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L A® Exkcnam No6anHu O6nuzayuu
EXDatca plta I roduweH ¢ghuHaHcoe omyem

3a 2oduHama, 3aebpuweauwa Ha 31.12.2022 .

roguLwEH OOKNAQ 3A OEMHOCTTA
3a2022r.

Ha goroBopeH ¢hoHA ,,Ekcnat Mno6anHn O6nuraynn‘
cbrnacHo un. 39 ot 3akoHa 3a CyeToBOACTBOTO

HoroBopeH ¢doHa ,EkcnaTt MmobanHn O6nuraumn”, ¢ npeguwHo ume ,Ecnat bonac” (,PoHOBbTY) €
KONEKTMBHa MHBECTULIMOHHA CXema OT OTBOPEH TUM 3a UHBECTUPaHE B ObPXaBHW LIEHHW KHMXa,
UMOTEYHN, OBLLMHCKM 1 KOpNopaTMBHM obnuraumv n apyrv NMKBUAHW (OMHAHCOBM aKTUBU, y4YpeaeH
N OCBbLLECTBABALY CBOATA AEWHOCT B CbOTBETCTBME CbC 3akOoHa 3a AEeWHOCTTa Ha KOMEKTUBHUTE
WHBECTULIMOHHN CXEMU W Ha OpYrM NpeanpusTusa 3a KonekTuBHO uHBecTupaHe (3OKWCLOMKW),
3akoHa 3a nybnuyHoTO npegnaraHe Ha ueHHW kHwka (3MMUK) n nogsakoHoBMTe akToBe nNO
npunaraHeTo My, 3akoHa 3a nasapute Ha QuHaHcoBuM WHCTpymMeHTu (3MdU), 3akoHa 3a
3agbivkeHmaTa u gorosopute (33[) n octaHanoTo NpUNoXmMmMo 3akoHodaTencrso Ha Penybnvka
Bvnrapusa. ®oHobT € 060C06EHO MMYLLIECTBO 3@ MHBECTUPAHE B LEHHWU KHWXA WU OPYrA NUKBUOHU
(PUHAHCOBM aKTUBM C Ornes NOCTUraHe Ha MHBECTULMOHHUTE CU LIENWN.

®PoHabT € 060c06EeHO MMYLLECTBO C LieNn KOMEKTUBHO MHBECTUPAHE B MPEXBBLPIIAEMM LIEHHN KHIKA
W Opyrn nNukBMaHuM cpmHaHcoBu aktmeu no yn. 38, an. 1 ot 3OKNCAOINKN Ha napuyHu cpeacTiBa,
HabpaHu 4pe3 nybnuM4yHO npefnaraHe Ha [OSANOBe, KOETO Ce OCbLUEeCTBSIBA Ha MpuHUMNA Ha
pasnpefeneHne Ha pucka, OT YNpaBnsBaLlo APY)KeCTBO.

doHABT ce opraHusMpa u ynpasnssa OT yrnpasnssalwio ApyxecTBo ,Ekcnat AceT MeHMaXMBbHT"
EAL v HAmMa opraHu Ha ynpasneHue. Bcnykn gencreusa BbB Bpb3ka C gevHocTTa Ha doHaa ce
M3BbpLUBAT OT MMETO Ha YNpaBnsBallOTO APYXeCTBO 3a cMeTka Ha doHaa. YnpasnssalloTo
ApYyXecTBo npeanara 3a npogaxba n n3kynysa obpatHo asnoseTe Ha PoHAa Bceku paboTeH aeH
npuv cnassBaHe Ha 3MCKBaHUSTa Ha AeNCTBALLOTO 3aKOHOAATENCTBO.

YnpaBnsaBalloTo APY>KECTBO MpuTexaBa pelleHVe 3a opraHu3upaHe v ynpaeneHume Ha PoHga,
nsgageHo ot KomucuaTa 3a pyHaHcOB Hag3op, ¢ peweHne Ha KomucuaTa 85-Ad ot: 09.12.2009 r.
®oHabLT e BnNucaH B peructbpa no un. 30, an. 1, 1. 5 ot 3KPH .

Mpe3 oTyeTHWUs Nepuod HAMa AEeNCTBUSA B 00MnacTTa Ha HayyHO-uU3cnegoBaTernickata u pasBoirHa
penHocT. ,Ekcnat MnobanHn Obnurayum” Hama KroHoBe.

UHBecTUMLMOHHA cTpaTterna u uemnu

|/|HB€CTI/ILLI/IOHHaTa cTpaTterna Ha CDOHLI,a npeasmxaa 3ana3BaHe CTOMHOCTTa Ha nHBECTUUMnNTE U
peanuanpaHeTo Ha ne4yandu OCHOBHO OT TEKyLUM A0X0AM (KYMOHHM NnallaHus) OT AbMAroBU LIEHHM
KHWKa W Opyrm UHAHCOBM WHCTPYMEHTM C (pukcupaHa [AOXoAHOCT. 3a nocTuraHe Ha
MHBECTULUMOHHNTE Uenn LWe ce npunara crtpaternda 3a akTuBHO ynpaslieHUWe Ha nopchera oT
(PUHAHCOBM MHCTPYMEHTU U NapuyHn cpeactea. KoHKpeTHaTa CTpyKTypa Ha akTUBWUTE 3aBUCK OT
MOMEHTHUTE Nas3apHWU yCcrnoBua M e AMHaMU4YHa B NpueTutTe rpaHulun. C ornen nocturaHe Ha
WHBECTULMOHHUTE cU Lenu [JoroBopHUST oHA Lie ce npuabpxa KbM MONuTUKa Ha UHBECTUpPaHe
NpenMMyLLECTBEHO BbB BMCOKOKAYECTBEHWU ABLMTOBU LIEHHWU KHUXa U B UHCTPYMEHTU C hMKCMpaHa
[OXOZIHOCT.

HeTHaTa cTOMHOCT Ha akTUBUTE Ha PoHaa
HeTHaTa CTOMHOCT Ha akTUBMTE (YUCTOTO MMyLLECTBO) Ha PoHAa He Moxe aa 6bae no-manka ot 500

000 neBa. To3n MMHUManeH pasmep TpsAbBa Aa e JOCTUrHaT A0 ABe rOAMHW OT MnoryyaBaHe Ha
paspeLueHneTo oT Komucusata 3a opraHmaupaHe n ynpaeneHue Ha ®oHaa.
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HeTHaTa cToMHOCT Ha akTUBUTE Ha PoHAa (NpoabIKeHue)

Kbm 31.12.2022 r. obuiata CTOMHOCT Ha akTuBuTe Ha ,Ekcnat TnobanHn O6nuraumn® Bb3anuia Ha
10 144 612 nB. 3agbmkeHudata ca 19 121 nB. HeTHata cTonHOCT Ha aktmBuTe € 10 125 491 nB.
BbposT Ha ganoBeTe B oOpalleHne kbM Kpasi Ha 2021 r. e 7 088,8108 gsana, a kbM Kpasi Ha 2022 . e
6 923,1278 psana. PeanuaupaHata aHianuanpaHa [OXOAHOCT OT Havanoto Ha nybnu4HoTo
npegnaraHe e 1.61%, a 3a 2022 r. e MyHyc 9.25%.

PuckoB npocun

PuckoBusit npocun Ha [oroBopeH ¢oHA NpeacTaBnsiBa KOMMYECTBOTO W BWAa PUCK, KOUTO
YnpaBnsBalioTo APYXECTBO Noema Ype3 MHBECTMpPAHe Ha akTmBute Ha PoHOa, MMaKrku 3a Len
MOCTMraHeTo Ha XenaHaTa 4oXo4HOCT. PuckoBusaT npocmn Ha PoHAaa ce pasnmyaBa OT pUCKOBUTE
hakTopu, XapakTEPHN 3a LIEHHUTE KHMXAa, KaKTO U OT puckoBuUTe (DaKkTopu, CBbp3aHu C AeNHOCTTa
Ha [JoroBopHusa ¢oHA.

MHBecTupaHeTo B ganose Ha [® ,Ekcnat MmobanHn Obnuraummn® e cBbp3aHO C NOEMaHEe Ha HUCKO
HMBO Ha PUCK.

Mo oTHoweHne Ha genHoctTa cun, AP ,EkcnaTt MobanHn O6nurauumn® e M3noXeH Ha pasfinyHK
BMOOBE PUCK, OKasBallM Bb3geNcTBMe BbpXy HeroBuTe pesyntatu. OCHOBHUTE PUCKOBE, KOWUTO
WHBECTUTOPUTE LLIEe HOCST NpW MHBEeCTMpaHe B asinoee Ha [® ,Ekcnat mobanHu O6nuraumn® ca:

KpeauteH puck

KpeOuTHUAT pUcK € OT CbLLLECTBEHO 3HAYeHNe 3a akTuBuTe Ha PoHaa. BnnsiHmeTo My BbpXy LieHaTa
Ha (PUHAHCOBUTE MHCTPYMEHTM M CTOMHOCTTA Ha aKTUBUTE € KM4YOBO, OCODEHO B yCroBusiTa Ha
rnobanHa kpusa, B kouto [P “Ekcnat (mobanHu O6nuraumn” 3ano4ysa AenNHOCTTa C.

ToBa e puCKbT usgatenar (OPYXeCTBOTO — EMUTEHT) Ha AbMArOBU LEHHW KHUXA, CbOTBETHO NULIETO
npegoctaBuno obesnedeHve, Aa 6bae B HEBB3MOXHOCT [a W3MNbIHWM CBOUTE 3aObJDKEHUA, B
YaCTHOCT Ja u3nnaTtyu HaBpeMe rmaeBHuLaTa nvnum abmxkmMmmnte nuxsu. MNpu gorosopu 3a o6paTHO
N3KynyBaHe, ako KOHTpareHTbT Ha [O® “Ekcnat mobanHu O6nuraumm” He MOXe Aa W3MbIHK
3a4bIDKEHMETO CU Aa U3Kynu obpaTHO LeHHUTE KHKa, POHOBT MOXe Aa noHece 3aryba, JOKOMNKOTO
npuxoguTe oT npogaxbarta Ha obesneyeHNETO ca No-Marnku oT LeHaTa Ha 0OpaTHOTO U3KynyBaHe,
koraTto Ta e dukcmpaHa. Korato KOHKPETHUTE LIEHHU KHUXa UMaT KpeauTeH PEWTUHT, KPEOUTHUAT
PUCK BKMOYBA Bb3MOXHOCTTA 3@ MOHWKEHUE HA KPeOUTHUA PENTUHT Ha LEHHUTE KHMXA, B KOMTO €
nHBecTMpan [JoroBopHUsa oHa.

OueHkute Ha peunTuHrosute areHumn Ctangapt eHf lNMybpc, Myyauc n duty ca mexgyHapoaHo
npusHaT 6GapomeTbp 3a KPeOUTHUSA PUCK HA LLEHHU KHWXA. HO 1 Te3n penTuHrn He ca nepdekTHU: Te
ca HarnpaBeHn Ha 6asza MuHanM CbOMTMA M He OTpassBaT BCUYKM Bb3MOXHM ObaeLm
obcTosiTtencTea. B HacToswmsa MOMEHT, npeaBup rrnobanHute nUKBMOHM WM NOTpebuTencku
3aTpyaHeHus, ce Habnogaea yeenvyaBaHe Ha YecToTaTa € KOSITO PEATMHIOBUTE areHLUMM NPOMEHST
KPeAUTHUTE PENTUHIM Ha KOMMNaHuuTe, a ¢ ToBa n KpeguTHUAT puck npyaobrea owe no-ronama
TeXeCT Npu n3bopa Ha LEeHHN KHMXKa.

YnpaBnsaBaLloTo APYXKECTBO L Ce CTPeMU Aa peayumpa KpeauTHUS PUCK NPY MHBECTUPAHE B LIEHHM
KHWxa 6e3 kpeauTeH pPelTUHI NOCPeACTBOM U3BBLPLUBAHE Ha KpeaWTEH aHanus, avBepcudukaums
Ha MHBECTMLMUTE N HabnoaeHne Ha CbOUTUATA U TEHAEHUMUTE B MIKOHOMUYECKUTE U NONUTUYECKN
ycnosusi. HaMa curypHocT, Yye Tean OeWCTBUS Ha YNpaBnsiBalloTo APYXECTBO Lie npenoTBpaTtaT
3aryou.

KpeanTeH puck cblUeCcTByBa M NpW B3aMMOOTHOLLEHMATA C HacpelHaTta cTpaHa no 6opcoBu wm
n3BBHOOPCOBU COENKKN, KOraTo ce NposiBsiBa B ABE PA3HOBUOHOCTM — KOHTPAreHTEH U CETBbIIMEHT
puck. MNpy NbpPBUAT MMa BEPOSTHOCT OT HEM3MBIIHEHME HA 3a4bIDKEHUATA OT HAcpelHaTa cTpaHa
no n3BbHOOPCOBM caenkn. To3nm pUck € MMHMMK3MpPaH nNpu pabdoTtaTta Ha ®PoHaa npeasug dakta, ye
TOM WHBECTMpa NPEeAMMHO BbB (OMHAHCOBM WMHCTPYMEHTW, TbPryeMu Ha perynupaHvi nasapu.
CeTbNMEHT pPUCKBT € BEPOATHOCTTA Ha Aatata Ha ceTbiMeHT PoHAa ga He Nonyyn HacpeLyHu
napuyHn cpeacrTea WnM (UHAHCOBM WHCTPYMEHTU OT KOHTPareHT, cred Kato € W3MbiHUIN
3agblHKeHUsATa CM No fafeHaTta caenka KbM TO3U KOHTpareHT.
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Ma3apeH puck

MasapHaTa ueHa Ha PUHAHCOBUTE UHCTPYMEHTH, B KOUTO € UHBecTMpan PoHaa, Moxe Aa Bapupa
nopagy Bb3HMKHANM NPOMEHU B MKOHOMMYEcKaTa M nasapHaTta cpefa, napuyHarta rnonutuka Ha
LeHTpanHuTe 6aHKku, gernoBaTa akTUBHOCT HA EMUTEHTUTE, CeKTopa, B KOMTO onepupa eMuTeHTa u
TbPCEHETO M NpeafiaraHeTo Ha Masapa Ha UeHHW KHwka. B onpegeneHn MOMEHTU LeHUTe Ha
akummuTe Ha nasapa (cdoHgoBaTta Gopca) MoraT 4a Bapupat 3HauuTenHo. To3n nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTMBuUTe Ha ®oHAaa, KOSTO CbLUO LWe Bapupa B pesynTaT Ha NpoMeHUTe Ha
nasapHUTE LEHW Ha akuuuTe U OpyruTe LEeHHU KHUXa, B komTo doHaa e uHBecTupan. He Bcuukn
akuuu, TbpryBaHu Ha aageH nasap (6opca), 1 He BCMYKM Nasapu Ha akuuv NPOMEHSIT LEHUTE CU B
eHa 1 Ccbllya Nocoka B AafeH MOMEHT W Hali-pasnnyHu ca hakTopuTe, KOUTO BNUSAT Ha NasapHaTa
LeHa Ha onpedeneHn akuuy (Hanpumep, (UHAHCOBM OTYETW, pasKpuBalM HaManeHue Ha
neyan6arta Ha OpYy)XeCTBOTO, U34aro akuunTte; 3aryba Ha OCHOBEH KIMEHT; cbaebeH 1ck Ha ronsiMa
CTOMHOCT, NpeaAsiBEH CpeLLly ApYXeCTBOTO; MPOMSIHA Ha perynauunTe B onpeaerieHa nHgyctpusi). He
BCUYKM NogoGHM chakTopy moraT Aa 6baat npeasuaeHu.

YnpaBnsBaloTo APYKECTBO MOXe Oa Hamanu, HO He MOXe [a enUMUHUPpa HanbiHO edekTa oT
OBWXEHNETO Ha LieHUTe Ha UHBeCTULMUTE, Ypes anBepcudurkaLmsa Ha noptdeiina Ha ®onaa. C uen
AvBepcuuKkaLns Ha UHBECTMLUMMTE B akuMK, YNpaBnaBalloTo APYXEeCTBO Npeasmkaa akuunte B
noptderina Ha PoHaa Aa ca OT KOMNaHWUK, ornepupalLmY B pa3nMyHu CEKTOPY Ha MKOHOMUKATA, KakTo
M cnasBaHe Ha WUHBECTULMOHHUTE NUMUTM OTHOCHO MakcuManHaTa WMHBEeCTULMS B akuuu 1 Opyru
(PMHAHCOBM UHCTPYMEHTM Ha eqHa KOMMaHus.

3a pa ce oueHn reBkaBocTTa Ha PoHaa cnpsiMO MO-HEGNAronPUATHU pesynTaTh, 3a U3MbITHEHNETO Ha
nporHo3uTte Gelue HanpaBeH aHanNM3 Ha YyBCTBUTENHOCTTA, 3a Aa 0Tpa3sn cepus OT cueHapum, 6asnpaHu
Ha OCHOBHUTE puckoBe 3a PoHaa 1M NepcneKkTUBUTE 3a craf Ha MKOHOMMKATA, B KOSITO TOM OCbLLECTBSIBA
JenHocTTa cn

MpencraBsaHeTo Ha ®oHOa (M3MEPEHO Ype3 M3MEHEHWNETO Ha NapaMeTbpa ,HETHa CTOMHOCT Ha aKTUBWTE
3a eHa akuus Unu 3a egvH Oan’) ce BNvsie AMPEKTHO OT ABWKEHWMETO Ha LIeHUTE Ha (PMHaHCOBUTE
WHCTPYMeHTU B nopTtdenna Ha PoHga. Mo oTHoweHue Ha naHgemusta COVID-19, Ekcnat Acet
MeHnopxkmbHT EALl o16enssa, 4ye makap naHgemusTa ga e okasana 3HauuTenHO Bb3OeWCTBUE BbpXy
CBETOBHMTE Masapu U MKOHOMMKM, TS HE Ce CYMTa 3a OCHOBEH pPUCK 3a Br3Heca KbM HacTOSALLMSA MOMEHT.
Ekcnat AceT MeHnmxkmbHT EALL € BbBEN BH3MOXHOCT 3a AMCTaHUMOHHA paboTa v gpyri Mepku, 3a aa
rapaHTvpa 6e3onacHoCcTTa Ha CrykUTenMTe C1 U NPOLbIPKABAHETO HA AEVHOCTTA, A0KATO YNpaBneHneTo
Ha pycka BKITH0UBa CTPEC TECTOBE 3a MOTEHLMArHN CLieHapum, CBbp3aHn ¢ naHaemusta. CTeneHTa, B KOSTO
COVID-19 1 cBbp3aHOTO C HEro Bb3AeNCTBME BbPXY CBETOBHATa MKOHOMMKA MOXe [a npoabiikv Aa
BMusie BbpXy OW3Heca, pesynratmute OT OEWHOCTTa WM (PMHAHCOBOTO CbCTOosHME Ha Ekcnat Acet
MeHnmkMbHT EAL, e 3aBucK OT Obaewy cbbWUTKSA, KOUTO Ca HECUTYpHW U He moraT da Ovbaar
npeasunaeHn, BKITIOYUTENHO nosiBata M pasnpoCTpPaHEeHNETO Ha HOBU BapuaHTu Ha Bupyca COVID-19
n/vnn gpyrm eaHOBpeMEHHW MW NPUNOKPUBALLM Ce MaHAEeMUM U 30paBHN KPU3K, HAaNM4MeTo, NpuemMaHeTo
1 ehmKaCHOCTTa Ha ObAeLLM NTEYEHNS U BAKCUHW, ObaeLumTe 4ENCTBUA, NPeanpueTi OT SbpXKaBHU OpraHu,
LeHTpanHu 6aHkn 1 apyrm TPET CTPaHM (BKIMOYUMTENTHO HOBY (OMHAHCOBW perynaumm 1 gpyr perynatopHu
pedopmn) B OTFOBOPp Ha MNaHAEMUSATA, KakTO U Bb3OeWCcTBMETO Ha naHaemusata COVID-19 Bbpxy
npoayKTuTe, KNMeHTUTe, 4oCTaBunLmTE U crnyxutenuTe Ha Exkcnat AceT MeHnmkmMbHT EA]L, KaTo BCeku OT
Te3un hakTopy MOXe Aa U30CTPY OPYIUTE PUCKOBE, ONMUCAHN TYK.

MasapHuAT puck ce nposBaBa nof opmara Ha nUXBeH, BarnyTeH, LEHOBW, IMKBUAEH W
WMHpNaUnNoHeH puUck.

JluxseH puck

JlnxeeHunat PUCK € BBb3MOXHOCTTa OT HamMaldABaHe Ha CTOMHOCTTaA Ha pajeHa ueHHa KHura B
pe3yntat Ha nNokKa4yBaHe Ha JXBEHWUTE paBHULLA. Mo npuHUMN, NOoKayBaHETO Ha JIMXBEHUTe
paBHULLA Brinde He6naroanﬂTHo €0HOBPEMEHHO N Ha KHMXXaTa C d’)l/IKCVIpaH aoxon (o6nv|rau,mm) n
Ha akuyuuTte. CbLLl,eCTByBaT pas3nin4Hn metToamn 3a orpaHn4aBaHe Ha JIMXBEHUA PUCK Ype3 MnoJidaBaHe
Ha epnBaTtUBHU MHCTPYMEHTU KaTO JINXBEHU (bPOLI'prI/I, Cyanose u onuunun.
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BanymeH puck

BanyTHMAT puck e Hali-Beye CBbp3aH C MHBECTULMOHHUTE MHCTPYMEHTU B nopTtdenna Ha doHaa,
KOMTO Ca AEHOMUWHMPaHW B YyXaa BanyTa. Te3n MHCTPYMEHTU MoraT A4a MPOMEHSAT CTOMHOCTTA CU B
6bnrapckv neea, nopagu U3MEHEHMETO Ha BanyTHUTE KypcoBe Mexay neBa M CbOTBETHaTa BanyTa.
MopobHM KypcoBM NpomMeHn Ouxa 3acerHanu HeTHaTa CTOMHOCT Ha akTmBuTe Ha [O® “Ekcnar
MmobanHun O6nuraumn” n HeroBus goxog. lNMopagu dukcMpaHus Kypc Ha fieBa KbM €BpOTO, TO3M PUCK
NMOHaCTOsILLEM Ce CMSATa 3@ CPABHUTENHO HUCHK. VIHCTPyMEHTUTe, AeHOMUHUPaHN B 6bnrapcky neea
He ca M3MoXeHW Ha BanyTeH puck. lNnaHnpaHoTo reorpadcko NO3NLMOHUPAHE HA UHBECTULMUTE Ha
doHaa uenu andepeHumpaHe Ha BanyTHUS pUCK. YNpaBnsaBaLloTO OPYKECTBO MOXe Aa M3BbPLUK
onpeneneHn CAenkn 3a XxempKMpaHe Ha BanyTHUS pUCK (Hanp. BanyTHU onumn, NOKynka u npogaxba
Ha BanyTa npu cnot M OpybPAHU COENKM), KOUTO caMu No cebe CUM CbLLUO HOCAT onpeaeneHu
puckoBe.

LleHosu puck

ToBa e PUCKBT OT HamMalnABaHe Ha CTOMHOCTTa Ha WHBECTUUMATA B AadeHa LEeHHa KHura npu
He6ﬂa|’0ﬂpMﬂTHM NPpOMEHN Ha HMBaTa Ha Nna3apHUTE LLEHN B pe3ynTaT Ha HeGJ'IaFOI'IpVIﬂTHVI cbouTHSA,
CBbp3aHu C JenHocTTa 1 pe3yntatute Ha KOHKpeTHUTEe EMUTEHTU U TEHOEHUMNTE Ha KanntarnoBugd
nasap (KpaTKOCpO‘-IHI/I nnn gpbuirocpo4yHnM Kopekunnm Ha nasapa nopagun npomMsdaHa B OUEHKUTE U
O4aKBaHUATa Ha I/IHBeCTVITOpI/ITe).

JlukeudeH puck

JINKBMOHUAT puUCK e Bb3MOXHOCTTa PoHoa Aa He MoXe [[a MNocpeliHe KpaTKOCPOYHM MMM
ObITOCPOYHN 3aabiKeHUss. ToBa € pUCKLT NpW onpefenieHn ycrnoBust Aa ce okaxke TPyAHO unwu
HEBB3MOXHO 3a YNpaBnsiBaloTO APYKECTBO Aa npoaane nputexasaHu oT PoHAa LEHHM KHUXKa Ha
n3rogHa ueHa.

YnpaBreHeTo Ha NUKBMAHUA pUCk Ha ®oHAa ce CbCToM B NOAAbPKAHETO Ha aKkTMBHM GanaHcoBu
Mo3nLMKN, KOUTO A OCUrypsiBaT BbB BCEKU €AMH MOMEHT Bb3MOXHOCTTa [Ipy)XecTBOTO Aa mM3nnatu
BCWYKWN CBOW 3abJIKEHUSI HA pa3yMHa LieHa 1 Npyu MUHUMAIEH PUCK, KaKTo U NpeaoTBpaTsiBaHe Ha
HeobxoamMmocTTa oT npubbp3aHa npogaxba Ha akTuMBM, KOETO OGWM JOBeno A0 peanusvpaHe Ha
3arybu u/mnv nponycHaTu Nonsu.

yﬂpaBJ’IﬂBaLLI,OTO OPYyXeCTBO crnenBa CTPUKTHA MNOJIMTUKA MO OTHOWEeHMe Ha nogabpXaHe Ha
MWUHUManHM NMKBMAaHM cpeacrtea c1:o6pa3Ho HOpMaTuMBHaTa ype/:|,6a n I'Ipanu'laTa Ha ®oHAaa.

UHebnayuoHeH puck

VHGNaLmMoHHUAT pUCK NpeacTaBnsBa BEPOSAITHOCT OT NOBULLIABAHE Ha OOLLOTO paBHULLIE Ha LieHUTe
B MKOHOMMKaTa, B Cre4CTBUE Ha KOETO HaMangaea nokynaTenHara cnocobHOCT Ha MecTHaTa BanyTa.
Bb3MOXHO € pbCTbT Ha MHGNauMaTa Aa KOMMEHCMpa 3HaduTernHa 4acT uUnu Lenust JOXO4 Ha
nputexarenute Ha asnose oT PoHaa, nopagm koeto uHBectutopute B OP “Exkcnat [mobGanHu
O6nuraumn” ga He nony4yaT peaneH goxop (HapacTHana nokynaTeriHa crocoOHOCT) unu Toh aa e
HesHauuTeneH. Npe3 nocnegHUTe roguMHK, B YCNOBUSITA Ha BanyTeH 6opa u 3aTerHaTta guckanHa
nonutuka, WHdpnaumsata B bbnrapua 6e nogaobpaHa Ha CpPaBHUTESIHO HUCKO paBHULLE W
OYaKkBaHMSATa ca T9 Oa OCTaHe TakaBa M npes3 creaBawuTe roauHun. JonbrnHuUTeneH daktop, B
noakpena Ha Te3n ovYakBaHWsi € paspassiBallata ce pmHaHCcOoBa Kpu3a, Npeau3BuUKBaLLLA CEPUO3EH
AednaunoHeH HaTUCK.

PuckoBe npu n3non3BaHeTo Ha AepuBaTuBun

OceeH ropenocoyeHnTe nasapeH, KpeauteH wu JnUKBMWOEeH pPUCK, aOepuBaTuButTe HOCAT WU
OOMbIHUTENHW, cneundunyHm 3a TAx puckoBe. BaxHo e ga ce otbenexu, Yye n3non3BaHeTO Ha
noepuBaTtuBu MOXe He BMHarun ga e ycnewuHo.

