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AOKAAA HA HE3ABUICMIMA OANTOP

Ao
CoOcTBeHMIINTE Ha ASLAOBE B
Aoroeopen douz HAIIMOHAAEH AOT'CBOPEH ©OIA AKTVIBA

AoKaaa OTHOCHO OAMTa Ha PMHAHCOBWS OTYET

Muenue

Hue usppprmmxme oaut Ha ¢puHaHCcOBMA oT4eT Ha HAIIMOHAAEH AOTI'OBOPEH
DOHA AKTHUBA (,Posaa”), cpabpiKal oTgeTa 3a GMHAHCOBOTO ChCTOSAHME KbM 31
Aekemspy 2022 r. u oTdera 3a niegyaabara 1au 3arydarta U Apyrisa BCeODXBATEH AOXOA,
OT4eTa 3a IPOMEHUTE B HETHUTE aKTMBYM, OTHACAIIM Ce A0 IIpPUTEXaTeAUTe Ha
AS10BE, M OTYETA 3a MApMIHNMTe IIOTOLM 3a FOAMHATA, 3aPBbPINBAIlia HA TAa3M AAT4,
KaKTO M TIOSACHUTEAHUTE IMIPUAOXKEHMA XbM (PMHAHCOBMA OTYET, ChABPKAIIM U
0000MIEHO OMOBeCTABaHE Ha CHIIIECTBEHMTE CIETOBOAHM IIOAMTIIKIA.

Ilo name MHeHMe, IPMAOKeHMAT (MHAHCOB OTYET IIPEACTaBA AOCTOBEPHO, BbHB
BCUYKI CBHIECTBEHM aCIeKTH (PUHAHCOBOTO cherosHue Ha PoHaa kem 31 gexeMBpn
2022 r. u HeroBuTe GMHAHCOBM PE3YATATH OT AEMHOCTTA M MAPIMHUTE MY IIOTOIM 34
rOAVMHATA, 3aBLPINBAINA Ha TasM Jara, B CBOTBETCTBMe ¢ MekayHapoaHure
cranaapTu 3a ¢punancoso orantare (MCPO), nmpuetn ot Esponerickis cpios (EC).

basa 3a uspaszseare Ha mHeHue

Hue usppprmmxme Hammasi 0AMT B CHOTBETCTBME ¢ MeXAYHapOAHMTE OAMTOPCKU
craaapti (MOC). Hammre OTroBOPHOCTHM CBr2aCHO Te3M CTAaHAAPTH Ca OIMCAHM
AOIIBAHUTEAHO B pasaeda OT Hamma Aokaad , OTroBOpHOCTM Ha 0AMTOpa 3a OAMTA
Ha ¢unancopna order”. Hme cve Hesasmcumu or Ponja B CHOTBETCTBUE C
MexayHapoaHmus eTM4eH KOAEKC Ha IIpOQeCcMOHAaAHUTE  CYETOBOAUTEAU
(BkarounTeaHo MeXXAyHApOAHM CTaHAAPTM 3a He3aBucuMmoct) Ha CpBera 3a
MEXAYHAPOAHM CTaHAAPTM IIO0 eTHMKa 3a cdeToBoamrean {Kogexca ma CMCEC),
3ae4HO C eTHYHUTE M3UCKBAHMI Ha 3aKOHa 3a HesaBmcuM ¢uHaHCOB 0AUT (SHDO),
NPUMAOKKUMM IIO OTHOIIEHME Ha HAIMsA OAMT Ha (PMHAHCOBMA OoTdeT B Bmarapms,
KaTo HMe M3ITbAHMXME M HallUMTe APYTM €THMYHM OTTOBOPHOCTM B CHOTBETCTBUE C
vauckBaumsita Ha 3HPO u Kogexca ma CMCEC. Hue cumrame, 9e OAMTOPCKHATE
AOKa3aTeACTBa, IIOAYYEHN OT Hac, ca AOCTaThYHM 1 YMECTHM, 3a Aa ocUIypAT Oa3a 3a
HAaIlIeTO MHEHHE.

agpec: rp. Codun, yrJioba Bennurosa Ne 9, eT.6 Ten: +359 2 80 99 740, akc: +359 2 80 99 759
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AOCKAAA HA HE3ABUCVIMIMA OAVTOP - nipogbaxeHue

Apyza undopmavyus, pasauuna om Punancosus omuem u 0dumopckus doxAaad
8vpxY Hezo

PbKOBOACTBOTO HOCM OTTOBOPHOCT 3a ApyTrara uHbopMarms. Apyrata uagopMarms
¢e CBCTOM OT AOKJaA 3a AEMHOCTTA, M3IOTBeH OT PBKOBOACTBOTO CBrAacHO 1.AaBa
ceaMa OT 3akOHa 3a CYETOBOJCTBOTO, HO HE BKAIOYBA (PUHAHCOBMA OTYET M HALIMA
OAUTOPCKM A0KAAJ, BBPXY Hero.

