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AOKAAA HA HE3ABMCHMIA OAUTOP

Ao
CoOcTBeamumTe Ha ASA0B€ B
Aorosopen ¢poua AKTMBA BUCOKOAOXOAEH ®OHA

A 0Kaaa OTHOCHO 0ANTa Ha (PUHAHCOBUS OTYET
Muenue

Hwue m3pppmuxme oaut Ha Punancosmsa order Ha Jorosopen ¢oua AKTUBA
BUCOKOAOXOAEH ®OHA (,PoHaa”), chabpXauy OT4eTa 3a (PUHAHCOBOTO
ceeTOAHME KBM 31 aekemBpu 2022 1, 11 oTdeTa 3a newaabarta 1AM 3arydata U APyris
BceOOXBaTeH A0XO4, OTYETa 3a IIPOMEHMTE B HETHUTE aKTMBM, OTHACSIOU Ce A0
HPUTEXATeAUTE Ha AsSAOBE, M OTYETa 3a IAPWYHMTE IIOTOLIM 3a TOAMHATA,
3aBBPINBAIIA HA Ta3U AATa, KAKTO ¥ MOACHUTEAHNMTE IIPUAOXKEHNUA KbM (PMHAHCOBUA
OTYET, ChAbpXKamyu U OOCOINEHO OIIOBECTABaHE HA CBHIIECTBEHMTE CYETOBOAHU
IOAMTHKMH.

Ilo Hame MHEHME, MPUAOKEHMAT (PMHAHCOB OTYET IIPEACTaBsi AOCTOBEPHO, BLB
BCMUYKHM CHIIECTBEHM ACIeKTU (PMHAHCOBOTO chcrosHMe Ha PoHAa KeM 31 aekeMBpu
2022 r. vt HeroBuTe PMHAHCOBU PE3yATaTH OT ACIHOCTTA ¥ IIAPMIHNUTE MY IIOTOLIH 3a
rojMHATa, 3aBBPINBAIlA HA Ta3M AaTa, B CBOTBETCTBME ¢ MexayHapoanure
cTaHAapTu 3a punancoso orunrane (MCPO), npuetn ot Esponesickus cpios (EC).

bBa3sa 3a uspaszseane Ha MHenue

Hue uspbpmmmxMe Hammaa OAUT B CBOTBETCTBME ¢ MeXAyHApPOAHUTE OAMTOPCKM
cranaapt (MOC). Hamrre OTTOBOPHOCTI CBLAACHO TE3M CTAHAAPTHU €A ONMCAHM
AOITBAHMUTEAHO B pa3aeaa OT HammA Aokaaj ,, OTTOBOpHOCTM Ha OAMTOpa 3a OAMUTA
Ha ¢unHancoBus orger”. Hue cme Hezasucumu or QOHA2 B CHOTBETCTBHE C
Mexaynapoanmsa — eTMJeH KOAeKC Ha NPOQPECHOHAAHMUTE  CUETOBOAMTEAM
(sxarounTeano MexxaAyHapoAHM CTaHAApPTH 32 HesaBucumocT) uwa CeBeTa 3a
MEXAYHAPOAHM CTaHAAPTHM IO eTuka 3a cdetoBoAuTeau (Kogexca ma CMCECQC),
3ae€AHO ¢ €TMYHNMTE M3MCKBAHMWI Ha 3akoHa 3a He3asucuM ¢puHaHCOB 0AnT (3HDO),
IIPMAOKMMHM II0 OTHOIIEHME HA HAMMA OAMT Ha PMHAHCOBMA OTYeT B Bharapus,
KaTO HME M3ITBAHUXME M HAIINTe APYIM eTMYHM OTTOBOPHOCTM B CHOTBETCTBME C
m3uckpanuara Ha 3HPO u Koaexca mva CMCEC. Hue cumrame, ge oauTOpCKMTE
AOKa3aTeACTBa, MIOAYYEHU OT HaC, Ca AOCTAaThUHM M YMECTHH, 3a Aa ocurypsar Gasa 3a
HallleTO MHeHue,

agpec: rp. Codun, yn.flioba Benvurosa Ne 9, eT.6 Ten: +359 2 80 99 740,
e-mail: office@brainstorm.bg, yeb cai: www.brainstorm.bg
Crp.1or5
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AOKAAA HA HE3SABMCHMMIS OAUTOP - npoasaxenue

Apyza undopmayus, pasaunna om Qunancoeus omdvem u odumopckus doxaad
8bPXY Hezo

PBKOBOACTBOTO HOCH OTTOBOPHOCT 3a ApyraTa mH$opMaiys. Apyrara undopmarms
Ce CbCTOM OT A0KA3J4 3a AEMHOCTTa, M3roTBeH OT PHKOBOACTBOTO ChraacHo [aasa
ceAMa OT 3aKOH& 3a CYETOBOACTBOTO, HO He BKAOYBA (PMHAHCOBUS OTYET M HallMs
OAMTOPCKM AOKAaA BLPXY HEro.

Harmmero Muenme OTHOCHO ¢uiaHCOBMA OTIeT He obxBalla gpyrata uHbOpMaLms u
HME He M3pa3sBaMe KaKBaTo M Aa e (opMa Ha 3aKAIOUEHMe 3a CUIYPHOCT OTHOCHO
Hes, OCBEH aKO He e M3PHYHO IIOCOYEHO B JO0KAaAa HM M AO CTEMEHTa, AC KOSTO €
TIOCOYEHO.

B®B BpB3ka ¢ Hamma 04uT Ha PMHAHCOBIA OTYET, HAIltaTa OTTOBOPHOCT Ce ChCTOM B
TOBa Aa IIPOYeTeM ApyraTa MHPOPMAIMA U IO TO3M HA4YMH A3 HPeleHnM AaAu Ta3u
Apyra vH(oOpManya e B CHINECTBEHO HECHOTBETCTBME ¢ (PMHAHCOBUS OTYET MAM C
HaImmMTe II03HaHMA, IPUAOOUTH IO BpeMe Ha OAMTA, MAM MO APYT HauMH M3rAEKAA
Ad CBABPXa CBINECTBEHO HENpPaBMAHO AOKAaABaHe. B cayuait we Ha Gasata Ha
paboraTa, KOATO cMe M3BLPIIMAM, HIME€ AOCTMIHEM A0 3AKAIOUEHME, Y€ € HAAUIIe
CBIUECTBEHO HeTPaBMAHO J0KAaABaHe B Tasu Apyra umHOpMaIus, OT HaC Ce M3MCKBA
Aa AOKAaABaMe TO3M (akKT.

Hamame xkakBo ga 20KAaaBaMe B TOBa OTHOIIICHIIE.
Omzosoprocmu na Pvkosodcmeomo 3a funancoeus omuem

PBKOBOACTBOTO HOCH OTTOBOPHOCT 3a M3TOTBAHETO M AOCTOBEPHOTO IIPEACTaBsiHE Ha
TO3M puHaHCOB OoTdeT B crorBercrue ¢ MCPO, mpuetn ot EC u 3a takasa cucrema
3a BBTPEIIeH KOHTPOA, KakBaTO PBKOBOACTBOTO OIIpeJeAs KaTo HeoDXOAMMa 3a
OCUTYPABAHE M3IOTBIHETO Ha PUHAHCOBM OTYETH, KOMTO HE ChABPIKAT CHINECTBEHU
HeIIpaBMAHM OTIYMTaHMA, HE3AaBUCUMO A AbAXAIIY Ce Ha M3MaMa JAM IPelka.

Ilpn wuaroteane Ha JuHAHCOBMA OTYeT PBKOBOACTBOTO HOCH OTTOBOPHOCT 3a
ouensBaHe crnocobHocrTa Ha PoHaa 4a mpoaBAXHM A2 (PYHKUMOHMpPA Karo
ACVICTBAINO NPEATIPIITHE, OIIOBECTABAVMKY, KOTAaTO TOBA € TPMAOXMMO, BLIIPOCH,
CBBP3aHM C IIPEAIICAOXKEHMETO 3a AEHCTBAIl0 MPEeANpPIATHME ¥ M3MOA3BAKA
cueToBOAHAaTa Ha3a Ha OCHOBATa Ha ITPEAIIOAOXKEHMETO 33 ACVICTBAILIO IIPeATIPUATIE,
OCBEH ak0 PbKOBOACTBOTO He BL3Hamep#ABa Ja Auksnampa PoHaa mam aa
TIPEYCTAHOBM AEIHOCTTa MY, MAM ake PBKOBOACTBOTO Ha MpakTMKa HiIMa Apyra
aJATepHaTHBa, OCBEH Aa HOCTBIIM IO TO3M HAYMH,

aapec: rp. Codun, yaSTioba Beauukoea Na 9, er.6 Ten: +359 2 80 99 740,

e-mail: office@brainstorm.bg, ye6 caiit: www.brainstorm.bg
Crp.2or5
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AOKAAA HA HE3ABMCVIMI OAVITOP — npoabaxenne

Omzosoprocmu wa odumopa 3a 0duma na GuHANCOBUS OMHem

Hammre meam ca 4a moayumm pasyMHa CTEIIEH Ha CMIYPHOCT OTHOCHO TOBa Aadud
¢buHAHCOBUAT OTYET KATO IS0 He CLABPKA CHIECTBEHM HETPaBUAHM OTIMTAHMS,
He3aBMCUMO JaA¥ ABAXAIOY Ce Ha M3MaMa MAM TPeIka, M Aa U3JajeM OAMTOPCKM
AOKAaJ4, KOWTO Aa BKAIOYBA HAIIETO OJMUTOPCKO MHeHwe. PasymHara crereH Ha
CHUTYPHOCT € BMCOKA CTEIIeH Ha CHUTYPHOCT, HO He e rapaHII, Y& OAMUT, U3BhLPIIEH B
CBOTBETCTBYE CBC 3aKkOHA 3a He3dapucuMusa ¢uHaHcOB oaut u MOC, BuHarm me
paskpyBa CBINECTBEHO HEINIPAaBMAHO OTYMTAHE, KOIATO TAaKOBA CBIIECTBYBA.
Hermpasuany oTamTanms Morar Aa BE3HMKHAT B Ppe3yATaT Ha M3MaMa WAV TPeIKa U
Ce cuMTaT 3a CBHINECTBEHM, ako OM MOrLa0 pa3syMHO Ja Ce OdakBa, de Te,
CaMOCTOATEAHO MAM KAaTO CBBKYIIHOCT, OMxa MOTAM Ja OKaXkaT BAMSHUE BLPXY
MKOHOMMYECKUTE peIleHNMsA Ha NOTpeOMTeANuTe, B3eMaHM Bh3 OCHOBa Ha TO3MU
(PVMHAHCOB OTYET.

Kato gact or oauta B cporserctBue ¢ MOC, Hue msmoassame mpodecroHaiHa
IIpelleHKa ¥ 3amasBaMe IIPOQEeCHOHAAEH CKEMTHIM3BM II0 BpeMe Ha 11eAMs OAMT.
Hue cuuro taka:

— upeHTMuIIMpaMe W OIleHsBaM€ DUCKOBETe OT CBINECTBEHNM HeIpaBUAHM
OTYMTaHMs BbB (PUHAHCOBMA OTYET, HE3aBMCUMO JAAM ABAXKAINM Cce Ha M3MaMa
MAM TPEMIKa, paspaboTBamMe U U3ITLAHABAME OAUTOPCKH IIPOLIEAYPHU B OTTOBOD Ha
Te3¥ PMCKOBE I [IoAydaBaMe OAMTOPCKM JOKa3aTeACTBa, KOUTO Aa €a AOCTAaTHIHM
M YMECTHH, 3a Aa OCUIypAT Gasa 3a HaleTo MHeHMe. PUCKBT Aa He Gbae paskpuTo
CBIIJECTBEHO HEIPAaBUAHO OTYUTaHE, KOSTO € Pe3yATaT OT M3MaMa, € I10-BMCOK,
OTKOAKOTO PMCKAa OT CBINECTBEHO HEMPaBMAHO OTYMTAHE, KOETO € Pe3yATar OT
TpeInKa, Tbil KAaTO M3MamaTa MOXe Ja BKAIOYBA TalfHO CIIOpasyMsBaHe,
dasmmduiupane, npeaHaMepeHM IIPOIYCKM, M3ABAGHIT 3a BLBEXKJaHE Ha
oauTopa B 3al0AyXAeHMe, KakTO M IIpeHeOpersane wuamu 3aobukaasHe Ha
BBTPEITHMsA KOHTPOA.

— noJy4aBame pa3bupaHe 3a BBTPEIIHNMA KOHTPOA, MMAII OTHOIIEHME KbM OAMUTa,
3a Aa paspalOTuM OAMTOPCKM TMIPOIEAYPH, KOMTO Ad €a IIOAXOAAINM IIPK
KOHKpeTHMTE OOCTOATEACTBa, HO He C IIeA M3passdBaHe Ha MHEHME OTHOCHO
e¢eKTMBHOCTTa Ha BBTPEeNIHNs KOHTPoA Ha Ponaa.

— OLeHABaMe YMECTHOCTTA Ha M3TI0A3BAHMTE CIETOBOAHM IIOAMTHKI M Pa3yMHOCTTa
Ha CYETOBOAHMTE MPUOAM3MTEAHM OIIEHKM ¥ CBbP3aHMUTE C TAX OIIOBECTABAHIAA,
HarpaseHn oT PEKOBOACTBOTO.

— AOCTMIaMe A0 3aKAYEHMEe OTHOCHO YMECTHOCTTA Ha M3IIOA3BaHe OT CTpaHa Ha
PBKOBOACTBOTO Ha C4eTOBOAHaTa Ga3a Ha OCHOBaTa Ha IIPEANIOACKEHMETO 3a

agpec: rp. Copuma, yn.Mioba Beawvkoea Ne 9, eT.6 ten: +359 2 80 99 740,

e-mail: office@brainstorm.bg, ye6 caiit: www.brainstorm.bg
Crp.3 075
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AOKAAA HA HE3SABUCHMMMA OAVTOP - nnpoasaxerne

ACWICTBAINIO mpeAnipusTME W, Ha Oazata Ha IIOAYYEHMTe OAUTOPCKM
AOKa3aTeACTBa, OTHOCHO TOBA AaAM € HaaAulle CBIIECTBEHA HECHMIYPHOCT,
OTHacAIla Ce A0 CBHOMTMA MAM YCAOBMA, KOMTO OMxa MOram aa TIIOPOAAT
3HAYMTEAHM CBMHEHMs OTHOCHO crocoOHocTTa Ha ®POHAa Ja HpoABAXM Aa
dyaximonmpa Kato gesicTBamio mpeAnpmATMe. AKO HME AOCTUTHEM A0
3aKAlOUeHUe, e € HaAuie ChHINeCTBeHa HEeCHMIYPHOCT, OT HaC € M3UCKBa Ja
IpUBAE€YEM BHVMMAHME B OAUTOPCKMA CM JOKAaJ KBM CBBP3aHMTE C Tasu
HECUTYPHOCT OIOBECTABAHMA BbB (PUHAHCOBMA OTYET MAM B CAy4all 4e Te3n
OIIOBECTABAHII CA HEaAeKBaTHM, Aa moaudmmmpame MHeHmeto ¢, Hammre
38KAIOYEHHUA CE OCHOBABAT HAa OAMTOPCKHMTE AOKA3aTeACTBa, IIOAYyYEHM A0 AaTaTa
Ha OAMTODCKUS HM AOKAaA. bpaemmr cubutma mam ycaosma obGaue morar aa
craHaT npudmHa PoHAa Aa rIpeycTaHOBM (PYHKIIMOHMPAHETO CM KaTO ACHCTBAIIIO
HIpeATIPUATHE.

—— OLeHsBaMe LIAAOCTHOTO IIPeACTaBAHe, CTPYKTYpa M ChbAbp>KaHue Ha (PUHAHCOBMS
OTYeT, BKAIOUUTEAHO OIMOBECTABAHMATA, M AAAM (PUHAHCOBMAT OTIET IIPEACTaBs]
OCHOBOTIOAAramiyTe 3a HEro CAeAKM U ChOMTMA 1O HauMH, KOMTO IIOCTHMTa
AOCTOBEPHO IPeACTaBsHE.

Hue xomynuxmpame ¢ PLKOBOACTBOTO, Hapes ¢ OCTaHAAMTE BBIIPOCH, ILAAHMPAHML
00xBaT U BpeMe Ha M3IThAHEHME HA OAMTA VM CHIECTBEHUTE KOHCTATAIIMM OT OAMTA,
BKAIOYMTEAHC CBINECTBEHM HEAOCTATBIM BBB BBTPEIIHMA KOHTPOJ, KOMTO
UACHTUMITMpPaMe TI0 BpeMe Ha M3BLPIIBAHM OT HAC OAMT.

Hne mpejoctapsaMe CHITIO Taka Ha PHLKOBOACTBOTO, M3SABAEHUE, Y€ CMe WM3ITbAHMAMN
NPUAOKMMHTE €TMYHM W3MCKBAHMA BLB BpPB3Ka C HE3ABMCMMOCTTa U 4Ye Ime
KOMYHMKMPaMe C TiAX BCMYKM B3aMMOOTHOIIEHMS M APYIM BBIIPOCHM, KOUTO Omxa
MOrau pasyMHO Aa ObjaT pasraexkdaHM KaTO MMAIM OTHOIICHME KBM
He3aBMCUMOCTTa HM, @ KOraTo € NPUAOXKMMO, U CEBP3aHMTE C TOBAa IIPEAIla3HM
MEPKM.

AOKaa BBB Bpb3Ka C APYTH 3aKOHOBH M PETyAATOPHM M3UCKBAHIA

AdonwvArtumerny  evnpocy, Koumo nocmaens 34 Ooxaadeane 3axowvm 3a
CHemo8oICInEomo

B AormrpaneHme Ha HamIMTe OTIOBOPHOCTM M AOKAaaBaHe chraacio MOC, mo
OTHOIIIeH)E Ha A0KAaAa 3a AEMHOCTTA, HIE M3ITBAHUXME M IIpolleaypure, 206aseHn
kbM M3ucksanute 110 MOC, cwpraacHo ,¥YKasaHMs OTHOCHO HOBM M Ppa3LIMpeHy
OAMTOPCKM AOKAaA¥M M KOMYHUKAIMs OT CTpaHa Ha 0AuTOpa” Ha IIpodeCcroHalHaTa
OpraHM3amysl Ha perucTpupaHmre OAUTOpM B bbarapma, JMucruryra Ha

agpec: rp. Codua, ya.flioba Beanukosa Ne 9, et.6 Ten: +359 2 80 99 740,

e-mail: office@brainstorm.bg, ye6 cait www.brainstorm.bg
Crp.4075
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AOKAAA HA HE3ABUCUMMA OANTOP - npoabaxenue

Auniaomupanure  excrepr-cuetrosogurean (VIAEC)”. Tesm nponeiypu xacasr
IIPOBEPKM 3a HAAMYMETO, KaKTO U NPOBEPKH Ha OpMaTa M ChbABPKAHMETO Ha Ta3u
Apyra mubopMaIma ¢ 1eA ja HM IIOATIOMOIHAT BB (OPMMpPaHE Ha CTAHOBMIIE
OTHOCHO TOBa JAaauM Apyrata MHQOpManMs BKAIOYBA OMNOBECTABAHMATA U
AOKAaABaHWATA, Tpeasudenu B [aaBa cegMa OT 3akoHa 3a CY4ETOBOACTBOTO,
IpUACKHUM B bearapus.

Cmanosutie 606 8pb3ka YA 37, GA. 6 oM 3aK0HA 34 CHemosodcmeomo

Ha Ga3ara na M3EBpIIIEHMTE IIPOLICAYPY, HALLIETO CTAHOBMINIE €, Je:

a) Vipopmanmara, BKAIOYEHa B A0KAaAa 3a AEMHOCTTA 3a (PMHAHCOBATa TOAMHA, 34
KOATO € M3TOTBEH PMHAHCOBMA OTYET, CbOTBETCTBa Ha (DMHAHCOBMA OTUET.

0) JokaAaldbT 3a AEMHOCTTA € M3TOTBEH B CLOTBETCTBME € M3MCKBAHUSITAa Ha Iaasa
ceaMa OT 3aKOHa 3a CYETOBOACTBOTO.

agpec: rp. Codma, yn.Nw6a Benmukosa N2 9, eT.6 Ten: +359 2 80 99 740,
e-mail: office@brainstorm.bg, yeb caiit: www.brainstorm.bg
Crp.50r5




HorosopeH thoHg ,AkTuBa Bucokopoxoger doHg”
Hoxknap sa geitHoctTa
2022 . 1

l'oanwen noknapg 3a DEeNHOCTTAa

L. QOTOBOEGH QOHE AkTnBa BHCOKOQOXOEGH QOHQ

npupobuT 3a doxpa, ca ofwa cobcTBeHOCT Ha WHBECTUpanuTe B Hero nuua. MevanbuTe 1 3arybure
Ha ®oHga ce noemar ort WHBECTUTOPUTE, CbpPa3MEPHO Ha TeXHUSA AAIT B UMYLUECTBOTO My,

HorosopHusit coHR Hama PEerucTprpaH nLpBoHavaneH Kanutan. MybnuyHoTo npegnarave wWa
Aanose Ha AKTUBA BMCOKOOOXOAEH ®OH[ 3anousa Ha 12 Hoemepu 2007 roguHa, no 20

HaCT OT nopTdeiina B Ka4ecTBEHW akUMM Ha NyBnniHn apyxectea. GorabT cneasa NoNMTUKa Ha
aKTUBHO yNpaBneHne Ha MHBECTULIMOHHNS nopteeiin.

WHBecTuLMMTE B OCHOBaTa Ha Toam (PMHEHCOB NPOAYKT He ca CbobpaseHn ¢ kpuTepuuTe Ha EC 3a
€KONOTMYHO YCTORYMBY MKOHOMUYECKMU AEiHOCTH

PA3BUTUE HA JEWHOCTTA U CbCTOAHUE HA ®OHOA

HorosopeH ®oHg AKTUBA BUCOKOQOXOAEH ®OR[ sanousa ny6nuuHoTO npeanaraHe Ha cBouTe
AAnose Ha 12 HoemBpy 2007 roguHa. Mpes roguHaTa WHBECTUUWMOHHATA NONUTUKa Ha JoroBopHus



HorosopeH doHg ,AkTuea BucokoaoxoaeH coHg”
Hoknap 3a geiiHoctTa
2022 . 2

®oHA Ge noguMHeHa Ha nocTHraHe Ha SANOXKEHUTE Lenu 1 cnassaHe Ha MHBECTMLMOHHMTE
OrpaHUveHuUs.

OcHoBHN Lenu Ha DoHpa ca PEAMsMpaHe Ha MaKcUManHus BL3MOXeH 40X/ NpU Noemae Ha
YMEpeH A0 BUCOK puCK. DOHLLT MHBECTMPA MPEUMYLUECTBEHO B aKUMW, TLPIYBaHW Ha perynupa
nasap B BLirapis, kakTo U Manka 4act B gLRroeu UEHHN KHVDKA W MHCTPYMEHTM C (buKCUpaHa

Horosopen ®oHp, ,AkTUBa BucokonoxoaeH dona” uieectupa B fbnrosu LIeHHW KHIDKR, UHCTPYMEHTH
Ha Napu4HksA nasap v akyw Ha NyGnnikm Apykecrea.

WHBecTuLmsTa Ha npuTexaTtenute Ha AANOBE He Ce Nonasa ¢ rapaHUMATa Ha BaHKOB 4enosuT.

flpes usteknua otueTteH Mep1OA B pesynTar Ha V3BbPWBAHATa AEHHOCT Ha doHpa e peanuaupan
nonoxureneH (pUHaHCOB pesynTar B pasmep Ha 511 434 ns.

Pa3smepLT Ha pasxoguTe Ha ®oHpa 3a 2022 r. ca Ha obwwa croitHocT 25 173 302 nB. ca CroBECTEHN
nogpobHo B BenexknTe KM I OAMLUHWUA PUHAHCOB OTYET Ha doHaa.

MpuxopuTe, B pesynTar Ha ynpasneHue Ha o6luus noprdheiin Ha doHpa, ca B pasmep Ha 25 684 736
71B., KaTo TAXHOTO pasnpe/eneHne € BUAHO OTHOBO B NpunoxeHnaTa KbM MoAnWHWS bUHaHCOB oTyeT
3a 2022 r. Ha PoHpa.

PesynraTsT o1 tuHaHcoBaTa AeHOCT Ha DoHAa, M3YUCHEH Ha Basa BouukM Npuxoan U BoHuKK
pasxoau e nevanba B pasmep Ha 511 434 ne.

AKTUBUTE Ha cboHAa Kbm 31.12.2022 r. ca B pasmep Ha 52 070 xun. ne., B ToBa Yicno 49 057 xun.
NB. (PUHAHCOBM aKTUBM, OTYMTaHM NoO ChpaseanuMea CTOMHOCT B nevan6aTta wnu 3arybara. Kom

Mopaau cneunduybata cu gelirocr, QoHABLT He e oTYMTan npuxoau unm pasxogu B pesynTar Ha
HeoBUuaiHM UMM cnopaguyHn cLBUTUS MNK CAENKMA 1 He Ca HAaCTBNBaNM CLLUBCTBEHM MKOHOMUYECK
NPOMEHK, KOUTO Ca Ce OTPasMNU Ha pa3Mepa Ha OTYETEeHUTe NpUXoaM OT gerHocTTa Ha DoHpa.

Mpe3 oTuetHUA nepuog PoHALT He e crriousan XE[KMpalLy CAENKW Mnu WSBLPLUBaN ApYr Tvn
onepaLyi ¢ AepUBaTUBHY (PUHEHCOBI MHCTPYMEHTH ¢ MHBECTULMOHHA Len.

AHAINN3 HA OCHOBHWUTE PUHAHCOBU N HE®UHAHCOBI NOKA3ATENV

®UHaHCOBM NoKazaTenu

AHanua Ha OCHOBHMW ¢$duHaHcoBY nokasaTteny, UMaW OTHOLLUEHME KbM CTonaHckaTa neiHoCT.
MNpencraeenu ca NoAPobHW CTPYKTYPY Ha NpuxoauTe U pasxoguTe No BUAOBE, KAKTO U NPOLEeHTHOTO

UM U3MeHeHue CNpAMC npeaxogHaTa roguHa.