YnpaeneHcku puck

,D,epVIBaTI/IBVITe ca CUINMHO cneunanm3anpaHn MHCTPYMEHTU, YNeTO n3nons3saHe U3UCKBa pas6MpaHe
KakTo Ha 6a30BUS aKkTUB, Taka U Ha MexaHn3Ma Ha AeACTBME Ha camust aepuBaTtmB. CnoxHocTTa Ha
aepmnBatmBuTe M3NCKBa agekBaTHWM cpeacTtBa 3a HabnogeHne Ha cOenkute ¢ TsX, aHanu3 Ha
Cl'IeLl,l/I(*)I/ILIHI/ITe puckose n crnocobHocT aa ce nporHo3npart UueHuTe.
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Puck Ha nocmosusi ecpbekm

He6naronpm=|THa npoMAHa B LeHaTa Ha 6a3oBusI aKkTuB, KypC nnm MHOEKC Moxe Aa aosene no
3ary6a Ha CyMa, no-rofidMma OTKOJIKOTO € MHBEeCTUpaHa B AepuBaTtumBa. Hakoun aepumneatmBn Mmat
noTeHuwnan 3a HeorpaHn4deHa 3ary6a.

Puck om rnoepewHo oueHsieaHe Ha depueamuea

MHoro oT gepvBaTUBUTE Ca CIOXHWU MHCTPYMEHTM U YECTO OLieHKaTa UM e cybekTMBHa. Beneacteue
Ha ToBa @ “Exkcnat MmobanHn obnuraumn” moxe aa npeTbpnu 3arybu npu Nokynka Ha HagueHeHu
nepuBaTuBW.

BasuceH puck npu ¢hroybpcHU do2080pu

Bb3HUKBaA, KOraTo XapakTepPUCTUKNTE Ha (DOYBPCHMS AOrOBOP, C KOWTO Ce Xeaxupa, ce pasnuyasaT
OT Te3M Ha No3uumaTa, KOATO ce Xeakupa. basucHuAT puck e HeCUrypHoCcTTa ganu cnpega Mexay
CMOT LeHaTa u roybpcHaTa LeHa e ce yBenuuuM unm Hamanu npes nepuoga Ha xemxupaiiaTa
caernka.

YnpaBnsiBalLloTO OPYXECTBO cneaun 3a epekTUBHOCTTA Ha XeAXXUpaHeTOo, Npunarankm npuHUMNMTE
Ha MexayHapogeH CuetoBogeH CtaHaapT 39.

OnepaunoHeH puck

CBbp3aH e C Bb3MOXHOCTTa Aa Cce peanuaupaT 3arybu nopagun rpeLikn unmM HeCbBbpLUEHCTBA B
cucTeMaTa Ha opraHu3auus, HegoCTaTbyHO KBanuduuMpaH nepcoHar, HebrnaronpuaTHWU BbHLUHM
cbbutna oT HedmHaAHCOB xapakTep, B T.4. npasBeH puck. Y[ ,Ekcnat Acet MeHngxmbHT® EAL
onpegenst KpaTtkoCpoYHa W AbAFOCPOYHA CTpaTerns npu ynpaBrleHUMeTo Ha onepaunoOHHUTE
pYCKOBE, KOUTO Bb3HWKBAT NPV ynpaBneHWeTo Ha AerMHOCTTa M noptderina Ha [orosopeH oHA
.Ekcnart mobanHn O6nuraumn®, onucaHu B lNpaBunaTta 3a OuUeHKa U ynpaeBneHWe Ha pucka Ha
®oHpaa.

Puck oT KOHUeHTpauusa

BbamMoxHOCTTa OT 3ary6a nopaan HenpaswuiHa ,EI,I/IBepCVI(bVIKaLI,VIﬂ Ha €eKCNMo3nunm KbM KITMEHTWN,
rpynun CBbp3aHu KIMEeHTHN, KIMMEHTU OT €ANH N Cbll MKOHOMWUYECKN OTpacbhbl1 Uin reorpac*)CKa obnacr,
Unn Bb3HUKHAM OT eJHa M Cblla OEeWHOCT, KOeTo MoXe Aa NPUYNHN 3HAYUTETTHN 3aFY6VI, KaKTo "
PUCKBT, CBbP3aH C rofieMmn Henpekn KpegnTtHn ekcno3nyunn. Tosun PUCK C€ KOHTpOJ1Mpa nocpencTtsomMm
cna3BaHeToO Ha WMHBECTULUUOHHWU OrpaHn4yeHud, I'IOﬂ,pO6HO onucaHun B I'IpanmaTa 3a OLUeHKa u
ynpaslieHne Ha pUCKa Ha doHaa.

CucteMHu puckoBe

CucteMHute puckoee 3aBUCAT OT O6LLI,I/ITe konebaHus B MKOHOMMKaTaA WU nasapute Kato uano.
(DOH,D,'bT HEe MOXe Oa BIlnde BbpXy CUCTEMHUTE PUCKOBE, HO TM OTYUTa U ce 0b06pa39|Ba C T4X.
CwnctemMHm puckose ca:

MakpoukoHomuyecku puck

MaKkpOMKOHOMWYECKUAT pPUCK € BepoATHOCTTa fa Obae HapyleHa MakKpoUKOHOMMYecKaTa
cTabunHocT B [ObpxaBute, B KOMTO wuHBecTupa PoHga. OTuuTarkm Tasu Bb3MOXKHOCT,
YnpaBnsBawoTo ApYyXecTBO (poKycMpa BHUMaHMETO CU BbPXYy pasBuMBalLM Ce CTpaHW CbC
CpaBHUTENHO cTabuneH nasap, CUNeH PbCT HA UKOHOMMKATA, PbCT B YyXKOECTPaHHUTE MHBECTULNN,
OBNageHn WHMMauMoHHM Mpouecu. YNpaBnsBawoTO APYXKeCTBO CrneauM  NepuoavyHo
MaKpPOUKOHOMMYECKOTO CbCTOSIHAE Ha PErMOHWTE, B KOUTO WHBECTMPA W YNpaBnsiBa akTUBHO
noptdenna Ha PoHaa, cbobpassBaiiki ce ¢ HaCTbNBaLLMTE NPOMEHN.
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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
OTMnyckaHe Ha MOHeTapHaTa MonuTMKa B eBpo3oHaTa M B Bbbnrapus, npes nocrnegHUTE HSAKOMKO
TpUMeceuus e Aafe OTpaKeHne BbpXy MKOHOMUYECKNSI PbCT U YNpaBnsiBaloTo APYKECTBO crieamn
TO3U pUck 0cobeHo oTbnn3o.

BanymeHn puck

CnCcTeEMHUAT BanyTeH pUCK € CBbp3aH C eBEHTyanHa AeBarnBauus unm obesleHsiBaHe Ha feBa U
OpyruTe BanyTu, B KOUTO Ca OEHOMMHUPAHM MHBECTULMUTE Ha PoHAa, CNPSMO YyXOeCTpaHHUTE
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 Mo3BonsBa 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-Marnku KonebaHusi, BbNPeKn Ye 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 AosBeaart
[0 BrnoLlaBaHe Ha MKOHOMMYecKaTa CMTyauusl B CboTBETHaTa Abpxasa. [1peaBua xapmoHusaumaTa
Ha 6bNrapcKOTO 3aKOHOAATENCTBO C EBPOMNENCKOTO, Mariko BEPOSATHO € Aa UMa ApaCTUYHM MPOMEHM,
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.

Penybnvka Bvnrapmsa e ctpaHa ¢ nonMtuyecka u 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 M OKOH4YaTenHOTO uHTerpupaHe Ha bbnrapusa B EBponenckus Cbio3. JoOnbrAHUTENHK
rapaHumm 3a nonuTuyecka CTabUNHOCT ca nocTurHatata WKOHOMMYecka CTabunHOCT cneg
BbBEXOAHETO Ha BanyTHMs 6opa, W MpOLEeChbT Ha CUHXPOHM3auMs Ha ObIrapckoto
3aKoHOAAaTerncTBO C TOBa Ha cTpaHuTe oT EC.

Lpyeu cucmemHu puckosge

,El,per puckoee, nopoaeHn OT cCBeTOBHATa MoONUTUYECKa W UMKOHOMUYECKa KOHKHKTYpa, ca
Bb3MOXHaTa HeCTabUMHOCT UM BOEHHWN AEACTBUS B pernoHa. Bencteusitan aBapunte ca (*)aKTOpVI,
YCINoXHABaLlnM BCAKa CuUCTeMa 3a YyhnpaBlleHne Ha pPUCKOBETE. Mocnepcteusata ca TPyAHO
npeagBungnmMmmn, HO AOCTbNBT A0 VIHd’)OpMaLI,I/Iﬂ N npunaraHeTo Ha cuctema 3a MNporHo3vpaHe "
DEencTBems B E€KCTpEMHU CUTyaunn ca Bb3MOXXHU HA4YNHN 3a MUHUMU3NPaHE Ha OTpulaTernHua ed)eKT.

Vi
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Puckose 3a ycmotivueocmma

PuckoBeTe 3a ycTonumBOCTTa NpeacTasnsaBaT CbOMTUSA UNK YCNOBUSA OT €KOSNOrMYHO, COLMAriHO MIu
YMpaBfeHCKO eCTeCTBO, KOWUTO, ako HacTbMAT, MOXe [da WMMaT CbLeCTBEHO oTpuuaTenHo
Bb3OENCTBUE BbPXY CTOMHOCTTA Ha MHBecTuuunute. B manbnHeHune Ha un. 3 ot PernameHt (EC)
2019/2088 ppyXecTBOTO € Mpueno v npunara NonuMTUKa 3a MHTErpMpaHeTo Ha pUCKOBeTE 3a
YyCTOMYMBOCTTa B MPOLECUTE HA B3EMAHETO Ha MHBECTULMOHHMTE PELLEHNs 3a BCUYKM YpaBrsBaHu
OT [OPYXXEeCTBOTO NpeanpusaATvs 3a KOMEKTMBHO MHBEecTupaHe, B T.4. M 3a doHpa. [JokonkoTto
pVYCKOBETE 3a YCTOMYMBOCTTA MoOraT fa BNUSAT BbpXy MasapHaTa CTOMHOCT Ha MHBECTMLUWTE,
OPYXXeCTBOTO MM OTYMTa MpM B3eMaHe Ha UHBECTULMOHHWUTE PELLEHWs, KaKTO U BCUYKM OCTaHanm
pVCKOBE, BNUsiELLM BbPXY Na3apHaTa CTOMHOCT Ha nHBecTuummTe. PuckoBeTe 3a yCTOMYMBOCTTA ca
yact ot obwaTta puckoBa maTpuua, KOATO OPYXECTBOTO NpaBu 3a BCAKA MHBECTULUS U KOATO
BKIHOYBA OTHOCMMUWTE PUCKOBE, KOUTO BMUASAT BbPXY CTOMHOCTTA Ha MHBECTMLMATA, B TOBA YNCIO
NONMUTUYECKN PUCKOBE, KPEAWUTHW PUCKOBE, NasapHW PUCKOBE, CEKTOPHW PUCKOBE, PUCKOBE OT
cybektvBeH xapaktep. [pyXecCTBOTO He [OKYMEHTMpa MO CneuuaneH HayvH OTYMTaHeTo Ha
pycKoBeTE 3a YCTOMYMBOCTTA B MpOLECUTE Ha B3eMaHe Ha UHBECTULMOHHU pelleHns. OTyMTaHeTo
Ha BNUSIHMETO PUCKOBETE 3a YCTOMYMBOCTTA BbPXY CTOMHOCTTA Ha MHBECTULMNTE U MHTErPUPaHETO
Ha Te3n pPUCKOBETE B MPOLIECUTE Ha B3EMaHe Ha MHBECTULMOHHUTE pelleHns ctaBa abComnoTHO B
pamMkuTe Ha cybekTMBHaTa npodecuoHarnHa npeLeHka Ha CbOTBETHNUS MOPTEONNO MEHUIXBLP UIN
WHBECTULIMOHEH KOHCYMTaHT, OTFOBOPEH 3a MWHBECTUMLMOHHOTO pelleHne. 3a oT4MTaHeTo Ha
PUCKOBETE 3a YCTOMYMBOCTTA B NPOLIECUTE Ha B3eMaHe Ha MHBECTMLUUWOHHU peLleHus ce nonasaT
NHEOPMALIMOHHN M3TOYHMLM, 0O KOUTO APYXXECTBOTO MMa AOCTbMN — KAaKTO OT 06l XapakTep, Taka u
crneumanuanpaHn Takmea oT aboHamMeHTeH Tum, kaTo Bloomberg Terminal. B criyyan 4e gpy»ecTtBoTo
naeHtTudpmumpa cneumdudeH pUCK 3a YCTOMYMBOCTTA, KOMTO € HeTWnuYeH 3a CbOoTBeTHaTa
WHBECTUUMS W/ NO MHEHME Ha CbOTBETHUS MOPTEONMO MEHUIXKBP WU MHBECTULMOHEH
KOHCYMTaHT, OTFrOBOPEH 3@ MHBECTULMOHHOTO peLleHne, uMa CbLLEeCTBEHO 3Ha4YeHne 3a nasapHara
CTOMHOCT Ha AafeHa WHBECTUUMS, Ha TO3M KOHKPETEH PUCK Ce AaBa AOMbIIHUTENHA TEXeCT npu
B3eMaHe Ha MHBECTULIMOHHOTO peLleHme.

lMosuwasalyu ce NUX8EHU NPOUEHMU U PUCK OM peuecust

Mpe3 u3MuMHanMTEe rogvHU MMalle NpPOAbIMKUTENHM MEPUMOAM HA MCTOPUYECKN HUCKUA NUXBEHU
NPOLIEHTU, KOETO Ce MPOMEHM NPe3 U3MnHanarta roanHa, KoraTo HsKou LieHTpanHu 6aHku B CBETOBEH
mMaliab 3anoyHaxa ga rm yBenuyasaT. Hanocrnegbk CBETOBHUTE Masapy MpexuBsaxa 3HauYuTernHa
BOMATUIHOCT CbC 3HAYUTENHN CrafoBe KaKTO Ha nasapuTe Ha obnuraumm, Taka u Ha nasapuTte Ha
akumn. OcBeH ToBa LeHTpanHute GaHkM MO CBeTa MOBULLMXA JIMXBEHUTE MPOLIEHTM B ONUT Ada
orpaHmnyaTt HapacTtBawaTta umHdnauusa. busHecobT Ha Ekcnat Acet MeHugpkmbHT EAL ce Bnuvsie
NPSIKO N KOCBEHO OT MPOMEHMUTE B rNobanHnTe NMXBEHW NPOLIEHTMU.

[MpomeHuTe B NUXBEHNTE NPOLEHTN MoraT Aa MOBMUASAT HA CTOMHOCTTA Ha LieHHUTE KHWXa, B KOUTO
MHBECTMpaMe, KOETO MOXe [1a ce OTpasn Ha CTOMHOCTTa Ha ynpasnsasaHuTe aktusu oT Ekcnat Acet
MennmkmbHT EALl 1 Ha npuxoguTe Ha ApyxecTBoTo. 3a Aa ynpasnsea To3u puck, Ekcnat Acet
MeHupxkmbHT EALl n3nonssa HAKOMKO CTpaTeryu, Kato MHBECTUpaHe B LIEHHN KHUXa C MO-KpaTbK
nagex v nogabpXaHe Ha aveepcuduumpan noptdenn. OcBeH ToBa C Len ynpasneHue Ha pucka,
Exkcnat AceT MeHnmpxkmbHT EALl noarotBs cCTpec TecToBe Ha nopTdennute 3a noTeHuManHu
CLleHapuun ¢ ABWKEHNETO B NIMXBEHUTE MPOLIEHTH.

Hawwuat 6usHec ce Bnusie oT HaUMOHANHUTE U CBETOBHUTE NKOHOMMUYECKN ycnosud, KOUTO Morat aa
Ce NPOMEHAT BHE3anHoO, Kakto U OT Bb3NpuUATUATa 3a Te3n yCcnoBua un ObaewmnTe NKOHOMUYECKU
nepcnekTnBun, KaTto HanpmnmMmep onaceHnAaTa 3a noTeHunanHa peuecua. Ako ce pa3BUAT peueCnoHHN
MKOHOMMYECKHN YyCINoBUA, T€ BEPOATHO LWe nMmaTt HeratTmuBHO Bb3gencTeme BbpPXY UeNinA CEeKTop Ha
d)MHaHCOBI/ITe ycnyru, BKIHOYUTENTHO U BBbPXY Hac. I'IpomeHMTe B MO-WWNPOKNTE WMKOHOMUYECKN
ycnoeua He ca npeasnanMmm n He Mmorart aa obaar KOHTpPOsNnpaHun. HeratmBHM nocneanum 3a Hawms
On3Hec MoraTt ga Bb3HUKHAT OT HUCKWN HMBA U cnad Ha UKOHOMUYECKMS pacTex, HamandBaHe Ha
MHBECTULUMNTE B YaCTeH U PUCKOB Kanutar, NpoMeHn B pa3xogute Ha KIMeHTUTe, orpaHn4eHnsa Ha
Hann4yHOCTTa WU YyBenn4daBaHe Ha pas3xoauTte Nno KpeauTtute W Kanutana, HamandBaHe Ha
ny6n|/|qu|Te Kanntanosun MHBeCTUL NN, BUCOKN HMBA Ha I/IHq)J'IaLI,I/IFl, HECUrypHOCT No OTHOLUEeHMe Ha
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expatcapital

dvckanHUTe, NapuYHUTE U NONUTUYECKUTE BBLMNPOCK, MOBULLABAHE Ha pPedEPEHTHUTE NUXBEHU
NPOLEHTN.

Bou+nama e YkpatHa

[eononnTuMyecknTe BBNPOCK, BKIOYMTENHO BOMHATa B YKpaWHa, KakTO M HanpexeHneto B
annnomaTuyeckuTe OTHoweHus, 3acsarawm CALL n gpyrm ObpxaBu, M OrpaHUYEHUsITA BbPXY
MeXayHapoaHaTa TbproBusi, MoraT [a okaxaT BfusiHME BbpXy CTabunHocTTa Ha ¢huMHaHcoBUTE
nasapu 1 CBeTOBHaTa MKOHOMUKA. [[€0NONUTUYECKOTO HanpexeHne, KaTo TbProBCKM COPOBE MUnu
nonutnyecka HecTabunHOCT, MOXe Aa NOBNUse Ha CTOMHOCTTa Ha MHBECTULMUTE U Aa foBeae A0
noBuLLIEHa NasapHa BonaTunHocT. MNpoabmkaBawmuaT KOHPNMKT mexay Pycusa u YkpainHa, KonTo
UMa noTeHLMana ga HapyLlu CBETOBHUTE Masapu U fa NoBnuvsie Ha pesyntaTtute Ha onpeaeneHu
cektopu. CTpaterumTe 3a yrnpasneHue Ha reononmtu4eckms puck, konto Excnat Acet MeEHUIKMBHT
EA[ npunara BkntoYBaT MOHUTOPUHI Ha rnobanHute cbbuTUNA, Nnogabp)kaHe Ha aueepcudurumnpaH
noptdenn n n3non3saHe Ha MHCTPYMEHTU 3a yNpaBrieHNe Ha pUCKa, KaTo Hanpuvep gepusaTi.

MHuBectuumaTa Ha [O& Exkcnat [nmobanHm OO6nvMraummM B yKpauvHCKM ObpXKaBHM obnurauumn
npeAacTaBrsiBa MHOIO MalTbK NPOLEHT OT obLwnTe akTuBM Ha PoHaa n nopaam Toea NoTeHUNanHuTe
pUCKOBE, CBbP3aHW C TasuW WHBECTMLMS,, MOXe [Oa He MpeAcTaBnsiBaT CbLIECTBEH PUCK 3a
LUSNOCTHOTO NpeacTaBsiHe Ha PoHAa.

Cmpykmypa u npoyeHMHo CbLOMHOWeHUe Ha OCHO8HUMe noKka3ameJiu 3a deliHocmma
Cmpykmypa Ha akmueume u racugume

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.

AKTMBU 31.12.2022 % 31.12.2021 %

MapuyHm cpegcTea 2462 730 24,28% 1993658 | 17,43%
LieHHun kHwxa 7 667 671 75,58% 9441 748 82,57%
B3emaHus 14 211 0,14% - 0,02%
O6wo akTuBM 10 144 612 | 100,00% 11 435 406 | 100,00%

O6wmAT pasmep Ha 3agbiikeHusiTa Ha PoHAa KbM Kpas Ha 2022 roguHa e 19 121 neea, KOUTO
npeacTaBnsaBar 3agbikeHns kbm baHkaTta genosutap (B) v kbm YnpasnsasawoTto gpyxectso (Y),
KaKTO 1 OpYyrn 3agbimKeHNs.

Macueu 31.12.2022 % 31.12.2021 %
3agbmkeHne kbm B 359 0,00% 421 0,00%
3agbmkeHne kbm Y[ 8 165 0,08% 11 047 0,10%
3aabikeHus, cBbp3aHW C obpaTHO 10 593 0,11% - -
n3KynyBaHe

Opyrn 3agbnxkeHns 3 0,00% 56 0,00%
CTOMHOCT Ha 3aAbIKeHUATa 19121 0,19% 11524 0,10%
O6Lwwo nacMBu 1 cOOCTBEH KanuTan 10 144 612 | 100,00% 11 435 406 | 100,00%
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3apgbnkeHnaTa kbM baHkata genosutap U KbM YNpaBnsBaLLOTO OPYXECTBO Ce HauyucnssaT
exegHeBHO, cbrnacHo [NpaBmnara 3a oueHka Ha nopTdenna Ha PoHaa, kouTo ca ogobperHn oT KOH.

Pesynmamu om deliHocmma

PasxoguTe 3a genHoctTta Ha PoHaa ca npeacTtaBeHn B cnegHarta Tabnuua:

Pa3xoawn 3a gpenHocTTa

Bua pasxog 2022 % 2021 %

OTpuuaTenHn pasnuknm OT onepauum u 1274934 22,07% 543 940 13,24%
npeougeHka ¢ pMHaHCOBU akTUBU

Pasxogu, cBbp3aHu ¢ BanyTHU onepawmm 4374 126 75,70% 3436 117 83,66%
Opyrn drHaHcoBM pasxoam 102 029 1,77% 119 420 2,91%
Paaxoan 3a BbHLUHM YCRyru 26 878 0,46% 7702 0,19%
O6wo pa3xoaun 5777967 | 100,00% 4107 179 100,00%

Mpuxogute oT AeriHocTTa Ha ®oHAa ca NpeacTaBeHn B cnegHata Tabnuua:
Mpuxogu oT genHocTTa
Bug npuxopg 2022 % 2021 %

Mpunxoan oT AMBNOEHTM 24 189 0,51% 32 925 0,80%
MonoxuTenHn pasnuku OT onepauun K 126 977 2,68% 407 044 9,84%
npeoLeHka ¢ PUHAHCOBU aKTUBMU

Mpuxoawn, cBbP3aHu ¢ BanyTHWU onepaumu 4 302 937 90,79% | 3397 561 82,09%
Mpuxoan ot Nuxsun 285 295 6,02% 301 115 7,27%
Opyrv npuxoam 128 0,00% - -
O6wo npuxoam 4739526 | 100,00% | 4 138 645 100,00%

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

Mpuxoaun 4739 526 4138 645
Pasxogu 5777 967 4107 179
HeTeH pesynTaTt (1 038 441) 31 466

KaTo konekTnBHa MHBECTULMOHHA cxeMa PoHOBT HE MOXe Aa M3BBPLUBA U HE € N3BbPLUBAS COEIKN
CbC CBbp3aHu nnua, cbobpasHo orpaHnyeHnsaTa Ha 3AKNCOMKN.

doHABLT He € M3BbpLUBal peno caesikm npel3 oT4ETHUA nepunoa.




A® Exkcnam No6anHu O6nuzayuu

expatca pita I NoduweH ¢puHaHcoe omy4yem

3a 2oduHama, 3aebpuweauwa Ha 31.12.2022 .

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

Kbm 01.01.2022 r. uneHoBe Ha CbBeTa Ha [JupekTtopute nuua Ha Y[ ,EkcnaTt AceT MeHUDKMBHT®
EA[ ca:

Hanven NMeHoB [JoH4eB — N3nbnHUTENEH ONPEKTOP

Hwukonan Bacunee Bacunes — MIanbnHuTeneH anpekTop
Hwukona CumeoHoB AHkoB — MNpeacenaten Ha CL

KoHcTaHTuHa dumutposa lNMeprenosa-Okonuiicka — YneH Ha C[
Hatanua AHTtoHoBa TogopoBa — uneH Ha C/L.

ahrwnE

Mpe3 oT4yeTHNA nepuog — Ha 02.09.2022 rogmMHa e u3BbpLLEHO 3anmMyaBaHe Ha Hatanms AHTOHOBa
TopopoBa kato uneH Ha CbBeTa Ha gupektopuTe. 3a HOB uneH e usbpaHa Mmopus MapTtuHoBa
Hwukonoga, BnucaHo B Tbproeckus pernctsp Ha 10. 01.2023 roguHa.

Kbm 31.12.2022 r. ynpaBnsBalum npeacraBnasalim n uneHose Ha CbBeTa Ha [lupektopuTe nuua Ha
Y[ ,Excnat Acet MennmxkmbHT® EAJ] ca:

1. [Janwuen MNeHoB [JoH4eB — 3MbnHUTENEH ANPEKTOP

2. Hukonawn Bacunes Bacunes — N3nbnHMTENEH OUPEKTOP

3. Hukona CumeoHos AHkoB — Npeacenarten Ha CL

4. KoHcTtaHTuHa AumuTposa lNeprenosa-Okonuiicka — Ynen Ha C[,.

MangaTeT Ha CbBeTa Ha gupekTopuTte e o 04.03.2026 rogmHa.
OpyxectBoTo ce npeactasnsasa ot JaHuen MNMeHos [JoHuyeB n Hukonan Bacunes Bacunes — 3aegHo.

CnepgHaTta uHopmaums, nsmckyema cbrinacHo yn. 39 ot 3akoH 3a CHeTOBOACTBOTO, € HENpUoXnva
3a [loroBopeH ¢oHa;

e Obpgello pasBuTUE Ha NPeanpUATUETO

¢ uHdopmaumsa no peda Ha yun. 247 ot TbProBCKMS 3aKoH

AencTeusiTa B obnacTtra Ha HayYyHou3cregoBaTenckara, pasBoiHaTa AeNHOCT U ekororusaTa
MHopmaums 3a npugobusaHe Ha COOCTBEHN aKL MK

nnaHupaHa cTonaHcka NonuMTuKa Npes crneapalaTa rognHa

OYaKBaHW MHBECTULMM 1 pa3BUTME Ha NepcoHana

0OYaKBaHUAT JOXOL OT MHBECTULUN U Pa3BUTUE HA OPYXECTBOTO

NpeacTosiLmM COENKM OT CbLLECTBEHO 3HAYEHNE 3a AENHOCTTa Ha OPYKECTBOTO

KNOHOBE Ha NpeanpuaTneTo

GOHABLT HE OTroBaps Ha M3MCKBaHMATa Ha 4n. 41 ot 3akoHa 3a CYETOBOACTBOTO U He e
3aQbIDKEH Ja npegocTaBs HedMHaHCOBa Aeknapauns.