Hamrero MHenue oTHOCHO (prtHaHCOBMA OTYeT He o0xBaIa Apyrata MHpOpManys u
Hyle He M3pas3siBaMe KaksBaTo U 4a e ¢popMa Ha 3aKAOUEHMe 338 CUTYPHOCT OTHOCHO
Hesl, OCBEH aKO He € M3PUYHO MOCOYEHO B A0KAaAa HU M A0 CTENEHTa, A0 KOATO e
IIOCOYEHO.

BB Bph3ka ¢ HamMA o4uT Ha PUHAHCOBMSA OTYET, HAIIATA OTTOBOPHOCT C€ ChCTOM B
TOBa Aa MpoveTeM Apyrata MHGOpMaIMA M IO TO3M HaUMH Aa IIPELIEHUM JaAM Tasu
Apyra uHGOpMaIs e B CBHINECTBEHO HeChOTBETCTBME ¢ (DMHAHCOBMA OTYET MAM C
HallllTe TIO3HAHW, TIPMAOGHTH IO BpeMe Ha OAMTA, AU IO APYT HauMH U3TAeKAa
Ad CBABPXa CBIIECTBEHO HENIPaBMAHO AOKAajBaHe. B cayuait ye Ha Gasara ma
paboTaTa, KOATO ¢Me M3BBPHINAM, HIE AOCTUTHEM AO 3aKAIUEHMe, 4e € HaAuile
CBIIIECTBEHO HEIIPAaBUAHO AOKAaABaHe B Ta3M APyra MHPOPMAIN, OT HaC Ce M3MUCKBa
42 A0KJaaBaMe TO3M (aKT.

Hamame kakBo 4a J0KAaaBaMe B TOBa OTHOIIIEHIE.
Omzosoprocmu na Pvxosodcmeomo 3a punancoeus omsuem

PLKOBOACTBOTO HOCM OTTOBOPHOCT 33 M3TOTBSHETO M AOCTOBEPHOTO IIPeACTaBsHe Ha
TO3U (PUHAHCOB OTYeT B cpoTBeTcTBie ¢ MCDO, mpuern ot EC u 3a Taxkasa cicrema
3a BBTpeIleH KOHTPOA, KakBaTO PLKOBOACTBOTO OIlpejeas KaTo HeoOXoauma 3a
OCHIYpsBaHEe M3TOTBAHETO Ha (PMHAHCOBYM OTUETH, KOUTO HE ChABPKAT ChIECTBEHU
HeIpaBMAHM OTIMTAHMA, HE3aBUCHMO AAAU ABAXKAIIN Ce Ha M3MaMa MAM TPeLka.

Ilpn wsroresne na ¢umancosma ordeT PBLKOBOACTBOTO HOCHM OTIOBOPHOCT 3a
ouerigBaHe crocofHocTTa Ha POHAA A2 MPOABAKM Ja PYHKIMOHMpA Karto
ACUCTBAINO IIPEATIPUATHE, OIOBECTABANMKM, KOraTo TOBa € NPMUAOXMMO, BBIIPOCH,
CBBP3aHM C IIPEATIOAOXEHMETO 3a AEMCTBAINO TIPEANIPHATHE M HM3IOA3BAIIKA
CIeTOBOAHATa Ha3a Ha OCHOBAaTa Ha IIPEATIOAOKEHHMETO 3a ACVICTBAINO IPEATIPUATHE,
OCBeH aKO PBKOBOACTBOTO He PBB3HaMepsBa Ja Aukeuaupa PoHAa mam Aa
IIPEyCTaHOBM AEMHOCTTa My, MAM akO PBKOBOACTBOTO Ha IIpakTMKa HsMa Apyra
aATEepHATUEA, OCBEH Aa MOCTHIIN M0 TO3M HAYMH.