CprKTypa no BUgOBE NPUXOAN U MPOUEHTHOTO N3MeHeHue CnpAMo npepxoaHara rogvHa



HorosopeH dokg ,AxTusa BucokogoxoaeH ¢ong”
Hoknag 3a geitHocTTa
2022, 3

Mpuxoamu or UHBECTULMU 31.12.2022 31.12.2021 N3meneHue
CroitHocT B neea  CroiiHocT B neBa
MonoxurenHu pasnuku or onepaumn ¢

thuHaHcoBM aKkTuBU 25121765 17 315 286 45%
Mpuxogu ot nuxen 511803 291 351 76%
lpuxogwn oT guBmgeHTH 51 168 29 454 74%
O6uwo 25684736 17 636 091 46%

CprKTypa o BUAOBE pasxoau v NPOLEHTHOTO u3MeHeHWe CnpAMO npeaxoaHaTa rogHa

Pasxogu 31.12.2022 31.12.2021 UsmeHeHune
CroitHocT B nesa  CroifnocT B nesa

Pasxoau, cebpsaum ¢ MHBECTULIMMTE 24 445951 14 874 687 64%
OTpuuatenHu pasnukm or onepauwv ¢

UHaHCOBK aKTUBK 24 430620 14 858 951 64%
Paaxoau no sanyThu onepauuu 1432 234 512%
dpyru pasxogu 13 899 15 502 -10%
Pasxoau 3a ynpaenenue 727 351 667 452 9%
BhsHarpaxgeHue Ha YNPaensaeauioTo ApyXKecTBO 696 900 638 153 9%
KomucuonHu sa WMHBECTULIMOHHUSA NOCPEeaHUK 19 327 20 935 -8%
BusHarpaxgaeHue Ha GaHkaTa-nenosurap 7749 4 956 56%
Opur, BOB, KOH, LA 3375 3 407 -1%
O6wo pasxogu 25173 302 15542 139 62%

MNokasarenute 3a edekTMBHOCT ca KonnJyecTeeHuTe XapaKkTepUCTUKN Ha CbOTHOLUEHWETO Mexay

Noxkaszatenu 31.12.2022 31.12.2021 MameHenme
Mpuxoau 25684 736 17 636 091 46%
Pasxoan 25173302 15542 139 62%
EdbektnsHoCT Ha pasxoguTe 1.02 1.13 10%
EdextuarocT Ha npuxogure 0.98 0.88 -11%

[MpOMEHY B CLCTORHMETO Ha bUHaHCOBUS peayntar

®UHAHCOB peynTaT KbM ®HUHaHCOB peynTaTt KbMm A3ameHenne
31.12.2022 31.12.2021
511 434 2 093 952 -76%
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MokasaTtermre 3a NUKBUAHOCT M3passBaT cnocobHOCTTa Ha c¢hoHaa ca msnnaila Tekyiuute cu
3a0LIKEHWMA C HANWYHUTE KpaTKOTpaiHu aKTuan. MNokasatenure 3a NAKBWAHOCT ce onpenenaT KaTo
KoerVILlMeHTVI, NPY U3YMCNEHVETO Ha KOWTO e CbMNOCT. aBAT aKTUBX W 3a4bIKeHUS. KOECpVILMGHTbT
3a obwa NUKBUOHOCT Ce W3YMCNABa KaTo TeKywuTe akuem ce PasgennaT Ha TekyLMTe nacuem.

MokazaTtenwm 3a 31.12.2022 Koecduumenr | 31.12.2021 Koedouumenr | UameHenne
NUKBKOHOCT 3a obuwa 3a obwa
NMKBUOHOCT NTUKBUZQHOCT
Tekywm akTvem 52 070 627 813 37915318 630 29%
Texywu nancueu 64 053 60 178

MNMokasaTtenute 3a 3aAMBEXHANOCT NOKa3BaT KakBa YyacT e AbBNreT OT KanuTana Ha ¢oHaa 1 HerosoTo
TEKYLUO PMHAHCOBO CLCTOSHME. Mpw BUCOKO cTenew Ha 3a4MLXHANOCT Ha doHaa, Tol e u3nnuTea
TPYAHOCT NpU ochlUecTBABaHe Ha CTonaHckaTa ¢n aeiHoGT.

Koedomuuenr Koecdbuumenr

Obnr kbm Obiar kem
Mokasarenu 3a CobcrBen CobcTBeH
JagneXHAnRocrT ;| 31.12.2022 Kanwtan 31.12.2021 KanuTan MameHeHue

|

O6wWo nacuen 64 053 60 178
O61wo cobeTBeH 0.001 0.002 -22.52%
Kanwurtan 52 006 574 37 855 140

HPOMeHH B CbLCTOAHWETO Ha aKTUBUTE

AKTUEM 31,12.2022 | 31.12.2021 | Mamenenve |
0640 aKTVEw 52 070 627 37 915 318 37%

CbBUTUA CNEAQ KPAA HA OTYETHUS nepPuon

He ca BbaHUKkHanu kopurupaum cu6uTHa UnK sHauMTENHU Hekopurupalum cebutus mexay gaTara Ha
Ha OTyeTa 33 (PMHAHCOBOTO CLCTOSHWE M paTaTa Ha oAcbpeHneTo Ha oTveTa oT ChbeeTa Wa
AvpekropuTe.

YMPABNEHUE HA PUCKA

B xopa Ha oBuvaitHaTta cu  pgeiiHocT oHAA e W3NOXKEH Ha PasNUuHW uHaHCOBWN puckose, Haii-
BAXHUTE OT KOWTO ca: NasapeH PUCK (BKITIOUBALL STUXBEH 1 BalyTeH pycK), KPeAUTEH PUCK M NMKBUAEH
puck. OBloTo ynpaBneHue Ha piicka e POKYCUPaHO BbpXy TPYyQHOCTUTE Ha NPOrHosMpaHe Ha
(PMHAHCOBUTE Nasapu U 3a NOCTUraHe MUHUMU3MpaHe Ha NOTeHLManHUTe oTpULATENHN ecbekTn,
KOUTO MoraT Aa ce OTPasAT BbpXy UHAHCOBUTE pesyntath n chctosHue Ha PoHga. Tekywo
thuHaHcoBUTE puckoBe ce vAeHTMUUMpaT, U3mMepBaT U Habniofaear ¢ nomowTa Ha pasnu4xmn
KOHTPONHW MexaHu3Mu, BbBefeHu, oT BoHAa, KakTo u fla ce oLeHu agekBaTHO nasapHuTe
0BCcTonATencTea Ha npaBeHUTe OT Hero MHBECTULIMW 1 hOpMUTE Ha NOAALPKAHE Ha ceobogHuTe
NKBNAHKM cpencTea, Hes Aa ce aonycka HeonpaeaaHa KOHLIeHTpaLnA Ha AageH puck.

P'bKOBO.ﬂCTBOTO Ha ®oHga e NPUENo pasnUYHU BLTRPELLHU npaesuvna n MeToauKK 3a UsMepBaHe Ha
PWUCKOBETE, KOWTO Ca OCHOBAHW HAa craTucTnyecks mogenu Wiunu Ha eMNMUpUYHK HasﬂlOAEHMFI,
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anarmsu v npeueHkd, GasupaHn m Ha pesyntatute ot UCTOpU4ECKM ONWT 3a TeHaaHUMM U
B3AMMOBPB3KN MeXY pPasNiniHU haKTopu U yernosus.

KoHTpon®T u ynpaeneHmneTo Ha puckoseTe e CTPYKTYpHpaH ocHoBHO Ha 6a3aTa Ha NUMUTY No BULoBE
onepauun. Tesu numuTY pedbnekTpaT BLpxXy cTpaTerusTa Ha ®oHAaa U nasapHata My noauums, kakto
v HUBOTO Ha KOHKpeTHWS puck, KoitTo ®oHAa onpeaens kaTo NPUEMIUB 3a HEroBMUTE onepaLwn.

M0 BUZOBE U CTeneH Ha BNUsHWe puckose. Te Han-06wo moraT fa 6baar pasgeneHun Ha ABe rpynu:
* CeBbp3aHu cke cbeTasa u CTPyKTypaTa Ha nopcdeinna Ha doHaa;
*  Ceubp3anu npsako ¢ AeAHOCTTa, ynpaBneHneTo u OpraHusauvaTa Ha ®oHpa.

Tesu puckose morar aa nosnussT BBPXY CTOMHOCTTA HA HETHWUTE aKTUBM Ha doHga, koeTo uma
NPAKO OTpaXeHue BLPXY CTOMHOCTTA Ha €AvH asn. CneposaTenHo nog, AeWcTBUeTO Ha Nogo6Hu

NoHAkora MHOro 6Lp30 U HenpeaBUANMO.
CneunpuynusT PUCK 33 WHBECTULUMOHHWA nopTdein Ha PoHaa ce ceexga Ao pUCKoBETE Ha
OTAENHUTE aKTUBKW, BKMIOYEHW B CaMus noptcpeitn. Toau puck nognexu Ha ynpaeneHve upes
Herosata AuBepcudbuKkaLmMs Npu TepceHe Ha CPaBHUTBITHO BUCOKa JOXOAHOCT Ha noptpeina.

1. MasapeH puck:

MasapHuAT puck e pucksT ot HEraTUBHOTC ABMXEHMe Ha NuXBeHUTe NPOLUEHTH, BanyTHUTe
KypcoBe mexay pasnuuHuTe sanyTu u LeHUTe Ha KkanuTanosuTe UHCTPyMeHTH. Tesn ABUXEHUs
OKa3BaT BNUAHME BbPXY peHTaBUNHOCTTa Ha ®oHga.

®oHpa ynpasnsea NpuTeXasaHuTe OT Hero hUHaHCOBU MHCTDYMEHTH OTUATaNKK NPOMEHALMTE
Ce nasapHu ycnoeus. Ekcnosmuusta no OTHOINEHMEe Ha nNasapeH puck ce ynpaensisa s
CbOTBETCTBUE C NIMMUTUTE 33 PUCK, OMpeAeneHn oT PLKOBOACTBOTO Ha GoHZga 1 HOPMaTUBHUTE
perynaTopHu pamkn nocpefcTeom nokynko-npogax6a Ha ¢dpuHaHCOBK WHCTPYMEHTH

CebpaaH e ¢ Bb3MOXHOCTTA NasapHaTa CTOWHOCT Ha BCAKa efjHa LUeHHa KHWUra Aa HapacTBa unu
HamanAea, noHskora MHoro 6Lp3c u HenpeaBuaumo. Teswn "konebaHus Ha LeHnTe", morart aa
AOBeZaT A0 TOBa fageHa UEHHA KHUra A@ CTpyBa B AafieH MOMEHT MHOIO NO-MaMKO, OTKOMKOTO
B NpeaxoneH MomeHT. Tasu guHamuka Ha LUéHuTe e ocobeHo xapakTepHa aa nasapa Ha
obUKHOBEHU aKLMM, YuuTo Gopcosu LieHn morat ga 6baat npegmet Ha pesku konebaHus r
OTroBOp Ha NyGnnyHo onosecTeHa vHDOpMaLmA 3a hUHaHCoBUTe pesyntaTtu Ha fapyxecTsarTa,
NPOMEHK B 3aKOHOAATENCTBOTO MK APYri CeLieCTBEHM cLbuTUS.

11 Nuxeen puck
NuxeeHnaT puck npoustmua or NPoMAHATa Ha CTOMHOCTTA Ha LEHHW KHWXa B cneacTeve Ha

ABNIOBUTE LIeHHU KHWxXa. Haii-06140 koraTo nuxeeHuTe MPOLEHTH ce NokausaT, LieHaTa Ha Te3u
WHCTpYMeHTH cnaga u obpartHo. O6nurayunte ¢ NO-ALNBLI Nagex, Kakto M Te3an ¢ No-HUCHLK
MPOLIEHT Ha KYNOHHO NMnalyaHe ca No-YyBCTBUTETHU KbM W3MEHeHUATa Ha NNXBEHWUTe paBHUAWA.
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12  BanyrveH puck
BanyTHUAT puck, Koi#To HocsT AANoBeTe Ha hoHpa, e cBLP3aH Haii-Beve ¢ BanyTHUR PUCK, KOATO

1.3 LeHoBu puck
LleHoBUAT puck npeacraensea PUCKBLT OT HebnaronpuaTHa npomsHa B UeHUTe Ha ganoseTe Ha
doHAa B pesyntar Ha NPOMAHA B oOUeHKkaTa Ha aKTMBWTE. Ynpasnsasaujoto APYXecTBo

LieHoBUAT puck Ha ganoaete Ha DoHAa, npeansBuUKaH oT NpoMsAHa BbE (PUHAHCOBOTO CLCTOSHUE
Ha ®oHaa, e sHaunTenHo orpaHuyeH 3apagu 3aKoHOBUTE M3UCKBAHUA npu CTPYKTYpUApaHe Ha
WHBECTULIMOHHUA My nopTdeln, LombAHUTENHUTe OrpaHU4eHus, npejBUAeHU C HerosuTe
MPasuna 1 3aKOHOBO OrpaHNYeHUTE pasxoan. B JoMbAHeHWe KbBM KOHTpona oT ynpaenssalyoro
ApyxecTso, Komucunata sa dunancos Hagsop u BaHkata Henosutap ocklecTesBaT NocToSHeH
KOHTpOn Bbpxy AedHocTTa Ha DoHaa, KakTo u BLpXy AEMHOCTTa Ha ynpaBrABaLWOTO ro
ApyXecTBo

2. Kpeputeu puck
Toea e onacHocTTa Magatens Ha LieHHa kHura ga msnagHe B cuCTosiHMe Ha HeCLCTOATenHoCT
“nin Hennatexocnoco6HocT. 3a nputexarenute Ha ABLIrOBM LeHHM KHWXKA, TOSM puck ce
U3pasfBa B HEBBL3MOXHOCTTA HA eMUTEHTa Aa U3NBLNHU 33ABMKEHUATa CU Mo v3nnaiuaHe Ha

aKTUBHaTa NONUTUKA Ha ynpasneHue u Avsepcudukauma Ha noptgeiina AonpuHaca 3a
MWHUMU3NPEHE Ha KPEAWTHUS PUCK, Thil KATO eKkcnosuLmaTa Ha PoHaa KuM onpefeneH eMUTEHT
€ orpaHuveHa.
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Puck npu usnonasamero Ha Aepueatu

MOXe fa npeTspnu 3arybu npu Nokynka Ha HaguexeHn gepusaTy.
3. Nuksugen puck

YO ,AxktuBa Acer MennaxmerT Af] (Ynpaenssauwoto APYXecTBO) npunara nogxonAulm
npoueaypu 3a npoBexpaHe Ha CTPeC TecToee 3a NUKBMAHOCT (CTH), ¢ uen ocUrypsisaHe
ChnasBaHeTo Ha u3uCKBaHMATa Ha Hapen6a Ne 44 or 20.10.2011 r. 3a W3UCKBAHMATA KbM
AelHOCTTa Ha KONEKTUBHUTE  UHBECTULMOHHM CxeMu, ynpaenssawuTe ApyxecTBa,

HeobxoaumuTe nocneasawm geicraus.
Ynpaenssawoto apyxecTeo ynpaenssa NMKBUAHUA PUCK CbIMACHO fNpaBunarta sa noggupxaHe
¥ ynpasneHne Ha NMKBUAHOCTTA Ha HorosopHus dong.

MNpaBunata nocoysar MPUHLUMNNTE 1 MeToanTe Ha ynpaeneHue, kakto M npasarta u
3a/lb/KeHUATa Ha nMuaTa, OTroBOpHHU 3a YNPaBneHneTo, oTYeTHOCTTa M BLTPelHUs KOHTpon
BBPXY NUKBMAHOCTTA.

MKANLK v ANo* (ESMA34-39-897).

MeTononorusaTa Bknioysa:

1. Mmogenu Ha CTh, B xonTo ce onpepens cnegHoTo:

a) puckoeuTe ¢akTopm, kouto morar A3 OKaXaT BIUsHNE BLPXY NUKBMAHOCTTA Ha ®oHaoBeTE;
6) Buposere CLUEHapuu, kouTo Aa ce usnonasar, u CTeneHTa Ha TAXHaTa TexecT:

B) pasnuyHuTe Peé3ynTtatn n nokasartenu, Kouto Tpabea na 6wpar HabniofaBaHu Bb3 ocHOBa
Ha pesyntaTute or cTpec TtecTa Ha nukBuAHOCTYa:

2. obcrositencreara, kouto VI3NCKBAT WHTEH3UBHWU MEPKU, BKMIOYUTENHO nNpu HapyluaBaHe Ha
orpaHudeHunaTa/nparoeeTe Ha NUKBUAHOCT;

3. BuaOBETE U TENECTTA Ha 13nonssaHuTe cueHapum 3a CTPecC TeCTOBE U NPUUUHUTE 33 TEXHMS
nabop;

4. usnonssanure AONyckaHus, CBBLP3aHU C HaNUYMETO Ha CLeHapuuTe, TaxHaTa o60CHOBKA u
YecToTara Ha TAXHOTO npepasrnexgaxe;

5. YecToTara Ha UsBbpLIBaHe Ha cTpec TecToBeTe Ha TIUKBUAHOCTTa M NpUYMHUTE 33 n3bop Ha
Tasu yecroTa;
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8. MeToguTe 3a nukBMaMpaHe Ha @KTUBM, BKNIOYUTENHO OrpaHUMEHWATA U W3NONIBAHUTE
OONyCKaHUA.

3a usBbpwenute CTN 3seHoTO 33 ynpaBneHue Ha pucka M3roTeR goknag, CbabpXaLy
pesyntaTtu, KouwTo:

1. yaoctoeepapart ganm TIMKBMOHOCTTA Ha @OHJOBETE CLOTBETCTBA Ha NPUNOXKNMKUTE NpaBuna
W ycnoevATa 3a obpaTHo uskynysaHe, NPEABWAEHN B NpaBunaTa n NpocnekTa;

2. NONpUWHACAT 3a ynpaeneHneTo Ha NUKBMAHOCTTa Ha doHgoBETE B Hai-fobbp MHTEpec Ha
VNHBECTUTOPUTE, BKIMOYMTENHO npw NnaHupaHeTo Ha NepMoan Ha NOBMLLEH PHUCK, CBBLP3aH ¢
NuKBUAHOCTTA;

3. cnomaraT 3a UACHTUdMUMPaHe Ha NOTEHUWasHK cnabocTu B AMKBMAHOCTTA Ha AageHa
WHBECTULIMOHHa cTpaTerusa u chaeiicTaar npu B3eMaHeTo Ha MHBECTULIMOHHM pelleHus:

4. nognomarar HaGniogeHMeTo u B3EMaHeTOo Ha pelewns 3a ynpasnewme Ha pucka,
BKITIOUATENHO onpefensiHeTO Ha CLOTBETHM BbTPELUHN orpaHMyeHnss OT cTpaHa Ha
yNPasnABalOTO APYKECTBO NO OTHOWEHWE Ha NMKBMAHOCTTa Ha doHaoBETE KaTo
AONBLNHITENEH MHCTPYMEHT 3a ynpaeneHne Ha pucka;

5. nognomarar YnpaensBawoto apyxectso NPY NoAroToBkaTa Ha cLOTBETHUA DOHZ 33 Kpu3a
W 3a NnaHupaHe Ha peicTBuA npw N3BbHpPegHW cuTyauumu.

AoknaabT cbabpxa Npernopbki 3a npefnpremaHe Ha Kopurmpaiyu AeACTBMA, KOoraTo ToBa ce
Hanara B pesynraT Ha NpoBeAeHVA TecT.

PLKoBOAUTENAT Ha 3BeHOTO 3a ynpaeneHue Ha pucka BKNIOYBA B rofULLIHUS CH Aoknag no un.
121 ot Hapepn6a No 44 nHdopmauua 3a nposegeHuTe CTH, pesynrtature ot Tax, HanpaBeHuTe
NPENnopeku U NpeanpueTUTe KopUrMpawm MepKU.

B cpok 30 pguu cnen npuknioysaHe Ha nposegeHus CTH Ynpaensaealyoto ApyXecTeo
yBe€AoMABa 3samecTHuK-npefcegatens Ha KOH 3a pesynraTuTte OT Hero, Kakto u 3a
NPeAnpueTnTe LEACTBUA 3a NpoMsHa Ha MMonUTUKaTa 3a npoBexgaHe Ha cTpec TecTose 3a
7IVKBUAHOCTTA, aKo TaknBa ca HeoGxogumu.

ToBa e puckbT, ye npu onpeaeneny YCNoBMSA, MOXE Aa ce OKaXe TPYAHO WNN HeBBIMOXHO
Ynpasnssaujoto [pyxecTso ga MPoAaje nputexaBaHu oT ®OHAA LEHHN KHWXA Ha narogHa
UeHa. B 4acTHOCT, TO3M PUCK € Hal-FONISIM OTHOCHO Henp1eTuTe 3a Tbproeus Ha perynupan
nasap LeHnHu kHvxa. JINKBUOHOCTTa Ha ganoseTe Moxe Aa Bbjae orpaHudeHa u B cnyyau,
KOraTo ynpasnssaljoTo ApyXecTso BpeMeHHO NpeycTaHoBn o6paTHOTO n3KynysaHe Ha
AAnoseTe Ha ®oHAA MO pefja M NPt YCHOBUATA, NOCOYEHY B npaBunaTta U NPOCNeKkTa Ha

doHpa

5. OnepaTtmseH puck
OnepatusHuaT puck e CBbp3BaH Hal-BEYe C YNPaBMEHMETO Ha aKTUBUTE Ha doHAa U npoueca Ha
BiéMaHe Ha WHBECTMLUMOHHW pelweHWs. Bb3MOXHOCTTa OT M3TM4HaHe Ha wHdopmauus 3a
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APYXECTBO € cknioununo foroeop ¢ 6aHka AGNO3NTOD, KOATO LWe KOHTPONUpa M3YACNABAHETO Ha
HeTHaTa CTOMHOCT Ha akTUBUTe Ha ®oHpa. Cnyxuren -HopmaTtueHo C:OTBETCTBUE", OTrOBOpPEH
3a JeiHOCTTa Ha ynpaBnABaLLOTO FPYXECTBO We crneau 3a USpsAHOCTTA Ha CKMIOYeHUTE caenku n
npoueca Ha aBTOHOMHO ynpasnhieHWe Ha noptdeina Ha doHga v usbsreaHeTo Ha noTeHuManHu
KOHGNUKTU Ha uHTepecH.

C ornep Ha nocrturaHe Ha WHBECTULIMOHHUTE Uenn ynpaenseawioto APYyXecTBo MOXe pga
npeanpuema crpaTerMa Ha no-akTUBHA ThproBUsi C aKTMBUTE W YyBenu4aBaHe Ha obopora ¢
nputexkasaHuTe aktueu. Mo-BUCOKUST 0BopoT ¢ KHwKaTa B noptegeitna Ha PoHaa e CBbp3aH Cbe
sannallaHeTo Ha noBeYe TaKCM W KOMWUCUOHHM 3a Gpokepcku onepauvv Ha WHBECTULMOHHUTE
NOCPEAHNLIW, C KOWUTO YyNpaBRABaLLOTO APYXECTBO UMa CKITOYEHN JOrOBOPK 3a Bpokepcku ycnyru.

®OHALT U3NON3Ba TEXHUKM 1 WHCTPYMEHTH, CBLP3aHI C NPEeXBLPNASMU LIEHHN KHIKE 1 UHCTPYMEHTH
Ha Napu4Hus nasap 3a echeKTUBHO ynpaeneHwe Ha nopTceina, npeacTasnsiBalm AoroBopu 3a
Nokynka UM npopaxba Ha uHaHcoBK WHCTDYMEHTW C yroBopka 3a oGpaTHO W3KkynyeaHe (peno
GAENKW), C Len reHepmpane Ha AoMLNHUTENHY npuxogn sa doHaa ¢ HUBO Ha pUCKa, KOETO CLOTBETCTRA
Ha puUCKoBUA My Npodun n Ha NpaBunara 3a ZnsepcnpuKaLmn Ha pucka.

Puckopara eKCno3uumsn, Buaa u pasmepa Ha
nocrurhara nocpeacreom MAEHTUYHOCTTZ Ha obeaneyeHuneTo,
TeXHMKM 3a ethbeKTUBHO KOHTpareHTa Ha nony4eHo ot KUC 3a
ynpaeneHue Ha M3NOoN3BaHUTe TeXHUKM 332 HamansBaHe Ha
noprdeiina (Peno ©heKTMBHO ynpaBneHue €KCno3nuuunaTa Ha
CAenku) Ha noprdgeina KOHTpareHTa
Axumn Ha CuHTteTuka Al,
0.22% 3[ EBPOMHC AR} BG1100008132, 3 470 op.
Akumumn Ha CuHTeTuka A,
0.66% 311 EBPOUHC AL BG1100008132, 10 500 op.
AKLMKM Ha CuHTeTHka Af],
0.43% 30 EBPOUHC A BG 1100008132, 6 800 6p.

Mpuxoau B peaynrar Ha TexHuku 3a edekTUBHO
ynpasneHue Ha noprpeiina u HanpaseHuTe npexu m
Heénpekw onepaTUBHM Pa3xoau U NMNATEHUTE TAKCH

Mpuxogu 32 588
MNpeku pasxoau 3268
Henpeku pasxogu 78
Takcu -

BaemaHusTa no peno Ghenkx ca noApobHo onosectexy B Benexka Ne7 ot NOACHUTENHUTE CBeAeHMS
KbM roguwwHus PMHaHCoB oTueT Ha DoHaa.

KonektiBHaTa nHBECTULIMOHHA CXeMa He e obe3neyena ¢ LeHHU KHDKa, eMUTUPaHWu unu
rapaHTMpaHu OT gbpXKaBa YneHka

6. dupmeHusT puck
CenpsBa ce ¢ ecrecTBoTo Ha AedHocT Ha ®oHaa u 3acara BEPOATHOCTTa 3a peanuaupaHe Ha
pasnuyHa no BenuMYuMHa eqeKTUBHOCT Ha Ta3w AGHHOCT. 3a BCAKO APYXKECTBO € BaXHO
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BAPWAHTHU CTOMHOCTHU Ha Eb3BPpallaemMoCcTTa OT navyucneHara CpefHo npeTterneHa BennMyMHa 1
Cce naBa cneuungdmryHa OUeHKa Ha KonuYecTBeHUTe acnekTu Ha pucka.