UHpopmayusa 3a seucsawu cbOebHu, adMuHucmpamueHU unu apbumpaxHu npoussodcmea,
Kacaeuwu 3a0b/KeHUS Uru 83eMaHust

PbKoBOACTBOTO HsiMa MHOPMaLMs 3a CbLLECTBYBAHETO HA NOAOOHN B3eMaHWSA UNN 3a0bIHKEHUS.
Cnbumus cned amama Ha omyYyemHusi nepuod

Hama cbbutua crnep gatata Ha OTYETHMS Mepuog, U3MCKBALLM KOPEKUMM WM OMOBECTSIBAHE B
rOAMLWHMA bMHaHCOB oT4yeT Ha PoHAa, KOUTO ca ce Cny4unu 3a nepuoga OT oTyeTHaTa AaTta ao
AaTarta, KkoraTo To3n (hMHaHCOB OT4YeT e ofobpeH 3a u3gasaHe oT CbBeTa Ha AMpeKTopuTe Ha
YnpaBnsiBalLoToO ApYXeCTBO.

[ata: 21.03.2023 .

o Digitally si d b
Hukonaii Bacunes \,\/I/IAKSOSII_LAE\\(/ NIKOLAY VASSILEY
VASSILEV
MN3nbnHuTeneH gupekTo Date: 2023.03.3
ANPEKTOP  \asgiLpy  Crtezomos
Hanven [JoH4yeB Daniel Digitallysigned by
ManbnHuTEeneH aupekTop Penov o
Donchev 13:42:44 +03'00'



» A® Exkcnam No6anHu O6nuzayuu
EXDatca plta I roduweH ¢ghuHaHcoe omyem
3a 2oduHama, 3aebpuweauwa Ha 31.12.2022 .

MHOOPMALMUA OTHOCHO MNMOJIMTUKATA 3A Bb3HAITPAXOEHUA
CobrnacHo un. 73, 1. 6 ot Hapen6a Ne 44

1.MHgpopmauymsa no un. 73, 1. 6, Oykea ,a"

06wy pasmep Ha | MNocTosAHHYM MpomeHnueu Bpow
Bb3HarpaxaeHusitTa  3a | Bb3HarpaxxgeHus Bb3HarpaxgeHust nonyyartenu
dmHaHcoBata 2022 T.

1848 330 ns. 1135098 nB. 513 232 ns. 22

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

KaTeFOpI/IVI Cny>xXutenun Cyma Ha Bb3HarpaxageHunata

i UneHoBe Ha CbBeTa Ha [lupektopuTe 1 CryXntenm 1143519 ns..
Ha PbKOBOLHWN OPBXHOCTU

ii Cnyxutenu, u4usaTO [OEeNHOCT e CBbp3aHa C -
noemMaHe Ha pucKoBe

iii CnyxuTtenu, n3nbriHsABaLLM KOHTPOMHN PYHKLMMN 98 470 ns..
iv Opyrn cnyxurtenu, 4MmTo Bb3HarpaxaeHus ca 316 789 ns..
CbU3MepUMM c Bb3HarpaxgeHusta Ha

CRY>XUTENUTE No TOYKK i) W ii) U YUUTO AENHOCTU
oKa3BaT BNMsHWE BbPXY PUCKOBMA Mpodmn Ha
.Ekcnat Acer MeHumpkMbHT EAO ©n  BbpXy
pUCKOBUS MpPOMUIT Ha ynpasnsBaHUTE OT Hero
KONEKTMBHU MHBECTULMOHHN CXEMMU

o6uwo 1558 778 n..

3.MHopmauma no un. 73, T. 6, bykea ,B"

Bb3HarpaxgeHusTa Ha criyxuTtenuTe no bykea ,,6“ GuBaT NOCTOAHHM 1 NPpOMeHNuBK. [lpomeHnueuTe
Bb3HarpaxgeHus ca TpaguUMOHHUTE Bb3HarpaxgeHus Kato BEeNWKOEHCKM u konegHun pobasku,
TpuHageceTa u YeTupmnHageceTa paboTHa 3annarta, KakTo U ApYrM AOMbIHUTENHW Bb3HarpaXkaeHus,
KOMTO ca dmKCMpaHu 1 onpedensieMu CbrnacHoO Kputepuun B TpygosuTe goroBopu n Kogekca Ha
TpyAa.

MOCTOAHHUTE M NMPOMEHIUBY Bb3HArpaXaeHus 3a pasnuuHNTE KaTeropun Cryxutenu ce onpeaensaT
KaKTo crnepsa:

3a uneHoseTe Ha CbBeTa Ha [MpekTopuTe — C peLleHne Ha eaHOMNUYHNA COBCTBEHUK Ha KanuTana;
3a BCUYKM OCTaHanu crny>xutenu — ot ManbiHUTENHUA OMPEKTop.

Xi



A® Exkcnam No6anHu O6nuzayuu

expatca pita I NoduweH ¢puHaHcoe omy4yem

3a 2oduHama, 3aebpuweauwa Ha 31.12.2022 .

Mpu onpeaensiHe Ha NOCTOSIHHOTO Bb3HArpaXXgeHwe ce crefBa NpuHLMNa 3a KOHKYPEHTHOCT Ha
nasapa Ha Tpyda M ce cbobpassBaT HyxauTe OT npuBnMyaHe Ha [o6pe KBanuduuupaHu u
a[eKBaTHO 3annaTeHun CryXUTenu.

4. Nupopmaumsa no un. 73, 1. 6, byksa ,r

B pesyntat oT npernegute no un. 108, an. 5 n an. 6 ot 3OKNCOMKW YL ,Ekcnat Acet
MeHngpkmbHT  EALL  KOHCTaTupa, 4Ye HAMa W3BbPLUEHW HepegHOCTM W nonuTukata 3a
Bb3HarpaxgeHusta e cnaseHa.

5.MHopMaums no un. 73, T. 6, 6ykea ,o°

MonuTukaTa 3a Bb3HarpaxaeHusTa e paspaboTteHa oT CbBeTa Ha ANPEKTOPUTE B CbTPYAHNYECTBO
cbe CnyxbaTa 3a BbTpELLEH KOHTpon 1 e npueTa ¢ PeweHne Ha CbBeTa Ha gupekTopuTe Ha ,Ekcnat
AceT MenHnpxmbHT” EALL oT 19.12.2016 r. [pomMeHUTe Ha NnonuTukaTta ce paspaboTeaTt 1 npuemar
no cewums peq. lNonutukata e nuameHeHa ¢ PeweHue Ha CbBeTa Ha anpektopute Ha ,Ekcnat Acet
MennpxmbHT” EAL oT 15.03.2018 1., M3MeHeHa ¢ PelleHne Ha CbBeTa Ha gnpektopuTte Ha ,Ekcnat
AceT MennpxmbHT” EALL o1 30.09.2020 r. n nameHeHa ¢ PelwweHne Ha CbBeTa Ha OMpeKTopuTe Ha
,EkcnaTt AceT MeHnmxkmbHT” EA N2349 ot 10.03.2021 .

openocoyeHnTe cymun ca HavmcneHn npes dmHaHcoBata 2022 roguHa 3a cmeTka Ha Y[ ,Ekcnat
AceT MeHnmpxkmbHT EAl, HE ca 3a cMeTKa Ha ynpaBnsaBaHUTE OT HEr0 KONMEKTUBHU MHBECTULIMOHHMN
CXeMu 1 He ca 06BbP3aHM C pesyntaTute oT JENHOCTTa UM.

Jara: 21.03.2023 .

NIKOLAY Digialy signedby
VASSILEV \AssLer
VASSILEV %2020

Hwukonan Bacunes

M3nbnHuteneH an peKkTop

i Digitally signed
[Janven [oHuyeB Daniel Dot sore

Pe nov Donchev
Date: 2023.03.31

NanbnHuTeneH OMpeKTop Donchev 13:43:20 +0300'

xii



A® Exkcnam No6anHu O6nuzayuu

expatca pita I NoduweH ¢puHaHcoe omy4yem

3a 2022 e.
OT4eT 3a BceobxBaTHUA Aoxon
3a roguHara, npuknoyBaila Ha 31 gekemBpu 2022
B xunsidu nesa Benexka 2022 2021
Apyrn npuxoam 3 310 334
HeTHa neyan6a oT (oMHAHCOBM aKTUBU, OTYNTAHMN
no cnpaeensiMBa CTOMHOCT B nevanéu n 3aryou 7 (1 148) (137)
HeTHa (3aryba)/ neyanba oT BanyTHU onepaumm (71) (39)
OnepaTuBHM pasxoam 4 (129) (127)
OnepaTtuBHa nevyan6a 3a nepuoaa (1 038) 31
Pasxoau 3a gaHbum 11 - -
Mevan6a 3a nepuopa (1 038) 31
Opyr BceobxsaTeH foxoa - -
O6wo BceobxBaTeH foxon 3a nepuoaa (1 038) 31
HeteH poxog Ha gan
HeTHa neyan6a Ha pan (B neBa) 9 (150.176) 4.775
Jara: 21.03.2023 .
Opobpunu: CobcTaBuren:
NIKOLAY oty sonedey TATYANA Doty rs
Hvkonait Bacunes VASSILEV wssiev TartsiHa Jlazaposa BOZHANO) gozunors
M3nbnHuTeneH anpektop  VASSILEV Tt <0300 [(MaBeH CYETOBOAUTEIT  LAZAROVA rrgsas.once
Daniel  potehne:
Daxnen [JoHueB Penov Qonchey
Wanbnuutenex aupektop  Donchev isusiorosan

durHaHCOBUAT OTYET € 0400peH 3a n3gaBaHe ¢ pelleHne Ha CbBeTa Ha ANPEKTOPUTE Ha
YnpasnsBsauwoTto OpyxecTtso ot 21.03.2023 r.
Benexknte oT cTpaHuua 17 oo ctpaHuua 39 ca HepasgernHa YacTt OT rogullHNg (pMHaHCOB OTYeET.

®durHaHCOB OTYET, BbpPXY KOWTO 04MTOPCKO ApyxecTBo ,KpectbH BynMap — ®uHaHcoB Oaut* OO/, ¢
peructpaumoHeH Homep 119 e mM3gano oauTopckn goknag ¢ gata 31 mapt 2023 r., ¢ peructpmpan
ofuMTOp, OTrOBOpEH 3a oguTa 3gpaBka OrHaHosa LLpakosa.

Benuuka CtosiHoBa MapkoBa  VELICHKA  oitalysigneay 3ppaska OrHsiHOBa LLpakoBa Dicitally sianed b
STOYANOV wawoun P Zdravka | e o
Mpokypuct A MARKOf A erucTpupar oanTop Ognianova ko

Date: 2023.03.31
Chtrakova 162023 <0300
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A® Exkcnam No6anHu O6nuzayuu

expatca pita I NoduweH ¢puHaHcoe omy4yem

3a 2022 e.
OTtyeT 3a pMHAHCOBOTO CHLCTOSAHNE
Kbm 31.12.2022 r.
B xunsadu nesa Benexka Kbm Kbm
31.12.2022 31.12.2021
AKTUBM
Mapu4yHm cpeacTBa 1 eKBMBaneHTn 5 2463 1994
®durHaHCOBW akTUBK MO aMopTU3NpaHa
CTOMHOCT 6 179 179
®durHaHCOBU aKTUBW, OTYNTAHM NO
cnpaseanuBa CTOMHOCT B nevantu n 3arybu 7 7 489 9 263
Opyru B3emaHus 14 -
O6wWwo aKTuBMn 10 145 11 436
CobcTBeH kanutan u NMacueu
CobcTBeH KanuTan
OcHoBeH kanuTan 6 923 7 089
MpemneH peseps 3 207 3301
Meyan6u n 3aryoum (4) 1034
O6wo cobcTBEH KanuTan 8 10 126 11 424
MacuBn
THProeckn n Opyrn 3agbIimKeHNs 10 19 12
O6wo nacueun 19 12
OO6Lo cob6CcTBEH KanuTan n nacusu 10 145 11 436
[ata: 21.03.2023 .
Opobpunu: CocraButen:

. N | KO LAY Digitally signed by Digitally signed by
HI/IKOJ'IaVI BaCI/IJ'IeB VASSILEV \l}ll\l;(;\[é\\(lVASSILEV TaTﬂHa ﬂa3apOBa ;g;YH/TANNAOV I:z:gC:OZHANOVA
M3MbNHUTENEH AMPEKTOP  VASSILEV  Viisiosc [MaBeH CYETOBOANUTEN ALAZAROVAT:: oo

i Digitally signed
Oanven [JoH4es E::c')evl [b)fg:hneiyi' penov
M3nbnHuteneH aupekTop Donchev raeas sosss

®PuHaHCoBMAT OTYET € 0400peH 3a n3gaBaHe C pelleHne Ha CbBeTa Ha AMPEKTOPUTE Ha
YnpasnsBsawoTto OpyxecTtso ot 21.03.2023 r.
Benexkute oT cTpaHuua 17 go ctpaHuua 39 ca HepasgesHa YacT OT roAnWHWSA (PMHAHCOB OTYET.

durHaHCOB OTYET, BbPXY KOWTO O0AUTOPCKO ApyxecTtBo ,KpectvH BynMap — ®uHaHco Ogut OO/ ¢
peructpaumoHeH Homep 119 e msgano ogutopckn goknag ¢ gata 31 mapt 2023 r., ¢ peructpupaH
ofuMTOp, OTrOBOpEH 3a oguTa 3gpaBka OrHaHosa LLpakosa.

VELICHKA Digitally signed by

Benwnyka CtosiHoBa MapkoBa STOYANGV A LEicia Tornos 3apaska OrHsaHoBa Llipakosa Zdravka  Digtally signed
MARKOVA . y Zdravka
Mpokypuct MARKOVA =~ rezmosn PervucTtpupaH ogutop Ognianov ognianova

a Chtrakova
Date: 2023.03.31
Chtrakova 16:21:01 +03'00
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expatcapital

OTyer 3a npomMmeHunTe B co6cTBeHUs KanuTan

3a roguHarta, npuknroyBaila Ha 31 gpekemBpu 2022

B xunsidu nesa

Ha 1 anyapu 2021

Opyr Bceo6xBaTeH aoxopn

Meuyan6a 3a nepuoga

Benexka

O6wWo Bceob6xBaTeH goxon

BHocku oT n pasnpegeneHus KoM

cobcTBEeHULUTE

M3pnaBaHe Ha HOBM gsnose

O6paTHO n3KkynyBaHe Ha OsroBe
OG0 BHOCKM OT U pa3npeneneHus

KbM cobCcTBeHULUTE

Ha 31 pekemBpum 2021

Ha 1 anyapm 2022

Opyr BceobxBaTeH Aoxon

3aryba 3a nepvoga

0O6LwWwo BceobxBaTeH AoxoAa

BHocku oT 1 pasnpeneneHus KoM

co6cTBEeHMUUTEe

M3pnaBaHe Ha HOBM gsnose

O6paTHO M3KynyBaHe Ha OsnoBe
OG0 BHOCKU OT U pa3npefeneHus

KbM cobCcTBEeHULUTE

Ha 31 pekemBpu 2022

[Hara: 21.03.2023 r.

Opobpunu:

Hwukonan Bacunes

M3nbnHuTeneH gupektop

Oanven [JoHuyeB

M3nbnHuTeneH gupektop

NIKOLAY  pigitally signed by
VASSILEV vassiev

te: 2023.03.31

VASSILEV 154702 0300

Daniel Digitally signed

by Daniel Penov
Penov Donchev

Date: 2023.03.31
Donchev 1347:15 0300

A® Exkcnam No6anHu O6nuzayuu
roduweH ¢ghuHaHcoe omyem

TatsaHa JlazapoBa

'maBeH cyeToBOAUTEN

3a 2022 e.
OcHoBeH MpemueH Mevyan6u n Oo6wo
Kanutan pesepB 3aryom
5 848 2543 1003 9 394
- - 31 31
- - 31 31
2316 1419 - 3735
(1 075) (661) - (1736)
1241 758 - 1999
7 089 3301 1034 11 424
7 089 3301 1034 11 424
- - (1 038) (1 038)
- - (1 038) (1 038)
789 407 - 1196
(955) (501) - (1 456)
(166) (94) - (260)
6923 3207 4 10126
CbcTaBuTen:

TATYANA  Digitally signed by

YANA

TAT
BOZHANOV gozHanova

LAZAROVA
Date: 2023.03.31

LAZAROVA 134742 +03'00

DUHAHCOBUAT OTYET € onoﬁpeH 3a n3aaBaHe C pelleHne Ha CbBeTa Ha ANpeKkTopuTe Ha yl'lpaBJ'IﬂBaLLlOTO D,py)KeCTBO oT

21.03.2023 r.

BenexkuTe oT cTpaHuua 17 fo cTpaHuua 39 ca HepasfenHa YacT OT roAMLLIHUA (PUHAHCOB OTYeT.

DUHaHCOB OTYeT, BbPXY KOWTO oauTopcko ApyxecTtso ,KpectbH BynMap — ®uHaHcoB Oaut“ OO[] ¢ perncTpaumoHeH Homep 119 e

13gano oauTopcku aoknag ¢ Aata 31 mapt 2023 r., ¢ permcTpupaH oguTop, OTroBOpeH 3a oanTta 3apaeka OrHaHoBa LLipakoBa.

Benwnyka CtositHoBa Mapkosa

Mpokypuct

VELICHKA  Digitally signed by

VELICHKA STOYANOVA

STOYANQV  maskova

Date: 2023.03.31

A MARKQOVA 13:52:45 0300

3ppaBka OrHaHoBa LLpakoBa
PeructpupaH ogutop

Zdravka
Og nianova chtrakova

Digitally signed by

Zdravka Ognianova

Date: 2023.03.31
Chtrakova 162125 +0300
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A® Exkcnam Nno6anHu O6nuzayuu

expatca pita I lNoduweH ¢puHaHcoe omy4yem

3a 2022 e.
OTyerT 3a napuiHuTe notouun
3a roguHara, npuknioyBalla Ha 31 gekemBpu 2022
B xunsidu nesa Benexka 2022 2021
MAPUYHM NOTOLM OT ONEPATUBHA JEMHOCT
Monyyenn anBuaeHTM 24 33
Mony4yeHn nuxsu 474 308
MocTbnneHus,, cBbp3aHn ¢ PUHAHCOBM aKTUBU, OTYUTaAHU
no cnpaBefiMBa CTOMHOCT B neyanou u 3arybu 4 306 7 586
MnawaHwns, cBbp3aHu C PMHAHCOBU aKkTUBW, OTYUTAHMU MO
crnpaBenmBa CTOMHOCT B nevantu un 3aryom (3531) (8 065)
HeTH1 napuyHn NoTouu, CBbP3aHU C BanyTHU onepauum (423) (493)
MnawaHna KbM KOHTpareHTu (150) (176)
Opyrv nnawaHusa 3a onepatuBHa ENHOCT (1) -
HeTHu napu4Hu noTouu (M3nonseaHu 3a)/oT
onepaTMBHa AeNHOCT 699 (807)
MAPUYHM NOTOLU OT ®PUHAHCOBA OEWUHOCT
MocTbnneHnsa oT eMUTUpaHe Ha AsnoBe 1208 3767
MnawaHna npu obpaTHO M3KynyBaHe Ha AAnoBe (1 437) (1 728)
MnawaHns oT KOHTpareHTn 3a oMHaHCOBa OENHOCT (2) 3)
HeTHu napuyHu notouu ot/(u3non3saHu 3a)
cdmHaHCcOBa AenHoOCT (230) 2 036
HeTHo yBenunyeHue Ha napu4HUTe CpeacTBa U
napuyHUTe eKBUBareHTu 469 1229
MapuyHK cpeacTea M NapuyHM eKBUBANEHTU Ha 1 sHyapu 1994 765
MapuyHM cpeacTBa U NapuyHM eKBUBaneHTu Ha 31
aekeMmBpu 5 2 463 1994
Hara: 21.03.2023 r.
Opobpunu: CbcTaBuTen:

o NIKOLAY Digitally signed by TDAgT.;i\\K:gned by
Hukonan Bacunes VASSILEYV | wkoLAY VASSLEY TaTaHa JlazapoBa ;gTZYHAANNAO VA Sotanon
M3nbriHUTENEH OUPEKTOP VASSILEV  iamsie asce [MaBeH CHETOBOAMUTEN  LAZAROVA  Dxe oz
Oanven [oHyes Daniel B8 e
M3nbnHuTeneH ampekrop Penov ggtnec:hzi)vza.mm

DonchevV 134829 +0300

durHaHcoBUAT OTHET e oaobpeH 3a usgaBaHe ¢ pelleHre Ha CbBeTa Ha AUPEKTopUTE Ha YNpaBnsiBaLlloTo
OpyxecTtBo oT 21.03.2023 .
BenexkuTe oT cTpaHuua 17 oo ctpaHuua 39 ca HepasgenHa yYacT OT roguHnsg OUHaAHCOB OTYET.

®durHaHCOB OTYET, BbPXY KOWTO OOUTOPCKO ApyXecTBo ,KpecTvH BynMap — ®duHaHcoB Ognt” OO[ ¢
peructpaumoHeH Homep 119 e mM3gano ogutopckn goknag ¢ gata 31 mapt 2023 r., ¢ pernctpmpaH
ofuMTOp, OTrOBOpEH 3a oguTa 3gpaeka OrHaHosa LLpakosa.

VELICHKA  Digitally signed by Zdravka  Digitally signed
. by Zdravk
Bennuka CtosiHoBa MapkoBa STOYANOV, 1ouctinstoraova 3apaBka OrHaHoBa LpakoBa Ognianov oraake

Mpokypuct A MARKOVA 155503 10300 Pernctpupan oguTop a Cuslovs
Chtrakova 16:21:49 +0300
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expatca pita I lNoduweH ¢puHaHcoe omy4yem

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

1. CraTtyT v npegMeT Ha AelHOCT

.Ekcnat mobanHn O6nurauun® (“PoHabT”) € goroBopeH OoHAO OpraHu3avpaH U ynpaensiBaH OT
YnpaBngasawo apyxectBo ,Ekcnat Acetr MeHupxmbHT EA (,YnpaBnaABawoTo ApyKecTBo®).
doHabT e peructpupaH B Pernctep byncrat kbm AreHuusaTa no BnuceBaHusita ¢ byncrat kog Homep
175801906. AgpecbT Ha ynpaBneHue Ha PoHaa u YnpasnasalloTo apyxectso e Codus, MK 1000,
yn. ,feopru C. Pakoscku® 96A.

Ekcnat mo6anHu O6nuraumm e aktmBHO ynpasBnaBaH doHa. OenHoctta Ha doHaa obxsalia
usgasaHe v npogaxba Ha ganoBe, NpedoCTaBsALM eqHaKBN NpaBa Ha TeXHUTE npuTexartenu. bpoaT
asinoBe Ha ®doHoa ce MpPOMEHs B 3aBUCUMOCT OT obema usBbplleHu npogaxbu m obpartHo
N3KynyBaHe Ha OsinoBe.

[anosete Ha PoHaa moraT ga 6boaT O6paTHO N3KYNEHWU MNMpun XenaHne Ha MHBECTUTOPUTE.

Tbi kaTo PoHAA HIMa COBCTBEHM YNPaBUTENHM OpraHu, nMuaTa HaToBapeHn ¢ 06LLOTO ynpaBrneHne
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.

HacTtoawuat d)I/IHaHCOB OTYET € U3roTBeH CblrfacHoO MeToda Ha UCTopuyeckaTa LeHa, C U3Krnr4eHne
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 hmHaHCOBK NPOrHO3KM 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 € OOCTUrHano A0 3aKiOYEeHUETO, 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.

DoHOLT € U3roTBUN CBOSI (hMHAHCOB OTYET 3a roguHaTa, npuknoyBawa Ha 31 gekemspu 2022 r., Bb3
OCHOBa Ha NpeanosioKEHNETO, Ye ToM e AeNCTBALLIO NpeanpusaTre, KoeTo npeanorara npogbiikaBaHe Ha
HacTosLLaTa CTONaHCcKa AEMHOCT U peanusvpaHe Ha akTUBUTE U ypexxaaHe Ha NacvBUTE B HOPMarHms Xog,
Ha HeroeBata genHocT. Bbpewwmte dwuHaHcoBM pesdyntatn 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, MPUXOAnTe U pa3xoguTe. 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 BnusiHMe Ha ObaeLmuTe nepuoau.

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 — KﬂaCVId)VIKaU,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:
»  [pyxecTBo, KOeTO Habupa cpeacTsa OT eAuH Uy NoBeYe MHBECTUTOPM C Lien NpegocTaBsHETo
Ha CbOTBETHU MHBECTULIMOHHM YCITyTL;
»  [pyxecTBO, KOETO Ma 3a CTOMAHCKa Lien Camo YBENYaBaHe Ha CTOMHOCTTA Ha Kanutana, [oXo4
OT UHBECTVLM UNN N OBETE;
*  [pyXecTBO, KOETO OTYMTA M OLIEHSBA 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 NpeanpuaTue.

YnpaBnaBaLLoTo OPYKECTBO € NpeLeHuno, Ye PoHOBLT OTroBapsi Ha KPUTEPUMTE U XapaKTEPUCTUKWTE MOo-
rope u nonaga B AeduHMUMSITA Ha WHBECTWMUMOHHO npegnpusTtve. MpeueHkaTa ce npepasrnexaa
perynsipHo Npu npoMsiHa B obcTosTencTeara.

yﬂpaBﬂﬂBaLLl,OTO OPYyXecCTBO € MnpeueHuno, 4ye PoHOLT He ynpaxHaBa KOHTPOJT BbPXYy MHBECTULUMUTE B
akumn n cnegoeateriHo He M KoHconnaupa.

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 CTOAHOCT Ha akTMB Unu nacue, PoHABLT U3nonssa HabntogaeMn 4aHHu,
[OKOSKOTO € Bb3MOXHO. CripaBeanuBuTe CTOMHOCTM Ce KaTeropmuavpar B pasfiMyHu HMBa B Mepapxusita Ha
cnpaBefMBMTE CTOMHOCTWN Ha 6a3aTa Ha BXOAsALWMTE AaHHU B TEXHUKUTE 3a OLIEHKA, KaKTo creaBa:

e HwuBo 1: KOTMPaHU LIEHN (HEKOPUrMPaHW) Ha aKTUBHW Na3apu 3a CXOOHM akTVBU UMW NacuBy;

e HuBo 2: BXOOALM AA@HHWN pa3NUYHM OT KOTMPaHW LeHK, BKNoYeHn B HMBo 1, konto, npsiko (T.e.
KaTo LIEHWN) UM KOCBEHO (T.€. MOSy4YeHM OT LiEHM), ca JOCTBMNHM 3a HabnogaBaHe 3a akTvBa Unu
nacuBa;

e Hwueo 3: BXxOOsAWM [aHHM 3a aKkTUBa WNKU nacuBa, KOUMTO He ca GasnpaHuM Ha Habniogaemu
nasapHu JaHHU (HeHabngaeMn BXOASLMN OAHHN).

AKO BXOOSALUMTE AaHHW, WU3MOM3BaHW 3a OLEHKa Ha cripaBednMBaTa CTOMHOCT Ha akTuBa MMM nacuea,
ronagat B pPasnMYHM HMBA Ha Wepapxusta Ha CripaBeanvBMTE CTOMHOCTW, TOraBa oOlieHKaTa Ha
crpaBeanvBaTa CTOWHOCT Ce KaTteropusupa B HelHaTa UAMoCT B TOBAa HMBO OT ihepapxuata Ha
CrpaBeanBMTE CTOMHOCTU, YMATO BXOASLLA MHAOPMAaLIMS € OT 3HaYeHue 3a LIANOCTHaTa OLeHKa.
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WHdopmaums 3a 3HaUMTENHU NO3ULIMK, KOUTO Ca 3acerHaTv OT NPpUBnU3UTENHNTE OLEHKN 1 AOMYCKaHWS
npy NpunaraHe Ha CH4eTOBOAHUTE NONMUTUKY, KOUTO MMAT Hal-3HauUuTeneH eqekT BbpXy CyMuTe, NpusHaTu
B HacTosiLLMTE (hMHAHCOBW OTYETU € onucaHa B benexka 13 PrHaHCOBU MHCTPYMEHTMW.