appec: ip. Codma, yn./Tioba Bennukosa Ne 9, er.6 Tan: +359 2 80 99 740, darc: +359 2 80 99 759
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AOKAAA HA HESABMCHMIMS OANTOP — mpoapaxkenue

Om:zogoprocmu 1a odumopa 3a 0duma Ha PuHAHCOSUA OMHem

Hamre mean ca ga moaydmM pasyMHa CTeIleH Ha CUIYPHOCT OTHOCHO TOBA AaaAM
(PMHAHCOBMAT OTYET KaTO IIAAO0 HE ChABP3KA CBIIECTBEHM HEIPABUAHM OTIMTAHMIA,
HE3aBUCUMO AaAM AbAXKAITM ce Ha M3MaMa MAM Ipellka, M Aa U3AaAeM OAMTOPCKY
AOKAaJ, KOMTO Aa BKAKOUBA HAIIETO OAMTOPCKO MHeHue. PadymuHaTta cremen Ha
CUTYPHOCT € BMCOKa CTeIleH Ha CUTYPHOCT, HO He € TapaHIM, Y€ OAWT, U3BhPIIeH B
ChLOTBETCTBME ChC 3akoHa 3a HesaBucumma ¢PpuHaHcoB oaut u MOC, BuHarm e
paskpMBa CBHIIECTBEHO HENPABMAHO OTYMTaHe, KOIAaTO TaKOBa CBIIECTBYBaA.
Henpasmanu oT4mnTanma MOTaT Aa Bb3HMKHAT B pe3yATaT Ha M3MaMa MAM Tpelka U
Ce CuMTaT 3a CBINECTBEHM, ako OM MOTA0 PasyMHO Ja ce OYakea, 4Ye Te,
CAMOCTOATEAHO MAM KaTO CHLBKYIHOCT, OMxa MOTAM Aa OKakaT BAMSHUE BBPXY
MKOHOMMYECKUTE peIeHns I Ha IOTpeOMTeAuTe, B3eMaHM Bb3 OCHOBAa Ha TO3M
¢$urHaHCOB OTUeET.

Karo uwacr or oamra B cporBercTBie ¢ MOC, Hme m3noassame mpodecnoHasna
IIpeIleHKa U 3alra3pame MpodecuoHaleH CKeIITHITU3bM II0 BpeMe Ha IIeAMs OAWUT.
Hue cpimo taka:

— uaenmmbuiupaMe ¥ OIEHABAME PHMCKOBETe OT CBINECTBEHW HEIPaByLAHN
OTYMUTaHWUA BbB PUHAHCOBMA OTIET, HE3AaBMCMMO JaAM ABAKAIIM Ce Ha M3MaMma
JLAM IPEIIKa, paspaboTBaMe M M3ITbAHABAME OAMTOPCKY IIPOLIEAYPU B OTTOBOP Ha
TE3M PUCKOBE U T10AyJaBaMe OAUTOPCKIM A0KA3aTeACTBa, KOMTO Aa ¢a AOCTaThUHM
M YMECTHY, 3a 4a ocurypsT Oasa 3a HameTo MHeHne. PucksT aa He ObAe pa3KpuUTO
CBINIECTBEHO HEIIPABMAHO OTYMTAHE, KOETO € pe3yATaT OT UM3Mama, € ITO-BUCOK,
OTKOAKOTO PHMCKA OT CBINECTBEHO HEIIPABMAHO OTYMTAHE, KOETO € pe3yaraT OT
Tpeuika, TBM Karo M3MaMara MOXe Ja BKAIOYBa TaifHO CIIOpasyMABaHE,
daaummdunmpane, npeaHaMepeHM IIPOIIYCKM, M3SIBACHUSA 32 BhBEXJAHE HA
ocautopa B 3abayXJAeHHMe, KakTO 1 XipeHeOpersaHe MaAM 3a00MKaasiHe Ha
BbTPEIIHNA KOHTPOA,

— Toay4yaBame pasOupane 3a BRTPEIIHNMA KOHTPOA, MMaIl| OTHOIIEHME KbM OAMTA,
38 Aa pa3paboTMM OAUMTOPCKM IIPOLIEAYPHM, KOMTO Aa Ca TMOAXOAAINY IIPH
KOHKpETHUTe ODCTOATEACTBA, HO He C Iled M3pa3sgBaHe HAa MHEHME OTHOCHO
eeXTHBHOCTTA Ha BBTPEITHIT KOHTPOoA Ha PoHAa.

