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roguvLWEH OOKNAQ 3A OEMHOCTTA
3a2022r.

Ha poroBopeH ¢oHA ,,Ekcnat Akumu PasBuBalwum ce MNMasapu“
cbrnacHo 4n. 39 ot 3akoHa 3a CyeToBOACTBOTO

HoroBopeH ¢oHa ,Ekcnat Akumm Passuawm ce Nasapun”, ¢ npeguwHo nme ,Ecnat UMbpaXuHr
MapkeTc Ctokc* (,PoHOBT") € KONEeKTUBHA MHBECTULMOHHA CXeMa OT OTBOPEH TUM 3a MHBECTMPaHe
B ObPXXaBHU LEHHW KHWMXa, MNOTEYHM, OOLLUMHCKM U KOPNOpaTUBHU obnuraumMm u Apyru fvMKBUOHU
hbMHaAHCOBM aKkTMBW, yYpedeH M OCbLLECTBSABALL CBOSTA AEWHOCT B CbOTBETCTBME CbC 3akoHa 3a
AeVHOCTTa Ha KONEKTUBHUTE WHBECTULMOHHU CXEMW WU Ha ApYyrv npeanpusaTus 3a KONeKTUBHO
nHsectupaHe (3OKNCAMNKW), 3akoHa 3a nybnuyHOTO npegnaraHe Ha ueHHu kHwxka (SMMLUK) v
noa3akoHOBUTE akToBe MO npunaraHeTo My, 3akoHa 3a nasapuTe Ha PUHAHCOBM MHCTPYMEHTU
(3MoK), BakoHa 3a 3agbrxeHuaTa u  goroBopute (33[) M ocTaHanoTo MNPUOXKUMO
3akoHogaTencTBo Ha Penybnuka Bvnrapus. doHasT € 060co0b6eHO MMyLLIECTBO 3a MHBECTMPaHE B
LEHHWN KHMXa M OpYyrM NUKBMOHW (PMHAHCOBU akTUBM C Orneq NocTUraHe Ha WMHBECTULMOHHUTE CU
uenw.

®PoHaBLT e 060c06eHO MMYLLECTBO C LieN KOMEKTUBHO MHBECTUPaHE B NMPEXBBbPSAEMUN LEHHN KHUXA
N Opyrn nNukBMaHW comHaHcoBu aktmeu no yn. 38, an. 1 ot 3OKNCAOINKN Ha napuyHu cpeacTiBa,
HabpaHn 4pe3 nNybnM4yHO npefnaraHe Ha [OSANOBe, KOETO Ce OCbLUEeCTBSIBA Ha MpuHUMNA Ha
pasnpegeneHne Ha pucka, OT ynpaBnsaBaLlo OPYXeCTBO.

doHABT Ce opraHM3Mpa M ynpasnsBa OT ynpasnsBallo ApyxecTtBo ,Ekcnat AceT MeHUIKMBHT®
EAL v HAmMa opraHu Ha ynpasneHue. Bcnykn gencreusa BbB Bpb3ka C gevHocTTa Ha doHaa ce
M3BbPLUBAT OT UMETO Ha YNpaBnsBallOTO APYXeCTBO 3a cMeTka Ha dPoHpa. YnpasnssaloTo
ApYyXecTBo npeanara 3a npogaxba n n3kynysa obpatHo asnoseTe Ha PoHAa Bcekn paboTeH aeH
npu cnassBaHe Ha M3MCKBaHUSTa Ha AENCTBALLOTO 3aKOHOAATENCTBO.

YnpaBnsaBalloTO APY>KECTBO MpuTexaBa pelleHVWe 3a opraHu3upaHe v ynpaeneHune Ha PoHaa,
nsgageHo ot Komucusata 3a dmHaHCOB Hag3op, ¢ peweHne Ha Komucuata 64-0¢ ot: 25.06.2008 .
doHABLT e BnncaH B pernctbpa no yn. 30, an. 1, 7. 5 ot 3KOH .

Mpe3 oT4yeTHUS nepuon HAMa AeWCTBMA B obracTTa Ha Hay4yHO-u3crnefoBarerickata U pasBoiiHa
penHocrt. ,Ekcnat Akuunn PassuBalm ce Nasapu” HAMa KnoHoBe.

UHBecTUMLMOHHA cTpaTterna un uemnu

MHBecTuUuMoHHaTa cTpaterus Ha PoHaa npeaBwxaa 3ana3BaHe CTOMHOCTTA Ha MHBECTULMUTE M
peanusMpaHeTo Ha nevyanbu OCHOBHO OT akuWM W Tbpryemu npasa, NpuUeTu 3a TbProBus Ha
perynupaHv nasapv B cTpaHata U Ha MexayHapogHO Npu3HaTh U NUKBUOHW perynvupaHn nasapu B
YyxbuHa. POHABLT LWe MHBECTMpa M B ObMrOBU LEHHM KHWXKA M WMHCTPYMEHTM C UKCMpaHa
[OXOAHOCT, NPeANMHO C Len nogabpXaHe Ha NUKBMAHOCT U B MOMEHTU Ha nasapHu CbTPeCeHNs.
3a nocTturaHe Ha MHBECTMLMOHHUTE Lienu We ce npunara cTpaterns 3a akTMBHO YnpasrieHne Ha
noptdenna oT PMHAHCOBN UHCTPYMEHTU U NapuyHn cpeacTea. KOHKpeTHaTa CTpyKTypa Ha akTuBuTe
3aBMCY OT MOMEHTHUTE NasapHu YCNoOBUS U € QUHaMnyHa B npuetuTe rpaHnun. C orneg nocturaHe
Ha WHBECTULMOHHWUTE cu uenu [JoroBopHMAT hOHA e ce npuabpxa KbM peanusmpaHeTo Ha
KanuvTanoBu neyandbu OT LUEHHWN KHWXa, NPUXOAM OT AUBUOEHTW/AOXOAW OT ASNOBU LEHHU KHUXKA,
KaKTO M TEKyLUM JOXOAM OT ObIrOBU LEHHU KHWKA W APYrM UHAHCOBW UHCTPYMEHTH.

HeTtHaTa cTOoMHOCT Ha akTuBUTe Ha PoHAaa

HeTHaTa CTOMHOCT Ha akTUBMTE (YUCTOTO MMyLLECTBO) Ha PoHAa He Moxe fa 6bae no-manka ot 500
000 neBa. To3n mMyHMManeH pasmep TpsbBa fa e AocTurHat 4O ABe rogvHW OT MoflyyaBaHe Ha
paspelueHneTo oT Komucusita 3a opraHmaupaHe n ynpaesneHue Ha ®oHaa.
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HeTHaTa cToMHOCT Ha akTUBUTE Ha PoHAa (NpoabIKeHue)

Kbm 31.12.2022 r. obwara CTOMHOCT Ha akTuBuTe Ha ,Ekcnat Akuum PassuBawm ce [lasapu”
Bb3nu3a Ha 1 172 413 nB. 3agbmnkeHusita ca 5 965 nB. HeTHaTa cTOMHOCT Ha akTuBuTe € 1 166 448
nB. bpoat Ha ganoBeTe B obpalleHne KbM kpas Ha 2021 r. e 2 090,5864 gana, a kbm Kpasi Ha 2022
r. e 1 940,5123 gana. PeanusmpaHaTa aHanuampaHa AOXOOHOCT OT HavanoTo Ha nybnuyHoTo
npegnaraHe e MuHyc 3,67%, a 3a 2022 r. e muHyc 13,93%.

PuckoB npocun

PuckoBusit npocoun Ha [oroBopeH ¢oHA NpeacTaBnsiBa KOMMYECTBOTO W BWAa PUCK, KOUTO
YnpaBnsBalloTo APYXECTBO Noema Ype3 MHBECTMpPAHe Ha akTmButTe Ha PoHOa, MMaKrku 3a Len
MOCTMraHeTo Ha XenaHaTa 4oXo4HOCT. PuckoBusaT npocun Ha PoHaa ce pasnmyaBa OT pUCKOBUTE
hakTopu, XapakTepPHN 3a LEHHUTE KHMXKA, KaKTO U OT PUCKOBUTE (DaKTOpW, CBbP3aHU C AeNHOCTTa
Ha [JoroBopHusa ¢oHA.

MHBecTupaHeTo B ganose Ha [1d ,Exkcnat Akumm PassuBawum ce Nasapu® e cBbp3aHo ¢ noemaHe Ha
YMEPEHO 40 BUCOKO HMBO Ha PUCK.

Mo oTHoweHne Ha pgenHocTtTa cu, AP ,Ekcnat Akuumn PassuBawm ce [lMasapun e M3noxeH Ha
pasnuYHu BUOOBE PUCK, OKa3Bally Bb3oencTBne Bbpxy HeroBuTte pedyntatu. OCHOBHUTE PUCKOBE,
KOUTO MHBECTUTOPUTE LLie HOCAT Npu MHBeCTUpaHe B asanose Ha & ,Ekcnat Akumm PassuBalum ce
Masapwn® ca:

KpeauteH puck

KpeauTHUST pUCK e OT CbLUEeCTBEHO 3HadyeHne 3a akTnsute Ha Ponaa. BnnaHmeTo My BbpXy LeHaTa
Ha (PUMHAHCOBWUTE MHCTPYMEHTM M CTOMHOCTTA Ha aKTMBUTE € KIH40BO, OCOBEHO B ycnoBusATa Ha
rnobanHa kpu3sa, B kouto Ad ,Exkcnat Akuun PassuBalum ce Nasapu” 3ano4sa genHocTTa Cu.

ToBa e puCKbT usgatenar (OPYXeCTBOTO — EMUTEHT) Ha AbMArOBU LEHHW KHUXA, CbOTBETHO NULIETO
npegoctaBuno obesnedeHve, Aa 6bae B HEBB3MOXHOCT [a W3MNbIHWM CBOUTE 3aO4bIDKEHUA, B
YaCTHOCT Ja u3nnaTtyu HaBpeme rmaeBHuLaTa nvwnm abmxkuMmnte nuxsu. MNpu gorosopu 3a o6paTHO
N3KynyBaHe, ako KOHTpareHTbT Ha [ ,Ekcnat Akunmn Passualum ce Nasapu® He Moxe ga U3nbiHK
3a0b/MKEHNETO CU Aa N3KyNun obpaTHO LieHHUTE KHKa, PoHOBT MOXe Aa noHece 3aryba, JOKOMKOTO
npuxoguTe oT npogaxbarta Ha obe3nevyeHNETO ca No-Marnku oT LeHaTa Ha 0OpaTHOTO U3KyMyBaHe,
koraTto T e dukcmpaHa. Korato KOHKPETHUTE LEHHM KHWDKA UMaT KpeaUTEeH PENTUHI, KpeauTHUAT
PUCK BKMOYBA Bb3MOXHOCTTA 3a MOHWKEHUE HA KPeOUTHUA PENTUHT HA LEHHUTE KHMXA, B KOMTO €
nHBecTupan [JoroBopHUsa oHa.

OueHkute Ha periTuHrosute areHumn Ctangapt eHg lNMybpc, Myyouc n duty ca mexgyHapogHo
npusHaT 6GapomeTbp 3a KPeOUTHUSA PUCK HA LLEHHU KHWXA. HO 1 Te3n penTuHrn He ca nepdekTHU: Te
ca HarnpaBeHn Ha 6asza MuHanM CbOMTMS M He OTpassBaT BCUYKM Bb3MOXHM ObaeLm
obctositencTea. B HacToswuma MOMEHT, npenBug rnobanHuTe IUKBUMOHM WU NOTPEeOMTENCKU
3aTpyaHeHus, ce Habnogaea yBenvyaBaHe Ha YecToTaTa C KOSITO PEATUHIOBUTE areHLUMU NPOMEHST
KPeAUTHUTE PENTUHIM Ha KoMMnaHuuTe, a ¢ ToBa n KpeauTHUAT puck npuaobmea ouwe no-ronama
TEeXeCT npu n3bopa Ha LleHHN KHMXa.

YnpaBnsBaLloTo ApY>KECTBO LLe Ce CTPeMU Aa peayumpa KpeauTHUS PUCK NPU UHBECTUPAHE B LIEHHU
KHWxa 6e3 kpeauTeH pPedTUHI NOCPEACTBOM U3BBLPLUBAHE Ha KpeaWTeH aHanus, avBepcudukaums
Ha MHBECTMLMUTE N HabnoaeHne Ha CbOUTUATa U TEHAEHUMUTE B MIKOHOMUYECKUTE U NONUTUYECKN
ycnosusi. Hama curypHocT, 4ye Te3n AeicTBUSI Ha YNpaBnsBaloTo APYXECTBO Lie npefoTBpaTtaT
3aryou.

KpeouTeH puck CbLLECTBYBa M MpU B3aMMOOTHOLLEHUATA C HAcpellHata cTpaHa no 6opcoBu U1
n3BBHOOPCOBU COENKKN, KOraTo ce NposiBsiBa B [BE PA3HOBUOHOCTM — KOHTPAreHTEH U CETBbIIMEHT
puck. MNpy NbpPBUAT MMa BEPOATHOCT OT HEM3MBIIHEHME Ha 3aOb/DKEHUSATA OT HacpeLlHaTa cTpaHa
no n3BbHOOPCOBM caenkn. To3nm puck € MMHMMK3MpPaH nNpu pabdoTtaTta Ha PoHaa npeasug akta, ye
TOM WHBECTMpPa NPEeAMMHO BbB (QMHAHCOBM WMHCTPYMEHTWU, TbPryeMu Ha perynupaHvi nasapu.
CeTbNMEHT pUCKBLT € BEPOATHOCTTa Ha AaTtaTa Ha CeTbiMeHT PoHOa Aa He Mosy4M HacpeLlHU
napuyHn cpeacrTea WnM (UHAHCOBM WHCTPYMEHTU OT KOHTPareHT, cred Kato € W3MbiHUIN
3agblHKeHUsATa C1 No JafeHaTta caenka KbM TO3U KOHTpareHT.
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Ma3apeH puck

MasapHaTa ueHa Ha PUHAHCOBUTE MHCTPYMEHTU, B KOUTO € uHBecTupan PoHaa, Moxe da Bapupa
nopagy Bb3HMKHANM MPOMEHU B MKOHOMMYEcKaTa M nasapHaTta cpefa, napuyHaTta rnonutuka Ha
LeHTpanHuTe 6aHKW, AenoBaTa akTUBHOCT Ha eMUTEHTUTE, CeKTopa, B KOWTO onepupa eMuTeHTa u
TbPCEHETO M NpeafiaraHeTo Ha nasapa Ha LUEeHHW KHKa. B onpegeneHV MOMEHTM LEHWTE Ha
akummuTe Ha nasapa (cdoHgoBaTta Gopca) MoraT 4a Bapupat 3HauuTenHo. To3n nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTMBWUTe Ha ®oHAa, KOATO CbLUO e Bapupa B pesyntaT Ha NpoMeHuUTe Ha
nasapHUTE LEHW Ha akuuuMTe M OpyruTe LeHHU KHuXKa, B kouTo doHaa e nHeectupan. He Bcuukn
akuuu, TbpryBaHu Ha aageH nasap (6opca), 1 He BCMYKM Nasapu Ha akuuv NPOMEHSIT LEHUTE CU B
efHa 1 cbllya Nocoka B AafeH MOMEHT U Hal-pasnnyHu ca hakTopuTe, KOUTO BNUSIAT Ha NasapHaTta
LeHa Ha onpedeneHy akuuy (Hanpumep, (UHAHCOBM OTYETW, pas3KpMBalUM HamarieHue Ha
neyan6arta Ha OpYy)XeCTBOTO, U34aro akuunTte; 3aryba Ha OCHOBEH KNUEHT; cbaebeH 1CcK Ha ronsiMa
CTOMHOCT, NpeasiBEH CpeLLly ApYKeCTBOTO; MPOMsIHA Ha perynauunTe B onpeaernieHa niayctpus). He
BCUYKM NogoGHM chakTopy moraT Aa 6baat npeasuaeHu.

YnpaBnsBalloTo APYKECTBO MOXe Oa Hamanu, HO He MOXe [a enNUMUHUPpa HanmbiHO edekTa oT
OBWXEHNETO Ha LieHUTe Ha UHBeCTULMUTE, Ypes anBepcudurkaLmsa Ha noptdeiina Ha ®onaa. C uen
AvBepcuuKaLns Ha UHBECTULMMUTE B akUuK, YNpaBnaBalloTo APYXKECTBO Npeasmkaa akuumute B
noptderina Ha PoHaa ga ca OT KOMMaHUK, onepupalLy B pa3fnMyHu CEKTOPU Ha MKOHOMMKATA, KakTo
M cnasBaHe Ha WUHBECTULMOHHUTE NUMUTM OTHOCHO MakcuManHaTa WMHBEeCTULMS B akuuu 1 Opyru
(PMHAHCOBM UHCTPYMEHTU Ha efHa KOMMNaHus.

®uHaHcoBuTE nporHo3n Ha Exkcnat AceT MeHnmkMbHT 3a PoHaa oTpassaBaT pesynratuTte, KOUTO
PBKOBOACTBOTO CHUTA 3a HAN-BEPOSTHW, Bb3 OCHOBA Ha MHA)OpMAaLIMATA, KOSITO € HannyHa KbM JgaTtaTa Ha
noanvncBaHe Ha HacTosALWKMs (buHaHCOB OTYET. ToBa BKIMHOYBA NpuiaraHeTo Ha 6e3onacHu OT rmeaHa Todka
Ha pasBMTMETO U MUHUMM3MPAHETO Ha Kpu3aaTa, nopogeHa oT COVID-19 npakTukv Ha paboTa 1 MPOMEHU
B Masapure.

3a fga ce oleHU MbBKaBocTTa Ha PoHaa crpsiMo No-HeGNaronpUATHY PeaynTaTu, 3a U3MbIHEHNETO Ha
nporHo3ute Gelle HarnpaBeH aHanM3 Ha YyBCTBUTENHOCTTA, 3a [ja OTpa3un Cepust OT cLieHapun, 6asnpaHm
Ha OCHOBHWUTE pUCKOBE 3a (DOHLI,a M nepcnekTtneuTe 3a cnag Ha MKOHOMUKaTa, B KOATO TON ocblLLecTBABa
JenHocTTa cu.

MpencraBsaHeTo Ha ®oHAa (M3MEPEHO Ype3 M3MEHEHNETO Ha NapameTbpa ,HeTHa CTOMHOCT Ha aKTUBUTE
3a edHa akuus uny 3a egvH gan’) ce Bnvsie AMPEKTHO OT ABMXKEHWETO Ha LeHUTe Ha (hMHaHCoBUTE
WHCTPYMeHTU B nopTdenna Ha doHga. Mo oTHoweHue Ha naHgemuatra COVID-19, Ekcnat Acet
MeHunmxkMbHT EALl 0TOens3a, Yye Makap naHgemusTa a € okasana 3HauuTernHo Bb3OeNCTBUE BbpXY
CBETOBHMWTE Masapy U MKOHOMUKM, T HE Ce CYUTa 3a OCHOBEH PUCK 3a BU3Heca KbM HacTOSALLMSA MOMEHT.
Ekcnat AceT MeHnmkmbHT EALL € BbBEN Bb3MOXHOCT 3a AUCTaHUMOHHA paboTa 1 apyrn Mepku, 3a a
rapaHT1pa 6e3onacHoCTTa Ha CIy>XMTENUTE CY 1 MPOLBIPKAaBAHETO HA AENHOCTTA, 4OKaTO YNPaBIeHNETO
Ha pucka BKIOYBa CTPeC TECTOBE 3a MOTEHLMarHu cLueHapun, CBbp3aHu ¢ naHgemusaTa.CteneHTa, B KOATO
COVID-19 u cBbp3aHOTO C HEro Bb3AEWCTBME BbPXY CBETOBHATa MKOHOMMKA MOXE Aa Mpogbikv Aa
BMusie BbpPXy OW3Heca, pesyntatute OT OEWMHOCTTa M (PMHAHCOBOTO CbCTOsSHWME Ha Ekcnat Acet
MennmkmbHT EALL, we 3aBucu oT Obaewm cbouTUs, KOUMTO Ca HECUTypHW M He moraT ga Obaar
npeaBuaeHn, BKIOYUTENHO MosiBaTa U Pa3npoOCTPaHEHWETO Ha HOBW BapuaHTu Ha Bupyca COVID-19
nvnn gpyr eqHOBPEMEHHU U NMPUNOKPUBALLM Ce MaHAEMUN U 30paBHU KPU3W, HAanM4YMeTo, NpuemMaHeTo
1 edpukacHoCTTa Ha ObaeLLm NeYeHns 1 BakCHW, 6baelumte AencTBus, NpeanpueTy OT ObpXaBHM OpraHu,
LeHTparnHu 6aHKkv 1 ApyrM TPETU CTPaHM (BKIHOYUTENHO HOBM (OPUHAHCOBMW perynaumm v opyrvi peryrnaTtopHu
pecdopmn) B OTFOBOP Ha NaHAEMUSATa, KakTo U Bb3gencTBuMeTo Ha naHgemusata COVID-19 Bbpxy
NpoayKTuTe, KNMeHTUTe, AocTaBunLmMTeE U criyxutenuTe Ha Ekcnat AceT MeHnaxmbHT EAJL, kaTo BCcekun oT
Te3un hakTopy MoXe a U30CTpY OpyrTe pUckoBe, ONUCaHU TyK.

MasapHUAT puck ce nposiesiBa noAd dopmaTa Ha INVXBEH, BanyTeH, LEHOBW, JNMKBUOEH W
MHbNaLMOHEH PUCK.
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JluxeeH puck

JNINXBEHUAT pUCK € BB3MOXKHOCTTa OT HamasisiBaHe Ha CTOMHOCTTA Ha [JajeHa LeHHa KHura B
pe3ynTaT Ha MoKayBaHe Ha JMXBeHWTe paBHuWa. 1o MpUHUMN, MOKayBaHETO Ha JIMXBEHUTE
paBHWLLa Brvsie HebnaronpmsTHO e4HOBPEMEHHO U Ha KHWXaTa ¢ dukcupaH goxogd (obnuraumm) u
Ha akuumuTe. CbLLeCcTBYBaT pasfMyH/M MeToAM 3a OrpaHMYaBaHe Ha NIMXBEHUSI PUCK Ypes3 Non3BaHe
Ha AepVBaTVBHU MHCTPYMEHTM KaTo NIMXBEHU (DIOYBPCK, CyarnoBe 1 OMnuum.

BanymeHn puck

BanyTHuAT puck e Han-Beve CBbp3aH C UHBECTULMOHHUTE MHCTPYMEHTU B noptdenna Ha doHAaa,
KOWUTO Ca AEHOMVHMPAaHU B Yyxaa BanyTta. Te3n MHCTPYMEHTU MoraTt Aa NPOMEHAT CTOMHOCTTa €U B
Obnrapcku neea, Nnopaav U3MEHEHNETO Ha BanyTHUTE KypCOBE MEXay nesa U CbOoTBETHATa BanyTa.
MopobHn kypcoBM NpomeHn Guxa 3acerHanu HeTHaTa CTOMHOCT Ha akTueuTe Ha O “Exkcnat Akuuu
PassuBawm ce NMasapu” n Herosus goxopn. MNMopaan cukcupaHusa Kypc Ha neesa KbM €BpPOTO, TO3U
PYCK MOHACTOSLLEM CE CMATa 3@ CPABHUTENTHO HUCBK. IHCTpYMEHTUTE, AEHOMUHMPAaHKW B 6brrapckm
neBa He ca W3NOXEHW Ha BanyTeH puck. [naHvpaHoTo reorpadCKo MO3ULMOHUPAHE Ha
nHBecTuummTe Ha doHaa uenu gudepeHumpaHe Ha BanyTHUS PUCK. YNPaBnsiBaWoTO ApPYXeCTBO
MOXe [a U3BbpLUM ONpederieHn CAENKN 3a XeQKnupaHe Ha BaryTHUSI PUCK (Hanp. BanmyTHU ONuuw,
nokynka u npogaxba Ha BanyTa npu cnoT U opybpaHN cAEnkK), KoUTo camu no cebe cu cbLlyo
HOCSIT onpeaeneHn pUCKoBe.

LleHosu puck

ToBa e pUCKbT OT HamansiBaHe Ha CTOWMHOCTTA Ha WMHBECTUUMSATA B [ajieHa LieHHa KHura npu
HebnaronpuaTHN NPOMEHUN Ha HMBATa Ha NasapHUTE LieHW B pe3ynTaT Ha HebnaronpusaTHN CbOMTHS,
CBbP3aHu C AEWHOCTTa U pe3ynTaTuTe Ha KOHKPETHUTE EMUTEHTU U TEHOEHLUMNTE Ha KanuTanoBus
nasap (KpaTKOCPOYHM UMM APBLATOCPOYHN KOPEKLMU Ha nasapa nopagu MpoMsiHa B OLEHKUTE U
O4YaKBaHMSATa Ha UHBECTUTOPUTE).

JlukeudeH puck

JIVKBMOHMAT puck e Bb3MOXHocTTa doHoa Aa He MOoXe [[a MNocpelHe KpaTKOCPOYHU UMM
OBbITOCPOYHN 3aabimkeHusi. ToBa € pUCKbLT NpY onpedesieHn yCroBus Aa ce OKaXe TPYAHO Wnu
HEBB3MOXHO 3a YNpaBnsaBaLloTO APYKECTBO Aa Npogage nputexasaHn oT PoHAa LIEHHU KHUXKA Ha
nsrogHa LeHa. YnpaBreHMeTo Ha NUKBUAOHUA puck Ha PoHaa ce CbCTOM B NOAAbPXKAHETO Ha
aKTMBHM GanaHcoBM MNO3MLUKW, KOUTO Aa OCurypsBaT BbB BCEKM €OUH MOMEHT Bb3MOXHOCTTA
OpyxXecTBOTO Aa u3nnaTu BCUYKM CBOM 3a4bIDKEHUS Ha padymMHa LeHa W Npyv MUHMMarneH puUck,
KaKkTo 1 npefoTBpaTsaBaHe Ha HeobxoouMMocTTa OT npubbp3aHa npogaxba Ha akTvMBW, KOETOo 6u
AOBeNo Ao peanusmpaHe Ha 3arybu n/vnuv nponycHaTy nonsw.

YnpaBnsiBawoTo APYXECTBO creaBa CTPUKTHA MONUTMKA MO OTHOLUEHVWE Ha NOAAbPXaHe Ha
MWHUMarHW NMKBUOHW CpeacTBa cbobpasHo HopMmaTuBHaTa ypeaba u MNpasunata Ha PoHaa.

UHebnayuoHeH puck

MHNaLMoHHUAT pUCK NpeacTaBnsiBa BEPOSITHOCT OT NOBULLIABAHE Ha 0OLWOTO paBHULLIE HA LeHUTe
B MKOHOMMKATA, B CIeCTBME Ha KOETO HaMarnsBa NnoKynartenHarta cnocobHOCT Ha MecTHaTa BanyTa.
Bb3MOXHO € pbCTbT Ha MHGMauMaTa ga KOMMEeHcMpa 3HauuTenHa 4acT UM Lenus OOXOo4 Ha
nputexartenute Ha pganose ot doHaa, nopagum koeto uHBectutopmute B [P “Exkcnat Akuum
PasBuBawuy ce NMasapn” ga He nonyyat pearneH Joxof (HapacTHana nokynatesnHa cnocobHOCT) unu
TOM Ja e He3HauuTeneH. pe3 nocnegHuTe roguHKU, B YCNoBusTa Ha BanyTeH 6opa v 3aterHaTa
duckanHa nonuTuka, MHdnaumatTa B benrapusa 6e nogabpxaHa Ha CpaBHUTENHO HUCKO PaBHULLE U
OYakBaHMATa ca T4 Ja OCTaHe TakaBa M npe3 crneasawute roauHu. [JonbnHuTeneH gaktop, B
noakpena Ha Te3n O4YakBaHWsl € pa3passBallara ce MHaHCOBa Kpu3a, NpeaM3BUKBaLLLA CEPUMO3EH
JedriaunMoHeH HaTUCK.

PuckoBe npu U3non3BaHeTo Ha AepuBaTuBu

OceeH ropenocovyeHnTe nasapeH, KpeguteH wn JuUKBMaeH pUckK, agepuBatuBute HOCAT WU
OONMBbIMHUTEITHN, CI'IeLI,M(bMLIHVI 3a TAX PUCKOBeE. BaxHo e Oga ce oTOenexu, Ye U3MNON3BaHEeTO Ha
oepuBatnBn MOXe He BMHaru a € ycnewuHo.
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YnpaeneHcku puck

,D,epVIBaTVIBVITe Ca CuUJIHO cneunanm3npaHn MHCTPYMEHTH, YMeTo mnanosisaBaHe n3nckea pa36MpaHe
KakTo Ha 6a30BUS aKkTUB, Taka M Ha MexaHu3Ma Ha LEeNCTBUE Ha camus aepuBatumse. CrnoxHocTTa Ha
aepmBatmBuTe M3NCKBa adeKkBaTHWM CcpeacTtBa 3a HabrnogeHne Ha cOenknte € TAX, aHanu3 Ha
Cl'IeLI,VI(*)I/I‘-IHVITe puckoese n crnocobHocT aa ce nporHo3npart UueHuTe.