3. AOpyrv npuxoam

01.01.2022- 01.01.2021-
B xunsdu nesa 31.12.2022 31.12.2021
Mpuxoan oT ouBMAEHTHU 24 33
Mpuxoan ot Nuxeu 286 301
Bcuuko onepaTtuBHM pa3xoau 310 334

4. OnepaTtuBHMU pa3xoau

01.01.2022- 01.01.2021-
B xunsdu nesa 31.12.2022 31.12.2021
Takcu 1 KOMUCMOHM KbM YNPaBsABaLLOTO OPYXKECTBO 94 106
Takcu kbM Bopcu 1 perynatopu 10 5
Takcu n KoMMCMOHM KbM DaHKaTa - AenosuTap 7 11
Takc N KOMUCUOHHM Ha UHBECTULIMOHHU NOCPeaHULN 1 2
Oaut 17 3
Bcuyko onepatMBHU pa3xoau 129 127

5. Mapu4yHu cpeacTBa U eKBUBareHTU

B xunsdu nesa 31.12.2022 31.12.2021
Mapu B 6GaHKOBU CMETKW B NleBa u BanyTa 2 463 1994
Mapu n napuyHU eKBMBanNeHTu 2 463 1994
Mapu n napuyHu ekBMBaneHTn B OTyeTa 3a napu4yHuTe
notouu 2 463 1994

MapuyHnTe cpeacTtBa Ha PoHAaa ce cbxpaHsBat B 6baHkaTa geno3uTtap ,HOpobaHk Bbvnrapua“ AL.

MpomeHu e nacueume, npousmuyauwju om ¢ghuHaHcoea deliHocm

®oHABLT HAMaA NMPOMEHUTe B NacuBuTe, NPOM3TUYALLM OT PMHAHCOBA AENHOCT, B TOBA YUCIMO KaKToO
NPOMEHW, CBbP3aHn C Napuy4HU NOTOLIM, Taka U HenapuiHU NPOMEeHU, 3a rogmHaTta npuknioYBalla Ha
31.12.2022 .1 31.12.2021 r.

6. ®UHaAHCOBW aKTMBM NO aMOpPTU3UpPaHaA CTOMHOCT

B xunsidu nesa 31.12.2022 31.12.2021
MuBecTuumsa B Anda boHg 179 179
Bcuuko B3emaHus 179 179

O6nuraumsTta Anda boHa ce oTuMTa N0 amopTM3MpaHa CTOMHOCT, Thbii KaTo He ce koTupa Ha 6opcoB
nasap. Kbm kpast Ha 2022 dhoHabT npuTexasa 890 6pos, ¢ HomuHan 100 (2021: 890 6posi c HOMMHanN
100). VHBecTuumATa we 6bOe ObpXaHa 0O Nagex 3a noriyyaBaHe Ha JOrOBOPEHUTE MapuyHM
noToLMu.
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7. ®UHAHCOBM aKTUBM, OTYMTAHM NO crpaBeasiMBa CTOMHOCT B ne4an6u 1 3aryou

B xunsdu nesa 2022 2021
®PuHaHcoeU akmueu ro crnpaeedsiuea cmoliHocm e

nevyan6ama unu 3a2ybama

KoTupaHu akumm n gbnroBn UHCTPYMEHTMN 7 337 9112
HekoTupanu akuum 152 153
OepuBatu - (2)
®duHaHcoeu akmueu onpedesieHU No cripasedsausa cmoliHocm

8 dpye eceobxeameH doxo0

HekoTupaHu akumm - -
KoTupaHu 4bnroBu MHCTPYMEHTH - -
O6wo chMHaHCOBM aKTMBM NO crnpaBeAfiMBa CTOMHOCT 7 489 9263

HorosopeH ¢oHa ,Exkcnat Mmobannin Obnuraumun”, ¢ npeguwHo ume ,Ecnat bBoHac” (,PoHabT") €
KONMEKTMBHAa MHBECTULMOHHA CXema OT OTBOPEH TUM 3a MHBECTMPaHe B OAbPXKaBHU LEHHW KHWXA,
UMOTEYHW, OBLLUMHCKM 1 KOpnopaTMBHU obnurauum n Apyry NMKBMAHW MHaHCOBU aKTUBU.

KoraTo oLieHsiBa cnpaBednMBaTa CTOMHOCT Ha akTUB Ui nacue, PoHOLT n3nonsea HabnoaaeMmn AaHHW,
[OKOINKOTO € Bb3MOXHO. CnpaBeanunBuTe CTOMHOCTM ce kateropuavpat B Hueo 1 (KoTupaHu LeHn Ha
aKTMBHM nasapu), Hueo 2 (3HauutenHn HabniogaBaHu BxogAawm paHHu) n Hueo 3 (3HauutenHu
HeHabnoaaBaHW BXOASALLM AaHHW) B MepapxusiTa Ha cnpaBeanuBuUTe CTOMHOCTU Ha 6asaTa Ha BxoaswmTe
JaHHW B TEXHVKUTE 3a OLIeHKa.

OueHsiBaHe Ha cnpaBeAnnBa CTOWHOCT Ypes3

u3nonsBaHe
K 3 3HauuTenHu
OoTUpaHU HauUTenHn o o6 nionae
[ata Ha LleHn Ha HabnropaBaH anm
B nesa oleHKa Oo6uwo aKTUBHU N BXOASLLN BXOASILLM
nasapu AaHHU naHHM
(HuBo 1) (HuBo 2) (HuBo 3)
AKTUBM, OLleHEHU NOo cnpaBefsiMBa CTOMHOCT:
PuHaHCOBM aKTUBMU NO cnpaBeannBa CTOMHOCT
Kotupanm akumm v 5 155002 1630445 1630 445 - -
aanose
HekoTnpaHu akuun 31.12.2022 151 747 - 151 747 -
HepnBaTn 31.12.2022 150 150 - -
Kotupahn aLnrosn 51 15 500 5706 270 - 7 639 165 -
WNHCTPYMEHTY
AKTMBM, 3a KOUTO Ce ONoBecTsBa cnpaBeAnuBa CTOMHOCT:
g”BeCT"'”""‘ B Andpa 179 060 - - 179 060
OHA 31.12.2022
MacuBu, 3a KOMTO ce ONoOBeCcTABa cnpaBensiMBa CTOMHOCT:
Tbproscku
3adbJDKeHnA 31.12.2022 19121 - - 19121

20



A® Exkcnam Nno6anHu O6nuzayuu

expatca pita I lNoduweH ¢puHaHcoe omy4yem

3a 2022 a.

OueHsiBaHe Ha crpaBennuBa CTOMHOCT Ypes3
usnonssaHe

Kotupanun  3HauuTenHu

LeHn Ha HabnropaBaH HaunTenHm
eHabnwpasa
B riesa Rara na O6uwo aKTUBHM N BXOASLLN HenaobmnioAas
oLieHka nasapm aHHU HU BXOAALLM
P A AaHHU
(HuBo 1) (HuBo 2) (HuBo 3)
AKTUBM, OL,eHEeHM No cnpaBenfiMBa CTOMHOCT:
durHaHCOBW aKTUBU
no cnpaeennvea
CTOMNHOCT
Kotpahnakumm v 31 15 5021 1472564 1472 564 - -
panose
HekoTupaHu akumm 31.12.2021 153 277 - 153 277 -
HepuBatu 31.12.2021 (2 318) (2 318) - -
Kotvpahm ABnrosn 51 15 5651 7639 165 - 7 639 165 -
WHCTPYMEHTHU
AKTUBM, 32 KOUTO Ce onoBecTsiBa cnpaBeAnnBa CTOMHOCT:
3aemu 1 B3eMaHus - - - - -
MHBecTuuma B Anda
179 060 - - 179 060
BoHpg 31.12.2021
MacuBun, 3a KOUTO ce ONOBeCTABA CNpaBefiuBa CTOMHOCT:
Tbproscku
3a0bimKeHus 31.12.2021 11 524 - - 11 524

CTonHOCTTa Ha (bVIHaHCOBI/ITe akKThBmn B OT4eTa 3a (bl/IHaHCOBOTO CbCTOAHME KbM [aTtaTa Ha
OTHETHUA nepmnoa e onpenerieHa KaTto LueHa 3aTBapsa Ha CbOTBETHUA akKTUB Ha CbOTBEeTHaTa 6opca,
KbEeTO aKTuBa Ce TbpryBa Ha nocrnegHuna pa60TeH OEH OT OTYeTHUA nepuona.

CnpaBegnuBata CTOMHOCT Ha aKTUMBWUTE MO 3HAYUTENHW HabnwaaBaHU BXOAAWM LAHHU He ce
pasnuyaBa CblUeCTBEHO OT BanaHcoBaTa (amopTuaupaHata ctonHocT). ObnuraumaTta Anda boHa
Wwe 6bae obpxaHa 40 Nagex 3a nonyyYyaBaHe Ha AOroOBOPEHUTE NapuyHM NOTOLM N € OLeHEeHa He Mno
crnpaBefnivea, a Mo aMmopTM3npaHa CTOMHOCT.
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CTtpykTypaTta Ha dpmHaHCOBUTE akTMBKM Ha DoHAA, OTYUTaHM NO CnpaBeanMBa CTOMHOCT B nevyantu
n 3aryou keMm 31 gekemepu 2022 rog. €, KakTo creaBsa:

EmMmuteHnT

EkcnaT Beta Aacuy,

Expat Poland Wig20 Ucits Etf
Tapestry Inc

Teva Pharm Fnc NI li

Softbank Group Corp

Kuwait Projects Co Spc L

Intl Consolidated Airlin
International Game Tech
Petroleos Mexicanos

Webuild Spa

Republic Of Turkey

Kraneshares Apac High Yield
Expat Macedonia Mbil0 Ucits Etf
Ishares Iboxx Investment Grade Etf
Ekcnat Bwnrapus WopT Codmke
Expat Slovakia Sax Ucits Etf
Expat Croatia Crobex Ucits Etf
Tu bn An baHk Eag

Expat Czech Px Ucits Etf

Expat Serbia Belex15 Ucits Etf
ActepunoH bvnrapua Ag

Nokia Oyj

Renault Sa

Tencent Holdings Ltd

Hsbc Holdings Plc

Ecopetrol Sa

Republic Of Turkey

MbpBa NHBecTMUMoHHa baHka Ag
Ukraine Government

Romania

Bulgaria

Electricite De France Sa
Proshares Short High Yield
Eur/Usd

Anda borp

Ekcnat Mmo6anHo N3kycTBO
BCUYKO

Bpow/HomuHan  CTOMHOCT B Kpasi MpoueHT oT
Ha OTYeTHUS obuwara
nepuvoa, nB.. CTOMHOCT Ha

aKTuBuTe

513 804 488 114 4,81%
37 260 34 244 0,34%
100 000 176 061 1,74%
120 000 237 727 2,34%
100 000 188 008 1,85%
200 000 319 940 3,15%
200 000 366 149 3,61%
112 000 209 852 2,07%
150 000 265 030 2,61%
137 000 239 681 2,36%
150 000 301 788 4,97%
1941 95 850 0,95%
3171 9598 0,09%
2398 463 601 4,57%
25000 18 555 0,18%
10 000 11 821 0,12%
16 870 22 064 0,22%
200 000 399 723 3,94%
1434 2904 0,03%
7123 12 449 0,12%
30 27 685 0,27%

136 000 238114 2,35%
200 000 346 286 3,41%
200 000 341 456 3,37%
200 000 356 079 3,51%
136 000 243 001 2,40%
100 000 201 987 1,99%
92 000 180 331 1,78%
200 000 92 104 0,91%
40 000 69 074 0,68%
300 000 584 053 5,76%
200 000 320 034 3,16%
13530 471 392 4,65%
1 640 000 150 0,00%
89 000 179 029 1,77%
1234 151 747 1,50%
5635 795 7 665 681 75,58%
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CTpyKkTypaTta Ha pyHaHCcoBMTE akTMBKM Ha PoHAA, OTYNTaHM NO CnpaBeanBa CTOMHOCT B Nevanou
n 3aryou keM 31 gekempu 2021 rog. e, KakTo creaBsa:

EmMmuteHnT

EkcnaT Beta Aacuy,

Expat Bulgaria Sofix Ucits Etf
ActepnoH bvnrapua Ag

Expat Poland Wig20 Ucits Etf
Softbank Group Corp
Tapestry Inc

Teva Pharm Fnc NI li

Softbank Group Corp

Edison International

Kuwait Projects Co Spc L
Romania

Expat Czech Px Ucits Etf

Intl Consolidated Airlin
Faurecia

Mahle Gmbh

International Game Tech
Proshares Short 20+ Treasury
Ford Motor Company

Murphy Qil Corp

Expat Serbia Belex15 Ucits Etf
Webuild Spa

Republic Of Turkey

Ishares € High Yield Corp Bond Ucits
Etf

Pacific Gas & Electric
Kraneshares Apac High Yield
Expat Macedonia Mbil0 Ucits Etf
Excnat Bwnrapusa Wopt Codumke
Nokia Oyj

Petroleos Mexicanos

Renault Sa

Tu bu An baHk Eag

Tencent Holdings Ltd

Hsbc Holdings Plc

Elior Group Sa

MbpBa NHBecTMUMoOHHa baHka Af
Eur/Usd

Ceconomy Ag

Ecopetrol Sa

Anda boHa

EkcnaT mo6anHo N3kycTBo
BCU4YKO

Bpow/HomuHan  CTOMHOCT B Kpasi MpoueHT oT
Ha OTYeTHMA obuwara
nepuvoa, nB.. CTOMHOCT Ha

aKTuBuTe

513 804 488 114 4,27%
151 124 152 847 1,34%
29 000 29 060 0,25%
37 260 53912 0,47%
100 000 209 425 1,83%
100 000 190 210 1,66%
120 000 258 909 2,26%
100 000 209 978 1,84%
116 000 229 546 2,01%
200 000 329 246 2,88%
154 000 329 097 2,88%
4 264 10078 0,09%
200 000 391 863 3,43%
108 000 221 488 1,94%
200 000 386 887 3,38%
112 000 224 196 1,96%
7 568 208 970 1,83%
87 000 186 254 1,63%
143 000 260 023 2,27%
2000 3796 0,03%
137 000 293 408 2,57%
150 000 301 338 2,64%
1965 394 390 3,45%
200 000 352 128 3,08%
1941 110 342 0,96%
7134 26 658 0,23%
30 000 23 457 0,21%
136 000 256 899 2,25%
150 000 299 235 2,62%
200 000 389 946 3,41%
300 000 599 584 5,24%
200 000 379 493 3,32%
200 000 409 956 3,58%
124 000 253 668 2,22%
107 000 209 778 1,83%
1790 000 (2 318) (0,02)%
100 000 193 756 1,69%
136 000 243 794 2,13%
89 000 179 060 1,57%
1234 153 277 1,34%

6 546 294 9441 748 82,57%
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Hemna nevan6a/(zacy6a) om ¢puHaHcoeume akmueu, om4yumaHu o crpaeednuea

cmotiHocm e ne4asnbu u 3a2ybu

B xunsdu nesa 01.01.2022- 01.01.2021-
31.12.2022 31.12.2021

Mpuxoawm /(pa3xoam) oT onepauuun ¢ PUHAHCOBU aKTUBM,

OTYMTaHM Npe3 neyanodu n 3aryou 65 115

Mpuxogu /(pa3xoam) OT NpeoueHka Ha PMHAHCOBU aKTUBM,

OTYNTaHM Npe3 nevyanodu n 3aryou (1213) (252)

Mpuxogu/(pasxoan) oT BanyTHW onepauuu (71) (39

HeTHa neyan6a/(3ary6a) ot ¢pyHaHCOBUTE aKTUBM,

OTYMTaHM NO cnpaBefsiMBa CTOMHOCT B Ne4yan6wm 1 3aryou (1219 (176)

8. CobOcTBeH KanuTan

Cob6cTBeHMAT kanuTan Ha oHAa e paBeH Ha HeTHaTa CTOMHOCT Ha akTueuTe My (HCA). OBmxeHneTo
B asnoseTte U B HCA Ha ®oHAa B HAYanoTo U B Kpasi Ha OTYETHUSI MEPUOS €, KaKTo crieBa

B xunsidu nesa Bpown ganose CTomHocT
Kbm 1 sHyapwm 2021 rogmHa 5848.4272 9394
W3papeHn HoBu aanose 2 315.8064 3735
O6paTHO U3KyneHu ganose (1 075.4228) (1 736)
Mevyanba 3a nepuoga - 31
Kbm 31 pekemBpu 2021 roguHa 7 088.8108 11424
Kbm 1 sHyapwm 2022 roguHa 7 088.8108 11 424
M3gageHn HoBu gsnose 789.3929 1196
O6paTHO U3KyneHu ganose (955.0759) (1 456)
Mevanba 3a nepuoga - (1 038)
Kbm 31 pekemBpu 2022 roguHa 6 923.1278 10 126
B nesa 31.12.2022 31.12.2021
HeTHa cTOMHOCT Ha akTuBUTE 3a eAnH Osn 1462.5604 1611.5725

CobcmeeH kanumarn

doHabT Knacuduumpa OanoBeTe, KOUTO M3[aBa, KaTo MHCTPYMEHT Ha cobCTBEeHWUst Kanutan Bb3
OCHOBa Ha crneaHuTe KpUTepumn:

[snoBeTe AaBaT NpaBO Ha AbpXaTens Ha NPOMNOPLMOHAneH Aan OT HETHUTE akTuBKM Ha PoHaa BbB
BCEKWM €IMH MOMEHT U B CINyYal Ha 3akpmBaHe Ha PoHAa;

OanoseTe, nsgasanu ot ®oHpaa, He Brxa umanu NpeaMmcTBo npes ApyrM UHAHCOBW MHCTPYMEHTU
B Cly4ai Ha 3akpuBaHe Ha PoHAga;

OcBeH JOroBOpHOTO 3aabipkeHre Ha PoHaa 3a 0bpaTHO U3kynyBaHe, AANoBeTe, n3gasaHu oT doHAa,
He HOCSIT Opyro OOroBOPHO 3adbimkeHne Ha PoHOa 3a npenocTaBsHE Ha MapuyHUM CPeacTsa unm
APy OMHaHCOBW aKTVBM UITU 3a pasmsiHa Ha PMHAHCOBW aKkTBK U OUHAHCOBW NacviBY;

OBLLMAT pasmMep Ha 0YaKBaHUTE NMaPUYHM NOTOLIM, OTHACSHM KbM AAMN0OBETE, n3gasaHu ot PoHAa BLB
BCEKM €OMH MOMEHT, Ce OCHOBaBaT Ha nevanbarta wunu 3arybata, npoMsiHata B MPU3HATUTE HETHMU
aKTVBWM UK NpoMsiHaTa B cnpaBednMBaTa CTOMHOCT Ha MpU3HaTUTE U OTNNCAHU HETHM aKTMBM Ha
doHpa;

PoHALT He n3gaBa ApyrM UHAHCOBM MHCTPYMEHTM, PasnnyHn OT OsTIOBE.
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lMpemueH peseps

MmyuwectBoTo Ha doHAa e pasgeneHo Ha ganose. HomuHanHaTa cToMHOCT Ha ganoseTe e 1 000
6wbnrapcku nesa. [isnosete Ha ®oHaa ce npuaodbmBaT NO EMUCUOHHA CTOMHOCT. BpoAT Ha asnoseTe
Ha doHOa ce npomeHs 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 MUHUMAarEH
pa3mep TpsibBa ga 6bae gocTurHaTt 4o ABE roAunHM OT NoslydaBaHe Ha paspelleHneTo ot Komuensta
3a (bMHaAHCOB HaA30p 3a opraHusMpaHe u ynpaenenne Ha PoHaa. PoHOBLT BeYve e U3NbIHUI ToBa
M3UCKBaHe.

3a pgonyckaHe Ha ganoseTe Ha doHAa OO0 TbProBus Ha perynupaH nasap MUHUManHaTta HeTHa
CTOMHOCT Ha akTuBuTe He Moxe pa 6bge no-manka ot 100 000 nB., wnu esBpoBaTa UM
PaBHOCTOMHOCT.

JlusudeHmHa nnonumuka

MonuTtukaTta Ha ®oHOa e Aa He uannawa aMBuAeHTU. JMBUOEHTUTE, U3NnaTeHn oT OAnoBeTe, B
konto POHABLT € MHBECTMpar, KakTo W KanutanoBuTe ne4vantu, peanusvpaHys npu Tbproeus C
asinoeeTe BbB PoHAa, ce penHeecTupar.

9. HeteH moxopa Ha asan

B nesa 01.01.2022- 01.01.2021-
31.12.2022 31.12.2021
HeTHa nevanba/(3aryba) Ha gan 3a nepuoga (150.176) 4.775

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 ganoese B obpalleHne 3a nepuoaa (3HameHaTen).

CpegHonipeTernennsatr 6pon Ha panosete B obpaweHne kbm 31.12.2022 r. e 6 914,8340
(31.12.2021: 6 590,0774). CpegHonpeTterneHmaT 6pon ce m3yncnsaBa KaTto ce B3MMa CpefHo
apuTMeTMYHaTa CTOMHOCT Ha AanoBeTe B obpalleHne 3a BCeKV eavH AeH OT nepuoga.

10. TbproBCKu 1 Apyru 3agbImKeHUs

B xunsdu neesa 31.12.2022 31.12.2021
3aabmKeHns KbM yNpaBnsiBaLLoTO APYXeCTBO 8 11
3aabkeHns kKbM baHkaTa-genosutap - 1
3agbiKkeHus, cBbp3aHu ¢ 0bpaTHO M3KynyBaHe 11 -
O6LWO THLProBCKU U APpYrv 3agbIDKEeHUsA 19 12

11. AaHbuUM BBLPXY Aoxoaa

MevyanbaTa Ha ®oHaa He noanexu Ha obnaraHe ¢ KoprnopaTtuBeH AaHbK.

12. CBbp3aHu nuua

PoHALT e 000cobeHO uMyLLeCTBO 0e3 opraHM Ha ynpaBreHue M HEroBOTO YynpaBlieHMe ce
ocbliectesaBa ot Y[l ,Ekcnat Acet MennoxmbHT® EAL. EgHonuueH akumoHep B Y[ e ,Ekcnar
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Kanutan“ A. Kbm 31 pekemBpu 2022 r. cBbp3anHm nuua Ha Ponpga ca Y[ ,Ekcnat Acet
MennpxkmbHT® EAL 1 Exkcnat Kanutan ALl. TpaH3akuunTe CbC CBbP3aHN Nuua ca Ha OOrOBOPHM
YCINOBUS U HE ca NPefOCTaBsAHU UM NonydYaBaHW HUKAKBU rapaHumm.

Pasxogute, HauucneHn kbMm YnpaBnsiBawoTto ApyxectBo ,Ekcnat AceT MenumxkmbHT® EAL,
(6enexka 4), N3BBbPLLEHN MO cunaTa Ha CKIOYEeHN JOrOBOPKU Npes3 OTYETHUS nepnoda obxeallar:

. Bb3Harpa>K,quV|e Nno AOroBop 3a ynpaBlieHne Ha OEenHocTTa;

MuBecTuuuute B ynpaensisaHute oT Ekcnat doHpose, B kouto [1d Ekcnat MmobanHm O6nuraumu
uma yyactue kbM 31.12.2022 n kbm 31.12.2021 ca onoBecTeHn B Genexka 7.

13. ®HAHCOBU UHCTPYMEHTU

OueHsiBaHe Ha cnpaBegonuBu CTOMHOCTH

CnpaBegnuBaTta CTOMHOCT Ha (PUHAHCOBUTE MHCTPYMEHTU Ha PoHOa e onpegeneHa kaTo LeHaTa,
KoaTo 6u Buna nonyyeHa npu npogaxbaTta Ha PMHAHCOB akTVMB MK NnaTeHa Npy NPeXBbPAHETO
Ha pmHaHcoB nNacus B obMyariHa caenka Mexay nasapHv y4acTHUUM KbM gaTtaTa Ha oueHkaTa. lNpwu
oLeHsIBaHeTO Ha cnpaBeAnmBaTa CTOMHOCT Ca U3MNOM3BaHu crnegHUTe MeToaM U A0MNyCKaHWs:

e 3a KOTUpaHWUTE aKkuMK Ce U3MOoN3Ba LieHa 3aTBaps Ha akTUBEH Nasap KbM AaTtaTta Ha
OTYETHUSA Nepuos;

e [lapuyHn cpeacTBa M KpaTKOCPOYHM [OEMO3WUTW, TbProBCKM B3E€MaHUs, TbProBCKM
3abIPKEHUS 1 APYTU TEKYLUM (PUHAHCOBW aKTMBW K MACUBU — NOPaaU KPaTKOCPOYHUS Nagex
Ha Te3n (PMHAHCOBWM WMHCTPYMEHTU, TAXHaTa crnpaBeAnuBa CTOMHOCT ce gobnuxasa [0
CbOTBETHaTa OTYETHA CTOMHOCT.

PuckoB npodun u ynpaBneHue Ha pucka
Puckoe npoghusn

PuckoBuaT npodmn Ha goroBopHua doHA npeactaBnsBa KOMMYECTBOTO M BUOA PUCK, KOUTO
YnpaBnsaBaLLloTO OPYXECTBO NoemMa Ype3 MHBECTUPAHE Ha akTuBuTe Ha PoHpa. o oTHoLWweHue Ha
aenHocTtTa cu, 1d “Exkcnat mobanHm O6nvrauumn” e n3noXeH Ha pasnuyHn BOOBE PUCK, OKa3Ballu
Bb34ENCTBME BbPXY HErOBUTE pe3ynTaTu.

JluxeeH puck

JlnxseHuat PUCK € BBb3MOXHOCTTAa OT HaMalndBaHe Ha CTOMHOCTTA Ha fajeHa ueHHa KHura B
pe3yntat Ha noKa4dBaHe Ha JnXBEeHUTE paBHULLA. Mo npuHUMN, nokayBaHeETO Ha JINXBEHUTe
paBHULLA BNnAe He6naror|pvaHo €JHOBPEMEHHO N Ha KHWXaTa C (bMKCVIpaH aoxoan (o6n|/|rau,vw|) n

Ha akuyuuTe. C'bLIJ,eCTBYBaT pas3snind4Hn MeToaun 3a orpaHn4aBaHe Ha JIMXBEHUA PUCK 4Ype3 NnoJi3aBaHe
Ha OepuBaTtUBHU MHCTPYMEHTU KaTO JINXBEHU CbIOH'prVI, cyanoBe u onuun.

KpedumeH puck

KpeauTHUAT pucK € OT CbLLECTBEHO 3Ha4YeHue 3a aktueute Ha PoHaa. BnusHneto my BbpXy LeHaTa
Ha (PMHaHCOBUTE MHCTPYMEHTU M CTOMHOCTTA Ha aKTUBMUTE € KIT0YOBO. YNpaBnsasaLloTo ApYXeCTBO
e ce CTpemMu fa pegyuvpa KpeguTHUsS PUCK MpY MHBECTMPaHE B LIEHHW KHWxXa 6e3 kpeguTeH
PEeNTUHI NOCPEeACTBOM U3BBPLUBAHE Ha KpeauTeH aHanus, AvBepcudukaums Ha UHBECTULUUTE U
HabnogeHne Ha cbOUTUATA U TEeHOEHUMUTE B UKOHOMWYECKUTE U MONUTUYECKM ycnosus. Hsama
CUIypHOCT, Ye Te3n AeNCTBUS Ha YNpaBnsaBaLloTo APYXXeCTBO LWe NpefoTBpaTHaT 3aryou.

