJIOBU HHCTPYMeHTH, KonTo PoH/a He e n36pasl HEOTMEHUMO J1a KJIacupuImpa KaTo
TaKMBa [0 CIpaBejAMBa CTOWHOCT B Jpyr Bceob6xBaTeH J0x0J. /IMBUJEHTUTE IO TaKUBa
KallMTaJI0BM UHCTPYMEHTH ChLI0 Ce IPU3HABAT KaTo JIPyTH PUXOJU B OTYETA 3a I0X0/IUTE, KOTaTo
0'b/le YCTAaHOBEHO TPABOTO 3a MOJIyYyaBaHe Ha IJIalljaHe.
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12.1 PUHAHCOBU HHCTPYMEHTH (NMPOAB/LKEHHE)
OmnuceaHe Ha (PuHAHCOBU AKMUBU U nacusu

@®UHAHCOB aKTUB (WM, KOTATO € MPUIOXKHUMO, YacT OT PUHAHCOB aKTUB WJIM YacT OT Ipyna OT
cxo/iHA GUHAHCOBU aKTHBU) Ce OTIHCBA (T.e. Ce MpeMaxBa OT OT4YeTa 32 PUHAHCOBOTO ChCTOSIHHE
Ha /lpy’KecTBOTO), IVIaBHO KOraTo:

e [IpaBaTa 3a [0/ly4yaBaHe Ha MapUYHHTE OTOLM OT aKTHUBA Ca USTEKJIN; WIN

e [paBaTa3aIoJ/Iy4YaBaHe Ha TAPUYHH IOTOLM OT aKTHBA ca NpexBbpJieHU Wi PoH/a e moes
3a/lbJDKEHUETO Jia IJIaTH HAI'bJIHO N10JIy4eHUTe NapUYHU IOTOLY, 6e3 ChlllecTBeHa 3a6aBa,

KBbM TpeTa CTpaHa ype3 Clopa3yMeHHe 3a MpexBbpJisiHe; Ipu kKoeTo win (a) PoHja e
NpexXBbPJ/IMJ B 3HAYUTE/IHA CTelleH BCUYKU PUCKOBE U IOJI3U OT COOCTBEHOCTTA BBPXY
aKkTHBa; Wi (6) PoH/ia HUTO e NpeXBbPJIUJL, HUTO € 3alla3uJl B 3HAYUTe/HA CTelleH BCUIKH
PHUCKOBE U II0JI31 OT COGCTBEHOCTTA BbPXY AKTHBA, HO He € 3al1a31J10 KOHTPOJIa BbPXY Hero.

Korato ®oHza e npexBbpsin/I NpaBaTa CU 3a MoJy4aBaHe Ha MApUYHU NOTOLM OT aKTHUBA WJIH €

BCTBIIWJIO B CIIOPA3yMEHHUE 3a IPEXBBPJIAHE, TOM IIPAaBH OLI€HKA Ha TOBA JaJIN U 10 KaKBa CTEIIEH €
3alla3uJjl pPUCKOBETE U II0JIBUTE OT COGCTBEHOCTTA.

KoraTo Toi HUTO e IMMPEXBBPJIWJI, HUTO € 3dal1a3KWJI B 3HAYHUTEJ/IHA CTEIIEH BCUYKH PHUCKOBE U I10JI3U
OT COOCTBEHOCTTA BBpXYy Cl)I/IHaHCOBI/IH dKTHB, HUTO € MPEXBBbPJINJI KOHTPOJIA BBPXYy HEro, TO
poAbJ/IXKAaBa [id IPU3HABA MPEXBBPJIEHHUA aKTUB, [0 CTEIIEHTAa Ha IPOAb/IXKaBalllOTO CH y4aCTHeE B
Hero.

B To3u ciy4yaii @oH/ja npru3HaBa U CBbP3aHOTO 33/ Ib/KeHHeE. [[peXBbpJIEHUST aKTHUB U CBBP3aHOTO
3aibJ/DKEHME Ce OlIEHSBAT Ha 6a3a, KOATO OTpa3siBa MpaBaTa M 33 b/DKeHUsTa, kouto PoHpa e
3anasu/l.

[IpogbirkaBallo yyacTHe, KoeTo e 1noj ¢opMaTa Ha rapaHuus BbpXy NpeXBbpJIeHHs aKTHUB, ce
OLIEHSIBA 10 MO-HUCKATa OT IThbpBOHAYa/IHATA 6a/IAHCOBA CTOMHOCT HAa aKTHBAa U MaKCHMaJsHaTa
CyMa Ha Bb3HarpaXkZieHHeTo, KOeTo MOe Jia ce u3ncka PoHja 1a u3nsiaTy.

vameucupal-le Ha gﬁuuchoeu daKmueu u nacusu

®UHaHCOBUTE aKTUBU U NaCUBU ce HETUPAT, a HETHaTa CTOMHOCT Ce OTYMTa B OT4YeTa 3a
(1)I/IHaHCOBOTO CbCTOAHHE, KOIaTO CDOH,Z[']JT HMa BJIA3JI0O B CWJa 3dKOHHO IMpPABO J[d HETHpa
IIPU3HATHUTE CTOﬁHOCTH, a CAEJIKWUTE Ca IpeABUAEHHN Ja 6’]:>L[aT ypeaAeH Ha HETHA OCHOBA.

12.2 OueHsABaHe Ha cipaBeA/IMBa CTOMHOCT

cDOH,,EL’]:)T HU3MeEpBa HMHBECTULMHUTE CH BDHB (1)PIHaHCOBPI HWHCTPYMEHTH, KaTO HWHCTPYMEHTH Ha
cobCTBEHUS KaIliuTaJl, 06111/1rau1/11/1 W JPYTH JIMXBEHHU MHBECTULIMU 110 CIIpaBeJJirMBa CTOMHOCT Ha
BCAKa OTYETHA JaTa.

Cl'[paBe,E[J'II/IBaTa CTOMHOCT € [eHaTa, KOATO 6u 6uIa [10JIy4Y€Ha 3a npoaa>K6a Ha aKTHWB WJIHU IIJIaTEHA
3a IpexBbpJidHEe Ha IMaCUB II0 MeEXAy Ia3apHUTEe Y4YaCTHHUIW KbM /[1dTAaTd HA HW3MepBaHe.
I/ISMepBaHeTO Ha CIipaBeaJInBaTa CTOMHOCT ce OCHOBaBa Ha MpeAaroJoKeHrueTo, 4e CAeJiKaTa 3a
npo,aa>K6a Ha aKTHBa WJIH IIPEXBbPJIAHE Ha IIaCHBa C€ U3BbPUIBA UJIM HA OCHOBHMA I1a3ap HA aKTHBa
WJIN TIACHUBa WUJIY, IIPH JIUIICA Ha OCHOBEH I1a3ap, Ha Haﬁ-HSFOﬂHHH [1a3ap 3d dAKTUBA WU [IaCHBa.
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12.2 OueHABaHe Ha cipaBe/IMBa CTOMHOCT (IIpoAb/LKEeHUE)

OCHOBHMSAIT WIM Hal-U3TOAHUAT Masap TpsAbBa Ja 6bjae JocTbleH 3a Ponpa. CrpaBeasvBaTa
CTOMHOCT Ha aKTHMBa WJIM MacUBa Ce U3MEPBA, KAaTO Ce U3MO0JI3BAT Mpe/IoJIOKEeHUATa, KOUTO
yYacTHUIIMTE Ha Ia3apa 6HXa U3M0JI3BaJ/IU, KOraTo [eHOOOpa3yBaHe Ha aKTHBa WM NAacHBa, KaTo
ce IpUEME, Ue YIaCTHUIMTE Ha NTa3apa JAeNCTBAT B HA-100pHUsi C UKOHOMUYECKU UHTEPEC.

CrnpaBeiyiiBaTa CTOMHOCT Ha GUHAHCOBHUTE WHCTPYMEHTH, ThPryBaHH Ha aKTHBHH Mas3apyu KbM
OTYeTHaTa JlaTa, Ce OCHOBAaBa HAa TsAXHAaTa KOTHPOBKA, 0e3 NMpHUcCHaZaHe Ha TPAH3aAKI[MOHHHUTE
pasxo/iy. 3a BCUYKU OCTaHa/IM GUHAHCOBU UHCTPYMEHTH, KOUTO HE ce ThPryBaT Ha aKTUBEH Masap,
CrpaBe/l/IMBaTa CTOMHOCT Ce orpe/ieJisi C TOMOIITa Ha OI[EHUTEJICKU TEXHUKH, KOUTO Ce CYUTAT 33
MOJIXO/AIIM NPU JIaJIeHUTe 00CTOosATe/CTBA. TEXHUKUTE 33 OlleHKa BKJIIOYBAT Ma3apHUS MOJXO[
(T.e. c mOMoII[TA HA CKOPOLIHY Na3apHU TPAH3aKIUK, KOPUTUPAHH CIIOpPe/]] HYK/JIMTE U MpernpaTKa
K'bM TEKYIIUS Ma3ap CTOMHOCT Ha APYT UHCTPYMEHT, KOWTO 110 ChIIECTBO € ChIIUAT) U NOJX0bT
3a 10X0 (T.e. AUCKOHTHPAH MapUY€eH MOTOK aHAJIUN3U U MO/IeJIY 32 [IeHOOOpa3yBaHe Ha OII[HH, KaTo
M3M0J13BaT Bh3MOKHO HAaW-MHOT'0 HAJIMYHU Y NOAKPEISIIY Ta3apHU JAaHHH ).

3a aKTUBU U NACHBH, KOUTO Ce OLeHABAT IO CIpaBeJ/IMBa CTOMHOCT Ha MepUOoJUYHA OCHOBA,
®oHgbpT ompenens TpaHCchepu MeXAy HHBaTa B HepapxusTa, 4Ype3 IpeoLeHKa Ha
KaTeropusalnusTa (Bb3 OCHOBA Ha HAal-HUCKOTO HUBO, KOETO € Ba)KEH 3a HM3MepBaHETO Ha
CITpaBe/I/IMBATa CTOMHOCT KaToO LslJI0) U CMATA, Ye MPEXBBPJITHUATA Ca HACTBIIUJIM B HAYaJIOTO 32
BCEKH OTYeTeH MEPUOJ.

12.3 dPyHKnMOHA/IHA BaJIyTa M BaJlyTa Ha IpeACTaBsAHe

®DyHKIMOHA/IHATa BaJlyTa € BajlyTaTa Ha IbPBHUYHATA MKOHOMHYECKAa cpesa, B KoATo POoHIBbT
onepupa. IsisioBete Ha PoHJIa ce U3AABAT B JIeBa, HETHATA CTOMHOCT HAa aKTUBUTE HA €JJUH IS U
IleHaTa Ha 00PaTHOTO U3KYIyBaHe ce U34MC/ISBAT B JIEBA, TOPA/IY Ta3u MPUYMHA GYHKIIMOHAIHATA
BatyTa Ha PoH/1A e JieBa.