Puckose cebpaanm ¢ ycroilumeoTto pa3BuTHe

WHBecTuLMuTe B OCHOBaTa Ha To3M (OMHAHCOB NPoAyKT He ca ckobpaseHu ¢ kputepunTe Ha EC 3a
€KOIMOMMYHO YCTORYMBN MKOHOMWYECKN ASHOCTU.

Ynpasnssaiyo Abyxecrao ,Aktmea AceT MeHDKMBHT All He oTuuTa HebnaronpuaTHUTe
Bb3AEMCTBUA Ha WHBECTULMOHHWUTE Pelenns sbpxy akTopuTe Ha YCTOMYMBOCT npu ynpasnexue
Ha PoHga.

PuckoBe 3a ycroitumBocTTa

Hero ¢oHgoBe.

KBM HacToaWwua MOMeHT BnUsiHETO Ha PUCKOBETE BbpPXY YCTOWYMBOCTTA Ce OTYMTAT npy B3emaHe
Ha WHBECTULINOHHU pelleHns, Ho 6es ToBa 4a UMa TexecT BbpPXY PeLLeHUATa 3a MHBReCTMpaHe U ga
Hanara onpefeneHa oT4eTHOCT. YNpasnABaloTo ApYXeCTEO He npunara cTporo cneuuuyHA 1
Np€aBapuTenHo onpesenedn KpUTepun sa OLIeHKa Ha pucKoBeTe 3a YCTOWYMBOCTTA.

3a wsuucnssaHe Ha obwara puCKoBa eKkcrosuLMA PoHZLT u3nonssa MeToaa Ha noeTvTe
3afbmkeHun, npenopbyaH B Hacokute Ha CESR 3a U3MEepBaHe Ha pucKa W U3YMCIIABaHe Ha
obuiarta puckosa ekcnoanums u pvcka Ha HacpewHaTa cTpaHa npu KoNeKTUBHUTE WHBECTULIMOHHN
cxemmn (CESR/10-788.).

JIMKBMOHOCT

fuxkeuaHoCT 03HauaBa BBLIMOXHOCTTA 33 CBOeBpemeHHa npoaaw®a Ha akTMB BLB BCEKU KenaH
MOMeHT, 6e3 fa ce noHecat LieHoBU 3arybu npu npopaxbara CMpAMO nasapHuTe HMBA. MNpes 2021 r.

Ad Axtusa BucokogoxogeH oA nopAvLpka MUHUMYM 2.5% OT aKTMBUTE CU B NapuyHu cpeactea
3a obcnyBaHe Ha sasBKkUTe 33 obpaTHo uskynyeaHe Ha asnose.

NukeugHocTTa Ha GoHga moxe ga ce noHwm MpW HapacTBaHe Ha 3asnBkuTe 3a 06paTHO U3KYNyBaHe
OT CTpaHa Ha HACTOALUTE MHBECTUTOPW.

WSMEHEHWA B HETHUTE AKTUBM



LoroBopeH ¢oHg ,AkTuea BucokopoxogeH doHg”
Hoknapg 3a peitHocTTa
2022r. 1

HeTHute aktuam nHa Od Axtusa BucokogoxopeH cong kbm 31.12.2022 roAnHa BB3NKU3aT Ha obwa
CTOAHOCT 52 006 xun. ne. B Tabnuata e nocoveHo noppo6HoO pasnpepeneHue Ha nepara,
cbopMMpaLLM HeTHWUTE aKTUBM Ha ®doHpa.

Mpemun/ oT6MBMK
Aanose B npv eMuTupane/ Hatpynaua O6wo
obpuueHue obpartHo nevyanba/sary6a u
. U3KynyBaHe

Canpo xbm 31.12.2021 r. 214 206 385 (177 098 963) 747 718 37 855 140
Emutupanu asinose no

WBaLAn | 76 770 494 (63 130 494) - 13 640 000
Meyan6a 3a nepuoga | - - 511 434 511 434
Cango kbMm 31.12.2022 . ; 290 976 879 (240 229 457) 1259 152 52 006 574

fAorosopeH ¢oHa Akrmea BucokopoxogeH doHg Hama PErucTpupaH nbpBoHaYaneH KanuTan.
DOHALT eMUTUPa AANOBE NO EMUCHOHHE CTOMHOCT W MO TO3K Ha4yMH hopMUpa KanuTana cu.

Kbm 31.12.2022 roguna A® Axtvea BucokoaoxogeH ¢ong uma 29 097 687.9062 nana B obpallenue.
TaxHaTa obwWwa croiHocT e 290 976 879 nesa (Tbil KaTo BCEKM OAN € C HOMWHAN oT 10 nesa)
NpeAcTaenssa pasmepa Ha AAnoeeTe B o6palleHne No BanaHca Ha ®oHpa.

®UHaHCOBUAT pesynTar Ha A® Aktviea BucokogoxoaeH thoHg kbMm 31.12.2022 rogvHa e neyanba s
paamep Ha 511 434 nesa.

YNPABNEHWE HA [1® AKTUBA BUCOKOROXOOEH ®0OHA

KaTo gorosopeH ¢hoHp, LorosopeH ®oxp ,AkTVBa BucokogoxoaeH ¢oHg” He e opuanydecko nule u
HAMa OpraHi Ha ynpasneHve. PoHALT ce opraHUaupa u ynpaenaea o1 Ynpasnaeawo [dpyxectso
AKTUBA ACET MEHWDKMBLHT All, ¢ paspewenue, nsgageHo ot KdH. OcHoBHuTEe BbNpoCK
OTHOCHO  ChLleCTBYBaHETO, YHKLMOHUPAHETO u npekpatasaHeTo Ha [orosopHus ®oHg,
VMYyLIECTBOTO Ha doHAa M nNpaeaTta Ha npUTeXaTenuTe Ha AAnoBe OT Hero ce onpeaensaT c
MNpasunara Ha oHaa, KOUTO Ce NPMeMaT U U3MEHST OT CuBeta Ha gupexTopuTe Ha YnpaensBaLyoto
OpyxectBo.

CurnacHo MNpaeunata Ha doHpa, YnpaenssawoTo ApyxectBo ynpaensiea HoroBopHus ®ona, kato
B3eMa HeoOXOpMMWTE pelLeHUR, CBbp3aHM C HeroBaTa opraHusauvsi, ¢yHKUMOHMpaHe u
NpekpaTtasaHe. Tean pelueHws ce BsemaT or CbBeTa Ha AVPEKTOpUTE Ha Ynpaenssaworo
Apyxecteo. PelueHusiTa oTHoCHO VHBECTUpaHe Ha aKTMBUTe Ha [oroBopHUS hOHA Ce B3emarT oT
VHBECTULIMOHHWUS KOHCYNTAHT — CRy»uTen Ha YnpaBnasawoto [lpyxecTBo B CbOTBETCTBME C
MHBECTULIMOHHUTE Lemv, CTpaTervsiTa M OrpaHWNEeHWsTa Ha ®oHga. PelweHnusta, cebp3aHn ¢
TEKYLLOTO onepaTMBHO yripaeneHne Ha dPoHaa ce BIeMaT oT ManmunHuTenHus uneH Ha CueeTa Ha
Anpekropute {(UsnbnHUTENHUA AvpekTop) Ha YnpaensaBaloro OpyxecTso.

HorosopruaT dong ce npeactaensiea NPEA TpeTh Mua ot UanbiHuTenHus Qupextop u Mpokypucra
Ha Ynpasnseawoto [ipykecTso, KOeTo AeiHCTBA OT UMETo M 33 cmeTka Ha donga.

AKTUBA ACET MEHUWIDKMBLHT All, cbe cepanuwe n aapec Ha ynpaeneHue: rp. Cocus, paitoH
Weckbp, Byn. ~Xpuctochop Konym6” Ned43, Ten: +359 2 462 11 66, +3502462 1167 e YnpaenfBsauyo
ApyxecTtBo Ha [lorosopHus ®oHg.




HorosopeH toHa ,AkTHRa BucokopoxopeH ¢oHg”
LHoknap 3a geitHocTTa
2022 r. 12

AKTUBA ACET MEHWUDKMBLHT AQQ (Mpeamuno YHUKA OUHAHC All) e yupeseHo no pelueHue Ha

ApyxecreoTo. 3a unenose Ha CbBeta Ha gupekTopuTe ca n3bpanu:
- Onra Qumutposa Iﬁop.qanoaa —MsrmenHuTtenex Aupexrop
- WBenuna CroifiueBa Bacuness — MNpeacenatan Ha CaOw
- bunsna CtosHosa leopruesa — 3amecTHUk- Npeaceaaten Ha C/l.

Onra AumuTpoea MopaaHoBa e uneH Ha CbBeTa Ha AupekTopute Ha UHoso Cratyc All, rp. Cronue,
MaxegoHus.

WeenuHa Croiiuesa Bacunesa HE y4acTBa B ynpasfieHueTo Ha APYrv ApyXecTBa 1 He npuTexasa
KanuTan ot Takuea.

BunaHa CrosHosa leopruesa He yyactsa B YNPABNEHUETO Ha Opyru ApykecTsa u He npuTexasa
KanuTar ot Takuea.

Ynpaenseauwjotro APYXeCTBO ce npeacTaBnasa SaepHo oT MsnbnHutenHus my AvpekTop U
Mpokypucra.

Wea Kpacumuposa MuTtkosa e Mpokypuet Ha [OpyxecTBoTo U He y4acTsa B ynpaBneHueTo Ha apyrn
APYXXECTBA 1 He NpUTEN@Ba KanuTan OT TakuBa.

He ca npeasugenn CneuvanHu npasa Ha YneHoBeTe Ha CbeeTa Aa Npuaobueat gsnose Ha GoHpa u
Ce npunara oblWKA pexuM 3a Toea.

NPOMEHM B LIEHATA HA OSNIOBETE MPE3 MIOOUHATA

MSHMCﬂﬂBaHeTO W nyﬁnwkyBaHeTo Ha eMUCUOHHaTa CTOWHOCT 1 Ha LieHaTa Ha obpaTHo M3KynybBaHe
Ha 4An Ha ¢OHA8 Ce M3BbpLUBa ABa NbTH cegmuyHo. lNokayeaHeTo WU NoHWXXaBaHeTo Ha LeHaTa
Ha npegnaraHuTe AANoBe oTpa3nsa usMeHeHMeTo B HeTHaTa CTOHOCT Ha aKTMBUTE Ha QoHpa.

CroiiHocTTa Ha akTuBuTE Ha ®oHpa ce npeoueHssa npu ycnoeua u peg, NPOAWKTYBaHM OT
AelicTBalloTo 3akoHogartencreo, MpocnekTa u lMpasunarta 3a oyeHka Ha aKTMBMTE U onpepaensHe
HeTHaTa CTOWHOCT Ha aKTUBMTE Ha doHga.

EMucvoHHaTa croitHocT Ha €AVH AAn Ha PoHAa e paBHa Ha HeTHaTa CTOMHOCT Ha aKTMBWTE Ha
®oHga, paspeneHa Ha 6pon Ha ganoeeTe B obpLuieHue.

UeHata Ha o6paTtHo U3KynyBaHe Ha eguH Asn Ha ®oHaa e paBHa Ha HeTHaTa CTOWHOCT Ha aKkTUaUTe
Ha ®oHpfa, pasaeneHa Ha Opos Ha panoseTe B obpbLeHne.

EMuTpaHuTe panose Ha O AKTUBA BMCOKOAOXOAEH ®OHI ce orwurar no Taxwara
HOMWHanHa croiHocT. PaanukaTa MEXOY HeTHaTa CTOMHOCT Ha axTMBUTe Ha eAMH gan mu
HOMWHanHaTa cToiiHOCT Ha efuH AAN Ce OTYuTa KaTo npemus oT emucuu. B CnyYanTe, Korato
HorosopHusT (oHL eMUTMPa AsnoBeTe cu nog HoMMHan wnu Hag HOMWHan, pasnukata ao
HOMWHanHaTa CTOWHOCT ce NocoYBa KaTo npemun unin oTémemM Npu eMUTUpaHe Ha ganose.

HomuHanhara croitHoeT Ha €AnH AAn Ha ®oHpa e B pasmep Ha 10 /geceT/ nesa.



HoroeopeH toHp ,AxTuBa BucokoaoxoaeH ¢goHp”
Hoknag 3a geiHoctTa
2022r. 13

B Havanoro Ha ny6nuyHoTo npepnaraHe (2007 r.) emmcuoHHaTa cToitHoCT Ha eamnH AAN, n3vucnexa
OT YnpaBnssaLoTo ApyxecTeo, e 10 /geceT/ nesa.
Undopmaums 3a ganoee Ha ®oHga npea roauHara, ca Npefcrasenn B Tabnuuata no-gony.

CroitHocT B nesa KbM

31.12.2022

MwHWManHa eMVUCOHHA CTORHOCT 1.7198
MakcumarnHa eMucnoHHa CTORHOGT 1.8009
CpeaHo npeTerneHa eMUCMOHHa CTOMHOCT 1.7684
MuHuManHa yexa Ha obpaTHo M3KynyBaHe 1.7198
MakcumanHa LeHa Ha o6paTHo U3KynyBaHe 1.8009
CpefHonperernena ueHa Ha obpaTHo u3kynysaHe 1.7684
Bpon asnose B obpalleHne KoM HaYanoTo Ha nepuoaa 21 420 638.5150
Bpoi ganose B obpailieHne KbM Kpasa Ha nepyona 29 097 687.9062

NPEABMXOAHO PA3BUTUE HA JOrOBOPHUS ®OHO

MNpes 2023 r. gerHoCTTa Ha AP Axtuea BucokogoxogeH (POHL e NPOABLIIKKM Aa CE OCBLIECTBSABA B
CLOTBETCTBME C OCHOBHaTa Lien Ha PoHAa — HapacTBaHe Ha peanHaTa CTOMHOCT Ha MHBEeCTULMMTE
HPE€3 peanusvpaHe B yCrioBUATa Ha YMEPEH 40 BUCOK PUCK Ha NMUXBEH U KanuTanoe AoxoA, KouTo e
NO-BMCOK OT JOX0Aa NPW anTepHaTUBHUATE (hOPMU Ha VHBECTUpaHe Ha YacTeH KanuTan. 3a nocTuraxe
Ha OCHOBHaTa Lien OT MHBECTULIMOHHATA A MHOCT, aKTUBMTE Ha doHaa We ce ynpaensBsaT, kaTo ce
Cnensa aKkTueHa cTparterusi, ocHoBaHa Ha 3aALNGoUYeHU nasapHu aHanusu.

®OHALT Le crensa arpecuaHa MHBECTULMOHHA NONNTUKA 1 € NpeaHasHayeH 3a WHBECTUTOPMU, KOUTO
KENAAT Aa UHBECTMPAT 4YacT OT CPeACTBaTa CM Ha UHAHCOBWTE nasapu, B Aueepcuduumpan
NPOAYKT, CTPYKTYPMpaH NpeayuMHO OT aKLWK, Py BUCOKO HUBO Ha PUCK U BL3MOXHOCT 3a NocTUraHe
Ha NO-BUCOka [OXOAHOCT. POHALT CrieaBa NOMUTUKA Ha aKTUBHO ynpaeneHve Ha MHBECTULMOHHWS
nopteiin.

3a oCblecTBABaHE Ha NoCTaBeHUTe WHBECTULMOHHM U chHaHcoBM Lenu Ha DoHaa, YnpaensgeatioTo
APYKECTBO cneasa aKTMBHA MHBECTULMOHHA CTpaTerus fpY ynpaBneHneTo Ha nopTgeina oT LeHHU
KHWKa 1 NapuiHn CPeAcTBa, KaTo CTPYKTypaTa Ha noprcheina uie 6bae NPOMSHAHA B 338UCMMOCT OT
NasapHaTa KOHIOHKTYPa W aTpaKTWBHOCTTA Ha Pa3riMyHUTE KNacose (DMHAHCOBY MHCTPYMEHTH, Npu
cnassaHe Ha lNpasithaTa Ha ®oxga v MpocnekTa.

Or ChlUecTBeHO 3HaYeHne 3a BCAKA yCnelHa akTueHa cTparterus e M,quTMdDMLIMpaHETO U aHanuaa
Ha dJaKTOPMTe, KOUTO Hall-CUNHO BNWSIAT Ha NPEACTaBAHETO Ha pasNUYHNTE KNAcOBE aKTUBM.

B cnyyas Ha uHBeCTALMM B LEHHM KHWKa ¢ (puKcMpaHa [OXOAHOCT TOBAa Ca OYaKBAHWATA 3a
ABWKEHUETO Ha NUXBEHWTE HMBA, TAXHaTa BONATUIHOCT U CHipeAoBeTe MeXay NUXBEeHUTe HUBA No
Pa3NU4HNTE BUAOBE LEHH KHWXA C (hMKCUPaH JOX0A — AbPKABHM LIEHH! KHUXa, OGLUMHCKM LIEHHM
KHWXE, KOPNopaTUBHU LIEHHN KHMXA W T.H.

Mpun wHBECTMPaHETO B akuMK Ha nySnuiHK OpyxecTea haKkTopuTe, KOUTO Oka3BaT BMNUAHNE BBPXY
NPEACTABAHETO Ha aKTMBUTE, Ca MaKPOUKOHOMMYECKATa OGCTaHOBKA KaKTo B rnobaneH, Taka n B
PErMOHaneH acnekT, nasapHaTa KOHIOHKTYPa, MPUHAANeXHOCTTa UM KbM Pa3nNuYHA CEeKTopU OT
nasapa, pasnu-Hara UM CTPYKTYpa 1 ApYry cneLmduyHm 3a OTASITHUTE KOMMaHUA (PyHAAMEHTAMNHW
1 TEXHAYECKU akTopH.

WHCTpyMeHTUTe, B KOUTO Lie MHBECTMPa DOHALT, Lye 6baaT nop6upakm Taka, Ye UHBECTULIMOHHNAT
nopTopeitn ga 6bae makcumanHo AuBepcudMULMpaH U 3alluTeH OT HeGnaronpuATHU ABWXEHNA Ha
UEHUTE Ha pMHaHCOBUTE Nasapm, KaKTO W OT ChlyecTeeHa eKCNO3NLMA KbM MHAMBUAYANEH NasapeH
CekTop/komnaHus/emucun. 3a nocTUraHe Ha MakcuManHa AnBepcudukaums M onTUManHo



HAorosopeH dong ,AkTusa BucokogoxoneH coHg”
Hoknag 3a geitHocTTa
2022 r. 14

CLOTHOWEHe Mexay pUCK M [IOXOAHOCT, UHBOCTULMOHHUTE pelelus we ce 6asnpat KakTo Ha
O4aKsaHaTa AOXOAHOCT Ha onpeaensH (UHaHCOB MHCTDYMEHT, Taka M Ha Gasa kopenauus Ha
AHEeBHaTa JOXOAHOCT Ha OMHAHCOBMA WHCTPYMEHT ¢ AHEBHAaTa JOXOAHOCT Ha akTuBMTe Ha BoHaa.

C ornea nocturaHe Ha MHBECTULMOHHUTE uenu Ha PoHAa YnpaBnseaLLoTo ApyKecTBo LLie MHBECTMPA
HabpaHute cpegcTBa Ha doHga MPEAVIMHO B ALMTCBYA LIEHHN KHIKa U MHCTPYMEHTH Ha napu4Hua
MAa3ap, KaKTo M Marika YacT oT aKTUBUTE - B aKLWM Ha nyGenuiHu ApyxecTea. Mo-KOHKPETHO, aKTBMTE
Ha ®oHga we GBbAAT MHBECTMPaHK B CrepH1Te IPYN LIEHHN KHINKA U UHCTPYMEHTY:

1. UeHHM kHuxa, uspapeHn unu rapaHTUpaHu oT GbrrapckaTta gopxasa;

2. iNoTeyHU obnurauum, nsgagexu ot Ownrapckv Ganku;

3. KopnopaTuBHU obrvraumun, usganenu ot Grnrapcku emMuTeHTY;

4. BbArOBY UeHHM KHWXKA, U3faneHn oT MeCTHU OBLLMHMK;

5. uywgecTpasHu gbnrosu LUEeHHW KHWKa, TbpryBaHW Ha MeXiyHapoAHO NpUsHaTW perynupaHu
nasapu;

6. aKuwu, npuetn 3a TBProBUsi Ha perynupaH naszap B cTpaHaTta ¥ Ha MEXXAYHapOAHO NMpU3HAaTY
peryn1paHn nasapu, Kakro U akuum unu AANOBE, UsfafeHu oT APYrv MHBECTULMOHHN APyXecTBa unu
doHpose;

7. LIeHHM KHWXa, N3BBH Tesu No T. 1, 2 n 4, konTO He ce TbpryeaT Ha perynupaH nasap, BknounTenHo
HacKopo W3fafeHW UeHHW KHKa, 38 KOUTO CullieciayBa 3afb/mMKeHMe CLIMAcHO 3aKoHa Wnu
yCnoBUsTa Ha emMucusTa aa 6vaar PEMMCTPUPaHu 3a Thprosus Ha perynupax Nasap Ha UeHHWU KHWXKa
B CPOK, HE MO-ABITET OT HA roaMHa OT U3AaBaHETO nM;

8. BescporHM 1 Ccbe CpoK A0 12 mecela 6aHKoBK BrOrOBE.

[lea ca ocHoBHUTE haKTopK, KOUTO e BNUAST BLPXY AEHHOCTTa Ha DoHaa: AWHaMMKaTa Ha LeHuTe
Ha aKTUBUTE Ha BbNrapckusa KanuTanos nasap W B YaCTHOCT LIEHUTE Ha LIEeHHUTE KHWXKA OT noprdopeiina
MY, KaKTo U MHTepeca KeM gsnoseTe My OT CTpaHa Ha MHBecTUTOpUTE.

WHOOPMALINA OTHOCHO NPABMAATA 3A ROBPO KOPMOPATUBHO YMNPABJIEHWE

lpaeunara 3a npunaraHe Ha MEXOYHAPOAHO NpusHaTUTE CTaHaapTy 3a A06po kopnopaTtusHo
ynpaeneHune Ha [d AKTUBA BMCOKOOOXOOEH ®OHJl ce npunarat cbaMecTHO ¢ Ynpasnssaio

* 3alnTa Ha OCHOBHUTE NpaBa Ha NpUTEXaTenNuTe Ha Asnose;
* PAaBHOMNOCTaBEHO TpeTupaHe Ha UHBECTUTOpUTE BLB DOHaA;

* edukaceH KoHTpon BbPXYy ynpaBneHneto u uspaboreaHeTo Ha npoueaypw, ocurypssaium
CBOSBPEMEHHO M TOYHO pasKpUBaHe Ha UHbOPMaLMS No BCUYKK BbNpocK, cBbp3aHu ¢ PoHaa,
BKNMIOYATENHO  (DUHaAHCOBOTO NONoXeHwe, pesyntaTute oT peiiHocTTa, cobcTBeHoCTTa M
ynpaeneHueTo Ha dPoHga.

B peinocTTa cu npes 2022 I, MEHUIDKBPCKUAT eknn Ha Ynpaensisaiyo Apyxecreso AKTUBA ACET
MEHUDKMBHT A ce NpUABPXKa CTPUKTHO KbM NpUHLMNNTE U NOCT2HOBKWUTE, 3anerHanu s



HoroeopeH choHg ,AxTusa BucokoaoxopeH ¢oHg”
Hoxnag sa peiiHocTTa
2022 . 15

lNpasinata Ha Qd AKTVBA BMCOKOOOXOOEH ®OHL 3a npunarare Ha MeXayHapoaHo
npusHatuTe npuhuunu 3a poBpo KOPnopaTMBHO ynpaereHue gasa BL3MOXHOCT 3a edekTuBHO
fipunaraHe Ha sanerHanute B Hes NOCTAHOBKW W OCUrypABa MexaHusbM 3a NocTuraHe Ha nobpu
pe3ynTati npu ynpasneHune Ha Gonga. Ha HacToAmMA eTan He e HeoGxoanmo Aa ce npaBAT NPoOMeHY
8 TAX W Nopagu ToBa Te 3anasBar cBoeTo ChabpXaHue.

Onra Woppanosa:
Manbnuurenen aupegTop

MBa Mutkora: , ¥l
Mpokypuct | V¥

28.03.2023 .
rp. Cocpun



HorosopeH ¢oHa , AkTuBa BucokoaoxogeH gona* 16
®UHaHCOB OTYeT
31 pekemapm 2022 r.

OTy4eT 3a (hMHAHCOBOTO CbCTOSHME

AxTvBEN MosacHeHKe 2022 2021
‘000 nB.. ‘000 n..

Tekywu aktueu
DUHAHCOBUA aKTMBU, OTYATAHM MO cnpasennvea

CTOWHOCT B Nnevanbara unu sarybara 5 48 057 34 949
BaemaHus no peno caenku 7 682 1346
Opyru B3emanns 8 34 11
Mapu v napuuHK exkemBaneHTH 9 2297 1 609
Tekywu aktueu 52 070 37 915
HeTHu akTMBYW, NnpuHagnexawm Ha MHBECTUTOpPUTE B 10

aanoee

EMuTUpaH kanuTan 290 976 214 206
MpemueH peseps (240 229) (177 099)
Hepasnpeaenena nevan6a 1258 748
O6Lo HeTHM aKTUBM, npuHagnexawm Ha

MHBeCTUTOpMTe B AsnoBe 52 006 27 853
Macneu

Texkywu nacusu

3aAbrkeHUs KbM CBBp3aHN niya 14.2 64 60
Tekyum nacueu 64 60
HeTHu axTuBm, NpuHagnexain Ha UHBECTUTOPMUTE B gf,

AANOBe U nacueu 52 Q70 37915

LA
Wsroreun: MMIQ SARMTeNeH AupexTop: \
(Munena Aspamosak (711 VopaaHoBa)
Mpokypucr: 'EW

(V8a MuTkora)

Hara: 28.03.2023 .