Puck Ha nocmosusi echekm

HebnaronpuatHa npomsiHa B ueHaTta Ha 6a30BMS akTMB, KypC MM MHOEKC MOXe fa foBede Ao
3aryba Ha cyma, no-ronsima OTKONKOTO € MHBEecTupaHa B AepuBaTtuBa. Hskou gepuBaTtmBu umat
noTeHumMan 3a HeorpaHuyeHa 3aryba.

Puck om noepewHo oueHsisaHe Ha depusamuea

MHoro oT gepvBaTUBMTE Ca CMOXHM UHCTPYMEHTU 1 YECTO OLleHKaTa M e cybekTmBHa. Beneacrteue
Ha ToBa @ “ ,Ekcnat Akumn PassuBawim ce Masapu ” moxe ga npeTbpnu 3arybu npu nokynka Ha
HagueHeHn aepuBaTUBM.

BasuceH puck npu goybpcHU do208opu

Bb3HMKBaA, KOraTo XxapakTepUCTUKUTE Ha (PIOYbPCHUA IOFOBOP, C KOWTO ce Xemxupa, ce pasnuyasart
OT Te3un Ha Nno3uuuaTa, KOATO ce Xeakupa. basncHuAT puck e HecurypHocTTa aanv cnpeaa Mexay
CMnoT LeHaTa 1 roYybpcHaTa LieHa e ce YBenuuu Unu Hamanu npes nepvoa Ha xemxupalliaTa
caernka.

YnpaBnsiBaLLoTo APYKECTBO cneam 3a epekTUBHOCTTa Ha XeMKMpaHeTo, npunaramku NpUHLMNnTe
Ha MexayHapoaeH CuetoBogeH CtaHgapT 39.

OnepaunoHeH puck

CBbp3aH e ¢ Bb3MOXHOCTTa Aa ce peanusupart 3arybu nopagm rpeliku Mnm HeCbBBbPLUEHCTBA B
cucTemarta Ha opraHu3auusi, HeJoCTaTbyHO KBanudumumMpaH nepcoHan, HebnaronpusaTHM BbHLLHK
CbOMTUSA OT HedbMHaAHCOB XxapakTep, B T.4. npaBeH puck. Y[ “Ekcnat AceT MeHnmpxmbHT” EAL
onpefens KpaTtkocpoyHa W AbATOCPOYHa CTpaTerns npu ynpaBrieHMeTO Ha onepauMOHHUTE
pUCKoBe, KOUTO Bb3HUKBAT NpW ynNpaBfieHWETO Ha AenHocTTa 1 nopTtdenna Ha [JoroBopeH ¢oHg “
-EKkcnaT Akumn PassuBawum ce lNasapu ”, onucaHm B NpaBunarta 3a oueHka 1 ynpaereHme Ha pucka
Ha PoHpa.

PUCK OT KOHLUeHTpauus

Bb3amoxHoCTTa oT 3aryba mopagwm HenpasuiHa AMBEpPCUUKALUSA Ha €KCMo3NLUMM KbM KIMEHTH,
rpynu cBbp3aHWU KNMEHTU, KNMEHTU OT €4MH U CbLl, MIKOHOMMYECKN OTpachkn unm reorpadcka obnacr,
UNM Bb3HUKHAM OT edHa U Cblua AEeNHOCT, KOETO MOXe Aa MPUYMHU 3HaAYUTENHW 3arybu, KakTo u
PUCKBLT, CBBbP3aH C rofieMmn HENpPeKn KpeanTHN eKCno3uumnn. To3n pUCK ce KOHTPOMpa NocpeacTBOM
cnasBaHeTO Ha MHBECTMUMOHHW OrpaHunyeHusi, nogpobHo onucaHm B [paBunarta 3a oueHka u
ynpaBneHue Ha pucka Ha PoHaa.

CucteMHu puckoBe

CuctemHute PUCKOBE 3aBUCAT OT obwmTte konebaHus B MKOHOMMKATA U nasapute Kato u4Ano.
doHABT HE MOXe aa Bnusie BbpPXy CUCTEMHUTE PUCKOBE, HO M OT4UTa N ce c1:o6pa3;|Ba C TAX.
CuctemHu pUcCKoBe ca:

MaKpOUKOHOMULIeCKU puckKk

MakpOMKOHOMUYECKUAT pPUCK € BeposaTHOCTTa fa ObAe HapyleHa MakpoUKOHOMMYecKaTa
cTabunHocT B [ObpXaBuTe, B KouTo wuHBectMpa O®oHga. OTumTarikm Tasum Bb3MOXHOCT,
YnpaBnsiBawoTO APYKEeCcTBO poKycMpa BHUMaHMETO CU BbPXY PpasBMBalLM Ce€ CTpaHU CbC
CpaBHUTENHO CTabwureH nasap, CUNEH PbCT HA MKOHOMMKATA, PbCT B Yy>KAECTPaHHUTE MHBECTULMN,
OBMageHn WHQMaUMOHHK  npouecn. YNpaBnsaBaWlOTO  APYXeCTBO  crean  nepuoavyHo
MaKpOMKOHOMMYECKOTO CbCTOSIHME Ha PErnoHUMTE, B KOUTO MHBECTMPA M YMpaBnsBa akTMBHO
noptdenna Ha PoHaa, cbobpassBaniki ce C HacTbNBALLMTE NMPOMEHMN.
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JluxeeH puck

CUCTEMHUSAT NNXBEH PUCK € BEPOATHOCTTA OT MoKayBaHe Ha NIMXBEHUTE NPOLIEHTU OO0 HUBA, KOUTO
Ja HamansT pbCTa Ha MKOHOMMUKaTa NOCPEACTBOM OrpaHMYyaBaHe Ha KpeauTupaHeTo. 3anoyHanoTo
OTnyckaHe Ha MOHeTapHaTa MonuTUKa B eBpo3oHaTa M B bbnrapusi, npes nocrneaHuTe HSAKOMKO
TpUMeceuus e Aafe OTpaKeHne BbpXy MKOHOMUYECKNSI PbCT U YNpaBnsiBaloTo APYKECTBO crieamn
TO3U pUck 0cobeHo oTbnn3o.

BanymeHn puck

Cu1CTEeMHUAT BanyTeH pPUCK € CBbp3aH C eBeHTyanHa gesansauus unv obesueHsiBaHe Ha neBa u
apyrute BanyTu, B KOUTO Ca AEHOMWHMPAHWU MHBeCTUUMUTE Ha PoHAa, CNpsSIMO YyXecTpaHHUTe
BanyTu.

Hanpumep, cmkcmpaHeTo Ha 6bnrapckara BanyTa KbM €BpOTO Ype3 BbBEXAAHETO Ha BanyTeH 6opa
npes 1997 r. orpaHu4aBa konebaHuATa Ha neBa CNPAMO YyXAUTE BanyTu B paMKUTE Ha
konebaHusTa Ha eBpOTO CMPSAMO YyXauTe BanyTu. Tbi kaTto konebaHusaTa Ha eBpOTO Ca 3HAYUTENTHO
MO-HUCKN OTKONIKOTO KomnebaHuATa Ha neBa, TO B MOMEHTa ObNrapCkusit fieB 4Yepnu BanyTHa
cTabunHocT bnarogapeHve Ha PUKCUPAHNAT Kypc. TEOPEeTUYHO, TO3M pUCK OM MOk Aa ce NOBUILLIN,
korato bvnrapus Bnese B EBponenckuaTt BanyteH Mexanusbm Il (EBM Il). CuctemaTta Ha TO3M
MexaHM3bM Mo3BonsiBa KonebaHusita Ha neea ga 6vaat oo +15% cnpsiMo uKcMpaHMAT Kypc Ha
€eBpoTO (TOECT, MakcumarnHo obesleHsaBaHe Ha neea o 2.2492 nesa 3a 1 eBpO MM MakCcMMarHo
nockbneBaHe Ha nesa Ao 1.66245 nB 3a 1 eBpo). [lpakTnyeckn, BCUYKM ObpPXKaBW, KOUTO
noHacTosiwem ca B TO3n MexaHusbM (Kunwbp, [OaHusa, Ectonus, Jlutea, JlatBua, Manta) ca
CBMOETENN HA MHOMO NO-Manku konebaHusi, BbNPeKn 4e MKOHOMUYECKaTa CTPYKTYpa Ha HAKOU OT
TAX, KAKTO 1 MaKPOMKOHOMUYECKUTE MM NapaMeTpu, ca Ha CXOOHW HMBa C Te3n Ha brnrapus.

UHbnayuoHeH puck

CuctemHuar I/IHq)J'IaLI,VIOHeH PUCK € BEPOATHOCTTA OT MNnoKa4BaHe Ha MHq}J'IaU,I/IFITa 0o HuMBa, KOUTO
orpaHun4asaTt CUJTHO pbCTa Ha NKOHOMUKaTa 4Ype3 nosniaBaHe Ha KpaIZHVITe LEeHN Ha n0Tpe6neHme,
CBMBAaT BbTPELWIHOTO TbpCeHE N BOAAT 0 BNUCOKA 6e3pa60TML|,a.

HopmamueeH puck

HopMaTUBHUAT pUCK € BEPOATHOCTTA OT PE3KM MPOMEHM B 3aKOHOAATENCTBOTO, KOUTO Aa Aoseaart
[0 BrnoLlaBaHe Ha MKOHOMMYecKaTa CMTyauusl B CboTBETHaTa Abpxasa. [1peaBua xapmoHusaumaTa
Ha 6BbNrapcKOTO 3aKOHOAATENCTBO C EBPOMNENCKOTO, Mariko BEPOSATHO € Aa UMa ApaCTUYHM NPOMEHM,
KOUTO Ada Browart cuTyauuaTa B cTpaHata. 3a bbnrapusa, T03M puck Moxe ga ce cmdarta 3a
NpeHebpexXMMo HUCHK.

lNonumuyecku puck

MonNUTUYECKMAT PUCK € BEePOATHOCTTA OT MONUTUYECKa KpK3a, KOSTO Aa AoBefe A0 BrollaBaHe Ha
MKOHOMMYECKaTa CUTyauusi B CbOTBETHaTa CTpaHa. TO3M pUCK € CBbp3aH C Bb3MOXHOCTTA
NpaBWTENCTBOTO Ha efHa AbpXaBa BHe3amnHo [a CMeHW MonuTuMkaTa cu UM B pe3ynTaT Ha ToBa
cpepata, B KoATO paboTAT ApykecTBaTta Aa ce NpoMeHu HebraronpuaTHO, a MHBECTUTOpPUTE Aa
noHecar 3aryou.

Penybnuka Bvnrapmsa e ctpaHa ¢ nonMtuyecka n MHCTUTyUuoHanHa ctabunHocT, yneH Ha HATO u
oT 1 aHyapwu 2007 r. uneH Ha EBponeiickus Cbio3. BCcuykn OCHOBHM NONMTUYECKU NapTUKM onpeaensT
32 OCHOBHUW NPUOPUTETU CbBPEMEHHUTE OEMOKpaTUYHM LIEHHOCTW, Pa3BUTMETO Ha nasapHaTa
MKOHOMMKA U OKOHYaTEeNnHOTO UHTeprpupaHe Ha bbnrapus B EBponenickus Couio3. [JoONbAHUTENHN
rapaHummM 3a nonuTuyecka CTabUNHOCT ca nocTurHatata WKOHOMMYecka CTabunHOCT cneg
BbBEXOAHETO Ha BanyTHMs 6opa, W MpOLEeCchbT Ha CUHXPOHM3auMs Ha Obnrapckoto
3aKoHOAAaTerncTBO C TOBa Ha cTpaHuTte oT EC.

Lpyeu cucmemHu puckosge

,El,per puckoee, nopoaeHn OT cCBeTOBHATa MoNuUTU4eCka WM UMKOHOMUYECKa KOHKHKTYypa, ca
Bb3MOXHaTa HeCTabUMHOCT UM BOEHHWN AEACTBUS B pernoHa. Bencteusitan aBapunte ca (*)aKTOpVI,
YCINoXHABaLlnM BCAKa CuUCTeMa 3a YyhnpaBlleHne Ha pPUCKOBETE. MocnepcteuaTta ca TPyAaHO
npeagBungnmMmmn, HO AOCTbNBT A0 VIHd’)OpMaLI,I/Iﬂ N npunaraHeTo Ha cuctema 3a MNporHo3vpaHe wu
DEencTBems B E€KCTpEMHU CUTyaunn ca Bb3MOXXHU HA4YNHN 3a MUHUMU3NPaHE Ha OTpulaTernHua e(beKT.

Vi
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Puckose 3a ycmotivueocmma

PuckoBeTe 3a ycTon4MBOCTTa NpeAcTaBnsiBaT CbOMTUS UMK YCNOBUSA OT €KOSIOrMYHO, COLIMAriHO MIu
YMpaBMeHCKO €CTEeCTBO, KOWUTO, aKO HacTbMAT, MOXe [da WMaT CbLieCTBEHO oTpuuaTenHo
Bb3OENCTBUE BbPXY CTOMHOCTTA Ha MHBecTUuunute. B manbnHeHne Ha un. 3 ot PernameHT (EC)
2019/2088 pOpyxecTBOTO € Mpuerno M npunara NofnuTMka 3a WHTErpupaHeTo Ha PUCKOBETE 3a
YCTOMYMBOCTTa B MPOLECUTE Ha B3EMAHETO HA MHBECTULMOHHMTE pELLEHNS 32 BCUYKM YPaBIsiBaHM
OT [OPYXEeCTBOTO NpeanpusaATvs 3a KOMEKTMBHO MHBEecTupaHe, B T.4. M 3a doHpa. [okonkoTto
puyckoBeTe 3a YCTOMYMBOCTTaA MOraT Aa BNUSAT BbPXy MasapHaTa CTOMHOCT Ha MHBECTUUuMUTE,
OPY>XEeCTBOTO MM OTYMTA NPU B3EMaHE Ha WHBECTULMOHHUTE PEeLUEHMUsl, KaKTO U BCUYKU OCTaHanu
puckoBe, BNUseLLM BbpXy NnasapHaTa CTOMHOCT Ha uHBecTMumuTe. PuckoBeTe 3a yCTOMYMBOCTTA ca
YyacT oT obLiata puckoBa MaTpuua, KOSTO OPYXECTBOTO NpaBW 3a BCSKa WMHBECTULIMA U KOATO
BKIMOYBA OTHOCUMMWTE PUCKOBE, KOUTO BMUSAT BbPXY CTOMHOCTTA Ha MHBECTULMATA, B TOBA YUCHO
MONMUTUYECKN PUCKOBE, KPEAWTHW PUCKOBE, NasapHW PUCKOBE, CEKTOPHU PUCKOBE, PUCKOBE OT
cybekTnBeH xapaktep. [pyXecTBOTO He [OKyMEeHTMpa MO CcrneuuarneH HadvH OT4MTaHeTo Ha
pYCKOBETE 3a YCTOMYMBOCTTA B MpOLECUTE Ha B3eEMaHe Ha UHBECTULMOHHU pelleHns. OTyMTaHeTo
Ha BNUSIHMETO PUCKOBETE 3a YCTOMYMBOCTTA BbPXY CTOMHOCTTA Ha MHBECTULMNTE U MHTETPUPAHETO
Ha Te3n pPUCKOBETE B MPOLIECUTE Ha B3EMaHe Ha MHBECTULMOHHUTE peLLeHnsi cTaBa abCoMTHO B
paMkuTe Ha cybekTMBHaTa npodyecuoHarnHa npeLeHka Ha CbOTBETHNUS MOPTEONNO MEHUIXBLP UIU
WHBECTULUMOHEH KOHCYMTaHT, OTFOBOPEH 3a WHBECTULUMOHHOTO pelleHne. 3a OoTyMTaHeTo Ha
puYCKOBETE 3a YCTOMYMBOCTTa B NPOLIECUTE HA B3eMaHe Ha MHBECTUMLMOHHWU peLleHns ce nonssaT
NHAOPMALIMOHHU U3TOYHULN, A0 KOUTO APYXXECTBOTO MMa JOCTbM — KaKTo OT 06l XxapakTep, Taka u
creumanmaupaHn Takmea oT aboHameHTeH Ty, kaTo Bloomberg Terminal. B crniyyan 4e gpy»ecTBoTo
naeHtTudpmumpa cneumdudeH pUCK 3a YCTOMYMBOCTTA, KOMTO € HEeTUNUYeH 3a CboTBeTHaTa
WHBECTULUMA W/MNU MO MHEHME Ha CbOTBETHUSA MNOPT(ONMO MEHUIKBbP WM MHBECTULMOHEH
KOHCYMNTaHT, OTFTOBOPEH 3@ MHBECTULMOHHOTO peLUeHMe, UMa CbLLECTBEHO 3HaYeHMe 3a NasapHaTa
CTOMHOCT Ha AdafeHa WHBECTULUMS, Ha TO3M KOHKPETEH PUCK Ce AaBa OOMbIIHUTENHA TEXeCT Mpu
B3eMaHe Ha MHBECTULIMOHHOTO peLleHme.

lNosuwasawu ce nuxeeHu rnpouyeHmu u puck om peuecus

Mpe3 v3MuMHanuTe roavHU uMalle npoAbIMKUTENHU MEpPUOAM Ha UCTOPUYECKU HUCKU NUXBEHU
NPOLEHTU, KOETO CEe MPOMEHN NPE3 U3MUHaNaTa rognHa, Korato HAKOW LieHTpanHu 6aHku B CBETOBEH
Mawab 3anoyHaxa ga rv yesenuyaeaTt. Hanocnegbk CBETOBHUTE nasapu MpexuBsaxa 3HauYuTenHa
BOMATUIHOCT CbC 3HAYUTENHN CMafoBe KaKTO Ha nasapuTe Ha obnuraumm, Taka u Ha nasapuTte Ha
akumm. OcBeH TOBa LeHTpanHute GaHKkM Mo cBeTa MOBMLUMXA NMXBEHUTE NPOLEHTW B ONWUT Aa
orpaHmnyat HapactBawaTta uHdnauua. busHecsbT Ha Ekcnat Acet MeHuogxmbHT EAL ce Bnvsie
NPSIKO N KOCBEHO OT MPOMEHMUTE B rNobanHnTe NMXBEHM NPOLIEHTMU.

NpomeHnTe B NMNXBEHUTE NPOLEHTM MOraT Aa NoBIMAAT HA CTOMHOCTTA Ha LIEHHUTE KHWXKa, B KOUTO
WHBECTUPME, KOETO MOXe Ja ce 0Tpa3su Ha CTOMHOCTTa Ha ynpaBnsBaHuTe akTneu oT EkcnaT Acet
MernunpxkmbHT EALL M Ha npuxoauTe Ha ApyxecTBoTO. 3a Aa ynpaBnsBa To3u puck, EkcnaTt Acet
MeHnmpKkMbHT EALL M3nonaea HAKONKO CTpaTerMu, Kato MHBECTUPAHE B LIEHHU KHMXAa C NO-KpaTbK
nagex u nogabpxaHe Ha amsepcudmumpad noptdenn. OCBeH ToBa C LeNn ynpaBreHne Ha pucka,
Exkcnat AceT MeHnmpxkmbHT EAJLl noarotBs cTpec TecToBe Ha nopTdennure 3a noTeHuuanHu
CLieHapumn ¢ ABWKEHNETO B NIMXBEHUTE MPOLIEHTH.

HawwmaTt 6usHec ce Bnusie oT HauMOHANHUTE U CBETOBHUTE MKOHOMUYECKN ycnoeusa, KOUTO MoraTt aa
Ce NPOMEHAT BHEe3aNnHoO, KakTo U OT BBb3NPUATUATA 3a Te3n yCnoBuA un ObaewmnTe MKOHOMUYECKN
NnepcrnekTnBun, KaTo HanpmmMmep onaceHnATa 3a notTeHunarnHa peuecus. Ako ce pa3BuAT peueCuoHHn
MKOHOMMWYECKM YyCNoBUA, T€ BEPOATHO LWe nMmaTt HeratTmuBHO Bb3gencTeme BbpPXY UeJinA CEeKTop Ha
d)MHaHCOBI/ITe ycnyru, BKIHOYUTENTHO U BBbPXY Hac. I'IpomeHMTe B MO-LLWNPOKNTE WMKOHOMUYECKU
ycnosua He ca npeasnanMmm n He Mmorart aa oboaT KOHTpONMpaHu. HeratnBHu nocneanun 3a Hawwms
OM3Hec mMoraTt A4a Bb3HMKHAT OT HUCKW HMBA UNK cnag Ha MKOHOMUYECKUS pacTtex, HamanaBaHe Ha
MHBECTULUMNTE B YaCTeH U PUCKOB Kanutar, NpoMeHn B pa3xoaunte Ha KIMneHTuTe, orpaHn4yeHna Ha
Hanun4yHOCTTa WK YyBenn4daBaHe Ha pas3xoaute nNo KpeauTtute W Kanutana, HamandBaHe Ha
ny6n|/|qu|Te Kanntanosun MHBeCTULNN, BUCOKN HMBA Ha VIH(*)J'IaLI.I/IH, HECUrypHOCT No OTHOLUEeHMe Ha
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dvckanHUTe, NapUYHNUTE U NONUTUYECKUTE BBLMNPOCK, MOBULLABAHE HA pedepeHTHUTE JNUXBEHU
NPOLEHTN.

Boil+Hama e YkpaliHa

[eononuTmMyecknTe BBLMAPOCK, BKIIOYUTENHO BOMHaTa B YKpaWHa, KaKTO WM HanNpexeHWeTo B
annnomaTuyeckuTe OTHoweHus, 3acsarawm CALL n gpyrm ObpxaBu, M OrpaHUYEHUsITA BbPXY
MeXayHapoaHaTa TbproBusi, MoraT [a oKaXaT BNMsiHAEe BbpXy CTabuiHOCTTa Ha (buMHaHcoBUTE
nasapu u cBeToBHaTa MKOHOMMKA. [[€ONONUTUYECKOTO HanpeXXeHne, KaTo TbProBCKM CMOPOBE UMK
nonuTnyecka HecTabuHOCT, MOXE Ja MOBMNSIE HA CTOMHOCTTa Ha MHBECTULMNTE U Aa goBede Ao
noBuLLEHA NasapHa BonaTuUnHocT. lNpoabmkaBawmnaT KOHQIMKT Mexay Pycna u YkpanHa, KOWTO
MMa noTeHLMana ga HapylLuu CBETOBHUTE Masapu U fa noBnvsie Ha pesyntaTtute Ha onpeneneHu
cektopu. CTpaterumTe 3a yrnpasneHue Ha reononmTu4eckms puck, konto Exkcnat Acet MEHUIKMBHT
EAl npunara BkntoYBaT MOHUTOPUHI Ha rnmobanHuTe cbbuTuN, Nnogabp)KaHe Ha aneepcudurunpaH
noptdenn n n3non3saHe Ha NMHCTPYMEHTW 3a yNpaBreHne Ha pucka, kKato Hanpumep gepveaTtu.

Cmpykmypa u MpoueHmMHo CbOMHOWeHUe Ha OCHOBHUME fokazamesu 3a deliHocmma
Cmpykmypa Ha akmugume u nacusume

CTpykTypa Ha akTnBuTe Ha ®oHaa e npeacTaBeHa B abCOMOTHA CTOMHOCT U KaTO NPOLIEHT OT 0610
aKTMBUTE KbM Kpas Ha 2022 u kbM Kpas Ha 2021 roguHa.

AKTUBU 31.12.2022 % 31.12.2021 %

MapuyHn cpeacTBa 80 347 6,85% 218551 | 14,74%
LleHHun kHWxa 1092065 | 93,15% 1264483 | 85,26%
O6wWwo aKkTnBmn 1172412 | 100,00% 1483 034 | 100,00%

Obwumsa pasmep Ha 3agbikeHnsiTa Ha PoHOa KbM Kpast Ha 2022 roguHa e 5 965 nea, KOUTO
npeacTaBnssaT 3agbikeHnsa kbM baHkaTa genosutap (B[) v kbM YnpasnssalloTto apyxectso (Y),
KaKTo 1 OpYyrn 3agbrmkeHus.

MNacuBwm 31.12.2022 % 31.12.2021 %
3aabmkeHune kbMm B[] 236 0,02% 264 0,02%
3agbmkeHune kbm Y[ 1973 0,17% 3328 0,22%
3agbikeHnsi, CBbp3aHM C  obpaTHo 3753 0,32% 19 400 1,31%
n3KynyBaHe

Opyrv 3agbrmxeHus 2 0,00% 33 0,00%
CTOMHOCT Ha 3agbJlKeHuATa 5964 0,51% 23025 1,55%
O6Lwwo nacuBM 1 cO6CTBEH KanuTan 1172 412 | 100,00% 1483 034 | 100,00%

3agbkeHuaTa kbM baHkaTta geno3utap M KbM YNpaBnsiBawoTO APYXECTBO Ce Havucnssar
exefHeBHo, cbrnacHo NpaBunara 3a oueHka Ha nopTderna Ha PoHaa, kouTo ca ogobpern ot KOH.
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Pesynmamu om deliHocmma
PasxoguTe 3a genHoctTa Ha PoHaa ca npeacTaBeHu B cnegHaTta Tabnuvua:
Pa3xoau 3a aenHocTTa
Bupa pasxon 2022 % 2021 %
OTpuuaTenHn pasnuMku OT  onepaumm U 221686 | 52,42% 119810 | 50,02%
npeoLeHka ¢ (hMHaHCOBU aKTUBM
Pasxogu, cBbp3aHu ¢ BanyTHU onepawmm 155598 | 36,79% 70140 | 29,28%
Opyrv cbnHaHcoBK pasxoam 33297 7,87% 41711 | 17,41%
Pa3xoau 3a BbHLUHK yCnyru 12 345 2,92% 7 886 3,29%
O6wwo pa3xoau 422 926 | 100,00% 239 547 | 100,00%
MpuxoauTe oT gerHocTTa Ha PoHAaa ca npeacTaBeHn B criegHaTa Tabnuua:
Mpuxoau ot genHocTTa
Bug npuxopn 2022 % 2021 %
Mpuxoam oT AnBMAEHTU 4158 1,93% 285 0,09%
MonoxutenHn pasnuku OT onepauum U 50110 | 23,25% 246 506 | 75,95%
npeoueHka ¢ (hMHaHCOBY aKTUBM
Mpuxoan, cBbP3aHu ¢ BanyTHW onepaumu 157 360 | 73,02% 73868 | 22,76%
Mpuxoan ot Nnuxsun 3889 1,80% 3898 1,20%
O6wo npuxoaun 215517 | 100,00% 324 557 | 100,00%

Pesyntatute oT geviHocTTa Ha ®oHaa 3a 2022 n 2021 r. ca NnpeacTaBeHun B cnefgHata Tabnuua:

2022 2021
Mpunxogun 215 517 324 557
Pasxogu 422 926 239 547
HeTeH pesynrtar (207 409) 85 010

KaTo konekTMBHa MHBECTULIMOHHA cxeMa OOHABT HE MOXeE Aa U3BBLPLUBA U HE € N3BbPLUBAN CAENKM
CbC CBbp3aHu nnua, cbobpasHo orpaHnyeHnsaTa Ha 3AKNCOMKN.

doHABLT He € M3BbpLUBal peno caesnku npe3 oT4ETHUA nepuoa.




A® Exkcnam Akuyuu Paseueawu ce lNa3apu

expat‘ca pita I MNoduweH ¢puHaHcoe omy4yem

3a 2022 a.

OcHoBeH akuunoHep Ha Y[ ,Ekcnat AceT MennoxmbHT EAL e ,Ekcnat Kanutan“ ALL.

Kbm 01.01.2022 r. uneHoBe Ha CbBeTa Ha Odupektopute Ha Y[ ,Ekcnat AceT MeHnmxkmbHT EALL
ca:

Hanven NMeHoB [loH4eB — N3nbnHUTENEH ONPEKTOP

Hwukonan Bacunee Bacunes — MIanbnHuTeneH anpekTop
Hwukona CumeoHoB AHkoB — Npeacenaten Ha CL4

KoHcTaHTuHa dumutposa lMeprenosa-Okonuiicka — YneH Ha C[1
Hatanusa AHtoHoBa TogopoBa — uneH Ha CL.

ahrwpnE

Mpe3 oT4yeTHNA nepuog — Ha 02.09.2022 rogmHa e u3BbpLUEHO 3annyaBaHe Ha HaTtanua AHTOHOBa
TopopoBa kato uneH Ha CbBeTa Ha aupektopuTe. 3a HOB uneH e usbpaHa Mmopus MapTtuHoBa
Hwukonoga, BnucaHo B Twproeckusa pernctbp Ha 10. 01.2023 roguHa.