OcHogHUMe puckose, KOUMO UHBeECMUMOPUMe HOCSIM Mpu UHeecmupaHe 8 dsinose Ha ® ,Ekcnam
noban+Hu Obnueayuu” ca:

lNa3apeH puck

Bb3amoxHoCTTa fa ce peanuaupart 3aryou nopaan HebnaronpusTHU USMEHEHUs B LLIEHUTE Ha LieHHU
KHWXKa, NasapHUTE NUXBEHW NPOLIEHTWU, BanyTHU KypcoBe W Apyri. To3u nasapeH puck 3acsra
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HeTHaTa CTOMHOCT Ha akTMBMTe Ha PoHAa, KOSATO CbLLO Bapupa B pe3ynTtaT Ha NPOMEHUTE Ha
nasapHuTe LiEHM Ha akuMUTe U OpYyruTe LEHHU KHUXKa, B KOMTO POHOBLT € MHBecTuparn.

Tes3n nocneguum HaMa ga 6baaT orpaHNYeHn 4O KOHKPETEH Krac akTMBU, CEKTOPU UMK KOPUCONKLMM,
W cnefoBaTenNHo LLe NOBNUAST Ha NpeacTaBsHeTo Ha ,Ekcnat MmobanHn O6nuraumn® u Ha gpyrute
BopcoBo TbpryeBaHu hoHaoBe Ha Ekcnar, kouto cnegBaTt OCHOBHUTE GOPCOBM MHAEKCU Ha CTpaHUTe
OT pernoHa Ha LleHTpanHa n N3Tto4Ha EBpona.

BanymeH puck

BanyTHuAT prck e Hail-Beye CBbp3aH C MHBECTULMOHHUTE MHCTPYMEHTU B nopTdeiina Ha doHaa,
KOUTO ca AeHOMWHUPaHM B Yykaa BasnyTa. Te3n MHCTPYMEHTM MoraT Aa NPOMEeHSAT CTOMHOCTTa CU B
Gbnrapcku neea, nopaav U3MEHeHNeTo Ha BanyTHUTE KypCcoBe MeXAay neBa M CboTBeTHaTa BanyTa.

MopobHn kypcoBu npomeHn Guxa 3acerHanu HeTHaTa CTOMHOCT Ha akTtuBuTe Ha [O® “Ekcnar
Mmo6anHn Obnuraumn” n Herosua goxoa. lNopaam mkcmpaHusa Kypc Ha nesa KbM €BPOTO, TO3U PUCK
NMOHACTOSILLEM CE CMSATA 32 CPABHUTENHO HUCHK.

EkcmpeMHu nasapHu 08UXXeHusl

MasapHaTa ueHa Ha dMHAHCOBUTE MHCTPYMEHTK, B KOUTO € MHBecTupan PoHAbLT, MOXe Aa Bapupa
nopaau Bb3HWKHANM MPOMEHW B MKOHOMMWYecKaTa M MmasapHaTa cpefa, napvyHaTa nonutuka Ha
ueHTpanHuTe 6aHku, genosaTta akTMBHOCT HA eMUTEHTUTE, CEKTOpa, B KOWTO Onepupa eMUTEHTbT 1
TbpPCEHeTO W MpednaraHeTo Ha nasapa Ha UeHHW KHwka. B onpegeneHn MOMeHTW ueHuMTe Ha
asanoseTe Ha nasapa (cpoHposaTta 6opca) morat ga Bapupat 3HauuTenHo. B cnydyan Ha ronemu
ABWXKeHWs Ha VHaekca, BKM. ronemMu OHEBHW ABWXKeHUWs, npeactaBsHeTo Ha doHaa mMoxe da ce
OTKMOHW OT MHBECTMUMOHHUTE cu Lenu. [peoueHkaTa Ha PoHAa Bapvpa B pe3ynTaTt Ha NMpoMsiHa Ha
CTOMHOCTTa Ha akTuBuTe Ha PoHaa n PedepeHTHUSA nHaekc.

JlukeudeH puck

Puck, CBbp3aH C BB3MOXHOCTTA OT 3ary6|/| nnn nponycHatu non3m OT HaloXUTesNHn ununm
NPpUHYOUTENHN rlpop,a>|<6m Ha aKTueu npu He6ﬂar0ﬂpVIﬂTHl/l nasapHu ycrnosua (KaTO HanpuMmep HUCKO
TbpCeHE Npn HalM4YnMeTo Ha CBPbX npep,naraHe). JlnkBnaeH PUCK CbLLEeCTBYBa 1N KOrato Ha doHaa
MOXe Oa Ce HanoXu a U3Kynum O6paTHO AAanoBeTe Ha MHBECTUTOpUTE.

EMumupaHe u OﬁpBMHU U3KynyeaHusi

AKO MopbYKMTE 33 emuUTUpaHe M obpaTHO M3KyrnyBaHe Ha ASNoBe ca MOfyYeHW KbCHO UMK He
OTroBapsiT Ha u3nckeaHuaTa B MNpocnekTta u Mpaeunata Ha PoHAaa, ToBa 61 JoBENO OO 3aKbCHEHME
MeXay BPEMETO Ha NnogaBaHe Ha nopbykata U AelcTBUTeNnHaTa faTta Ha eMuTupaHe unum obpatHo
uskynysaHe. TakvBa OTNaraHusi UnM 3akbCHEHWsI MoraT Aa JoBedaT [0 HamansiBaHe Ha 6posi
AsiNoBe Unu cymaTa Ha obpaTHUTE U3KYNyBaHUs.

TbpayeaHe Ha peaynupaH nasap

He CbLueCTByBa CUTYPHOCT, Y& TbpProBnudTa Ha A4/10BeTE Ha doHpa we 6bae nogabplXxKaHa, nnm 4ve
ycnoBudaTa 3a AonyckaHe 0 TbproBnd HAMa aa ce NpOMEHAT. OcBeH ToBa TbpProBuATa Ha gaioBeTe
Ha d)OH,D,OBa 60pca MoXe ada Obae npeycrtaHoBeHa crnopea npasunata Ha CbOTBETHaTa 6opca
nopaau nasapHuTe yCcrioBua n UHBECTUTOPUTE MOXeE Oa He MoraT fa npoAdaBaTt gdanoBeTe CU, OKaTo
TbproBudaTa He Obae Bb3CTaHOBEHA.

HopmamueeH puck

PoHABT € NpeacTaBeH B CBOSA MPOCMEKT, KOWTO € U3rOTBEH B CbOTBETCTBUE C AeNCTBALLMTE 3aKOHU
W perynauvmi. YnpasnsiBalloTo ApPYXeCcTBO wu/mnu PoHALT M HEroBUTE MHBECTULMOHHU LEenu 1
nonuTUKM mMoraT ga 6baat 3acerHatv oT 6baeLm NpoOMeHn B 3aKoHUTe u perynauunte. HoBu nnm
MoauduumpaHn 3aKkoHu, npasuna un perynaumm B benrapua nnu EBponencknst cbio3 morat ga He
NO3BOMAT UMW YyBCTBUTENHO Aa OrpaHM4aT Bb3MOXHOCTTa POHABT A MHBECTMPA B onpeaeneHm
WHCTPYMEHTU. Te CbLLo MOXe [a Bb3NpensaTcTBaT CKNIOYBAHETO Ha JOrOBOPU C ONpPeAeneHn TpeTu
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cTpaHu. Toea Moxe pgOa yepedu crnocobHocTTa Ha doHoa [Oa M3NbIHSABA CbOTBETHUTE
WMHBECTULIVMOHHM LIeNn 1 NOMUTUKN.

M3nbnHeHWeTO Ha TakMeBa HOBU UMM MoauddULMPaHM 3aKOHW, NpaBuna 1 perynauuv mMoxe aa
foBede [0 YyBenuMuYeHWe Ha BCUYKM WNM HAKoM pasxoan Ha doHoa M MOXe [a Harnoxu
npecTpykTypupaHe Ha ®oHAa, C Uen crnasBaHeTO Ha HOBWTE npaBuna. TakoBa €BEHTyariHO
NpPecTpykTypupaHe MOXe Aa BKMoYBa pasxodu 3a npecTpykTypupaHe. KoraTo npectpykTypupaHe
He e Bb3MOXXHO, MOXe a ce npuberHe KbM npekpaTtssaHe Ha PoHAa. AkTuBMTe Ha PoHaa noanexar
Ha NpoMsiHa B 3aKOHMW UMW perynauum uunm TakaBa NpoMsiHa MoXe Aa ce 0Tpasu Ha CTOMHOCTTa UM
W/Mnu NUKBMOHOCTTA UM.

OnepayuoHeH puck

OnepaunoHHUSA pUCK € CBbP3aH C Bb3MOXHOCTTa Ada Ce peanusmpar 3arybu nopagm rpelukn nnu
HECbBbBPLUEHCTBA B CUCTeMaTa Ha opraHusauusi, HegoCTaTbyHO KBanuduuupaH nepcoHan,
HebnaronpuaTHW BbHLUHN CbOMTNA OT He(pMHAHCOB XxapakTep, B T.4. MpaBeH PUCK. YNpaBnsasaLLoTo
APYXKeCTBO onpegensd KpaTKOCpOYHa W AbMTOCPOYMHA CTpaterns npu  ynpaefeHWeTo Ha
onepaLMoOHHUTE PUCKOBE, KOUTO BB3HUKBAT MPW YNpaBfieHMETO Ha AeWHOCTTa U nopTtdenna Ha
®oHpaa, onncaHu B [NpaBunaTa 3a oueHKa 1 ynpasrneHve Ha pucka Ha PoHaa.

CucmeMHu puckoee

CuctemMHUTE pUCKOBE 3aBUCAT OT obwimTe konebaHus B MKOHOMMKaTa M nasapwute Kato uUsAno.
®PoHABT HE MOXe Aa Bnusie BbpXy CMCTEMHUTE PUCKOBE, HO MM OTYMTa U ce cbobpassiBa C TAX.
PuckoBe, nopogeHn OT nonuTu4eckata W WKOHOMMYECKaTa KOHIOHKTypa, ca Bb3MOXHaTa
HecTabunHOCT unu BOEHHW [encTBua B pernoHa. bepctBuaTa u aBapumte ca  akTopw,
YCNOXHSABaLLM BCSKA cUCTemMa 3a ynpaeneHue Ha puckoseTte. [locnegcteuaTa ca TpPyAHO
npeasnavMy, HO AOCTLMBLT A0 MH(OPMaUMS U MpunaraHeTo Ha CUCTEMa 3a NPOrHosvpaHe u
AENCTBNSA B EKCTPEMHU CUTYaLun ca Bb3MOXHW HaYMHM 38 MUHUMU3MPaHe Ha oTpuuaTtenHns edexT.

Puckoee 3a ycmoliqusocmma

PuckoBeTe 3a ycToM4MBOCTTa NpeAcTaBnsaBat CboUTMSA UK YCIOBUS OT EKOSIOMMYHO, COLIMAriHoO UIu
yNpaBneHCKO eCTeCTBO, KOUTO, ako HacTbNAT, MOXe [a WMaT CbLeCTBEHO oTpuuaTenHo
Bb3JeNCTBME BbpPXY CTOMHOCTTA Ha uHBecTuummute. B nanbnHeHne Ha 4dn. 3 ot PernameHT (EC)
2019/2088 ppyxecTBOTO € npuveno W npunara NonuTUKa 3a WHTErpMpaHeTo Ha pUCKOBeETE 3a
yCTOMNYMBOCTTA B MPOLIECUTE Ha B3EMAHETO Ha MHBECTULMOHHUTE PELLEHNS 3a BCUYKU YNpaBnisBaHu
OT APYXECTBOTO NpPeanpusaTvs 3a KOMEeKTMBHO WHBecTUpaHe, B T.4. n 3a ®oHga. [dokonkoTo
puyckoBeTe 3a YCTOMYMBOCTTa MOraT fa BMAMAAT BbpXy NasapHata CTOMHOCT Ha MHBECTMLMUTE,
APYXXeCTBOTO MM oTYMTa MpU B3eMaHe Ha MHBECTULMOHHUTE pELUeHUs, KakTO U BCUYKM OCTaHamnu
pucKoBe, BNUSAeLLM BbpXy NasapHaTa CTOMHOCT Ha nHBectuuuute. PrckoseTe 3a ycTon4mMeocTTa ca
YyacT oT obuata puckoBa maTpuua, KOATO APYKECTBOTO MpaBM 3a BCAKA WHBECTULMS U KOATO
BKIMOYBA OTHOCUMUTE PUCKOBE, KOUTO BMUAAT BbPXY CTOMHOCTTa Ha UHBECTULUATA, B TOBA YUCIO
NONUTUYECKN PUCKOBE, KPEeOWUTHU PUCKOBE, MasapHU PUCKOBE, CEKTOPHU PUCKOBE, pUCKOBE OT
cybekTnBeH xapaktep. [pyXecTBOTO He [OKYMeHTUpa Mo chneuuaneH HavyvH OTYUTAHETO Ha
puUcKoBeTe 3a YCTOMYMBOCTTA B NpoLlecuTe Ha B3eMaHe Ha MHBECTULIMOHHN pelleHus. OTuntaHeTo
Ha BNIMSHMETO PUCKOBETE 3a YCTOMYMBOCTTa BbPXY CTOMHOCTTA HA MHBECTULIMMTE U UHTErPUPaHETO
Ha Te3n pUCKOBETE B MPOLECUTE Ha B3eMaHe Ha MHBECTMLUOHHUTE peLleHns cTaBa abCcomioTHO B
paMkuTe Ha cybekTMBHaTa npodecuoHanHa npeLeHka Ha CbOTBETHMS NOPTAONMO MEHUKBP UMn
WHBECTULMOHEH KOHCYMTaHT, OTFOBOPEH 3a MWHBECTMUMOHHOTO pelweHve. 3a OTYMTaHeTo Ha
puYCKOBETE 3a YCTOMYMBOCTTa B MPOLLECUTE Ha B3eMaHe Ha MHBECTULMOHHWN peLleHus ce nonssat
VMHOPMALMOHHN U3TOYHULIM, [O KOUTO APYXXECTBOTO MMa AOCTbIM — KaKTO OT 0bLL XapakTep, Taka u
cneunanuampaHm TakmBa OT aboHameHTeH Tun, kaTo Bloomberg Terminal. B cnyvan ue
OPY>XeCTBOTO uaeHTudmumpa cneundguyeH puUCK 3a YCTOMYMBOCTTa, KOWTO € HeTUnuyeH 3a
CbOTBETHaTa WHBECTUUUS W/MNM NO MHEHME Ha CbOTBETHUA MOPTAONNO MEHUIKBLP WU
WHBECTULIMOHEH KOHCYNTaHT, OTroBOPEH 3a WHBECTULMOHHOTO pelleHue, uMa CblUeCTBEHO
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3Ha4yeHne 3a nal3apHata CTOMHOCT Ha AdadeHa WHBECTULMS, Ha TO3U KOHKPETEH PUCK Ce OaBa
OOoNbIIHUTENHa TeEXECT Npun B3eMmaHe Ha MHBECTULIMOHHOTO peLleHne.

lMosuwasawu ce TUX8EHU NPOYEHMU U PUCK Om peuecusi

Mpe3 nammMHanuTe roaMHM uMalle MpPOAbIPKUTENHN Nepuoan Ha WUCTOPUYECKM HUCKN NUXBEHMU
NPOLIEHTU, KOETO CE MPOMEHM NPe3 n3MMHanarta roamHa, Korato HAKOM LieHTparnHu 6aHKn B CBETOBEH
Mawab 3anovyHaxa ga rv yeBenunyaeart. Hanocneabk CBETOBHUTE Masapu MpexuBsaxa 3HavyMTesnHa
BONATWUIHOCT CbC 3HAYUTENHN CNafoBe KAaKTO Ha nasapute Ha obnurauuu, Taka U Ha nasapute Ha
akuun. OcBeH ToBa LUeHTpanHute GaHkM MO CBeTa MOBULLMXA JIMXBEHUTE MPOLIEHTU B ONUT Aa
orpaHmyaT HapacTBalwlata uHdnaums. busHecwhT Ha Ekcnat AceT MenunpgxkmbHT EAL ce Bnuvsie
NPSIKO 1 KOCBEHO OT NPOMEHUTE B rnobanH1uTe NMXBeHW NPOLIEHTH.

MpomeHuTe B NUXBEHWTE NPOLEHTM MOraT Aa NOBMUAAT HA CTOMHOCTTA Ha LIeHHUTE KHUXa, B KOUTO
WHBECTUPME, KOETO MOXE [a Ce 0Tpa3u Ha CTOMHOCTTA Ha ynpaBnsaBaHuUTe akTueu oT Exkcnat Acet
MeHnpxmbHT EALl 1 Ha npuxoauTe Ha ApyxecTBOoTO. 3a Aa ynpasnssa To3n puck, Exkcnat Acet
MeHnpxkmbHT EAl n3nonsBa HSAKONKO CTpaTerum, Kato MHBECTUPAHE B LEHHW KHUXA C NO-KpaTbK
nagex n nogabpxaHe Ha avBepcuduumpan noptdenn. OcBeH ToBa C Lien ynpaBieHMe Ha pucka,
Ekcnat Acet MeHnmpkmbHT EALl nogrotBa cTpec TeCTOBE Ha MopTdennute 3a noTeHuManHu
CLieHapW C OBWXEHUETO B FNIMXBEHNTE MPOLEHTMU.

HawwmsaTt 6usHec ce Bnusie 0T HaUMOHANHUTE U CBETOBHUTE MKOHOMUYECKM YCIOBMS, KOUTO MoraT Aa
ce NMPOMEHAT BHE3anHo, KakTo U OT Bb3NpUSATUSITA 3a Te3W YCNoBus U GbaenTe NKOHOMUYECKN
NnepcrneKkTMBM, KAaTO HaNpPUMep onaceHusiTa 3a noTeHumanHa pelecusi. AKo ce pa3BusAT PeLLeCUOHHN
WMKOHOMUWYECKM YCIOBUS, T€ BEPOSITHO LLIe UMAT HEeraTMBHO Bb3OENCTBME BbPXY LENUS CEKTOp Ha
hbvHaHCOBWTE YCMYru, BKMOYUTENHO M BbpXYy Hac. [MpomMeHuTe B MO-LUMPOKATE MKOHOMMUYECKU
yCrnoBusl He ca NpeaBuaMMM 1 He MoraT Aa 6baaTt KOHTponupaHu. HeraTueBHu nocnegmum 3a Hawwms
BusHec moraT Aa Bb3HWKHAT OT HUCKM HMBA UMW crnagj Ha MKOHOMUYECKUST pacTex, HaMmansiBaHe Ha
WHBECTULUMUTE B YaCTEH U PUCKOB KanuTarn, NPOMeHW B pa3xoamTe Ha KIMUEHTUTE, OrpaHnyeHns Ha
HanuyHoCcTTa WNM yBenuW4yaBaHe Ha pasxoauTe MO KpeauTUTe W Kanutana, HamansiBaHe Ha
ny6nnYHUTE KanuTanoBu MHBECTULMW, BUCOKU HMBA Ha MHMNALMS, HECUTYPHOCT MO OTHOLLUEHME Ha
dmckanHuTe, NapuyHUTE U MONUTUYECKUTE BLMPOCU, MOBULLABAHE Ha pedEPEHTHUTE NUXBEHU
NPOLIEeHTH.

BoliHama e YkpaliHa

eononuTuyeckuTe BBLMAPOCKU, BKMIOYUTENHO BOMHATa B YKpaWHa, KakTo M HarnpexeHweto B
avnnomatunyeckute OoTHoweHus, 3acsrawm CALL v gpyrv gbpxkaeu, U orpaHUYeHusaTa BbpXY
MexayHapoaHaTa TbproBusi, MOraT [a oKaXaT BfusiHAEe BbpXy CTabuMnmHOCTTa Ha (PUHAHCOBUTE
nasapu 1 CBETOBHaTa MKOHOMUKA. [[€0NONUTUYECKOTO HanNpeXeHne, KaTo TbProBCKM CMOPOBE UMK
nonuMTMyecka HectabnnHocT, MoXe Ja NOBMNse Ha CTOMHOCTTAa Ha UHBECTMUMUTE U Ja OoBeae A0
noBuLleHa nasapHa BonaTtunHocT. MNMpoabmkasalmnaT KOHNUKT mexay Pycus n YkpanHa, KOWTo
uMa noteHuMana Aa Hapyllu CBETOBHUTE nasapu W Aa MnoBnusie Ha pesyntaTtute Ha onpeaeneHu
cekTopu. CTpaterumre 3a ynpasneHne Ha reononuTnieckns puck, komto Ekcnat Acet MeHUOXMBHT
EAL npunara BKoYBaT MOHUTOPUHI Ha rnobanHute cbouTus, nogabpXxaHe Ha AnBepcudpuLmnpaH
nopTdenn u n3non3BaHe Ha MHCTPYMEHTU 3a yrpaBieHWEe Ha pUcka, KaTo HaNnpMMep AepuBaTu.

14. C4yeTOBOAHM NOJIUTUKN U ONOBECTABaHUA

DoHAOLT € npunaran nocrnegosaresiHo 3Ha4YMMmnTe CHEeTOBOOHW NOJIUTUKK, NpencraBeHun Mno-4ory 3a
nepuoaa, npeacraBeH B TO3U rogvileH d)I/IHaHCOB OTYeET.

CyeToBOAHWTE MOMNUTUKW, MPUETU NPU U3FOTBAHETO Ha roauLLHNA OMHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexayHapogHute ctaHgapTv 3a douHaHcoBo otuutaHe (MCPO), npuetn ot EBponenckus cbio3. PoHabT
He e Bb3npwuen no-paHo APy CTaH4APTU, ThIKYBaHWS UM MOMPaBKK, KOUTO ca MyGnyKyBaHuW, HO BCE OLLe
He ca B cuna.

MC®O 16 JIlusuHr, konto Bnusa B cuna ot 2022 r., HAMa Bb3AeNCTBUE BbpXY rOAULLHMS (PUHAHCOB OTYET
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Ha ®oHpa.

®DoHABLT Npu3HaBa PMHAHCOB aKTVMB UMM (PMHAHCOB NacuB B CBOSI OTYET 3a (PMHAHCOBOTO CBLCTOSIHWE
TOraBa 1 CaMmo TOraBa, Korato CTaHe CTpaHa Nno JOroOBOPHUTE YCMOBUS Ha TO3M MHCTPYMEHT.

[oroBopu 3a nokynka vunu npogaxota Ha MHaHCOBU aKTUBW, KOUTO U3UCKBAT YpexxaaHe Ha caenkute B
pamMKuTe Ha 0BMYaNHOTO BpeMe, YCTaHOBEHO OT NasapHMTe Npasuna, Ui crnopasyMeHue ce NpusHaBaT B
oT4yeTa 3a (PMHAHCOBOTO CbCTOSIHME Ha AaTaTa Ha ypexaaHe.

14.1 ®HAHCOBU NHCTPYMEHTHU
Knacudumkaumsa n oueHsiBaHe

CobrnacHo MC®O 9, cnen MbpBoOHAYanHoTO UM MNpu3HaBaHe ObIroBUTE WHCTPYMEHTU ce OT4UTaT Mo
crpaBeanvBa CTOWHOCT B Nedyanbata vnu 3arybarta, amopTuaMpaHa CTOWMHOCT WNKM Mo cnpaBennvea
CTOMHOCT B Apyr BceobxBaTteH goxof. KnacudukauusaTta ce 6asvpa Ha ABa Kputepus: busHec Mofena Ha
doHOa 3a ynpaBneHWe Ha aKTUBMTE W [anv [OOroBOPHWUTE MapuyHM MOTOUM OT WHCTPYMEHTa
NpeacTaBnsABarT ‘camo NnallaHys Ha rMaBHNULa 1 NXBa’ Mo HeroraceHaTa CyMa Ha rmaBHuLaTa.

OueHkaTa Ha BrusHec mogena Ha PoHOa ce u3BbpLUBA KbM AaTaTa Ha MbpBOHAYanHOTO npunaraxe, 7.e. 4
siHyapm 2021 r. OueHkata ganm JOroBOPHWUTE NapuUyHU MOTOUM MO ABbMATOBUTE MHCTPYMEHTU CE CbCTOSAT
camo OT IMaBHMLa U NIMXBa ce NpaBu Bb3 OCHOBA Ha hakTuTe 1 0bcTosTENCTBaTa KbM MbPBOHAYaNHOTO
Np13HaBaHe Ha aKTUBUTE.

M3unckeaHusiTa kbM knacudpmkaumsita u oueHsiBaHeTo Ha MCPO 9 He oka3BaT CbLLECTBEHO BNUSIHUE BbPXY
doHga, kaTo To NpoabiPkaBa Aa OT4YMTa MO cripaBeasiBa CTOMHOCT BCUYKM (PUHAHCOBW akTVBM, Npeau
TOBa OTYATaHW MO CrnpaBeanvBea CTONMHOCT cbrnacHo MCC 39.

3a fga ce onpegenu kateropmsTa Ha knacudmkaumsa n oueHka cbriacHo MCOO 9 Beuyku cprHaHcoBM
aKTUBU, C U3KIKOYEeHNe Ha KannTtanoBun MHCTPYMEHTU U AepuBaTtun, cnegea aa 6'bp,aT oueHeHn Bb3 OCHOBa
Ha koMBuHauwms oT 6usHec Mmogena Ha PoHaa 3a ynpaBneHne Ha akTUBUTE Y JOTOBOPHUTE XapaKTEPUCTUKU
Ha MapuyYHUS NOTOK HA MHCTPYMEHTUTE.

KaTeI'OpVIVITe 3a OLeHKa Ha (bI/IHaHCOBI/I aKTnBM Ca cnegHure:

TbproeckuTe B3eMaHusi 1 [lpyrute HeTekyly B3emMaHus (T.e. B3eMaHusi OT CBbP3aHu npeanpusaTus,
B3eMaHUs NO TbPrOBCKU KPeauTn 1 Apyru), kKnacuuumpaHn kato TbproBCku B3eMaHUsi U TbProBecku U
ApYrn HeTekylwm B3eMaHus kbM 31 gekemspu 2022r., ce gbpKaT C Uen nonyyaBaHe Ha AOroBopHUTE
napuvyHU NOTOUM U BOAAT A0 MapuUyHM NOTOoLM, NPeACcTaBnssaLLmM camo NinawaHna Ha rmasHuua n nuxsa.
CuumtaHo oT 1 gaHyapu 2021 r. Te ce knmacucuumpatr u oueHsBaT kato [dbAroBM WHCTPYMEHTU Mo
amMopTM3npaHa CTOMHOCT.

e KoTvpaHuTe KanuTamoBW WHBECTMLMM ca KnacuduumpaHu kato OUHAHCOBUM aKTVBU MO
CripaBeafvBa CTOWHOCT B Nevantara unm 3arybarta cuntaHo ot 1 aHyapu 2021 .