PUHAHCOBUAT OTHET KbM 31 AexemBpu 2022 r, (BKxnioYUTENHO CpaBHUTenHaTa uHopmauus) e
oRo6peH M NpUeT OT CbBeTa Ha AlpeKTopuTe Ha 28.03.20 b\_ . ,

\

‘eweb o BewyoB
nyadownBo meben swo owmoy Axdag
"WBhWO GOOHBHRY)

TNosicHeHusTa KM hHaHCOBMA OTYeT oT CTp. 21 po cTp. 51 NpepcTasnABaT HepasaenHa yacr or
Hero.




HoroeopeH doHa ,AkTea BucokogoxoaeH cdhoHa” 17
®uHaHCOB OTYeT
31 fexemspn 2022 r.

OTtyet 3a neyanéara unu 3arybara v gapyrus
BCeoOXBaTeH goxopn 3a roguHara, npuknioyBaLla Ha
31 nekemBpwm

NorcHeHMe 2022 2021
‘000 nB. ‘000 nB.

HeTHa neuanba/(3ary6a) sa comHaHCOBM aKTURW 11 690 2 456
Mpuxoaw oT Nuxeu 512 291
Mpuxoau ot gAnoewn yyacTus 51 29
HeTHn npuxoau ot ¢ouHaHcoBU akTuBM 1253 2776
Pasxoay 3a Bb3HarpaxaeHue Ha yrnpasnsBawoTo
BDYXBcTEO 14.1.3 (697) (638)
Paaxoau 3a eb3HarpaxaeHue Ha 6aHkaTa Aenosutap 12 (8) (5)
Apymv paaxogu 13 (37) (39)
O6wo pasxogm 3a onepaTuBHa geHHOCT (742) (682)
HeTtHa (sary6a) / neyan6a 3a roguHata 511 2094
O6wo BceobxBaTHa (3ary6a) / noxop 3a rogmHaTta /( \51 1 2094
\ N
N
Usroreun: M3nbnHuTenen aupextop: j\
(Munena AspamoBa)\ (Onra Moppanosa)
i
Oara: 28.03.2023 r. Mpoxkypucr: ! ( ’
( . (tl | WiWTkoBa)

O CpaBHuTenHarta nHgpopMmayus) e

| SOFIA
PUHAHCOBMAT OTHeT KbM 31 fexeMBpY 26&, BKITIOYUTE]
: 3r.

0A06peH U NpUeT OT CbBeTa Ha AUPEKTOpPHT "*‘H _ 2

Qurarcod omuem,
Bopoxy kolmo oMo L3gaau ogumopcku
gokaag ¢ pama:

{% 28 -03- 203

Bpen Crnopw aroyam ~ Q" OO

Py 2 S AOLIG AALNOD E\s‘:_ h ;) :u.uhnlm "

MoAcHeHuATa KbM UHAHCOBUSA OTYET OT cTp. 21 po cTp. 51 npe.qmaanaﬁuepfa.qeﬂﬁa 4yacT oT
Hero.
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®uHaHCoB oTueT
31 gexkemapun 2022 r.

OTtver 323 MOOMEHUTE B HETHUTE dKTUBMU,
npuHaanexXxawuu Ha WHBECTUTOpPUTE B AANoBe

Emutupan MNpemuen Hatpynana OG6wo HeTHu

kanutan pesepe nevan6a/sary6a AKTHBMU

‘000 nB. ‘000 nB. ‘000 nB.. ‘000 nB..

Canpo kM 1 anyapm 2022 r. 214206 (177 099) 748 37 855
EmutupaHu ganose 76 770 (63 130) - 13 640
Caenku c uHBecTUTOpUTE B Aanose 76770 (63 130) - 13640
Nevan6a 3a rogunara - - 511 511
O6uw BceoGxBaTen AoXopn 3a roauHaTa - - 511 511
Canpo kM 31 gekemepu 2022r. 290 976 (240 229) 1259 52 006

LAY

Waroreun: AupexTop:
(Munena ABpamoBa) \ (Onr I?Iopnal-loaa)
0!
Aara: 28.03.2023 r. pokypucT:
(Mea MuTkoea)

DUHAHCOBUAT OTYeT KbM 31 AexeMBpu 2022 r, (BknoynTenHo CpaBHUTenHata uKdopmarus) e
0R06pPeH U NpueT oT chBeTa Ha AupexTopuTe Ha 28.03.2023 r.

QutancoB omuam,
Bupxy kodmo cMe usgaau ogumopcku
gokaag c gama:

MosicHeHnsATa KbM huHAHCOBUS OTUET OT CTp. 21 Ao cTp. 51 NpeAcTaBnABaT HepasaenHa yacT ot
Hero.
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Otyver 3a npoMeHuTe B HETHUTe akTUBMNU,
npuHagnexauwin Ha UMHBECTUTOPUTE B OsAnose

EmuTupaH MNpemuen Hatpynana OG6wWo HeTHM

Mpeusuucnen Kanutan pesepB nevan6a/zaryb6a aKTMBM
‘000 nB. ‘000 nB. ‘000 na. ‘000 ne.

Cango kbm 1 aHyapu 2021 r., 127 145 (104 963) (1 346) 20 836
Emutupanu asnose 87061 (72 136) - 14 925
Caenku ¢ nHsecTuTOpUTE B gAnoae 87061 (72 136) - 14 925
MNevan6a 3aroguHaTa - - 2094 2094
O6w, BceobxBaTeH fAoxog 3a roguHaTa - - 2094 2094
Canpo kM 31 sexkemBpy 2021r. 214 206 (177 099) 748 37 855

Uzroreun: &\QML'Q

(Munena Aspamoea) \

Aarta: 28.03.2023 .,

OUHAHCOBUAT OTYET KbM 31 AekeMBpU 2022 r, (BKNIOYMTENTHO CPaBHMTENHATA MHcpopmauun) e
ofnobpeH M NpPUeT OT CbBeTa Ha AWpPexKTopuTe Ha 28.03.2023 r.

Dunanco8 omuem,
Bopxy kolmo cwme uagaau cgumopciu
gokaag c gama:

% 29 -03- 2023

«Bpeln Cmopm KoHcy,

MNoscHeHMATa KbM hHaHCOBMS oTYeT oT ¢Tp. 21 go ctp. 51 npeacTaensisar Hepa
Hero.
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Ortyet 3a napuyHuTe noTouu 3a roguHara,
npuknioyBalla Ha 31 gekemspy

MosAcHeHue 2022 2021
‘000 nB. ‘000 ne.

Mapuyen notok or onepatnexa AerHOCT

MocTbnneHus or onepayun ¢ pUHaAHCOBU aKTUBK 13 318 9716
MNnawanus 3a npugobuesane Ha 1HaHCOBK aKTUBM (25 984) (24 244)
Monyyenu nuxeu 392 210
MonydeHn ausmgeHTn 35 29
Mnawarus 3a onepatmeny 1 Apyru pasxogu (713) (630)
Mapuyen notok or onepaTnexa AerHOCT (12952) (14 919)

NapuyeH notok ot huHaHcora AerHoCT

NocTbnneHus or eMUTUpaHe Ha ganoee 10 13 640 14 925
Mapuyen noTok ot huxancoBa AerHoCcT 13 640 14 925
HeTHa npomsiva B napu ¥ napuuNM eKBMBAaTEHTU 688 6
Mapu v napuyHK exBUBaNeHTYM B HavanoTo Ha roguHaTa 1609 1603
Mapu u napuyumn exsmBanenTu & Kpasl Ha roguHaTa 9 / 2 2@1 1 609
\ Q&J‘
WUsroteun: eNeH gupekrop:___ \f
(Onra WopaaHoea)

(Muiena Aapamoga) X

Mpokypuer: ||| QL//

Hara: 28.03.2023 r,
(VBa MirYkoBa)

PuHaHCOBUAT OTUET KbMm 31 AexeMBpM 2022 r. (BKAIOYUTENHO CPaBHUTenHarTa nHcgopMauua) e
OAOOpEeH U NpueT OT cLBeTa Ha AWpekropuTe Ha 28.03.2023 r.

o Quriarcod omuem,
R s
{@ 29 -03- 2023
BpedH Cmopm Am ~ O 004 )
| Peucmpupan ogumop, om ........._.S

lMoAcHeHnATa KbM PUHAHCOBUS OTYeT OT ¢Tp. 21 fo cTp. 51 npeacraenspaT Hep acgr o
Hero.
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lMosicHeHust KbM puHaHCOBUS OTueT

1. O6wa undopmauus

DorosopeH toHp , AKTUBA BUCOKOLOXOAEH QOHL" (doHaLT) € OopraHusupaH v ynpaBnaBaH
OT ynpasnsaBalyo gpyxecrso AKTUBA ACET MEHUIDKMBHT Afl, rp. Cocpus, Gyn. Xpucrodhop
Konym6 Ne43, B3 ocHosa Ha peweHne Ha CueeTa Ha ApekTopute 1 O6LjoTo cL6paHKe Ha
aKLyoHepuTe Ha ynpasnssauoTo APYXECTBO, NnposeaeHn Ha 11 oK 2007 ropmHa. PoHALT Uma
u3naaeHo paspelueHue ot Komucusita sa tbuHaHCoB Hagsop Ne55-A¢ ot 30 OKTOMBpY 2007 roguHa
C NpeaAMeT Ha AetHOCT ,KOMeKTUBHO VHBECTMDaHE B NPeXBLPNAEMMN LUEHHU KHIDKA 1 APYrv NukBUAHU
thuHaHCcoBYM akTUEM No 4n.38,an.1 ot 3AKUCAMNKN Ha napuyHu cpepctea, HabpaHu Ypes ny6nuuKo
NpeanaraHe Ha Asnose, KOETO Ce OCLLECTBSBA Ha MPUHLMNA Ha pasnpepeneHue Ha pucka’.

My.

0P AKTUBA BMCOKOOOXOOEH SOHA emutipa asnose, kouTo AaBaT Npaeo Ha CbOTBETHAa YacT
OT AMYLLIECTBOTO Ha PoHAA, BRITIOYATENHO NPU MMKBUAALIMA, NMpaBo Ha o6paTHO M3KynyBaHe, KakTo
W Apyri npaea, npeasugeHn B 3akoHa 3a ny6nu4HOTO Npeanaraqe Ha LUeHHU kHuxXa v B MNpasunaTa
Ha DoHga.

HoroBopHusT doHg Hama perncTpupad NbpBOHaYaneH kanuTan.
MpoduneT Ha ®oHpa e BUCOKopickoB. Llenta Ha ®oHga e HapacTawe Ha CTOWHOCTTa Ha

aKTUBU M NapuqHK cpegeTea.
2. OcHoBa 3a U3roTBsIHE Ha tmHaHcOBMA OTYeT

POUHAHCOBUAT OTYET Ha ®oHAaa e cuecTaBeH B CboTBeTcTBMe ¢ MCOO, npuetn ot EC. Mo cMUCLNa
Ha naparpac 1, Touka 8 ot HomsnhutenHuTe pasnopenbu Ha 3akoHa 3a CHeTOBOACTBOTO,
NPpUNoXuM B Bunrapus, TepMUHBLT -MC®O, npuern or EC* npeacraensasar MexayHapogHuTe
c4eToBOAHM cTaHgaptv (MCC), npuetn B CboTBeTCTBUE ¢ PernamenT (EO) 1606/2002 Ha
Esponeiickua napnameHT u Ha CbeeTa,

PUHAHCOBUAT OTYET € cLCcTaseH B Obnrapcku neBa, KoeTo e dyHKUMOHaNHaTa BanyTta HadPoHga.
Bewdkn cymu ca Npeacrasedn B xunaguw neea (‘000 nB.) (BKNIOYMTENHO CpaBHUTENHAaTa
WHbopmaLma sa 2021 r.), OCBEH aKo He e NocoYeHo Apyro.

OuHaHcoBUAT OTYET @ CbCTaBeH npy cnassaHe Ha ApuHUWNa Ha ,qeﬁCTBau.w npeanpuaTue.
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KbM faTtata Ha usrotesiHe Ha HaCTOALNMA (PUHAHCOB OTYET PLKOBOACTBOTO Ha Ynpaenseauyoro
APYXXECTBO € HanpaBuIIo NpeLeHKa Ha CNocoBHOCTTa Ha ®oHAa Aa npoaLmKM cBOSTA AeRHOoCT kaTo
AecTaallo NnpeanpusTe Ha 6a3a Ha Hanu4HaTa nHpopMaLMA 3a NPeABUAUMOTO Obaewe. Cneg
U3BLPLIeHNA nperneg Ha AelWHOCTT2 Ha doHpa pbrkoOBOACTBOTO O4akBa, Ye POoHALT WUMa
AOCTaTBYHO (buHaHCOBM pecypcy, 3a aa NPOALNXKN onepaTUBHaTa ci geiHocT B GrU3Ko 6vaele u
NpoAbImKasa Aa Npunara npyHUMNa 3a AEACTBALLO NPEANPUATIE NP UIFOTBAHETO Ha ¢uHaHcoBUs
OTYET.

3. NpomeHn B cyeToBOAHATA noONUTHKA

3.1. HoBu cTanpapty, PasfiCHeHUs1 U U3MEeHeHUnA B cuna oT 1 siHyapwu 2022 r.:
PoHAa e npunowuUno cnegHUTe HOBY CTaHAAPTU, WUSMEHEHUA W Pa3ACHEHUSI KbM MCoO,
paspaboteHn n nybnukysaHu or ChBeTa no MEXAYHAPOAH CYETOBOOHU CTaHAAPTHA, KOWTO ca
SaABIKUTENHN 32 npunaraHe oT roguLLHUS Neproa, sanoysall Ha 1 AHyapu 2022 ., HO HAMaT
ChluecTBeH edheKT OT NpUnaraHeTo um BbPXY PUHAHCOBUSA pesynTaT u hUHaHCOBOTO CLCTOAHUE
Ha PoHpa:

¢ MameHeHue Ha MCC 16 Hmomu, mawunu u ChopbieHun - llocmunnenus npedu

npedeuderama ynompe6a — e cuna om 1 sIHyapu 2022 2,

v' TNyb6nukyeaHo e or CwbBeTa no MexayHapogHu cuyeToBogHM CTanpaptn (CMCC) Ha
14.05.2020 .

v Mpueto e 3a npunoxexue B EC cwrnacHo Pernament (EC) Ne 2021/1080 oT 28 1onm 2021 1.
(OdpnumaneH sectHuk, 6p. L 234 ot 02.07.2021 r.).

WameHeHreTo Ha MCC 16 3acsra CHETOBOAHOTO TpeTupaHe Ha npuxoguTe oT npopax6a Ha
€AUHULKM, Npou3BeaeHN NPU NPUBEXKIAHETO Ha ABACH akTWB OT UMOTH, MALLMHA U CLOPLIKEHUS Ao
MECTONONOXKEHUETO U B CLCTOSHUETO, HeobGxoaumu, 3a aa Moxe Toii 4a PYHKLIMOHMPA MO HauWHa,
NMPEABUOEH OT pPBLKOBOACTBOTO, CBIMACHO nap. 17, 6ykea ,n“ Ha MCC 16 WMmotn, mawwmHu n
ChLOPLKEHWS.

WameHenuaTa ce npunarar PETPOCNEeKTUBHO, HO CaMO 33 UMOTH, MaWWHN U CBLOPBIKEHUA, KOUTO ca
ACBeAEHU A0 MECTOMNONIONEHNETO U CBCTOAHUETO, HeobXOAUMM 3a fa MoraT aa byHKUMOHMPaT no
HayuvHa, npeaBMAEH OT PLKOBOACTBOTO, Ha WM Cnéa Ha4vanoto Ha Hai-paHHWA nepuog,

KOPEKUMA Ha HauanHoTo canpo Ha HepasnpeneneHata nevanba s Ha4anoTo Ha Hait-paHHuA
npeacTaBeH nepuop,

UameHeHneTo Ha MCC 16 Bnvza B Cuna 3a roguLIHN Nepuogm, 3ancusalLy Ha unm cneg 01.01.2022
r. PaspelueHo e no-paHHa npunaraHe, KaTo To3u (YaKT ce onoBecTsBa.

PxkoBoacTBOTO Ha choHaa e B mpouec Ha OUeHKa Ha eBeHTYanHuTe edekTn OT NPUNOKEHUETO Ha
USMEHEHMATA U TAXHOTO OTPaXEHHE BbPXY (UHAHCOBUS OTUET Ha orpa B 6gewe.

H3amenernus Ha MCC 37 fpoeusuu, ycnoenu nacueu u ycnoeNu akmusu - O6pemeHumentu
do20e0pu -pasxodu 3a uamLsIHeHUe Ha dozoeop - 6 cuna om 1 AHyapu 2022 2.
v WUsmeHennmeto Ha MCC 37 ¢ HassaHue ,O6pemeHsBawm AOTOBOPU — pasxogu 3a
USNLNHEHUE Ha foroeop” e nyGnukysaHo oT CMCC Ha 14.05.2020 r.
v TpueTo e 3a npunoxenue B EC CbrnacHo Pernament (EC) Ne 2021/1080 ot 28 1oHu 2021r.
(Ocbuumaren sectruk, 6p. L 234 or 02.07.2021 r.).

C vameHenneto Ha MCC 37 ce YTOYHABa KO pasxoau criensa Aa BKNOYBA npeanpuaTUeTo B
CbCTaBa Ha pasxOQUTe 3a M3MbIHEHUE Ha AOCTOBOp, 3a Aa npeueHn Janu AOroBopLT e
obpemenssaly 1 cnegosatenHo ga Npu3Hae NpoBU3Ms.
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M3meHeHneTo Ha MCC 37 cnepBa fa ce npunara 3a roauLIHU OTYETHU neprogi ¢ Ha4ano Ha unu
cnep 01.01.2022 r. no oTHoweHe Ha CblUecTByBaLUU [0rOBOPU, NO KOUTO NPpeanpuATHETo He e
W3NBIHUIIO BCUMKL CBOM 3a4LIDKEeHWS. Mo-paHHO npunaraHe ce paspewasa.

MsmeneHueTo cnepea ga ce Npunara ¢ obpatHa cuna, kato ce KOpurpa HavanHoTo cango Ha
HepasnpeaeneHara neyan6a (unu APYr 3acerHar KOMNOHEHT Ha coBCTBeHUS KanuTan) Ha paraTta
Ha NLpBOHaYanHoTO npunarave. CpaBHUTENHaTa WHOPMaLMA BLE (PMHAHCOBMS OTYET He ce
npensyucnsea.

* MH3meHeHus Ha MC®O 3 Buznec KoMOuHayuy - fipenpamka kem Konyenmyannama
pamka - @ cuna om 1 anyapu 2022 2,

v WNsmeHenneTo Ha MCOO 3 busHec kombBuHauum ¢ HasBaHue [Ipenpatka KbMm
KoHuenTyanHata pamka MybnukysaHo e nyénukysaHo ot CbBeTa no MexayHapogHu
C4eToBOAHW cTaHAapTn (CMCC) Ha 14.05.2020 .

v" MpueTo e aa npunoxeHne 8 EC cbrnacHo Pernament (EC) Ne 2021/1080 oT 28 10Hm 2021r.
(Ocbuumanen sectHuk, 6p. L 234 o1 02.07.2021 r.).

C nameHenveTo ce BHacaT npomexn B MC®O 3 B Tpu acnekra:
1) Axtyanusupa ce npeénpatkata KeM NpunoXxvuMara pamka — KoHuenTyanHata pamka 3a
thHaHCcoBO oTUMTaHe ( pamKkaTa oT 2018 r.).
2) BbBexaa ce HOBO U3KNIOYeHue oT MPURLING Ha NpU3HaBaHe Ha NacuBmn W YCNoBHM nacuew,
noeTn B GusHec KOMBUHALMA, MO OTHOLLEHWE Ha GAenkn u apyrv cebutus B 06xeata Ha MCC
37 Npoawnsuw, ycnosHu nacveu u yCnosHu aktuamn uinn KPMC®O 21 Hanoau, crnopes KoeTo
npuncbusawmaT cnepsa aa Npunara cbotBetHo MCC 37 unu KPMC®O 21{emecTo
KoHuenTtyanHara pamMka), 3a ga HaeHTUULMpa 384BLIMKEHNATA, KOMTO e noen npn Guaxec
koMbuHaLmsA.
3) Ho6asn ce kbm MCOO 3 U3PUYHO M3ncKkBaHe, Ye NpMgOGUBALIMAT He Npu3HaBa (He oTynTa
BanaHcoBo) ycnosHu aKktveu, npugobutu npu GusHec KOMBUHaLms.
WNameHeHneTo Ha MCdO 3 cnenea fa ce npunara s 6baeLe no oTHOLIEeHWe Ha 6u13HeC koMBuHaLmm,
YUATO faTta Ha npuaobusaHe e Ha UNW creg Hayanoto Ha MbPBAA FOAUILIEH OTYETEH nepuop,
3ano4saly Ha unu cnen 01.01.2022r.

Mo-paHHa npunaraHe ce PaspelliaBa, ako NPeANPUATUETO CLUIEBPEMEHHO UNU no-paHo npunara u
BCUYKA APYrU aKTyanusupaHuw npenpartku cnopen UsMeHenust Ha npenpaTkute B MCOO KbM
KoHuenTtyanHata pamka, nybnikysaHn or CMCC npes mapt 2018 r. 3aegHo ¢ HoBaTa BepcUsA Ha
KoHuentyanHara pamka.

* [loduwHo nodobperue Ha MC®O, yuxbn 2018-2020 2. - ¢ cuna om 1 saHyapu 2022 2,

F'opuwHHITE Nofo6penus Ha MC®O, umknn 2018-2020r. ca ny6rinkysatn ot CMCC Ha 14.05.2020
F. ¥ ca npuetn 3a npunoxerite B EC curnacHo PernamenT (EC) N2 2021/1080 or 28 roHu 2021 .
(OdbmumaneH secTHuk, 6p. L 234 ot 02.07.2021 r.).

C Te3n roguwHn nopobpenna Ha MCHO C€ BHacAT NpPOMEHU ¢ orpaHuyeH obxsaT B cnepHvuTe
CTaH[apTu:

v' MC®O 1 - ¢ usmeHeHneTo Ha MC®O 1 ce obnekdasa fipunaraHeTo Ha MC®O 1 ot gbwepHo
npegnpuAaTue, Koeto npunara MCPO za MBPBU MBT NM0-KLCHO OT HEroBOTO MpeanpUATHe
Maiika, Mo OTHOLEHWE Ha OUEHSBAaHEeTO Ha KyMynatusHuTe pasnukv OT BanyTHO
ApensyucnssaHe.

ToBa usmeHeHne ce npunara u sa ACOLMMPAHO UM CBMECTHO NpeaNpUsTUE, KOETO n3bepe
Aa Npunoxm nap. I'é, 6ykea ,a“ or MC®O 1. UsmeHenueTo e B Ciana 3a roguLIHU OTYeTHU
népuoau, 3anoysalum Ha unm cnep 01.01.2022 l., Karo e paspeileHo no-paHHO npunaraxe.
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v" MC®0 9 - ¢ usmeHeHueTo Ha MC®O 9 ce uenu ga ce nosicHn KOW Takci u pasxoau cneasa
A2 B3EMe oA BHUMaHUe NPeanpUATUETO NPy NpUnaraHeTo Ha UUCKBaHETO OTHOCHO npara
oT 10% 3a cbuwecTBeHocT (nap.5.3.3.6) no oTHowenue Ha MOANDULMPAHM HUHAHCOBY
nacvieun.

M3meHeHneTo & B cuna 3a FOAWLLIHA OTHETHW Nepuoay, 3anoyBaLn Ha UK cneg 1 sHyapu
2022 r., kaTo e paspelueHo No-paHHO NpunaraHe. Ako npeanpusTUETO NPUIOXN U3SMEHEHWETO no-
PaHo, onoBecTABa TO3M chakT.

lNpeanpusitveto npunara wsmeHenveto MO OTHOWeHWe Ha (PMHAHCOBWM MacuBM, KOUTO ca
MOAUMULMPAHK AU pa3MeHeHN Ha UM Cnejg HavanoTo Ha rogulLHuA oTvYeTeH nepuos, B KouTo
NPEANPUATMETO Npunara nsMeHeHUeTo 3a MBPBU MLT (U3MEHEHNETO ce npunara nepcnekTusHo, a
He ¢ obpaTtHa cuna).

v' MCC 41 — ¢ uwsmMeHenueTo ce Npemaxea M3MCKBAHETO MPEANPUATUSITA A3 W3KMTIOYBAT
Napu4HUTe NOTOLM 3a AaHBLM, KOraTo oLeHABaT cnpaBeAnuBaTa CTOMHOCT Ha aKTMBMTE B
obxearta Ha MCC 41.

MpeanpusaTueTo npunara nsmeHeHueTo B Gbaewe koM oueHku no cnpassAnuMBa CTOWHOCT,
HaNpaBeH! Ha unu cnep HaYaMoTo Ha MBLPBNS FOAVLLIEH OTHeTeH nepuop, 3anoYBail Ha unm
cnep 01.01.2022 r. Paspeluaga ce NO-paHHO NpunaraHe, KaTo To3M hakT Ce onoBecTsEa.
WUsmeHeHueTo ce npunara NEPCMNEeKTUBHO, T.e. 3a amepBaHe Ha cpasegnvBaTa CTOMHOCT
Ha WW cnep partarta, KOATO nNpeanpusiTMeTo NbpBOHAYaNHO npunara U3MeHeHueTo.
WUsmeneHneTo Bnu3a s cuna 3a FOAULLIHA NepioawW, 3anoyBaLLM Ha unK cnea 1 aHyapu 2022
., KaTO € paspeLLeHO No-paHHO My NpunaraHe.

v MC®O 16 - HanpaBeHo e uamMeHeHMe Ha vacT | Ha Mpvmep 3a unoctpaums 13 ot
Mpumepute aa unioctpaums B nap. M5 kem MC®O 16 TNnaunhr, kato e npemaxwar or
MPpUMEpa TeKCTLT fJa BL3CTaHOBABaHe Ha NoAoOpPEeHNs Ha fNMBWMHIOBMA WMMOT oT
nUsvHrogaTens.