Kbm 31.12.2022 r. ynpasnsiBawm npeacrasnsasalim 1 uneHose Ha CoBeTa Ha [lupektopute nuua Ha
Y[ ,Excnat AceT MennmkmbHT® EAL ca:

1. [danwuen MNeHoe [JoH4yeB — MI3anbnHUTENEH ANPEKTOP

2. Hukonawn Bacunes Bacunes — N3nbnHUTENEH OMPEKTOP

3. Hukona CumeoHos AHkoB — Npeacenarten Ha CL

4. KoHcTtaHTuHa AumuTposa lNeprenosa-Okonuiicka — YneH Ha C[.

MangateT Ha CbBeTa Ha gupekTtopute e 0o 04.03.2026 roguHa.
OpyxectBoTo ce npeactasnsasa ot JaHven MNMeHos [oHuyeB n Hukonan Bacunes Bacunes — 3aeaHo.

CnepgHaTta uHopmauums, nsamckyema cbrinacHo yn. 39 ot 3akoH 3a CHETOBOACTBOTO, € HEMPUMOXUMa
3a [loroBopeH ¢oHa;

ObOeLLo pasBuTne Ha NpeanpuaTMeTo

nHdopmaumsa no peda Ha un. 247 ot TbProBCKMS 3aKoH

JencrteuaTa B obnacTtrta Ha HayvyHou3cregoBaTenckara, pa3soviHaTa AeNHOCT U ekornornara
nHopmaums 3a npugobusaHe Ha COOCTBEHN aKL MK

nnaHWpaHa cTonaHcka NonuMTuKa Npes cregpalata rognHa

OYaKBaHW MHBECTULMM U pa3BUTUE Ha NepcoHana

0OYaKBaHUAT JOXO4 OT MHBECTULUN 1 Pa3BUTUE HA OPYXECTBOTO

NpeacTosiLmM COENKM OT CbLLECTBEHO 3HAYEeHNe 3a EeNHOCTTA Ha APY)KECTBOTO

KNOHOBE Ha NpeanpuaTneTo

POHOBT He OTroBapsl Ha M3MUCKBaHWSATa Ha un. 41 ot 3akoHa 3a C4eTOBOACTBOTO U HE €
3aAbIDKeH Ja npegocTaBs HedMHaHCOBa Aeknapauns.

UHpopmayusa 3a seucsawu cbOebHu, adMuHucmpamueHuU unu apbumpaxHu npoussodcmea,
Kacaeuwju 3a0b/DKeHUS Unu 83eMaHUusi

PbKoBOACTBOTO HsiMa MHOPMaLMs 3a CbLLECTBYBAHETO HA NOAOOHN B3eMaHWA UNN 3a0bIHKEHUS.
Cnbumus cned damama Ha omyYyemHusi nepuod

Hama cbbutus cnen gatata Ha OTYeTHUA nepuon, M3UCKBallM KOpekuunm unm onoBectsABaHe B
rogvwHusa durHaHcoB oTyeT Ha doHaa, KOMTO ca ce Cryumnu 3a nepvoga oT oTdeTHaTa gaTta go
AaTarta, koraTo To3n hnHaHCcoOB OoT4eT e ofobpeH 3a mu3gasaHe oT CbBeTa Ha AMpeKTopuTe Ha
YnpaBnssaLLoTo ApyXecTBo.

[ata: 21.03.2023 .

cona B NIKOLAY gy
MKOInan bacunes VASSILEV

VASSILEV
Date: 2023.03.31

M3nbnHuTeneH ampekrop VASSILEV 132243 +0300

Daniel Digitally signed

by Daniel P
Naxven [oHueB Penov  bencher

Date: 2023.03.31
M3nbnHuTeneH ampekrop Donchev 13a;t2e3:02+o3'00'



expatcapital

A® Exkcnam Akuyuu Paseueawu ce lNa3apu

roduweH ¢huHaHcoe omyem
3a 2022 a.

NMHOOPMALNA OTHOCHO MNMOJIMTUKATA 3A Bb3HAITPAXKOEHUA
CwobrnacHo un. 73, 1. 6 ot Hapenba Ne 44

1.WHdpopmaymsa no un. 73, 1. 6, bykea ,a"

06wy pasmep Ha | MNocTosAHHYM MpomeHnueu Bpown
Bb3HarpaxaeHusitTa  3a | Bb3HarpaxxgeHus Bb3HarpaxgeHust nonyyartenu
uHaHcoBaTa 2022 r.

1 848 330 ns.. 1335098 nB. 513 232 nB.. 22

2.MHdopmaums no yn. 73, T. 6, 6yksa ,6“

Kateropuu cnyxutenu

Cyma Ha Bb3HarpaxgeHusTa

Ha PbKOBOAHU OPBXHOCTU

i UneHoBe Ha CbBeTa Ha [lupeKkTopuTte u Criyxmtenu 1143519 ns.

noemaHe Ha puckoee

ii Cnyxutenu, 4uATO [AENWHOCT € CBbp3aHa C -

KONMEKTUBHU MHBECTULIMOHHUN CXEeMU

iii Cnyxutenu, nsnbnHABaLM KOHTPOMHU pyHKUMK 98 470 nB..
iv Opyrn cnyxuTtenu, 4MMTO Bb3HaArpaxgeHus ca 316 789 nB..
CbU3MepUMmu c Bb3HarpaxgeHusaTa Ha

CMYXWUTeNuTe No TOYKM i) U ii) N YMTO AENHOCTU
oKasBaT BIUSHME BbPXY PUCKOBUSA npodumn Ha
.Excnat Acetr MeHugxmbHT® EAL wn BBbpXY
puckoBus npodun Ha ynpaenssBaHWTE OT Hero

O6uo

1558 778 nB.

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

BbsHarpax(,quMﬂTa Ha Cnyxutenurte no 6y|<Ba ,0“ OMBAT NMOCTOSIHHU U NPpOMEHNNBN. HDOMeHﬂMBI/ITe
Bb3HarpaxxgeHna ca TpaadnunoHHUTE Bb3HarpaxaeHua KaTto BEeJIMKOEHCKU U KoJledHU nobaBku,
TpuHageceTa n YeTupmHagecetTa pa60THa 3annara, Kakto 1 opyru oonb/IHUTENHU Bb3HarpaxaeHu4,
KOUTO Ca (bVIKCI/IpaHM n onpepnendaemMm CornacHO KpuUutepumn B TpygoBuTe 0OroBopu U Kogekca Ha

TPyAa.

Xi



A® Exkcnam Akuyuu Paseueawu ce lNa3apu

expat‘ca pita I MNoduweH ¢puHaHcoe omy4yem

3a 2022 a.

[MocTosAHHUTE 1 NPOMEHNNBU Bb3HArpaKaeHus 3a pasnnmyHuTe Kateropum Crnyxmtenum ce onpenenar
KaKToO creaBa:

3a uneHoBeTe Ha CbBeTa Ha [IupekTopute — ¢ pelleHne Ha eHOMNUYHMSA COBCTBEHMK Ha KanuTana;
3a BCUYKM OCTaHanu CryXuTenu — oT N3MbnHUTENHUA OUpeKTop.

Mpy onpenensiHe Ha MOCTOSIHHOTO Bb3HarpakaeHue ce credBa MpuHLUMNA 3a KOHKYPEeHTHOCT Ha
nasapa Ha Tpyda M ce cbobpassiBaT HyxauTe OT MpuBMMYaHe Ha Jobpe KBanuuUUpaHu u
afleKBaTHO 3anmnaTeHun CryXuTenu.

4. Nnpopmaums no un. 73, 1. 6, bykea ,r

B pesyntat ot npernegute no un. 108, an. 5 n an. 6 or 3OKNCAOMKW Y[ ,Ekcnat Acet
MeHnpkmbHT®  EALl KOHCTaTMpa, 4Ye HaAMa UW3BbPLUEHW HepegHOCTM W nonuTtukata 3a
Bb3HarpaxgeHudara e cnaseHa.

5.MHpopmaums no un. 73, T. 6, byksa ,o°

MonutukaTa 3a Bb3HarpaxgeHusita e paspaboreHa ot CbBeTa Ha AMPEKTOPUTE B CbTPYAHUYECTBO
cbe CnyxbaTa 3a BbTpeLLeH KOHTpon 1 e npueTa ¢ PeweHne Ha CbBeTa Ha gmpekTopuTe Ha ,Ekcnat
AceT MeHnpxmbHT” EALL o1 19.12.2016 r. [pomeHuTe Ha nonuTtukaTta ce paspaboTeaTt u npuemart
no cblms pea. MNMonutukata e nameHeHa ¢ PeweHune Ha CbBeTa Ha anpektopute Ha ,Ekcnat Acet
MennpxmbHT” EAL 0T 15.03.2018 1., m3MeHeHa ¢ PelwweHne Ha CbBeTa Ha gnpektopuTte Ha ,Ekcnat
AceT MennpxmbHT” EAL oT 30.09.2020 r. n uameHeHa ¢ PelweHne Ha CbBeTa Ha AMpeKTopuTe Ha
~-ExcnaTt AceT MeHnmxkmbHT” EAL Ne349 o1 10.03.2021 r.

openocoyeHnTe cymmn ca HaumcneHn npes cdmHaHcoBata 2022 roguHa 3a cmeTka Ha Y[ ,Ekcnat
AceT MeHnmpxkmbHT EAl, HE ca 3a cMeTKa Ha ynpaBnsaBaHUTE OT HEr0 KONEKTUBHU MHBECTULIMOHHMN
CXeMu 1 He ca 06Bbp3aHM C pe3ynTaTuTe oT AeNHOCTTa UM.

[ata: 21.03.2023 .

Hwukonan Bacunes NIKOLAY  Digitally signed by

NIKOLAY VASSILEV

VASSILEV  vassiev

Date: 2023.03.31

M3nbnHUTEeneH anpexkTop VASSILEV 1323140 0300

i Digitally signed by
Janven JoHueB Daniel Daniel Penov
Penov Donchev
D h Date: 2023.03.31
MN3nbnHUTEneH AnpeKkTop ONChev 132327 +0300

Xii



A® Exkcnam Akuyuu Pa3eueawu ce lNa3apu

expatca pita I roduweH ¢huHaHcoe omyem

3a 2022 a.
OTueT 3a BceobxBaTHUA A0X04
3a roguHara, npuknioyBalla Ha 31 gekemBpu 2022
B xunsidou neea Benexka 2022 2021
Opyrm npuxoam 3 8 4
HeTtHa (3ary6a)/lleyanba oT omHaHCOBW aKTMBM,
OTUYUTaHK MO cnpaBeanMBa CTOMHOCT B nevantu un 7
3arybu (172) 127
HeTtHa 3aryba/ne4yanba ot BanyTHM onepauum 2 4
OnepaTtnBHuM pasxonu 4 (46) (50)
OnepaTtuBHa 3aryba 3a nepuopa (208) 85
Pasxoau 3a paHbLmM 11 - -
3ary6a 3a nepuopa (208) 85
Opyr BceobxBaTeH noxoa - -
O6wo BceobxBaTeH goxopn 3a nepuoga (208) 85
HeTeH poxopn Ha gan
HeTHa 3aryba Ha gan (B neBa) 9 (98.769) 42.638
Hata: 21.03.2023 r.
Opobpunu:; CbcTasuten:
. NIKOLAY  igitalysigned by TATYANA  Diotaly sgned
Hukonai Bacvnes VASSILEV  wousy vAssiey TaraHa JlasapoBa BOZHANO sozrianov
Date: 2023.03.31 VA LAZAROVA
M3nbnHuTENeH OMpekTop  VASSILEV 152557000 [MaBeH CHETOBOAUTEN |y, npoya 2oie 0051
Daniel

Daniel Penov Donchev.

ﬂaHmen ﬂOquB Penov Date: 2023.03.31
M3nbnHUTENEH AVPEKTOp  Donchey ™o

®duHaHcoBMAT OT4eT e opobpeH 3a wm3gaBaHe C peleHne Ha CbBeTa Ha AupeKTOpuUTe Ha
YnpasnssawoTto [pyxectso ot 21.03.2023 r.
Benexkute oT cTpaHuua 17 go ctpaHvua 40 ca HepasgeriHa 4acT OT roguwHns (OMHaHCOB OTYET.

®drHaAHCOB OTYeT, BbpXY KOUTO 0AUTOPCKO ApyxecTBo ,KpecTtbH BynMap — ®dunaHcos Ogut“ OO ¢
permctpaunoHeH Homep 119 e nsgano oguTopckn goknag ¢ gata 31 mapt 2023 r., ¢ pernctpupaH
ogmTop, OTrOBOpeH 3a oguTa 3gpaska LLpakosa.

Benuuka CtosHoBa Mapkosa \S/ES\S:SSVA Digaly signed by 3papaska OrusHoBa LlpakoBa 54 s Dty sty
Mpokypuct s PeructpupaH oanTto Ognianova  Chtrakova
poKyP MARKOVA 735034 0300 pypan oanTop Chtrakova ~ Sasedtsee

13



A® Exkcnam Akuyuu Pa3eueawu ce lNa3apu

expatca pita I MNoduweH ¢puHaHcoe omy4yem

3a 2022 e.
OTtyeT 3a (pMHAHCOBOTO CbLCTOSAHUE
Kbm 31.12.2022 .
B xunsdu neea Benexka 31.12.2022 31.12.2021
AkTnemu
MapunyHm cpencrTea N eKBMBaNEHTU 5 80 219
®duHaHCOBM aKTMBM NO  aMopTu3upaHa 6
CTOMHOCT 60 60
durHaHcoBwM aKTUBM, OTYNTaHU no 7
cnpasefniMBa CTOMHOCT B nNevandu u 3arybu 1032 1204
O6wWo aKkTnBmn 1172 1483
Cob6cTBeH KanuTan u nacuem
CobcTBEH KanuTan
OcHoBeH KanuTan 1940 2 090
MpemneH peseps (179) (243)
Mevan6u n 3arybu (595) (387)
O6wo cob¢cTBEH KanuTtan 8 1166 1460
MacuBn
Tbproeckun 1 Apyrn 3agbInkeHns 10 6 23
O6wo nacueu 6 23
O6LWo cob6CcTBEH KanuTan U nacuBun 1172 1483
Jata: 21.03.2023 .
Opobpunu: CobcTaBuren:
Hwkonait Bacunes A WoutRs. TartsiHa Jlazaposa BOZHANOVA oo
M3MbNHUTENEH AMPEKTOP  VASSILEV  (isisesosee MaBeH cyeToBOOUTEN  LAZAROVA  dreaonons
Daniel Digitally signed by
HaHnen [oHyeB Penov i
Donchev 13:25:13 +03'00"

M3nbnHuTeneH ampekrop

®PuHaHCOBMAT OT4YeT € opobpeH 3a wusgaBaHe C pelweHne Ha CbBeTa Ha [OupeKTopuTe Ha
YnpasnsBsawoTto OpyxecTtso ot 21.03.2023 r.
Benexkute oT cTpaHuua 17 go ctpaHuua 40 ca HepasgenHa 4acT OT roAMLWHUSA (OUHAHCOB OTYET.

®PuHaHCOB OTYHET, BbPXY KOMTO oanTopcko apyxecteo ,KpectbH bynMap — ®uHaHcos Oaut“ OO[ ¢
peructpaumoHeH Homep 119 e u3gano oauTopckn goknag ¢ gata 31 mapt 2023 r., ¢ perucTpupaH
opuTop, OTTOBOPEH 3a oguTa 3gpaska Lpakosa

Benuuka CtosiHoBa MapkoBsa \S/E(IBI\SEIL(SV Ve icHA o oV 3npaska OrHsiHoBa LLlpakoBa  zdravka Dl sned
MARKOVA R y Zdravka
ate: 2023.03. OgnianoV ognianov:

lMpokypucT A MARKOVA S22 PeructpupaH ooutop 09 i

Date: 2023.03.31
Chtrakova 13:37:30 +03'00'

14



expatcapital

OTyer 3a npomMmeHunTe B co6cTBEeHMA KanuTan

A® Exkcnam Akuyuu Pa3eueawu ce lNa3apu
roduweH ¢huHaHcoe omyem

3a rogmHara, npuknio4yBaila Ha 31 gekemBpu 2022

B xunsdu nesa
Benexka

Ha 1 anyapwm 2021
[pyr Bceob6xBaTeH Aoxop,

Meun6a 3a nepnona
O6Lwo BceobxBaTeH goxon

BHOCKM OT 1 pa3npegeneHus KbMm
cobcTBeHMUUTE

MN3paBaHe Ha HOBKM asinose

O6paTHO M3KynyBaHe Ha AsroBe
OO6LL0 BHOCKU OT U
pasnpegeneHusi Kbm
cobcTBeHMuUTe

Ha 31 aekemBpu 2021 8

Ha 1 sanyapwm 2022
Opyr BceobxBaTeH goxoa

3aryba 3a nepvoga
0O6L0 BceobxBaTeH goxon

BHoOCKM OT 1 pa3npegeneHus Kbm
co6cTBEeHMUUTE

MN3paBaHe Ha HOBUM asinoBe
O6paTHO M3KynyBaHe Ha asnose
OO6LLO0 BHOCKU OT U
pasnpeaeneHusi Kbm
co6cTBEeHULUTE

Ha 31 nekemBpu 2022 8

Oara: 21.03.2023 .
Opobpunu:

< igitally signed by
Hwukonawn Bacunes NIKOLAY ZIE(;LA);V%\SSILE)\,/

VASSILEV  vassiev
N3nbnHuTeneH avpekTop VASSILEV Date: 2023.03.31

13:25:30 +03'00'

Rarmen floHues Daniel Penov Do
Donchev
M3nbnHuteneH gupekrop Donchev  Date:20230331

13:25:43 +03'00"

3a 2022 e.
OcHoBeH MpemueH Meyan6u n

KanuTtan peseps 3arybm O6ulo
1921 (188) (472) 1261
- - 85 85
- - 85 85
364 (116) - 248
(195) 61 - (134)
169 (55) - 114
2090 (243) (387) 1460
2 090 (243) (387) 1460
- - (208) (208)
- - (208) (208)
257 (91) - 166
(407) 155 - (252)
(150) 64 - (86)
1940 (179) (595) 1166

CocraBurern:

TartsHa JlazapoBa
maBeH cyeToBOAMTEN

Digitally signed by

TATYANA TATYANA
BOZHANOVA Forelov
LAZAROVA  Date:2023.03.31

13:26:06 +03'00'

durHaHCOBUAT OTYET € 0J00peH 3a n3gaBaHe ¢ pelleHne Ha CbBeTa Ha ANPEKTopuTe Ha YnpaensiBawloTo OpyxecTBo oT

21.03.2023 r.

BenexkuTe oT cTpaHuua 17 go crpaHuua 40 ca HepasdenHa YacT OT roAULLIHUA (PUHAHCOB OTYeT.

drHAHCOB OTYET, BbPXY KOMTO OAUTOPCKO ApyxecTBO ,KpecTtbH BynMap — duHaHcoB Ogut“ OO ¢ peructpaumoHeH
Homep 119 e n3gano oguTopcku aoknag ¢ gata 31 mapt 2023 r., ¢ permcTpyMpad oguMTop, OTrOBOPEH 3a oauTa 3apaBka

LLipakoBa

igitall d by
Benunuka CtosHoBa MapkoBa  VELICHKA Digtaly signedby

Mpokypuct STOYANOVA  maRKOVA

Date: 2023.03.31

MARKOVA 13:31:14 +03'00"

3apaska OrHsiHoBa LpakoBa
PeructpupaH ogutop

Digitally signed by
Zdravka Zdravka

Ognianova

Og NIAN0Va cyirakova

Chtra kova Date: 2023.03.31
13:37:53 +03'00"
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expatcapital

OTyer 3a napuiHuTe notouun

3a roguHara, npuknioyBalla Ha 31 gekemBpu 2022

B xunsodu nesa Benexka

MAPUYHWU NOTOLM OT ONEPATUBHA OEAHOCT
Monyyenn anBnaeHTH

Monyyenn nuxen

[MocTbnneHus, cebp3aHn C PUHAHCOBWU aKTUBMK, OTYMTaHU
no cnpasefnmea CTOMHOCT B nevan6u u 3arybu
Mnawanus, cebp3aHn ¢ PUHAHCOBK aKTUBW, OTYATAHW MO
cnpaseAnvea CTOWHOCT B nevantu n 3arybm

HeTHy napvyHm noToum, CBbP3aHN C BanyTHN onepaumm
MnalwaHns KbM KOHTpareHTu

Jpyru napyvyHn noToum oT onepaTvBHa AEVNHOCT

HeTHM napuyHM noToum oT onepaTUBHa AENHOCT

[MocTbnnexHna ot eMuTUpaHe Ha AsnoBe

MnawaHns npu obpaTHO U3KynyBaHe Ha Asnose
MnawaHns KbM KOHTpareHTU 3a PUHaHCOBa AEWHOCT
HeTHM napuyHM noTouu M3nonsBaHU 3a ¢puHaHcoBa
AenHocT

HeTtHo (HamaneHuMe) Ha napuyHUTE cCpeacTBa W
napv4HUTe eKBUBarNeHTU

MapuyHu cpeacTea n napuyHu ekBrBaneHTn Ha 01 aHyapu

MapuyHu cpeacTBa M NapuvyHM eKBUMBaneHTUM Ha 31
OeKeMBpy 5

Hata: 21.03.2023r.

Opobpunu: CbcTaBuTten:

§ NIKOLAY Sty sinedbs
Hwukonan Bacunes VASSILEY VAssiev

M3MbnHUTENEH AMPEKTOP  VASSILEV Seznos:

Daniel  oigitallysigned
by Daniel Penov
Penov Donchev
Date: 2023.03.31
Donchev 132658 +0300

Oanven JoHuyeB
M3nbnHUTENEH ANpEKTOp

A® Exkcnam Akuyuu Pa3eueawu ce lNa3apu
roduweH ¢huHaHcoe omyem

TaTtsHa JlaszapoBa
maBeH cueToBOAUTEN

3a 2022 a.
2022 2021

3 .
4 4
337 356
(341) (401)
(12) 3)
(48) (51)
) X
(58) (95)
168 250
(248) (133)
(1) Q)
(81) 116
(139) 21
219 198
80 219

TATYANA  Digitally signed by

BOZHANOV. joprmnova

A

LAZAROVA

LAZAROVA
Date: 2023.03.31
13:26:28 +03'00"

DUHAHCOBUAT OTYET € ouo6peH 3a n3gaBaHe C pelleHune Ha CbBeTa Ha OMpeKkTopuTe Ha YnpasnsBalwloTo

Opyxectso o1 21.03.2023 r.

BenexkuTe oT cTpaHuua 17 ao ctpaHuua 40 ca HepasdenHa YacT OT roAULLIHUA (PUHAHCOB OTYeET.

drHAHCOB OTYET, BbPXy KOWTO oauTopcko ApyxectBo ,KpectvH bynMap — ®wuHaHcoB Oput OO[ c
perncrtpaumoHeH Homep 119 e mM3gano oguTopckn goknag ¢ gata 31 mapt 2023 r., ¢ peructpupaH oguTop,

OTroBOpeH 3a oauTa 3apaska LLpakoea.

Benuuka CtoaHoBa MapkoBa  yEL|CHKA Dol sianedby

VELICHKA
Mpokypuct STOYANOV o

A MARKOVA Date: 2023.03.31

13:31:39 +03'00"

3apaska OrHsiHoBa LlpakoBa
PeructpupaH oaurtop

Digitally signed

Zdravka by Zdravka
Ognianova
Chtrakova Date:2023.03.31

Ognianova
Chtrakova
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A® Exkcnam Akuyuu Pa3eueawu ce lNa3apu

expatca pita I MNoduweH ¢puHaHcoe omy4yem

3a 2022 a.
Benexkun Kkbm roaunwHunA d)MHaHCOB oTyeT

1. CraTyT v npegMeT Ha gelHOCT

-Ekcnat Akuumn PassuBawim ce Masapu® (,®oHObT") € goroBopeH oHA opraHn3vpaH u ynpasnsiBaH
OT Ynpasnsasawo apyxectso ,Ekcnat AceT MeHumkmbHT® EALL (,YnpaBnasawoTo ApyxecTso®).
doHabT e peructpupaH B Pernctop byncrat kbm AreHuusaTa no BnuceBaHusita ¢ byncrat kog Homep
175478385. AgpecbT Ha ynpasneHue Ha PoHaa u YnpasnasalloTto gpyxectso e Codus, MK 1000,
yn. ,feopru C. Pakoscku® 96A.

Ekcnat Akunn PassuBalym ce nasapwu € akTMBHO ynpasnsaBaH oHa. [enHoctTa Ha PoHaa obxBalla
usgasaHe v npogaxba Ha 4anoBe, NpedoCTaBsaALmM eqHaKBN NpaBa Ha TeXHUTE npuTexartenu. bpoat
asinoBe Ha ®doHOa ce NMpoOMeHd B 3aBUCUMOCT OT obema u3BbpleHu npogaxbu m obpartHo
N3KynyBaHe Ha OsiroBe.

[anosete Ha PoHaa moraT ga 6boaT 06paTHO N3KYNEHWU MNMpun XenaHne Ha MHBECTUTOPUTE.

Tbi kaTo PoHAA HSIMa COBCTBEHM YNPaBUTENHM OpraHi, nuuata HaToBapeHu ¢ 06LL0TO ynpaBneHme
Ha ®oHAa ca yneHoBeTe Ha CbBeTa Ha OUPEKTOPUTE Ha YNPaBnsBaLLOTO OPYXECTBO.

2. Bba3sa 3a usroresHe

(a) U3aBneHune 3a cLoTBETCTBUE

®PurHaHcoBUAT oTyeT Ha doHOa e U3roTBEH B CLOTBETCTBME C MexayHapogHuTe cTaHgapTu 3a
rHaHCOBO OTYMUTaHe, npuetn ot EBponenckus cbio3 (,MCPO, npnetn ot EC”). OTyeTHaTa pamka
,MC®O, npnetn ot EC” no cbLLeCcTBO € onpefeneHaTa HaumoHanHa cyetosogHa 6asza MCC, npuetn
ot EC, permameHTupaHum cbC 3akoHa 3a CYETOBOACTBOTO M AeduHWpaHuM B T.8 OT HeroBute
JonbnHuTtenHu pasnopenom.

Mo3nuunTe B oT4eTa 3a (*)VIHaHCOBOTO CbCTOAHME Ca npeacTtaBeH No cTeneH Ha JIMKBUOHOCT.

Hactoawuat d)I/IHaHCOB OTYET € N3roTBeH CbrfacHoO MeToda Ha UCtopmyeckaTa LeHa, C U3Kinr4veHne
Ha d)VIHaHCOBI/ITe aKTBU, OTYUTAHU MO chnpaseannea CTOMHOCT B ne4vantu u 3aI'Y6l/I, KOUTO ce
oueHABaT Nno cnpasennmnea CTOWMHOCT.

(6) OencTBallo npeanpusitue

YnpaBnsBaLloTo APY>KECTBOTO € U3roTBUIo huHaHCOBM NPOrHO3M 3a ABaHadeceTTe Mecela OT Aatata Ha
ofobpeHne Ha HacToAWwMs (PMHAHCOB OTYET, B3UMalky npegBwa MporHo3Hata oOueHKa Ha
npogbmkasawmte edektn Ha COVID-19 naHgemusita Bbpxy BusHeca. PbkoBoacTBoTo Ha Ekcnat Acet
MennpxkmbHT EALl € OoCcTUrHano A0 3akiOYeHUETO, Ye He € Hanvue CblUecTBeHa HecUrypHocT 3a
AeviHocTTa Ha PoHaa, kosTo 61 Morna Aa Nopoan 3HaYUTENHN CbMHEHUSt OTHOCHO CMOCOBHOCTTa My Aa
npoabiokM da byHKUMOHMPa KaTo OeNCTBalLo npeanpustne, U CbOTBETHO, Y€ € YMECTHO Ja WU3roTeu
chmHaHcoBUA OTHET Ha 6as3a Ha NpednoroXKeHWeTOo 3a AeViCTBaLLO nNpeanpusTue.

DOoHOLT € U3roTBUN CBOSI (PMHAHCOB OTYET 3a roguHaTa, npuknovBawa Ha 31 gekemspu 2022 r., Bb3
OCHOBa Ha NpeanosioKEHNETO, Ye TOM e AeNCTBALLIO NpeanpusaTre, KoeTo npeanorara NnpogbiikaBaHe Ha
HacTosLLaTa CTONaHCcKa AeMHOCT 1 peanusvpaHe Ha akTUBUTE U ypexxaaHe Ha NacvBUTe B HOPMarHus Xog,
Ha HeroeBata genHocT. Bbpewwmte dwuHaHcoBM pesdyntatm Ha PoHAa 3aBUCAT OT Mo-LuMpokaTa
MKOHOMMYECKa cpefa, B KOSITO TOM OCbLLECTBSIBA AENHOCTTA CU.