OueHka Ha 6u3sHec moden

doHabT ,D,echHMpa cnepHuTe BrusHec moaenu 3a ynpaeneHue Ha CbI/IHaHCOBI/I aKTUBU:

e bBusHec moden, YMATO Len e akTueuTe Ja 6baaT AbpkaHu 3a Ja ce cbbepaT AoroBopHUTE
napu4Hu noTouwn. BkriouBa akTVBW, KOMTO ce ynpaBnsiBaT 3a da ce cbbepar AoroBopHWTE
nraLLaHms Npes LEenms CPOK Ha MHCTPYMEHTa;

e bBusHec mMogen, unATO Len e peanuavpaHe Ha Mapu4HU MOTOLM MOCPeACTBOM Npofdakba Ha
akTvBa. Knacudpmumpart ce Tean (rUHaHCOBW akTUBW, 3a KoUTo PoHABLT MMa HaMepeHvie 1a crieau
TEKYLLO TSXHaTa CrpaBeaiMBa CTOVHOCT, KOSITO € B OCHOBaTa Ha pPeLLeHUsITa 3a M3BbpLUBaHe Ha
cOenky no nokynko-npofdaxta; Hanvue ca CBMAETENCTBA 3a aKTMBHa AEWHOCT MO MOKyrka U
npo,qa>+<6a; OOroBOpHUTE Napun4yHM NOTOLM OT akTBa He Ca CbCTaBeHW eOANHCTBEHO OT niallaHnaA
Mo rmaBHULUA N NNXBa, c1>6|/|paHeTo Ha AOroBopHUTE Napu4HM NOTOLM OT TakKnBa akTUBU Ca CaMo
B AONbJIHEHME KbM MNOCTUraHEeTO Ha OCHOBHAaTa uUen — peanu3npaHe Ha napuyHu notouun ot
npogaxba

Kameaopuu Ha oUyeHsieaHe Ha (pUHchoeume akmueu u nacusu
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doHOBLT Knacuduumpa 1 oLeHsiBa CBOA nopTdoenn no cnpaBeanvMBa CTOMHOCT npes3 neyanbara wnu
3arybarta, Tbil KaTo ca ObpaHu B OM3HEC MOAen, B paMKUTE Ha KOWTO Ce M3BbpLUBA OLEeHKa Mo
cnpaBennvBa CTOMHOCT npe3 nevanbara nnu 3arybata n ®oHaa ynpasnssa pMHaHCOBUTE aKTUBW C Lien
peanuanpaHe Ha NapuyHU NOTOoLUM NOCPEACTBOM npoaakbaTa Ha akTBUTe.

PoHAOBLT Knacuduumpa B3emMaHnsTa C Mo aMopTU3MpaHa CTOMHOCT, Thbil KaTo ca AbpXaHu B paMKuTe Ha
Ou3Hec mogern, YMsTo Len e akTuBute a ObaaTt AbpxaHu, 3a Aa ce cbbepaTr AOroBOpHUTE NapuyHM
notoun. PoHABLT Knacnuumpa UHaHCOBUTE CM MACMBU, KAaTO TbProBCKM 3a4bIPKEHUS], OLEHSIBAHWN MO
amMopTM3npaHa CTOMHOCT.

®dunHaHCOBM aKTUBM U NaCUBU
Tbp2oecku e3emMaHusi U 3a0bJKeHUs1 (aMopmu3upaHa cmolHocm)

T'prOBCKI/I B3eMaHuA 1 3agbimKEHNA BKNMOYBAT HeAepuBaTUBHU d)I/IHaHCOBI/I aKTuBn C d)VIKCI/IpaHVI nnm
onpegendemMmu nnawlaHua, KOUTO He Ca ounu KOTUPaHW Ha aKTUBEH Na3ap, pa3fim4yHn OT Te3n:

e  kouTo POHABLT Bb3HAMepsBa Aa Npodafe BegHara unv B 6nmsko Gbaelue;

e  KouTO POHAOLT, npn NnbpBOHaA4YarHoO npu3HaBaHe, € onpeanenuvn no cnpaseninea CTOMHOCT npes3
nedanoara unm 3ary6aTa NI KaTo Ha pagsnorioXXeHne 3a npop,a>K6a;

e 33 kouTo POHAOLT HE MOXE A Bb3CTaHOBM MO CbHLLECTBO LdnaTa cu NMbpBOHA4arHa nHBeCcTnuuA,
nopagn pasnnyHa npuinHa OT Ta3n B pe3yntaTr OT BriollaBaHE Ha €KCNo3nuuATa, KOATO €
ornpeaerieHa KaTto Ha pasnorioxeHune 3a npop,a>K6a.

duHaHco8U akmueu u huHaHcoeU nacusu o cnpasedsuea cmoliHocm npe3 nevyaabama unu
3azybama

®PuHaHCcoBUTE aKTMBM M (PUHAHCOBWTE MAcVBM B Ta3W KaTeropusi ca Te3n, KOUTO He ca ObpXaHu 3a
TbpryBaHe Unm KOUTO 3abIMKUTENHO Ce M3NCKBa Aa 6baaT oueHsiIBaHW MO CnpaBeasivBa CTOMHOCT Mpe3
neyanbata unmn 3arydbara cbrmacHo MC®PO 9. lNpu nbpBOHAYanHO npusHaBaHe, YNpaBnsiBaLOTO
APYKECTBO onpedens MHCTPYMEHT MO CnpaBeanvBa CTOMHOCT npes nevanbata wnu 3arybara, korarto e
W3MbIHEH e4vH OT crnegHuTe KpuTepun. Tasn kateropusauusi ce onpeaens Ha HUBO UHCTPYMEHT:

e  OnpepnensiHeTo envMMUHUPA U 3HAYUTENHO HaMarnsiBa Henoce40BaTeNNHOTO TPETUPaHE, KOETO
MHa4ye 61 Bb3HUKHArO OT U3MEPBAHETO Ha aKTUBWTE UNW NacuvBWTE UM OT NMPU3HaBaHETO Ha
neyvan6u unm 3arybm ot Tax Ha pasnuyHa 6a3a, unm

e [acuBuTe ca yacT oT rpyna MHaAHCOBM NacuBu (M pUHAHCOBW aKTUBM, UMW 1 OBETE), KOUTO ce
yNpaBnsaBaT 1 pesynratuTe OT TAX Ce OLeHABaT Ha 6a3a crpaBeanvea CTOMHOCT, B CbOTBETCTBUE
C IOKYMEHTMPaHO YrpaBneHne Ha pycka UM MHBECTULIMOHHa CTpaTervist, Uniu

e 3agbimKeHUATa, ChabPXaLly eauH UNv NoBeve BHEAPEHW AepyBaTH, OCBEH ako Te He NPOMeHsT
CbLLECTBEHO NapUYHUTE MOTOLIM, KOUTO MHaYe Brxa Gunm HeoBXxoavMmM OT AOrOBOPA UMK € SACHO,
NPW MasTbK UM HUKaKbB aHanma, KoraTo CXOAEeH MHCTPYMEHT MbPBO Ce CYMUTa, Ye pasdensHeTo Ha
BHeZpeHVs1 AepuBaTvB (1) e 3abpaHeHo.

drHaHCOBUTE aKTVBU M OMHAHCOBWTE NacyBM MO CripaBeanvBa CTOMHOCT Npe3 nevanbarta unu sarybata
ce otuuTaT B OT4yeTa 3a (PUHAHCOBOTO CbLCTOSIHME MO ChpaBeasiMBa CTOWHOCT. [lpomeHuTe B
cnpaBeg/mBaTta CTOMHOCT ce OTYnTaT B nevanodarta v 3arybara.

Mpuxogute OT OMBWAEHTW OT KanuTanoBW WHCTPYMEHTW, OTYETEHM MO CcrpasednmBa CTOMHOCT npes
nevanbara nnu 3arybata, ce oTHacAT B nevanbarta nnu 3arybarta kato npMxoau OT AENHOCTTa, Korato e
YCTaHOBEHO NPaBOTO Ha NraLlaHe.

Obe3uyeHka Ha ¢huHaHcoeUu akmueu

MC®O 9 unancksa PoHOBLT Aa 3anMcBa KOPEKTVB 32 OYaKBaHU KpeaWUTHU 3arybun 3a BCUYKM OMHAHCOBM
aKTMBM, KOUTO He ca AbpXKaHu Mo CnpaBeanv1Ba CTOMHOCT npe3 nevandarta unm 3arybarta. KopektnebT ce
OCHOBaBa Ha O4YaKBaHWTE 3arybu, CBbp3aHU C BEPOSTHOCTTA OT HEW3MbIIHEHME Mpe3 cregsaluTe
ABaHaJeceT Mecela, OCBEH akO He € UMarno 3HAYUTENHO YBENUYEHWE Ha KPeauTHUSI PUCK cneq
Bb3HWKBAHETO Ha aKTuBa.
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YnpaBnsiBaLloTo OPYKECTBO W3BbPLUBA MNepuoauydeH nperneq 3a uHoukaumm 3a obesueHka Ha
OanaHcoBaTa CTOMHOCT Ha akTuBuTe Ha PoHAa, KakTo creapa:

. B3eMaHMA — KbM KpadA Ha BCEKU MecCeL NMpu U3rotBaHe Ha MeceYvyHuTe CbVIHaHCOBVI OTYETU KbM
PBKOBOACTBOTO,

doHOBLT Npunara onpocTeH Noaxof 3a obe3leHKa 3a TbProBCKATE B3EMaHWsi, MPU KOMTO KOPEKTVBBLT 3a
KpeauTHU 3arybu ce onpedensl Bb3 OCHOBA Ha O4YaKBaHWTE KpeauTHW 3aryGy 3a uenust Cpok Ha
MHCTpyMeHTa. 360pbT Ha ONpOCTeHUsI NOAXOA € CrieCTBME Ha CrieLndUKATE Ha Te3n (oMHAHCOBM aKTUBM
1 MaTpuLaTa 3a onpeaensHeTo Ha oYakBaHUTe KpeaUTHW 3arybu 3a Tesn doMHaHCOBM akTuBM ce 6asvpa
OCHOBHO Ha [0MyCHaTK NPOCPOYMA MO NEPMOaM Mo OTHOLLIEHWE 3aryGaTta npu HeW3MbIHEHMe.

®PuHaHcoBUTE aKkTMBM Ce KracuduumpaTt B Tpy ¢hasu cnopen npoMeHUTEe B KPeaUTHOTO KavyecTBO Ha
KOHTpareHTa / UHCTpyMeHTa:

e @pasa 1 (,penoBHU*) — KnacuduumpaT ce pruHaHCOBM akTUBKM 6e3 HAMKaUMS 3a yBenMyeHue Ha
KPEOUTHMS PUCK CMPSIMO MbpBOHAYanHaTa OLEHKa.

e (asa 2 (,c HapyweHo obcnyxBaHe*)— knacuduumpaTt ce (pMHaHCOBM aKTMBM CbC 3HAYMMO
yBENUYEHNE Ha KpeamuTHUSI pUck, Ho 6e3 0GeKTUBHM foka3aTencTea 3a obe3LeHKa / OCHOBaHuMS 3a
noHacsiHe Ha 3aryou (,B HemsmbrHeHve");

e @pasa 3 (,B Hem3MbrHeHue") — knacuduumpaT ce MHAHCOBU aKTMBM CbC 3HAYMMO YBENUYEHNE
Ha KpeaMTHUSI PUCK 1 ¢ ODEKTVBHU AOKA3aTeNCTBa 3a Hannyme Ha obesLieHka (akTueu, 3a KoUTO e
Hanuue ,HensnbrHeHne").

B cnyyauTe, KoraTo ca Hanuue uHgMKaumm 3a obesleHKa ce M34NCsABa Bb3CTaHOBMMAaTa CTOMHOCT Ha
aktvBuTe. 3arybute oT obesleHka ce OnpedensT KaTto pas3fnvka Mexgy OT4eTHaTa CTOMHOCT Ha
MHaHCOBUS aKTVB W HeroBaTa OLEeHeHa Bb3CTaHOBMMAa CTOMHOCT M Ce MpuaHaBaT B nevanbara wunm
3arybara. KoraTto nocneggaly cebutrsa JoBeaaT 4O HamarieHve Ha BeYe OT4YETEHN 3aryom oT 0bes3LieHKa,
KopeKumMsTa ce oTunTa npes nedanbara wunm 3arybara.

OepuBaTtu, oT4MTaHM NO cnpaBeQsiMBa CTOMHOCT B ne4yanbara wnu 3ary6ara

doHOBLT OCbLUECTBSIBA CAENKUM C AepuBaT C LN XeMKUpaHEeTo Ha BaryTHUS PUCK MOCPEeOCcTBOM
CKIMoYBaHETO Ha hopybPOHN KOHTPaKTM ¢ MecTHa BaHKa 3a CpoK OT eauH Mecel,. [depusaTute ce oTumTaTt
Mo crnpaBeanvMBa CTOMHOCT B nevanbata unu 3arybara.

PrHaAHCOBU aKTUBU UNK (bVIHaHCOBVI nacuBu, AbpXxaHU 3a TbpryBaHe

DOHOLT HE OTUMTa CbVIHaHCOBI/I aKTnBU UInn (*)VIHaHCOBVI nacrBun KaTto ObpXKaHU 3a TbpryBaHe.

[Oarta Ha npu3HaBaHe

drHAHCOBUTE aKTMBW W MacuBK, C U3KIIOYEHWE Ha KpeauTU 1 aBaHCW, MbpBOHaYarHo ce npusHaBaT Ha
[aTaTta Ha chernkata, T.e. Ha faTtara, Ha kosTo GOHALT CTaea cTpaHa Mo AOroBOPHUTE pasnopendtu Ha
VHCTPYMEHTA.

[oroBopu 3a nokynka unu npogaxta Ha MHaHCOBWU aKTUBW, KOUTO WU3UCKBAT ypexaaHe Ha caenkute B
pamKuTe Ha 0BMYaNHOTO BpeMe, YCTaHOBEHO OT MasapHWTe Npaswuna, Unn criopalyMeHne ce Npu3HaeaT B
oTyeTa 3a (PMHAHCOBOTO CbCTOSIHWE Ha AaTaTta Ha ypexaaHe.

n'prOHa‘-laﬂHO npu3HaBaHe Ha (*WIHaHCOBVI UHCTPYMEHTHU

Mpy NbpBOHA4YanHOTO UM NpuU3HaBaHe (PUHAHCOBWTE aKTMBM Ha choHaa ce Knacuduumpart KaTto
Takuea, KOUTO BMOCINeACTBUE Ce OLIeHsBaT Mo cnpaBeAnuBa CTOMHOCT B Nevyanbtara unu 3arybaTa.

BusHec mogensT Ha doHAa 3a ynpaBneHne Ha (prHaHCOBUTE akTMBM Ce Mo30BaBa Ha HauuMHa, no
KOWTO TOW pennukupa pedepeHTHms nHgekc SBI TOP He3aBMCUMMO OT HeroBaTa nocoka. buasHec
MOAENbT onpefens Aanv napuyHUTE MNOTOUM Le BBb3HWKHAT B pe3yntar Ha cbbupaHeTo Ha
OOrOBOPHM NapuyHy noTouu, npogaxba Ha UHaAHCOBUTE aKTUBM, UIK U OBETE.

MokynkuTe unu npogaxoute Ha PUHAHCOBU aKTUBU, YUUTO YCIOBUS U3UCKBAT AOCTABKa HA aKTUBUTE
B paMKuTe Ha [afeH nepuon OT Bpeme, YCTaHOBEH OGMKHOBEHO C HOpMaTMBHa pasnopenba unu
JeicTBalla npakTMka Ha CbOTBETHMS Masap (PedoBHM MOKYMKW), ce Mpu3HaBaT Ha gartata Ha
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TbpryBaHe (caenkarta), T.e. Ha gartaTa, Ha koaTo doHAa ce e aHraxupan ga Kynu unv npogage
akTuBa.

I'Ip|/| NbpBOHA4YanHOTO Mnpu3HaBaHe doHOBT OueHsiIBa B3eMaHusATa, KOUTO HSAMAaT CblLUECTBEH
KOMMNOHEHT Ha chHchmpaHe, No CbOTBEeTHAaTa LeHa Ha caernkarta.

MocnepBawo oueHsABaHe
PrHAHCOBM aKTVBK NO cnpasennmea CTOMHOCT B nevanbara unm 3ary6aTa

duHaHCOBMTE aKTMBM MO CrpaBeasiMBa CTOMHOCT B nevanbarta wnm 3arybarta BktouBaT (OUHAHCOBU
aKTVBW, ObPXXaHW 3a TbProBusl U oMHAHCOBM aKTVBW, ONpeaeneHn npy MbPBOHAYanHOTO UM NpU3HaBaHe
KaTo TakMBa Mo cripaBeffMBa CTOMHOCT B nevanbara wnu 3arybata, unm (puHaHCOBM aKTVBW, KOWUTO
3a0bIDKUTENHO Ce u3nckBa Aa 6baaT oueHsiBaHM MO crnpaBeasiMBa CTOMHOCT. PUHAHCOBUTE aKTMBMK Ce
KnacudunumpaTt KaTo AbpXKaHW 3a TbproBusi, ako ca npuaobutu ¢ uen npogaxba mnvM MNOBTOPHO
npuoobusaHe B KpaThbK CPOK. PUHAHCOBM aKTUBM C MapyyHK NOTOLM, KOUTO He NPeacTaBnsBaT €AMHCTBEHO
nnawiaHna no rrnaBHMUATa U nuxeata, ce KrnacudmumpaTt U OueHsiBaT Mo CrpaBeasivBa CTOWHOCT B
nevan6barta wnu 3arybarta, He3aBUCUMO OT BU3Hec mMogena. HesaBucMMO OT Kputepuute 3a ObIroBuUTe
WHCTPYMEHTU, KOUTO crneaBa Aa 6baat knacudmumpaHi No aMopTuanpaHa CTOMHOCT U Mo cripaBeanvBa
CTOVHOCT B ApYr BceobXBaTeH AOXOA, KaKTo € ONMcaHo No-rope, AbAroBUTE MHCTPYMEHTU MoraT aa 6baat
onpeaereHun KaTo TakuBa no crpaBefivBa CTOMHOCT B nevanbarta unm 3arybarta npy NbpBOHAYanHoTo UM
npu3HaBaHe, ako Taka ce envMUHMpa 1nm ce HamarnsiBa CbLLECTBEHO CHETOBOAHOTO HECHLOTBETCTBUE.

®PuHaHCOBM aKTMBWM NO CrnpaBeafnivBa CTOMHOCT B nevyanbarta wunu 3arybata ce OTHacAaT B OTYeTa 3a
CbI/IHaHCOBOTO CbCTOAHME NO crnpaBennmea CTOI7IHOCT, KaTO HETHUTEe NPOMEHN B CrnpaBeanmBata CTOMHOCT
ce Npv3HaBarT B OTYeTa 3a JoxoguTe.

Tasu kaTeropusi BKIH0YBa AepPVBATUBHN MHCTPYMEHTM U PETUCTPUPaHN 3a TbproBusi Ha hoHOoBU Gopeu
KanuTanoBu MHCTPYMeHTH, kouTo PoHaa He e u3bpan HEOTMEHVMO [a Kracudmumpa Kato Takvea Mo
crnpaseqnunBa CTOMHOCT B ApYr BCeoGXBaTeH A0XO0A. [AMBMOEHTUTE MO TakMBa KanuTanoBy MHCTPYMEHTU
CbLLO Ce Npu3HaBaT kaTo Apyru NpYxoau B oT4YeTa 3a [JoXoauTe, korato 6bAe YCTaHOBEHO MpaBoTo 3a
nony4aBaHe Ha nnatiaHe.

OTtnucBaHe Ha CI:)VIHaHCOBVI aKTuBu n nacuBu

®PUHAHCOB aKkTVB (UnKn, KOrato € MpUroXmMmo, YacT OT (OMHAHCOB aKTVB WIN YacT OT rpyna OT CXOAHU
dmHaHCOBM aKTMBWM) ce oOTnucea (T.e. ce MpemaxBa OT OTyeTa 3a (PUHAHCOBOTO CbLCTOAHME Ha
Opy>xecTBOTO), rMaBHO KoraTo:

(] npaearta 3a nosiy4aBaHe Ha napu4HUTe NoToun OT akTuBa Ca U3TeKnu; nnu

e [paeaTa 3a MoslyyaBaHe Ha Napu4HM NOTOUM OT aKTUBa ca MpexBbprieHn unu PoHaa e noen
3a4bIPKEHMETO Aa MaTh HaMmbIHO MoMyYeHuTe NapuyHM notoum, 6e3 coluecTseHa 3abaea, KbM
TpeTa CTpaHa ypes3 criopasyMeHne 3a NPexXBbPIIsIHE; Npu KOeTo unm (a) PoHaa e Nnpexsbpnun B
3HaUMTENHa CTEMNeH BCUYKU PUCKOBE U MOM3u OT cOBCTBEHOCTTa BbPXY akTuea; unm (6) PoHpa
HUTO € MpPEexXBbPNWI, HATO € 3ana3vn B 3HauYMTenHa CTeneH BCUYKM PUCKOBE W MOM3n OT
CcOBCTBEHOCTTA BbPXY aKTVBa, HO HE € 3anasnsio KOHTPoma BbpXy HEro.

Korato ®oHaa e npexsbpnni npasata Cx 3a NnofydaBaHe Ha Napu4HM Nnotoun OT aktuea Ui € BCTbunuio
B CrnopasymeHune 3a npexsbplidHe, TOW npaBy OLEHKa Ha ToBa Aalin U OO KakBa CTeneH € 3ana3nn
PUCKOBETE U Nnonsute ot cobcTBeHoCTTAa.

Korato ToM HUTO € npexebpnun, HATO € 3anasuil B 3Ha4YuTesriHa cterneH BCUYKM pUCKoBE U NOM3n OT
cobcTBeHOCTTa BbpXy (blechoavm aKTuB, HUTO € NPEeXBBbPIINIT KOHTPOa BbPXY HEro, TO NpoAbinKaBa Aa
Npu3HaBa npexBbprieHnAa aKTuB, A0 CTeneHTa Ha npoabinKaBalloTo CU y4HacTue B Hero. B TO3MK cnyqa|7|
d)OH,D,a Nnpu3Haea M CBbP3aHOTO 3adblhKEHUE. npeXB'pr'IeHI/IﬂT aKTUB N CBBbP3AHOTO 3agbJhKEeHWe ce
OoLieHdABaT Ha 6838, KOATO OTpa3daBa npasata 1 3agbIDKEHUATA, KOUTO doHaa e 3anasun.

I'Ipop,bnmaBau.l,o y4acTtune, KoeTo € nog cbopmaTa Ha rapaHuua Bbpxy NpexsbplieHUA aktuB, Ce oueHABa
Nno no-HUCKata OT MbpBOHAYanHaTa GanaHcoBa CTOMHOCT Ha aKTuBa M MakcuMmarHara CymMa Ha
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Bb3HaArpaXXgeHmneTo, KoeTo MOXXe Aa ce N3NCKa doHga ga nannatu.

KomneHcupaHe Ha doHaHCOBU aKTUBU U NacUBU

drHAHCOBMTE aKTUBM W Nacueu ce HETNpaT, a HeTHaTa CTOMHOCT Ce OT4YMUTa B OTYETA 3a Cbl/IHaHCOBOTO
CbCTOsIHME, KoraTo POHOBLT MMa BrSI3NO B CUna 3aKOHHO npaBo ga HeTupa npusHaTtute CTOMHOCTH, a
COENKNUTE Ca npeasnaeHn aa obaar ypeneHn Ha HeTHa OCHOBa.

14.2 OueHsiBaHe Ha crnpaBeannBa CTOMHOCT

doHOLT M3MepBa WHBECTMLMUTE CU BbB (PMHAHCOBM WHCTPYMEHTM, KAaTO MHCTPYMEHTU Ha
cobcTBeHMs1 kanuTtan, obnurauuu, AepuBati U OPYrU JIMXBEHW MHBECTULMM MO chpaBensivea
CTOMHOCT Ha BCsika OTYeTHa AaTa.

CnpaBegnuBaTta CTOMHOCT € LieHaTa, kosaTo 6u 6una nonyyeHa 3a npogaxba Ha akTMB unu nnaTeHa
3a MNpexBbprsHe Ha nacveB NO MexXady nasapHWTe Y4yacTHWUM KbM [faTtata Ha u3MepBaHe.
N3mepBaHeTo Ha cnpaBegnuBaTa CTOMHOCT Ce OCHOBaBa Ha MpeanofioXeHneTo, Ye caenkaTa 3a
npogaxba Ha akTBa 1Ny NPexBbpIISHE Ha NacuBa ce U3BbPLLBA UM HA OCHOBHMSA Na3ap Ha akTMBa
Wny nacvea Wnu, Npy nurnca Ha OCHOBEH Nasap, Ha Han-u3rogHWsa nasap 3a akTMBa unu nacvea.
OCHOBHMAT WnM Han-u3rogHUAT nasap Tpsabsa ga 6bae goctbneH 3a ®oHpa. CnpasegnusaTta
CTOMHOCT Ha aKTWMBa WnM nacveBa ce u3MepBa, KaTo Ce M3nonssaT NpeanorioXeHusiTa, KOWUTo
yyacTHMUMTE Ha nasapa bmxa nanonssanu, KoraTo LeHoobpasyBaHe Ha akTMBa UNn Nnacuea, kaTo ce
npveme, Yye y4aCTHULMTE Ha Nasapa gencTBaT B Han-0obpns cu MKOHOMWYECKN MHTEpPEC.

CnpaBeanuBata CTOMHOCT Ha (DMHAHCOBWUTE WHCTPYMEHTW, TbPryBaHU Ha aKkTUBHW MNas3apy KbM
oTyeTHaTa JaTa, Ce OCHOBaBa Ha TaAXHATa KOTMPOBKa, 6e3 npucnagaHe Ha TPaH3aKUWOHHUTE
pasxoan. 3a BCMYKM OCTaHann MHaHCOBU MHCTPYMEHTU, KOUTO HE Ce TbpryBaT Ha akTMBEH nasap,
cnpaBefnuBaTa CTOMHOCT ce onpeaenst ¢ MOMOLLTa Ha OLEHUTENICKM TEXHWKWU, KOUTO Ce cYmMTaT 3a
noaxoasim npu gageHuTe obcroaTencTea. TeXHUKUTE 3a OLeHKa BKIoYBaT nasapHus noaxon (T.e.
C MOMOLLTa Ha CKOPOLUHW NasapHU TpaH3akUuMKu, KOpUrMpaHu cnopen Hyxaute 1 npenpatka KbM
TEKyLLMsi nasap CTOMHOCT Ha APYr MHCTPYMEHT, KOMTO MO CbLUECTBO € ChLUMST) M NoAXoabT 3a A0X04
(T.e. AMCKOHTWpaH napuyeH MNOTOK aHanM3u M Moaenu 3a ueHoobpasyBaHe Ha onuuu, KaTo
M3Mon3BaT Bb3MOXHO Hal-MHOrO HanMyHU 1 NOAKPENSLLM NasapHU OaHHW).

3a aKTMBM W MacuBu, KOUTO Ce OLEHsIBAT MO CrpaBeAnvBa CTOMHOCT Ha nepuoamMyHa OCHOBA,
doHOBLT onpeaens TpaHcepyn Mexay HUBaTa B Mepapxusita, Ypes NpeoLieHKa Ha kaTeropusauusiTa
(Bb3 OCHOBa Ha Hali-HUCKOTO HMBO, KOETO € BaXeH 3a M3MepBaHeTo Ha cripaBeasiMBaTa CTOMHOCT
KaTo LUANO) M CMSITa, Ye NPeXBbPIIsSHUATA ca HacTbMUIM B HA4anoTo 3a BCeKM OTYETEH Nepuoa.