PBkoBoACTBOTO Ha DoHga He ouakea fpUnNaraHeTo Ha nsMeHeHNATa B Gbaewwe 4a OKaXaT BrusH1e
BbpXY (hUHAHCOBUA oT4eT Ha doHaa.

3.2. Cmandapmu, usmerenus u Pa3fACHEHUSA, KOUMO ece ouje He ca ele3Nnu € cuna u He ce
npunazam om no-pavHa dama om Porda

nonntuka Ha ®oHAa npes MLpeus nepuog, 3arno4sall cneq aataTta Ha BAMSAHETO MM B CUNa.
Mpomenure ca cebpaany cue CnefiHUTe cTaHAapTy:
* [llpomeru ¢ MCC 1 MNpedcmaesne Ha uHaHcoeu omyem u MC®O lpakmuvecku
omyem 2 W3zomesHe Ha npeyewku 3a Chbijecmeenocm - OnoeecmsgaHe Ha
cYemoeodHu nosumuxu - e cuna om 1 fiHyapu 2023 r.

Tean npomenwn kacasr npeuusupaHe onpegeneHneTo 3a -CBLUECTBEHOCT", OCoOYeHO B ApaTa
cTaHgapra.

WUsMeHeHWsiTa ce npunarar NEPCNEKTUBHO 3a roANLLIHK Nepuogw, sano4sawum Ha unu cnep 1 sHyapm
2023 r., KaTo no- paHHOTO NpunoxeHue e paspetLeHo.

B momenTa doHaa OLUeHABa Bb3ASNCTBUETO Ha U3MEeHeHuATa, 3a aa onpeaenu edekra, KoUTo Te
LE MMaT BbpXy ONOBECTABAHUA Ha c4eToBOAHATA CUM NONUTUKA.
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e MH3menenus Ha MCC § CuemogodHa nonumuka, llpomeHu e cyemosodHume
npubnusumennu oyeHKu u 2pewnu: fepuruyus Ha cuemoeodHume npubnusumentu
OYeHKU - @ cunia om 1 aHyapu 2023 r.

W3meHeHusTa n3AcHsBaT PArPAHUYEHUETO MEXZY MPOMEHUTE B CHETOBOAHMTE NpuonUsnTenHu
OL€HKN 1 NMpoMeHMTe B cYeTOBOZHATa NONMTAKA W KOpirupaHeTo Ha rpewin. OcseH ToBa Te
VSACHABAT KaK NpeAnpuATUATA 4a W3MONSBAT TEXHUKY 3a U3MepBaHe i oleHKa Ha BXOASALLM AaHHW
3a pa3paboTBaHe Ha CYETOBOAHM OLIEHKH.
MameHeHnaTa ca B cuna 3a FOAWLUHN OTYETHU NEPUOAW, 3aMNOYBALLM Ha UK cnep 1 aHyapu 2023 r.,
1 ce Npunarar 3a NPOMEeHMW B CYETOBOOHUTE NONUTUKA 1 MpOMEeHN B cHeTOBOAHUTE NPUBNU3UTENHY
OLIEHKW, KOUTO HACTBLMBAT Ha UMW crief HauanoTo Ha To3w nepuoa. lNMo-paHHOTO npunoxeHue e
PaspelueHo, cTura To3u cakT fa 6bae paskpuT.
PbkoBoacTBoTO Ha hoHaa e B NPOLIEC Ha OLieHka Ha eBEHTYanHUTe edeKTh OT NPUNOXEHNETO Ha
W3MEHEHWATA W TAXHOTO OTpaXeHUe Bbpxy (hUHAHCOBUS OTYET Ha tboHaa B Grpewe.

»  H3meHerHuss va MCC 1 flpedcmaenre na ghunancoeu omuemus: Knacugukayus Ha

flacusume xamo meKywu unu Hemexywu - e cuna om 1 fiHyapw 2023 r.

WameHeHunnaTa sacaraT camo MPEeACTaBAHETO Ha NAacvBMTe KaTO TEKYLUM UK HETEKYLUM B OTYETA Ha
(PMHAHCOBOTO CLCTOSAHKE, A He Ha CymaTta unu Ha BpemeTo 3a nNpusHaBaHe Ha aKTMBWUTE, NnacuBmTe,
MPUXOANTE UNK pasxopuTe, NN MHopMaLmsTa, PaskpuTa 3a Te3u enemeHTH.

UsMeHeHusTa ce npunarar PETPOCNEKTUBHO 33 FOAUWIHM NEpUOAM, 3anouBALUM HA UM cnen 1
AHyapu 2023 r., ¢ BL3MOXHOCT 3a NC-paHHO NPUNOKEHUE.

PtkoBoacTBOTO Ha doHga He ouakea npunaraHeTo Ha M3MEeHeHWeTa Ja oKaMe BIUSHWE BBbpXY
th1HaHCoBMA OTYeT Ha doHga.

* MHsmeneHust Ha MCC 12 Hawbyu espxy doxoda - Omcpovenu dannbyu, cebLp3aHy ¢
aKmueu u nacueu, npousmuyauju om eOuUHUYHA MmpaH3akyus - e cuna om 1 avyapu
2023 .

UameHennsTa ebBeXaaT gonmbnHuTenHo U3KMNIOYEHNE OT NMbPBOHa4aNHOTO oCBOGOXKIABAHE OT
npusHasaHe. CubrnacHo M3ameHeHusTa, NPeANpUATUETO He npunara ocsoboxaaBaHeTo or
MbPBOHAYanHo NpusHasaHe 3a cAenku, KOMTo BOART 40 pasHW no pasmep obnaraemu u nognexatLu
Ha npucnagaHe BpemMeHHN pasnuku.

Crep wsmeHenusiTa Ha MCC 12, ot NPEANPUATMETO Ce W3NCKBa 4a MPWU3HAe CBLP3aHMs OTCPOMEH
AaHBYEH aKTMB M Nacue, KaTo MPUSHABAHETO Ha BCEKM OTCPOMEH AaHbYeH aKTUB NOANeXU Ha
KpuTepumnTe 3a BbacTaHoBsiBaHe 8 MCC 12.

WsmeHeHnaTa ce npunarat 3a caenku, kouto ce W3BBPLUBAT Ha UNK CNeJ HaYamnoTo Ha Hal-paHHUS
NpeAcTaBeH cpaBHATENEH nepuog,

UameHenunTa Brmsar B cuna 2a roguwHK oTyeTHN nepuoay, sanoysawm Ha unu cnes 1 sHyapu
2023 r., kaTo e paspeLueHo no-paHHo npunaraHe.

PrkroBoacTBOTO Ha ¢horHpa e B npouec Ha OLieHKa Ha eBeHTyanHuTe edeKTU OT NPUNOXEHNETO Ha
WSMEHEHUATa 1 TAXHOTO OTpaxeHUe BbpXy (hUHAHCOBWS OTYeT Ha thoHpa B Ggele.

o MC®O 17 3acmpaxoeamennu dozosopu ~ @ cuna om 1 fiHyapm 2023 r.

WsmeHeHnATa BLBexpar npoMaHa B obwus mopen Ha u3mMepeaHe, HapeveH nogxon Ha
"NpoMeHnMBa Takca" 3a HsKOM AOroBOPW, CKMOYEHW OT XUBOTO3ACTpaxoBaTen, NPW KOUTO
NpuTEXaTen1Te Ha NoNuUM UMaT AAN B JOXOAHOCTTA OT 63a30BUTE NO3NLUK.

HoBute npaBuna we ce OTPa3AT Ha CDMHAHCOBUTE OTHYETU WM KIKOMOBWTE nokazartenu sa
eeKkTUBHOCTTA Ha BCUYKM NPEANPUATURA, KOUTO UsAaBaT 3acTpaxoBaTeriHU LOroBopy Mnu
MHBECTULIMOHHW ZJOrOBOPM C XapaKTepUCTUKK 3a AUCKPEeLMOHHO yqacTue.

PanHoTO npunarane e Pa3peLLeHo, npu ycrnosue Je npeanpusTUETo npunara cewo MC®O g ¢
MC®O 15 Ha unm npegu Aarara, Ha KOATO 3a MbpBM MbLT Npunara MCHO 17. PbKOBORCTBOTO Ha
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PoHRa He cvakea npunaraHeTo Ha Té3n u3MeHeHMA B Obfelye fa okaxaT BRAMAHME BbpPXY
uHaHCcoBMS oTvET Ha dPoHpa.

* MWamenenun Ha MC®O 10 u MCC 28 - lpodawba unu anopm Ha axmueu Mexdy
UHSeCIMUMOpP u He206U acoUUUPaHU UNU chLemecmHy npednpusmus - parara Ha
BNu3aHe B cuna Ha U3MEHEHUATa BCe ole He e onpenenexa ot CMCC

CMCC Hanpasu orpaHuueHu usmeHeHus B obxsata Ha MCPO 10 KoHconuaupann cuHaHcosu
oT4eTt U MCC 28 UHBecTnymy B aCoLMmMpaHn 1 CbBMECTHN NPEANPUSTHS.

MameHenusTa noscHssar CHETOBOAHOTO TPETUPAHE Ha npodaxGuTe unu Ha NPEeHoca Ha aKTMaK
MEXAYy MHBECTUTOP U HErOBUTE acCOLMNPaHM UMM CLBMECTHM npeanpuaTus.

WsmeHenusTa ce npunarar NPOCNeKTUBHO.

PkoBoacTBOTO Ha PoHaa He ovakea NPUNaraHeTo Ha M3MeHeHusTa (B cnyvaii Ha BONyCTAMOTO UM
Mo-paHHO NpunaraHe) ga oka)aT BAusHWeE BbpXy ¢puHaHCcoBUA oTueT Ha DoHga, Ho npunaraHeTo
Ha TE3N USMEHEHUR MOXe Ja OKaXaT BlMAHME BBLpXYy kOHcONnAMpaHuTe UHAHCOBK OTYETH Ha
I'pynara B 6baewm NepWoAM, aKo BL3HUKHAT TakMBa CAENKH.

4. CyeToBOAHA NONUTUKA
4.1. O6wm nonoxeHns

Hai-3Hauumure CHETOBOAHN MONUTUKM, NPUnaraHu npy MsroTBAHETO Ha tbrHaHcoBYA OTHET, ca
npencraseHun no-nony.

OUHAHCOBUAT OTYET e M3roTBEH NPV cnassaHe Ha NPUHLMNUTE 3a OLEHKA 33 BCEKW BU aKTuBW,
facuen, Npuxoau M pasxonu cbrmacHo MC®O. Basute 3a OLE€HKa Ca oroBecTeHW noapo6HO no-
HaTaTBK B CYETOBOAHATA NONUTUKA KbM (DUHAHCOBUTE OTYETH. DUHAHCOBUTE OTYETU Ca USrOTBEHU
Nph cnassaHe Ha NpuHUMNa Ha AeicTBaLO npeanpusaTHe.

CrnepBa ga ce oTbenexu, Ye npu WU3roTBSHETO Ha npegcTaseHWTe ¢rHaAHCOBM OTYEeTH ca
U3NOn3sBaHU CYETOBOAHU OLEHKM W ACNYCkaHUA BLNpekn Ye Te ca GasupaHu Ha nHbopmaLms,
MPEéaocTaBeHa Ha PLKOBOACTBOTO KM 4aTaTa Ha U3roTesiHe Ha dMHaHcoBMTE OTYeTH, peanHuTe
PE3yNnTaT MoraT aa ce pasnuuyasarT oT HanpaBeHUTe OLeHKN 1 goNyCcKaHus.

BCUUKM W3BLPLIEHU OLEHKM Ha aKTUBITE, nacusuTe, NPUXOAWUTE W pasxoauTe ca M3BbPLUEHN B
chorsercrave c lNpasunara sa oueHka Ha akTMBUTE M NacuBuTe W He ca U3Non3BaHu METOdM UK
MPUGIIVKEHNA W3BBH HOPMATUBHO onpegerneHnTe 3a feiiHocTTa Ha PoHga,

4.2, NpepcraesiHe Ha huHaHCOBUS OTYeT
DUHAHCOBUAT OTYET & MPEAcTaBeH B cuoTBeTCTBME ¢ MCC 1 MpeacTassHe Ha tbuHaHCcoBYM OTHETH".

PoHAa npeacTaes otveTa 3a neyanbarta wnu 3arybata u npyrus BceobxBaTeH 0X0A B eauHeH
OTYeT.

B otueTa 3a dhuHaHcoBOTO cheTOSHUE ce NPEACTABAT ABA CPABHUTENHM Nepuoaa, korato doHga
rpunara cUeTOBOAHA MONMTWKA PETPOCNEKTUBHO, NpeusyucrsBa PETPOCNEKTMBHO MO3ULMKU BLB
$uHaHCOBMA OTYeT: KnK npeknacuuLmMpa nosnLMKM BLB UHAHCOBUS OTYET 1 TOBA MM CblUECTBEH
eekT BLpXy WHOPMALMATA B OTYETS 33 UHAHCOBOTO CLETORHNE KbM HaYanoTo Ha npeaxoaHus
nepuoga,.

MpeusuncnenusTa BB (OMHAHCOBITE OTUETH, 33 CLITOCTABUMMS nepuon 2020r. ca HechlecTBEHU
¥ Ca HanpaseHn OT POHAA € Len KOPEKTHO npeacTaBsHe Ha ¢PurHaHcoBaTa MHOPMALMA KbM Kpan
Ha OTHETHUA NEPMOA 1 eNUMNHUPaHe Ha paanuKUTe OT 3aKpbrneHns B xunagm neea.

43. Cpenkus YyXpaecTpaHHa BanyTa
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Caenkute B Hy}KgecTpaHHa BanyTa ce OTUMTAT BbB tbyHKUMOHanHaTa Banyrta Ha doHga no
odbuumanHmnsa obMeHeH KypC KbM AaTaTa Ha chenkarta (o6sBeHus (PUKCHHr Ha Bbnrapcka HapogHa

”aplll‘-lHMTe aKTUBM U nacueuy, AeHOMWHUpPaHWM B YyxKgecTpadHa BanyTa, Ce MpeusuncnaBaT BbLE
d)YHKLWIOHa.ﬂHMSI BanyTeH Kypc KbM aataTta Ha oT4yeTa.

Henapuyhute nosuyun, OLieHsIBaHW NO UCTOPUYECKa LieHa B HyXxaectpaHHa BarnyTa, ce oTYMTaT no
OOMeHHMA Kypc KbMm Aartata Ha cgenkara (He ca npeoLieHeHn). Henapuunure MNO3WMLINK, OLUEHARAHN
NO CnpaseanMea CTONHOCT B YyXaecTpaHHa Banyta, ce OTYMUTaT No 0GMEHHUS KypC KbM AararTa, Ha
KOATO e onpeAeneHa cnpaBeanuBaTa CTOMHOCT.

Meuyanbure u sary6ure or CAGNKM B YyXAecTpaHHa BanyTa ¢ (puHaHCOBMU MHCTPYMEHTH,
KnacuuumMpanu Kato oTuMTanu no CrpaBneanvBa CTOMHOCT npes nevan6aTta unu sarybara, ce
BKnlouBaT B nevyanbara wnu sary6arta B oTuyeTa 3a BCeoOXBaTHUA [0X0A KaTo YacT OT HeTHaTa
nevanba wnu sary6a ot huHaHCoBM aKTUBN U MAacuBM No cnpasefnuBa CTONHOCT B Nevan6ata umm
3arybara.

4.4. ®uHaHcoBy MHCTPYMEHTH CbrnacHo MCDO 9

4.4.1. NpusHasaHe n oTNUCBaHe
®uHaHCOBUTe aKTUBU K (buHaHCoBUTE nacuay ce NpusHaear, korato ®OHALT cTaHe CTpaHa no
AOCIOBOPHUTE yCnoBUS Ha hyHaHCOoBMS NHCTPYMEHT.

®uHaHcoBUTE aKTuen ce oTnuceaT, Korato AOCroBopHWUTE npasa BbpXy Mapu4yHute AoToLn ot
tvHaHcoBus aKTUB U3TKYaT MW KOraTo CbMHaHCOBVIHT aKT1B ¥ NO CbLUECTBO BCUMYKM puckoBe 1

a) NPEXBBLPAUN NPaKTUMECKN BCUYKI PUCKOEE 1 nonau or aKTuBea, unu;

6) HMTO npexewpnsa, HuTo 3aAbpXa CBLUECTBEHO BCWMKM PUCKOBE W MOM3M OT akTuea, a e
NPEXBBLPNNN KOHTPON BbpXy aKTUBa;

®uHaHcoBUTE NacuBy ce OTNUCBAT, KOraTo 3a4BMKEHUETO, NocoyeHo B Aorcsopa, e M3NbHHeHo, e
OTMEHEeHO unu CPOKET MY @ U3TEeKb/.

4.4.2. Knacudpuxauus u MbPBOHAYaNHO OTYMTaHE Ha (HUHAHCOBU AKTUBY
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B cwoteeTcTBME ¢ MCHO O PoHALT knacuduuMpa ceouTe PUHAHCOBM aKTMBM U dDMHAHCORM
flacuBK Npu MbpPBOHAYaTHOTO UM NpU3HaBaHe B KaTeropunte (UHAHCOBY aKTUBKM W tbrHaHCoBK
nacveu, pasrneganu no-gony.

B 3aBUCMMOCT OT HauuHa Ha nocneasawlo oT4uTaHe, hHaHCOBUTE akTUBM ce Knacucuymupar B
8/iHa OT CrieaHUTe KaTeropuu:

ABITOBY MHCTPYMEHTM MO aMOpPTU3NPaHa CTORHOCT:;

* (bMH2HCOBM aKTWBI NO cNpaBeAMBa CTONHOCT npes nevanbara unm sary6ara;

® (PUHAHCOBM aKTWBM NO CTIPABEANMBA CTONHOCT npes Aapyr BceobxeaTeH Aoxon ¢ unu Bes
PeknacupukaLms B nevanBarta wnu 3arybata B 3aBUCUMOCT [anu ca ALAroBM MM
KanuTanoem UHCTPYMeHTH.

Knacugukaumata Ha rHaHcoBUTE aKTUBK ce onpeAens Ha Basata Ha cnegHuTe gBe YCROBWSA:

* OusHec mopensT Ha PoHga 3a ynpasreHite Ha uHaHCOBUTE aKTUBK:
® XapaKTepuCTMKUTe Ha AOrOBOPHUTE NApPU4HM NOTOLM Ha ¢bvHaHcoBUA akTuB.

fpeAcTaBAHETO Ha aKTVBUTE.

PoHALT He e mabpan €AHOKPaTHO U HEOTMEHMMO Aa ONPedenn KanuTanoBM WHCTPYMEHTU KaTo
OLUeHsABaHM No cripasegnuBa CToMHOCT npes apyr sceobxsareH goxon.

Beuyku nHeecTMLMM Ha doHAa ce oTyuTaT nocneasallo no cnpaBeAnnea CTOMHOCT npes nevanbara
nnn aarybara.

4.4.3. MNocneaBauwo oueHsIBaHe Ha tbuHaHcoBM akTUBM
Avxnroeu uHeTpymeHTyH no aMOPTU3MpPaHa CTOMHOCT

DuUHaHCOBUTE aKTMBM ce OLEHABAT MO aMOpTM3UpaHa CTOMHOCT, ako aKTUBMTE M3anenHABar
CneaHuTe KpuTepim 1 He ca onpegeneHuy 3a OLi€HABaHE Mo crpaBeAnMBa CTOWHOCT Npes nevanbarta
n 3arybara:

* (OHALT ynpaensBa aKkTUBUTE B PamKuTe Ha Gu3Hec mogen, uMsTo Uen e fga AbpXu
tbuHaHCoBUTE aKTMBM 1 43 CLEUpPa TexHUTe AOrOBOPHN NAPUYHM HOTOLM;

¢ CBINACHO NOrOBOPHUTE YCHOBUS Ha (DUHAHCOBMA aKTUB Ha KOHKPETHW AaTu Bb3HWKBAT
NAPUYHM NOTOLW, KOMTO Ca eAWHCTBEHO NNawWaHWs no MmaBHULa ¥ nuxea Bbpxy
HenoraceHaTa cyma Ha rnaBHUMLaTA.

Tasu KaTteropua esknwoyea HERAePUBaATUBHN PUHAHCOBM aKTUBM KaTO B3eMaHua C dJMKCMpaHVI wnu
onpegenMMmu MnawaHns, KouMTo He ce KOTUpaT Ha aKTveeH nazap. Cnep NepBOHavanHoTo

Nnuxea. ﬂMCKOHTMpaHe He Ceé W3BbLpLUBA, KOraTto ECbeKTbT OT Herc e HeculjecTeeH. (DOH.q'bT
KJ'IaCVICbVILIVIpa B Tasu kateropus napure ¥ NapuuHNTE eKBMBANEeHTU W BIeMaHuA.

MeToneT Ha edekTMBHUS NXBeH MPOLEHT & METOA 3a U3UMCNABAHE Ha aMOPTU3UPEHATA CTORHOCT
Ha (bPMHaHCOB aKTWUB UNW (BUHAHCOB Nacue u sa pasnpeaensHe W npusHaeakHe Ha npuxoauTe oT
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aMOpPTUSUPaHaTa CTOMHOCT Ha (PMHAHCOBWS Nacus. Npu uauucnaeane Ha eheKTUBHUA NMXBEH
NPOLEHT DOHALT OLEHABa NapUyYHUTE NOTOLW, kaTo B3eMa NpeABIA BCUYKW JOrOBOPHU YCIIOBUS Ha
PUHAHCOBUTE MHCTPYMEHTH, HO He OTYUTa O4aKBaHWTe KpeauTHW sarybu. MsuncneHuero sknioysa
BCWUKM TaKCH, nnaTeHn U NonyyeHn mexay CTpaHuTe No AOroBopa, KOMTO ca HepasgenHa vacT
OT €DEKTUBHNA NIUXBEH NPOLIEHT, TPaH3aKLIMOHHUTE Pa3X0AW M BCUYKW APYTA TPEMUA MW OTCTLIKM,

BaemaHusTa Ha DoHAa, BLIHUKBAT MaBHO OT OBSBEHM AVBUAOSHTU U OT NageXMpany rmaBHULM 1
Nuxey no obnuraumn. Tesu hrHAHCOBM aKTUBYM Ce KnacucpmLmpar Kato ALNroBY UHCTPYMEHTH Mo
amMopTusipaHa CTORHOCT, Thil KaTO POHALT M ALPXM 3a Aa Cr6upa AOrOBOPHUTE NAPMYHK NOTOLM
MO TAX, KOUTO C& CLCTOAT CaMO OT NMALLAHMSA NO FMABHILA W NMXBY BLpXY HEnoraceHara rrasHuLa.

PUHAHCOBM aKTMBM NO CrpaBeANMEa CTONHOCT npe3 nevan6ara unu sary6ara

DUHAHCOBN aKTUBM, 38 KOMTO He e npunoxum 6GusHec mopen ,AbpXaHu 3a cbbupaHe Ha
AOrOBOPHUTE NapuyHU NoToLW* unu GusHec MOAEN ,AbpXaHn 3a cvbupaHe u npoaaxda®, kakTo u
hUHaHCOBM aKTUBY, YnKUTO AOCIOBOPHY NapU-HK NOTOLM He Ca eAMHCTBEHO nnawaHus Ha rnasHuua
W NMXBW, ce OTYMTaT NoO ChpaBeanvBa CTOMHOCT npes nevanbata wnu 3ary6ata. Bouuku
ACPUBATUBHU (DMHAHCOBU MHCTPYMEHTM Ce OTYMTAT B Tasy KaTeropus ¢ M3knYeHue Ha Tean, KouTo
ca onpefdeneHn U edekTMBHU KaTo XeKMpalln WHCTPYMEHTM W 3a KOWTO ce npunarar
W3UCKBAHUATA 33 OTUMTaHe Ha XeaNMPaHETO (BWK no-gony).

Cnep nbpBoHayanHoTo oLeHsBaHe, POHABT oueHsBa hUHaHCOBUTE MHCTDYMEHTW, KOWTO ca
KnacuvumpaHv Kato oTYMTaHu ho CnpaBennuea CTOMHOCT Npe3 nevanfaTta wmu sarybaTa no
Cnpasefnuea cToiHOCT. MocnegsaluTe npomenm B Crnpasefnneara CTOMHOCT Ha Te3U hUHAHCOBY
MHCTPYMEHTM Ce oT4uTaT B HeTHaTa nevyanfa wnu saryba ot dhMHaHCOBM aKTuBM no cnpasegnuea
CTOMHOCT npe3 nevanBata wnu sarybaTa B oTyeTa 3a neuanbarta unm sarybata v pgpyrus
BceobxBaTeH noxos. NMuxeute u AVBULEHTUTE, NONYYEHU UMK NMATEHU MO Teau MHCTPYMEHTW, ce
OTHATAT OTAENHO B NPUXOAVTE NN PasXoauTe 3a NTUXBM W npuxoauTe UNn pasxoguTe 3a AUBNOEHTY
B ot4eTa 3a nevanbara unu 3arybara n Apyrus BceobxeaTteH foxog,.

lMpomeHuTe B cnpaseavBaTa CTOMHOCT Ha aKTMBUTE B Ta3W KaTEropus ce oTpasAeaT B neyanGarta
“ sarybata. CrpaBegnueaTta CTOMHOCT Ha (PMHAHCOBUTE aKTUBKM B Tasu KaTteropua ce
onpeaena Ypes KOTUpPaHU LieHW Ha akTUBeH nasap Unu 4pes U3nonspaHe Ha TEXHUKK 3a OL|eHsABaHe,
B Cnyyai, Ye HAMa aKTUBEH nasap.