(B) PyHKLUMOHaNHa BanyTa u BanyTa Ha npeacTaBsiHe

To3un couHaHCcoB OTYET e npeacTaBeH B Obnrapcku nesa (BGN), koaTo e pyHKUMoHanHaTta BanyTa
Ha ®oHaa. Uanarta dmHaHcoBa MHopmaLus, npeacTaBeHa B eBa e 3akpbrieHa Ao Xxunsga, ocBeH
KoraTo e NocoYeHo Apyro.
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(r) MpuGnuanTenHn oLeHK! U NPeLeHKN

U3rotBaHeTo Ha chmHaHcoBu otveTn cnopen MCPO um3nckBa YnpaBnsBalloTO APYKECTBO Aa Mnpasu
npeLeHKn, NpUbnUsUTENHN OLEHKN M LOMYCKaHWsl, KOUTO BIUSIAT Ha MpuraraHeTo Ha CYETOBOAHUTE
MONUTVKM M Ha OTYETEHWUTE CYMU Ha aKTVUBMTE, MacvBuTe, MPUXOAUTE U pasxoguTe. PeanHusT pesynrart
Moxe fa 6bae pasnuyeH oT Tesun NpUBNM3NTENHN OLIEHKN.

MpepasrnexxgaHeTo Ha CYETOBOAHWMTE OLEHKM Ce MNpu3HaBa B MNepuoda, B KOWTO oOleHkaTa e
npepasrnefaHa, Korato npepasrnexaaHeTo 3acsra To3u nepvod M B Oboewwm nepuogW, ako
npepasrnexaaHeTo okasea BnusiHie Ha ObaelumTe nepuoan.

lpeueHku

WHdopmauys 3a CbLUECTBEHW NPELIEHKM, HAaNPaBEHW NPU NpuraraHe Ha CYETOBOAHWTE MOSIUTMKK, KOUTO
UMaT Halt-3HaumTeneH ePekT BbpXy NPeacTaBsaHETO HA CyMUTE BbB (PMHAHCOBUSI OTHET, CE ChAbpXka B
cregHuTe Genexku:

. Benexka 8 CobcTBeH kanuTan — KﬂaCVICbVIKaU,I/IFI Ha gsnoseTe Ha PoHaa kaTo WHCTPYMEHT Ha
cobCcTBEHMS KanuTan

POHOBLM Kamo uHeecmMuUyUOHHO npednpussmue rno cmucbsa Ha MC®0 10

OpyxecTBa, KOUTO OTrOBapAT Ha onpegeneHveTo 3a MHeectuumoHHo npegnpuatie no MCPO 10 ca
3a0bIPKEHV Ja OTYnTaT MHBECTULIMWUTE B OblUEPHM APYXKEeCTBa Mo CripaBeasivea CTOMHOCT BMECTO Aa
koHconuampat. Kputepumrte, konto gedmHmpat VHBECTMLMOHHO npeanpusiTye ca:
o [IpyxecTBo, KOETO Habupa cpeacTsa OT eAvH Uy NoBeYe MHBECTUTOPM C Lien NpegocTaBsHETo
Ha CbOTBETHU MHBECTULIMOHHM YCITyTL;
e [IpyXecTBO, KOETO Ma 3a CTOMAHCKa Lien Camo YBENYaBaHe Ha CTOMHOCTTA Ha KanuTana, JoXo4
OT UHBECTVLM UNN N OBETE;
e [IpyXecTBO, KOETO OTYMTA M OLIEHSIBA CbLLECTBEHA YacT OT CBOMTE MHBECTMLMM MO CipaBea/vBa
CTOMHOCT.
doHaa VHBECTVPA NPEaVMHO B aKUMU M MHBECTUTOPUTE HE Ca CBbP3aHu Nuua, KOeTo e AOMbIHUTENHA
XapaKTepucTMKa Ha MHBECTULIMOHHO Npeanpustue.

YnpaBnsBaLLoTo APYKECTBO e NpeLeHunno, Ye PoHOBT OTroBapsi Ha KpUTEPUMTE U XapaKTEPUCTUKWTE MOo-
rope u nonaga B AeduHMUMSITA Ha WHBECTWMUMOHHO npegnpusTtve. MpeueHkaTa ce npepasrnexaa
perynsipHo Npu npoMsiHa B obcTosTencTeara.

YnpaBnaBaLLoTo OPYKECTBO € NpeueHuno, Ye PoHObLT He ynpaxHsiBa KOHTPON BbpXy UHBECTULMUTE B
aKuMM 1 cnefoBaTeriHo He 1 KoHconuampa.
OueHka Ha cnpaeednueu cmoliHocmu

HsaKon oT cyeTOBOOHWUTE MOMUTUMKM W OMNOBeCcTABaHWA Ha PoHOa M3UCKBAT OLEHKa Ha crnpasensiveu
CTOVMHOCTW 32 (PMHAHCOBU 1 38 HEPMHAHCOBW aKTUBU U Nacusu.

KoraTo oueHsIBa cripaBeg/iMBaTa CTOMHOCT Ha akTMB Uin nacve, POHABLT 13Mor3Ba HabnogaemMn 4aHHu,
[OKOSKOTO € Bb3MOXHO. CripaBeanuBmUTe CTOMHOCTM Ce KaTeropmavpar B pasrivyHu HYMBa B epapxusita Ha
cnpaBefMB1TE CTOMHOCTU Ha 6a3aTa Ha BXOAsALWMTE AaHHU B TEXHUKUTE 3a OLIEHKa, KaKTo creaBa:

e HwuBo 1: KOTMPaHU LiEeHN (HEKOPUrMPaHW) Ha akTVBHU Nas3apu 3a CXO4HW akTVBU UMW NacuBey;

e HuBo 2: BXOOALM OAaHHWU pa3NUYHM OT KOTMPaHU LeHK, BKNoYeHn B HMBo 1, konto, npsiko (T.e.
KaTo LIEHWN) UNN KOCBEHO (T.€. MOSyYeHM OT LieHW), ca 4OCTbMHM 3a HabngaBaHe 3a akTvMBa Uim
nacuBa;

e Hwueo 3: BXxoOsAWM [aHHM 3a aKkTUBa WKW MacuBa, KOUMTO He ca GasupaHu Ha Habniogaemu
nasapHu JaHHU (HeHabngaeMn BXOASLMN OAHHN).
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expatcapital

AKo BXOOALWMTE OAHHW, W3MNOMN3BaHM 3a OLEHKa Ha crnpaBednvBaTa CTOMHOCT Ha akTMBa WU nacuBea,
nornagat B pPasfMYHN HMBA Ha Kepapxusdta Ha CrpaBe4nvBMTE CTOMHOCTW, TOraBa OLeHKaTa Ha
crnpaBegnvBata CTOMHOCT Ce KaTeropuavpa B HelHaTa UsnocT B TOBa HWMBO OT KMepapxusta Ha
cnpaBenSIMBUTE CTOMHOCTU, YNATO BXOAsLLA MHAOPMaLMS € OT 3Ha4YeHWe 3a UarocTHaTa OLieHKa.

VIchopmau,vm 3a 3Ha4YUTEINHN No3nunn, KOMTO Ca 3acerHaTt ot HpVIGJ'IVISVITeJ'IHVITe OLIEHKU W OOoNYyCKaHUA
npwv npunaraHe Ha cHeToBOOAHUTE NOJTIUTUKN, KOUTO UMaT HaWn-3HaunTeneH e(beKT BbpXy CymuTe, Npu3Hatun
B HacTodunTe CbVIHaHCOBVI oT4eTn e onncaHa B benexka 13 PuHaHcoBM MHCTPYMEHTW.

3. Opyrv npuxoam

B xunsdu nesa 01.01.2022- 01.01.2021-
31.12.2022 31.12.2021
Mpuxoau oT AMBMAEHTH 4 -
Mpuxogm ot Nnxsun 4 4
Bcuyko npuxoau 8 4
4. OnepaTtuBHM pasxoam
B xunsdu nesa 01.01.2022- 01.01.2021-
31.12.2022 31.12.2021
Takcm n KOMUCMOHW KbM YNpPaBnsBaLLoTO APYXECTBO 27 34
Takcum kbM 6opceu 1 perynatopu 4 6
Takcu n KOMUCUMOHM KbM OaHKaTa - genosuTap 5 5
Takc N KOMUCUOHHU Ha UHBECTULIMOHHU NOCpeHULN 1 1
oaut 8 3
Opyru pasxoan 1 1
Bcuuko onepaTtuBHMu pasxoau 46 50
5. TapuyHu cpeacTBa U eKBMBANEHTU
B xunsdu neesa 31.12.2022 31.12.2021
Mapu B 6GaHKOBN CMETKW B fieBa u BanyTa 80 219
Mapu n napuyHM eKBMBanNeHTH 80 219
Mapu n napuyHn ekBuBaneHTM B OTyeTa 3a mMapuyHuUTeE
noroumn 80 219

Mapuunnte cpegctBa Ha PoHAa ce cbxpaHasaT B baHkaTa genosutap ,HOpobaHk Benrapna“ ALl
lNpomeHu e nacueume, npousmu4auw,u om ¢huHaHcoea deliHocm
®oHOBT HAMA NPOMEHUTE B NacuBMTe, NPOM3TMYALLM OT hMHAHCOBA AENHOCT, B TOBA YWUCMO KaKTO

NPOMeHK, CBbP3aHn C Napu4HU NOTOLIM, Taka U Henapu4yHU NPOMEeHHU, 3a rogmHaTta npuknoYyBaLla Ha
31.12.2022r. n 31.12.2021r.
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6. ®UHaAHCOBW aKTMBM NO aMOpPTU3NpPaHA CTOMHOCT
B xunsdu nesa 31.12.2022 31.12.2021
WHBecTuuma B Anda boHg 60 60
Bcuuko uHAHCOBM akKTUBM MO aMOpTU3MpaHa
CTOMHOCT 60 60

O6nuraumaTa Anda boHg ce oTumTa No amopTuanpaHa CTOMHOCT, Thil KaTo He ce KoTupa Ha 6opcoBs
nasap. Kem kpas Ha 2022 doHabT nputexasa 300 6pos, ¢ HommuHan 100 (2021: 300 6pos c
HomuHan 100). NHBecTuuuaTa we 6bAe AbpXaHa OO Nafex 3a MorlydyaBaHe Ha [OroBOpPEHUTe
napuvyHn NOTOLM.

7. ®PUHAHCOBM aKTUBM, OTYMTAHMU MO crpaBeasiMBa CTOMHOCT B nevanou u 3aryou

2022 2021

xurs. re. xurn. ris.

duHaHCcOBU akmueu no crnpaeedsuea cmoliHocm @
nevyan6ama unu 3a2zybama

KoTupaHu akumm n 4bAroBu MHCTPYMEHTM 992 1163
HekoTupanu akuum 40 41

QPuHaHcoeu aKkmueu onpedesieHU o crnpaseeodsiuea
cmotliHocm e dpy2 eceobxeameH doxod

HekoTupaHu akumm - -
KoTupaHu 4bnroBm MHCTPYMEHTH - -
O6LWo hnHaHCOBM aKTMBY NO cripaBeanvBa CTOMHOCT 1032 1204

HorosopeH doHA ,Exkcnat Akuumn PassBuBawm ce nasapwu’, ¢ npeavwHo nme ,Ecnat MMbpoKuHr
MapkeTc CTokc® (,POHABLT) € KoNeKTBHa UHBECTULIMOHHA CXeMa OT OTBOPEH TUMN 3a UHBECTUpPaHe
B ObPXaBHU LIEHHW KHWXKa, MNOTEYHM, OOLLUMHCKM U KOpnopaTUBHU obnuraumun u Opyrn NMKBUOHU
(PUHAHCOBMW aKTUBMW.

Korato oueHsiBa cnpaBeaivBaTta CTOMHOCT Ha akTvB Uin nacve, PoHOBT 13nonaea HabnogaemMmn AaHHu,
OOKOIKOTO € Bb3MOXHO. CnpaBeanmeuTe CTOMHOCTM ce KaTteropusupaT B Huso 1 (KoTupaHu ueHu Ha
akTvBHM nasapu), Huso 2 (3HauutenHn HabniogaBaHu Bxogsawm AaHHu) U Huso 3 (3HauutenHu
HeHabngaBaHN BXOASALLM JaHHW) B iepapxmsaiTa Ha CripaBeiMBUTe CTOMHOCTM Ha 6a3aTa Ha Bxogawmre
AaHHN B TEXHVKUTE 3a OLEeHKa.
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KotupaHu 3HauutenHun 3HauuTesnHu

B fesa Hata Ha O61wo UeHM Ha HabnwpgaBaH HeHab6nroaaBa-
OoLeHKa aKTUBHM U BXOASAILLUM HU  BXOAALWM
nasapu OaHHuU OaHHU
(HnBo 1) (HuBo 2) (HuBo 3)
AKTUBM, OLleHEHU NO cnpaBeafiMBa CTOMHOCT:
®dUHAHCOBN aKTMBU MO
cnpaseasimBa CTOMHOCT
KoTmpaum akumm n
p,bnrogm VIHCprI\l;IlEHTVI 31.12.2022 991 490 991 490 - -
HekoTnpanu akuun 31.12.2022 40 212 - 40 212 _
HepuBaTn 31.12.2022 6 6 - -

AKTUBM, 32 KOUTO Ce ONoOBecTsABa cnpaBeAsiuBa CTOMHOCT:
3aemu 1 B3emaHus - - - ;
MuBectnuma B  Anda

BboHg 31.12.2022 60 357 - 60 357
TbproBckn 3aemn 1 31.12.2022
B3eMaHus - - - -
MacuBK, 3a KOUTO ce onoBecTABa crpaBeafiMBa CTOMHOCT:
Toprosckn 3agbikenna  31.12.2022 5 965 - - 5 965
KotupaHu 3HauutenHn 3HauuTeslHU
B fesa Harta Ha O61wo UeHM Ha HabnwpgaBaH HeHab6nroaaBa-
OueHKa aKTUBHM U BXOASAM HU  BXOAALWM
nasapwu OaHHU OaHHU
(HuBo 1)  (HwuBo 2) (HuBo 3)
AKTUBM, OLeHEeHU NOo cnpaBeafiMBa CTOMHOCT:
PUHAHCOBN aKTMBU MO
cnpaBseasimBa CTOMHOCT
KoTmpaum akumm n
OBbINTOBN NHCTPYMEHTU 81.12.2021 1163561 1163561 - -
HekoTupaHu akumm 31.12.2021 40 617 - 40 617 R
HepuvBaTu 31.12.2021 (52) (52) - i

AKTUBM, 32 KOUTO Ce ONOBeCTsABa cnpaBeAsiuBa CTOMHOCT:
3aemun 1 B3emaHus - - - R
MuBectmuma B  Anda

H ®a 31122021

BoHp 60 357 - 60 357
TbproBckn 3aemun u 31.12.2021

B3eMaHus - - - -

MacuBwn, 3a KOUTO ce onoBecTsiBa cnpaBeAsiBa CTOMHOCT:

Tbproscku 3agbrxkeds  31.12.2022 23025 - - 23 025
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CTonHoCTTa Ha (bMHaHCOBMTe akKTMBmM B OT4yeTa 3a (bI/IHaHCOBOTO CbCTOAHME KbM [JaTtaTa Ha
OTHETHUA Nepuoa e onpeaerneHa KaTto LueHa 3atBapa Ha CbOTBETHUA akKTUB Ha CbOTBEeTHaTa 6opca,
KbEeTO aKTuBa Ce TbpryBa Ha nocrnegHuna pa60TeH OEH OT OTYEeTHUA nepunoa.

CnpaBegnuBaTa CTOWMHOCT Ha akTMBMTE MO 3HA4YUTENHW HabniogaBaHU BXOASALWM AaHHM He ce
pasnv4yaBa CblUEeCTBEHO OT GanaHcoBaTa (amopTuaupaHaTta ctonHocT). Obnuraunata Anda BoHa
e 6bae AbpkaHa 4o najex 3a noslyvyaBaHe Ha [OrOBOPEHNUTE NapyYHM MOTOLM U € OLleHeHa He Mo
cnpaBeanuea, a no amopTManpaHa CTOMHOCT.

CTtpykTypaTta Ha chmHaHcoBUTE akTMBM Ha PoHAA, OTYMTaHM MO CnpaBeanMBa CTOMHOCT B nevyanou
n 3arybu kem 31.12.2022 roa. n 31.12.2021 roga. e, kakTo cnegea:

CTtoMnHoCT B MpoueHT oT
Emnrent Howwnan  oreetis croRmoct Ha
nepvog, ne. aKTUBUTE

Expat Greece Ase Ucits Etf 45615 68 464 5,90%
Alibaba Group Holding-Sp Adr 160 25 845 2,20%
Expat Poland Wig20 Ucits Etf 46 091 42 360 3,60%
Lyxor Msci Em Lat Am-C-Eur 1196 62 882 5,36%
Amundi Msci Emerg Mark 11 066 92 492 7,89%
Expat Macedonia Mbi10 Ucits Etf 17875 54 101 4,61%
Tencent Holdings Ltd 298 23 005 1,96%
Expat Slovakia Sax Ucits Etf 15359 18 156 1,55%
Expat Serbia Belex15 Ucits Etf 16 052 28 055 2,39%
Expat Bulgaria Sofix Ucits Etf 53 064 48 145 4,09%
Exkcnat beta Agcuu 147 122 139 766 11,92%
X Msci China 1C 940 25 257 2,15%
Eleven Accelerator Venture F 2857 60 568 5,17%
Proshares Vix Short-Term Fut 140 2921 0,25%
Kraneshares Apac High Yield 260 12 839 1,10%
Ishares Msci China A 7980 70 039 5,97%
Expat Romania Bet Ucits Etf 2898 8 384 0,72%
TenemaTuk MHTepakTue Bbnrapus 1200 19 020 1,62%
Expat Czech Px Ucits Etf 16 870 34 160 2,91%
Ekcnat Bbnrapus Lopt Coduke 30 000 22 266 1,90%
Jd.Com Inc - ClI A 14 702 0,06%
Expat Slovenia Sbi Top Ucits Etf 10698 23 508 2,00%
AcTepuoH Bbnrapus Ag 1 923 0,08%
Expat Croatia Crobex Ucits Etf 26 574 34 755 2,96%
Kraneshares Csi China Intern 1311 72 601 6,19%
Eur/Usd 70 000 6 0,00%
Anda BoHg 30 000 60 347 5,15%
Ekcnat Imo6anHo V3kycTBo 327 40 212 3,43%
Bcuuko 555 968 1091 779 93.15%
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Kbm 31.12.2021 rogmHa:
CTtonHoCT B MpoueHT oT
EMUTEHT Bpown/ Kpasi Ha oGu.EaTa
Homunan OTYEeTHUS CTOWHOCT Ha
nepvoga, nB. aKTUBUTE

Expat Greece Ase Ucits Etf 48 997 83 822,00 5,65%
Ekcnat Beta Aacuy, 147 122 139 766,00 9,42%
Alibaba Group Holding-Sp Adr 160 32 821,00 2,21%
Expat Romania Bet Ucits Etf 2292 6 956,00 0,47%
Expat Poland Wig20 Ucits Etf 46 090 66 689,00 4,50%
Expat Czech Px Ucits Etf 16 305 38 536,00 2,60%
ActepunoH bvnrapusa Ag 2 000 2 004,00 0,14%
Expat Croatia Crobex Ucits Etf 26 475 43 869,00 2,96%
Ishares S&P 500 Eur-H 380 77 804,00 5,25%
X S&P500 Eur 626 87 482,00 5,90%
Eleven Accelerator Venture F 2 857 70 854,00 4,78%
Lyxor Msci Em Lat Am-C-Eur 1196 54 599,00 3,68%
Ishares Msci China A 6 423 71 593,00 4,83%
X Msci China 1C 940 29 872,00 2,01%
Amundi Msci Emerg Mark 11 066 109 374,00 7,37%
Expat Macedonia Mbil0 Ucits Etf 17 875 66 795,00 4,50%
Proshares Vix Short-Term Fut 140 3 667,00 0,25%
Tencent Holdings Ltd 298 29 139,00 1,96%
Expat Slovakia Sax Ucits Etf 10 359 16 439,00 1,11%
Expat Serbia Belex15 Ucits Etf 16 052 30 466,00 2,05%
Kraneshares Apac High Yield 260 14 780,00 1,00%
Expat Hungary Bux Ucits Etf 6 139 10 467,00 0,71%
Expat Slovenia Shi Top Ucits Etf 6 424 16 060,00 1,08%
Expat Bulgaria Sofix Ucits Etf 39708 40 160,00 2,70%
Ekcnat Bwnrapusa Wopt Cocomke 25000 19 547,00 1,32%
Eur/Usd 40 000 -52 0,00%
Anda boHp 30 000 60 357,00 4,07%
Ekcnat Nmo6anHo N3kycTBO 327 40 617,00 2,74%
Bcuuko 505 511 1264 483 85,26%
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HemHa nevan6a/(zaczy6ba) om ¢puHaHcoeume akmueu, om4yumaHu Mo cnpaeedsnuea

cmotiHocm e ne4asnbu u 3a2ybu

B xunsdu nesa 01.01.2022- 01.01.2021-
31.12.2022 31.12.2021

Mpuxoan /(pasxogmn) OT onepaumMm ¢ (PUHAHCOBU aKTUBM,

oTYNTaHM npes nevyanbu u 3arybu (29) (39)
Mpuxogu /(pa3xogu) oOT NpeoueHka Ha OMHAHCOBMK aKTUBH,

OTYMTaHM Npe3 nevyantdu n 3aryom (143) (15)
Mpuxoan/(pasxoamn) oOT BanyTHM onepauum 2 (6)
HeTHa neyan6a/(3ary6a) ot ¢pyHaHCOBUTE aKTUBM,

OTYMTaHM NO crnpaBenfiMBa CTOMHOCT B nevyanou u

3aryém (170) (60)

8. CobcTBeH KanuTan

Cob6cTBeHMAT kanuTan Ha oHAa e paBeH Ha HeTHaTa CTOMHOCT Ha akTueuTe My (HCA). OBmxeHneTo
B asnoseTte U B HCA Ha ®oHAa B HA4anoTo U B Kpasi Ha OTYETHUSI MEpUOS €, KakTo crefBa:

B xunsidu nesa Bpown ganose CtonHocT
Kbm 1 sHyapwm 2021 rogmHa

1261
M3pganeHn HoBu gsnose 363.9569 248
O6paTHO U3KyneHu ganose (194.5081) (134)
Mevyan6a 3a nepuoga - 85
Kbm 31 pekemBpu 2021 roguHa 2 090.5864 1460
Kbm 1 aHyapun 2022 roguHa 2 090.5864 1460
W3papeHn HoBu aanose 256.9662 166
O6paTHO uskyneHu ganose (407.0403) (252)
3aryba 3a nepuoga - (208)
Kbm 31 pekemBpu 2022 roguHa 1940.5123 1166
B nesa 31.12.2022 31.12.2021
HeTHa CTOMHOCT Ha akTUBUTE 3a eauH Aan 601.1033 698.3728

CobcmeeH kanumarn

PoHabT Knacuduumpa OanoBeTe, KOUTO M3faBa, KaTo MHCTPYMEHT Ha cobCTBEeHWUst Kanutan Bb3
OCHOBa Ha crneaHuUTe KpUTepumn:

[sanoseTe faBat NpaBo Ha ObpXKaTensi Ha NPOMNopLMOHaneH Aan OoT HETHUTE akTmeM Ha PoHaa
BbB BCEKU €QVMH MOMEHT 1 B Crnyyaii Ha 3akpvBaHe Ha ®oHaga;

Oanosete, m3gaBaHn oTr doHpga, He Ouxa umanu nNpeguMCTBO npen Apyrn MHAHCOBU
WHCTPYMEHT B CINyYall Ha 3aKkpuBaHe Ha PoHAa;

OcBeH [OroBOpHOTO 3agbinkeHVe Ha PoHAa 3a obpaTHO M3KynyBaHe, OSNOBETE, M3haBaHu OT
doHOa, He HOCAT Apyro OOroBOpHO 3aabipkeHne Ha doHAa 3a npefocTaBsHe Ha NapuyHU
cpeacTsa vunn gpyrm UHaHCOBU aKTUBW UK 3a pa3MsiHa Ha OMHAHCOBW akTUBM M (OUHAHCOBM
nacuBu;

OBLWMAT pa3mep Ha OYaKBaAHWUTE NAPUYHK NMOTOLM, OTHACSHM KbM OSAMN0BEeTe, n3aaBaHu oT PoHaa
BbB BCEKM €0UH MOMEHT, Ce OCHOBaBaT Ha nevanbarta unu 3arybara, npomMsiHaTa B NpusHaTuTe
HETHM aKTVBM UNK NPoOMsHaTa B cripaBedniMBaTa CTOMHOCT Ha NpU3HATUTE WM OTMUCAHU HETHU
aktmem Ha ®oHpaa;

®PoHOBT He n3daBa apyrM OMHAHCOBU MHCTPYMEHTU, Pas3nnyHun OT OANO0Be.
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lMpemueH peseps

Mmywectsoto Ha PoHaa e pasgeneHo Ha gsanose. HomuHanHata CTOMHOCT Ha asnoseTte € 1
6wnrapcku nes. [lsnosete Ha ®oHaa ce npuaobueaT MO EMUCUOHHA CTOMHOCT. BpoAT Ha asnoseTe
Ha doHOa ce npomeHsA B pe3ynTaT Ha TsaxHaTta npogaxba unu obpaTtHo m3kynyBaHe. Pasnukarta
Mexgy €eMUCUMOHHaTa W HOMMHanHaTa CTOWMHOCT Ha JsnoBeTe npu npogaxba wnu obpaTHo
U3KynyBaHe ce OTYnTa KaTto NpeMUEH pe3eps.

ynpaeneHue Ha Kanumairna

CobcTBeHMAT kanuTan Ha PoHaa e paBeH Ha HeTHaTa CTOMHOCT Ha aktmBuTe My HCA, kodaTo He
Moxe ga 6bae no-manka ot 500 000 neBa, unu eBpoBaTa UM PaBHOCTOMHOCT. TO3U MUHUMArEH
pa3mep TpsibBa ga 6bae gocTurHaTt 4o ABE roAunHM OT NoslydaBaHe Ha paspelleHneTo ot Komuensta
3a (bMHaAHCOB HaA30p 3a opraHu3MpaHe u ynpaeneHue Ha PoHaa. PoHOBLT BeYve e U3NMbIHWU ToBa
M3UCKBaHe.

3a pgonyckaHe Ha ganoseTe Ha PoHAa OO TbProBUS Ha perynupaH nasap MUHUManHaTta HeTHa
CTOMHOCT Ha akTuBuTe He Moxe pa 6bge no-manka ot 100 000 nB., wnu eBpoBaTa UM
PaBHOCTOMHOCT.

JlusudeHmHa nnonumuka

MonuTtukaTta Ha ®oHOa e Aa He uannawa auBuaeHTU. JuBUOEHTUTE, U3nnaTeHn oT AOAnoBeTe, B
konto POHABLT € MHBECTMpar, KakTo W KanutanoBuTe ne4vantu, peanusvpaHys npu Tbproeus C
asinoeeTe BbB PoHAa, ce penHeecTupar.

8. HeteH moxopa Ha asan

B nesa 01.01.2022- 01.01.2021-
31.12.2022 31.12.2021
HeTHa nevyan6a/(3aryba) Ha gsn 3a nepvoaa (98.769) 42.638

HeTHusT poxon Ha Asn ce usducnsiBa kato ce pasgeny nevanbarta wnu 3arybaTta 3a nepuopa,
nognexawia Ha pasnpegeneHve Mexay nputexartenute Ha - ganose  (ymcnurten), Ha
cpeaHonpeTerneHuns bpon Ha ganoee B obpalleHne 3a nepmnoaa (3HameHaTen).

CpegHonipeTernenunsat Opon Ha asanoBeTe B obpaweHne kbM 31.12.2022 r. e 2 099,9340, kbM
31.12.2021 e 1 993,7718. CpegHonpeTerneHuatr Bpoit ce msyncnsaBa kaTo ce B3nma CpegHo
apuTMeTMYHaTa CTOMHOCT Ha ASAMNoBeTe B OOpalleHne 3a BCEKM eauH AeH OT nepuoja.