To3u puHaHCOB OTYET e MpeAcTaBeH B 6barapcku JjieBa (BGN). Lsiata dprHaHCcoBa MHpOpMaLus,
Npe/iCTaBeHa B JIeBa e 3aKP'bIVIEHa JI0 XUJI/ia, OCBEH KOTraTo e II0COYEHO APYTO.

Ot 1 aHyapu 1999 roavHa 06MeHHUAT Kypc Ha O0biarapckus JieB (BGN) e dukcupan KbM eBpo
(EUR). [lopagu Ta3u npuyMHa, B TO3W GUHAHCOB OTYET HSIMA OTYeTeH eQeKT OT BaslyTHU Pa3JIMKY,
B'b3HUKHAJIM OT U3M0/I3BAaHETO HA O'bJIrapCKUs JIEB KaTO BaJlyTa Ha pe/icTaBsiHe. OOMEHHUST Kypc
e BGN 1.95583 / EUR 1.0.

12.4 Caenky B 4yKAeCTpaHHA Ba/lyTa

CAEJ'IKI/ITE, OCBbLIECTBEHU B 9YyXKAECTPAHHU BaJIyTH, CE TpchcbopMHpaT B JieBa II0 0(1)I/ILU/IaJ'[HI/ITe
KypCOB€ Ha BbHB 3a JEHA Ha CAeJIKaTa. Bcyyky akTUBY U [MaCBH, JEHOMHWHHUPAHHU B 4yXKJAECTPAHHA
BaJlyTa, Ce IpeoeHABaT €XXeJHEBHO.
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12.5 [IpaBuia 3a onpe/je/issHe HETHATA CTOMHOCT Ha aKTUBHUTe Ha poHAa

HeTHaTa CTOMHOCT Ha aKTUBUTE € 0011[aTa CTOMHOCT Ha BCUYKU aKTHBU B IOPTQeiiia, HaMaseHa C
BCUUYKHM 3aJbokeHUda. POHABT npusara npaBuja 3a ONpefie/iiHe HA HeTHATa CTOMHOCT Ha
aKTHBUTE, KaTO pa3paboTeHaTa MeTO/0JIOTHs 3a Olpe/ie/IsiHe HAa HeTHAaTa CTOMHOCT Ha aKTUBUTE
Ce OCHOBaBa Ha:

ChOTBETHUTE Pa3opei61 OT MpaBUIaTa U npocnekta Ha PoHAa;

CbOTBETHHTE 3aKOHOBH Pa3Mope;01 U HOPMAaTHBHUTE aKTOBE M0 MPUJIAraHeTO UM;
CbOTBETHHTE pPa3Nopei01 Ha CYeTOBOAHOTO 3aKOHOAATEJICTBO;

IPUJIOKEHHETO Ha 0OIONPUETH OLEeHbYHH METO/IH.

HeTHaTa CTOMHOCT Ha aKTHBUTE Ha eJJMH Js1J1 € OCHOBA 32 ONpe/e/isiHe HA eMMCMOHHATA CTOMHOCT
Y LleHaTa 3a 06paTHO U3KYIyBaHe HAa eauH A4 Ha PoHpa. EMuTHpaHuTe Ji1/I0BE ce OTYUTAT IO
HOMMHaJIHa CTOHMHOCT. HeTHaTa cToMHOCT Ha akTuBUTE Ha ®OH/1a HA e/I1H JIJ1 Ce U3YHCJ/ISIBA KaTo
HeTHaTa CTOMHOCT Ha aKTUBUTE Ce pa3/iesiv Ha Oposi U3Aa/IeHH Js1JI0Be.

12.6 Pazxoau

PasxopuTe ce npy3HaBaT B Ie4aIoN U 3aryou 3a epro/ia, pe3 KOMTO ca Bb3HUKHAJIM, HE3aBUCHMO
OT NapU4yHHWTe IJIALlaHUA. BcMYKK pasxofy, cBbp3aHU C JeWHOCcTTa Ha POoHJQ, BKIIOYUTETHO
pasxoZuTe 3a Bb3HarpaxJeHve Ha YIpPaB/ABaLIOTO APYXKECTBO M Ha OaHKaTa Jielo3uTap ce
NPU3HABAT B [le4asi6U ¥ 3ary6u Ha MPUHLMIIA Ha TEKYLOTO HAUYUC/IsIBaHe.

HDEKI/ITE pa3xoan Ha MPUTENKATEJIMTE Ha AAJI0BE, CBbP3dHU C IIOKYIIKATA U O6paTHO HU3KyIlyBaHe
Ha JsJ/10Be OT CDOH,E[a Ca I[I0COYEHHU B HpocneKTa Ha CDOH,ZLa.

Takcu 1 KOMUCUOHH

Pasxos 3a TakcM M KOMHCHOHHU Ce NMpHU3HABaT B NeyasbaTa M 3arybaTa C U3BbPLIBAHETO Ha
CBOTBETHUTE YCJIYTH.

12.7 Jlanbuu

®oHABT MoJ3Ba NpedepeHlHaTHO JaHbYHO TPeTHUpaHe KaTo IedajabaTa My He ce obJara C
KOpPIIOpaTUBEH JIaHbK.

12.8 OcHoBeH KanuTtal. EMUTHpaHe 1 06paTHO U3KyNTyBaHe HA As/10Be

OCHOBHHUSAT KanuTaI € MpPe/ICTAaBeH [0 HOMUHAJIHATA CTOMHOCT Ha U3/I3/IEHUTE U IJIaTEHH [I1JI0BE
Ha PoHpa.

CDOH,Z['I:T €MUTHPA OAAJIOBE 10 EMHUCUOHHA CTOMHOCT BCEKU pa60TeH JAEH. Emucuonnara cTrorHOCT
Ha eJWuH [4dJ1 Ce (])opMHpa OT HeTHaTa CTOMHOCT Ha aKTHBHUTE Ha €IWH O4J1 IUVII0C pa3xoau I10
€MHUTHUPAHETO. Paznvkara MeX/Jy HETHATa CTOMHOCT Ha aKTHUBMUTE Ha €IWH O4J1 U HOMHWUHAJ/JIHATa
CTOMHOCT Ha €IH1H JAJ1 CE OTYUTA KaTO HPEMHﬁHH pe3epBu. B 3aBucHUMOCT AT CDOH,Q'I:)T eMHUTHUDA
AdAJI0BeTEe CH 110 HOMUWHAJI WJIK HaZl HOMHHAJI, pa3/IMKAaTa 10 HOMUHaJ/IHaTa CTOMHOCT Ce oco4yBa
CBbOTBETHO KaTO OTOUB WJIH MOJIOKUTETHA peMHa IpUu eMUTHUPAHETO Ha AAJI0BE. CDOHﬂ'bT HnMa
3aAb/DKEHUETO Ja U3KYITyBa O6paTHO CBOUTE AAJI0B€ OT NPHUTENKATE/IUTE NM.
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12.9 IlapuyHHU cpeACTBA U NIAPUYHU €eKBUBAJIEHTH

[lapuyHuTe cpeJcTBa M KPAaTKOCPOUHHUTE JENO3UTH B OTYeTa 3a (PUHAHCOBOTO CBHCTOSIHHE
BKJIIOYBAT NAapWUYHU CpeJCTBa MO OGaHKOBU CMETKH, B OpOM M KpPAaTKOCPOYHH JENO3UTH C
I'bpBOHaYaJ/IeH NaJieK OT TP WJIM [I0-MaJIKO Mecelia. 3a Lie/IMTe Ha OT4YeTa 3a MTApUYHKTE NMOTOLY,
IApUYHUTE CPeJCTBA U MAapUYHUTE €KBUBAJIEHTH BKJIIOYBAT NMAPUYHUTE CPEACTBA U MApUYHHU
€KBHUBAJIEHTH, KaKTO Te ca leGUHUPAHH [0-TOPE.

13. l'lpome}m B C4€TOBOAHHUTE NMOJIMTUKH H OIIOBECTABAHUA

(DOH,Z['bT € MpuJarasa nocjegoBaTe/IHO 3Ha9YMMUTE C1€TOBOJAHHU IIOJIMTUKH, ITPEACTABEHU I10-40J1y
3a [1epruoa, NnpeaCcTaBeH B TO3U ®HHAHCOB OTYeET.

CyeTOBOJHUTE MOJUTHKY, NMPUETH NPU H3TOTBSHETO Ha roJWIIHUS (HUHAHCOB OTYET, ca B
CbOTBETCTBUE C MeX/AyHapoJAHUTe CTaHJApTH 3a ¢uHaHCcoBO oTyuTaHe (MC®O), mpueTu ot
EBponelickusi cbro3. PoHABT He e Bb3NpHeS M0-paHO JAPYTU CTaHJAPTH, ThJAKYBaHUS WA
NIONPaBKH, KOUTO ca My6JIMKYBaHH, HO BCe Ollle He ca B CHJIa.

KbM gaTaTa Ha TO3U PUHAHCOB OTYET ca MYOJIMKYBAHU W BJIe3/IM B CUJIA 32 FOJUIIHNA OTYETHHU
nepuojy, 3anodBaiiy Ha 01.01.2022, cieqHruTe M13MeHEHHMs HAa CTaHJAPTH:

I/Is,qa,qeﬂn HU3MEHEHHUA Ha CTAHAAPTH, KOUTO Cd B CWJIA KbM A4dTATad HaA (l)I/IHaHCOBPIH
oTyeT

KbM patata Ha To3u PUHAHCOB OTYET ca MyOGJIMKYBAaHU U BJIE3JU B CHJIA 3a TOJUIIHA OTYETHU
nepuo/y, 3anoyBaiiy Ha 01.01.2022, cnegHyte U3MeHeHUs Ha CTaHAAPTU:

H3meneHnue Ha MCC 16 Umomu, MaWUHU U C60P'6HCEHUA

[ly6simkyBaHo e oT CbhBeTa o MexayHapoaHu cueToBoguu cTtaHgapTy (CMCC) Ha 14.05.2020 r.
[Ipueto e 3a npunoxeHue B EC cbriacHo Persament (EC) Ne 2027/7080 ot 28 ronu 2027 T.
(O¢unmanen BecTHUK, 6p. L 234 oT 2.7.2021 1.).

U3menenuero Ha MCC 16 e ¢ TeceH 06XBaT U 3acsira CYETOBOSHOTO TPETHUPAHE HA IPUXOJUTE OT
npoJax6a Ha eJVHULY, IPOU3BEJleH! [IPH TeCTBAHETO Ha Ja/leH aKTHUB OT MUMOTH, MAallMHU U
CbOpPBKEHMS, CbIJIacHo nap. 17, 6yksa ;" Ha MCC 16 UMoTH, MallMHU U CHOPBXKEHHU.