PoHABLT U3ronsea pasnudHKu MeTogu 1 NpaBy NPeanonMmKeHns, KOUTo ce CCHOBaBaT Ha nasapHuTe
YCIOBWs, CbllecTByBaLUN KbM BCSKa OTYeTHa AaTta. ManonsearHuTe TEXHUKW 33 OLIEHKa BKMHOYBAT
W3rNON3BaHeTo Ha ChMNOCTaBMMU HeoTAaBHaLLIHU OBUKHOBEHM CAEnkn mexgy nasapHu yqyactHuuy,
nosoeasaHe Ha gpyruy WHCTRYMEHTH, KOUTO ca no CblecTBO efiHaKBY, aHann3 Ha AUCKOHTUPAHWUTE

OOMKHOBEHO Ce W3NON3BaT OT yYacTHULUTE Ha nasapa, kaTo uanoN3eaT MakCManHo nasapHuTe
BX0A0Be 1 BL3MOXHO Haii-ManKko ce pasunTa Ha crieLmtbuyHm 3a NpeAnNpUATUETO QaHHMW.

3a aKTMBM M NacvBM, KOUTO Ce OLEHABAT Mo CrpaBeAnuBa CTOMHOCT Ha NOBTapsLYa ce OCHOBA,
PoHABLT uaeHTudMUMpa TpaHcdepw MEXAy HuBa B WepapxusTa upes npeoueHka Ha
Kateropnsauusta (Bb3 OCHOBa Ha Hai-HUCKOTO HUBO Ha BXOASLUUTE OAHHWU, KOETO © BAaXKHO 33
OLeHKaTa Ha cnpasejnuBaTa CTOMHOCT KaTo Lsno), n cuMTa, Ye TpaHchepuTe ca HacTLNVNW B
HaYarnoTo Ha BCEKK OTYEeTEeH Nepuos.

POHALT HAMa ALArOBU VHCTPYMEHTU WNU KanuTanoBu WHCTPYMEHTH, OTYMTaHN no cnpaeeanuea
CTOWHOCT Npes apyr BceobxeaTeH Aoxog. ETo 3awo nocoveHata no-rope nonuTuKa He obcwxga
AOMBNHATENHO NogobHa knacudukaywms.

OcHoBHuTe n3nonseaHn metogwn 3a npecUeHKa ca nocoyeHw no-Aony, B 3aBUCUMOCT OT TUNAa Ha
UHCTPYMEHTa:
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Axumu, Thpryemu npasa u APYTH UeHHN KHMXa eKBMBANEHTHW Ha aKLMM, oTYUTaHW no
CrpaBeanuBa CTOWHOCT B neyanfarta unu sarybara

MNocnegpawa oueHka Ha 6nirapcku n vyxaecTpaHHu akywn n npasa, NpUeTV 3a TLProBUA Ha
Perynupax nasap Ha LeHHM kHuxa B Peny6nvka Bvnrapus, kakto u Ha Gunrapeku aKyuu U npasa,
NPWETH 3a TEProBUA Ha perynpaH nasap B ALpXasy UreHKW, Ce N3BLPLLBA;

* T[lo cpegHonpeTerneHaTa ueHa Ha CKITIOYEeHUTE C TAX cAenkW 3a nocnegHus paboTeH aeH,
obsiseHa upes cuctemata 33 TbProsis unu B GopcoBuA GloneTuH, ako oBeMbT Ha
CKITIOMEHUTE C TAX GAENIKM 3a ASHS € He NO-MaTbK oT 0,02 Ha cTo oT oBema Ha CbLOTBETHaTa
emucus

¢ AKo He MOXe jaa ce onpeaenyt ueHa No NpeAxoAHaTa TovKa, LUeHaTa Ha aKUuKMTe, CbOTBETHO
Ha npaearta, ce onpepens kato cpegHoapUTMeTUYHa Ha Hal-BUCOKaTa ueHa "Kynyea" ot
NOPBYKMTE, BanMAHN KbM MOMEHTa Ha saTeapAHe Ha perynupaHua nasap B nocnegHus
paGoTeH aeH, u cpeaHonpeTerneHata Li€Ha Ha CKNICYEHUTE CbC CLOTBETHUTE LIEHHM KHWKA
CAenku 3a Culus feH. UeHaTta ce onpeaens no Toau PE€A camMo B cnyJai, Ye uMa CKIIoNEHN
GAEMKU U NoAaAEHN MOPBYKM ¢ LieHa "Kynysa"

* AKo He MOXe Oa ce MpunoNwm NPEAXoAHaTa Touka, UeHaTa Ha aKUMMTE, ChbOTBETHO Ha
fpaBara & CPeAHOMpPeTErNeHaTa LeHa Ha CKITIOMEHUTE ¢ TSX cAenkn 3a Hait-6nuakua geH
fpes nocneaHus 30-AHeBeH nepwop, npepxoxaay AeHR Ha OLEeHKaTa, 3a KoifTo vma
Ckniovenu cpenku. B cnyuaifi ye 8 npeaxogHms 30-nHeBeH nepuos e M3BBPLWEHO
YBENUYEHUE Ha kanuTana WM pasgensHe Ha akuMMTe Ha eMUTEeHTa unn e obsBeHo
WsnnailaHe Ha AMBUAEHT, CpeHONpPeTerneHaTa LeHa no “3peYeHNE NLPBO Ce KOPUrMpa Che
ChOTHOLUEHMETO Ha yBenMuYeHWe Ha KanuTana, CbOTBETHO Ha pasgensHe Ha akuuuTe unm
Pa3mepa Ha AuBuaenTa, ako Hait-6ruskvsT feH npes nocneaxua 30-gHeBeH nepuog npegu
AaTata Ha OueHKaTa, 33 KOMTO WMMa ClIHOYEeHM CAGNKW, e Mnpean AeHA, cnef KouTo
MPUTEXATENMTE Ha akUMK HAMaT npaeo ga yvacTear B YBEMYEHNETO Ha KanuTana,
CLOTBETHO AGHA Ha Pa3fensHeTo UMM AEHs, OT KOWTO npuTEXaTenuTe Ha aKuum HsMaT
npaBso Ha AUBUAEHT.

Npu HeabsmoxHOCT Aa ce npunoxar MOCOYeHUTE no-rope METOAM 3a JafeHM akLMM, KakTo U 34
8KUWK, KOWUTO He Ce ThpryBaT Ha perynupamu Nasapu — oueHkaTa ce M3BLPLIBA NO CregHUTE
MeToau:

® MeToA Ha HeTHaTa banaHcoBa CTOWHOCT Ha aKTueuTe;
* METOA Ha CLOTHOLWEHUETO ueHa - neyanba Ha APYyXeCTBa aHanosm;
MeToa Ha AWUCKOHTUPAHWUTE HeTHU MapuyH NOTOUM.

Bwarapcku u HyXKaecTpaHHu obnurauum, oTyMTaHK no cnpaBeAnMBa CTOWHOCT B nevyan6aTa
unu 3arybara

Mocnensawa oueHka Ha Gbnrapcku u uyxgecTpaHHu obnurauvu, npuetn 3a TbLProBuA Ha
Perynupax nasap Ha UeHHW KHWKa B Penybnuka Bwnrapus, kakro u Bvnrapcku o6nurayuu, npueTu
33 TbProBUsA Ha perynupaH Nasap Ha LEHHW KHKA B ABbPXaBY YNEHKK ce U3BbpLUBA;

¢ 0 CpeaHonpeTerneHaTa LeHa Ha CKIIYEHUTe C TAX CAeNKU 3a nocneaxus paGoTteH feH,
obsBeHa Ypes cucrema sa Thprosus unu B Bopcosus GloneTuH, ako 06eMbT Ha cknioYeHnTe
C TAX GAenKkM 3a AeHA e He no-Martbk oT 0,01 Ha cTo oT o6ema Ha CbOTBETHATA EMUCHA.

* AKO He MOXe /a ce onpeneny ueHa no PéAa Ha npeaxofHaTa Touka, nocreaBalla oueHKa
Ha obnuraLmm ce nsebplwsa no CPenHonpeTerneHara LieHa Ha CKIMOMEHUTE C TAX GREMKH 33
Hai-Brmskus AenH npes nocnesuns 30-aHereH NEepUoA NpeaxoXgaly AeHs Ha oLeHKaTa, 3a
KOMTO MMa CKMIOYEHN CABMKN. KO He MOXe Aa ce onpepenu LeHa no peaia Ha rOPHUTE TouKY,
KaKTO U 33 obnuraumm, KouTo He ce TbprysaT Ha perynvpaHn nasapu - oueHkaTta ce
WSBBLPLLBA M0 METOAA Ha AUCKOHTUPAHWTE NapUUHK NOTOLIM.
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CnpaBeanuea cTolHOCT Ha AANOBE Ha KONEKTUBHIN MHBECTMLIMOHHN CXEMHU, NMony4Yunu paspelueHue
3a M3BbpUWIBAHE Ha LeAHOCT CbinacHo AvpekTusa 2009/65/E0 Ha EBponeiickust naprniameHT u Ha
CuBeTa uunu Ha APYM NpeanpuaTis 3a KoneKTMBHO MHBECTUPaHe Mo un. 38, an. 1, 1. 5

Bunrapcku w  uyxpectpanHm UGHHW KHWka, AonycHaTM A0 WM TBpryBaHM Ha
(bYHKLUMOHUPaILM peaoBHO, NPUaHaTH M nyGnUYHO AOCTLNHM perynupaHn nasapu B yyx6uHa

MNocnensata ouetka 3a LeHHN kKA, TbPryBaHW Ha perynpaqi nasapu u opuuMantm nasapw Ha
OHA0Ba Bopca, kouTo ca 3aTeopuu 4o 15 . Gunrapcko Bpeme B aeHs Ha oueHkaTa ce oueHsBar
no:

* TNonocnesHa yeHa Ha CKIOYEHa C TAX GASIKA Ha ChOTBETHUS nasap sa nocnegHus paborex
LEH.

* PW HEBL3MOXHOCT Aa Ce NPUNOKV HAUMHBLT 3a OLeHKa Mo npeAxoaHaTa TouKa oeHKaTa ce
W3BBpLUBA NO nocnegHa LeHa Ha CKNYeHa ¢ Tax Ghenka B pamKuTe Ha nocnegHus 30-
AHeBeH nepuog,

* AKo He mMoXe Ja ce onpenenm LeHa no PéAa Ha npeaxogHWTE TOMKM, OLEHKaTa Ha
KOHKPSTHIA BA LIEHHU KHWXa Ce M3BLPLUBA NPU CLOTRETHOTO NpunaraHe Ha 1.5, T.6. unn
T.9. oT NpaBunara 3a oueHka Ha nopTgeiina n onpeaensHe HETHa CTONHOCT Ha aKTBUTE

4.4.4. O6e3ueHka Ha thuHaHcoBUTE aKTHBM
MNonutuka B cuna ot 1 AiHyapu 2018 r. (MC®O0 9)

HoBute wuaucksanmua 3a obesueHka cwrmacHo MC®O 9, wu3nonsear noseye uHcopmavus,
OPueHTUpaHa kbM ObieweTo, sa aa NPUSHAAT oYaKBaHuTe KpeaWTHU sary6u — MOAENLT 3a
~O4HaKBaHUTe KpeAUTHU 3arybu®, KoifTo 3amecTsa »MOZENa Ha noHeceHuTe 3arybu“, npegcraseH B
MCC 39.

WHcTpymeHTuTe, KouTo nonaaat B o6xsata Ha HOBUTE USUCKBAHWSA, BKIIOYBAT B3EMaHNs 1 Apyry
ABNroBN (PUHAHCOBM aKTWBM, OLUEHABAHU no aMOpTU3MpaHa CTOMHOCT, KaKTO UM ABLAroBM
WHCTPYMEHTW, OLIeHsIBaHW Mo CnpaBeanuBa CToHHOCT npes Apyr sceobxearteH goxoa,

lNpusHaBaHeTo Ha KpeguTHY 3arybw Beue He 3aBUCW OT HacTLNBaHeTOo Ha cwbutre ¢ kpegutHa
saryba. BmecTo ToBa DoHgLT pasrnexna no-lMpoK cnekTLp or WHPOPMaLMA Npu oueHkaTa Ha
KPEAUTHWA PUCK U OLIEHSIBAHETO Ha OUYaKBaHWUTe KpeauTHK 3arybu, BKNIOYUTENHO MUHaNU CLbuTus,
TEKYWW YCNOBWSA, pasyMHU wu MOAALPXALLW MPOrHO3W, KOUTO BNUSAT BbpXy OJyakBaHaTa
CbBupaemocT Ha BvaewmTe NapUiHK NOTOL Ha MHCTPYMEHTA.

NoaxoasT Ha DomHga keM ovaksaHuTe KPEAUTHN 3arybn oTpassea BEPOATHOCTHO-MpETerneHus
PesynTar, Bpemesarta CTOHOCT Ha NapuTe U pasymHvis v MOANEXALLA Ha NOAAPLXKA UHbOPMaLWMS,
KOATO e Ha pasnonoxeHue 6e3 HeonpaBaaHW pasxoam unu yoUnus Kem aatata Ha goknageaHe 3a
MUHANOTO ChOUTUS, TeKYLLM YCroBUS 1 NPOrHO3K 3a GLaewwm nkoHomMuueckn yenosus:.

Mpwn rNpyunaraHeTo Ha Tasu noAxo[, Haco4veH Kbm 6b.qeu.|eTo, Ce npasun pasrpaHuyeHne Mexay:

®  (PMHAHCOBU MHCTPYMEHTH, YNeTo KP8AUTHOTO Ka4ecTso He Ce e BROLLMMO 3HaYUTENHO cnpsamo
MOMEHTa Ha MbPBOHa4aNHOTO NPU3HABaHe UMK UMaT HUCBK KpeguTeH puck (dasa 1) n

®  (PUHAHCOBU WHCTPYMEHTH, yneTo KPeAMTHOTO Ka4yecTBO Ce € BROWWNO 3HaYUTENHO cnpsiMo
MOMEHTa Ha MbPBOHAYaNHOTO NPU3HaBaHe UMM Ha KOWTO KPEANTHUA PUCK He e HUCHK (Pa3a 2)
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* ,®aza 3" ob6xBawa tbHaHCOBM aKTWBM, KOUTO MMaT obeKkTUBHW foOKasaTencTea 3a obesueHKka
KbM oTueTHaTra pata. Huto eguH or thnHaHcoBUTE aKTMBM Ha ®oHpa He nonaga B Tasu
KaTeropus.

12-meceuHu ouaksaHu KPeAUTHY 3arybu ce npusHaear 3a nupeaTa KaTeropus, 4OKaTO OMaKBaHUTE
3arybu 3a uenust cpok Ha PUHAHCOBUTE MHCTPYMeHTW ce NpuaHasaT 3a BTOpaTa kareropws.
OuakeanuTe kpeguTHU 3aryou ce onpefiensit kaTo pasnukarta MEXY BCMYKW AOrOBOPHU NapUYHIA
NoToLM, KOMTO ce AbrpkaT Ha PoHpaa U Napr4HUTE NOTOLM, KOMTO TA AeiCTBMTEnNHO ouakea Aa
nonyyu {,napuyen Hegoctur’). Tasu pasnuvka e AUCKOHTUpAHA MO MbpBOHAYAMHWA edekTuBeH
NNXBEH NPOLIEHT (UNU ¢ KopUrpaHA CNPsMO kpeauTa epekTuBeH NuxseH NPOLIEHT).

MsuncnaeaHeTo Ha ovaksaHuTe KpeauTHU 3arybu ce onpegens Ha 6azata Ha BEPOATHOCTHO
npeTerneHara npubnusutenHa oueHka Ha KPeAMTHUTE 3arybi npes ovakeaHMs cpok Ha
(PUHAHCOBUTE NHCTPYMEHTH.

®oHALT Usnonzea CBOA HaTpyrnaH OMuT, BLHLIHK nokasarenu u UIHd)OpMaLWIH B ABNrocpoyYeH nna,
3a Aa u3vncnu o4yaksaHuTe KpeauTHU 3arybu no AKTUBUTES, OTYUTaHK NO aMopTU3npaHa CTOMHOCT.

4.4.5. Knacudmkauus, MbpPBOHAYANHO OTYMUTaAHEe M nocnensawo OLUeHSIBAHE Ha
tbmHaHcoBuTe nacuen

®uHaHcoBUTE nacuen Ha PoHga BknNouBaT 3a0bIDKEHUA KbM CBBP3aHKU Nvua K APYI 3agbmKeHus.

PUHaHCOBUTE nNacuBM ce oueHsBAT bPBOHAYANHO No cnpaBefnMBa CTOAHOCT ¥, KbgeTo e
NPUNOXUMO, Ce kopuUrMpaT no OTHOLIEHWE Ha pasxoauTe No CAenkaTta, ocBeH ako PoHga He e
onpeaenun aageH MHaHCOB NACMB KaTO OLEHSBAH Mo cnpaBepniBa CTOWHOCT npes nevanbaTa u
sarybara.

DUHaHCOBUTE Nacuey ce oLeHABAT NocneABsalLo no aMopTUsMpaHa CTOMHOCT, M3NOM3BaiiKM MeToga
Ha eheKTMBHATA NNXBea, C U3KIMOYEeHVe Ha AEepnBaTUBM M UHAHCOBM NacvBK, KOUTO ca onpeaenexHu
3a oueHsiBaHe No cnpaseanuBa CTOMHOCT npes neyanbata wnu 3arybata (C MaKknioveHWe Ha
AEPMBATUBHY (DUHAHCOBU MHCTPYMEHTH, KOWTO Ga onpepeneHn u edekTUBHM KaTo xemkupaly
WHCTPYMEHT).

Bcuuku pasxogu cebpsani ¢ mixen u, ako e MPUMNOXIMO, NPOMEHU B CripaBeanMBaTa CTOMHOCT Ha
VWHCTpYMEHTa, KOUTO ce oTuMuTaT 8 nevanbarta wnu 3arybara, ce BKNIONBaT BLB hUHAHCOBUTE
pasxoan unu uHaHcoBUTe NpuUxogu.

DoHALT He e onpegensn cBoW Nacueu KaTo oueHsBaH NO cripasegnuBa CTOWHOCT Npes neyanGara
nnu 3arybara.

4.4.6. floroBopm 3a npogan6a u o6paTHO M3KYNyBaHe Ha LOHHW KHWXKA

LleHHu kHka moraT ga Bvaar naeaHu nog Haem unu NpoAasaHn ¢ aHraXUMeHT 3a oBpaTHOTO MM
W3KynysaHe (perno-coenka). Tean LEHHM KHUXa NpoAbrXkasaT ga ce npusHaBaT B oT4eTa 3a
(PMHAHCOBO CLCTOAHME, KOraTo BCUMKM CBIECTBEHM DUCKOBE W M3TOAM OT MPUTEXABAHETO MM
OCTaBaT 3a cMeTka Ha PoHga. B Toam Cnyvait ce nNpusHaea 3agbImMKEHUE KoM ApyraTta cTtpaHa no
Aorosopa B oTyeTa 2a hUHAHCOBOTO CbCTOAHWe, koraTo ®QoHZa nomy4w napudHoTo
Bb3HarpaxgeHve.

AHarnoruyHo, korato ®oHAa Bauma nog Haem unm KynyBa LeHHIW KHKA C aHraKMMeHT 2a obpaThHara
UM npoaakba (oGpatha peno-caenka), Ho He npugobusa puckosete I nsrogute ot cobereeHocTTa
BbpXY TAX, GAENKUTE Ce TpeTupaT KaTo npeaocTaBeHn obesnedeHu 3aemu, Korato napuJyHoTo
Bb3HarpaxgeHue e nnarteHo. LleHHuTe Kemxa He ce NPpU3HaeaT B OTYeTA 3a (HPUMHAHCOBOTO
CbCTOsAHMe.

Pasnukata mexay npogaxHarta ueHa u ueHara npu o6paTHoTo usKynysaHe ce npusHaea
pascpoyeHo 3a nepuoga Ha A0roBopa, KaTo ce Uanonssa MeToAa Ha ecdbexTMBHaTa Nuxea. LieHnuTte
KHWXa, 0TA3AeHU Moa HaeM, NPOALKABAT fa ce NpusHaBaT B 0T4eTa 3a PHAHCOBOTO CLCTORHME.,
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LleHHW kHinka, B3eTU Nog Haem, He ce NPU3HaBar B oT4eTa 3a OMHAHCOBOTO CLCTOSIHNE, OCBEH aKo
He Ca NpoAaneHn Ha TpeTn nuua, NPU KOeTo 3aABIMKEHNETO 33 oBpaTHO uskynyeaHe ce npusHaea
KaTo TLProBCKO 3aAbIKeHWe NO CrPaBeAMMBa CTONHOCT W nocnepapatyara nevan6a wnu sary6a ce
BKIIO4YBa B HETHWSA ONepaTMBEH PeayNTar.

4.5. MNpuxoam or nuxeu u OAUBUOCHTH

MNpuxoauTe ot nuxeu ca CBBLP3aHU ¢ 6aHKOBYW BROroBe U AMXBOHOCHU LeHHM KHuxa. Te ce oTyuTaT
TEKyLLO Mo MeToaa Ha eeKTUBHaTa nuxea, CbracHo usMckeaHuAaTa Ha MCOO 9 »SPUHAHCOBK
NHCTPYMEHTW”.

ﬁpuxo,qme OT QUBMOEHTU Ce NPU3HaABaT B MOMEHTA Ha Bb3HWKBaHe Ha NpaBoTo 3a nony4yaBaHe Ha
nnawaHeTo.

4.6. Pa3xoam 3a nuxem
Pasxogute 3a nuxem ce orunTar TeKyLLo Mo MeTofa Ha ecbekTUBHAaTa Nuxaea.

4.7. HetHa nevan6al/(sary6a) or ¢uHaHCOBM aKkTMBM 10 cnpaBepnuMBa CTOWHOCT npes
neyan6ara unu sary6ara

HeTHuTe nevan6u unu sary6u or (PMHAHCOBYW aKTUBY 1 MTACMBM OTYUTAHU MO cripaBeanvea CTOAHOCT
npes nevanbara unu sary6ara ca npomeHn a CripaBegnuearta CTOMHOCT Ha UHAHCOBUTE aKTUBK U
NacuBy, OTYNTaHW No CnpaBeArMBa CTOWHOCT B Nevan6ara wam sarybra wnn onpegenenn npu
MbPBOHA4aNHOTO Npu3HaBaHe MO chpaBeanvBa CTOWHOCT npes nedanbara wnu sarybara, u
W3KNIOYBAT NPUXOAUTE U PasXoanTe 3a MUXBU U AUBUOSHTN.

4.8. OnepaTuBHM pa3xoam

Pasxopute cebpsann ¢ geilHocrTa Ha ®oHpa ce npusHasaT B8 OTyeTa 33 BCEOGXBATHVS aoxoa,
cieBankn NPUHLMNA Ha TEKYLOTO HAYNCIABAHE. Pasxoau 3a nepuopna, BbE Bpbaka ¢ geiiHOCTTa
Ha ®oHpa (,OnepaTtiaHM pasxoan”), KOMTO ce noemar KOCBEHO OT BCUUKM HETOBM NpUTEXATENM Ha
AANOBE, B T.4. TaKCa 3a ynpaBneHue Ha akTMBUTE W Bb3HarpaxqieHue Ha Bavkara genosutap ce
HauNCNABAT EXe/HeBHO, CLINAaCcHO CKITYEHNTE AOrOBOPM ¢ YnpaBnasaloTo Apy»ecTeo u BaHkaTa
AenoauTap.

loanwHUTE onepaTuBHM pasxoau Ha PoHpa He MoraT Aa Hageuwaear 2.5 % ot roauuiHaTa cpegHa
HETHa CTOWHOCT Ha aKTWBWTE Ha ®oHpa. OnepaTtmsHUTE PasxoAn BLB Bpb3Ka C AelHOCTTA Ha
PoHAR, KOUTO CE NOEeMaT KOCEBEHO OT BCHYKM HEroBY NpUTEXaTenu Ha ASNOBe, U Bb3HarpPaKAEHNETOo
Ha YrpaBnsBalloTo APYKECTBO C8 HAUNCNABAT EXEQHEBHO.

Mpu eMuTpaHe un obpaTtHo n3KynysaHe Ha gsnoBse MHBECTUTOPUTE He 3annallaT HUKaKBU Takcu n
KOMWCHUOHHH,

4.9. Napm 1 napu4Hn ekBUBaneHTH

lNapute n napuyHUTe exBMBaneHTU ce CbCTONT OT Han4HuTe napu B Gpoil, napuuHKn cpeacTea no
GaHkoBM cmeTku, Be3cpouHM Aeno3nTy 1 Aenosntu o 12 mecela, KPAaTKOCPOYHU U BUCOKOITMKBUAHM
WHBECTULIMM, KOWTO Ca NeCHO oGpaLyaeMn B KOHKDETHU NAPUYHKU CYMU W CbObLPXKAT He3HaMUTeneH
PUCK OT NpoMsiHa B CTOMHOCTTA CH.