14.3 dyHKUMOHANHa BanyTa U BanyTa Ha npeacrtaBsiHe

dyHKUMOHanNHaTa BanyTa e Banytata Ha MbpBUYHATaA MKOHOMMYecKa cpefa, B KOATO PoHOBLT
onepupa. [Janosete Ha PoHOa ce nsgasaT B €BPO, HETHATa CTOMHOCT Ha aKTUBUTE Ha €4WH Aan n
LeHaTa Ha 0OpaTHOTO U3KynyBaHe Ce M34ucnsiBaT B €BPO, Nopaaun Tasu npuynHa yHKUMoHanHaTa
BanyTa Ha doHga e eBpo.

Tosun dmHaHcoB oT4HeT e nNpeacTaBeH B 6bnrapcku nesa (BGN). LisnaTta dpmHaHcoBa nHdopmaums,
npeAcTaBeHa B fieBa e 3aKpbrieHa A0 Xunsaa, OCBEH KoraTto € NoCOYeHO ApYyro.

Ot 1 anyapwm 1999 rogmHa o6MeHHUAT Kypc Ha 6bnrapckus nes (BGN) e dmkcupaH kbm eBpo (EUR).
Mopagu Tasn npuuvHa, B TO3M (PUHAHCOB OTHET HAMa OT4eTeH edeKT OT BamnyTHU pasfuKu,
Bb3HUKHANM OT M3MNon3BaHeTo Ha 6bnrapckus nes kaTo BanyTa Ha npeacTtaBsHe. OOMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

14.4 Caenku B yyxaecTpaHHa BanyTa

Cpoenkute, oCbLLECTBEHM B YyXaectpaHHU BaryTu, ce TpchcbopMMpaT B neBa no O(bVILJ,VIaJ'IHVITe KypcoBe
Ha BHbB 3a geHsa Ha cgenkaTta. Beudku akTvBm 1 nacuewy, OeHOMUHMPaHWU B YyXXOeCTpaHHa BanyTa, ce
npeoueHaBaTt exeHeBHO.
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14.5 Npaeuna 3a onpepensiHe HeTHaTa CTOMHOCT Ha aKTUBUTe Ha choHAa

HeTHaTa CTOMHOCT Ha aKkTvBWTE € obLiaTa CTOMHOCT Ha BCUYKM akTMBU B NopTdenna, HamarneHa ¢ BCUYKA
3aabikeHns. PoHOBT npunara npaeuna 3a onpefensiHe Ha HeTHaTa CTOMHOCT Ha aKTMBMTE, KaTto
paspaboTeHaTa METOAOMNOMMS 3a onpeaernsHe Ha HeTHaTa CTOMHOCT Ha akTUBWTE Ce OCHOBaBa Ha:

e CbOTBETHUTE pa3nopendu OT NpaBunarta v npocnekrta Ha oHAaa;

e  CbOTBETHUTE 3aKOHOBM pa3nopeaduv 1 HOPMAaTUBHUTE aKTOBE MO NpUNaraHeTo UM;
e  CbOTBETHUTE pasnopendvt Ha CHETOBOAHOTO 3aKOHOAATENCTBO;

e  MPUIOXEHNETO Ha OBLLIONPUETU OLIEHBYHN METOM.

HeTHaTa CTOMHOCT Ha aKTMBMTE Ha €4MH OSSN € OCHOBa 3a OnpedenisiHe Ha eMUCUOHHATa CTOMHOCT Wt
LieHaTa 3a obpaTHO 13kynyBaHe Ha eauH asn Ha PoHaa. EMuTupaHnTe gsnose ce otymTaT no HOMUYHaNHa
CTOMHOCT. HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa Ha ednH AN ce U3YMCHsiBa KaTo HeETHaTa CTOMHOCT
Ha aKTMBMTE Ce pa3genu Ha 6pos usgageHn oanose.

14.6 Pa3xoaun

Pasxogute ce npusHasar B neyanbu n 3arybu 3a nepmoga, Npes KOMTO Ca Bb3HUKHAIMM, HE3ABNCUMO OT
napuyHWTe Nnawanus. Benykn pasxoam, cBbp3aHu ¢ genHocTTa Ha PoHaa, BKITIOYMTENHO pasxoauTe 3a
Bb3HarpaxgeHve Ha YNpaBnsBaLloTo OPYKeCTBO U Ha HaHkaTa JenosuTap ce NpusHasaT B neyantu un
3arybu Ha MpMHUMNA Ha TEKYLLIOTO HauMCsaBaHe.

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

Takcu n KOMUCUOHU

Pa3xop 3a Takcu 1 KOMUCKMOHM Ce Npu3HaBaT B nevandara u 3arybata ¢ U3BbpLUBAHETO Ha CbOTBETHUTE
ycnyr.

14.7 DaHbumn

®OoHOLT KaTo BUA KOMEKTVBHA MHBECTULIMOHHA CXEMa, AonycHaTa o nyGnnyHo npeanaraHe 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 OsinoBe

OCHOBHUAT KanuTan € npeacrtaBeH Mo HOMUHANHaTa CTOMHOCT Ha M3dafeHuTe U NraTeHn OsnoBe Ha
donpa.

PoHOLT eMUTMPa AAMoBe Mo eMUCUMOHHA CTOMHOCT BCeku paboTeH aeH. EMUcoHHaTa CTOMHOCT Ha eauH
Asn ce oopMupa OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eduH Osn MAC pasxoau Mo eMUTUMPaHETO.
PasnukaTta mexay HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eayH OSr U HOMUHanHaTa CTOMHOCT Ha evH Osin ce
oTyMTa KaTo NpemMuiiHK pesepsu. B 3aBrncumocT ganm OoHaObT eMuTMpa ASNOBETE CU MOA HOMUHAM U
Hag HOMWHan, pasnukata [0 HOMWHanHaTa CTOMHOCT ce MOocoYBa ChbOTBETHO KaTto OTOMB WM
MOIoXKUTENHA NPEMUS NPY EMUTMPAHETO Ha asnose. PoOHOBLT MMa 3a4bIMKEHUETO Aa U3KyMyBa ob6paTHO
CBOUTE OAINOBE OT NpUTEXaTenuTe UMm.

14.9 NapuyHu cpepcTBa U NapUYHN €KBUBANEHTH

I'IaquHMTe cpeactBa U KpaTKOCPpO4HUTE OEno3nTn B OT4vETa 3a (bMHaHCOBOTO CbCTOAHME BKIMHOYBaT
napuw4Hu cpeacrtsea no ©GaHKOBU CMETKM, B 6p0171 M KPpaTKOCPO4YHM 0eno3nTu C NbpBOHa4varieH nagex ot 1pn
WK1 No-marnko Meceua. 3a uenuTe Ha OoT4yeTa 3a napun4yHnTEe NoTouun, napn4H1UTE cpencrtea U NapuvHUTE
€KBMBaleHTU BKIMoYBaT Napu4HUTe cpeactea U napuyHn eKBMBarieHTU, KakTto Te ca ,D,e(i)I/IHI/IpaHVI no-rope.
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15. NMpomeHun B c4HETOBOAHUTE NOJIMTUKM U ONOBECTABaHUA

doHAOLT € npunaran nocnenoBaresiHo 3Ha4YnMmnuTe CHETOBOOHW MOJNIUTUKK, MNMpeacTtaBeHn Mno-Aosy 3a
nepuoga, npeacrtaBeH B TO3U PrHAHCOB OTYET.

CueToBOAHUTE NOMUTUKK, NPUETW NP U3FOTBSHETO Ha roaMLIHMS (OMHAHCOB OTYET, Ca B CbOTBETCTBME C
MexgyHapogHuTe ctaHaapTh 3a ouHaHcoBo otuutaHe (MCPO), npmetun ot EBponenckus cbio3. DoHABLT
He e Bb3npuer no-paHo ApYyrv CTaHaapTy, ThIKyBaHWS UMy NONpaBKu, KOUTO ca NyOrmKyBaHW, HO BCe oLLe
He ca B cuna.

MU3pageHn nameHeHms Ha CTaHAapTU, KOUTO Ca B CUJ1a KbM AaTaTta Ha (*)VIHaHCOBVISI oT4yeT

KbMm gatarta Ha TO31 hoMHaHCOB OTYET ca NyGnnkyBaHW 1 BME3NU B CMNa 3a rogullHM OTYETHN Neproaw,
3anousaium Ha 01.01.2022, cnegHute N3MeHeHUs Ha CTaHAapTy:

U3meHeHue Ha MCC 16 Umomu, MawuHU U CbOPBIXEHUS

My6nnkysaHo e ot CbeeTa no MexayHapoaHu cuetoBogHu ctangapti (CMCC) Ha 14.05.2020 r. Mpueto
e 3a npunoxexue B EC cbrnacHo PernamenT (EC) Ne 2027/7080 ot 28 toHn 2027 r. (OdpuumaneH BeCTHWK,
6p. L 234 01 2.7.20211.).

N3ameHeHneto Ha MCC 16 e ¢ TeceH 0bxBaT M 3acdra CYETOBOOHOTO TPETUpaHe Ha Mpuxoaute OT
npogaxoba Ha eanMHULM, NPOU3BEAEHM NPY TECTBAHETO HA AaAEH aKTMB OT MMOTU, MaLLMHW 1 CbOPBXEHUS],
cbrnacHo nap. 17, 6ykea 4" Ha MCC 16 NMOTW, MaLUMHM 1 CbOPBXEHW.

C n3meHeHneTo e npemMmaxHat TeKCTbT, M3UCKBALL, NpucnaaaHeTo Ha pa3xoguTe 3a TeCTBaHe C HETHUTE
NOoCTbMNeHna ot rlpop,a>|<6|/| Ha npou3sBedeHn eavHuUK, [OOoKaTo akKTUBBbT Ce npuBexga no
MECTOMNOSIOXEeHNE N CbCTOAHME 3a NU3MON3BaHETO MY.

MpeonpuaTMETO NpU3HaBa MNOCTLMNEHMSATA OT npodaxbu Ha TakMBa eauHuUM W pasxoguTe 3a
npomn3BOACTBOTO U npodaxbata um B nedanba mnu 3aryba. CebGecToMHOCTTa Ha Te3n eauHuMuM ce
onpegens B cvotBeTcTBre ¢ MCC 2 MaTepuanHu 3anacwm.

VaMeHeHNETO He e NpUIoXnmo 3a genHocTra Ha PoHaa.

UsmeHneHue Ha MCC 37 llpoeu3uu, ycsio8HU nacusu u ycri08HU akmueu

NameHeHneTo Ha MCC 37 c Ha3eaHwue ,,0bpemeHsIBaLLm JOrOBOPU - pa3xoau 3a U3MbIIHeHWe Ha gorosop”
e nybnukysaHo ot CMEC Ha 14.05.2020 r. MNMpueTo e 3a npunoxeHue B EC cernacHo PernameHT (EC) N9
2027/7080 ot 28 toHun 2027 r. (OdmumaneH BeCTHUK, 6p. L 234 ot 2.7.2021 r.).

C usmeHeHneTo Ha MCC 37 ce yTouHsABa KoM pa3xoau crnefga fa BKIoYBa NpeanpusTUeTo B CbCTaBa Ha
pasxoauTe 3a U3MbJIHEHWE Ha JOrOBOp, 3a Aa NPeLeHM Aanv 4oroBopbT € 0bpeMeHsiBaLL, 1 crieqoBaTeriHo
Aa NpusHae NpoBu3usL.

B'b3ﬂpMeMaH8T0 Ha WN3MEHEeHMETO He € OKasalio BIMAHUE BbPXY (*)VIHaHCOBOTO CbCTOAHME U
pesynratute ot AeriHocTTa Ha doHaa.

U3meHeHue Ha MC®O 3 Bu3sHec kombuHayuu

NameHeHneTo Ha MCPO 3 BusHec kombuHaumm ¢ HasBaHue ,[penpaTtka kbM KoHuenTyanHata pamka” e
ny6nukysaHo ot CMEC Ha 14.05.2020 r. MpwueTo e 3a npunoxenne B EC cwrnacHo PernameHT (EC) N9
2027/7080 ot 28 toHun 2027 r. (OdommaneH BecTHuK, 6p. L 234 ot 2.7.2021 1.).

C nameHeHneTo ce BHacaT npomenn B MCPO 3 B Tpu acnekTa:
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1) AkTyanusupa ce npenpaTtkata KbM MpuroXxmmarta pamka, Kato TekCTbT ,O0wmTe nonoxeHusa 3a
N3roTBAHETO M MpeacTaBaHeTo Ha dmHaHcoBu otyeTn” B nap. 11 Ha MCPO 3 ce 3ameHs ¢
-KOHLlenTyanHata pamka 3a oMHaHCOBO OT4uTaHe" (T.e. pamkarta ot 2018 r.).

2) BbBexaa ce HOBO M3KIOYEHME OT MPUHLMMNA Ha Npu3HaBaHe Ha NacvBu W1 YCIOBHM NacuBu, NoeTu B
OusHec kOMBMHaLMSA, MO OTHOLLEHWE Ha cOenku u apyrn cvbutus B obxeata Ha MCC 37 [Mposuauu,
YCNOBHM Nacvem u ycnosHu aktueu nnm KPMC®O 21 Hanosw, cnopen, koeto npuaobusalmaTt cnegsa
Aa npunara ceotBeTHo MCC 37 unn  KPMC®O 21 (Bmecto KoHuentyanHata pamka), 3a Aa
naeHTdMUMpa 3abIMKEHUsTa, KOUTO € noer npu BusHec kKoMBrHauws.

3) Jobaes ce kbM MCPO 3 n3puyHO M3ncKBaHe, Ye NpuaobmBalLmAaT He NpusHasa (He oTunTa 6anaHcoBo)
YCNOBHW aKTVBUW, NpMaodunTh npyn GusHec kKomBmHaLms.

M3meHeHusiTa He ca Npunoxumuy 3a aenHoctta Ha ®oHaa.

FopguwHu nogobpeHnsa Ha MCPO, umkbn 2018-2020 r.

lMNoamwHm nogobpennsa Ha MCPO, umkbn 2018-2020 r. ca nybnnkysaHn ot CMEC Ha 14.05.2020 . n ca
npuetn 3a npunoxexune B EC cornacHo PernameHT (EC) Ne 2027/7080 ot 28 toHn 2027 1. (OdhuumaneH
BECTHWK, 6p. L 234 ot 2.7.2021 1.).

C 1e3un nopegHn MNogmwHm nogodbpeHn Ha MCPO ce BHacAT NMPOMEHU C OrpaHNYeH 06XBaT B criegHuTe
CTaHgapTw:

. MC®O I MNMpunaraHe 3a Mbpeu MbT HAa MexayHapoaHUTe cTaHaapTV 3a (PMHAHCOBO OTYMTaHE;
. MC®O 9 PuHaHCOBM MHCTPYMEHTN;

. MCC 41 3emenenue;

. MC®O 16 Jlnaunr (Mpumep 13 ot MNprumepuTe 3a untoctTpauum).

U3meHeHue Ha MC®O 1 lNMpunazaHe 3a nbpeu nbm Ha MexdyHapoOHume cmaHdapmu 3a
¢guHaHCO80 omyumaHe

NameHeHneTo Ha MCPO 1 ce oTHacs 3a crnyyauTe, KOrato ObLUEPHOTO NpeanpuaTvie, npunarawlo 3a
mbpeu MbT MCPO cneagsa ga OLEHW CBOUTE aKTUBU M MAcUBM BbB BCTBNUTENHUSI C1 OTYET MO ABa OT
nocoyeHuTe HaumHu 8 MCPO 1.

N3meHeHunsiTa He ca NpunoXxmmu 3a gerHoctta Ha PoHaa.

U3meHeHue Ha MC®O 9 duHaHco8U UHCMpPYMeHmMU

C nameHeHneTo Ha MCPO 9 ce uenu ga ce NOSICHM KOW Takcy U pa3xoam crnedsa da B3eme nog BHYUMaHne
npeanpuaTneTo, Korato npeueHsdsa gann ycrnoBuATa Ha HOB UK MOJJ,I/IdDI/ILI.I/IpaH CbI/IHaHCOB nacmB ca
CbLLEeCTBEHO pa3finvHM OT yCrnoBuATa Ha MbpBOHAYaIHO NPU3HAaTUA Nacue.

MoaundumkaumaTa Ha (pMHAHCOB nMacvB € CbLUECTBEHa, ako AUCKOHTUpaHaTa HacToswa CTOMHOCT Ha
napu4HMTE NOTOUM crnopen HoBUTE YCIoBUA, BKIHOYUTENTHO BCAKAKBU MaTeHU Unn noslyYyeHn Takcn u
AVCKOHTMPaHMW C MbpPBOHAYanHMs OWCKaHTOB MPOLUEHT, ce pasnuyaBa Han-mankoto ¢ 10 % ot
OWCKOHTUpaHaTa HacTtodlla CTOMHOCT Ha OCTaBalluTe napunyHu noToun OT MbpBOHAYalIHUA CbI/IHaHCOB
nacwus.

MnateHnTe WM MOMydYeHW TaKCM BKMOYBAT CaMO TakcuTe, NMaTeHW WM MNONyYeHn Mexay
KpeauTononyyaTtens 1 KpeamTopa, BKIOYUMTENHO TakeuUTe, MaTeHn Ui NonyyYeHn oT KpeamTonosyyaTens
WM KpeguTopa oT UMETOo Ha Apyrus. T.e. TakCy UK pasxoau NnaTeHu Ha TPETU CTPaHWU He ce BKMouBaT
npw oueHka Ha npara ot 10%.

37



A® Exkcnam Nno6anHu O6nuzayuu

expatca pita I lNoduweH ¢puHaHcoe omy4yem

3a 2022 a.

Bb3npvemaHeTo Ha M3MEHEHUsiTa He e okasano BhnusHWE BbpXy (UMHAHCOBOTO CBLCTOSHWE WK
pesynraTtuTe oT genHocTTa Ha ®oHaa.

M3meHeHne Ha MCC 41 3emepnenve

B MCC 41 3emegenve npeay W3MEHEHVWETO Ce W3KCKBalle npegnpuaTMeTo da W3KIouM oT
AVNCKOHTVMPaHUTE NapyyHW NOTOLW, NMpW ONpeaernsHe Ha cnpasBeasivBaTa CTOMHOCT, MapuYHMUTE NOTOLM OT
AaHbyHO obnaraHe (nap. 22)

C uM3MeHeHMeTo ce npemaxBa W3MCKBaHETO B nap. 22 ot MCC 41 npegnpuatusata ga M3Ko4Bat
napuyHMTE MOTOLM 3a JaHbLW, KOrato OLEeHsIBaT CcnpaBeqniMBaTa CTOMHOCT Ha akTueuTe B obxBaTa Ha
MCC 41.

VaMeHeHNETO He e NpUIoXnmo 3a genHocTra Ha PoHaa.

UN3meHeHue Ha MC®O 16 JlusuH2

C TOBa M3MeHeHWe e BHeceHa npomsHa B 4YacT | Ha Mpumep 3a untoctpaumsa 13 ot MNpumepuTe 3a
untoctpaumst B nap. M5 kem MCPO 16 JlmsumHr, kaTto e npemaxHaT OT MpuMepa TEeKCTbT 3a
Bb3CTAHOBSBaHE Ha MOJODPEHUS Ha NM3WMHIOBMSA WMMOT OT NM3MHroAaTensi, 3a Ja He ce Momy4u
€BeHTyasnHo obbpKBaHe MO OTHOLLIEHWE HA TPETMPAHETO Ha CTUMYNUTE MO NN3WHFA, KOWTO MoraT Ja
Bb3HUKHAT MOpagy HauMHa Ha UIMIOCTPUPAHETO MM B TO3M MPUMEP.

Twi kato MpumepuTe 3a untoctpaums kbM MCPO 16 He ca HepasgenHa YacT oT cTaHaapTa, UBMEHEHNETO
He Moanexu Ha npuemaHe ot EBponerickata kKOMUCKS 1 3aToBa He e NyGnmKyBaHO odmumanio 3aegHo ¢
Apyrite naMmeHeHus Ha loguwiHy nogobperns Ha MCPO, umkbn 2018-2020r.

MaMeHeHNETO He e NpUIoXNMO 3a genHocTTa Ha PoHaa.

M3meHeHnsA Ha cTaHOAPTU, KOUTO OLLe He ca BNe3/IM B CUJTAa U KOUTO He ca NMPUIIoXKeHU no-
paHo oT ®oHpa

e MCC 1 ,lMpencraBsHe Ha PUHAHCOBU OTHETU

C nyb6nukyBaHus npe3 cepyapu 2021 r. ,OnoBecTsiBaHe Ha cYeTOBOAHATA MONUTMKA" Bsixa M3MEHU
naparpacm 7, 10, 114, 117 n 122, 6sxa gobasenn naparpacu 117A—117[, 139X n 3ann4eHun naparpadm
118, 119 n 121. C Hero 6e nameHeHa n BTopaTta Hacoka 3a npakTuyeckoTo npunaraHe Ha MCOO 2
,/13BbpLUBaHE Ha NpeLeHKa Ha CbLLECTBEHOCTTA".

e WN3meHeHusa Ha MC®DO 7 ,,dnHaHCOBU MHCTPYMEHTU: onoBecTsABaHuA"

WN3meHaT ce naparpadm 21 n 5. [Jlobass ce naparpad 44UN. N3meHeHWeTO Bnv3a B cuna 3a roauHuTe
OTYETHW Nepuoaw, 3anoysalum Ha unm creq 1 aHyapm 2023 r.

e WN3meHeHna Ha MCC 26 ,,CyeTOBOACTBO M OTYMTaHe Ha NJlaHOBE 3a NMEHCUOHHO
ocurypsiBaHe"

Mamens ce naparpad 34 n ce nobassi naparpad 38. I3ameHeHneTo Bnm3a B cura 3a rogulHUTE OTYETHU
nepvoaw, 3anoysally Ha unu cneg 1 sHyapmn 2023 r.

e WN3meHeHus Ha MCC 34 ,MexxaMHHO (PMHAHCOBO OTYMTaHe"

MameHs ce naparpad 5 1 ce nobaes naparpad 60. MiamMeHeHWeTo BNM3a B cuna 3a roavulLHUTE OTYETHU
nepvoaw, 3anoydsally Ha unu cneg 1 sHyapm 2023 .

e W3meHeHuss Ha MCC 8 ,CuyeTOoBOAHa NONUTUKA, NPOMEHN B CHYETOBOAHUTE
NPUGNN3UTENTHN OLIEHKN U rpeLuKn‘
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MameHsT ce naparpadun 5, 32, 34, 38 n 48, kakTo 1 3arnaBmeTo Hag naparpad 32. [lobaeaTt ce naparpadm
32A—32b, 34A n 54, kakTto 1 3arnaeBua Hag naparpadu 34 u 36. 3arnaBmeto Hag naparpad 39 ce
M3MeHs, 3a [a CTaHe noasarnasve Ha 3arnaBsneTo, gobaseHo Hag naparpacd 34.

e MC®O 17 3acTpaxoBaTesniH1 [OroBopuU

CMCC B3e npedBapuTenHo pelleHne na OTNOXM gatata Ha Bnu3aHe B cuna Ha MCOO 17,
3acTpaxoBaTerniHn 40roBOpy 3a rogMlHU Nepuoau, 3anoysawum Ha unm crieg 1 aHyapu 2022 r. [CMCC
nyonuvkyea 1 "PaswmpsiBaHe Ha BpEMEHHOTO ocBobOXaaBaHe OT npunaraHeto Ha MCPO 9 (n3ameHeHus
Ha MC®O 4)", 3a ga oTNoXu UKCUpaHUS CPOK Ha AENCTBME Ha M3MEHEHMETO U 3a roaMLLIHM NEPUOAMN,
3anoysawum Ha unu cneg 1 aHyapm 2023 r.] UismeHeHusaTa ca B cuna 3a rogulliHM OTYETHW nepuoaw,
3anousaLum Ha unm cnieg 1 aHyapm 2023 .

e MCC 12 JaHbuyM BbpXy Aoxoaun

Tesn nsmeHeHUs N3MCKBaT KOMNaHWMTE Ja NPUsHaBaT OTCPOYEHWN AaHbLIM BbPXY TpaH3aKUMW, KOUTO Mpu
MbPBOHAYaNHO Mpu3HaBaHe NopadaT paBHU CymMuM Ha obnaraemy v noanexawin Ha npucrnagaHe
BPEMEHHM pasnuku. MIameHeHneTo Bnu3a B curna 3a rogvHWTEe OTYETHU Neproau, 3anoudBalln Ha unm
cnea 1 aHyapm 2023 r.

DoHOLT LWe aHanmanpa " oueHn Bb3MOXHUTE e(beKTVI OT BCUYKN U3MEHEHUA BDBPXY (*)VIHaHCOBOTO
CbCTOAHME Unn pesyntatute ot OeViHOCTTa CW.

17. YcnoBHM nacuBu U aKTUBU

DOHOBT HE Npn3HaBa yCIioBHM NacuBu 1 YCITOBHU aKTBU BbB d)I/IHaHCOBI/ITe Ch OoT4HeTU, Nopaan cbaKra ye
He Ce ABABAaT Bb3MOXHWU 3a4bJDKEeHUA, 3a KOUTO BCE OLLe HE € NoTBbpaeHO Aanun DOoHOBLT M MMa KaTo
cerawHn 3aabinkeHna Unnm eBeHTyasriHoto MM npusHaBaHe MOXe fa aosene 00 Npu3HaBaHe Ha 00oXOon4,
KOMTO MOXe HMKora aa He 6bae peannsnpaH.

18. CL6uTHA cnep gataTa Ha OTYETHUA Nepuog,

Hama cbbuTusi cnen Oatata Ha OTYETHUS NMepuof, U3MCKBALLM KOPEKUMWU UMK OroBecTsiBaHe B
roavWHMS PUHaHCOB oTYeT Ha doHOa, KOUTO ca ce Cryu4uny 3a nepuoda OT OTYeTHaTa Jarta Oo
[aTtaTa, KoraTo To3v (PMHAHCOB OTYET € 0aobpeH 3a u3aasaHe oT CbBeTa Ha AMpeKTopuTe Ha
YnpasnsiBalloTo APYXKECTBO.
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JAOKJIA/Il HA HE3ABUCUMUA OAUTOP

J1o mpuTexaTenuTe Ha ASI0BE
B IOTOBOpEeH (PoH]I
HExcnar I'mo6aanu Ooauranum

JOKJIAL OTHOCHO OAUTA HA ®PUHAHCOBUSA OTUET

Muenue

Hue u3Bbpmmxme ogut Ha QUHAHCOBUS OTYET Ha JoroBopeH ¢oHn ,,Excnar [mobamnu
O6muramuu (,,doHAa™), CHCTOSIL ce OT OT4eTa 3a (PMHAHCOBOTO CHCTOSHHE KbM 31
nekemBpu 2022 T., oT4eTa 32 BCEOOXBATHUS JOXOJ, OTUETa 3a IMPOMEHHUTE B COOCTBEHUS
KaruTaJl ¥ OTYETA 3a MapUYHUTE MMOTOIM 3a TOJMHATA, 3aBbPIIIBAILA HA Ta3H JaTa, KaKTo U
MOSICHUTEITHUTE TIPHJIOKEHUSI KbM (DMHAHCOBHS OTYET, BKJIFOUUTEIIHO OOOOIICHOTO
OIIOBECTSIBAHE HA 3HAYMMUTE CUETOBOIHH MOJIUTHKH.