C U3MeHEeHHUETO e peMaxHaT TEeKCTbT, U3UCKBAIl IMPHUCIIAJAaHETO HA pPa3xXxoAWTeE 3a TECTBAHE C
HETHHTE IIOCTbIVIEHUA OT HpO,ZLa)K6I/I Ha Npou3BejleHN e JUHULIY, JOKATO aKTHUBBT C€ ITPpHUBEXa 10
MECTOIIOJIOXKEHHUE K CbCTOAHHE 3a U3ITI0JI3BAHETO MY.

[IpeanpusATHETO NPU3HABA NMOCTBIVIEHUSATA OT MPOJAXKOM HA TAaKWBA €JUHHULM U Pa3XoJyTe 3a
IPOM3BOJICTBOTO M NMpojAaKbaTa UM B Nevasida WM 3aryda. CebecTOMHOCTTA Ha Te3W eJMHULIY Ce
onpezess B cboTBeTcTBUE ¢ MCC 2 MaTepuasiHu 3anacy.

H3MeHeHHETO He e MPpUJIOKKMMO 3a ILLE}IL/'IHOCTTa Ha (DOHﬂa.
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H3meHneHnue Ha MCC 37 Ilposu3uu, yc/108HU nacusu U yc/108HU aKkmueu

H3menenuetro Ha MCC 37 c Ha3BaHue ,06peMeHsABAIM JOTOBOPH - PAa3X0/AU 3a U3II'bJIHEHUE
Ha goroBop” e ny6sukyBaHo ot CMEC na 14.05.2020 r. [Ipueto e 3a mpusoxeHue B EC
cbriaacHo PersiamenT (EC) N9 2027/7080 ot 28 ronu 2027 r. (OdunmaneH BeCTHUK, 6p. L 234
oT 2.7.2021r.).

C usmenenueto Ha MCC 37 ce yTO4YHsIBa KOY pa3xoAu CJieJiBa [la BKJIOYBA NpeAIpPUSITHUETO B
CbCTaBa Ha pasxoJUTe 3a U3I'bJHEHHE Ha JIOrOBOD, 3a Ja NpeLeHu Jaau JOroBOpPBT e
obpeMeHsBall U CJ1e[0BaTeJHO [a IpU3Hae POBU3USI.

B'bSl'IpI/IeMaHETO Ha KIBMEHEHHETO HE € OKa3aJ10 BJIMAHHE BBPXY Cl)I/IHaHCOBOTO CbCTOAHHUE NJIN
pe3yJsTaTUTe OT AeﬁHOCTTa Ha (DOH,ZLa.

H3meneHnue Ha MCPO 3 buzHec KOMO6UHayuu

HN3meHenvetro Ha MCOP®O 3 bBusHec kKoMbuHauuu C Ha3BaHuhe llpenpaTka KbM
KoHuentyanHaTa paMka" e ny6aukyBaHo oT CMEC Ha 14.05.2020 r. [IpueTo e 3a npuioXeHHe
B EC cbriacHo Pernament (EC) N9 2027/7080 ot 28 rouu 2027 r. (OduipaneH BeCTHUK, Op.
L 234 ot 2.7.2021 r.).

C usmeHeHueTo ce BHacAT npoMeHu B MCDO 3 B Tpu acnekTa:

1) AkTyanudsupa ce mnpenpaTkaTa KbM INpPUIOXKHUMAaTa paMKa, KaTo TeKCTbT ,06uiuTte
M10JIOXKEH U 32 U3TOTBSAHETO U NIPeCTaBsIHETO Ha GUHAHCOBY oT4eTH" B map. 11 Ha MCHO 3
ce 3ameHs ¢ ,KoHuenTyanHata paMka 3a ¢UHAHCOBO oTyMTaHe" (T.e. pamkara oT 2018 r.).

2) BbBex/a ce HOBO U3KJIIOUeHHMe OT IPUHLIMIIA Ha TPU3HaBaHe Ha NaCKMBY U YCJIOBHU NACUBH,
noeTu B 6MU3HeC KOMOMHAL WA, 10 OTHOLIEeHHWe Ha CAeJIKU U pyTrU cbOUTHA B 06xBaTa Ha MCC
37 IlpoBY3UHY, yCA0BHY NAaCUBU U yCA0BHU akTUBU Wi KPMC®O 21 Hanoswy, ciopes, KoeTo
npuA0oOGUBAIMAT ciaenaBa aa npuiara cborBeTHo MCC 37 wiu  KPMCO®O 21 (BmMecTo
KonuenTyanHaTa pamka), 3a Aa UAeHTUOUIMPA 33’ b/DKEHUSTA, KOUTO € MoeJsl MPU GHU3HeC
KOMOHWHaLus.

3) lo6ass ce kbM MCDO 3 U3pUYHO U3UCKBAHE, Ye NIPUA0OUBAILUAT He IPU3HAaBa (He OTYUTA
6aJIaHCOBO) YCJIOBHU aKTHUBY, IPUAOGUTH NPH GU3HEC KOMOUHALIUSL.

M3MeHeHUsATa He ca MPUJIOXKKMMU 3a JielHocTTa Ha PoH/a.
Ir'oduwHu nodoo6peHuss Ha MCPO, yukoa 2018-2020 2.

Fogumam nogo6penus Ha MCOO, nukba 2018-2020 r. ca ny6aumkyBanu ot CMEC Ha
14.05.2020 r. u ca npueTH 3a npuaoxenue B EC cbriiacHo PerstamenT (EC) N2 2027/7080 ot
28 ronu 2027 r. (OpuunaneH BecTHHK, 6p. L 234 oT 2.7.2021 1.).

C te3u nopeanu l'oguiinu noaobpenu Ha MCPO ce BHACAT MPOMEHU C OTPaHUYEH 06XBAT B
cleHUTe CTaHAAPTHU:

. MCO®O 1 I[IpunaraHe 3a mbpBU I'bT Ha MexXAyHapoJHUTe CTaHAAPTH 32 GUHAHCOBO
OTYUTAaHE;
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. MC®O0 9 ®uHaHCOBY UHCTPYMEHTH;
. MCC 41 3emenenue;
. MC®O 16 Jusunr ([Ipumep 13 ot [I[puMepuTe 3a WIOCTPALUH).

H3meHeHue Ha MCPO 1 [IpuaazaHe 3a nspeu nem Ha MedicdyHapodHume cmaHdapmu 3a
duHaHcoeo omuumaxe

Hsmenenuero Ha MC®O 1 ce oTHacs 3a CAydyauTe, KOTAaTO AbIIEPHOTO NpeANpPHUSTHE,
npuiaraimo 3a mbpBu mbT MCOO cieaBa Jla OlleHM CBOUTE AKTHUBU W TNACUBU BBB
BCTBIIMTEJIHUSA CU OTYET I10 JBa OT ocoYeHuTe HaYuHU B MCDO 1.

M3MeHeHUsTa He ca MPUJIOXKKMMU 3a JielHocTTa Ha PoHja.
H3meneHnue Ha MCPO 9 PuHaHco8U UHCMPYMeHMU

C uameHenuneto Ha MCPO 9 ce ey 1a ce MOSICHA KOU TAKCHU U Pa3X0H CJIe/IBa Ja B3EMe M0/
BHHMaHHUE NPEANIPUATHETO, KOraTo NnpeneHdaBa Jajau yCJIOBUATA HAa HOB UJIU MO,C[I/I(l)I/ILU/IpaH
(l)I/IHaHCOB MaCuB Ca CbLIEeCTBEHO PA3/IMYHH OT YyCJIOBUATA HA II'bPBOHAYAJ/IHO NMPHU3HATHUA
MacuB.

MoaudukaiusaTa Ha (UHAHCOB NACHB € ChIIECTBEHA, aKO JUCKOHTHpaHaTa HacTosIla
CTOHMHOCT Ha MapUYHUTE MOTOIY CIIOpe]i HOBUTE YCI0BUSA, BKIIOYUTENHO BCAKAKBY MJIATEHU
WJIK TIOJTYYEHU TAaKCH U JJUCKOHTUPAHU C IbPBOHAYaIHUS JUCKAaHTOB MPOIEHT, Ce pa3JinyaBa
Hal-MasikoTo ¢ 10 % OoT AHMCKOHTHpaHaTa HACTOsIa CTOMHOCT Ha OCTaBallUTe MapUYHH
MOTOIIY OT II'bPBOHAYA/IHHS GUHAHCOB MACUB.

[ln1aTeHUTe WM MOJyYeHH TAaKCH BKJIIOYBAT CAMO TAKCUTE, IJIATEHU WJIM TOJYYEHH MEXIY
KpeAUTONOydaTesd U KPeJUTOpa, BKIKUUTENHO TAKCUTE, MJIATEHU WU TMOJYYEHU OT
KpeAUTONoy4daTesisl UK KpeJuTopa OT UMEeTO Ha Apyrus. T.e. TAKCH WJIM Pa3XoJU MJIaTeHU
Ha TPeTH CTPAHU He ce BKJIIOYBAT MPHU OLleHKa Ha npara oT 10%.

Bb3npueMaHeTO Ha U3MEHEHUSITA He € 0KA3aJ/I0 BJUSHUE BbpXy PUHAHCOBOTO ChCTOSTHUE WU
pe3yJITaTuTe OT JlehHocTTa Ha PoHAA.

H3meHeHue Ha MCC 41 3emedenue

B MCC 41 3emepnenuve npeiyd U3MEHEHUETO Ce U3UCKBaAlle MPeANPUATHUETO Jla U3KJIKYU OT
JUCKOHTHPAHWUTE NapUYHU IOTOIM, NpPHU OlNpejie/isHe Ha CHOpaBeAJUBATA CTOWHOCT,
NapUYHHUTE NOTOLU OT AAH'BYHO o6JiaraHe (map. 22)

C u3MeHeHUETO ce MNpeMaxBa U3UCKBaHeTOo B map. 22 ot MCC 41 npepnpudarusaTa jAa
M3KJII0YBAT NapUYHHMTE MOTOLM 3a JaH'bLY, KOTaTO OLeHABAT ClpaBe/JMBaTa CTOMHOCT Ha
aKTUBUTe B 06xBaTa Ha MCC 41.

H3MmeHeHHETO He e MPpUJIOKKMMO 3a ILLE}IL/'IHOCTTa Ha (DOHﬂa.
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H3meHeHue Ha MCDO 16 J/luzuHz

C ToBa U3MeHeHMe e BHeceHa NpoMsHa B yacT | Ha [Ipumep 3a untoctpayus 13 ot [Ipumepure
3a uiawctpanud B nap. [IU5 kbM MCOO 16 JIu3UHT, KaTo € peMaxHaT OT MpUMepa TEKCTHT 3a
B'b3CTAaHOBSIBaHe Ha MOJOOpeHUs Ha JIM3UHTOBUS MMOT OT JIM3UHIOJaTess, 3a Ja He ce
II0JIyYH €BEeHTYaJIHO 0O'bpKBaHe 110 OTHOLIEHHe Ha TPETUPAHETO Ha CTUMYJIMTE 10 JIM3UHTa,
KOUTO MOraT [ila Bb3HUKHAT NOpajy HauWHA HA WIIOCTPUPAHETO UM B TO3H IPUMeP.