4.10. [OdaHbum BBLpXxy aoxoga

CvrnacHo 3akoHa 3a KOpnopatuBHOTO nogoxopgHo obnaraHe, un. 174 KonektusHuTe
WHBECTULIMOHHM CXEMM, KOMTO ca AonycHaTu 3a nybnu4yHo npeanaraHe B Penybnuka Bwrrapus, u
HalMoHanHWTe WHBECTUUMOHHM ¢oHAOBE no 3akoHa 32 JerHOCTTa Ha KONeKTUBHUTE
WHBECTWLIMOHHN CXeMW ¥ Ha APYrV NPeAnpUsTUA 3a KONMEKTUBHO nHBECTUpaHe He ce obnaraT ¢
KopropaTtuBeH gaHbK.
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4.11. HeTHnu AKTUBW, NpUHaanexawy Ha MHBECTUTOpPUTE B AanoBe
Knacudmkauun Ha AsiNoBe, nognexalyu Ha obparTHo MU3KynyBaHe

Asnose, nognexawm Ha o6paTHo UskynysaHe ce knacumMuMpaT KaTo MHCTPYMEHT Ha coBCTReHMS
Kanutan KoraTo:

* [Anosete, nognexawm Ha oBparHo uskynyeaxe paear Npaeo Ha mpuTexatena Ha
NPONopLUMOHaneH gsn oT HeTHUTE aKTUBY Ha ®oHaa B criyyait Ha nukevpaumsa Ha doHpa;

* [lanosete, nognexawm Ha ofpaTtHo uakynyBaHe, ca B knaca WHCTRYMEHTH, KOWTO e
MOAYMHEH Ha BCUYKM ApYrY Knacose MHCTPYMEHTH;

* Benukn panose, nognexawm Ha obpatHo uskynysaHe B knaca WHCTPYMEHTH, KOWTO ca
NOAYMHEHN Ha BCUYKM OCTaHanu Knacose MHCTPYMEHTU, UMaT MASHTYHN XapaKTepUCTUKK;

* [anoserte, nognexawm Ha obpaTHO U3KynyBaHe, He BKTIOYBAT AOrOBOPHO 3afbrkeHue 3a
UsnnailaHe Ha Napu4HU CPeacTBa MNM AOCTaBKA Ha APYr MHAHCOB aKTWB, pasnUyHN OT
fpaeaTta Ha nputexaTtens, 3a NponopUWoHaneH ARAN OT HETHUTE aKTMBU Ha DPoHAa;

* O6WuTe oyaksaHM NapuqHy MOTULM, KOWTO Ce OTHACAT [0 pAnosere, nognexawu Ha
oBparHo n3kynysaHe npes CPOKa Ha JIeNCTBUE Ha MHCTPYMEHTA, Ce OCHOBABAT OCHOBHC Ha
nevanbara unu sary6ata, npomsHaTta B NPASHATUTE HETHW aKTMBM WNW NpomsHaTa B
CnpaBseAanueaTta CTOWHOCT Ha NpWsHaTWUTe U HeNpU3HaTUTe HETHM aKTVMBM Ha doHaa npes
XMBOTa Ha VHCTPYMEeHTA;

OcBeH asnoseTe, nognexalum Ha obpaTHo U3kynyBaHe, fpuTexasalum BCUYKU M3GpoeHU no-rope
XapakrepucTuku, ®oHALT He Tpabea ga uMa APYr PUHAHCOB WHCTPYMEHT UK AOroBop, KoitTo ga
nma:

* OO6Wo napuuHu noTtouwm, GasupaHn ocHOBHO Ha nevan6aTa wam 3arybata, npomsHaTa B
MPUSHATUTE HETHWU aKTUBW MNM NPOMSHATA B CnpaBeanusarta CTOMHOCT Ha NpU3HaTATE M
HeNpUsHaTUTe HeTHM aKTMBM Ha DoHga;

e Edekr or cuuecreeHo OrpaHivasaHe Ha OCTaTbYHaTa Bb3BPLLIAEMOCT Ha Aanosere,
noanexawm Ha obparHo uskynysaHe.

B otuera sa neyan6ara u sary6ata n Apyrvs BceoGXBaTeH [OX0/ He Ce NPU3HaBAT NeYansv unu
3arybu oT eMuTuTaHETO, 06paTHOTO V3KynyBaHe unu aHynmpaHeTo Ha Asnose Ha DoHga.

PoHALT e [oroBopeH thoHg, KoiTo EMUTWPa CBOMTE “KanuTanosu” MHCTPYMEHTU W cneq ToBa vMa
32ALMKEHNETO 33 TAXHOTO OGPATHO UsKyNysaHe. HaGpanute cpeactea - HoMuHan u pesepeu oT
eMUTUPaHe W nocTUrHaTs diMHaHcoB pesymTar ONPeAenaT HeTHa CTOWHOCT Ha aKTUBWUTe
MpyHaANexXalum Ha WHBECTUTOPUTE.

Lienure, nonutukure un NpolecuTe 3a ynpaeneHue Ha 3afbIDKEHNETO Ha doHaa fa uskynm o6paTtHo
VHCTPYMEHTWUTE, KOraTo AbpXaTenuTe Ha Tesw WHCTPYMEHT M3NCKAT TOBa Ca MOCONEHM B
nosicheHwe ,PuckoBse, cBbP3aHn ¢ huHaHcoBUTe WHCTPYMEHTI.

e pasnopeabuTe Ha CHETOBOOHOTO 3aKoHoAATEN T BO,

* pasnopeabuTe Ha 3akoHa 3a DEHOCTTA Ha KONEKTUBHUTE KHBECTULIMOHHN CXEeMU W
Ha APYrY NpeanpuAaTyA 3a KONEKTUBHO WHeecTupaHe (30KUCOMNKA) obHaposBaH Ha
04 OxromBpmn 2011 r.,

* Hapep6a Ne 44 o1 20.10.2011 r. 3a WSNCKBAHNATa KbM DEWHOCTTa Ha KONEKTUBHUTE
MHBECTULMOHHW cxemu, ynpaensBsalute  ApyxecTsa, HauWoHanHuTe
WHBECTULMOHHK choHAOBe, anTepHaTUBHUTE WHBECTUUMOHHM dboHpoBe W nuyaTa,
ynpasnsisalim antepHaTBHU MHBECTULMOHHM toHgoee;
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¢ [pasunara u Mpocnekra Ha PoHpa.

HeTHa croiiHocT Ha aKTMBWUTE Ha eQVH AAN e OCHoBa 33 OnpeaensHe Ha eMUCMOHHaTa CTOMHOCT M
LieHaTa 3a obpaTHO u3kynyeaHe Ha Asnoeere Ha PoHaa 3a BCeku paboteH aen.

HetHata CTOMHOCT Ha aKkTusuTe Ha PoHpa ce n34ncnaea, KaTo OT CTOMHOCTTA Ha BCUYKW aKTUBH ce
WU3Bagu CTolHoCTTa Ha nacuenre.

Hepasnpepenenara nevyan6a/Hatpynanarta 3aryba BKkMioYBa Tekyuwus thuHaHCOB pesynTaT u
HaTpynaxuTe neyan6u u HenokpuTU 3arybu ot MuHanu roguHm,

4.12. fpoBu3un, YCRNOBHW NacuBu M YCNOBHMU aKTUEM

MOMEHTU Ha fMnaHa 33 NPECTPyKTYpUpaHe npeq Tesu, kouto Guxa Gunw 3acerHanu. Mpoeuauu 3a
GbAaewm sarybu ot geiiHocTTa He ce npusHasar.

e nonyun, ce NPU3HaBAT KaTo oTAeneH akTue. Toan akrua MOXe n na He HagBuLLaBa CTOAHOCTTa
Ha CbOTBETHaTa NPOBU3KUA.

Mposusumte ce Npepasrnexaar KeM Kpas Ha BCeKM OTYeTeH nepuoa 1 CTORHOCTTa UM ce Kopurupa,
32 Jla ce oTpasu Hai-gobpata npubmuanTenHa OLeHKa.

B cnyvanre, B KOWTO ce CHNTa, Ye e Manko BEpOATHO fia Bb3HMKHe M3xoasALY NOTOK Ha MKOHOMMYeCKH
Pecypck B peaynTtar Ha TeKYLLO 3agbIDKeHne, Nacue He ce npusHaea.

BepOﬂTHM BXOAALLM NOTOLUM Ha NKOHOMUWYECKU NOM3W, KOUTO BCe Olle He oTroBapsT Ha KpuTepuunre
3a Npu3HaeaHe Ha aKTVB, C& CMSATAaT 3a YCNoOBHY akTUBW.

4.13. 3HauyuMKM npeueHku Ha PBLKOBOACTBOTO NPM npunaraHe Ha cueToBOAHATA
NONUTUKA

3HauuMnTe NpeLieHKN Ha PrkosopcreoTo npu npunaranero Ha CHeTOBOAHMTE NONUTUKKM Ha DoHaa,
KOMTO OKa3BaT Hal-CblUECTBEHO BIMAHNE BbpXy (PMHaHCOBUTE OTYETH, Ca ONUCAHM no-gony:

M3uncnsea emMMcUoHHaTa CTOMHOCT M ueHata Ha oGpaTHo W3KynyeaHe nog KOHTpONa Ha
BaHkata AEeNno3nTap cernacHo HOPMaTUBHWTe M3UCKBaHNA;

* ¥YnpaenssawoTo APYXECTBO WHBECTVpa aKkTUBUTE Ha POHRa B UGHHW KHWXA U B
CbOTHOLLIEHUA onpeaeneHn cernacHo Y. 45-50 or 3AKNCAOMNKU:
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» T[ocresBawara oLeHKa Ha aKTUBUTE Ha PoHAa Ce U3BLPLIBA B CLOTBETCTBME © MpaBunara
Ha ®oHaa n Hapenba 44 /20.10.2011 r. 3a USUCKBaAHNATA KbM 4eAHOCTTa Ha KONeKTBHUTe
WHBECTULIMOHHW CXeMW, ynpaensBawuTe APYXECTBa, HaUWOHaNHUTE WHBECTULIMOHHM
toHgoBe, anTepHaTUBHUTE UHBECTULMOHHN  oHAOBE ©  nMuaTa, ynpasrnsBalyu
anTepHaTUBHK UHBECTULMOHHU hoHaoBE;

* YnpaBneHueTo Ha AeitHOCTTa Ha ®oHpa ce UIBLPIIBA OT YNpaenaBalloTo ApyxKecTso.
CuLuo Taka pefHocTTa Ha PoHAa & HopMaTUBHO orpaHuyeHa. Toga ca npuyMHUTEe PoHPa Aa
HE MpuUTeXxasa MaTepuanHm n Hemarepwanyu aKTMBU, UHBECTULIMOHHA MMOTW, KaKTO U Aa
HAMA NpaBo fa CKMIoYBA NMBMHTOBM [OTOBOPY, nopaan KOeTo He e npueTa cyeToRoAHa
MOMUTUKA OTHOCHO OTYMTAHETO HA TO3M TN SKTUEBW.

* OOHALT HAMA cobcTBeH nepcoHan, nopagu Koeto He e npyeTa c4yeToBOAHA NONMUTUKA
OTHOCHO OTYWTaHETO Ha MEeHCUMOHHW v Apyru 3agbmMKeHUs Kbm nepcoHana, Kakto u
Bb3HarpaxaeHue Ha nepcoHana Ha 6asara Ha aKLMK.

4.14. HecurypHocT Ha CYHEeTOBOAHUTE NPUBNU3INTENHN OLEHKH

I'Ipln M3roTBAHETO Ha (PUHAHCOBUSA OTYET PBKOBOACTBOTO Npasu Peéanila npeanonoxeHuns, OLEeHKU n
AONYCKaHWA OTHOCHO NPU3HaBaHETO M OLEHABAHETO Ha aKTUBHK, NacuBu, NpUXoam u pas3xoawn.

Dencteutennure pe3yntatn Morat ga ce pasnu4yasaTt oT NPegnonoxeHusTa, OoueHKUTe WU
AonyckaHusita Ha PBKOBCACTBOTO M B peaKku cny4yau CbOTBETCTBAT HANMLNHO Ha npeaBapuUTenHo
OLEHEeHUTE pesynTaTh.

Mpu n3roTeAHeTO Ha NpeacTaseHUs (pUHAHCOB OTYET 3HAYUMUTE MPEeLeHKM Ha PBLKOBOACTBOTO NPU
NpUITaraHeTo Ha CYETOBOAHUTE NONUTUKM Ha POHAA MU OCHORHUTE M3TOYHUUM Ha HEeCUrypHOCT Ha
CHETOBOAHUTE NPUONUINTENHU OLIEHKW He ce PainuyaBsaT OT Te3W, OMOBECTEHW B FOAWLLHWS
¢rHaHcoB oT4eT Ha PoHaa KbM 31 Aexkemepu 2021r,

UrdopmaLms oTHoCHO chliecTeeHuTe MPEANONOXEHNSA, OLIEHKWU M JOMYCKAHWS, KOUTO OKA3BAaT Haji-
SHAYUTENHO BIIMAHUE BLPXY NPUSHABAHETO U OLIEHABAHETO Ha aKTWBM, Nacyem, NPUXO4K 1 pasxoau
€ NpegcTaBeHa no-gony.

4.14.1. CnpasegnuBa croiiHocT Ha (DHHAHCOBUTE MHCTPYMEHTH

QOHALT W3NON3BA TEXHUKN 33 OUSHSBAHE Ha cnpaeeanueaTta CTOMHOCT Ha bUHAHCOBM
VHCTDYMEHTU npW 1WnNca Ha KOTUPaHM LEHM HA aKTUBeN nasap. logpo6HOCTU OTHOCHO
U3NON3BaHNTE NPeANONOKEHUS ca NPEeACTaBEeHN B NOACHEHUSTA 3a (PUHAHCOBM aKTVUBK U NacKew.

Mpw NpunaraHe Ha TexHWKKM 3a oLeHABaHe POHALT U3NON3BA B MaKCMMarHa cTeneH NasapHU AaHHW
W NPeJnonoXeHus, KOUTO nasapHUTe yyacTHUUM Buxa Bb3Npuens npu oueHsABaHETo Ha AazeH
(pvHaHCOB MHCTPYMeHT. KoraTo nunceat NPUNOXKUMA NasapHu JaHHM, POHALT W3NON3Ba CBONATA
Hail-n06pa oLeHKa Ha NPeANoNoXeHNATa, KOUTO Buxa Hanpaeswnu nasapHuTe yyacTHUuM. Tesm
OL€HKN MoraT fa ce pasnuyasar oT 4eiICTBUTENHUTE LeHW, KouTo Buxa Gunu onpeneneHn npu
CMPaBEeANUBA nasapHa cAenka Mexay MHbOPMUpaHU v Xenaewy cTpaHu B Kpasi Ha OTIETHUS
nepuog.

4.14.2. U3mepBaHe Ha ovaKBaHWUTe KpeauTHU 3ary6u

KpeaurtHute 3arybu npegcrasnseart pasnuikaTta Mexay BCWUMKA AOroBOPHW NapuydHu NoToLM,
ABIDKAMA Ha POHAA 1 BCUYKW NAPUMHA NOTOLM, KOUTO PoHALT ovakBa ga nonyun. OuaksaHuTe
KPeAUTHK 3arybu ca BepoOATHOCTHO npeTerneHa OLIEHKa Ha KpeaWTHWTe 3arybuw, KOUTO WU3UCKBaT
npeueHkaTa Ha GoHAaa.

OuvakeaHuTe KpepuTHM sarybu ca AVCKOHTVPaHU C MopBOHAYANHUS eheKTUBEH NUXBEH NPOLIEHT
(N ¢ kopurMpaHWs cNpsMO KpeauTa edheKTUBEH NuXBeH MPOLISHT 3a 3aKyNeHU Unu MbPBOHAYANHO
Cb3RaneHn UHaHCOoBN akTUBM ¢ KpeauTHa obesLieHKa).
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5. ®UHaHCOBM akTUBM no cnpaseanuBea CTOWHOCT Npe3 nevanGaTa u sarybara

2022 2021
‘000 n.. ‘000 nB..

DUHAHCOBU aKTUBM, OTYUTaHK no cnpaBeanuBa

CToHHOCT B neyan6arta uny 3arybra

WHBecTUUmMm B akun 27754 21 359
MHeectuyum & obrmrauuy 14 383 9675
WHBecTuumn B gsinose Ha KUC v HAD 6 920 3915
49 057 34 949

lpes oTyeTHUTe Nepuoau Hama Bnoxkuparn uHsecTULMM.

Cnopeg usnonssanus mogen sa OUeHKa cbrinacHo Mpasunata 3a ouyeHka Ha doHAaa, puHaHCOoBUTE

aKtnence KaTeropuampar no CrnegHuA HavuH:

B xunngu nesa, kbm Cnpaeegnuea CnpaBepnusa CnpaBegnusa HetHa Obuo
31.12.2022r, CTOWHOCT CTOMHOCT — CTOMHOCT - CTOWHOCT Ha
onpeaenexa onpegernexa MeTOA Ha aKTUBMTE KaTo
Ype3 KOTMPOBKK Pe3 ApyrM AuCKOHTMpaHWTe  npuGnmKeHMe
OT aKTUBHM HaGmiofaeMu napuyuHu noTouw Ha
Nasapn  nazapHm gavHu cnpaBeAnuBara
CTOWHOCT
Bbnrapcku akuum 21663 1980 - 1326 24969
HyxaecTparhi akuyum 2785 - - - 2785
HAsnoee 8 KUC n HU®D - 6 920 - - 6 920
Bwnrapcku
KOpnopaTusHn - 2539 6 208 8747
obnuraymn
YyxaecrparHu
KOpnopaTueHU - - 5636 - 5636
obnurayum
Obuwo 24 448 11 439 11 844 1326 49 057
Asan 49.84% 23.32% 24.14% 2.70% 100%

Cnpasegnueata croiiHocT Ha Sunrapcku akymu v npasa, AOMyCHaT# [0 WNM TeprysaHM Ha

PErynipaH nasap unv Apyro MACTO 3a TLProsus s PenyGnuka Brnrapus, ce onpenens:

® NO CpepHonpeTernena UeHa Ha CKIIYeHUTe CAEnku 3a nocnefHun paboteH geH, ako 06eMbT
Ha CKIIoYeHUTE C TAX CAEeMKM 3a AGHS € He No-MarTbk oT 0,02 Ha cTo ot 06ema Ha cnoTeeTHaTa

eMncun;

® MO CpeaHOapUTMETUYHO OT Hal-B1COKaTa LeHa ‘KyNyBa” OT NOPBUKUTE BANUAHM KoM MOMEHTa
Ha 3aTBapsAHe Ha perynupaHus nasap e nocneaHnA paboTen geH 1 cpegHonpeTerneHaTa LUeHa

Ha CKnloYeHnTe cke ChOTBeTHaTa UeHHa KHWUra COenkn 3a cbLyna HeH;

® DO cpepHonpeTerneHa UeHa Ha CKIloYeHUTe CAENKK 3a Haii-6nunskna neH npes nocnegHus 30-

AHEeBeH nepuog, npsaxoxaall AeHA Ha OLeHKaTa, 3a KOUTo ma CKMIOYeHU caenku;

Mpu HEBBIMOXHOCT ga ce NPUNOXaT HauuHTe 33 OLEeHKa Ha akuui ro npeaxogHaTa Touka, KakTo
W 3a aKkLuUTe, KoUTo He ce TbpryBaT Ha aKkTUBHMN perynupaHu nasapu, nocnegsailaTa OLeHKa ce

W3BbplUBa Ypes MeTo/ Ha HeTHaTa GanaHcoea CTOHOCT Ha aKTUBUTE.
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Cnpaeegnusarta croiHocT Ha HY’KAECTPAHHUTE LIEHHW KHIXKa B Yy6uHa, TbpryBaH1 Ha mMecTa 33
THProBUA Npu aKTBeH nasap, ce onpegens no LeHa ,KkynyBa® ripu saTBapsiHe Ha nasapa 3a
nocneanusa paboteH neH, obseeHa B €NeKTPOHHa cuCTeMa 3a LIeHOBa WHbopMaLms.

CnpaBegnveara cTOMHOCT Ha aKL1K1 U JANoBE B KOMEKTUBHW MHBECTALIMCHHN CXEMU MO YA, 38, an.
1, 7. § or 3OKACAONKW, skniouvTenHo B Cnyyaute Ha BpeMeHHO cnupaHe Ha obpartHoTo
U3KynyBaHe, ce onpefens no nocnegHaTa ueHa Ha o6paTHo uskynyesaHe, o6sBeHa A0 Kpas Ha fieHs,
npeaxoxpaly AeHA Ha oLeHKaTa.

Cnpasegnueara croiiHocT Ha 6unrapcku obrmraumu n apyrv gLnroau LieHHN KHWXa, 4OonycHaTH go
W1 ThpryBakn Ha perynupaH nasap wim gpyro MscTo 3a Tbproens B Penybnuka Bnnrapus ce
onpegens:

¢ N0 cpepHoNpeTerneHaTa LUeHa Ha CKIIOHYEHUTE G TAX GAenky 3a nocnegHus paboTeH AeH, ako
00eMbT Ha cKMIoYeHUTe ¢ TAX CReNKK 3a fieHs e He no-manbk oT 0,01 Ha ¢To oT obema Ha
CLOTBETHATA EMUCUS;

® CPeAHonpeTerneHara LieHa Ha CKITIOYEHNTE G TAX CAenky 3a Hai-6ruMsknA AeH Npes nocnegHus
30-pHeBeH nepuoa, NpeaxoXaaly AeHs Ha OLeHKaTa, 3a KOWTO MMa CKITIOYeHI Gaenku.

Mpu HeBBLaMOXHOCT Aa BBAAT NPUNOXEHN OnucaHuTe MeToaw, 3a onpefensiHe Ha cnpaseanuBaTa
LieHa Ha obnuraumm 1 Apyri SuNroBu LeHHu KHIDKA, IONYCHATV A0 UNW THPIYBaHM Ha PerymuMpaH
nasap wnu Apyro MACTO 3a TBProBUS, KaKTO W npu onpegenAHe Ha cnpaBeanvBa OUEHKa Ha
obnuraumm u Apyr ALATOBK LieHHY KHWkKa, KOMTO He Ce TbPryBaT 1 He ca JonycHaTH 3a TbProBuA
Ha perynupaHn nasapu wnu Zpyrv Mecra sa ThproBus Ha LeHHU KHUX@ ce npunara MeToga Ha
AVICKOHTUDaHITE HETHW NapUYHU NOTOLM.

6. OuensiBaHe no cnpaBeanMBa cTONHOCT Ha (hMHaHCOBM UHCTPYMeHTH

POHALT, ALPXM B NOpTHeina ci1 (hHaHCoBY aKTMBU, KOUTO Ce OTYMTAT NO CNPaBeASIMBA CTONHOCT
npes nevanbata unm sary6ara, cbrmacHo sbanpuerata cyeToBogHa nonuTika. 3a oLeHABaHeTo
Ha CbLUWTe Ce npunaraT crneunguyHY MeToawW, ChbInacHo MpaBunarta 3a ouexka Ha akTMBUTE M
NpUNoXUMaTa HopMaTUBHa ypeaba.

Kem 31 pexemepu 2022 r. Ganancoeara CTOMHOCT Ha (UHaHCOBUTE aKTUBW, OTUMTAHWU no
Cnpasegnvea cTolMHOCT B nevan6ata wnu 3ary6Ta (neTaiinHO NpeacTaBeHM B NOSACHeHWe 5 oT
thrHaHCcoBMA OTHET) B pasmMep Ha 49 057 xun. ne. (2021 r.: 34 949 xun. NB.) @ TAXHaTAa cnpaBeanuea
CTOAHOCT.

CnegHata Ttabnuua npegcrass (PMHAHCOBUTE aKTMBM M NacWBM, OTYMTAHM Mo chpaseanuea
CTOWHOCT B OTYETa 3a (PMHAHCOBOTO CkCTOAHWNe, B CbOTBETCTBMUE C HepapxusTa Ha ChpaBeanveaTta
CTOMHOCT.

Tasu iiepapxun rpynipa puHaHCcOBUTE akTUBM U Nacuem B TPWU HMBaA Bb3 OCHOBA HA 3HAYUMOCTTa
Ha BXxofsliara mHbopmaumsa, usnonssaHa fNp¥ onpenensHeTo Ha cnpaBeAnMBaTa CTOMHOCT Ha
thvHaHCOBUTE aKTMBM M nacusm. NepapxusaTa Ha cnpaseannBaTa CTOWHOCT BKIOMBA cnegHuTe
HWBa;

1 HMBO: NasapHX LeHu (HekopurMpaHn) Ha akTMBHK nasapu 3a WOeHTUYHW aKTUBWU UNK
nacuBem;

- 2 HUBO: BXOAALWA MHdOpMaLKS, Pasnu4Ha OT NasapHW LIEHN, BKIMIOYEHN Ha HUBO 1, KoSTO
MOxe fla Obae HabnogaBaHa No oTHolWeHWe Ha A3AEH aKTUB UNK Nacue, Unu NpsKo (T. e.
KaTo LIeHu) K KOCBEHO (T. e. Ha Gasa Ha ueHwuTe); n

- 3 HWBO: BXOAALA WHGOPMaLMA 33 ASACH aKTUB WNU nacue, KOATO He e GasupaHa Ha
HabnogaBaHw nasapHu gaHHw.
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AageH cuHaHcos akTve unm nacwe ce Knacupuumpa Ha Hail-HUCKOTO HUBO Ha 3HaYMMA BXOAALA
WHOpMaLs, 3nonssaHa 3a onpeaensHeTo Ha CnpaBefnviBaTa My CTOWHOCT.

Cnepnara Tabnuua aHanusipa B iiepapxuaTta Ha cnpaBeAnMBaTa CTOWHOCT aKTUBUTE U nacueBuTe
Ha ®PoHaa, oueHeHn no Crnpaeegnuea CTOMHOCT KbM 31 Aexkemepy 2022 r.

Hweo 1 HuBo 2 Huso 3 O6wo
‘00 nB. ‘000 nB. ‘000 nB. ‘000 nB..

Fpynu dunancosm aktuem, orunranu no
crnpaBefUTMBa CTOHHOCT B NevyanGara unu 3arybra

Bwrrapcku akyum 21663 1 980 1326 24 969
“yxaecTpaqHu akuwm 2785 - - 2785
Hanose 8 KNC u HU®D . 6 920 - 6920
Bnrapcku kopnoparueHm obnuraumm - 2539 6 208 8747
UyxpectpaHum KopnopaTtusHu obrmraLmm - - 5 636 5 636
O6uo 24 448 11 439 13 170 49 057

Crepaxara Tabnuua aHanuaupa B epapxwvsita Ha cnpaBeaMMeaTa CTOMHOCT aKTMBUTE U nacueuTe
Ha PoHga, oueHeHn no crnpaeegnvea CTOMHOCT KbM 31 Aexkemspu 2021,

Hueo 1 HuBo2 Huso3 Obwo
‘000 nB. ‘000 NnB. ‘000 ne. ‘000 nB..