— OLIeHsABaMe YMECTHOCTTa Ha U3ITOA3BAHMTE CIETOBOAHM IIOAUTUKH M1 pa3yMHOCTTa
Ha CYETOBOAHUTE NMPUOAM3UTEAHM OLIEHKM M CBBP3aHMTE C TAX OIIOBECTSBAHILI,
HarpaseHn ot PrkoBoacTsoTo.

~— AOCTMTaMe€ AC 3aKAMOUYEeHyMe OTHOCHO YMECTHOCTTa Ha M3II0A3BaHe OT CTPaHa Ha
PBKOBOACTBOTO Ha cyeroBOAHaTa ©a3a Ha OCHOBaTa Ha IIPEAIIOAOXKEHMETO 3a

agpec: rp. Cofua, yrioba Bennurkosa N2 9, 1.6 Ten: +359 2 80 99 740, daxc: +359 2 80 99 759

e-rail: office@brainstorm.bg, yeb caitt: www.brainstorm.bg
Crp.30T5
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AOKAAA HA HE3ABVICUMIA OANUTOP — mpoabaxxeHmue

ACMICTBAILIO IIpeAnIpMATME M, Ha ©OazaTa Ha IIOAYYEHMTE OAWTOPCKM
AOKA3aTeACTBA, OTHOCHO TOBa AalM € HaAMIle CBINECTBEHa HECUTYPHOCT,
OTHACAINA Ce A0 CHLOMTMA MAM YCAOBMs, KOMTO OMXa MOIAM Aa HOPOAAT
3HAYMTEAHM CBHMHEHMA OTHOCHO crrocoOHOcTTa Ha PoHAE Aa IIPOABAXKM A2
YHKIIMOHMpPA KaTO AENCTBAIl0 IIpeAllpuATHe. AKO HHMe JOCTUIHEM A0
3aKAIOUEeHMe, Ye € HAAMIEe CBINECTBEHAa HECUTYPHOCT, OT HaCc Ce M3MCKBa Aa
IIpuBA€YeM BHMMaHME B OAWTOPCKMA CM AOKAaJ KbM CBbpP3aHMTE C Ta3M
HECUMTYPHOCT OIOBECTABAaHMA BLB (PMHAHCOBMs OTYET MAM B CAydal 4Ye Te3u
OIIOBECTABAaHMA Ca HeaJeKBaTHHM, Aa Moduduimpame MHeHMeTo cu. Harmrmre
3aKAI0YEHMA ce OCHOBaBaT Ha OAMTOPCKMTE AOKA3aTEACTBA, IIOAYIEHM A0 JaTaTa
Ha OJMTOPCKMA HM AOKAaA. Bnaermu cnbutmsa mam ycaosus obage morat Ja
ctaHaT ripmamHa PoHAA Aa TIPeyCTaHOBY (PYHKIIMOHMPAHETO CH KaTO AEMCTBAINO
TIpeAnpuATHE.

— OLIeHABaMe LIIAOCTHOTO MPeACTaBAaHe, CTPYKTypPa M ChAbp KaHne Ha pMHaHCOBMA
OTYEeT, BKAIOYMTEAHO ONOBECTABAHMATA, M AaAM (PUHAHCOBMAT OTYET IIPEACTaBs
OCHOBOIIOAATaIIMTe 3a HEr0 CAeAKM M CHOUTMSA II0 HAYMH, KOWTO TIIOCTHUTa
AOCTOBEPHO IpeACTaBsAHe.

Hue xomynmkupame ¢ PEKOBOACTBOTO, Hape ¢ OCTaHAaAUTe BBIIPOCH, ILAAHMPAHNA
obxBaT ¥ BpeMe Ha M3ITbJAHEHNME Ha OAMTa M CBHHISCTBEHMTE KOHCTATAllMU OT OAWTA,
BKAIOUMTEAHO CBIECTBeHM HEAOCTAaTBIM BHB BBTPENIHMA KOHTPOA, KOMTO
aerTdUIIpaMe 110 BpeMe Ha M3BBPITBAHMA OT HaC OAMT.