Tl kaTo [IpuMepuTe 3a UatocTpauusa kbM MCPO 16 He ca Hepa3esHa 4acT OT CTaHAAPTA,
M3MEHEHUEeTO He TNOJJIeXXU Ha mpueMaHe OT EBpomnelickaTa KOMHUCHUSL U 3aToBa He e
ny6JMKyBaHO 0UIIMATHO 3aeJjHO C APYTUTE U3MeHeHus Ha ['oguuHu nogo6penus Ha MCOO,
nukba 2018-2020 r.

H3MeHeHMeTO He € IMMPUJIO}KKUMO 3a AeﬁHOCTTa Ha CDOH,ZLa.

H3MeHeHMs HA CTAaHAAPTH, KOUTO OIle He ca BJIe3/Id B CIWJIA M KOUTO He ca MPUJI0XKEHU
no-paHo ot PoHga

e MCC1 , IipeacraBsiHe Ha PUHAHCOBU OTYETH "

C ny6sinkyBaHug npes3 ¢peBpyapu 2021 r. ,OnoBecTsiBaHe Ha CYeTOBOAHATA MOJUTHUKA" 65xa
u3MeHU naparpadu 7, 10,114,117 u 122, 651xa fob6aBeHu naparpadu 117A—117/[, 139X u
3asiyeHy naparpadu 118, 119 u 121. C Hero 6e u3MeHeHa u BropaTa Hacoka 3a
NpaKTH4YecKoTo npusarade Ha MCPO 2 ,M3pbpliBaHe Ha pelieHKa Ha CbleCTBEHOCTTA".

e H3meHeHus Ha MC®PO 7 ,PVIHAHCOBU UHCTPYMEHTH: ONOBECTSIBAaHUA"

WsmensaT ce maparpadu 21 u B5. Jlo6ass ce naparpad 441UHW. U3MmeHeHUeTO BIM3a B CUJIa 3a
FOJAUIIHUTE OTYETHU IEPUO/HY, 3all0UBAlLY Ha WU ciel 1 anyapu 2023 r.

e H3smeHeHusa Ha MCC 26 ,,C4eTOBOACTBO U OTYMTAHE HA IIJIAHOBE 32 IEHCHOHHO
ocurypsisaHe”

W3meHs ce naparpad 34 u ce nobass naparpad 38. UsmeHeHHeToO BJIM3a B CKJIa 32
FOAUIIHUTE OTYETHU MEPUO/HY, 3all0UBALIM HA WU cief 1 aHyapu 2023 r.

e MH3smeHenus Ha MCC 34 ,MexauHHO PMHAHCOBO OTYMTAHE"

W3mens ce naparpad 5 u ce no6aBs naparpad 60. U3MeHeHHeTO BJIM3a B CUJIA 3a TOJAUIITHUTE
OTYeTHU NIepUOAY, 3all0YBaILU Ha WU cael 1 anyapu 2023 T.

e H3menenua Ha MCC 8 ,CyeTOBOJAHA NOJIMTHKA, NIPOMEHU B CUYETOBOJHUTE
NPUG/IN3UTE/IHA OLeHKHU U rpemKkH”

HsmensT ce naparpadu 5, 32, 34, 38 u 48, kakTo U 3aryiaBueTo Haj naparpad 32. lo6asar ce
naparpadu 32A—325, 34A u 54U, kakTo u 3arsaBus Haj naparpadu 34 u 36. 3arsiaBueTo
HaJ naparpad 39 ce u3MeHs, 3a Jia CTaHe 1o/3arJaBye Ha 3arJlaBUeTo, J06aBeHO Haj,
naparpa¢ 34.

e MC®O0 17 3acTpaxoBaTeJHU AOTOBOpPU
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CMCC B3e npeaBapuTeJIHO pellleHue Jla OTJO0XHU AaTaTa Ha Bju3aHe B cusia Ha MCDO 17,
3acTpaxoBaTeJIHM JOTOBOPH 3a FOAUIIHY NIEPUOAY, 3al104YBalllY Ha WM caef 1 asayapu 2022
r. [CMCC ny6sirkyBa 1 "PasmiupsiBaHe Ha BpEMEHHOTO 0CBOGOX/[aBaHe OT MpUJIaraHeTo Ha
MC®O 9 (usmenenus Ha MCDO 4)", 3a 12 0T/I0U PUKCUPAHUS CPOK HA EUCTBHE HA
M3MEeHEHHEeTO U 3a F'OJUIIHHU IePUOIH, 3al0YBaIIK Ha WU cael 1 sayapu 2023 r.]
M3meHeHUsTa ca B cuJia 32 TOJJUIIIHYA OTYETHU NEPUO/IH, 3all0YBall1 Ha WK caef 1 sHyapu
2023 .

e MCC12 JaHb1¥ BBPXY A0X0AU

Te3u U3MeHeHUs U3UCKBAT KOMIIAHUHWTE J]a TPU3HABAT OTCPOYEHU AAHBIU BHPXY
TpaH3aKLHWH, KOUTO NMPH MbPBOHAYA/JHO [TPHU3HaBaHe NMOpaXkAaT paBHU CYMH Ha 06J1araeMu
Y MoiJIeXKally Ha IpUcaiaHe BpeMeHHH pasjruKu. U3MeHeHHeTOo BJM3a B CWJIa 3a
FOJAUIIHUTE OTYETHU IEPUO/H, 3all0UBAlY Ha WU ciel 1 anyapu 2023 r.

CDOH,ZL’I)T 1€ aHaJIM31pPa U OLl€HH ECI)EKTI/ITE OT UBMEHEHHATA BbpPXY (1)I/IHaHCOBOTO CbCTOAHHE NI
pe3yJaTaTuTe OT ,E[efIHOCTTa CH.

14. Yc/JI0BHU IaCUBH U aKTUBHU

@®oHABT He IPU3HABA YCJIOBHU AKTUBYU BbB QUHAHCOBUTE CU OTYETH, TOPaJu PpaKTa ye He ce
SIBIBAT B'Bb3MOXXHHM B3eMaHHUsI M €BEHTYa/IHOTO WM I[IpU3HABaHe MOXe Ja [l0Befie [0
npH3HaBaHe Ha JI0X0/I, KOUTO MOKe HUKOra /ia He 6'b/ie peajlu3upaH.

CDOH;[a I[MPpHU3HABA YCJIOBHU NIACUBU BbB BPb3Ka CbC U3BBPUIEHU PA3XOAH 3a OpraHrU3alud U
aAMUHUCTpaIMsa Ha GOHAA OT YNPaBAABAIOTOT APYKecTBo (6es. 3).

15. Cb6MTHA C/Ie[l AaTaTa Ha OTYETHHUSA IEePUo

HsMa cb6uTHSA Ce/ AaTaTa HA OTUYETHUSA [epHO/I, U3UCKBAIU KOPEKI[UU UJIH OTIOBECTSIBAaHE
B TOJIMIIHUSA GUHAHCOB oTYeT Ha PoH/Ia, KOUTO ca ce CAYYUJIM 3a ITepuo/ia OT OTYeTHATA JaTa
Jlo 1aTaTa, KoraTo To3u GUHAHCOB OTYET e 0/106peH 3a u3JjaBaHe oT CbBeTa HA AUPEKTOPUTE
Ha YnpaBJisBaloTO JIPY>KeCTBO.
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JAOKJIA/Il HA HE3ABUCUMUA OAUTOP

J1o mpuTexaTenuTe Ha ASI0BE
B HaI[OHaJIeH O0PCOBO ThPryBaH (poHA
wExcnar I'oag*

JOKJIAJLl OTHOCHO OAUTA HA ®PUHAHCOBUSA OTYET

Muenue

Hue m3BbpimxmMe oqut Ha (PUHAHCOBHS OTUET HA HAIIMOHAIEH OOPCOBO THPryBaH (OHI
,,Ekcmar Tona™ (,,doHma”), chCTOSI ce OT OTYeTa 3a (PMHAHCOBOTO CHCTOSHUE KbM 31
nekemBpu 2022 T., oT4eTa 32 BCEOOXBATHUS JOXOJ, OTUETa 3a IMPOMEHHUTE B COOCTBEHUS
KaruTaJl ¥ OTYETA 3a MapUYHUTE MOTOIM 3a TOJMHATA, 3aBbPIIIBAIA Ha Ta3H Jara, KaKTo U
MOSICHUTEITHUTE TIPHJIOKEHUSI KbM (DMHAHCOBHS OTYET, BKJIFOUUTEIIHO OOOOIICHOTO
OIOBECTABAHE HA 3HAYMMHUTE CUCTOBOIHU ITOJIMTHKH.

[lo Hame MHeHME, MPUIOKEHUAT (PUHAHCOB OTYET JaBa BSPHA U YECTHA MpE/CTaBa 3a
¢uHaHCOBOTO cheTosiHME Ha Donaa kpM 31 nexemBpu 2022 T. 11 32 HEToBUTE (PMHAHCOBH
pE3yNTaTH OT AEUHOCTTA ¥ IAPUYHUTE MY TIOTOLIM 3a FOIMHATA, 3aBbpIIBAIlla HA Ta3! Jara,
B CBHOTBETCTBUE C MeXAyHapOAHUTE CTaHAApTU 3a (uHaHcOBO oruuTane (MCDO),
npuetu ot EBponeiickus cbio3 (EC).

ba3a 3a uzpa3zsiBaHe Ha MHeHHe

Hue u3BbpiiixMe Hallust OIUT B CbOTBETCTBHE ¢ MEXTyHApPOAHUTE OAUTOPCKU CTaHIAPTH
(MOC). Hammte OTTOBOPHOCTH CHIVIACHO T€3U CTAaHAAPTH Ca OMUCAHU JOMBIHUTEIIHO B
paszzena oT Hamwms A0KiIa ,,OTTOBOPHOCTH HA OIMTOpA 3a OJUTa Ha (PMHAHCOBHUS OTUET .
Hue cme mHezaBucumm ot @oHIA B CHOTBETCTBUE ¢ Emuuniisi Kooekc Ha npopecuonannume
cuemosooumenu Ha CbBeTa 3a MEXIYHAPOJIHU CTAHIAPTH IO €THKA 3a CYCTOBOIUTEIH
(Konexca na CMCEC) 3aeqHO ¢ eTMUHUTE M3MCKBaHUS Ha 3aKOHA 32 HE3aBUCUM (DUHAHCOB
omut (BH®O), nmpmiiokuMu MO OTHOIICHWE HAa HAIIMS OJAWT HAa (PMHAHCOBHUS OTYET B
bbarapus, kato HUE U3IMTBIHUXME U HAIIMTE APYTH €TUYHU OTTOBOPHOCTH B ChOTBETCTBUE
¢ te3u m3uckBanus U Kogexkca Ha CMCEC u 3H®O. Hue cuutame, 4e OAUTOPCKUTE
JIOKa3aTeJICTBa, MOMYYEeHH OT Hac, ca JIOCTaThUHHM U YMECTHH, 3a Jla OCHTYpST 0a3a 3a
HaIlIETO MHEHHE.
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Kiro40oBH 01UTOPCKH BHLIIPOCH

Ki1r040BY OAUTOPCKU BBIIPOCH Ca TE3H BBIPOCH, KOUTO ChIVIACHO Halara npodecruoHaIHa
MpEeLeHKa ca OMITN ¢ Hal-roJsiMa 3HaYMMOCT MPH OJJUTA Ha (PMHAHCOBHS OTYET 33 TEKYILUS
nepuof. Te3u BpIpOCH ca pasmiefaHd KaTo 4acT OT HallMs OAUT Ha (PUHAHCOBUS OTYET
KaTo LSJ10 ¥ (JOPMUPAHETO HA HAIIETO MHEHHWE OTHOCHO HEro, KaTo HUE HE MPEI0CTABIME
OT/IEJIHO MHEHUE OTHOCHO T€3U BBIIPOCH. 33 BCEKH BBIIPOC, BKJIFOUEH B TAOIMIIATa I10-10TY,
OIIMCAaHUETO Ha TOBA KaK TO3M BBIIPOC O€lle afpecupaH MpU MPOBEIEHHs OT HAC OIUT, €
HalpaBeHO B TO3U KOHTEKCT.