9. THpProBCKU U APYrU 3agbIMKeHUs

B xunsdu neesa 31.12.2022 31.12.2021
3aabIKeHUsa KbM yNpaBnsBaLLoTo ApYXeCcTBO 2 3
3agbiKkeHus, cBbp3aHu ¢ 0bpaTHO M3KynyBaHe 4 20
OGLLO THProBCKU 1 APYru 3agbINKeHUsA 6 23

10. JaHbum BbLpPXY Aoxoaa

MevanbaTa Ha ®oHaa He nognexun Ha obraraHe C KOpNopaTUBEH OaHbK.
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11. CBbp3aHu nuua

doHabT e 0b6ocobeHo MMyLlecTBO ©e3 opraHM Ha YhpaelieHWEe WM HEeroBOTO YMpaeBlieHWe ce
ocblyectesaBa ot Y[ ,Ekcnat Acet MeHnpgxkmbHT® EAL. EgHonunyeH akumoHep B Y[ e ,Ekcnar
Kanutan“ ALl. Kbm 31.12.2022 r. cBbp3aHu nuua Ha ®onpga ca Y ,Ekcnat AceT MeHngpxkmbHT EALL
n ,Excnat Kanutan® A. TpaH3akumMMTe CbC CBbp3aHu nuua ca Ha JOroBOPHWU YCMOBUS U He ca
npeaocTaBsiHU UNK NoNyYaBaHU HUKAKBW rapaHumu.

Pasxogute, HauucneHu kbMm YnpaBnsiBawoTo ApyxectBo ,Ekcnat AceT MeHumxkmbHT EAL,
(6enexka 4), N3BBbPLLEHN MO cUnNaTa Ha CKMYEeHN JOroBOPM Npes3 OTYETHUS nepuoaa obxealuar:

e Bb3HarpaxageHue no JOroBop 3a ynpasreHue Ha AenHocTTa.

MuBecTuuuute B ynpasnasaHuTe ot Ekcnat doHpoBe, B kouto P EkcnaTt Akumn PassuBaiim ce
Ma3apu uma yyactue koM 31.12.2022 n kbm 31.12.2021 ca onoBecTeHn B benexka 7.

12. ®UHAHCOBU UHCTPYMEHTH

OueHsiBaHe Ha cnpaBeaonuBu CTOMHOCTH

CnpaBegnuBaTta CTOMHOCT Ha (PUHAHCOBUTE MHCTPYMEHTU Ha PoHOa e onpegeneHa kaTo LeHaTa,
KoaTo 6u Buna nonyyeHa npu npogaxbaTa Ha PMHAHCOB akTVMB MUK NnaTeHa Npy NPexXBbPAHETO
Ha oMHaHCOB Nacve B obuyanHa caenka Mexay nasapHu yyacTHMUM KbM gataTa Ha oueHkata. [Npu
OLEHsIBaHETO Ha cnpasednmsaTa CTOMHOCT Ca M3MOM3BaHu CriegHNTEe MeToaM 1 JOMYCKaHUS:

e 3a KOTMpaHWTE aKUuMK Ce M3NOMN3Ba LieHa 3aTBaps Ha aKkTMBEeH Nnasap KbM AaTtaTa Ha
OTYETHUSA Nepuos;

e [lapuyHn cpeactBa M KpaTKOCPOYHM [OEMO3WUTW, TbProBCKM B3e€MaHUsl, TbProBCKM
3abIMKEHUS U APYrX TEKYLLM (DUHAHCOBU aKTMBMW U NacuBU — NOPaam KpaTKOCPOYHUS Nadex
Ha Te3n (PMHAHCOBWM WMHCTPYMEHTU, TAXHaTa cnpaBefnuBa CTOMHOCT ce gobnwkasa [o
CbOTBETHaTa OTYETHA CTOMHOCT.

PuckoB npodun u ynpaBneHue Ha pucka

Puckoe npochun

PuckoBusaT npocun Ha pgoroBopHus OHA NPeAcTaBnsBa KONMMYECTBOTO M BMOA PUCK, KOUTO
YnpaensABaLLOoTO APYXECTBO Noema 4Ype3 MHBeCTUpaHe Ha aktmeuTe Ha PoHaa. o oTHowweHne Ha
geniHocTTa cu, Ad ,Ekcnat Akummn PassuBalum ce Nasapu® e n3noxeH Ha pasnvMyHu BUAOBE PUCK,
OKa3Bally Bb3AenNCTBNE BbPXY HEroBUTE pesynTaTu.

JluxeeH puck

JINXBEHMAT puUCK € Bb3MOXHOCTTa OT HamansBaHe Ha CTOMHOCTTa Ha AajeHa LeHHa KHura B
pesyntaT Ha MokKayBaHe Ha nMXBeHWTe paBHuWa. [0 MpuHUWMM, MOKa4yBaHETO Ha NUXBEHUTe
paBHULLA BNnsie HebnaronpmMaTHO €4HOBPEMEHHO M Ha KHmKaTa ¢ pukeupaHn goxop (obnurauum) um
Ha akumuTe. CblUecTBYBaT pasfMYyHN METOAM 3a OrpaHNyYaBaHe Ha NMUXBEHWS PUCK Ype3 non3sBaHe
Ha AepuBaTUBHM UHCTPYMEHTU KaTo NNXBEHMN ProvbpCK, Cyanose v Onuuun.

KpedumeH puck

KpeanTHUSIT pUCK e OT ChLLECTBEHO 3HaYeHUe 3a akTuBKUTe Ha PoHaa. BnusiHneTo My BbpXY LieHaTa
Ha PUHAHCOBUTE MHCTPYMEHTU U CTOMHOCTTA Ha aKTUBUTE € KMHYOBO. YNPaBnsBaLloTo APYXECTBO
e ce CTpeMu fa peayuupa KpeduTHWS pUCK MPU MHBECTMpPaHe B LEHHW KHka 6e3 kpeauTeH
PENTUHI NOCPEACTBOM M3BbPLUBAHE HA KPeAMTEH aHanus, AMBepcudukauus Ha MHBECTULIMUTE U
HabnogeHne Ha cbbuUTUsiTa M TEHOEHUMUTE B MKOHOMWUYECKUTE WM MOMMTUYeckn ycnosus. Hama
CUIypHOCT, Ye Te3un AeNCTBUS Ha YNpaBnsBaLloTo APYXECTBO e NpefoTBpaTAT 3aryou.

OCHOBHUTE PUCKOBE, KOUTO MHBECTUTOPUTE HOCAT NPU MHBECTUPaHE B Aaanose Ha [P ,Exkcnat Akunn
PassuBalum ce Nasapun“ ca:
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lMa3apeH puck

Bb3amoxHOCTTa fa ce peanusmpar 3arybu nopagu HebnaronpusaTHN M3MEHEHUS! B LLEHWUTE HA LLEHHM
KHWXXA, NasapHUTE NMXBEHW NPOLIEHTWU, BanyTHU KypcoBe W Apyri. To3u nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTMBMTe Ha PoHAa, KOSITO CbLIO Bapupa B pesynTtaT Ha NpPOMEHUTE Ha
nasapHuUTe LiEHM Ha aKLuUUTe U OpYruTe LEHHU KHUXKa, B KOMTo POHOBLT € UHBEecTuparn.

BanymeH puck

BanyTHuUAT puck e Hall-Beye CBbp3aH C MHBECTULMOHHUTE MHCTPYMEHTU B nopTdeina Ha ®oHaa,
KOUTO ca AeHOMUHUPaHU B Yyxda BarnyTa. Te3n MHCTPYMEHTM MoraT Aa NpoMeHAT CTOMHOCTTa CU B
Gbnrapcku neea, nopaan U3IMEHEHNETO Ha BanyTHUTE KypCOBE MeXAy NeBa U CboTBETHaTa BasyTa.

MopobHu KypcoBu NpoMeHn Buxa 3acerHanu HeTHaTa CTOMHOCT Ha akTusuTe Ha [d “ Exkcnat Akumm
PassuBalum ce Nasapun” n HeroBua goxod. Nopaaum dukcupaHms Kypc Ha nesa KbM €BpOTO, TO3U
pPUCK NOHaCTOSALLEM CE CMATa 38 CPaBHUTENHO HUCHK.

EkcmpeMHu nasapHu 08UXKeHuUs

MasapHaTta LeHa Ha (PUHAHCOBUTE MHCTPYMEHTM, B KOUTO € uHBecTtnpan ®oHAbT, MOXe Aa Bapupa
nopagn Bb3HMKHANM NMPOMEHM B MKOHOMMYECKATa M NasapHaTta cpefa, napuyHaTta nonutuka Ha
LeHTpanHuTe 6aHKn, AenoBaTta akTMBHOCT HAa EMUTEHTUTE, CEKTOPA, B KOWTO onepupa eMUTEHTBT 1
TbPCEHETO M MpearnaraHeTo Ha nasapa Ha LeHHM KHka. B onpegeneHn MOMEHTUM LEHUTE Ha
AsinoBeTe Ha nasapa (doHgoBaTta bopca) morat ga Bapuvpart 3HauuMTenHo. B cnydarn Ha ronemu
ABWkeHMs Ha VHaekca, BKI. rofieMn OAHEBHWU ABWXEHUS, npeacTaBsHeTo Ha ®oHOa Moxe ga ce
OTKITOHM OT MHBECTULMOHHNUTE cu uenu. NpeoueHkaTta Ha PoHaa Bapupa B pe3ynTaTt Ha NpoMsiHa Ha
CTOMHOCTTA Ha akTuBuTe Ha PoHAa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3arybu wunvM nponycHaTu Mon3u OT HamnoXWUTENHU unu
NPUHYAWUTENHM Npoaaxou Ha akTUBKM Npy HeGNaronpUsiTHM NasapHW YCnoBus (KaTo HaNpUMepP HUCKO
TbpCeHe Mpu HanNMUMETO Ha CBPbX NpeanaraHe). JIMKBMaeH puck cbLuecTByBa M korato Ha doHaa
MOXe [a Ce HanoXu ga uskynu obpaTHO OsnoBeTe Ha uHBecTuTOpuTe. POHABLT MHBECTUpA B
KOTMPaHW akuuu, KOUTO NPU HOPMarHW NasapHU ycrnoBusi ca 6bP30 U NecHO NpoJaBaeMu, KOETo
CbLUECTBEHO HAMarnsiBa ekcrno3vumnaTa KbM TO3U PUCK.

EMumupaHe u OﬁpBMHU U3KynyeaHusi

AKO MOpBbYKMTE 3a emuTUpaHe M 0BpaTHO M3KyrNyBaHe Ha ASMOBE Ca MOMyYeHW KbCHO WM He
OTroBapsiT Ha u3nckBaHuaTa B NpocnekTta u Mpaeunata Ha PoHAaa, ToBa 61 JOBENO 40 3aKbCHEHME
MeXay BPEMETO Ha NnogaBaHe Ha nopbykaTa U AelcTBUTeNHaTa faTta Ha eMutupaHe unv obpatHo
uskynysaHe. TakvBa OTnaraHusi UM 3akbCHEHUsI MoraT Aa fJoBefaT [0 HamansiBaHe Ha 6pos
AsNoBe Unu cymaTa Ha oGpaTHUTE U3KYNyBaHUs.

TnpayeaHe Ha pea2ynupaH nasap

He CbLueCTByBa CUTYPHOCT, Y& TbpProBnudTa Ha Ad710BeTe Ha doHpa we 6bae nogabplXKaHa, nnm 4ve
ycnoBudTa 3a AonyckaHe O TbproBnd HAMa Aa ce NPpOMEHAT. OcBeH TOBa TbproBudaTa Ha ga10BeTe
Ha d)OH/J,OBa 6opca MoXe ada Obae npeycrtaHoBeHa crnopen npasuiata Ha CbOTBETHaTa 6opca
nopaau nasapHuTe yCcrioBua U UHBECTUTOPUTE MOXeE i@ He MoraT fia npodaBaTt gdanoBeTe CU, A0KaTo
TbproBudaTa He Obae Bb3CTaHOBEHA.
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HopmamueeH puck

doHOBLT e NpeacTaBeH B CBOS NMPOCMEKT, KOWTO € U3rOTBEH B CbOTBETCTBUE C AEWCTBALLUTE 3aKOHU
W perynaumu. YnpaensiBawoTo APYXecTBO U/mnun PoHABLT U HEroBUTE MHBECTULUMOHHW LEnU U
MonuTMKM MoraT aa 6baaTt 3acerHat oT 6baeLn NPOMeHn B 3aKOHWUTE U perynauunte. Hosu nnm
MoancMLMpaHN 3akoHu, Npaeuna v perynaumm B bbnrapus nnu EBponeiickna cblo3 moraT Aa He
MO3BONSAT UMM YYBCTBUTENHO Aa OorpaHMyaT Bb3MOXHOCTTa POHABLT Aa MHBECTUPA B ONpPeAeneHn
WHCTPYMEHTU. Te CbLUO MOXE Aa Bb3NPENnsTCTBAT CKIIOYBAHETO HA AOFOBOPU C ONPeAEeSieHn TpeTu
cTpaHn. ToBa Moxe pga yBpean crnocobHocTTa Ha @PoHAa [da M3MbMHSBA CbOTBETHUTE
WHBECTULMOHHM LeNn 1 NONUTUKK. V3MbNHEHNETO Ha TakMBa HOBWU WM MOAUMULUMPAHM 3aKOHM,
npasuna v perynaumm Moxe fa nosefe Ao YBENMYEHNE Ha BCUYKM UK HSKOM pa3xoaun Ha ®oHpa u
MOXe [a HanoXu NpecTpykTypupaHe Ha doHAa, ¢ Len cnasBaHeTo Ha HOBMTe MpaBuna. TakoBa
€BeHTyarnHo MpecTpyKTypMpaHe MOXe [a BKM4YBa pasxogu 3a npecTpykTypupaHe. Korato
NPecTpyKTypMpaHe He e Bb3MOXHO, MOXe [a ce npuberHe kbm npekpaTtsaBaHe Ha ®oHaa. AKTUBUTE
Ha doHOa noanexart Ha NPoMsiHa B 3aKOHW WM perynaumm u/vnv TakaBa npomsiHa MOXe [da ce
OTpa3su Ha CTOMHOCTTa UM W/UAN NINKBUOHOCTTA UM.

OnepayuoHeH puck

OnepaumnoHHNS pUCK € CBBbP3aH C Bb3MOXHOCTTa Aa ce peanusupart 3arybu nopagu rpewukn unm
HeCbBbpPLUEHCTBA B cCUCTeMaTa Ha oOpraHusauus, HegocTaTbYyHO KBanuduumpaH nepcoHarn,
HebnaronpuATHN BbHLIHM CbOMTKSA OT HepMHaHCOB XapakTep, B T.4. NpaBeH p1CK. YNpaBnsBaLLoTo
APYXKeCTBO onpegensd KpaTKOCpOYHa W AbArocpoyvHa cTpaterns npu  ynpaBneHneTo Ha
onepauuoHHUTE PUCKOBE, KOMTO Bb3HWKBAT MpW YNpaBfeHWeTo Ha AeNHOCTTa M noptdenna Ha
doHaa, onncaxu B lNpasunarta 3a oueHka 1 ynpasneHne Ha pucka Ha ®oHaa.

CucmeMHu puckoee

CuctemHute puckoee 3aBUCAT OT obwmnte konebaHns B MKOHOMUKATaA W nasapute Kato uano.
doHOBT HE MOXe Aa Bnusie BbpXy CUCTEMHUTE pPUCKOBE, HO M OTYUTA U Ce C'b06pa3ﬂBa C T4X.
Puckose, nopoaeHn OT nonntn4yeckata WM WMKOHOMMYECKaATa KOHHOHKTypa, Ca Bb3MOXHaTa
HecTabUNHOCT WNN BOEHHW OEWCTBUS B pernoHa. bencteusita un aBapumnte ca CbaKTOpVI,
YCNOXHABaLWM BCdKa CuUctemMa 3a YynpaBJfieHMe Ha pPUCKOBETE. MocneacteBusta ca TPyOHO
npegsngnmMmmn, HO AOOCTbNBT A0 VIH(*)OpMaLI,I/IFI N npunaraHeTo Ha cucrtema 3a nporHo3mpaHe "
OencTeus B €KCTPEMHU CUTyauunm ca Bb3MOXHU HAYNHU 32 MUHUMKU3NPAHE Ha OTpuuaTeriHnA ereKT.

Puckoee 3a ycmoliyueocmma

PuckoBeTe 3a ycToMuMBoCTTa NnpeacTaBnsaBat Cboutrsa Unm ycrioBms OT €KONIOrMYHO, COLMarHo Unm
YyNpaBfeHCKO eCTeCTBO, KOMTO, ako HacTbhAT, MOXe Aa MMaT CbLUEeCTBEHO OTpuuaTeriHoO
Bb34ENCTBUE BbPXY CTOMHOCTTa Ha MHBeCcTMUuuTE. B nanbnHeHnme Ha 4dn. 3 ot PernamenT (EC)
2019/2088 ppyxecTBOTO € nNpueno u npunara NonuMTUKa 3a MHTErpupaHeTo Ha pucKkoBeTe 3a
YCTOMYMBOCTTA B NMPOLIECUTE HA B3EMAHETO HAa MHBECTULIMOHHUTE PELLEHUS 3a BCUYKUN YNpaBrsBaHu
OT APYXeCTBOTO NPeanpuATMS 3a KOMEKTUBHO WHBecTMpaHe, B T.M. U 3a PoHpga. [okonkoto
puycKkoBeTe 3a YCTOMYMBOCTTa MoraT [a BRUAAT BbpPXY NasapHata CTOWMHOCT Ha MHBECTULUUTE,
APYXEeCTBOTO MM oTYuTa MpU B3eMaHe Ha UHBECTULMOHHUTE PELUEHUS, KaKTO U BCUYKM OCTaHanu
pucKoBe, BNUSeLLM BbpXy NasapHaTa CTOMHOCT Ha nHBecTuumuTe. PuckoBeTe 3a ycToM4YMBOCTTa Ca
yacT oT obuwata puckoBa MaTpuua, KOATO OPYXKEeCTBOTO MpaBu 3a BCSKa MHBECTUMLMSA U KOSTO
BKITHOYBA OTHOCMMWTE PUCKOBE, KOUTO BMMAAT BbPXY CTOMHOCTTA Ha MHBECTULMATA, B TOBA YUCHO
NOMUTUYECKN PUCKOBE, KPEAWTHW PUCKOBE, NasapHU PUCKOBE, CEKTOPHU PUCKOBE, PUCKOBE OT
cybektnBeH xapaktep. [pyXecTBOTO He [OKyMeHTUpa Mo chneunaneH HavvMH OTYUTaHEeTO Ha
puycKkoBeTe 3a YCTOMYMBOCTTA B MPOLECUTE Ha B3EMaHe Ha MHBECTULIMOHHU pelueHuns. OTyntaHeTo
Ha BNNSHWETO PUCKOBETE 3a YCTOMYMBOCTTa BbPXY CTOMHOCTTa Ha MHBECTULMUTE N UHTErPUPAHETO
Ha Te3n puckoBeTe B MpoLecuTe Ha B3eMaHe Ha MHBECTULIMOHHUTE pelleHus cTaBa abCcomnoTHO B
pamMknTe Ha cybekTMBHaTa Npod)ecnoHanHa npeLeHka Ha CbOTBETHUSI NOPTONNO MEHNOXBLP WK
WHBECTULMOHEH KOHCYNTaHT, OTFOBOPEH 3a WHBECTULMOHHOTO pelleHne. 3a OoTYMTaHeTo Ha
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puUcKoBeTe 3a yCTOMYMBOCTTa B MPOLLECUTE Ha B3eMaHe Ha WHBECTULIMOHHM peLleHus ce nonssar
WUHOPMALMOHHN U3TOYHWLM, OO KOUTO APYXECTBOTO MMa AOCTHIM — KakTo OT 0bLL XapakTep, Taka u
cneumanuampaHu TakuBa OT aboHameHTeH Tun, kato Bloomberg Terminal. B cnyyan ue
OPYXXEeCTBOTO uaeHTudmumpa cneumguyeH puUCK 3a YCTOMYMBOCTTA, KOWTO € HeTUnuMyeH 3a
CbOTBETHATa MWHBECTMUMA W/MNAM MO MHEHUE Ha CbOTBETHWUS MOPTAONMO MEHUDKBLP WK
WHBECTULMOHEH KOHCYINTaHT, OTIOBOPEH 3@ WHBECTULMOHHOTO peLlUeHne, umMa CbLEeCTBEHO
3HayeHVe 3a nasapHaTa CTOMHOCT Ha JajeHa WHBECTUUMS, Ha TO3M KOHKPETEH pUCK ce AdaBa
AONbIHUTENHA TEXECT NPV B3EMaHe Ha MHBECTULMOHHOTO peLLEHNeE.

lMosuwasauwyu ce nuxeeHuU npouyeHmMuU U puckK om peuyecus

Mpe3 nammMHanuTe roavHM uMalle NPOObIDKUTENHU NEPUOAN HA WUCTOPUYECKN HUCKU NNXBEHU
NPOLIEHTU, KOETO CE MPOMEHM NPe3 n3MMHanaTa roamHa, Korato HAKOM LieHTparnHu 6aHKn B CBETOBEH
Mawab 3anovyHaxa ga rv yeBenunyaeart. Hanocneabk CBETOBHUTE Masapu MpexuBsaxa 3HauyMTernHa
BONATUMHOCT CbC 3HAYUTENHN CMaZoBe KaKTO Ha NasapuTe Ha obnuraumu, Taka U Ha nasapuTe Ha
akuun. OcBeH ToBa LeHTpanHute GaHkM MO CBeTa MOBULLMXA JIMXBEHUTE MPOLIEHTM B ONUT Aa
orpaHuyaT HapacTBallata uHdnaums. busHecwhT Ha Ekcnat AceTt MenmpxkmbHT EAL ce Bnusie
NPSKO U KOCBEHO OT MPOMEHUTE B rnobanHnuTe NMXBEHN NPOLEHTH.

[MpomeHWTE B NIMXBEHUTE MPOLEHTM MOraT Aa NOBNUSAT Ha CTOMHOCTTA Ha LEHHUTE KHWXKa, B KOUTO
WHBECTUPME, KOETO MOXE [a Ce 0Tpa3n Ha CTOMHOCTTa Ha ynpaBnsiBaHuTe aktmeu oT Ekcnat Acet
MennpxmbHT EALl M Ha npuxoguTe Ha ApyxecTBoTo. 3a Aa ynpaBnsiBa To3u puck, Ekcnat Acet
MeHnpkmbHT EALl n3nonsea HSAKOMKO CTpaTerum, Kato MHBECTUPAHE B LIEHHW KHUXKA C NO-KpaTbK
nagex v nogabpxaHe Ha aveepcuduumpan noptdenn. OceBeH TOBa C Len ynpaBneHne Ha pucka,
Ekcnat Acet MennmxkmbHT EALl nogrotBa cTpec TecToBe Ha MNOpPTdENnUTe 3a NoTEeHUMarHu
CLEeHapumn C ABMKEHNETO B NTUXBEHUTE MPOLIEHTH.

HawwwusT 6usHec ce Bnusie OT HALUMOHANMHNTE U CBETOBHUTE MKOHOMUYECKM YCINOBUS!, KOUTO MoraT Aa
Ce NPOMEHAT BHe3arHo, KakTo 1 OT Bb3NpUATUATA 3a Te3n YCrnoBus U 6baelmTe MKOHOMUYECKN
NnepcrneKkTMBM, KaTO HaNpPUMep onaceHusiTa 3a NOTeHUManHa peuecus. AKO ce pasBUST PeLLeCUOHHN
WMKOHOMUWYECKM YCIOBUS, TE€ BEPOSITHO LI UMAT HEraTMBHO Bb3OENCTBME BbPXY LENUs CEKTOp Ha
bMHaHCOBWTE YyCMyru, BKIOYMTENHO WM BbpXy Hac. [MpoMeHUTe B MO-LUMPOKUTE WMKOHOMUYECKU
yCroBus He ca NpeaBuaMMU U He MoraT Aa 6baaT KoOHTponupaHu. HeraTuBHy nocneamum 3a Halwmst
H6u3Hec MoraT Ja Bb3HWKHAT OT HUCKM HMBA UMK CNaj Ha MKOHOMUYECKUS! pacTex, HaMansiBaHe Ha
WHBECTULUMMTE B YaCTEH U PUCKOB KanuTan, NPOMeHW B pa3xoamTe Ha KIUEHTUTE, OrpaHnYeHns Ha
Hanu4yHoCTTa WNM YyBENWYyaBaHe Ha pasxoauTe NO KpeauTUTe U Kanutana, HamansiBaHe Ha
ny6nM4yHuTE KanuTanoBu MHBECTULMKN, BUCOKN HMBA HA MHMAUMs, HECUTYPHOCT MO OTHOLLEHUE Ha
dvckanHuTe, NapuyHUTE M NONUTUYECKUTE BBMNPOCK, NOBULLABAHE Ha pedepeHTHUTE NUXBEHU
NPOLEHTW.

BoliHama e YkpaliHa

eononuTu4eckUTe BBLNPOCKU, BKIIOYUTENHO BOWHATa B YKpanHa, KakTo W HanpexeHweto B
avnnomaTnyeckute oTHoweHus, 3acarawm CALL v gpyrv gbpXaBu, U OrpaHuWYeHusiTa Bbpxy
MeXayHapogHaTa TbproBusi, MoraT [a OKaxaT BMMsHWE BbpXy CTabunHocTTa Ha (puMHaHcoBuUTE
nasapu u ceeToBHaTa MKOHOMMKA. [[€0NONIMTMYECKOTO HanpexeHue, KaTo TbProBCKN CNopoBe Uu
nonuTnYecka HecTabumnHOCT, MOXe Aa MOBMUSe HA CTOMHOCTTA Ha UHBECTMUMUTE N Ja JoBeae A0
noBuLLIEHa NasapHa BonaTUNHocCT. [NpoabimkaBaWmnAT KOHQUKT Mexay Pycus n YkpainHa, Kouto
MMa noTeHumana ga Hapylu CBETOBHUTE nasapu U fa nosnusie Ha pesynraTtuTe Ha onpeaeneHu
cektopu. CTpatermire 3a yrnpaBrieHne Ha reononIMTUIeckns puck, komto Ekcnat Acet MeHUIKXMBHT
EAL npunara BkMoYBaT MOHUTOPUHT Ha rnobanHute cbbuTtus, NnogabpxaHe Ha auBepcudmLmpaH
nopTtdenn u n3non3saHe Ha MHCTPYMEHTU 3a yrnpaBrieHne Ha pucka, kKato Hanpumep gepusaTu.
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13. CyeTOBOAHM NONMUTUKU N ONOBECTABaHUA

PoHaLT e npunaran nocrnenoBaTeNniHo 3HaYMMUTE CHETOBOAHM MOMUTUKW, MPeaCTaBeHWM Mo-4ony 3a
nepvona, NPeAcTaBeH B TO3M roauLLeH (OMHAHCOB OTYET.

CyeToBOOHWTE MOMUTUKW, MPUETU NPU U3FOTBAHETO Ha roanLLIHNA OMHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexgyHapogHuTe cTaHaapTv 3a mHaHcoBo otuntaHe (MCPO), npueTtn oT EBponeickusi cbro3. PoHObT
He e Bb3npwuen no-paHo APy CTaHOAPTU, ThIIKYBaHWS UMM MONPaBKW, KOWUTO ca MyGnvKyBaHuW, HO BCE OLLe
He ca B cuna.

MC®O 16 JIlusuHr, Konto Bnusa B cuna ot 2022 r., HAMa Bb3AeNCTBUE BbpXY roaULLHMS (OUHAHCOB OTYET
Ha ®oHpa.

®DoHABLT Npu3HaBa PMHAHCOB aKTVMB UMM (PMHAHCOB NacuB B CBOSI OTYET 3a (PMHAHCOBOTO CBLCTOSIHWE
TOraBa v camo TOraBa, Korato CTaHe CTpaHa Nno JOroBOPHUTE YCIOBUS Ha TO3M UHCTPYMEHT

[oroBopu 3a nokynka vunu npogaxota Ha MHaHCOBU aKTUBW, KOUTO U3UCKBAT YpexxaaHe Ha caenkute B
paMKuTe Ha 0BMYaNHOTO BpeMe, YCTaHOBEHO OT NasapHMTe npasuna, U cnopasyMeHue ce NpusHaBaT B
oT4yeTa 3a (PMHAHCOBOTO CbCTOSIHME Ha AaTaTa Ha ypexaaHe.

Knacudmkaumsa n oueHsBaHe

CobrnacHo MC®O 9, cnepn nmbpBOHaYarHOTO MM MPU3HABaHE ObIrOBUTE MHCTPYMEHTM Ce OTYMTaT Mo
cnpaBeg/iMBa CTOMHOCT B nevyanbarta wunu 3arybata, amopTuavpaHa CTOMHOCT unv Mo crnpaeseanvea
CTOMHOCT B Apyr BceobxsaTeH goxod. KnacudmkaumsaTta ce 6asupa Ha asa kputepus: BusHec mogena Ha
doHOa 3a ynpaeneHve Ha akTMBWTE WM [anu [OrOBOPHWUTE MNapuvyHM MOTOUM OT WHCTPYMEHTa
npeacTaBnsABaT ‘camo NnallaHus Ha rmaBHMLUa 1 NMXBa’ NO HermoraceHaTa cymMa Ha rmaBHuuara.