Hue npeaocraBame cpio Taka Ha PBKOBOACTBOTO, M3ABAECHME, 4€ CM€ U3IIBAHMAU
TIPUAOKUMMMUTE eTIIHM M3MCKBAaHMSI BBB BPB3Ka C HE3aBUCMMOCTTa U 4de Ire
KOMYHUKMpPaMe ¢ TAX BCMUKM B3aMMOOTHOIUIEHMA M APYIM BBIIPOCH, KOMTO Dmxa
MOrAM pasyMHO Aa ObdaT pasraekAdaHM KaTO MMal(M OTHOLIEHME KBbM
He3aBUCHMOCTTa HM, a KOTaTO € MNPMAOXKMMO, M CBbP3aHMTe C TOBa IpeAIIa3Hu
MEepKH.

AOK2aa BB BPB3Ka C APYTH 3aKOHOBU M PETyAaTOPHM U3MCKBAHMSN

Aonvavumernu eonpocu, Koumo nocmaeéa 34 0oxaadseane axowom 3a
CHemosoIcmeomo

B AomrbaneHme Ha HaumMTe OTIOBOPHOCTM M JOKaaasaHe cbraacHo MOC, mo

OTHOIIEHME Ha AOKAaAa 3a AeMHOCTTa, Hife M3ITEAHMXME M IIpolledypuTe, AcDaBeHU

kbM uaucksamure 1o MOC, cpraacHo ,VYkasaHMs OTHOCHO HOBM M Pa3sIlIMpPeHi

OAUTOPCKM AOKAAAM M KOMYHMKAIIMA OT CTpaHa Ha OAMTOpPA" Ha NMpogecroralHaTa

OpraHM3allMs Ha perucrpupasmre oaurtopu B bbarapua, Waeturyra Ha
agpec: rp. Codun, yn.flioba Beanunosa Ne 9, er.6 ten: +359 2 80 99 740, dakc: +359 2 80 99 759

e-mail: office@brainstorm.bg, ye6 caiit www.brainstorm.bg
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AOKAAA HA HE3ABUCHUMIMA OAUTOP - npoasaxenue

AunAomMypannre ekcnepr-cueropoautean (VIAEC)”. Tesm mpouesdypm Kacasr
NpOBEPKM 328 HAAMYMETO, KaKTO M IIPOBepKM Ha ¢dopMaTa M ChABPKaHMETO Ha Ta3u
Apyra mH(OpManua ¢ IjeA A3 HM IOATIOMOTHAT BLB (OPMMPAHE HAa CTAHOBUITIC
OTHOCHO TOBAa JAaAM ApyraTa MHGPOpPManmMa BKAIOYBA OIOBECTABAHUATA W
AOKAAABAaHUATA, HpeasuAeHu B [aasa cejma OT 3akoHa 3a CYETOBOACTBOTO,
IpuACKUM B Bearapus.

Cmanosuuie 606 8pv3ka ¢ A. 37, ar. 6 om 3aK0HA 34 CHeMoB00CMEOMo

Ha Gazara Ha u3BBpILIEHMTE IIPOLIEAYPH, HALLIETO CTAHOBUIIIE €, J€:

a) Viadopmarnmsara, BkaroueHa B 4J0KAaja 3a AEFHOCTTA 3a (pMHAHCOBAaTa TOAUHA, 3a
KOATO € M3TOTBEH (PMHAHCOBMA OTHET, CBOTBETCTBA HAa (PMHAHCOBUS OTYET.

0) dokaaasT 3a AEIIHOCTTA € M3TOTBEH B CBOTBETCTBME ¢ M3MCKBAHMATA Ha Iaasa
ceaMa OT 3aKOHA 3a CIeTOBOACTBOTO.

BPEVIH CTOPM K

Odumopcko dpyx Q\'}a
KaMmeans Tepamitcka~7i
Penty6amxa Brarap

agpec: rp. Codwmn, ynlioba Beanykoea Ne 9, eT.6 Ten: +359 2 80 95 740,

e-mail: office@brainstorm.bg, yeb caitt: www.brainstorm.bg
Crp.50r5



HawvoHnanen fAorosopeH doHg , AkTnea”
Hoknag 3a pefHoctTa
2022r. 1

"oauweH goknap 3a geiHocTTa

I. Haumonanen dhorosopeH thoHa AxTupa

HaunoraneH porosopen cdoHa ,AxTuea" (PoHALT) e doHg oT OTBOPEH TWN, KOWTO WHBECTMPA B
NPEXBbPNAeMN LEHHN KHWKA WNu B APYrA NWKBUAHKU (DUHAHCOBK aKTmMBY, HabpaHi ypes nyGnuyHo
NpeanaraHe napu4Hn cpeacTea, Ha NPUHLMNE Ha pasnpeneneHve Ha pucka.