Hue w3nbiHMXME HaAmMTE OTrOBOPHOCTH, ONMCAHM B paszlesia OT HalMs JOKJIajl
“OTroBOpHOCTH Ha OIUTOPA 32 OIUTa HA (PMHAHCOBUS OTYET ’, B T.4. TI0 OTHOILICHHUE HA TE3U
BbIIpocU. CHOTBETHO, HAIIMAT OJUT BKIIOYM M3ITBIHEHUETO HA MPOLETYPH, pa3padoTeHn
B OTTOBOP HAa HAIllaTa OIICHKAa Ha PUCKOBETE OT CHIIECTBEHU HEMIPABIIIHU OTUYUTAHUS BHB
¢dbuHaHCcOBHS OT4eT. Pesynrarure OT HAIUTE OJUTOPCKU TMPOLEAYPH, BKIFOUUTEITHO
MPOLIEYyPUTE, U3ITBIHEHH JIa aJpEeCUpaT BIPOCHUTE M0-/10JTy, OCUTYpsIBaT 0a3a 3a HaIIEeTO
MHEHHE OTHOCHO OINTa HA MPUJIOKEHHS (PMHAHCOB OTYET.

Kak 1031 K/11040B 0IMTOPCKHU BbIIPOC Oelne

Ki11040B 01UTOPCKH BBIIPOC
ajipecHpPaH NP NPOBeJAeHNUs OT HAC OUT

banancosa cmoinocm na punancosu akmueu, OMYUMAHU RO CHPABEOIUBA CHIOUHOCHL 8
neuanoama u 3azybama

Onosecmssanusma Ha @Ponoa no omHouleHue HA QUHAHCOBUME AKMUBU, OMYUMAHU NO
CHpaseousa CmMouHoOCH 6 neyanoama u 3azyoama ca ekaoueru 8 Iloscnumenna benexcka 5 Kom
Qunarcosus omuem.

Kom  31.12.2022..  ®onovm  omuuma | B masu obnacm Hawume  00umopcKu
QuHancosu — akmueu  NO  CHpABeONUBA | NPOYEOYPU BKIIOUUXA:

CMoUHOCM 6 nedanbama u 3a2yoama 8 pazmep
na 3 027 xun 7neea, Koumo 6KAIOUEAM
HEeKOHmponupawy  yuacmus. 8  nyonudHu
opyorcecmea, onepupawu 6 bvieapus, kakmo e
ONOBECMEHO 6 NOSICHUMETHA OeNexcKa 5 KoM
Qunancosus omuem. Tesu yuacmus ce !
npumenxcasam om Powda & pesyimam na CNpaseoiueéa CMoUHoOCm 6 neuarbama u
pennukupare BLIMONCHO Hati-Gnu3Ko 3azybama, ype3 NomyuasaHe u CpasHeHue
ooxoonocmma na LME PM Price Reference — do nomevpoumenro nucmo om banxama
Gold u cvomeemmno, maxnama cnpageorusa denosumap kvm 31 dexemepu 20222.

CMOUHOCM ce onpeoelis upe3 NPenpamKka KoM » Ilposepra  na _ OyenAsanemo . no
nyGrsyeai yenoeu Komupoexi. Cnpaseonuea cmotiHOCm Ha (PuUHaHCOUme

Banancoeama cmotinocm na punancosume akmuey,  Omuumany - no cnpaseonusd

akmueu  na  Dowda.  omuumany  no cmotiHocm 6 newanbama u 3azybama, upes
y

cnpasedmusa  cmoiinocm 6 newarbama u cvnocmaesme na uznonseéanume om Ponoa

3a2ybama e 0CHO6eH (hakmop npu onpeoensne yenoeu Komuposku Kem 31 Oexemepu
CMOUHOCIMMA HA He208ume HemHu aKmuel 20222. ¢ nybnuumno Qocmvnnu  naapru

» Pazbupane u obxoxcoane nHa npoyeca no
OYeHKA HA (PUHAHCOBU AKMUBU, OMYUUMAHU
no CNpageonusa CMouHOCH.

» Ilposepka Ha  cvujecmeyéanemo  Ha
QuHancosume aKmueu, OMUUMAHO NO
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KoM omuemnama oama u CbOMeEentHo, uma OQHHU U Mecmeane Ha MamemMamuyeckama
CblYeCmeeHo 6JIuslAHUe 6bpPXy qbuHchoeume mMo4YHOoCm Ha usqduciaeruama HA
nokasameiu, 6a3upaHu Ha masu CMoUHOCM U cnpaee()ﬂueama CIMOUHOCM u
USMEHEeHUAmMAA 6 Hesl. UsMeHeHuAmda, om4yemeru 6 nevanboama u

3a2ybama 3a omuemuus nepuoo.

Oyenka  Ha  adekeamHocmma u
VMECMHOCMMA HA ONOBECMABAHUSIMA HA
Donda, cévp3anu ¢ uHaHcosume aKmuel,
OMYUMAHU NO CHPABeONUBa CMOUHOCT 8
newanbama u 3a2yoama..

Ilopadu cvwecmseenocmma na gunancosume |
aKmueu,  OMYUmMaHu — NO  CHPABeoIUsd
cmounocm 8 newanbama u 3azyoama, Kamo
enemenm Ha gunancosusi omuem na Ponoa, u
mvll Kamo me ca KIYo8 Gakmop 3a
onpeoeisiHe HA CMOUHOCMMA HA HemHume
axmueu na @onoa u Ha He2o8UMe pe3yImamu
om OetiHocmma, Hue cme Onpeoeluy mo3su
BbAPOC KAMO KII0Y08 00UMOPCKU 6bNPOC.

Apyra undopmanus, pa3jiudHa 0T (PUHAHCOBHUS OTYET U OAUTOPCKHUS HOKJIAJ
BbPXY HEro

PBKOBOZICTBOTO HOCH OTrOBOPHOCT 3a Jpyrara uHdopmaiwms. Jpyrara uHbopmaius ce
cberou ot Jlokman 3a aeliHoctTa u Jlekmapalyst 3a KOpIopaTuBHO YIIPaBIeHUE, N3TOTBEHU
OT PBKOBOJICTBOTO ChIVIaCHO [71aBa ceama OT 3aKOHA 3a CUETOBOACTBOTO, HO HE BKIIIOUBA
(uHAHCOBHS OTYET HA HAIIUS OUTOPCKU JOKJIA] BEPXY HETO.

Harreto MHEHHE OTHOCHO (bI/IHaHCOBI/I}I OT4YCT HC O6XBaHla Apyrara I/IH(bOpMaI_II/IH 1 HUC HC
H3pa3saBaME KaKBaTO U 1a € (bopMa Ha 3aKIIIOYCHUC 3a CUTYPHOCT OTHOCHO HCA, OCBCH aKO
HC € U3PUYHO ITOCOYCHO B JOKJIaJida HU 1 1O CTCIICHTA, 10 KOATO € IIOCOYCHO.

BbB Bpb3Ka ¢ HalMs OUT Ha (PUHAHCOBUS OTYET, HAlllaTa OTTOBOPHOCT CE€ ChCTOU B TOBA
Jla mpoueTeM Jpyrara MHQOpMaIMs U MO TO3M HA4YMH Ja MPELeHUM Jajld Ta3u Jpyra
uH(oOpMaLUs € B CHUIECTBEHO HECHOTBETCTBHE C (DMHAHCOBHSI OTYET WM C HAIIUTE
MO3HAHMS, MPUIOOUTH TIO BpEME Ha OJUTA, WJIM IO Pyl HAYMH M3MISKIA Ja ChAbpPXKA
CBIIECCTBEHO HEMPABUIIHO JOKJIA/[BaHE.

B cnyuaii, ye Ha Oa3zara Ha paborara, KOATO CME€ W3BBPIIWIN, HHE JTOCTUTHEM IO
3aKJIIOYCHHE, Y€ € HAJIWLE CbHIIECTBEHO HENPaBUIHO JOKJIAJBAaHE B Ta3u Jpyra
nH(bOpMaIHs, OT HAC CE€ U3KCKBA J]a TOKJIaBaMe TO3H (PaKT.

Hue nsamame HHIIIO 3a JOKJIaJIBAHC I10 TO3H BBIIPOC.

OTroBopHOCTH Ha PBLKOBOJACTBOTO M JIMIATA, HATOBAPEHH ¢ 00IL0 YIIPABJICHHE 32
(punancoBus oTyer

PBKOBOACTBOTO HOCH OTTOBOPHOCT 3a M3TOTBSIHETO M JOCTOBEPHOTO IPEACTABIHE HA
To3u (QuHaHCOB OTUeT B choTBeTcTBUE ¢ MC®DO, nmpunoxumu B EC u 3a TakaBa
CHCTEMa 3a BbTPEIEH KOHTPOJI, KAKBATO PHKOBOJCTBOTO OIPEIENH, Ye € HE0OX0auMa,
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3da OCHUTYPSABAHC HM3TOTBAHCTO Ha (I)I/IHaHCOBI/I}I OTHYCT, KOWUTO J1a HE CbAbpiKa
CbIICCTBCHU OTKJIIOHCHHA, HEC3aBUCUMO JaJIM ABbJIKAallu CC Ha U3MaMa HUJIM I'PCIIKa.