OueHkaTta Ha busHec mogerna Ha ®oHpa ce M3BbpLLUBa KbM faTtaTa Ha NbpBOHAYarNHOTO npunaraHe, T.e. 4
AHyapw 2021 r. OueHkaTa ganm O0roBOpHUTE Napuv4Hn NOoTouKM NO ObJITTOBUTE MHCTPYMEHTU CE€ CbCTOAT
camMo OT MasHuUUa 1 Ninxea ce rnpasn Bb3 OCHOBa Ha (*)aKTVITe n obcTosATencTeaTa KbM NMbpBOHA4YarIHOTO
Nnpn3HaBaHe Ha akKTnBUTE.

W3ncksaHusiTa KbM knacudmkaumsta n oueHssaHeTo Ha MCPO 9 He okasBaT CbLUECTBEHO BIUSIHUE BbPXY
®oHaa, kaTo TO NpoAb/ikaBa Aa oT4uTa No crnpaBednmBa CTOMHOCT BCUYKM (PMHAHCOBW akTuBW, npeau
TOBa OTYATAHU MO CrnpaBeanvBa CTOMHOCT cbrnacHo MCC 39.

3a fa ce onpegenu kateropmaTa Ha knacudukaums n oueHka cbriacHo MCOO 9 Bemdkn ouHaHCOBM
aKTVBM, C U3KITKOYEHME Ha KanuTanoBy MHCTPYMEHTU U AepuBaTy, cneaBa Aa 6baaT oLeHeHV Bb3 OCHOBA
Ha KoMBbuMHaums oT 6usHec mogena Ha doHAa 3a ynpasrieHye Ha akKTUBUTE U JOTOBOPHUTE XapaKTePUCTUKA
Ha MapyYHUS NOTOK HA MHCTPYMEHTUTE.

KaTeI'OpVIVITe 3a OLeHKa Ha (*)I/IHaHCOBI/I aKTnBM Ca cnegHute:

Tbproeckute B3emMaHust U [pyrute HeTekyly B3eMaHus (T.e. B3EMaHusi OT CBbP3aHW npegnpusaTus,
B3eMaHus N0 TbProBCKU KPeauTu u apyru), knacudmumpaHn kato TbproBCkM B3eMaHUst 1 TbProBCku K
ApYrn HeTekylwm B3eMaHus kbM 31 gekemspun 2022r., ce gbpKaT C Len rnonyyaBaHe Ha AOroBopHUTE
napuvyHU NOTOUM U BOAAT A0 MapuUyHM NOTOoLM, NPeACcTaBnssaLLmM camo NinawaHna Ha rmasHuua n nuxsa.
CuutaHo oT 1 gaHyapu 2021 r. Te ce knacuuumpatr u oueHsBaT kato [brAroBM WHCTPYMEHTU Mo
amopTusnpaHa CTONHOCT.

14.1 ®uHaHCOBU UHCTPYMEHTU

(] KOTI/IpaHI/ITe KanutarnoBun WHBECTULIMKM Ca KJ'IaCI/I(bI/ILIMpaHI/I kato ®uHaHCOBM aKkTuMBM MO
cnpasennnea CTOMHOCT B nevanbara mnm 3ary6aTa
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OueHka Ha 6u3sHec moden

doHabT AedmHMpa cnegHuTe GrU3Hec Mogenum 3a ynpasneHve Ha hHAHCOBW aKTUBY:

e bBusHec mogen, unATo Len e akTMBMTE Oa ObaaT ObpkaHu 3a ga ce cbbepaT [oroBOpHUTE
napuyHM noTtouun. BkrtouBa akTvBK, KOUTO ce ynpaBnsiBaT 3a ga ce cbbepar O0roBOpHWUTE
nnaLiaHus npes Lenms CPok Ha MHCTPYMEHTa;

e bBusHec mogen, unATo Len e peanuavpaHe Ha MapuyHU MOTOUM MOCPeACTBOM Mnpodakba Ha
aktnea. Knacugumumpart ce Te3n onHaHCOBW akTMBM, 3a KoMTo POHABLT MMa HamMepeHue Aa cneau
TEKYLLO TAXHaTa cnpasenmBa CTOMHOCT, KOSITO € B OCHOBaTa Ha pelleHusiTa 3a M3BbpLUBaHE Ha
COenku no nokynko-npofaxba; Hanuue ca cBuAeTencTBa 3a akTMBHa OEVMHOCT Mo MOoKynka u
npoaaxba; AOroBOPHUTE NapUYHK NOTOLM OT aKTUBa He Ca CbCTaBEHW €AUMHCTBEHO OT MnaLLaHns
Mo rMaBHULA W NTUXBA; CbOVPAHETO Ha JOrOBOPHUTE MapuYHK NMOTOLM OT TakuBa akTMBU Ca CaMo
B JOMbJIHEHME KbM MOCTUraHETO Ha OCHOBHAaTa LeN — peanu3vipaHe Ha napuyHW noTouu OT
npogaxba

Kameeopuu Ha OUeHsieaHe Ha dJuHchoeume akmueu u nacusu

®PoHabT Kknacudmumpa u oueHsiBa CBOS MOPTAENn No cripaBea/iMBa CTOVMHOCT npes nevandarta wnu
3arybara, Tbil KaTo ca ObpKaHW B OM3HEC MOAEMN, B paMKUTE Ha KOWTO Ce M3BbpLUBA OLEHKa Mo
cnpasefnvBa CTOMHOCT npe3 nevanbarta wnu 3arybata n doHaa ynpasnsisa (PUHAHCOBUTE akTUBK C Lien
peanuanpaHe Ha MapuyHU NOTOLM NOCPEACTBOM npoaaxkbaTa Ha akTuBUTe.

doHabT Knacwcbmu,wpa B3eMaHudATa Ch No amMopTrn3npaHa CTOWMHOCT, TbM KaTo ca AObpPXXaHN B PpaMKUTE Ha
Ou3Hec mMogen, YUMsTo uen e aktueute aa ovaar AObpXaHW, 3a Oa ce C'b6€paT [A0roBOpHUTE Napu4Hn
notoun. PoHaLT Knacwq)wu,wpa (bI/IHaHCOBVITe CW nacuBK, KaTo TbProBCKN 3adblNKEHUA, OoLueHABaHU Nno
amMopTusnpaHa CTOWHOCT.

dunHaHCOBM aKTUBM N NaCUBU
Tbp2oecku e3emMaHusi U 3a0bJIKeHUs1 (aMmopmu3upaHa cmoliHocm)

T'prOBCKI/I B3eMaHVA U 3a0bJDKEHUA BKIMIOYBAT HeaepuBaTUBHU (bI/IHaHCOBI/I aKTBu C (*)VIKCI/IpaHVI nnm
onpegenaemMmn nnaiwlaHua, KOUTo He ca ounu KOTUpPaHU Ha aKTUBEH Na3ap, pasrmiMnvyHn OT TeE3N:

e Kouto GoHALT Bb3HaMepsiBa Aa NpoAade BedHara Unv B 6rnmsko Gbaelle;

o  KouTO POHAOLT, npn NnbpBOHaA4arHoO npu3HaBaHe, € onpeanenuvn no cnpasenninea CTOMHOCT npes3
nedanoara unm 3ary6aTa I KaTo Ha pagsnorioXXeHne 3a npop,a>K6a;

e 33 kouTo POHAOLT HE MOXE A Bb3CTAHOBM MO CbHLLECTBO LdnaTa cu NbpBOHa4anHa NMHBeCTULUmnA,
nopagn pasnuyHa npuyinHa OT Ta3u B pe3ynTar OT BliollaBaHe Ha EeKCNno3nuuAata, KOATO €
ornpeaerieHa KaTto Ha paanorioxXeHune 3a npop,a>K6a.

®duHaHco8U akmueu u ghuHaHCO8U nacueu o cripasedsusa cmolHocm npe3 nevyanbama unu
3azybama

®PuHaHCOBUTE aKTMBM U (PUHAHCOBUTE MAcVBM B TasW KaTeropusi ca Te3u, KOUTO He ca ObpXaHu 3a
TbpryBaHe Unm KOUTO 3a4bIMKUTENHO ce M3NCKBa Aa 6baaT oueHsiBaHW NO cnpaBeasivBa CTOMHOCT Mpe3
nevyanbara wnu 3sarybata cermacHo MC®O 9. lNpu nmbpBOHaYanHo npusHaBaHe, YNpaensBaLloTo
OPYKECTBO onpedenst MHCTPYMEHT MO CnpaBeanuBa CTOMHOCT npes nedanbata unm 3arybara, korato e
W3MbITHEH €OVH OT CrnegHuTe KpuTepun. Tasn kateropusaums ce onpeaerns Ha HABO MHCTPYMEHT:

e  OnpenensiHeETO ENVMMUHMPA UMW 3HAYUTENHO HaMarsiBa HeMoCcneaoBaTENHOTO TPETUPaHE, KOETO
MHaye OV Bb3HUKHAMO OT M3MepBaHETO Ha akTuBUTe UMM NacuButTe UM OT MNPU3HABaHETO Ha
neyvan6u nnm 3arybu ot TsX Ha pasnuyHa 6a3a, nnm

e [lacuBuTe ca yacT oT rpyna chMHaHCOBW nacuBm (N oHaHCOBM aKTUBW, UK U ABETE), KOUTO ce
ynpaBnsiBaT 1 pesynTaTuTe OT TSX Ce OLleHsABaT Ha Gasa cnpaBeanunBa CTOMHOCT, B CbOTBETCTBUE
C [OKYMEHTMPaHO ynpaBreHne Ha prycka U MHBECTULIMOHHA CTpaTervisl, Unm

e  3agbImKeHusiTa, CbabpXKally e4vH Ui NoBeYe BHEAPEHU AeprBaTH, OCBEH akKO T€ HE MPOMEHST
CbLLIECTBEHO NapPUYHMUTE NOTOLM, KOUTO MHa4Ye Brxa Gunmn HeobxoamMmMmn OT AOrOBOPA UMK € SICHO,
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Npuv MalnbK U HUKaKbB aHarnma, Korato CXo4eH MHCTPYMEHT MbPBO Ce CHUTA, Ye pasaenaHeTo Ha
BHeApeHus aepusaTtuB (1) e 3abpaHeHo.

DurHaHCOBUTE aKTMBW U PMHAHCOBUTE MacyBY NO CripaBeaiBa CTOMHOCT npe3 nevanbara nnu 3arybata
ce orTuaTaTt B OT4eTa 3a (PUHAHCOBOTO CbCTOSHME MO CrpaBednuBa CTOMHOCT. [lpomeHuTe B
cnpaBefnMBaTa CTOMHOCT Ce oTunTaT B nevanbara u 3arybara.

I'Ipmxop,MTe OT AMBUOEHTUN OT KanutarnoBn MHCTPYMEHTW, OTYETEeHU MO chnpaBeaimBa CTOMHOCT npes3
nevan6ara nnu 3ary6aTa, ce OoTHacsT B nevanbarta unm 3ary6aTa KaTto npunxogun ot OenHoCTTa, KoraTto e
YCTaHOBEHO NpaBOTO Ha nnaLlaHe.

O6e3yeHka Ha huHaHCO8U aKmueu

MC®O 9 usucksa ®oHALT Aa 3anNMCBa KOPEKTVB 3a OYaKBaHW KpeauTHW 3arybu 3a BCUYKM hHAHCOBU
aKTVBW, KOUTO HE Ca ObPXKaHW MO CrpaBeAnnBa CTOMHOCT npe3 nedanbara unm 3arybarta. KopektnebsT ce
OCHOBaBa Ha O4YaKBaHWTE 3arybu, CBbp3aHM C BEPOSTHOCTTA OT HEW3MbIIHEHME Mpe3 cregsawuTe
ABaHageceT Mecela, OCBEH akO He € UMaro 3HauuTENHO YBENWYEHME Ha KPeauTHUS pUCK cnepn
Bb3HMKBaAHETO Ha aKTuBa.

YnpaBnsiBalloTo OPYKECTBO W3BbpLUBA NepuoauyeH nperneq 3a uHaukauum 3a obesleHka Ha
HanaHcoBaTa CTOMHOCT Ha akTuBMTe Ha PoHAaa, KakTo creaga:

. B3eMaHuA — KbM KpadA Ha BCEKU Mecel Npu U3roteaHe Ha MeceyHuTe (*)I/IHaHCOBI/I OTYETU KbM
PBKOBOACTBOTO;

®PoHOLT Npunara onpocTeH Noaxof 3a obe3lieHka 3a TbProBCKUTE B3eMaHWs!, NpU KOMTO KOPEKTMBLT 3a
KpeauTHu 3arybu ce onpeaenss Bb3 OCHOBA Ha OYaKBaHWTE KpeauTHM 3arybu 3a uenus cpok Ha
WHCTpYMeHTA. V1360pbT Ha ONPOCTEHMS NOAXOA € CNEeACTBME Ha crneundukiTe Ha Te3n (OUMHaHCOBU aKTUBK
1 mMaTpuLaTa 3a onpeaensHeTo Ha OYakBaHWUTe KpeauTHU 3arybu 3a Tean coMHaHCOBU akTuBM ce b6asvpa
OCHOBHO Ha [oMnyCcHaTV NPOCPOYUs Mo Nepuoam No OTHOLLIEHUE 3aryGaTa Npy HEU3MbITHEHWE.

®rHaHCoBWTE aKTUBM Ce Kracuduumpat B Tpy ¢has3u Cropen NPOMEHUTE B KPEAUTHOTO Ka4yecTBO Ha
KOHTpareHTa / MHCTpyMeHTa:

e asa 1 (,penoBHn*) — knacuduLmpaT ce hruHaHCOBM akTuBKM 6e3 HAnKaUMS 3a yBenumyeHue Ha
KpeauTHUS PUCK CNPSIMO MbpBOHAYanHaTa OLeHKa.

e (paza 2 (,c HapyweHo obcnyxBaHe)— kracucuumpat ce (UHAHCOBM aKTMBM CbC 3HAYMMO
yBENUYEHNE Ha KpeaUTHUST pUCK, HO 6e3 0GeKTUBHM foka3aTencTea 3a 0be3LeHKa / OCHOBaHMWS 3a
NMoHacsiHe Ha 3aryou (,B HeM3mbiHeHne");

e (asa 3 (,B HemsnbrHeHue") — knacuduumpaT ce PMHAHCOBU aKTUBU CbC 3HAYUMO yBENuYeHne
Ha KpeauTHUS PUCK 1 ¢ 0BEKTVBHI JoKa3aTencTea 3a Hanvuue Ha obesueHka (akTmeu, 3a KOUTo e
Hanuue ,HensnbrHeHne").

B cnyyauTe, korato ca Hanuue uHgMkaumm 3a obesueHka ce 134ncnsBa Bb3CTaHOB/MMAaTa CTOMHOCT Ha
aktmeute. 3aryoute oT obesueHka ce Oonpedendar KaTto pas3nvka Mexay OTYeTHaTa CTOMHOCT Ha
MHaHCOBUS aKTVB W HeroBaTa OLEeHeHa Bb3CTaHOBMMAa CTOMHOCT M Ce Npu3HaBaT B nedanbara wnm
3arybara. KoraTo nocrniefgaly cebutra JoBeaaT 4o HamarieHve Ha BeYe OT4YETEHU 3arybou oT 0be3LieHKa,
KOpeKuusTa ce oTyuTa npes nedanbarta unm 3arybarta.

nepMBaTVI, OTYUTaHU NO cnpaBeannBa CTOMHOCT B nevyan6ara unu 3ary6aTa

doHOBLT OCbLUECTBSBA COENKA C AepuBaTM C LEM XEeMKUPAHETO Ha BaryTHUSI PUCK MOCPEACTBOM
CKIMOYBaAHETO Ha (hopybLPAHM KOHTPaKTU C MeCTHa baHka 3a Cpok OT eAuH Mecel,. [lepuBaTtuTe ce otunTart
Mo cnpaBeanMBa CTOVHOCT B nevanbara nnu 3arybara.
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PUHAHCOBU aKTUBU UNK d)MHaHCOBM nacuBu, AbpxaHU 3a TbpryBaHe

DOHOBLT HE OTYMTa CbI/IHaHCOBI/I aKTnBU UInn (*)I/IHaHCOBI/I nacrBU KaTto ObpXKaHU 3a TbpryBaHe.

[aTta Ha npu3HaBaHe

durHAHCOBUTE aKTMBW M NacuBM, C U3KMIOYEHME Ha KpeauTu U aBaHCK, MbPBOHAYarnHO ce NpusHaBaT Ha
JaTtaTa Ha caernkara, T.e. Ha Jartarta, Ha kosito oHObLT cTaBa CTpaHa Mo AOroBOpHUTE pasnopeadvt Ha
WHCTPYMEHTA.

lD,OI'OBOpVI 3a MOKynka nnn npop,a>|<6a Ha (bVIHaHCOBVI aKTBWN, KOUTO U3NCKBAT ypexXaaHe Ha COEJIKUTE B
paMKuTe Ha obnyanHoTo BpemMe, YCTaHOBEHO OT Na3apHUTe npasunia, nn1 crnopasymeHune ce npu3Haear B
oT4yeTa 3a (bVIHaHCOBOTO CbCTOAHME Ha aTaTa Ha ypexaaHe.

MbpBOHaYanHoO npusHaBaHe Ha PUHAHCOBU MHCTPYMEHTU

Mpy NbpBOHAYaNHOTO MM MpU3HaBaHe (PMHAHCOBMUTE aKTMBU Ha doHAa ce KnacuduumpaT KaTo
TakuBa, KOUTO BNOCMNEACTBME Ce OLleHABAT No cnpaBeAnuBa CTOMHOCT B neyanbara unu 3arybaTa.

BusHec mogenbT Ha PoHAa 3a ynpasneHne Ha MHaHCOBUTE akTMBM Ce MO030BaBa Ha HauuHa, No
KOWTO TOW pennukupa pedepeHTHus uHgekc SBI TOP HesaBucumo OT HerosBaTa nocoka. busHec
ModenbT onpedens ganv napuyHUTe MoTouM Lie Bb3HMKHAT B pe3ynTaTr Ha cbbupaHeTo Ha
AOrOBOPHM Napu4HKU notoun, npogaxba Ha MHaAHCOBUTE aKTUBK, UNN 1 ABETE.

MokynknTe nnu npoaaxoute Ha PUHAHCOBW aKTMBY, YAMTO YCIIOBMSA U3NCKBAT JOCTaBKa Ha akTUBUTE
B paMKuTe Ha AageH nepuod oT Bpeme, yCTaHOBEH OGMKHOBEHO C HOpMaTuBHa pasnopeaba wnm
AeNcTBalla npakTuka Ha CbOTBETHMA nasap (pedoBHM MOKYMKW), ce npu3HaBaT Ha gataTa Ha
TbpryBaHe (caenkarta), T.e. Ha gaTtaTa, Ha koaTo doHAa ce e aHraxupan ga Kynu wunu npogage
akTmBa.

I'Ipvl NbPBOHAYaNHOTO MNpu3HaBaHe doHOBLT OUEeHsIBa B3eMaHusATa, KOUTO HSIMaT CblLECTBEH
KOMMOHEHT Ha q)MHchmpaHe, No CbOTBEeTHAaTa LeHa Ha caernkarta.

MocnepBallo oueHsiBaHe
®rHaHCOBM aKTMBW MO crpaBeasiBa CTOMHOCT B NevantaTa unm 3arybata

®rHaHCOBWTE aKkTVMBM MO CnpaBeanuBa CTOMHOCT B NevantaTta wnm 3arybarta BkrousaT (HaHCOBM
aKTVBM, ObpPXKaHW 3a TbProBus U hUHAHCOBM aKTUBK, onpeaeneHy nNpy MbPBOHaYanHOTO UM NpusHaBaHe
KaTo TakuBa MO CripaBeAnvBa CTOMHOCT B neyanbata unu 3ary6ata, unuv puHaHCOBW akTvBM, KOWUTO
3a4bIMKUTENHO Ce M3uckBa da 6baaTt oueHsiBaHW Mo cripaBeasivBa CTOMHOCT. ®MHaAHCOBUTE aKTUBM ce
KnacupumumpaT KaTo ObpKaHW 3a TbpProBusl, ako ca npuaobuTtn ¢ uen npodaxba unvM noBTOPHO
npugobrBaHe B kpaTbk CPOK. PMHAHCOBW aKTUBM C MAPUYHU MOTOLM, KOUTO He NpeACTaBnsBaT eAUHCTBEHO
nrawaHna no rraBHMUaTa M nnxeata, ce KnacuguumpaTt U OLEeHsiBaT MO chpaBeanvBa CTOWHOCT B
neyan6arta unu 3arybara, HesaBUCMMO OT GU3HeC mopena. HesaBucuUMo OT KpuUTepumTe 3a ObroBUTE
WHCTPYMEHT, KOUTO crefBa Aa 6baaT knacudguumpaHm rno aMopTusnpaHa CToMHOCT UK Mo cripaBeannea
CTOVHOCT B Apyr BCeoOXBaTeH A0X0[, KaKTO € ONMUcaHo No-rope, AbroBUTE MHCTPYMEHTU MoraT Aa 6baar
ornpenerneHun kaTo Takmea No cripaBeAnvBa CTOMHOCT B NevantaTa unm sarybarta npuy mbpBoHa4anHoTo UM
npusHaBaHe, ako Taka ce envMuHUpa UM ce HamarnsiBa CbLLECTBEHO CHETOBOOHOTO HECLOTBETCTBME.

®urHaHCOBM aKTUBWM MO CrpaBeanvBa CTOWHOCT B Nevanfbata unu 3aryGata ce OTHacsaT B OT4yeTa 3a
(hMHAHCOBOTO CLCTOSIHME MO CrpaBeAnvBa CTOMHOCT, KaTo HETHUTE NPOMEHM B cripaBeanyeaTa CTOMHOCT
Cce Npu3HaBaT B OTYeTa 3a JoXoauTe.

Tasu kaTeropus BKMOYBa OEPUBATUBHW MHCTPYMEHTU U PErUCTPMPaHN 3a TbProeust Ha hoHOoBM BGopcu
KanuTanoBu MHCTPYMEHTW, konto PoHaa He e usbpan HeOTMEHMMO Aa Knacuduumpa kato Takvea Mo
cnpaBeffiMBa CTOMHOCT B Apyr BceobxBaTeH Aoxod. [uBMOEHTUTE MO TakMBa KanuTaroBy MHCTPYMEHTU
CbLLO Ce MPU3HaBaT KaTo ApYrv NpUxXoan B OTYeTa 3a AoXoauTe, Korato 6bAe YCTaHOBEHO MpaBoTo 3a
rofny4aBaHe Ha nnatiaHe.
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OTnucBaHe Ha (*)MHaHCOBVI aKTuBu n nacmBu

®PUHAHCOB aKkTVB (UnK, KOrato € NpUroXmMmo, YacT OT (OMHAHCOB aKTVB W YacT OT rpyna OT CXOAHU
PMHaHCOBU aKkTvBM) ce OTnucea (T.e. ce npemaxeBa OT oOTyeTa 3a (PMHAHCOBOTO CbLCTOSIHWE Ha
[pyxecTBOTO), rMaBHO KoraTo:

. npaearta 3a nosly4yaBaHe Ha napu4HUTe NoToun OT akTuBa Ca U3TeKnnu; nnun

e npaBaTa 3a NnoryyaBaHe Ha NapuyHW NOTOLUM OT akTvBa ca nmpexsBbprieHn unn doHaa e noen
3aAbIDKEHVETO Aa NnaTy HaMmbIIHO NOSlyYeHUTe napuyHK notouun, 6e3 cbluecTBeHa 3abaea, KbM
TpeTa CTpaHa ypes3 criopasyMeHne 3a NpexBbPIsHE; Npu KoeTo unu (a) PoHaa e Nnpexsbpnun B
3HauMTENHa CTENEeH BCUYKM PUCKOBE U MOM3N OT COBCTBEHOCTTa BbPXY akTuea; unn (6) doHaa
HUTO € MNPEexBbpnur, HUTO € 3anasun B 3HauMTenHa CTeneH BCWYKM PUCKOBE W MONsn ot
COBCTBEHOCTTa BbPXY aKTVBa, HO HE € 3anasuno KOHTPomna BbpXy HEro.

Korato ®oHaa e npexsbpnvi npaearta Ch 3a nosltydaBaHe Ha napuydH noToun OT aktBa Ui € BCTbNUI1o
B Crnopa3yMeHue 3a npexBbpridHe, TOW npaBy OLEHKa Ha TOoBa Aalin U 0O KakBa CTeneH € 3anasuil
PUCKOBETE U Nnonsute ot cobcTBeHoCTTa.

KoraTto TOM HWTO e NpexBbpnuI, HATO € 3ana3vsl B 3HaYUTENHa CTeneH BCUYKM PUCKOBE W MOM3n OT
COOCTBEHOCTTa BbpXY (OMHAHCOBMSI aKTUB, HATO € MPEXBBPINIT KOHTPOMa BbPXY HEro, To MpoabIikasa Aa
npv3HaBa NpexBbpreHNs akTuB, [0 CTENEHTa Ha NpPoabIDKaBALLOTO CM ydacTve B Hero. B To3u criyyan
®oHpga npu3HaBa M CBbP3AHOTO 3abikeHWe. [pexBbpreHNsT akTMB M CBbP3aHOTO 3a4bIPKEHUE Ce
oLeHsiBaT Ha 6a3a, KOSTO 0Tpa3siBa NpaBaTa M 3aabiDkeHusTa, kouto oHaa e 3anasun.

I'Ipop,bnmaaau.l,o y4vyacTtume, KOeTo € noa cbopmaTa Ha rapaHuua Bbpxy NpexBbpJieHNA akTtB, Ce OLUeHABa
Nno no-HUCKata OT MbpBOHA4YanHaTa GanaHcoBa CTOMHOCT Ha aKTuBa M MakcuMmarHara CymMma Ha
Bb3HaArpaXXgeHmneTo, KoeTo MOoXXe Aa ce N3ncka doHaa ga nannatu.

KomnechpaHe Ha (*)VIHaHCOBVI aKTnBm n nacmBu

duHaHcoBUTE aKTVMBM M NacuBU Ce HEeTMpaT, a HETHaTa CTOMHOCT Ce OT4YMTa B OT4eTa 3a (PMHAHCOBOTO
CbCTOsIHME, koraTo POHABLT MMa BMSI3NO B CUMa 3aKOHHO MPaBO Aa HeTUpa NpU3HaTUTE CTOMHOCTW, a
coenkvTe ca npedBvaeHn aa 6baaT ypeneHyn Ha HeTHa OCHOBA.

14.2 OueHsiBaHe Ha cnpaBeAnuBa CTOMHOCT

doHOBT u3MepBa WMHBECTUMLMUTE CUM BbB (PUHAHCOBW WHCTPYMEHTM, KaTO WMHCTPYMEHTU Ha
cobcTBeHMsA kanuTan, obnurauuu, gepwBatv U OPYrU NMXBEHM WMHBECTMLMM MO crpaBeanusa
CTOMHOCT Ha BCSIka OTYeTHa faTa.

CnpaBegnuvBaTta CTOMHOCT € LieHaTa, kosaTo 6u 6una nonyyeHa 3a npogaxba Ha akTMB unu nnareHa
3a MpPexBbpPSISHE Ha MNacuB MO MeXAy MasapHWTE Y4YaCTHUUM KbM JaTtaTa Ha u3MepBaHe.
M3mepBaHeTO Ha cnpaBegnuMeBaTa CTOMHOCT Ce OCHOBaBa Ha MpearorioxXeHneTo, Ye caenkata 3a
npogaxba Ha akTMBa UM NPeXBbPIIAHE Ha NacuBa ce U3BBbPLLBA UM HA OCHOBHUA Nasap Ha akTuBa
Unu nacvea unu, Npy nurnca Ha OCHOBEH Masap, Ha HaM-u3rogHUs nasap 3a akTuBa UNM Nacuea.
OCHOBHUAT MNN HaW-U3rogHUAT nas3ap Tpsbea ga 6bae gocTebneH 3a ®oHpga. CnpasegnueaTa
CTOMHOCT Ha aKTMBa MMM nacuBa ce W3MepBa, KaTo Cce W3Non3BaT NPeanofioKeHUsTa, KOUTO
yyacTHMLMTe Ha nasapa 61xa nsnonssanu, KoraTo LeHoobpa3yBaHe Ha akTMBa UNn Nnacuea, KkaTo ce
npuveme, 4Ye y4aCcTHULMTE Ha Nasapa AencTBaT B HaW-0o0pus cu MKOHOMWYECKU MHTEpPEC.