[To Hame MHEHHME, MPUIIOKEHUAT (PUHAHCOB OTYET JlaBa BspHA M YECTHA MpECTaBa 3a
¢dbunancoBoTo cherosiHue Ha Donma kbM 31 gekemBpu 2022 T. 1 32 HETOBUTE (PHMHAHCOBU
pE3yNTaT OT AEUHOCTTA ¥ MApUYHUTE MY NIOTOLIM 3a FOIMHATA, 3aBbpIIIBAIlla HA Ta3! Jara,
B CBOTBETCTBUE ¢ MexayHaponHuTe cTaHaaptu 3a ¢uHaHcoBo otuutane (MCDO),
npuetu ot EBponeiickus cbio3 (EC).

baza 3a H3pa3sgsBaHC¢ HA MHCHHE

Hue u3Bbpiimxme Haimst OTUT B ChOTBETCTBHE ¢ MEXKIyHAPOIHUTE OUTOPCKH CTaHIapTH
(MOC). Hammte OTTOBOPHOCTH CHIVIACHO T€3U CTAHAAPTH Ca OMUCAHU JOIBIHUTEIIHO B
paszzena oT HaIms JT0KiIa ,,OTTOBOPHOCTH HA OIMTOpa 3a OJIUTa Ha (PMHAHCOBHUS OTUET .
Hue cme HezaBucumu ot @oHIa B CHOTBETCTBUE ¢ Emuunius kooekc Ha npogecuonanHume
cuemosooumenu Ha CbBeTa 32 MEXIYHAPOJIHU CTAHIAPTH IO €THKA 3a CYETOBOIUTEIN
(Konexca Ha CMCEC) 3aeH0 ¢ eTHUHUTE M3MCKBaHUS Ha 3aKOHA 32 HE3aBUCUM (DMHAHCOB
omut (BH®O), npuwiokuMu MO OTHOIIEHWE HA HAIIMS OAUT HAa (PUHAHCOBUS OTYET B
Bboarapust, kato HUE U3MBIHUXME U HALIUTE APYTU €TUYHU OTTOBOPHOCTH B ChOTBETCTBUE
¢ te3u u3uckeanusi U Komekca Ha CMCEC u 3H®O. Hue cunrame, 4e OIUTOPCKUTE
JI0Ka3aTeNiCcTBa, MOJyYeHH OT Hac, ca JOCTaTbYHM W YMECTHH, 3a Jia OCUTypsAT 0a3a 3a
HaIlIETO MHEHHE.

Jpyra ungopmanusi, pasjid4Ha OT (PMHAHCOBUS OTYET U OAUTOPCKHUA IOKJIANX
BBPXY Hero

PBKOBOZICTBOTO HOCH OTTOBOPHOCT 3a Jpyrara mHdopmanus. Jpyrara unpopmarms ce
cberou ot Jlokan 3a fedHOCTTa U [lexnapanus 3a KOpIOPaTUBHO YIIPABJICHUE, U3TOTBEHU
OT PBKOBOZICTBOTO ChINIACHO [J1aBa ceaMa OT 3aKOHA 3a CYETOBOACTBOTO, HO HE BKIIKOYBA
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(i)I/IHaHCOBI/IH OTYCT HA HAllNA OAUTOPCKH JOKIIAJ BbPXY HECTO.

Hameto MHeHUE OTHOCHO (prHAHCOBUS OTYET HEe 00XBallla Ipyrara HH(PpOpMaIus U HUE HE
u3passBaMe KakBaro U J1a € (hopMa Ha 3aKII0YEHHUE 32 CHTYPHOCT OTHOCHO Hesl, OCBEH aKO
HE € U3PUYHO [TOCOYEHO B JIOKJIA/Ia HU U JI0 CTETIEHTA, JI0 KOATO € TI0COYEHO.

B®B Bpb3ka ¢ Hamms oAUT Ha (PMHAHCOBUS OTYET, HAIllaTa OTTOBOPHOCT C€ ChCTOM B TOBA
Jla TpoyeTeM Jpyrara MHQpopMalus U MO TO3W HAYMH Ja MPELeHUM Jald Ta3u Jpyra
uHboOpMaIysl € B CBHIIECTBEHO HECHOTBETCTBHE C (PMHAHCOBHS OTYET WM C HAIIUTE
MO3HAaHMsI, MPUAOOUTH O BpEME Ha OJUTa, WU MO JAPYr HAUYMH U3IVICKIA Ja ChIbpiKa
CBILIECTBEHO HEMTPABMIIHO JOKJIA/IBAHE.

B ciyudail, ye Ha 06a3zara Ha paboTara, KOSTO CM€ W3BBPIIWIM, HHUE JOCTUTHEM J10
3aKJIIOUYEHHe, Y€ € HaJMIe ChUIECTBEHO HEMPaBUIHO [OKIaJBaHE B Ta3u Jipyra
MH(pOpMaIus, OT HAC Ce U3MCKBA JIa TOKJIaJBaMe TO3H (DakT.

Hue HsiMmaMe HUIIO 3a JOKIaJBaHE M0 TO3U BBIIPOC.

OTFOBOpHOCTI/l Ha PBKOBOJACTBOTO M JIMIAaTa, HATOBAPEHHU C 00110 YHpaBJI€HHE 3a
(l)l/lHaHCOBI/IH oTyeT

PBKOBOICTBOTO HOCH OTTOBOPHOCT 3@ M3TOTBSIHETO U JOCTOBEPHOTO IPEACTABSIHE HA
To3u (QuHaHCOB OoTueT B choTBeTcTBUE ¢ MC®DO, nmpunoxumu B EC u 3a TakaBa
CHCTEMA 3a BBTPEIIEH KOHTPOJI, KAKBATO PHKOBOJCTBOTO OIPEIENH, Y€ € HEOOX0ANMA,
32 OCHUI'ypsiBAHE M3TOTBSIHETO Ha (DMHAHCOBMS OTYET, KOMTO Ja HE ChIbpiKa
CBIICCTBEHU OTKIOHEHUS, HE3aBUCUMO JAJIM IBJDKALM CE€ Ha U3MaMa WJIM IPEIKa.

[Ipu n3roTBsiHe Ha PUHAHCOBHSI OTUET PHKOBOACTBOTO HOCH OTTOBOPHOCT 3a OIICHSIBaHE
cnocobHoctra Ha @oHAa Ja MNPOABIDKM Ja (PYHKIMOHHpA Karo JeicTBaIlo
MpeanpusTHE, OMOBECTSIBAlKM, KOraTo TOBAa € MPHJIOKHUMO, BBIPOCH, CBBpP3aHHU C
MIPENOJIOKEHUETO 3a JIEUCTBAIIO NMPEANPUATHE U U3MOJI3BAaKHU CUEeTOBO/IHATA 0a3a Ha
OCHOBAaTa Ha MPENOJI0KEHUETO 3a ACHCTBAILO TPEANIPUATUE, OCBEH aKO PBKOBOJICTBOTO
HEe Bb3HaMepsBa Ja JukBuaupa doHga WM J1a NpeycTaHOBU ACHHOCTTAa MY, WM aKO
PBHKOBOJICTBOTO Ha NpPAKTHKa HsMa Jpyra ajTepHaThBa, OCBEH Ja MOCTBIM MO TO3U
HaAulH.

Jluniara, HaTOBapeHH C OOIIO YIPABICHUE, HOCAT OTTOBOPHOCT 32 OCHIICCTBIBAHETO Ha
HAJ[30p HaJl mpoieca mo GUHaHCOBO oTunTaHe Ha DoHa.

OTroBopHocTH Ha OAMTOPA 32 OAUTA HA GUHAHCOBHUSA OTHYET

Hammre nemu ca na mojayyuMm pasyMHa CTENEH Ha CUTYPHOCT OTHOCHO TOBa Jailv
(UHAHCOBUAT OTYET KaTo ISUI0 HE ChABpPKA CHIIECTBEHH OTKJIOHEHMS, HE3aBUCUMO
JaJIA IbJDKAIIM C€ Ha M3MaMa WJIM pellika, U Ja U3/aJIeM OJUTOPCKU JOKIIAJl, KOWTO J1a
BKJIIOYBA HalIeTo MHeHHe. PadyMHaTa cTemeH Ha CUTYPHOCT € BHMCOKa CTENEeH Ha
CUTYPHOCT, HO HE € rapaHIlys, ue OJuT, U3BbpIleH B choTBeTcTBUE ¢ MOC, BUHAru 1e
pa3KprBa ChUIECTBEHO OTKJIIOHEHHE, KOraTo TakoBa ChLIECTBYBA. OTKIOHEHUATA MOTar
Jla Bb3HUKHAT B Pe3yJTaT Ha M3MaMa WJIM Tpelllka U Ce CUUTAT 3a ChIECTBEHHU, aKo Ou
MOIJIO Pa3yMHO Jia CE€ O4aKBa, Y€ T, CAMOCTOSITEIHO WIIM KaTO ChbBKYIHOCT, 1II€ OKa)ar
BJIMSIHME BbPXY NKOHOMHUYECKUTE PEIICHUs Ha MOTpeduTeNnnTe, B3eMaH! Bb3 OCHOBA Ha
TO3U (PUHAHCOB OTYET.



'KRESTON
BULMAR

Karo uwact or omura B cporBercTBUe ¢ MOC, Hue wu3mnoi3Bame mpodecruoHaIHa
MpeleHKa U 3ama3BaMe MpoQecuoHalieH CKeNTHIIM3bM M0 BpeMe Ha uenus oaut. Hue
ChHILIO TaKa:

uAeHTU(QUIIpaMe U OIEHSBaME PHUCKOBETE OT CBIIECTBEHU OTKJIOHEHHUS BBHB
(bMHAHCOBUS OTYET, HE3aBUCHMO Jalld ABJKAIIM C€ Ha M3MaMmMa WU TpeIika,
pa3paboTBaMe U M3MBJIHIBAME OJJUTOPCKHU MPOLEAYPU B OTTOBOP HA TE€3U PUCKOBE
U TI0Jy4aBaMe OJUTOPCKHU JIOKA3aTeJICTBA, KOUTO Ja ca JOCTAaThYHU U YMECTHH, 32
Jla OCUTYpSAT OCHOBaHHME 3a HaIlleTO MHEHue. PUCKBT Aa He Obae pa3KpuUto
CHILIECTBEHO OTKJIIOHEHHE, KOETO € pe3yJaTaT OT M3Mama, € MO-BUCOK, OTKOJIKOTO
pUCKa OT CBIIECTBEHO OTKIOHEHHE, KOETO € pe3ylTar OT TIpelika, ThH Karo
W3Mamara MoOXKe Ja BKIIOUBa TallHO cropasymsiBaHe, danmuduinupane,
MpeAHaMEPEHU TIPOITYCKH, U3SBJICHUS 32 BbBEXKJAaHE HA OIUTOPA B 3a0IyXICHUE,
KaKTO M MpeHeOpersane Wik 3a00MKajsTHE Ha BbTPEIIHUS KOHTPOJL.

noJtyyaBame paz0dupaHe 3a BbTPEIIHUS KOHTPOJI, UMaIl] OTHOIIICHHE KbM OJIUTA, 32
Ja pa3paboTUM OAMTOPCKH MPOIIECTyPH, KOUTO Ja ca IMOIXO SN TP KOHKPETHUTE
00CTOSATENCTBA, HO HE C 1€ U3pa3siBaHe HAa MHEHHE OTHOCHO €(EeKTHBHOCTTA Ha
BBTPEIIHUSA KOHTPOJI Ha DoHAa.

OncHABaAMC YMCCTHOCTTA HA U3ITOJI3BAHUTC CYCTOBOAHU IMOJIUTHKU U PA3YMHOCTTA
Ha CYCTOBOAHUTC HpI/I6J'II/I3I/IT€J'IHI/I OICHKU W CBBP3AHHUTC C TAX OIMOBCCTABAHUA,
HaIIpaBCHU OT PBbKOBOACTBOTO.

JOCTUTaMe J0 3aKJIFOUEHHE OTHOCHO YMECTHOCTTAa Ha M3IIOJI3BAaHE OT CTpaHa Ha
PBKOBOJICTBOTO Ha CUETOBOJHATAa 0a3a Ha OCHOBaTa Ha MPEIIOJIOKEHUETO 3a
JecTBaIIO NpeANpUsATHE U, Ha 0a3aTa Ha NOJYyYEHUTE OJUTOPCKH JOKa3aTeJICTBa,
OTHOCHO TOBa JJaJI € HAJIULE CBIIECTBEHA HECUTYPHOCT, OTHACSINA CE A0 ChOUTHS
WINA YCJIOBHUSA, KOUTO OMXa MOIJIM J1a MOPOAST 3HAYUTEITHH ChbMHEHUS OTHOCHO
cnocobHoctta Ha PoOHJA Ja MNPOABIKM Ja (PYHKIMOHUpA KaTo JEHCTBalIOo
npeanpusiTie. AKO HUE JOCTUTHEM JI0 3aKJIOYEHHUE, Y€ € HaJMIE ChIIEeCTBEHA
HECUT'YPHOCT, OT HAac €€ M3UCKBA Ja NPUBIECYEM BHHUMAHHUE B OAUTOPCKUS CH
JOKJIAJl KbM CBBP3aHUTE C Ta3W HECUTYPHOCT OMOBECTSBAaHUSA BbB (PMHAHCOBHS
OTYeT WIH B CIIy4ail ue Te3M OMOBECTSABAaHUS ca HeaJeKBaTHU, 1a MOAU(UIIpaMe
MHEHueTo cHu. Hammre 3akiroueHuss ce OCHOBaBaT Ha  OJUTOPCKHUTE
JI0Ka3aTeJICTBa, MOJy4YEeHHU JI0 laTaTa Ha OJUTOPCKUS HU ToKIaa. bbaemu coouTus
WIK ycloBUs o0Oaye moraT Ja craHar npuurHa QDOHIBT J1a NpPEeyCTaHOBU
(YHKIIMOHMPAHETO CH KaTo JAEHCTBAIIIO MPEATIPUSITHE.

OlICHSIBaME LSJIOCTHOTO MPEJCTaBsiHE, CTPYKTYypa U ChAbpKaHHe Ha (PUHAHCOBUSA
OTYEeT, BKIIOYUTEIHO OMOBECTSIBAHUATA, U JAIH (UHAHCOBHUST OTYET MPEACTaBA
CTOSILIIUTE B OCHOBATa CIIEIKUA M ChbOUTHUS MO HAUMH, KOWTO MOCTUTA JOCTOBEPHO
IIPECTaBsHE.
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Hue KOMYHHKHUpaAMC C JIMllaTd, HATOBAPCHU C 061110 YIIpaBJICHUC, HAPCO C OCTAHAJIMTC
BBIIPOCH, IINIAHUPAHUA 00XBar M BpEMC Ha MIIBJIHCHHUC Ha OAWTA W CBHIICCTBCHUTC
KOHCTaTallui OT OJuTa, BKIIIOYUTCIHO CBIICCTBCHU HCAOCTATHUW BHB BBTPCIIHUA
KOHTPOJI, KOUTO H,I[eHTH(bPIHPIpaMe I10 BpCMC Ha U3BbpIIBAHUA OT HAC OOUT.

JAOKJIAL BbB BPB3KA C JPYI'M 3AKOHOBU U PEI'VVIATOPHU
N3NCKBAHUA

I[OH'I:J'IHI/ITCJ'IHI/I BBIIPOCH, KOHUTO IIOCTABAT 3a [JOOKJIaABaHE 3akoHBT 3a
CYECTOBOACTBOTO

B nonbiaHeHNe Ha HAIMTE OTTOBOPHOCTH U A0KIaABaHe ceriaacHo MOC, onmcanu mo-rope
B paszena ,,JIpyra unpopmars, pasinyHa oT (PMHAHCOBUS OTYET U OJUTOPCKUS JOKIAM
BBPXY HEr0* [10 OTHOIIIEHHE Ha JIOKJIA1a 3a JIEMHOCTTa, JeKIapalusaTa 3a KOpIOpaTHBHOTO
yhpaBjieHUue U He(UHAHCOBATA JEKJIApallusl HUE U3IIBJIHUXME U MPOLEAYypUTE, 100aBEHH
KbM m3uckBaHuATa 10 MOC, chriuacHo ,,YKa3zaHMs OTHOCHO HOBM U pa3UIMpPEHU
OJUTOPCKU JOKJIAJd M KOMYHHKAalUsl OT CTpaHa Ha OAUTOpa“ Ha NpodecrOoHaIHaTa
OpraHu3alys Ha perucTpupaHuTe oguTopu B bbiarapus, MHcTUTyTa Ha AUIUIOMUpaHUTE
excriepr-cueroBoureny (M/IEC). Te3u nporenypu Kacast IpOBEPKH 3a HATUYUETO, KAKTO
U MPOBEPKU Ha (OpMHpaHE HAa CTAHOBHUIIE OTHOCHO TOBA JAJM Jpyrata WHpopMauus
BKJIIOYBA ONOBECTSBAHUATA U JOKJIABAaHUATA, peIBUCHU B [ 1aBa cenmMa oT 3aKkoHa 3a
CUETOBOJICTBOTO, IIPUJIOKUM B bbirapust.

CraHoBu1le BbB BPb3Ka ¢ 4. 37, WI. 6 0T 3aKoHa 32 C4€TOBOACTBOTO
Ha 6a3ara Ha n3BbpIIEHUTE IPOLIEYPH, HAILIETO CTAHOBUIIIE €, Ye:

a) Mudopmanusita, BKIIOYEHA B IOKJIA/A 3a JEMHOCTTA 3a (puHAHCOBATA TOIMHA, 32 KOSTO
€ U3TOTBEH (DMHAHCOBUSAT OTUET, ChOTBETCTBA HA (DUHAHCOBHUSI OTUET.

0) JlokmaabT 3a IeHOCTTA € M3TOTBEH B ChOTBETCTBHE C M3MCKBAaHUATA Ha | 1aBa cema oT
3akoHa 3a CUETOBOJICTBOTO M Ha WL.73, T.6 oT Hapen6a 44 ot 20.10.201 1. 3a u3nckBanusta
KbM JIEHHOCTTa HA KOJCKTUBHUTE MHBECTUIIMOHHHM CXEMH, YNpaBISIBAIIUTE JPYKECTBA,
HAI[MOHAJTHUTE WHBECTHIIMOHHM (DOHIOBE U JUIATa, YIMpaBJISBAIlld aJTEPHATUBHU
WHBECTUIIMOHHU (POHIIOBE.

Onnropcko apyxectBo “KpecrbHn byaMap - d¢unancoB oaur” OO/ c

perucrpauoHeH Homep 119

JAEC 3apaBka OrusinoBa Illpakosa Zdravka  Digitallysignedby

Zdravka Ognianova

Perucrpupan oaiuTop, 0TTOBOPEH 32 OUTA Ognianova chrekove

Date: 2023.03.31
Chtrakova 1622220300

Digitally signed by
Besmmuka CrositHoBa MapkoBa  VELICHKA vl ™
STOYANOV jioveov
IIpoxypucrt A MARKOVA Date: 20230331

13:53:32 +03'00"

yJ1. Haituo I{anos Ne 172
rp. Copus 1309, bbarapus
31 mapt 2023 roa.
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A0
HpI/ITe)RaTeJII/ITe Ha J51J10B€

HA 1@ , Excnar I'mo6ajnu Ooauranumus

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

Honynonnucanara:

3npaBka OrusHoBa IllpakoBa, B kKaueCTBOTO MU Ha YTpaBHUTEN Ha OJUTOPCKOTO APYKECTBO
“Kpectbu bynMap — ¢unancos ogutr” OO/, ¢ EMK 130857562, cbe cemanuiie u aapec Ha
ynpasienue: rp. Codus, n.x. 1309, yn. Haiiuo IlanoB 172, er.3 u peructpupan oxutop (c
per.Ne668 ot peructspa npu MJIEC mo u4in.20 ot 3akoHa 3a He3aBHCUM (DUHAHCOB OJUT),
OTTOBOPEH 3a OJUT aHTAXKHMMEHTa 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 MJIEC, nexnapupam, ue:

“Kpectbun bynMap — ¢unancos ogutr” OO/] Oemie aHraxupaHo Ja U3BBPIIU 3abJIKUTEICH
¢uHancoB oaut Ha poroBopeH ¢oun ,,Excnat I'modannn O6muranun® (Gonma) 3a 2022r.,
CbCTABEH ChIVIACHO MeXAyHapOAHHUTE CTaHIApTU 3a (PUHAHCOBO OT4YHMTaHe, npueTu ot EC,
o0IIONPHETO HAMMEHOBAaHKE Ha CUeTOBOIHATA 0a3a, ne¢uHupana B m. 8 na /[P 3a 3akona na
Cuemo600cneomo 101 HAMMEHOBaHUE ,,MexX TyHapOIHU CUCTOBOIHU CTaHAapTH ‘. B pe3ynrar
Ha HaIllKs OJIUT U3JaI0XMe OJAUTOPCKH okian Ha 31 mapt 2023 r.

C nacmoswemo Y/JOCTOBEPABAM, YUE kakmo e 00K1a06aHo 6 u3o0aoeHus om HAC
00UmMOpcKu 00K1a0 OMHOCHO 200uninusn unancoe omuem na /{@® , Excnam I'noéannu
Oébnuzayuu“ 3a 2022 200una, uzoaoen na 31 mapm 2023 200una:

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

NPUIIOKEHUAT (PUHAHCOB OTYET JaBa BApHA M YecTHa MpeacTaBa 3a (PUHAHCOBOTO
cberosHue Ha @onna kM 31 gexemBpu 2022 r. v 3a HeroBUTe (PMHAHCOBHU PE3YJITATH
OT JAEWHOCTTa W MAPUYHHUTE MY TOTOIM 3a TOJWHATA, 3aBHPILIBAIA HA Ta3u JaTa, B
CbOTBETCTBUE C MeXIyHapoJHUTE CTaHIapTU 3a (QuHaHcoBo oruutane (MCOO),
npuetu ot EBponelickus cpio3 (EC);

2. Yn. 100n, an. 4, m. 3, oykea ,,6“ Hugpopmauus omuacawa ce 0o coeaxume na J{@
wEKcnam I'nobannu Obnuzayuu“ cvc cevpzanu auya. Vuadopmaruss OTHOCHO
CHCIIKUTE ChC CBBbP3aHM JIUIIA € Ha/ITIeKHO oroBecTeHa B [loscHuTenna Oenexka 12 kbMm
¢unancoBus oruer. Ha 0aza Ha U3BBPIICHUTE OT HAC OJUTOPCKH NMPOLEAYPU BHPXY
CHIEJIKUTE ChC CBBbP3aHU JIMIAa KaTO YacT OT HAllUs OAUT Ha (PUHAHCOBUS OTYET KaTO
15710, HE Ca HU CTaHaJM M3BECTHU (DaKkTH, OOCTOSATENCTBA WU Apyra HHPOpMaIus, Ha
0a3a Ha KOHMTO Jla HalpaBUM 3aKJIIOUYEHHE, Y€ CACIKUTE ChC CBBbP3aHU JIUIa HE ca
OTOBECTEHN B NPWIOXKEHUS (PUHAHCOB OTYET 3a ToJuHAaTa, 3aBbpuiBama Ha 31
nexemMBpH 2022 1., BbB BCHYKH CHIIECTBEHHU aCIIEKTH, ChIIACHO M3nckBanusaTa Ha MCC
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24 OnoBecTsBaHE Ha CBBP3aHU JMIA. Pe3ynTtaTure OT HallMTE OJUTOPCKHU IIPOLETypU
BbPXY CHEJIKUTE CBbC CBBbpP3aHM JMIA Ca pasliielaHd OT Hac B KOHTEKCTa Ha
(opMHpaHETO HA HAIIETO MHEHHE OTHOCHO (PMHAHCOBHS OTYET KATO IISUIO, a HE C L
U3pa3siBaHe Ha OTAEIHO MHEHUE BbPXY CHACIIKUTE ChC CBbP3aHU JIHMIIA;

3. Yn. 100n., an. 4, m. 3, oykea ,,6“ Hnghopmauus, omunacawa ce 00 couiecmeeHume
coenku. Hamunre OTTOBOPHOCTH 3a OJUT Ha (PMHAHCOB OTYET KATO LAJI0, ONUCAHU B
pas3zena Ha Hamus Jokiaz ,,OTTOBOPHOCTH Ha OJUTOPA 3a OAUT HA (PMHAHCOB OTYET,
BKJIIOYBAT OICHSBAHE Al (DMHAHCOBUAT OTYET MPEJCTAaBS CBHIICCTBEHH CIEIKH U
CHOUTHS 110 HAUMH, KOWTO IMOCTUTA IOCTOBEPHO npecTaBsiHe. Ha 6a3a Ha u3BbpIIeHUTE
OT Hac OJUTOPCKHU IPOLEAYPH BBPXY CBHILECTBEHUTE 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 0a3a Ha KOUTO Ja
HalpaBUM 3aKJIIOYEHUE, Y€ Ca HAIMLE CIyyad Ha CBhIIECTBEHO HEIOCTOBEPHO
IIPEJCTAaBSHE U OIIOBECTSIBAHE B CHOTBETCTBUE C MPHIIOKUMUTE U3HckBaHUg HAa MCDO,
npuet ot EBponeiickus cbro3. Pezynrarute oT HalmrTe OJUTOPCKU IPOLIELypH BbPXY
CBIIECTBEHUTE 3a (PMHAHCOB OTYET CHEJKH U cbOuTHA HAa DOHJA ca pasriieJaHu OT HaC
B KOHTEKCTa Ha (JOPMHUPAHETO HA HAIIIETO MHEHNE OTHOCHO (DMHAHCOB OTYET KaTo I5U10,
a HE ¢ 1IeJI U3pa3siBaHe Ha OTJIEJIHO MHEHHUE BbPXY TE€3U ChIIECTBEHH CIEIKH.

Yoocmosepenuama nanpasenu c¢ nacmosawama oeknapayus, cieosa 0a ce paszeneoam
€OUHCMEEHO U CAMO 6 KOHMEKCma Ha U30a0eHus om Hac 00OUMOpPCKU 00K1A0 é pe3yimam
Ha U36bPUICHUA HE3A6UCUM (UHAHCOE 00um Ha 200uuieH (Quuancoe omuem Ha J|D
wEKcnam I'nobannu Obnuzayuu“ 3a omuemnus nepuoo, 3asvpuieauy Ha 31 oexemepu
20222., ¢ 0ama 31 mapm 2023 2. Hacmoawama oexnapayus e npeoHasnaieHa eOuHCcmeeno
3a nocoyeHus no-zope aopecam u e U320MeeHa eOUHCHEEHO U CAMO 6 U3NbIHEHUe HA
u3ucKeanuama, Koumo ca nocouenu c¢ un. 100n, an. 4, m. 3 om 3akona 3a nydéauUYHO
npeonacane na yennu kuuxca (3IIIIK) u ne cnedsa oa ce npuema Kamo 3amecmeauia
Hawiume 3aKaAI0YEHUs, CHOBPHCAWU Ce 6 U30A0eHUA Om HAC 00umopcku 0oknao om 31
mapm 2023 2. no omnowenue na evnpocume, ooxeanamu om uia. 100u, an. 4, m. 3 om
3IIIIIK.

Onwuropcko npyxectBo “Kpectsn bynMap-®unancor oqut* OO/] ¢ per. Homep 119:

3apaska OrasiHoBa [l[pakoBa 3npaska OrasiHoBa [l[pakoBa sdravka | ol snes
ravka by Zdravka
VYupasuren Zdravka Dty dondy Peructpupan onurop, OTTOBOpEH 3a oiMTa Ognianova 2o
Ognianova Chtrakova Chtrakova Date:2023.0331
Chtra kOVa Date: 2023.03.31 16:22:52 16:23:18 +0300'
+03'00"
Hara: 31 mapt 2023r.

rp. Codus
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