[Ipu u3roresiHe Ha GUHAHCOBUS OTYET PHKOBOJACTBOTO HOCH OTTOBOPHOCT 3a OIICHSBaHE
cocobHocTTa Ha ®oHAAa Ja TPOABIDKH Ja (QYHKIMOHHUpA Karo JACHCTBAIIO
MpEeANpUsITHE, OMOBECTABAKH, KOTaTO TOBa € MPHJIOKHUMO, BBIIPOCH, CBBbpP3aHU C
MPEANOI0XKEHUETO 3a JEUCTBAIO MPEANPUATHE U U3NOI3Ballki CUeTOBOIHATA 0Oa3a Ha
OCHOBAaTa Ha MPEAMNOJIOKEHUETO 32 ICMCTBRAILO NPEANPUATHE, OCBEH aKO PHKOBOJACTBOTO
HE Bb3HaMepsiBa Ja JukBuavupa OoHga WiM Ja NpPEeyCTaHOBH JACHHOCTTA MY, WM aKO
PBHKOBOJICTBOTO Ha TMpaKTHKA HsAMA JIpyra ajTepHaTHBa, OCBEH Ja MOCTBIHU MO TO3HU
HAYMH.

Jlunara, HaTOBapeHH C OOMIO YIPaBICHUE, HOCAT OTTOBOPHOCT 32 OCHIIECTBSIBAHETO Ha
HAJ[30p HaJ mpoieca Mo GUHAHCOBO oTunTaHe Ha DoHa.

OTroBOpHOCTH HA OIMTOPA 32 OIMTA HA (PMHAHCOBUS OTUYET

Hammre menu ca ga mosyyuM pa3ymMHa CTENEH HA CUTYPHOCT OTHOCHO TOBA Jajld
(bMHAHCOBUAT OTUET KAaTo IPJI0 HE ChABPXKA CHIIECTBEHU OTKIOHEHHUS, HE3aBHCHUMO
Ty TbJKAIM C€ Ha M3MaMa WJId TpeIika, U J1a U3ajeM OAUTOPCKHU JTOKJIal, KOWTO Ja
BKJIIOYBA HAIIETO MHEHHE. PadymHara CTENEeH HAa CUTYpPHOCT € BHCOKa CTENEH Ha
CUTYPHOCT, HO HE € rapaHlus, Y€ OJUT, U3BBbPIICH B cChoTBeTCTBHE ¢ MOC, BUHAru mie
pa3KpUBa ChIIECTBEHO OTKJIOHEHHUE, KOTAaTO TaKoBa ChIECTBYBA. OTKIOHEHHUSITA MOTaT
Jla BB3HUKHAT B pe3yJITaT Ha U3MaMa WU TPellka U C€ CUUTAT 3a ChIIECTBEHHU, aKo OU
MOIJIO Pa3yMHO Jia C€ OYaKBa, Y€ T€, CAMOCTOSITETHO WM KATO ChBKYITHOCT, III€ OKa)ar
BIIMSIHHE BbPXY HMKOHOMUYECKUTE PEIICHHS Ha MOTPEOUTEINTE, B3EMaHH Bb3 OCHOBA HA
TO3U (PUHAHCOB OTYET.

Karo wact or omuta B chorBerctBUe ¢ MOC, Hue usnon3Bame npodecuoHaIHA
MpereHKa M 3ama3BaMe MpodecruoHaneH CKeNTUIM3bM 10 BpeMe Ha 1ienus onut. Hue
ChILIO TaKa:

e  uACHTHUUIUPAME U OIEHSBAME PUCKOBETE OT ChHIINECTBEHH OTKJIOHEHHUS BbHB
(MHAHCOBHS OTYET, HE3aBUCHMMO JaJIM JIhJDKAIM C€ HAa M3MaMma WIHM Tpellka,
pa3paboTBaMe U U3MBJIHIBAME OMTOPCKU MPOIEAYPH B OTTOBOP Ha TE3U PHUCKOBE
U TI0Jly4aBaMe OJIUTOPCKU JJOKA3aTesICTBA, KOUTO Jia ca JOCTaThbYHU U YMECTHH, 32
Jla OCUTYpSIT OCHOBAaHHME 3a HaIlleTO MHEHHE. PUCKBT 1a He Oblie pa3KpuUTo
CBILIECTBEHO OTKJIOHEHHE, KOETO € pe3yJTaT OT u3Mama, € MO-BHCOK, OTKOJIKOTO
pUCKAa OT CBIIECTBEHO OTKJIOHEHHME, KOETO € pe3yiTar OT Ipelika, Thid Karo
u3Mamara MOXK€ Ja BKJIIOYBA TaWHO cropasymsiBane, Qanmudunupase,
MpeTHAMEPEHH TIPOITYCKH, U3SBIICHUS 3a BbBEXK/IaHE HA OIUTOPA B 3201y XKICHHE,
KaKTO ¥ MpeHeOperBaHe Wi 3a00MKaJIsTHE Ha BETPEITHHSI KOHTPOI.

e  MoJIy4aBaMme pazOupaHe 3a BbTPEIIHUS KOHTPOJ, UMalll OTHOIIIEHHE KbM OJIUTA, 32
na  pa3paboTUM OJUTOPCKH MPOLEAYPH, KOUTO Ja ca MOAXOAIIM TpU
KOHKpETHUTE OOCTOSITENICTBA, HO HE C I€J HM3pa3siBaHE HAa MHEHHE OTHOCHO
e(peKTUBHOCTTA Ha BHTPEIIHNUA KOHTpoJ Ha DoHa.
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o OICHABAMC YMCCTHOCTTA HA U3IIOJI3BAHUTC CUCTOBOAHU ITOJIMTUKHU U PA3YMHOCTTA
Ha CYCTOBOAHUTC HpI/I6J'II/I?>I/ITCJ'IHI/I OICHKU W CBBP3aHUTC C TAX OIMOBCCTABAHUA,
HaIIpaBCHU OT PBKOBOACTBOTO.

. JIOCTUTaMe J0 3aKJII0YEHHE OTHOCHO YMECTHOCTTA Ha U3MOJ3BaHE OT CTpaHa Ha
PBHKOBOJICTBOTO Ha CYETOBOJHATa 0a3a Ha OCHOBaTa Ha MPEINOJIOKEHUETO 3a
JIEHCTBAIIO MPEANPUATHE U, Ha 6a3aTa Ha MOJYYCHUTE OJUTOPCKH JI0KA3aTeJICTBA,
OTHOCHO TOBA JIaJlu € HAJIUIIE ChIIIECTBEHA HECUTYPHOCT, OTHACAIA C€ 10 CHbOUTHS
WIN YCIIOBHUSA, KOUTO OMXa MOIIM Jla TOPOJSAT 3HAUYUTEITHU ChbMHEHHS OTHOCHO
criocobHoctra Ha DoHma 1ga MPOABIKU Ja (DYHKIIMOHHpPA KaTo JEHCTBAIIO
npeanpusTHe. AKO HUE JOCTUTHEM JI0 3aKJIIOYEHUE, Y€ € HAJMIE ChIIECTBEHA
HECUTYPHOCT, OT Hac C€ M3UCKBA Jla MPHUBJICYEM BHHMAHUE B OIUTOPCKHUS CH
JOKJIa] KbM CBBP3aHUTE C Ta3M HECHTYPHOCT OTOBECTSABAHHSA BBHB (DMHAHCOBHS
OTYEeT WU B CIyyall ue Te3H OMOBECTSIBAHMS Ca HEAaIeKBATHHU, J1a MoauduIupame
MHEHHMETO cHu. Hamwure 3akimioueHdss ce OCHOBaBaT Ha  OJUTOPCKUTE
JTIOKa3aTeJICTBA, IMOJYUYCHH J0 AaTaTa Ha OJUTOPCKUS HU JOKIaa. bbaemm chonTus
WIN YCIOBUA o0Oade MoraT jJa craHat npuunHa DOHABT Ja MPEyCTaHOBU
(YHKIIMOHMPAHETO CH KaTO JEHCTBAIIO PEANPHUSITHE.

e OIEHSBaME LSJIOCTHOTO MPEJCTABAHE, CTPYKTYpa U ChAbpKAaHUE HA (PUHAHCOBUS
OTYET, BKIIFOYUTEIIHO OMOBECTSBAHUATA, U Al (PUHAHCOBUAT OTYET MpPENCTaBA
CTOSIIIUTE B OCHOBATA CHEJIKH U CHbOUTHS 10 HAYMH, KOMTO IMOCTUTa J0CTOBEPHO
IpeJICTaBsHE.

Hue xomyHukupame ¢ Juiara, HaTOBapeHU C OOIO yTpaBlieHHE, HApPEJ ¢ OCTaHAINTE
BBIIPOCH, IUIAHUpPaHUS OOXBAaT M BpPEME Ha M3MBIHCHHE HAa OAWTAa U CHIICCTBEHUTE
KOHCTAaTalldd OT OJIUTa, BKIIOYUTEIHO CBIIECTBEHU HEIOCTATHIIM BHB BBHTPEIIHUS
KOHTPOJI, KOUTO UACHTU(DUIIMPAME TIO BpeMe Ha U3BBPIIIBAHUS OT HAC OJIHT.

Hue mpeaoCTaBsaIME CHINO TaKa Ha JIMIIaTa, HATOBAPCHU C 06IIIO YHOpaBJICHHUEC, U3ABJIICHUC,
4C CMC U3ITBIHUIN IIPHUIIOKUMHTC CTUYHHU N3MCKBAHM BbB BPb3Ka C HC3aBUCHUMOCTTA 1 Y€
1€ KOMYHHUKHUPAMCE C TAX BCUYKH B3AUMOOTHOIICHWA U IPYTHU BBIIPOCHU, KOUTO OMxa MOTJIH
pPa3yMHO Oa 6’I)I[aT PABTICKAAHU KAaTO MMAll OTHOIICHHUC KbM HE3aBHCHUMOCTTA HH, a
KOraro € IpujaoxXumMo, 1 CBbp3aHHUTC C TOBA IIPCAIIa3HHA MCPKHU.