CnpaBeanuBaTta CTOMHOCT Ha (PMHAHCOBWUTE MHCTPYMEHTU, TbpryBaHM Ha akTUBHW Nasapy KbM
oT4yeTHaTa JaTa, ce OCHOBaBa Ha TaAXHaTa KOTMpOBKa, 6e3 npucnagaHe Ha TpaH3aKUWOHHUTE
pa3xoau. 3a BCUYKM OCTaHanu rHaHCOBU MHCTPYMEHTU, KOUTO He Ce TbpryBaT Ha akTUBEH nasap,
cnpaBefnuBaTa CTOMHOCT ce onpenens ¢ NoMoLlTa Ha OLEHUTENCKU TEXHWUKKU, KOUTO Cce cumuTaT 3a
noaxoOsaLm nNpu gaaeHnTe obcToATencTaa.
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TexHMKkuTe 3a OueHKa BKM4YBaT MasapHus nogxon (T.e. C MOMOLUTA Ha CKOPOLLUHW MasapHu
TpaH3aKuuK, KOpUrMpaHu criopes Hyxaute W npenpatka KbM TEKyLMs nasap CTOWHOCT Ha Apyr
WHCTPYMEHT, KOMTO MO CbLLECTBO € CbLUMAT) M MOAX0AbT 3a AoxXop, (T.e. ANCKOHTUPAaH napuyeH noTok
aHanu3u 1 MoZenu 3a LeHoobpasyBaHe Ha OonuMK, KaTo M3MON3BaT Bb3MOXHO Ha-MHOMO HanM4HK
1 NoAKpensiwy nasapHu AaHHN).

3a aKkTMBM M NacuBK, KOUTO Ce OLEHsIBaT MO cnpaBeanvBa CTOMHOCT Ha nepuogudHa OCHOBA,
doHOBLT onpefens TpaHcepu Mexay HMBaTa B MepapxusaTa, Ypes npeoLieHka Ha kaTeropmsauusara
(Bb3 OCHOBa Ha HaM-HUCKOTO HMBO, KOETO € BaXKEH 3a M3MEpPBaHETO Ha cnpasennuBaTa CTOMHOCT
KaTo LUSM0) N CMATA, Ye NPEXBbPIIAHMATA Ca HAaCTbNUAM B HAYaNoTO 3a BCEKM OTHETEH Nepuoa.

14.3 ®dyHKUMOHaNHa BanyTa U BanyTa Ha npeacTtaBsiHe

dyHKUMOHanNHaTa BanyTa € BanyTata Ha MbpBUYHATA MKOHOMMYEcKa cpena, B KoATo PoHObT
onepwupa. [sanoeete Ha PoHOa ce M3gaBaT B €BpPO, HETHATA CTOMHOCT Ha akTUBUTE Ha eauH Oan u
LueHaTa Ha obpaTHOTO M3KynyBaHe ce U3vnMcnsaBaT B €BpOo, Mopaau Tasu npuunHa oyHKUMoHanHaTa
BanyTa Ha doHaa e eBpo.

Tosun dmHaHcoB oT4HeT e npeacTaBeH B 6bnrapcku nesa (BGN). LisnaTta dpmHaHcosa nHdopmaums,
npeAcTaBeHa B N1eBa e 3aKpbrieHa A0 Xunsaa, OCBEH KoraTto e NoCOYEHO ApYyro.

Ot 1 anyapwm 1999 rogmHa o6mMeHHMAT Kypc Ha 6bnrapckus nes (BGN) e cmkempar kbm eBpo (EUR).
Mopagn Tasn npuyvHa, B TO3W (PMHAHCOB OTYET HsAMa OT4YeTeH edeKT OT BarnyTHW pPasfvku,
Bb3HUKHANM OT M3MNOon3BaHeTo Ha Obrapckus nes kaTo BanyTa Ha npeacrtassHe. OBMeHHNAT Kypc
e BGN 1.95583 / EUR 1.0.

14.4 Cgenku B YyXaecTpaHHa BanyTa

CoernkuTte, OCbLUECTBEHM B Yy»KOECTPaHHW BarnyTH, ce TpaHchopMmUpaT B NeBa no opulmanHuTe Kypcose
Ha BHB 3a geHst Ha coenkaTta. Bovuky akTvBY M MacuBy, OEHOMUHMPaHW B Yy)XOecTpaHHa BanyTa, ce
NpeoLieHsIBaT eXeHEBHO.

14.5 Npaeuna 3a onpepensiHe HeTHaTa CTOMHOCT Ha aKTUBUTE Ha choHAa

HeTHaTa CTOMHOCT Ha akTBuTe € obLiata CTOMHOCT Ha BCUYKM akTUBU B nopcheVlna, HamarieHa C BCU4KU
3agbmkeHns. OoHObT npunara npasuna 3a onpegendaHe Ha HeTHaTa CTOMHOCT Ha aKkTuBMTe, KaTo
pa3pa60TeHaTa MEeTOoA0s10rMA 3a onpeaendaHe Ha HeETHaTa CTOMHOCT Ha aKTMBUTE CEe OCHOBaBa Ha:

e  CbOTBETHWTE pasnopenbu OT Npaeumnara v npocnekra Ha doHaa;

e  CbOTBETHWUTE 3aKOHOBW pasrnopenbu U HopMaTVBHUTE aKTOBE MO NpUiaraHeTo UM;
e  CbOTBETHWUTE pasnopenby Ha CHETOBOAHOTO 3aKOHOAATESCTBO;

e MPUIOXEHMETO Ha OBLLIOMPUETUN OLIEHBYHN METOAN.

HeTHaTa CTOMHOCT Ha aKTMBWTE Ha eduH OAN € OCHOBa 3a OnpederisiHe Ha eMUCMOHHAaTa CTOMHOCT Y
LieHaTa 3a obpaTHO 13kynyBaHe Ha eauH asn Ha PoHaa. EMuTMpaHnTe gsnose ce otymTaT no HoMMHanHa
CTOMHOCT. HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa Ha eauH OAn ce U3YMCHsiBa KaTo HETHaTa CTOMHOCT
Ha aKTMBMUTE Ce pa3denu Ha bpos u3gageHn oanoBse.
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14.6 Pa3xoaun

PasxoauTe ce npusHaBat B neyantu n 3arybu 3a nepvoaa, Npes KOUTO ca Bb3HWKHANM, HE3aBUCUMO OT
napuyHuTe NnawaHms. Bemukm pasxoaun, cBbp3aHu ¢ aerHocTTa Ha DoHAa, BKIOYMTENHO pa3xoauTe 3a
Bb3HarpaxaeHue Ha YnpasnsiBalloTo APYKeCTBO M Ha BaHkaTa genosutap ce npusHasaT B nevantu u
3arybv Ha MpyYHUMNA Ha TEKYLLIOTO Ha4YMCsBaHe.

MpeknTe pa3xoam Ha NpUTeXaTennTe Ha OsIoBe, CBbp3aHU C MOKyrkaTta 1 0bpaTHO U3KyrnyBaHe Ha OsiNoBe
oT ®oHAa ca noco4eHun B NpocnekTa Ha PoHaa.

Takcu U KOMUCUOHU

Pasxop 3a Takcy 1 KOMWUCKOHM ce Npr3HaBaT B nevanbarta u 3arybarta ¢ M3BbpLUBAHETO HA CbOTBETHUTE
ycnyr.

14.7 aHbumn

®oHOBT KaTo BUA KOMNEKTVBHA MHBECTULIMOHHA CXeMa, AonycHaTa Jo nybnnyHo npegnaraHe B Penybnvika
Bbnrapusi, nonsea npedyepeHUManHo [aHb4yHO TpeTvpaHe KaTo nedanbata My He ce obnara c
KOpropaTUBEH JaHbK.

14.8 OcHoBeH kanuTtan. EMutupaHe n o6paTHO n3KynyBaHe Ha AsanoBe

OCHOBHUAT KanuTan € npeacrtaBeH Mo HOMUHANHaTa CTOMHOCT Ha M3dafeHuTe U NnaTeHn OsnoBe Ha
doHpa.

DoHOBLT eMUTHPA SAMNOBE MO EMUCMOHHA CTOMHOCT BCEKU paboTeH AeH. EMcrMoHHaTa CTOMHOCT Ha eaviH
Osn ce dopmypa OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eOuH OAn NAC pa3xoau Mo eMUTUPAHETO.
PasnukaTta mexay HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €4UH OsN U HOMUHanHaTa CTOMHOCT Ha e4WH Asn ce
OoTYMTa KaTo NpemMunHn pesepsu. B 3aBrcumocT ganu doHabT emMuTHpa OSANOBETE CU MO4 HOMUHANM Unu
Hag HOMWHan, pas3nukata [0 HOMWHAanHaTa CTOMHOCT Ce Moco4YBa CbOTBETHO KaTo OTOMB MM
MoroXXUTENHa NpemMmnst Npu eMUTUPAHETO Ha asnose. POHABLT UMa 3a0bIMKEHNETO Aa U3KynyBa obpaTHO
CBOMTE OAIOBE OT NpUtexaTenute NM.

14.9 MapuyHu cpepcTBa U NAapUYHN €EKBUBANEHTH

napVI‘-IHVITe cpenctBa U KpaTkoOCpO4HUTE OEno3nTn B OT4ETa 3a CbI/IHaHCOBOTO CbCTOAHME BKINMHOYBaT
napun4Hu cpeacrtsea no GaHKOBU CMETKM, B 6p017| M KPpaTKOCPO4YHM Oeno3nTn C MbpBOHa4YarieH nagex ot 1pn
UK nNo-marnko Meceua. 3a uennTe Ha OoT4yeTa 3a napun4yHUTE NOTOLUKN, Napn4HUTE cpencTtea U nNapuvyHNUTE
€KBMBalleHTU BKINKO4YBAT Napu4HUTE cpeactea 1 napny4Hmn eKBUMBareHTn, KakTto Te ca D,e(bVIHVIpaHVI no-rope.

15.I'Ipome|-m B C4eTOBOAHUTE NOJSINTUKU U onoBeCTABaHUA

doHOLT e Npunaran nocrnegoBaTeriHo 3HaYMMUTE CYETOBOAHM MONUTUKK, NPeacTaBeHW Mo-gosy 3a
nepvoga, NpefcTaBeH B To3M OUHaAHCOB OTYeT.

CyeTOBOAHWTE MONUTYKK, NPUETU NPW U3FOTBAHETO Ha rOAMLLHMS (PMHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexayHapogHuTte cTaHgapTy 3a mHaHcoBo otunTaHe (MCPO), npueTn ot EBponenckus cbo3. PoHABLT
He e BBb3npren No-paHo Apyrv CTaHAapTW, ThIKyBaHWs U MOMPaBKW, KOUTO ca MyBrnmKyBaHu, HO BCe OLLe
He ca B cuna.

U3papeHn nameHeHus Ha CTaHOapTun, KOUTO Ca B CUJa KbM AgaTaTta Ha (bVIHaHCOBVIiI oT4yeT

KbM gaTtarta Ha T03u hMHaHCOB OTYET ca MyGnnKyBaHW 1 BIE3Nu B CUIa 3a roguLLHM OTYETHM NEpMoau,
3anoysaium Ha 01.01.2022, cnegHute NsMeHeHUs Ha CTaHaapTy:
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UN3meHeHue Ha MCC 16 MMomu, MaWUHU U CbOPBKEHUS

My6nnkysaHo e ot CbeeTa no MexayHapoaHu cyetoBogHu ctangapti (CMCC) Ha 14.05.2020 r. Mpueto
e 3a npunoxexue B EC cbrnacHo PernamenT (EC) Ne 2027/7080 ot 28 toHn 2027 r. (OdhuumaneH BeCTHUK,
6p. L 234 o1 2.7.20211.).

N3ameHeHneto Ha MCC 16 e ¢ TeceH obxBaT M 3acsra CHETOBOAHOTO TpeTMpaHe Ha npuxoaute ot
npogax6a Ha eguHULK, NPOU3BELAEHN NPY TECTBAHETO Ha AafeH aKTVB OT MMOTU, MaLLUMHW U CbOPBXKEHNS,
cbrnacHo nap. 17, 6ykea 4" Ha MCC 16 NmMoTn, MaLLMHN U CbOPBXKEHU.

C U3MEeHeHMEeTo € NpeMaxHaT TEKCTbLT, M3UCKBALL, NPUCNagaHeTo Ha pasxoduTe 3a TECTBAHE C HETHUTE
MOCTbMNMEHNST OT MpodakbM Ha nNpPoOu3BEAeHVM eauHWLM, [OKaTO aKTMBbLT Ce npuBexaa [nao
MECTONMOJIOXKEHNE U CLCTOSIHME 3a MU3MNON3BaHETO My.

MpeonpusiTMeTo npu3HaBa MOCTLINEHUsITA OT NPodaXOM Ha TakMBa eduHMUM U pasxoauTe 3a
Npomn3BOACTBOTO U npodaxbata um B nedanba mnu 3aryba. CebecToMHOCTTa Ha Te3n eauHUuM ce
onpeaens B cvotBeTcTBre ¢ MCC 2 MaTepuanHu 3anacu.

M3meHeHneTo He e NpunoxmMmo 3a gevHocTta Ha doHaa.

U3meHeHue Ha MCC 37 lpoeu3uu, yc/108HU nacueu U yC/1I08HU akmueu

NameHeHneTo Ha MCC 37 ¢ Ha3BaHue ,,O06pemeHsaBaLLy JOroBOpU - pa3xoau 3a UsMmbfiHEHWE Ha Jorosop”
e nybnukysaHo ot CMEC Ha 14.05.2020 r. MNMpwueTo e 3a npunoxeHune B EC cernacHo PernamenT (EC) N9
2027/7080 ot 28 toHun 2027 r. (OdmumaneH BecTHuK, 6p. L 234 ot 2.7.2021 r.).

C nameHeHneTo Ha MCC 37 ce YTOYHABA KOW pa3xoau crieaBa Aa BKIo4YBa npeanpuAaTueTo B CbCTaBa Ha
pasxoguTe 3a U3nbiHEHME Ha A0roBop, 3a Aa npeueHn aanun oroBopsT € o6pe|v|eHﬂBau.|, ncnegoeaTtesiHo
4a npusHae nposmnsna.

Bb3npuemaHeTo Ha M3MEHEHMETO HE € OKa3ano BMMSHWE BbPXY (OUHAHCOBOTO CBCTOAHWE WK
pesynratuTe oT genHocTTa Ha PoHaa.

U3meHeHue Ha MC®O 3 Bu3sHec kombuHayuu

WNameHeHneTo Ha MCPO 3 BusHec kombuHaumm ¢ HaszBaHue ,[penpaTtka kbM KoHuenTyanHata pamka” e
ny6nukysaHo ot CMEC Ha 14.05.2020 r. MpueTo e 3a npunoxenne B EC cwrnacHo PernameHT (EC) N9
2027/7080 ot 28 toHu 2027 r. (OdmumaneH BecTHuK, 6p. L 234 ot 2.7.2021 r.).

C nameHeHneTo ce BHacaT npomeHn B MCPO 3 B Tpu acnekTa:

1) AkTyanusupa ce npenpartkata KbM MpUIioXumata pamka, Kato TekcTbT ,OOLuMTe nornoxeHus 3a
M3roTBAHETO U MpeacTaBsHETO Ha (puHaHcoBM otdyeTn" B nap. 11 Ha MCPO 3 ce 3ameHs ¢
.KOHLenTyanHata pamMmka 3a oMHaAHCOBO OT4MTaHe" (T.e. pamkarta ot 2018 r.).

2) BbBexzaa ce HOBO U3KMHYEHMEe OT NpUHUMNA Ha Npu3HaBaHe Ha NacyBuv M YCITOBHU NacyBu, NOETU B
OusHec KoMBMHaUWs, MO OTHOLLEHWE Ha COenku U apyrn cboutua B obxsata Ha MCC 37 TlMposuauu,
YCIOBHU NacuBu 1 ycrnosHu aktuen unn KPMC®O 21 Hanosu, cnopes KoeTo npuaobvBalLvsT crieBa
Aa npunara ceotBetTHo MCC 37 unn  KPMC®O 21 (Bmecto KoHuentyanHaTta pamka), 3a ga
naeHTMmUMpa 3aabimKeHnsITa, KOMTO € Noen Npn BusHec KOMBMHaLMS.

3) Dobaes ce kbM MCPO 3 n3puyHO nsnckBaHe, He NpUAoOUBALLMAT HE NPU3HaBa (He oT4YMTa GanaHcoBO)
YCIOBHW aKTMBW, MPMaooutu npyn 6rusHec KoMOUHaLMS.

MameHeHusiTa He ca npunoxmmn 3a perHoctTa Ha PoHaa.
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NoguwHu nogobpeHna Ha MCPO, umnkbn 2018-2020 r.

lNoanwHm nogobpennsa Ha MCPO, umkbn 2018-2020 r. ca nybnnkysaHn ot CMEC Ha 14.05.2020 . n ca
npueTn 3a npunoxeHne B EC cwrnacHo PernamenT (EC) Ne 2027/7080 ot 28 toHu 2027 1. (OdbmumaneH
BECTHWK, 6p. L 234 o1 2.7.2021 1.).

C Te3n nopeaHu MNognwHmn nogobperHn Ha MC®OO ce BHacAT NPoOMeHN C orpaHudeH obxBaT B CrnegHuTe
CcTaHOapTw:

. MC®O I MNMpunaraHe 3a nbpeu MbT HAa MexayHapoaHuTe cTaHAapTV 3a (PMHAHCOBO OTYMTaHE;
. MC®O 9 PrHaHCOBM MHCTPYMEHTY;

. MCC 41 3emepenue;

. MC®O 16 Jlnaunr (Mpumep 13 ot NpumepuTe 3a untoctpauum).

U3meHeHue Ha MC®O 1 lMpunazaHe 3a nbpeu nbm Ha MexdyHapoOHume cmaHdapmu 3a
¢uHaHCOB0 omyumaHe

NameHeHneTo Ha MCPO 1 ce oTHacsa 3a cnyyauTe, KOrato AbLUEPHOTO NpeanpuaTie, npunarawlio 3a
mbpeu MbT MC®O cnepsa fa oueHM CBoUTE aKTVMBM M MAacvBU BbB BCTLMUTENHMSA CU OTYET MO ABa OT
nocoyeHuTe HaumHM B MCOO 1.

N3meHeHunsiTa He ca Npunoxumu 3a gerHoctta Ha PoHaa.

UN3meHeHue Ha MC®O 9 duHaHco8U UHCMPYyMeHMU

C nameHeHneTo Ha MCPO 9 ce Lenu ga ce NOSCHM KOW Takey U pa3xoam crnefsa Ja B3eMe nog BHUMaHue
npeanpuaTneTo, Korato npeueHasa gann ycroBuATa Ha HOB UINKU MOLI,I/I(*)I/ILI,I/IpaH q.)I/IHaHCOB nacmB ca
CbLLEeCTBEHO pa3ninvHM OT yCrnoBuATa Ha MbpBOHAYalIHO NPU3HATUA Nacue.

MoaudukaumsatTa Ha OUHaAHCOB MacuB € CbLUECTBEHa, ako AVMCKOHTMpaHaTa HacTosLlia CTOMHOCT Ha
NapuyHUTE NOTOLM Cropes HOBUTE YCIOBUSI, BKIMOUUTENHO BCSKAKBM MiaTEHW UK MONyYEHU TaKCcu U
AVCKOHTMPaHMW C MbpPBOHAYarnHUS OWCKAHTOB MPOLEHT, ce pa3nuyaBa Han-mankoto ¢ 10 % ot
[AVCKOHTVpaHaTa HacTosilla CTOMHOCT Ha OcCTaBallMTe NapuyHW NOTOLM OT MbpBOHaYarnHust orHaHCOB
nacus.

lMnateHMTe wWnM MOMyyYeHM TaKkCWU BKIOYBAT CaMO TakcuTe, MMaTeHW WM MOMyYeHn Mexay
KpeauTtonony4vartens 1 KpeamTopa, BKIKOYUTENHO TakeUTe, MiaTeHN U NoSyYeHn OT KpeamTonosyyatens
U1 KpeguTopa oT UMETOo Ha Apyrus. T.e. Takcy Unu pasxoau NnaTeHu Ha TPETU CTPaHU He ce BKIoyBaT
npu oueHka Ha npara ot 10%.

BbsnpmemaHeTo Ha W3MEeHeHuATa He € O0Ka3alno BludAHWEe BbPXY CbI/IHaHCOBOTO CbCTOAHME UM
pesynratute ot AerHocTTa Ha doHaa.

U3meHeHue Ha MCC 41 3emedenue

B MCC 41 3emegenve npeauM MW3MEHEHMETO Ce W3WUCKBAlLe MpeanpusaTMETO ga W3KI4YM OT
AVCKOHTMPaHWTE NapuyHM NOTOLM, NP ONpeAensiHe Ha cnpaBeariBaTa CTOMHOCT, NapyUYHUTE NOTOLM OT
AaHb4HO obrnaraHe (nap. 22)

C un3MeHeHMeTo ce npemaxBa W3MCKBaHETO B nap. 22 ot MCC 41 npegnpuatuata ga M3kioyBat
napuvyHMTE NOTOUM 3a AaHbLM, KOraTo OLEHsIBaT CnpaBegsmBaTa CTOMHOCT Ha akTMBuTE B obxBaTa Ha
MCC 41.

MN3meHEeHMETO He e NMPUNOoXMMO 3a AerHocTTa Ha doHaa.
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N3meHeHue Ha MC®O 16 JlusuHz

C ToBa uaMeHeHve e BHeceHa npomsiHa B 4acT | Ha [Npumep 3a untoctpaumst 13 ot MNpumepute 3a
untoctpaumss B nap. M5 kem MCOO 16 JImaumHr, KaTo € npemaxHaT OT npumepa TEKCTbT 3a
Bb3CTaHOBSIBAHE HA MOOOOPEHUst Ha FNM3VHIOBMA WMOT OT NU3MHrogaTens, 3a Aa He ce nony4u
€BEeHTyarnHo 00bpKBaHe MO OTHOLLEHME Ha TPETUPAHETO Ha CTUMYNUTE MO SIM3WHra, KOUTO MoraT Aa
Bb3HUKHAT MOpagn HauMHa Ha UIMIOCTPUPAHETO MM B TO3M MPUMEP.

Twi kato MNMpumepuTe 3a untoctpaums kbM MCDO 16 He ca Hepa3genHa YacT oT cTaHaapTa, U3MEHEHNETO
He Noariexu Ha NpuemMaHe oT EBponelickaTta komncKs U 3aToBa He e NybrnvKyBaHo ocpmumanHo 3aegHo C
ApyriTe nameHeHus Ha loguwHm nogobperns Ha MCPO, uukbn 2018-2020r.

M3meHeHneTo He e Npunoxumo 3a aenHoctta Ha PoHaa.

M3MeHeHNA Ha cTaHOapPTU, KOUTO Olle He ca BNe3sfiM B CUJla U KOUTO He ca NPUNoXeHn no-
paHo oT ®oHpa

e MCC 1 ,MpencraBsaHe Ha dUHAHCOBU OTHETU

C nybnukyeaHus npes deBpyapu 2021 r. ,OnoBecTsiBaHe Ha cyeToBOAHATa MONMTUKA® BsiXa U3MEHM
naparpadm 7, 10, 114, 117 n 122, 6sixa nobaeenn naparpadm 117A—117[, 139X 1 3anunyeHn naparpadcu
118, 119 n 121. C Hero 6e nameHeHa u BTopaTta Hacoka 3a npakTudeckoTo npunaraHe Ha MCPO 2
,/13BbpLUBaHe Ha nNpeLeHKa Ha CbLLEeCTBEeHOCTTa".

e WN3meHeHuss HAa MCPO 7 ,,®MHAHCOBU MHCTPYMEHTU: ONoOBeCcTABaHUA

NameHaT ce naparpadum 21 n b5. [lobaes ce naparpad 441W. NameHeHneTO Bnnsa B cuna 3a roamLLHnTe
OTYETHW Nepuoaw, 3anoysalum Ha unm creq 1 aHyapm 2023 r.

e WN3meHeHua Ha MCC 26 ,,CyeToBOACTBO M OTYMTaAHe Ha nNraHoBe 3a MEeHCUOHHO
ocurypsiBaHe"

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

e WN3meHeHus Ha MCC 34 ,,MexxaMHHO (PMHAHCOBO OTYMTaHe"

NameHsa ce naparpad 5 n ce nobassa naparpad 60. MIameHeHWeTo BNM3a B cuna 3a rogulLHATE OTYETHU
nepvoau, 3anoysaluy Ha unu cneg 1 aHyapm 2023 r.

e W3meHeHus Ha MCC 8 ,CuyeTOoBOAHa MNONMTUKA, NPOMEHM B CHYETOBOAHUTE
NPUGNN3UTESNTHN OLIEHKN U rpeLuKkn

NameHaT ce naparpadcom 5, 32, 34, 38 1 48, kakTo 1 3arnaeneTo Hag naparpad 32. [lobasat ce naparpadm
32A—32b6, 34A n 54, kakto 1 3arnaeBua Hag naparpadu 34 u 36. 3arnaBueto Hag naparpad 39 ce
W3MeHS, 3a a CTaHe noasarnasve Ha 3arnaBveTo, AobaBeHo Hag, naparpad 34.

¢ MC®O 17 3acTpaxoBaTesiHM 4OroBOpMU

CMCC B3e npedBapuTenHo pelleHne fa OTNOXM gatata Ha BnuM3aHe B cuna Ha MCOO 17,
B3acTpaxoBaTenHu JOroBopu 3a rogulHu nepuoam, 3anoysaluy Ha unu crieg 1 sHyapu 2022 r. [CMCC
ny6nukyea n "PaswmnpsiBaHe Ha BPEMEHHOTO O0cBObOXaBaHe OT npunaraHeto Ha MCPO 9 (M3meHeHus
Ha MC®O 4)", 3a ga oTnoxu UKCUpaH1sa CPOK Ha AEVCTBNE Ha U3MEHEHMETO 1 3a roAWLLIHM Nepuoau,
3anoydsawum Ha unun cneg 1 aHyapu 2023 r.] UsmMeHeHusaTa ca B cuna 3a rogulHM OTYETHWU Nepuoau,
3anoysaLum Ha unu cneq 1 aHyapm 2023 r.
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e MCC 12 laHbuM BbpXy Aoxoamu

Tesn n3mMeHeHNa n3nckeaT KOMNaHUMTE Aa NpM3HaBaT OTCPOYEHN AaHBbLIM BbPXY TPaH3aKLUmmM, KOUTO Npu
MbPBOHAYaNHO Mpu3HaBaHe MNopaXK4aT paBHUM CyMM Ha obnaraemMy v MoAnexawy Ha npucrnajaHe
BPEMEHHM pasnukn. MIaMeHeHneTo BnM3a B cuna 3a rogvHUTE OTYETHU Neproau, 3anoyBallv Ha unm
cneq 1 aHyapu 2023 r.

doHOLT LWe aHanmanpa " oueHn Bb3MOXHUTE eq)eKTVI OT BCUHYKM UBMEHEHUA BbPXY (*)I/IHaHCOBOTO
CbCTOAHME UInn pesyntatute ot AelriHoCTTa CW.

16. YcnoBHM NacuBU U aKTUBU

DOHOBT HE npu3HaBa yCrioBHW NacuBu U YCINOBHN aKTUBU BbB CbVIHaHCOBVITe CW OTHETU, Nopaan CbaKTa ye
He Ce ABABAaT Bb3MOXHU 3a4bJDKEeHUA, 3a KOUTO BCE OLLe HE € NOoTBbpaeHO Aanun DoHOBLT M MMa KaTo
ceralHn 3aabimKeHnda nnm eseHTyalilHoto MM npu3HaBaHe MOXe Oa gosene A0 Npu3HaBaHe Ha O0xon,
KOMTO MOXe HMKora aa He 6bae peann3npat.

17. Cb6uTHA cnea AaTaTta Ha OTYETHUA Nepuoa

Hama cbbutus cnen gatata Ha OTYETHUS NEpPUOd, M3UCKBALLM KOPEKUMM UNN OMOBECTSIBAHE B
roguwHms cmHaHcoB oT4eT Ha PoHAa, KOMTO ca Ce Cryywunu 3a nepuoa OT oTyeTHaTa gata Ao
jararta, Korato To3un (bMHaHCOB oT4yeT e ofobpeH 3a udgaBaHe oT CbBeTa Ha AMPEKTOpUTE Ha
YnpaBnsiBawwoTo APYKECTBO.
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JAOKJIA/Il HA HE3ABUCUMUA OAUTOP

Jlo mputexxaTenuTe Ha ASI0BE
B IOTOBOPEH (POHT
wExcnat Axkuuu PazsuBamm ce Ilazapu

JAOKJIAJI OTHOCHO OAUTA HA ®PUHAHCOBHUSA OTYHET

Muenue

Hue wm3Bbpmmxme omuT Ha (UHAHCOBUSA OTYEeT Ha JoroBopeH ¢oHn ,,Excrmar Axiuu
PazpuBamu ce [1azapu‘ (,,doHma*), chCTOSII c€ OT OTYETa 32 PUHAHCOBOTO CHCTOSTHUE KbM
31 nexkemBpu 2022 ., oT4eTa 32 BCCOOXBATHHUS JOXOJ, OTUETA 32 POMEHUTE B COOCTBEHUS
KaIruTaJI ¥ 0TYETa 3a MApHYHUTE ITOTOITH 3a TOJMHATA, 3aBbPIIBAIA Ha Ta3H Jara, KakTo 1
MOSICHUTEIIHUTE TIPWIOKEHUS] KbM (DUHAHCOBHUSI OTYET, BKJIIOUUTEIHO OOOOIICHOTO
OIIOBECTSIBAHE HA 3HAUMMHUTE CUETOBOIHHU MOJIUTHKH.