Fpynu counancosu akTem, orumranu no
CrpaseAnusa cToHoOCT B nevan6arta unu sary6ra

Brnrapcku akyuu 17 779 1044 1382 20 205
YyxaectpaHHy akuum 1154 - - 1154
HAsnose B KIAC n HUo - 3915 - 3915
Bbnrapcku koprnopatueHu obnurauum 2319 245 3582 6 146
UyxaecTpaHHm koprniopaTnanm obnurauum - - 3529 3 529
Obuwo 21 252 5204 8 493 34 949

OnpepensiHe Ha cnpaBeanuearTa cTOWHOCT

TbprysaHe sa roguHaTa. ®MHaHCOB aKTUB ce CYMTa 3a TBPryBaH Ha akTMBEH nasap, ako nasapHuTe
KOTUPOBKU Ca Hanu4Hu ot Gopcu, avmbpu, Gpokepn W T.H., Teau Uenm ce npeacTaBsT kaTo peanHu
1 PEAOBHO OCBLLIECTBABAHYN Ma3apHN ey

Onpeaensne Ha cnpasepnueara croiinocr Ha HuBoO 3

3a duHaHcoBUTE aKTvBW © nacuen Ha doHaa, KNaCUPULAPAHN HA HUBO 3, ciipasepnueara
CTOWHOCT Ha (hUHaHCOBUTE aKTUBY Ca ONpefensT Ypes usnonssaHe Ha TEXHUKY 3a oLeHka. PoHALT
V3Nonssa pasmiuHW MeToau 3a oueHka u MPeAnonoxeHus, GasnpaHu Ha nasapHu ycrnoBms,
CblUecTByBalUM KbM Kpas Ha roguHaTa (B nosicHeHue 4.4)

Cnegrara tabnuya NPEACTaBA TEXHUKUTE, WM3NON3BaHU NP¥ oleHnABaHeTO Ha cnpasegnuenTe
CTOHOCTW Ha HUBO 3, KAaKTO W U3nonasaHuTe 3Hauyumu HeHabnogaemMu BXOAALUN JaHHMK:
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BaaumoBprnaka mexay

CnpaBepnuea KNOYoBUTE
Bua Ha CTOMHOCT KbM 3HauMmm  Henabniogaemu AaHn
thriHaHcoBUS 31.12.2022 . TexHuka 3a  HeHaGniogaemu M cnpaeefnveara
MHCTPYMEHT ('000 nB.) OLeHsiBaHe Bxogfaln AaHHW CTOMHOCT
Bvrrapcku 6208 [uckoHTWpaHw HAuvckoHToB 3HaunTenHo
KOpnopaTUBHU napuyHu MPOLEHT, yBenuyeHue Haf
obnuraumu norouu KOpUripaH sa  6e3puckoBUs NUXBeH
pvUCKa Han  NpoueHT We aoeeae
Gespuckosara A0 NO-HUCKa
npemMus cnpasegnvea
CTOMHOCT
YyxaecrpaHHu 5636 [uckoHTupaHu IlnckoHTOB 3HaunTenHo
KopnopaTusHU napu4yHu MPOLEHT, yBenuveHne Hag
obnvrayum noToun KopurmpaH 3a  GespuckoBust NMxaseH
pucka Hag  npouUeHT We Josege
bespuckosaTa A0 no-Hucka
npemms cnpasepnuea
CTORHOCT
Bvnrapcku akymm 1326 HeTHa -
CTOAHOCT Ha
akTueuTe
7. BaemaHuna no peno caenkm
CroliHocT
EmureHT NuxseH npouexT Magex  Bup Banyra I
2022
CuHTeTuka Afl-Codus 4.033149 28.02.2023 BGN 114
CuHTeTuka Afl-Codbus 4.033149 21.03.2023 BGN 345
CuHTeTvka Afl-Codus 4.343391 11.05.2023 BGN 223
682
CroliHocT
EmMuTeHT INnxBeH npoueHT MNagex Bua sanyra SR, 1D,
2021
CuHTeTvka Afl-Codoms 4.028698 02.03.2022 BGN 110
Cuntetuka AJ-Codous 4.00644 10.03.2022 BGN 208
CuHTeTuka All-Codus 3.980081 21.03.2022 BGN 332
CrHTeTUra All-Codbus 4123347 05.05.2022  BGN 116
CuHTeTuka All-Codbins 4062661 11.05.2022  BON 213
Nerra Kpegut AACUL 4.01001 16.05.2022 BGN 367

1346
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8. HOpyru Baemanus

2022 2021

‘000 ne. ‘000 ng.
Baemanus no Hauncnexn nuxen, AMBUAOEHTH
¥ Nagexxvpanu emucum, GpyTHa cyma npeau 176 147
obesuerka
QuaksaHn KpeguTHW 3arybu u 3aryéu ot
oBesLieHKa Ha TLProBcky BaeMaHus (142) (136)
Obuwo 34 11

Bcuuku Bsemanust ca KpAaTkocpouHu. HeTHata Ganaxcoea CToifHOCT Ha TLPTOBCKUTE W ApyrM
B3EMaHWs ce Npuema 3a pasymHa npubnuanTenHa OUeHKa Ha crpaBeanueaTa UM CTONMHOCT.

Bewukv apyru Baemanus Ha PoHaa ca npernenaHn oTHOCHO nHAWKaLMK 3a obeaueHka. Hakou
B3eMaHuA ca Gunu obeaLieHeHy Ha WHAMBMAOyanHa 6asa U cboTBeTHATA obesueHka B pasMep Ha 12

B3eMaHuA no obnuraumm.

WNameHeHneTo B obesueHkaTa Ha APYTUTE B3eMaHWA Moxe Aa 6vge MpeacTaBeHo no cneaHnAa
HayuH:

2022 2021

XMn. nB. Xun. ns.

Canpo kbm 1 AHyapw, npeusyncneHo 136 124
3ary6a ot o6eayeHka 6 12
Canpgo xbm 31 AekeMBpU 142 136

9. Napwu u napuyHu ekBuBanenTH

2022 2021
‘000 nB. ‘000 ne.

PasnnawartenHa cmeTka B HaHka Aenosurtap:
- B neBa 716 659
- B eBpo 209 479
Cpounn GaHkosm genosuTy 1372 471
Obuyo 2 297 1609

POHALTE MSBBLPLUMN OLEHKA Ha OYaKBaHUTE KPEAUTHU 3arybu BbpXy NapuuHmu cpescTea u NapuvHm
SKBUBAaNSHTU. OueHeHaTa CToiiHOCT e B paamep noa 0.2% ot GpyTHaTa CTOWHOCT Ha napuJHuTe
CPeAcTea, AenosupaHn BLE bUHaHCOBM WHCTUTYLMW, nopagu KoeTo e onpedeneHa kato
HECBLUECTBEHA U He & HaMCNeHa BLB (BUHAHCOBUTE OTYETY Ha doHga.

POHALT HAMa GrokupaHu napu u NapUYHY eKBMBaneHTH.
10. HeThu akTuBw, NPMHaANeXaWwm Ha MHBECTUTOPUTE B gANoBe

10.1. Bpoii ganose B obpalleHne w HoMUHanHa CTOWHOCT Ha gAnoBeTe
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Mpes roaguHaTa OposT ganose B obpbLyeHme e kaxTo crensa;

2022, 2021 r.
Bpoit Homuman Bpoii Homuwuan
Asnose Ha 1 aan AAnoBe wa 1 gsin
KM 1 sinyapu 21 420 638.52 10 neBa 12714 544.75 10 neBa
EMuTWpanu asnose 7 677 049.39 10 neBa 8706 093.77 10 neea
Kum 31 AekeMBpyu 29 097 687.91 10 neBa 21420 638.52 10 neBa

2022 2021
'000 nB.. 000 ns..

Emutupan kanuran 290 976 214 206
MNpemuu cebpaany ¢ eMUTUpaHe Ha kanuTan (228 040} (164 910)
OT16mBU cBBPaaHN ¢ o6paTtHo uskynysane Ha Kanutan (12 189) (12 189)

50 747 37 107

11. Hetha nevyanb6al(zary6a) or thuHaHcoBM akTuBK no Cnpaseanmea croiHocT npes

2022 2021
‘000 nB. ‘000 nB.

Mevan6a ot npomsHa & ChpaseAnvBaTa cTORHOCT Ha thuHaHCoBMTE aKTueu 25122 17 315

Nno cnpaeefnuea croiiHocT Npes nevanbata unm sarybara
3ary6a ot npomsHa g Chpaseanueara croiiHocT Ha uHaHcoBUTE aKTBY no
Cnpaeegnuea cToitHocT npes neyanbara unu 3arybata

3arybu or BanyTHu NPEOoLIEHKN Ha hiHAHCOBYM akTuBY no cnpasegnuea (1) (6)
CTOWHOCT npes nevyanbara Unn sarybara

(24 431) (14 853)

690 2 456
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12. Paaxonu 3a Bb3Harpaxaexue Ha BankaTa Aenoaurap

Beuykm pasxogm 3a 6aHkaTa Aenoswtap ,OBE* AL, kbgeto ce CbXpaHABaT akTUBUTE Ha ¢oHaa ca
8xun. ne., asa2021r.e5 Xun. ne. PasxoguTte cabpaanu ¢ BaHka AGNo3UTap ce mauncnaeaT Ha
6a3a cpegHaTa croiHocT Ha aKTnaunTe Ha poHga u ACMLIHUTEITHY TaKCW CBLP3aHN Che CbXpaHeHWe
Ha LIGHHUTe KHUXa, Takcy 3a CbOupane Ha goxoau u KOPriopaTUBHU CLO6UTUA.

14. CBBp3anu nuua
CBbpsaHute nuua Ha ®oHaa BskmiousaT Ynpaensisaworo APYXecTBo, cobcTeeHuUMTE Ha
Ynpaenasaworo APYXeCTBO U Apyr knioyos ynpasneHcku nepconan.
14.1. Cpaenkn npes roguHara
AKO He e mapuyHo YNomeHarTo, TpaHsakuuuTe cho CBbp3aHn nuua He ca M3BLPWBaHM npu
cneunaniu ycnosus.

14.1.1. Caenku cbe cobcTBeHMuMTE Ha Ynpaensaeaujoto ApyXecTBo.
CoberBennuuTe Ha YnpaBnseaiyoro APYXECTBO He ca uaBLpLIBany CAenkn ¢ ganose Ha doHga.

2022 2021

‘000 n.. ‘000 nB

Takca YnpaeneHue (697) (638)
(697) (638)

BwsnarpaxaeHneto Wa Ynpaenspaworo APYXECTBO 3a ynpaBneHwe Ha doHaa ce usumcnsea
©XEAHEBHO B pasmep Ha 1.95 % or Cpe€AHoroaMILHaTa HeTHacToiiHoCT Ha akTveuTe, a or
06.01.2022 r. Tazu KOMUCWUOHa e HamaneHa Ha 1.50%.

3a 2022 r. cymata Ha Tesy KOMICUOHHM e B pasmep Ha 696 900 ne.
14.2. Pasuyetu cbe CBLP3aHN nuLa B Kpasi Ha roguHara

2022 2021

‘000 n.. ‘000 n&.

3agvbrmKkeHne Kbm YNPaBnABsaLLoTo ApYMecTBO 64 60
64 60
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15. BeaHanuynu CAenKv

16. Ycnosuu aktueu u ycnoBHu nacuem

Mpe3s nepuopa PoHaa HAMa yenosrm aKTuBy.
Mpes roguHaTa Hama NpeasseHn npaeHW nckose,
DOHALT HAMa APYT¥ NoeTH 3agbmKeHus.

17. Kateropum th1HaHCOBYW akTUBY 1 nacueu

BanaHcoBuTe CTOWHOCTU Ha $UHaHCOBUTE aKkTMBKM W nacuem Ha dorHga morar Aa Ovgar
NPeAcTaseHn B cnegHute KaTeropuu:

®uHaHcoBU akTuBY NosicHerune 2022 2021
Xun. NB. XxXun. ne.
Avnroeu MHCTPYMEHTH no aMopTu3NpaHa CToMHOCT

B3aemanus no perio caernku 7 682 1 346
Apyrv Bsemanns 8 34 11
Mapw u napuyxu eKBYBaneHTn 9 2297 1609

3013 2 966
— 2V £966

DUHaHCOBM aKTuBH ro Cnpaseanuea cToiHocT npes

nevanbara v sary6ara; 5
O6nurayum 13 383 9675
Kanutanoeu MHCTpYMeHTH 22 754 21 359
Aanose B KUC u HUO 6 920 3915

43 057 34 949
— 2 U9 94 949

PuHaHCOBM nacusy MNosicHeHue 2022 2021
XUn. n8. Xwun. ne.
DuHaHCcoBU NacuBW, oTYUTAHM RO amopTU3MpaHa
CTORHOCT:
3agnrxeHns Kem CBbP3aHu nuua 14.2 64 60

32QBIDKEHNETO, KOETO DOHALT UMA Kim ABpXaTtenuTe Ha ganose ga U3Kynu obpaTHO hrHaHCoBUTe
WHCTDYMGHTH, KoraTo Te usuckar Toea,
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ynpasneHne Ha pasnuyHuTe BWlOBe puck, kaTto oT ocobeHo SHaYeHne ca npoueaypure 3a
ynpaBneHue Ha puckoseTe, MEXaHUIMUTE 3a NogaLPXaHETO Uy B NPUeMNNBM rpaHUUM, oNTUManHa
NUKBUOHOCT U AvBepcudukaums Ha noptcpesina.

Hait-sHaunmmnte unarcosy puckose, Ha koUTO e nanoeH Porina ca nasapeH puck, KpenuTeH puck
W NUKBUAEH puUCK.

19.1. Ananus na nasapHuna puck

Ha KanutanosuTe axTueu (CAPM), To3zu puck ce pasaens Ha gea KOMNOHeHTa cucTemeTnueH u
cneunduueH.

HOBOBBL3HWKBaLMTE Hasapu e YCTaHOBEHO, Ye JyBCTBUTENHOCTTa Ha aKTUBUTE CNpAMO NasapHuTe
HUBA He e sICHO u3paseHa: T8 e CUNHO mNpomeHnuBa u HeCUypHa kaTo BenwuuHa. Tosa
obcrositencreo obycnaes HeobxogumocTta OT npunarade Ha fpyrw Mojenu 3a oueHsBaHe Ha
bOHAROBURA puUCk, KouTo HaAXBLPMAT BL3MOXHOCTUTE Ha CAPM.

MNopaay ToBa, Ynpaenasauyoto [ipyxecrso Habnionaea ocaen cuctemaTuuins 1 HeCUCTeMaTUYHUS
PUCK, 1 0BLIMA PUCK 1 MaMEHeHNETO Ha PUCKa Ha BCekM eauH aKkTue, BrioueH B noprdenna Ha
®oHaa. OT ocobeHa BawHOCT 6 ClNeaeHeTo M3MeHUYMBOCTTA Ha 0BLuma puck (T.e. pucka Ha pUCKa).

18.1.1. Banytewn puck

BanyTHuaT puck, koiito HocsT AANOBETE Ha DoHga, e cBbP3aH Haii-seye C BanyTHUA puck,
KOWTO HOCAIT MHBECTULMOHHMTE NHCTpYMEHTU B nopteeitna my. WHBecTuLMonHaTa nonuTuka 1

CAenku, nokynka munu npofamba Ha drovYbpCHY KOHTpakTu.
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CTpykrypaTa no BallyTu Ha akTuBUTe Kb 31 ACKeMBpY e KakTo cnegpa:

31 hexemBpu 2022 r.,

AKum
Kopnopatuenn obnurauum
Aanose

Bsemanus no peno cgenku
Apyrv Baemanus

Mapu u napuyny eKBUBaNEHTH

O6wo uanarane Ha KpaTkocpoueH puck

31 nexemepy 2021 r.

AKLinm
KoprnopaTtusHu obnuraywm
Oanose

Bsematua no perio CAenku
Opyrv Bsemanus

Mapu u napuyHy eKBUBAIEHTH

O6wio u3narame Ha KpaTkocpoyeH puck

Msnaraxe Ha KpaTkocpoueH puck

EBpo lleBa O6uwo
‘000ne ‘000 N ‘000 nm
2784 24 970 27 754
11 511 2872 14 383
- 6 920 6 920

- 682 682

23 11 34

209 2088 2 297

14 527 37 543 52 070

Usnarane Ha KpaTKocpo4eH puck

Eepo JleBa O6uwo
‘000 nB ‘000 5 ‘000 ne
1154 20 205 21 359
6 485 3190 8675

- 3915 3915

- 1346 1346

9 2 11

478 1131 1609
8126 29 789 37 915
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JuxBeH

31 aekemepn 2022 r. o, NuxsonocHnu BeanuxeeHu Obuwo

‘000 ne ‘000 nB ‘000 nB

AKyuu - - 27 754 27 754
oT3%

KopriopatueHu obnuravLum 0o 6.5 14 383 - 14 383

%

Asnose Ha KUC n HU® - - 6 920 6 920
BaemaHuns no Peno CAENKn v apyry ot 3%

B3eMaHus no 5% 682 34 716
i ot 0%

apu 1 NAapUYyHN eKBUBaREeHTH 70 1% 2 297 - 2 297

O6wo akTuem 17 362 34 708 52 070

31 nekemBepu 2021 r. ""ire" NuxsoHoCHM Beanuxeseun O6uwo

‘ ‘ ‘000

000 ns 000 ne nB

AKumun - - 21 359 21 359
0T 3 %

KopnopaTtueHn obnuravum fo 6.5 9675 - 9675

%

Asnose Ha KUC n HU® - - 3916 30915
Bsemanus no Peno GAenku u apyry oT 3%

B3eMaHus o 5% 1346 " 1357
n ot 0%

apy ¥ NapuyHn ekBUBaneHTy 70 1% 1609 - 1609

Obwo akrueu 12 630 25285 37915

18.1.3. LleHoBu puck

LIEHOBMHT PUCK NnpeficTaBnsBa PUCKBLT OT H85ﬂaFOHpMFITHa NnpomsAHa B UEHKUTE Ha AfAnosere Ha
AO0roBopHus ¢oHa B pesynrart Ha fipomMsAHa B oyeHkaTa Ha HETHUTe akTnBuU. YHpaBHHBaLI.IOTO
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KOHTPON BBpXy gerHocTTa Ha PoHpa, kakTo M BbPXYy AENHOCTTa Ha ynpaenasawoTe ro
ApyxecTeo.,

cxemmn (CESR/10-788.).
18.2. Ananus Ha KpeauTHuA puck

2022 2021
Xun. nB. Xun. ns.

I'pynm cuHarcosu akTmen — BanaHcosy cToiiHocTu:
Avnrosu uHctpymenTu rio aMOpPTU3UPaHa CTOMHOCT

Apyrv B3emanus 34 11
BaemaHus no peno caenku 682 1346
MNap# v napuynn €KBUBaNeHTK 2297 1 609
®uHaHCoBYM akTMBY o CnpaBefnuea CTOWHOCT npes nevyanbara
W 3arybara 49 057 34 949
BanaHcoga croitHocT 52 070 37 915

C BUCOKa KpeauTHa OLieHKa.
DOHABLT pegosHO Cnegu 3a HaBpeMeHHOTO nonyvyasaHe Ha AbrokuMKTE Napu4yHU cymiu, KaTo
WHPOPMaLMATa ce U3non3ea 3a aHanus Ha KpPeaNuTHUA puck Ha KOHTpareHTuTe.
®oHALT HAMma obesneyeHus, aAbpxanm kato rapaHuus 3a ouHaHcosUTe oy aKTVBW, OCBEH aKTUBMTE,
KOMTO Ca 3anor no ssemanusTa no peno caenku.

18.3. AHanus Ha FIMKBUAEGH puck

TKBUAHOCT.

Bepxy nukeupHocTTa Ha ®oHAa ce wusBBPLWBa exefHeBHO Habriogenve. Ynpaensieaworo
APYXECTBO cuMTa W3NON3BaHETO Wa APyra 6asa - ceamuuHa, meceuHa Apyra - 3a
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HetyHKUMoHanHo npeasnn BL3MOXHOCTTa 3a npeansesBaHe Ha aAsnose ag obpaTHo uskynysawne
BCeku paboTeH geH, B KoliTo oducuTe Ha Ynpaenseauworo APYXKecTBo paboTaT.

YO ,AktuBa Acet MennpxmeHT Afl (Ynpasnseawoto APYXeCTBO) npunara noaxoasLym
NpoUeaypu 3a npoeexaaHe Ha CTPeC TecToBe 3a nNUkBUAHOCT (CTN), ¢ yen ocurypsisaHe
CNasBaHeTO Ha M3UCKBAHUATA Ha Hapenba Ne 44 ot 20.10.2011 r. 3a W3NCKBaHUATA Kbm
AelHocTTa Ha KONeKTUBHUTE UHBECTUUMOHHU CXeMW, ynpaenssawmTe ApyxecTea,
HaUUOHANHUTE WHBECTULMOHHY OHAOBE, anTepHaTUBHUTe WHBECTULIMOHHW thoHaoBE U

HeoOxoaumuTe nocnegeawim peicreus.
Ynpaenseaworo APYXeCTBO ynpasnaea NUKBUAHUA puck cwbrnacHo npaeunaTta aa
MoAAbPXaHe U ynpaeneHue Ha fiMKBMAHOCTTA Ha [lorosopHus $oHA.

pPeanssiBaHe Ha gsnose 3a oBpaTHO W3Kynyeawe Bcekn paboteH peH Ynpaenssaloto
APYXECTBO criean usxogawure n BXCAALLM NAPUYHM NOTOLM Ha gHEeBHA 6asa.

Mpes oTyeTtHms nepuon nukewanuTe cpepctea ca 6unu Hag 2.5 % or HeTHaTa CTOAHOCT Ha
aKkTUBUTE, KoeTo e nokasatento, 4e npes nepuoga PoHALT He e 6Un uznoXeH Ha ChblleCTBEHO
HamanaBaHe Ha NuKengHUTe MYy cpeacTsa.

Ot 3anousaHe Ha peiiHocTTa Ha oHpa He e oTueTeH HegocTUr Ha MMKBMAHW cpeacTBa mnw
SaTPYAHEHNA NP NOKPUBAHE Ha 3afbIKeHUSTS My.

Mpes OTYETHUA nepuoa oHALT He e noNssan BbHIUHN M3TOMHLW 33 ccurypsieade Ha FMKBUAHW
Cpegcrea, kato e M3NbLIHABaN ceouTe TeKyln 3aqbimKeHns B CPOK.

Beouukn TEKYLUN 3abITKeHUA Ha ®oHga ca HeNnMXBOHOCHW ¥ ca ¢ OCTaTb4eH MmaTtypurer do 3
Mecela,

MaTprTETHaTa CTPYKTYpa no ocraTbyeH CPoK no 6anaHcosa CTOWHOCT Ha aKTUBMTE U NacHMBKTE e
U3roTeeH cnopen AOroBOpHUTE Nagexu 3a AenosuTu n LIEHHW KHWKa:

KbM 31.12.2021 ., Me;‘:t: ronﬂ::i; OT';A‘::;: ro::ﬂlj Marypng:: cc):?!l:::
Xun, np. XWN.RB. Xun.nB. xun. ne. xun. ne. XWn. ne.

MNapw v napuunm

€KBUBANEHTH 521 851 - - 925 2297
BsemaHus 494 222 - - - 716
AKummn - - - - 27 754 27 754
_Asnose 8 KUC u HN® - - - - 6 920 6 920
Obnuraumm - 187 7813 6 383 - 14 383
O6wo axruem 1015 1260 7813 6 383 35 599 52 070
Terywu sagbmokeHns 64 - - - - 64

060 nacusu 84 - - - " 64
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NuKBMAHKM CpeacTea.

Kem 31 Aexkemepu 2022 SafbIKeHusTa Ha PoHaa ca TeKYLUM ¥ Bb3MM3aT Ha 64 xun, NB., ALMKUuMY
KbM YNpasnssaiyoto APYXecTBo.

o 3 Ao1 or1go05 Hag 5 Bes Obuwa
KbM 31.12.2021 . Meécela roguHa  roamuu roamHu marypurer CyMa
XWN. NB. XUN. nNB.  xun. ng. XMI. NB.  xun. na, Xun. ne.

Mapy n napudmHu

eKBUBANESHTK 170 301 - - 1138 1609
Bsemanus 708 - - - 1357
—_— - - 1357

649

Axumin - - - - 21 359 21359
Aanose B KC n HU® - - - - 3 815 3915

Ob6nurauuu - 793 5 532 3 350 - 9675
0610 akTuBK 819 1802 5532 3 350 26 412 37 915
Tekyuyu 3a40bMeHns 60 - - - - 60
O6wo nacueu 60 - . - - 60

19. Nonutuka n NpoLleaypw 3a ynpaenenue Ha KanuTana

CrurnacHo MpaBunara Ha DoHpga, Ynpaenssauoro Apyxecreo ynpaenssa [JorosopHus ®oHg, kato
B3eMa Heobxogumure PELUEHUA, cBBp3aHKM ¢ Heroeara opraHusayus, byHKUMOHMPaHe 1
npexparsesade. Tesy pellenna ce Bsemar ot CbBeTa Ha AYpeKkTopuTe Ha Ynpaenssayoto
Apyxecrso. PewenusTa otHocHo WHBECTMpPaHe Ha akTueuTe Ha HoroBopHus ®oHA ce Baemar or
WHBECTULMOHHMA KOHCYNTaHT - cnyxmren Ha Ynpaenseaworo Opyxectso B CbOTBETCTBUE ©

Lenure Ha Ynpaenssaioro ARYXECTBO No oTHOLEHMe Ha YNPaBNeH1eTo Ha HeTHaTa croiHoCT Ha
aKTUBUTe, NpUHaanexaluy Ha WHBECTUTOpUTE Cca:

. nocturake Ha poxogHocrT, CbpaamepHa ¢ noemaveto wa MWHUMarneH puck 33
WHBECTUTOPUTE;

. NOARBPXEHE Ha BUCOKa NUKBIAHOCT G L€ HaBpeMeHHOTO noracseate Ha 3aQBIVKEHNA KM
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Ynpaenseatoto APYXECTBO B CLOTBETCTBIME ¢ HOpMaTuBHaTa ypen6a, MpocneiTa u Mpasunara Ha
PoHga.

AupexTopure.

21. Onobperue Ha tbuHaHCcOBMA oTyeT

®uHaHCOBUAT oTyeT KoM 31 pekemspu 2022 r. (BKRMIOYMTENHO CpaBHUTeNHaTa WHopMayms) e
onobpen u npuer ot CbBeTa Ha anpekTopuTe Ha 28.03.2023r.