Cpen BBOpOCUTE, KOMYHUKUPAHU C JIUIaTa, HATOBAPEHU C OOIO yMpaBieHHUE, HHE
ompeensiMe Te3W BBIIPOCH, KOUTO ca OWIM ¢ HaW-ToJsIMa 3HAYMMOCT TIPH OJUTa Ha
(VMHAHCOBUS OTYET 3a TEKYIIUS IEPUO] U KOUTO CIIEOBATEITHO Ca KIIFOYOBH OJIUTOPCKH
BbIpocH. Hue onrcBaMe Te3u BBIIPOCH B HALLIKS OJUTOPCKH JTOKJIAJI, OCBEH B CIIy4auTe,
B KOWTO 3aKOH WJIM HOPMATHUBHA ype10a BB3MPENsITCTBA MyOJIMYHOTO OMIOBECTSIBAHE HA
nH(GOpMAIHS 32 TO3U BBIIPOC UM KOTATO, B U3KIIOYUTEIIHO PEIKHU CITydan, HUE PEIIuM,
4e 1aJIeH BBIIPOC HE ciie/iBa 1a Ob/ie KOMyHUKHUPAH B HAIIWS TOKJIA/1, Thid KaTO OU MOTIIO
pa3yMHO Ja ce O4YakBa, ye HeOJIaronpusTHUTE MOCIEICTBUS OT TOBA JAeicTBUE Ouxa
HAJBUIIVIIN ITOJI3UTE OT TJIeJTHA TOYKA HA 0OIECTBEHUS MHTEPEC OT Ta3l KOMYHHKAITHSI.
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JOKJVIAZL BbB BPB3KA C JPYI'M 3AKOHOBH M PEI'YVIATOPHU
N3NCKBAHUA

JlonNbJIHUTEITHM BBIPOCH, KOMTO TOCTABAT 3a JIOKJIaJABaHe 3aKOHBT 3a
CYETOBOACTBOTO U 3aKOHBT 32 MyOTHYHOTO NMpeAJiarane Ha eHHU KHUKA

B nombiHeHMe Ha HalMTE OTTOBOPHOCTH U JJOKJaaBaHe cbriiacHo MOC, onucanu mo-rope
B paznena ,,JIpyra undopmarniys, paziauuHa OT (PUHAHCOBUSI OTYET U OJUTOPCKUS JTOKJIAT
BBpPXY HEro‘‘ 110 OTHOIIEHHE Ha JOKJIaJa 3a IEWHOCTTA, JeKIapalusTa 3a KOpIOpaTUBHOTO
yIpaBJIieHUE U HEPUHAHCOBATA JEKJIApallUsl HUE U3IIBJIHUXME U MPOLEAYypUTE, T00aBEHH
KbM un3uckBaHusATa 10 MOC, chriuacHo ,,YKa3zaHHs OTHOCHO HOBUM U pa3UIMPEHU
OJUTOPCKU JOKJIAId M KOMYHHKAaIlUMsi OT CTpaHa Ha oAuTopa‘ Ha mpodecruoHaaHaTa
OpraHu3alys Ha perucTpupaHuTe oauTopu B bbirapus, MHCTUTYTa Ha AUIIIIOMUPAHUTE
excrept-cueroBoautenu (M/IEC). Te3u npoueaypu kacasT IPOBEPKH 38 HATTMUUETO, KAKTO
U MPOBEPKU Ha (GopMHpaHe HA CTAHOBHUIIE OTHOCHO TOBA JalM Jpyrata WHopMalus
BKJIIOYBA ONOBECTSBAHUATA U JOKJIABAaHUATA, peBUCHU B [ 1aBa cenma ot 3akoHa 3a
CUETOBOJICTBOTO U B 3aKOHA 3a MyOIMYHO Mpeajarane Ha eHHu kamwxka, (wi. 100w, an. 10
ot 31K BBB Bpb3ka ¢ wi. 100, an. 8 T. 3 u 4 ot 3IILK), npunoxxumu B beirapusi.

CraHoBu1le BbB BPb3Ka ¢ 4. 37, wI. 6 0T 3aKoHa 32 C4€TOBOACTBOTO
Ha 6a3ara Ha n3BBbpIIEHUTE IPOLIETYPH, HAILIETO CTAHOBUIIE €, Ye:

a) Madopmanusra, BKIIOYEHA B JOKIIAa 3a IeHHOCTTa 3a (PMHAHCOBATa T'O/IMHA, 3a KOSITO
€ U3TOTBEH (DMHAHCOBUSAT OTUET, ChOTBETCTBA HA (DUHAHCOBHUSI OTUET.

0) [loknanbT 3a IEMHOCTTA € U3TOTBEH B ChOTBETCTBUE C M3UCKBAaHUATA Ha | 1aBa ceqma ot
3akoHa 3a cueToBOJACTBOTO U Ha Wwi. 100(H), an.7 oT 3akoHa 3a MyOIMYHOTO MpeJjiaraHe Ha
[IEHHU KHIDKA.

B) B Jlexnapanusita 3a KOprnopaTiBHO yIIpaBlIeHHE 3a (pUHAHCOBAaTa FOAWHA, 33 KOATO €
M3roTBEH (DMHAHCOBUSAT OTHYET, € Mpe/ICTaBeHa M3MCKBaHATa ChIVIacHO I'71aBa ceama oOT
3akoHa 3a cyeToBoACTBOTO U Wwi. 100(H), as.8 oT 3akoHa 3a MyOJUYHOTO MpeJlaraHe Ha
[IEHHU KHWKa HH(OPMAITHS.

CranoBuie BbB Bpb3Ka ¢ Wwi. 1001, au. 10 BbB Bpb3ka ¢ wi. 1001, a1. 8, T. 3 u 4 or
3akoHa 3a myOJIMYHOTO NpeIJIaraHe Ha eHHU KHHUKA

Ha 6a3a Ha u3BBpIICHUTE MPOLEAYPU M HA MPUAOOMTOTO TO3HABaHE M pa3OupaHe Ha
JEMHOCTTa Ha TPEANPUATHETO W CpefaTa, B KOSATO TO pabOTH, MO Hallle MHEHHE,
OMHCAaHUETO HAa OCHOBHHUTE XapPaKTEPUCTUKHA HA CHCTEMHUTE 3a BBTPEIICH KOHTPOJI H
yIpaBlieHHE Ha PUCKa Ha IPEANPHUITAETO BbB BPb3Ka C Mpolieca Ha (PUHAHCOBO OTYHUTAHE,
KOETO € YacT OT JIOKJIa/Ia 3a IeWHOCTTa (KaTo eIEMEHT OT ChAbp KaHUeTo Ha Jleknapaiusra
3a KOPIOpaTUBHO ympaiieHue) u nadopmanusara mo 4i. 10, maparpad 1, Oyksu ,,B”, ,,r”,
€553 1,1 or JJupexktua 2004/25/EO na EBponeiickust mapiameHT u Ha CbBeta oT 21
anpwi 2004 rogrHa OTHOCHO TPEMJIOKEHUSITA 3a MOMTbIIAHE, HECHABPXKAT CIydad Ha
CBHILIECTBEHO HEMPABUITHO JOKJIa/IBaHE.
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JIONbJIHUTETHO TOKJIAABaHEe OTHOCHO OIMTA HAa (PUHAHCOBHMSI OTYeT BbB BPb3Ka C
Wi.100H, 4. 4, T. 3 0T 3aK0oHA 32 MYOJIMYHOTO NMpeIJIaraHe Ha HeHHU KHUXKA

H3zaenenue 6ve epwv3ka ¢ un. 100(n), and, m.3, 6.”6” om 3axona 3a nyéoauuHomo
npeonazane Ha YEeHHU KHUXMCA

Nudopmarniis 0THOCHO CHEIKUTE ChC CBBP3aHM JIMIA € onoBecTeHa B Oenexka 10 kbm
¢unancoBus otyer. Ha 6a3a Ha M3BBPIICHUTE OT HAC OJUTOPCKH MPOLEAYPH BBHPXY
CHIEJIKUTE ChC CBBP3aHU JIMIA KaTO YacT OT HAIIKS OAUT Ha (PMHAHCOBHS OTYET KaToO 115110,
HE ca HU CTaHaJIM U3BECTHU (DakTH, 0OCTOSATENICTBA WM Jpyra nHdopmaius, Ha 6a3a Ha
KOWTO J1a HaIlpaBUM 3aKJIFOUCHHE, Y€ CIICIKUTE ChC CBBbP3aHM JIMLA HE Ca OIOBECTEHU B
pUsIoKeHUsT (UHAHCOB OTYET 3a rojAuHaTa, 3aBbpiiBama Ha 31 mekemBpu 2022 T., BBB
BCHUYKH CHIIECTBECHU AaCIIeKTH, B CHOTBETCTBHE C U3HCKBanusara Ha MCC 24
,,OIOBECTSIBAHE HA CBBP3aHM JHIQA~. Pe3yiaTaThuTe OT HAIIMTE OAMTOPCKU MPOUEAYpPH
BBPXY CHAEIKHUTE ChC CBBP3aHU JIMIIA ca Pa3riieJ]JaHu OT HAC B KOHTEKCTa Ha (pOpMUpaHETO
Ha HAIIETO MHEHHE OTHOCHO ()MHAHCOBHUS OTUET KaTo ISUI0, a HE C 11 U3pa3siBaHe Ha
OTJIEJTHO MHEHHE BBPXY CHCIIKUTE ChC CBBP3aHU JIULIA.

9,9
6

H3zaenenue 6vé epwv3ka ¢ ua. 100(n), an. 4, m.3, o.
npeonazane Ha UEHHU KHUMCA

om 3aKoHa 3a nyoauUYHOmMO

Hammte oTroBopHOCTH 32 OUT Ha (PMHAHCOBHUS OTYET KATO IISJI0, OTIMCAHU B pa3ziesia Ha
Hamms Joknana ,,OTrOBOPHOCTH Ha OJUTOPA 33 OAMTA HA (DMHAHCOBUS OTYET , BKIIOYBAT
OLIEHSIBaHE Jaid (PMHAHCOBHAT OTYET IMPEJCTaBs CHIIECTBEHUTE CIACIKA U CHOUTHUSA 1O
HAYMH, KOMTO TMOCTUTa JIOCTOBEpHO TpejacTaBsiHe. Ha 0a3a u3BBbpIIEHHUTE OT Hac
OJUTOPCKU TPOLIETYPHU BBPXY ChLIECTBEHUTE CHIEIKH, OCHOBOIOJIAralliy 3a (pMHAHCOBUS
OTYET 3a rojavHaTa, 3aBbpiiBama Ha 31 aekemBpu 2022 r., HE ca HU CTaHAJIM U3BECTHU
dakti, obOcTosTENnCcTBAa WM Jpyra uHbopMmainus, Ha 0a3a Ha KOUTO Ja HaNpaBUM
3aKJIIOYEHHE, Y€ Ca HaJHMIle Cllydyal Ha ChIIECTBEHO HEJAOCTOBEPHO NpEACTaBsSHE U
OIOBECTSIBAHE B CHOTBETCTBUE C MPWIOKUMHUTE u3uckBanus Ha MCPO, mpuetn ot EC.
Pesynratute OT HamMTE OJUTOPCKH MPOIEIYPH BHPXY CHIIECTBEHUTE 3a (PMHAHCOBHUS
OTYET CAETKHU U cbOuTHA Ha POHAA ca pa3riieJaHd OT HaC B KOHTEKCTa Ha (DOPMUPAHETO
Ha HAIIETO MHEHUE OTHOCHO (PUHAHCOBUS OTYET KaToO L0, a HE C LNl U3pa3siBaHe Ha
OTJETTHO MHEHUE BBPXY TE€3H ChILECTBEHU CIEIIKH.