[lo Hame MHeHHe, MPUIOKEHUAT (DUHAHCOB OTYET JlaBa BIPHA M YECTHA MpE/CTaBa 3a
¢unancoBoTo cberosiHue Ha @onna kbM 31 gekemBpu 2022 I U 32 HETOBUTE (PMHAHCOBU
pe3yaTaTy OT IeHHOCTTa M TApUYHUATE My TIOTOLM 3a FO/IMHATA, 3aBbpIIIBAllla HA Ta3H JaTa,
B CBOTBETCTBUE C MEXIyHApOAHUTE CTaHAapTU 3a (uHaHcOBO oTumTane (MCDO),
npuetH ot Epornetickus cbio3 (EC).

baza 3a H3pa3ssBaHC¢ HA MHCHHE

Hue u3Bbpiimxme Haimst OTUT B ChOTBETCTBHE ¢ MEXKIyHAPOIHUTE OUTOPCKH CTaHIapTH
(MOC). Hammte OTTOBOPHOCTH CHIVIACHO TE3U CTAaHAAPTH Ca OMUCAHU JOMBIHUTEIIHO B
paszena ot Hawms JT0KIa ,,OTTOBOPHOCTH HA OIMTOpA 3a OJIuTa Ha (PMHAHCOBHUS OTUET .
Hue cme HezaBucumu ot @oHAa B CHOTBETCTBUE ¢ Emuuniis kooexkc Ha npogecuonanHume
cuemosooumenu Ha CbBeTa 32 MEXIYHApPOJIHU CTAHIAPTH IO €THKA 3a CYETOBOIUTEIN
(Konexca Ha CMCEC) 3aeH0 ¢ eTHUHUTE M3MCKBaHUS Ha 3aKOHA 32 HE3aBUCUM (DMHAHCOB
omut (BHDO), npuwiokuMu MO OTHOIIEHWE HA HAIIMS OAUT HAa (PUHAHCOBUS OTYET B
Bboarapust, kato HUE U3MBIHUXME U HALIUTE APYTU €TUYHU OTTOBOPHOCTU B ChOTBETCTBUE
c te3u u3uckeanusi U Komekca Ha CMCEC u 3H®O. Hue cunrame, 4e OIUTOPCKUTE
JI0Ka3aTeNiCcTBa, MOJyYeHH OT Hac, ca JOCTaThbYHH W YMECTHH, 3a Jia OCUTYpsAT 0a3a 3a
HaIlIETO MHEHHE.
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Apyra unpopmanus, pa3jid4yHa 0T (PUHAHCOBHUS OTYET U OAUTOPCKHUS TOKJIAI
BbPXY HEro

PBKOBOACTBOTO HOCH OTrOBOPHOCT 3a Jpyrara uHdopmanus. Jpyrara nHpopmanus ce
cberou ot Jloknan 3a neriHocTTa U Jlekapanys 3a KOpIopaTUBHO YIIPaBJICHUE, U3TOTBEHU
OT PBKOBOJICTBOTO ChIVIACHO [71aBa ceaMa OT 3aKOHA 3a CUETOBOACTBOTO, HO HE BKIIIOUBA
(bMHAHCOBHS OTYET HA HAILIUS OUTOPCKU JOKIA] BEPXY HETO.

Hareto MHeHHE OTHOCHO q)HHaHCOBI/I}I OT4YCT HC O6XBaH_[a Apyrara I/IH(bOpMaI_II/IH 1 HUC HC
H3pa3iaBaMC KaKBaTO U 1A € (bopMa Ha 3aKIIIOYCHUC 3a CUTYPHOCT OTHOCHO HEA, OCBCH aKO
HE € U3PUYHO IMOCOYCHO B AOKJIaAa HA U A0 CTCIICHTA, 10 KOATO € IMTOCOYCHO.

B®B Bpb3Ka ¢ Hamms oAUT Ha (PMHAHCOBHUS OTYET, HAIlIaTa OTTOBOPHOCT C€ ChCTOU B TOBA
Jla TMpoyeTeM Jpyrara MHpopMalus U MO TO3W HAYMH Ja MPELEeHUM Jald Ta3u Jpyra
uH(poOpMaIUs € B CHIIECTBEHO HECHOTBETCTBUE C (DMHAHCOBMS OTYET WJIM C HAIUTE
MO3HAHUS, MPUIOOUTH TI0 BpeMe Ha OJUTa, WIX IO JPYT HAuMH M3MIEXKIA Ja ChAbpKa
CBILECTBEHO HENPABWIHO JOKJIAJBAHE.

B ciydaii, ye Ha 0a3ara Ha paborara, KOSTO CME€ W3BBPIIWIN, HUE IOCTUTHEM JI0
3aKJII0YCHUE, Y€ € HAJIMIEC CHINSCTBEHO HEMPAaBUJIHO JIOKJIAJBAaHE B Ta3W Jpyra
uH(OpMaIKs, OT HAC C€ M3MCKBA Ja JTOKJIJABaMe TO3H (DakT.

Hue nsimame HUIIO 3a TOKJIaIBaHE 1O TO3U BBIIPOC.

OTFOBOpHOCTI/l Ha PBKOBOJACTBOTO M JIMIIaTa, HATOBAPEHMU C 00110 YupaBJI€CHUC 3a
(l)l/lHaHCOBI/IH oTyeT

PBKOBOACTBOTO HOCH OTTOBOPHOCT 3@ M3TOTBSHETO M JOCTOBEPHOTO IPEACTABIHE HA
To3u (QuHaHCOB OTueT B choTBeTcTBUE ¢ MC®DO, nmpunoxumu B EC u 3a TakaBa
CHCTEMA 3a BBTPEILIEH KOHTPOJI, KAKBATO PHKOBOJCTBOTO OIPEIENIH, Ue € HE0OXOANMa,
3a OCHUIypsIBAHE M3TOTBSIHETO Ha (UHAHCOBHMS OTYET, KOMTO Ja HE ChIbpiKa
CBIIECTBEHU OTKJIOHEHUS, HE3aBUCUMO JAJIM JIBJDKALM CE€ Ha U3MaMa WUJIM TPEIIKa.

[Tpu u3rorBsiHe Ha GUHAHCOBUS OTYET PHKOBOJICTBOTO HOCH OTTOBOPHOCT 3a OICHSBaHE
cocobHocTra Ha ®oHAa Ja TPOABIDKM Ja (QYHKIHOHHpA Karo JAeHCTBaIIo
MpEANpUITHE, OMOBECTIBANKH, KOTaTO TOBA € MPHJIOKHUMO, BBIIPOCH, CBBP3aHU C
MIPEATNOI0KEHUETO 3a JEUCTBAIO MPEANPUITHE U U3TMOI3BaKA CUETOBOIHATA Oa3a Ha
OCHOBAaTa Ha MPEAMNOJIOKEHUETO 3a ICHCTBAIIO MPEANPUATHE, OCBEH aKO PhKOBOJICTBOTO
HE Bb3HaMepsiBa Ja JukBuavupa PoHga WM Ja MPEyCTaHOBH JCHHOCTTA MY, UM aKO
PBHKOBOJICTBOTO Ha MPAKTHKa HsAMA JIpyra ajaTepHaTHBa, OCBEH Ja MOCTBIHU MO TO3HU
HAUMH.

HI/IHaTa, HATOBApCHU C 061110 YIOpaBJICHUEC, HOCAT OTTOBOPHOCT 3a OCBHIICCTBABAHCTO HA
HaaA30p HAJ mIponeca mo (1)I/IH3,HCOBO oTtunTaHe Ha DoHa.
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OTroBopHOCTH HA OMTOPA 32 OIMTA HA (PMHAHCOBUS OTUYET

Hammre nenu ca ga moiaydyuM pa3ymMHa CTENEH HAa CUTYPHOCT OTHOCHO TOBA Jlajlu
(UHAHCOBUAT OTYET KAaTo ISUI0 HE ChIBpPKA CHIIECTBEHH OTKJIOHEHMS, HE3aBUCUMO
JaJIA TbJKAIIM CE€ Ha M3MaMa WJIH pellika, U Ja U3/aJleM OJUTOPCKU JOKIIAJl, KOWTO J1a
BKJIIOYBA HAIIETO MHEHHE. PazymMHaTa CTEMEeH Ha CUTYPHOCT € BHUCOKa CTENEH Ha
CUTYPHOCT, HO HE € rapaHIlys, 4e OJUT, U3BbpIlEH B choTBeTcTBUE ¢ MOC, BUHArM 11e
pa3KpUBa CHUIECTBEHO OTKIIOHEHHE, KOraTo TakoBa ChLIECTBYBAa. OTKIOHEHUATAa MOTaT
Jla BB3HUKHAT B pe3yJITar Ha U3MaMa WU TPelllKka U C€ CUUTAT 3a ChIIECTBEHHU, aKo OU
MOTJIO pa3yMHO Jla C€ 0YaKBa, Y€ T€, CAMOCTOSATEIHO MM KaTo ChbBKYITHOCT, III€ OKaXKaT
BIIMSIHUE BbPXY MKOHOMUUYECKUTE PEIICHUS Ha MOTPEOUTEINTE, B3EMaH! Bb3 OCHOBA Ha
TO3U (PUHAHCOB OTYET.

Karo wact ot oguTa B CBOTBCTCTBUC C MOC, HHUC H3II0JI3BaAMC HpO(beCI/IOHaJ'IHa
IIPCICHKA M 3aIlla3BaMe HpO(beCI/IOHaJ'ICH CKCIITUOHU3BM 110 BPCMC Ha LOCJINA OOUT. Hue
CBIIO TaKa:

e uACHTHUUIUPAME U OIEHSBAME PUCKOBETE OT CBHIIECTBEHH OTKJIOHEHUS BbHB
(YHAHCOBUS OTYET, HE3aBUCHMMO JAJIM IBhJDKAIIM CE HAa M3Mama WIHM Tpellka,
pa3paboTBame U U3IIBIHSIBAME OAUTOPCKHU MPOIEAYPH B OTTOBOP HA TE€3H PUCKOBE
U TI0JTy4yaBaMe OJJUTOPCKU JI0Ka3aTeJICTBA, KOUTO Jia ca JIOCTaTh4YHU U YMECTHH, 32
Jla OCUTYpSIT OCHOBAaHHME 3a HalleTo MHEHHEe. PUCKBT na He Obae pa3Kputo
CBIIIECTBEHO OTKJIOHEHHE, KOETO € pe3yiTaT OT u3Mama, € MO-BHCOK, OTKOJIKOTO
pUCKAa OT CBIIECTBEHO OTKJIOHEHHME, KOETO € pe3yiTar OT Ipelika, Thi Karo
u3Mamara MOXK€ Jia BKJIIOYBAa TaWHO cropasymsiBane, Qanmudunupase,
npeIHaMepeH: MPOMYyCKH, U3SIBICHUS 32 BhBEXKIaHE Ha OJUTOpa B 3a0IyXKICHHE,
KaKTO U MIpeHeOperBane Wi 3a00UKaIsiHe Ha BhTPEIIHUS KOHTPOI.

e  TOJIy4aBame pazOupaHe 3a BbTPEIIHUS KOHTPOJ, UMaIl OTHOIIIEHHE KbM OJIUTa, 3a
Ia pa3paboTUM OAMTOPCKU TPOLEAYPH, KOUTO Ja ca MOAXOMSIIUA TpH
KOHKpPETHUTE OOCTOSITENICTBA, HO HE C L€ HM3pa3siBaHE HAa MHEHHE OTHOCHO
e(eKTUBHOCTTA Ha BHTPEIIHMS KOHTPOJ HAa DoHJa.

e  OIIEHSIBAME€ YMECTHOCTTA Ha U3MOJ3BAHUTE CYETOBOJHU MOJIUTHKU U Pa3yMHOCTTa
Ha CUETOBOJHUTE MPUOTU3UTEIIHU OILIEHKH U CBBP3AHUTE C TAX ONOBECTSIBAHMA,
HapaBeHU OT PHKOBOACTBOTO.

. JIOCTUTaMe J0 3aKJII0UEHHE OTHOCHO YMECTHOCTTa Ha M3IMOJ3BaHE OT CTpaHa Ha
PBHKOBOJICTBOTO Ha CUETOBOJHATA 0a3a Ha OCHOBAaTa Ha MPEIIOJIOKEHHETO 3a
JIEHCTBAIIO MPEANPUATHE U, HA 6a3aTa Ha MOJYUYSHUTE OJUTOPCKH JI0KA3aTeICTBa,
OTHOCHO TOBA JIAJTH € HAJIUIIE ChIECTBEHA HECUTYPHOCT, OTHACAIIA CE IO ChOUTHS
WIH YCJIOBUSA, KOUTO OMXa MOTJH Jla TIOPOJAST 3HAYUTEIHH CHbMHEHUS OTHOCHO
criocooHoctra Ha ®doHma nga HmpoaABIKU Ja (DYHKIMOHUpA KaTo JEHCTBAIIO
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NpeanpuaTue. AK0O HUE JOCTUTHEM JI0 3aKJIIOYEHHE, Y€ € HAJIMUIE ChIIEeCTBEHA
HECUTYPHOCT, OT HAac C€ M3UCKBA Jla MPHUBJICYEM BHHMAHUE B OJUTOPCKHUS CHU
JIOKJIaJ KbM CBBP3aHUTE C Ta3d HECUTYPHOCT OMOBECTABaHUS BHB (DUHAHCOBUS
OTYET WU B CITy4yail ue Te3HW OMOBECTSIBAHMS Ca HEeaJIeKBAaTHHU, 1a MoauduImpame
MHEHHMETO cHu. Hammure 3akiaioueHdss ce OCHOBaBaT Ha  OJUTOPCKUTE
JTIOKa3aTeJICTBA, MOIYUYEHHU J0 AaTaTa Ha OJUTOPCKUS HU AOKIa1. bpaemu crouTus
WIM YCIOBUsA o0ade MoraT jJa cTaHaT npuunHa DOoHABT Ja MPEyCTaHOBHU
(GYHKIIMOHUPAHETO CU KaTo JEUCTBAIIO MIPEANPUSITHE.

o OOCHABAMC IAJIOCTHOTO IMPCACTABAHC, CTPYKTYpA U CbABPKAHNUC HA q)HHaHCOBI/IH
OTYCT, BKIIIOYUTCIIHO OIIOBCCTABAHUATA, U AAJIU (bI/IHaHCOBI/IHT OTUCT IpPCaAcCTaBs
CTOAIIMTE B OCHOBAaTra CACIIKHU U CHOUTHS IO Ha4YuH, KOWTO IOCTHTa AO0CTOBCPHO
IMpCaCTaBsIHC.

Hue xomyHukupame ¢ Jmnara, HaTOBapeHU € OOILIO yTpaBlieHHE, HApel C OCTaHAIUTE
BBIPOCH, TUIAHWpAHUS OOXBAaT M BpeME Ha WU3MBIHEHHWE HAa OJWTAa U CHIICCTBEHHUTE
KOHCTAaTalldd OT OJIUTa, BKIIOYUTEIHO CBIIECTBEHM HEAOCTATHIM BHB BBTPEIIHUS
KOHTPOJI, KOUTO UACHTUDHUIIMPAME TIO BpeMe Ha U3BBPIIIBAHUS OT HAC OJIHT.

JOKJIAL BbB BPB3KA C JIPYITH 3AKOHOBHU U PEI'VIATOPHU
N3UCKBAHUA

I[OH"I)J'IHI/ITEJIHI/I BBIIPOCH, KOHUTO IIOCTABAT 3a [JOOKJIaABaHE 3akoHBT 3a
C4ETOBOACTBOTO

B nonbiHeHue Ha HaIMTE OTTOBOPHOCTH U JTOKaABaHe cbrinacHo MOC, onvcanu no-rope
B paznena ,,J[pyra unpopmars, pasiuuHa oT (PMHAHCOBHUS OTYET U OJUTOPCKUS JOKIAM
BBpPXY HEr0*“ 110 OTHOILIEHHE Ha J0KJIa/ia 3a IEHHOCTTa, JeKJIapalusiTa 32 KOpIopaTUBHOTO
yrpaBiieHUue U He(UHAHCOBATA JCKJIApallusl HUE U3IIBJIHUXME U MPOLEIypUTe, 100aBeH!
KbM mn3uckBaHusATa 10 MOC, chrimacHo ,,YKa3zaHHs OTHOCHO HOBM U pasUIMpPEHU
OJTMTOPCKU JOKJIAAM W KOMYHHUKAIUs OT CTpaHa Ha oauTopa’ Ha mpodecHoHaTHATa
OpraHusalys Ha perucTpupaHuTe oauTopu B bbirapus, MHCTUTYTa Ha AUMIIOMUpPAHUTE
excnept-cueropogutenu (MJEC). Te3u nporenypu kacast MpoOBEPKH 32 HATUUUETO, KAKTO
U MPOBEpPKU Ha (opMHpaHEe HA CTAHOBHUIIE OTHOCHO TOBA JajM Jpyrara MHpopmauus
BKJIIOYBA ONOBECTSIBAHUATA U JOKJIAJBAaHUATA, MpeIBUCHU B [ 1aBa cenMa oT 3akoHa 3a
CUETOBOJICTBOTO, PUJIOKUM B brirapus.
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CranoBuIle BbB Bpb3Ka ¢ Wi. 37, Wwi. 6 oT 3ak0oHa 32 C4eTOBOACTBOTO
Ha Ga3aTa Ha n3BBpILIEHUTE NPOLIEAYPH, HAILIETO CTAHOBUILIE €, Y€:

a) Mapopmanusita, BKIIOYEHA B IOKJIAJa 32 JEMHOCTTA 3a (pHAHCOBATA TO/IMHA, 33 KOSITO
€ U3rOTBEH (PUHAHCOBUSAT OTYET, CbOTBETCTBA HA (PMHAHCOBHS OTYET.

0) JlokmaabT 3a JEHHOCTTA € M3rOTBEH B ChOTBETCTBHE C M3MCKBaHUATa Ha [ TaBa ceama ot
3akoHa 3a C4eTOBOICTBOTO M Ha wi.73, T.6 oT Hapen6a 44 ot 20.10.201 1. 3a u3uckBaHusiTa
KbM JICHHOCTTa Ha KOJICKTMBHUTE WHBECTHIIMOHHU CXEMH, YIPABIISBAIIUTE JIPY>KECTBA,
HAIIMOHAJTHUTE WHBECTHIIMOHHW (OHAOBE W JIMIATa, YIMPABISABAIIA AITCPHATHBHU
WHBECTUITMOHHY (DOHITOBE.

Onmuropcko apyxkecrBo “Kpecrbn byaMap - ¢unancos ogur” OO/ ¢
perucrpaunonen Homep 119

JAEC 3apaska Orusnosa Illlpaxkosa Zdravka st sonay
ravka Ognianova

Perl/ICTpHpaH OIUTOP, OTTOBOPEH 3a OAUTA Ognianova chtrakova
Date: 2023.03.31
Chtrakova 13:t38:49 +03'00'

Besmmuka CrositHoBa MapkoBa  VELICHKA  vidia™”
STOYANOV §iovaion
HpOKypI/ICT A MARKOVA Date: 20230331

13:32:04 +03'00'

yJ. Haiiuo llanos Ne 172
rp. Copus 1309, bbarapus

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

HA 1@ , Excnar Axuuu PazsuBamu ce Ilazapu“

NEKJIAPAIIASA

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

Jonynonanucanara:

3npaBka OrusHoBa IllpakoBa, B kaueCTBOTO MU Ha YTpaBHUTEN HA OJUTOPCKOTO APYKECTBO
“Kpectpu bynMap — ¢unancos ogutr” OO/, ¢ EMK 130857562, cbe cepanuiie u aapec Ha
ynpasinenue: rp. Codus, n.x. 1309, yn. Haiiuo LlanoB 172, er.3 u peructpupan oxutop (c
per.Ne668 ot peructspa npu MJEC mo 4n.20 ot 3akoHa 3a He3aBUCUM (DUHAHCOB OJHT),
OTTOBOPEH 3a OJUT aHTAKHMMEHTa OT MMETO Ha OAUTOPCKO JpyxecTBo “KpectbH Bynmap —
¢unancoB ogutr” OOJ] (¢ per.Nell9 ot perucrspa npu MJEC mo wn.20 or 3akona 3a
HesaBucumus punancoB oaut) npu MJEC, nexnapupam, ye:

“Kpectbu bynMap — ¢unancos ogutr” OO/] Oemie aHraxxupaHo Ja U3BBPIIU 3aTbIIKUTEICH
¢buHancoB onuT Ha noroBopeH Goun ,,Excnatr Axuuu PazsuBamu ce Ilazapu® (®onna) 3a
2022r., cbeTaBeH chriaacHO MeIyHapOIHUTE CTaHAApTH 32 GUHAHCOBO OTYUTAHE, IIPUETH OT
EC, obmonpuero HauMeHOBaHKE Ha CYeTOBOIHATA 0aza, nedunupana B m. 8 na /[P 3a 3axona
Ha cY4emoeoO0cmeomo 1OJ HauMEHOBaHUE ,,MeXIyHAapOJIHU CUETOBOJAHU cTaHmapTu® . B
pe3yJNITaT Ha HaIIUsS OJUT U3/1aJ0XMe OUTOpCKU Aoknan Ha 31 mapt 2023 r.

C nacmoswemo Y/JOCTOBEPABAM, UE kakmo e 00K1a06aHO 6 U30A0€HUs OmM HAC
00UmMOpcKU 00KNA0 OMHOCHO 200uminus unancoe omuem na /I® ,,Excnam Axuyuu
Pazeusawu ce Ilazapu“ 3a 2022 z00una, uzoaden na 31 mapm 2023 200una:

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

MPUJIOKEHUAT (UHAHCOB OTYET JaBa BspHA M YeCTHA MpejcTaBa 3a (PUHAHCOBOTO
cberosHue Ha @onna kM 31 gexemBpu 2022 1. 1 3a HeroBUTe (PMHAHCOBU PE3YJITATH
OT AEWHOCTTa W MAapUYHHUTE MY TOTOIM 3a TOAWHATA, 3aBbpINBAIlA HAa Ta3W JaTa, B
CbOTBETCTBUE C MeXIyHapoJHUTE CTaHIapTU 3a (QuHaHcoBo oruutane (MCOO),
npueru ot EBponetickus cpio3 (EC);

2. Yn. 100w, an. 4, m. 3, oykea ,,0“ Hugpopmayus omnacawa ce 0o coearxume na J{@
wExKcnam Axyuu Pazeusawu ce Ilazapu“ cvc cévpzanu auya. indopmaiust OTHOCHO
CIETKUTE ChC CBHP3aHM JIMIIA € Ha/ITIe)KHO onoBecTeHa B [loscHuTenna 6enexka 12 kbM
¢unaHcoBus oTyeT. Ha 6a3a Ha M3BBPIIEHUTE OT HAC OAUTOPCKHU MPOLEAYPH BBPXY
CIETKUTE ChC CBHP3aHU JIMIA KAaTO YacT OT HAlllMsg OJUT Ha (PMHAHCOBUS OTUYET KATO
15710, HE ca HU CTaHAIHM M3BECTHU (haKkTH, 0OCTOSATENICTBA WU JApyra nHpopMaius, Ha
0a3a Ha KOWTO Ja HAMpaBUM 3aKIIOUEHUE, Y€ CACNKHUTE ChC CBBP3aHM JIHIA HE ca
OIIOBECTCHU B TPHWIOKEHUsS (PUHAHCOB OTYET 3a TOJWHATA, 3aBbpriBamia Ha 31
nexemMBpH 2022 ., BbB BCHYKH CHINECTBEHHU aCIIEKTH, ChITIacHO M3nckBanusaTa Ha MCC
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24 OnoBecTsiBaHE Ha CBBP3aHU JMILA. PesynTaTure OT HalIMTE OAUTOPCKHU IPOLEAYPH
BbPXY CHEJIKUTE CBbC CBBbpP3aHM JMIA Ca pasliielaHd OT Hac B KOHTEKCTa Ha
(bopMHpaHEeTO HA HAIIETO MHEHHE OTHOCHO (PMHAHCOBHS OTYET KaTO IISUTO, a HE C Lel
U3pa3siBaHe Ha OTAEIHO MHEHUE BbPXY CHACIIKUTE ChC CBbP3aHU JIHMIIA;

Yn. 100n., an. 4, m. 3, oyxea ,,6“ Hugpopmayun, omnacawa ce 0o couiecmeenume
coenku. Hamnre OTTOBOPHOCTH 3a OJUT Ha (PMHAHCOB OTYET KATO L0, ONUCAHU B
pas3zena Ha Hamus Jokiaz ,,OTTOBOPHOCTH Ha OJUTOPA 3a OAUT HA (PMHAHCOB OTYET,
BKJIIOYBAT OICHSBAaHE A (DMHAHCOBUAT OTYET IMPEICTABS CHIIECTBEHH CHEJIKH M
CHOUTHS 110 HAUMH, KOWTO IMOCTUTA IOCTOBEPHO npecTaBsiHe. Ha 6a3a Ha u3BbpIIeHUTE
OT Hac OJUTOPCKHM IPOLEAYPH BBPXY CBIIECTBEHUTE CIEJIKH, OCHOBOIOJAraly 3a
(¢uHAHCOB OTYET 3a TOAMHATA, 3aBbpmBail Ha 31 nekemBpu 2022 r., HE ca HU CTaHAJIH
U3BECTHU (akTH, OOCTOATENICTBA WM Apyra MH(opmanus, Ha 06a3a Ha KOUTO Ja
HalpaBUM 3aKJIIOYEHUE, Y€ Ca HAIULE CIyyad Ha ChIIECTBEHO HEIO0CTOBEPHO
IIPEJCTAaBSHE U OIIOBECTSIBAHE B CHOTBETCTBUE C MPHIIOKUMUTE U3HckBaHUg HAa MCDO,
npuetd ot EBponeiickus cbro3. Pezynrature oT HalmMTe 0JUTOPCKU MPOLEypH BbPXY
CBIIECTBEHUTE 3a (PMHAHCOB OTYET CHEJKH U cbOuTHA HAa DOHJA ca pasriieJaHu OT HaC
B KOHTEKCTa Ha POPMHUPAHETO HA HALIIETO MHEHNUE OTHOCHO (DMHAHCOB OTYET KaTo L5110,

a HC C ICJI u3pa3siBaHC Ha OTACIHO MHCHHEC BbPXY TC3HU ChIICCTBECHU CACIIKU.

Yoocmosepenuama nanpasenu c¢ nacmosawama oeknapayus, cieoea 0a ce pazzieoam
€OUHCMEEHO U CAMO 6 KOHMEKCma Ha U30a0eHus 0m Hac 00UmMopcKu 00K1ao @ pe3yimam
Ha U36bPUICHUA HE3A6UCUM (UHAHCOE 00um Ha 200uuieH (Quuancoe omuem Ha J|D
wExcnam Axyuu Pazeusawu ce Ilazapu® 3a omuemnusa nepuoo, 3aevpuieauy na 31
oexemepu 2022z., ¢ oama 31 mapm 2023 2. Hacmoawama oeknapayus e npeoHa3HaveHa
€0UHCMEEHO 34 NOCOYEHUA Rno-20pe aodpecam U e U320MEEHA EOUHCHMEEHO U CAMO 6
U3NBIAHEHUEe Ha UBUCKEAHUAmMA, Koumo ca nocouenu c ua. 100n, an. 4, m. 3 om 3axona 3a
nyoauuno npeonazane na yennu knudxca (3IIIIK) u ne cnedsa oa ce npuema Kamo
3amecmeauia Hauwiume 3aKAI0YEHUSA, CHLOBPHCAUU C€ 6 U30A0EHUs OM HAC O0OUMODPCKU
ooxnad om 31 mapm 2023 2. no omuouwienue na evnpocume, ooxeanamu om un. 100u, an. 4,

m. 3 om 3IIIIIIK.

Omutopcko npyxkectBo “Kpecrsn bynMap-®unancos ogut* OO/] ¢ per. Homep 119:

3napaska Oruasinosa IllpakoBa 3napaska OruasinoBa IllpakoBa

YropaButen zdravka Digitally signed by zdravka P ETUCTPHPAH OJJUTOP, OTTOBOPEH 3a OAUTA
Ognianova Dot 20250331 133956
Chtrakova +03'00'

Hara: 31 mapt 2023r.

rp. Codus

Zdravka Digitally signed
by Zdravka

Ogniano Ognianova
Chtrakova
va Date:
Chtrakov 20230331
13:40:16
a +03'00"
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