Joknaoseane cvenacuo un. 10 om Pecnamenm (EC) Ne 537/2014 6veé epwv3ka c
uzuckeanusama na 4. 59 om 3axkona 3a nezasucumus PUHaHcos ooum

ChriacHo M3KMCKBaHUATA HA 3aKOHA 32 HE3aBUCHUMUS (PMHAHCOB OJIUT BbB Bpb3Ka ¢ wi. 10
ot Pernament (EC) Ne 537/2014, Hue qoknagBame TOMBIHUTETHO U U3JI0KEHATA MTO-/10JTY
uH(pOpMAaIs:

- . Kpectba bynMap — ¢punancoB oqut” OO/] e Ha3HauEHO 3a 3abIHKUTEIICH OJTUTOP
Ha (PMHAHCOBHS OTYET 3a roAuHaTa, 3apbpuBamia Ha 31 ngekemBpu 2022 r. Ha
HanuoHasieH 0opcoBo ThpryBaH (onn “Excnar T'onn” (,,Ponma®) ¢ pemienue Ha
€IHONMYHUS COOCTBEHMK Ha KamuTaja Ha YTMpaBisiBallOTO JIPYKeCTBO ,.Ekcmar
Acer MennmxmbHT EA /] 3a mepro/1 oT eiHa roAnHA.
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- OguthT Ha GUHAHCOBHS OTYET 3a TOMHATA, 3aBbpIBania Ha 31 nexemBpu 2022 T.
Ha DoH/1a TPeICTaBIIsIBA BTOPH IThJICH HETPEKHCHAT aHTAXKUMEHT 32 33 TbIDKUTEIICH
OJTUT Ha TOBA MPEANPHUITHE, U3BBPIICH OT HaC.

- TlotBBpKHaBaMe, Ue M3Pa3eHOTO OT HAC OJUTOPCKO MHEHHE € B CHOTBETCTBHE C
JOIIBITHUTEITHUS JOKJIA]T, TPEJICTaBEH Ha JIMIIaTa, HAaTOBApEHH C OOIIO YIIPaBICHHUE
Ha ®oHJ1a, ChITIACHO U3NCKBaHUTA Ha Wi. 60 oT 3aKOHa 3a He3aBUCHMUS (PUHAHCOB
OJIHT.

- TlotBBpKHaBaMe, 4e HE CME MPEIOCTABSUIA MMOCOYCHUTE B Wi. 64 oT 3akoHa 3a
HE3aBHCHUMUS (PMHAHCOB OJIUT 3a0paHCHU YCITYTH U3BBH OJTUTA.

- TlotBppkaaBaMe, 4Ye TpH M3BBPIIBAHETO HA OJWTAa CME 3ala3wid CBOSTA
He3aBucuMocCT cripsimMo Donpa.

- 3a mepuoja, 3a KOWTO C€ OTHACS M3BBPILICHUS OT HAC 3aIBDKUTEIICH OWT, OCBEH
OJITa, HAE HE CME TPEAOCTABSIIN JpyTH ycIryru Ha DoHa.

Onnropcko napyxectBo “Kpecrbn byaMap - d¢unancoB ogur” OO/ c
perucrpauoHes Homep 119

JEC 3apaBka Orusinosa Illpakosa Zdravka Sty sonedsy
P Ognianova, o s,
ate: .03.
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A0
HpI/ITe)RaTeJII/ITe Ha J51J10B€

HA HBT® , Excnart I'oag“

JNEKJIAPALIMS

no un. 100n, an. 4, m. 3
om 3aKkona 3a nyoauuHo npednazane Ha WeHHU KHUMCA

Jonynoanucanara:

3npaBka OrusinoBa lllpakoBa, B KauecTBOTO MU HAa YTPaBUTEN Ha OJUTOPCKOTO JAPYHKECTBO
“Kpectpu bynMap — ¢unancos ogutr” OO/, ¢ EMK 130857562, cbe cepanuiie u aapec Ha
ynpasnenue: rp. Codus, m.x. 1309, yn. Haityo IlanoB 172, er.3 u peructpupan onutop (c
per.Ne668 ot peructrepa npu MJIEC mo w20 or 3akoHa 3a He3aBHUCUM (DMHAHCOB OJIWT),
OTTOBOPEH 3a OJUT aHTAKHMEHTa OT UMETO Ha OAUTOPCKO JpyxkecTBo “KpectsH Bynmap —
¢unancoB ogutr” OO/l (¢ per.Nell9 ot peructspa npu UJIEC mo un.20 or 3akonHa 3a
He3aBucumus puHancoB oaut) npu MJIEC, nexmapupam, ge:

“Kpectbun bynMap — ¢unancos ogutr” OO/] Oemie aHraxxupaHo Ja U3BBPIIU 3aTbIIKUTEICH
(MHAHCOB OANT Ha HaIMOHANEH 60pcoBo ThpryBaH Goux ,,Exenar oaa* (Gonna) 3a 2022r.,
CbCTAaBEH ChIVIACHO MexXayHapoAHUTE CTaHIApTU 3a (PUHAHCOBO OTYUTaHE, npueTH ot EC,
o0IIONPUETO HAMMEHOBAaHKE Ha cueToBOgHATa 0a3a, nepunupana B m. 8 na /[P 3a 3akona na
Ccuemo800cmeomo 1o HAMMEHOBaHue ,,MexTyHapOIHU CUETOBOIHU CTaHAapTH ‘. B pe3ynrar
Ha HAIlUs OJIUT U3aJI0XME OJIUTOPCKH JToKiIan Ha 29 mapT 2023 .

C nacmoawemo Y/IOCTOBEPABAM, YE xkakmo e 00K1a08ano 6 uzoadeHus om HAC
00UmMopcKu 00K1a0 OMHOCHO 200uwinus gunancoe omuem na HbET® ,,Excnam I'ono“ 3a
2022 z00una, uzoaden na 29 mapm 2023 200una:

1. Yn. 100n, an. 4, m. 3, oykea ,,a“ Ooumopcko muenue: Ilo Hame MHEHHE,

MIPWIOKCHUAT (PUHAHCOB OTYET JaBa BsIPHA M YeCTHA TMpejcTaBa 3a (PUHAHCOBOTO
cberosiaue Ha PoHma keM 31 mekemBpu 2022 1. u 32 HETOBUTE (DMHAHCOBU PE3yJITATH
OT JAEWHOCTTa W MAPUYHHUTE MY TOTOIM 3a TOJWHATA, 3aBHPINIBAIA HA Ta3u JaTa, B
CHOTBETCTBUE C MEXIyHapOJHUTE CTaHAapTu 3a QuHancoBo oruyutane (MCDO),
npuetu ot EBponeiickus cpro3 (EC);

2. Yn. 100u, an. 4, m. 3, oykea ,,0“ Hnughopmauyun omuacawa ce 00 coeikume Ha
HBT® , Excnam I'010“ cbc cévp3anu auya. apopmaius OTHOCHO CIIEIKUTE ChC
CBBP3aHHU JIMIIA € HAJUIe)KHO oroBecTeHa B [losicauTenHa Oenexka 10 kbM hUHAHCOBHS
otueT. Ha 6a3a Ha W3BBPIIEHUTE OT HAC OJUTOPCKU MPOILEAYPH BBPXY CIACITKUTE CHC
CBBpP3aHM JIMIIA KaTO YaCT OT HAIllWs OJUT Ha (PMHAHCOBHS OTUYET KATO 110, HE ¢a HH
CTaHallu U3BECTHU (DaKTH, OOCTOATEICTBA WM Apyra HHQpopMaIus, Ha 0a3a Ha KOUTO
Jla HANpaBHM 3aKIOUEHHUE, Y€ CIEIKUTE ChC CBBP3aHU JHIA HE Ca OMOBECTEHU B
NpUIokKeHUs: GUHAHCOB OTUET 3a TOAMHATA, 3apbpiIBaia Ha 31 nexemBpu 2022 r., BbB
BCUUKH CBIIECTBEHU ACMEKTH, ChINIacHO u3uckBanusita Ha MCC 24 OnoBecTsiBaHe Ha
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CBBp3aHu JuIla. Pe3ynraTure OT HAIIUTE OAUTOPCKU MPOLEIYPU BBPXY CIAEIKUTE 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 couiecmeeHume
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 A (PMHAHCOBUAT OTYET MPEACTABS CHIISCTBEHU CHCIKH H
CHOUTHS 110 HAYMH, KOWTO IMMOCTUTA IOCTOBEPHO IpeicTaBsHe. Ha 6a3a 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 WIM JApyra uHbopmalus, Ha 0a3za Ha KOWTO Ja
HampaBUM 3aKJIIOYEHHE, Y€ Ca HaIMIEe CIydyad Ha ChIIECTBEHO HEIOCTOBEPHO
MPEACTABSHE M OTIOBECTSBAHE B ChOTBETCTBHE C MPUIIOKUMUTE U3KCKBaHMs Ha MCDO,
npuetu oT EBpomnelickus cbto3. PesynraTute oT HaluTe OAUTOPCKHU MPOIEAyPU BBPXY
CBIIIECTBEHUTE 32 (UHAHCOB OTUET CIIEIKU U chOuTH Ha DOH/IA ca pa3riieJaHu OT Hac
B KOHTEKCTa Ha (JOPMHUPAHETO HA HAIIIETO MHEHHE OTHOCHO ()MHAHCOB OTYET KAaTO I[5UIO,
a HE C IIeJ1 U3pa3siBaHe Ha OT/ICJIHO MHEHUE BbPXY TE3U CHIIECTBEHU CICIKH.

Yoocmosepenuama nanpasenu c¢ nacmoswama oeknapawus, ciedea o0a ce paszeneoam
€OUHCMEEHO U CaMO 6 KOHMEKCMA HA U30a0eHUsA OMm HAC 00UMOPCKU O0K1d 8 Pe3yimam Ha
U38bPUICHUA He3A8UCUM (puHancoe ooum Ha 2o0uuien ¢unancoe omuem na HBTD
wEKcnam I'ono“ 3a omuemnus nepuood, 3asvpuieawy na 31 oexemepu 20222., ¢ oama 29
mapm 2023 2. Hacmosawama deknapayus e npeoHa3HaueHa eOUHCmeeHo 3a NOCOYEHUA NO-
20pe adpecam u e u30meeHa eOUHCMEEHO U CAMO 6 U3NbIAHEHUE HA USUCKEAHUAMA, KOUMO
ca nocoyenu c una. 100u, an. 4, m. 3 om 3axkona 3a nyoauUHO npedIazane HA YEHHU KHUMCA
QGIIIIK) u ne cnedea oOa ce npuema Kamo 3amecmeawia Hawiume 3aKAI0YEHUA,
coovpHCaAU ce 6 Uu30aldeHus om Hac ooumopcku 0oknad om 29 mapm 2023 2. no
omnouienue Ha evnpocume, ooxeanamu om 4. 100n, an. 4, m. 3 om 3I1ITIIK.

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

3npaska OrusHOBA I1]pakoBa 3npaska Ornsnosa llpakosa Zdravka | Digialysigned
praBI/ITeJ'I Zdravka (D)igitally siggﬁd bz Zdravka PeFHCTpI/IpaH OZUTOpP, OTTOBOPCH 3a O1TA (a)gmanov Sr?tr;iaakr:a?/\;a
. nianova Chtrakova 3
8?3:2;‘;3 EE;?(:) 20230330 123726 Chtrakova ?;;e};ingb(;?bz?
Hara: 29 mapt 2023r.

rp. Codus
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