HauvoHanen AorosopeH oHg ,AKTUBa" He e NpeanpusATre no cMUcLna Ha AupexTusa 2009/ 65/EQ,
CLOTBETHO He & KONEKTUBHA UHBECTULIMOHA CXeMa.

HawumonaneH gorosopen ¢oHA ,AKTMBa" € opraHusupaH u YNPaBnaBaH OT ynpaenssallo ApyXecTBo
AKTUBA ACET MEHUIDKMBHT All, rp. Cocbus, Gyn. Xpuctochop Konym6 Ne 43 Bub3 ocHosa Ha
peiweHne Ha CoBeTa Ha AupekTopute. PoHALT uma uspnageHo paspelueHne or Komucuara sa
tbuHaHcoB Hagsop Ne5-HW® ot 06,01 .2021r., BL3 ocHOBa Ha PelueHue Ne 91 8-HN® ot 15.12.2020r.

HauvoHaneH Aorosopex ¢oHy ,AKTBa" He e CaMOCTOATENHO I0PUAVYECKO NULIE W He npuTexaea
NPaBoOCyOEKTHOCT, HUTO ynpasuTenHu opraHu. @oHaLT e 0BocobeHo MMYLIECTBO C Lien KONeKTUBHO
WHBECTUPaHE B NPEXBLPMAEMN LEHHN KHUKE M APy NUKBUAHN PMHAHCOBY aKTUBM Ha Rapu4Hn
cpencrea, Habpati 4pes nybnuuHo NpeanaraHe Ha agsnose. Beudku akTuey, kouTo ca npaocbuTty sa
®oHaa, ca obwa cobeTBeHOCT Ha nHBeCTUpanuTe B Hero nuua. MeyanbuTte u 3arybute Ha doHga ce
NOemMar oT WHBECTUTOpUTE, CbpasMepHO Ha TeXHUS! AsN B MMYLLIECTBOTO My,

HauuoHaneH gorosopeH oHg Axtisa” eM1TMpa AAnoBe, KOUTO AABAT NPABO Ha CLOTBETHA YacT oT
UMYLLECTBOTO Ha POHAA, BIIIOUATENHO Npw NUKBUAaLVsA, NpaBo Ha o6paTHO M3KynyBaHe, KakTo W
APYIM Npaea, npeasuaeHM B 3aKoHa 4ENHOCTTa Ha KONEeKTUBHUTE UHBECTULIMOHHU CXEMM U Ha Apym
NPEANPUATHA 38 KONEKTMBHO MHBECTUPAHE U B MNpaBunara Ha doHaa.

DoroBopHuaT coHg Hama PETMCTPUPaH nbpBOHAYaneH kanurar. MybnvwuHoTo npegnarave Ha
Asnoee Ha HauuonaneH AOroBopeH doHp ,AKTUBA" 3aN0YBa Ha 15.12.2020 ropuHa.



HauuoHaneH gorosopen ®oHg ,AkTnBa”
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APY (PUHAHCOBU UMCTPYMEHTH. 3a NOCTAraHe Ha NHBECTUUMOHHUTE Lenw We ce npunara cTpaTerns
33 aKTUBHO ynpasneHue Ha nopTgeiina oT UeHHN KHWKa, brHaHCoBY akTMBM w1 napu4iHu cpeacTea.
3a nocTuraHe Ha OCHOBHUTE cy MHBECTULIMOHHN Uenn PoHABT moxe aa npunara nogxoasiyu
CTpaTerun sa npefnaseaHe oT nasape, BanyTeH W APYri PUCKOBE (“xempimpane™): coenku ¢ onuum,
ioubpey, cyanose u APYrv gepusaTu.

doHaLT criegsa BanaHcupaHa WHBECTULMOHHA NOSMTUKA W OCUTYpPABA OTHOCUTENHO CUrypHa
VHBECTULMA, CbXpaHsBaLla 1 yeenuyasalya g PEanHo nspaxxeHne cnecrABaHMATa, npegnassaiya ru
OT BanyTeH puck U AaBalla UM BL3MOXHOCT 33 NO-BUCOKA AOXOOHOCT Ypes MHBECTUpPaHe Ha Manka
4aCT OT nopTdeiina B Ka4ecTBEHN aKkuum Ha nyGnnyHm gpyxecrea. ®oHALT cnegea NonuTUKa Ha
AKTUBHO yrpaBneHue Ha MHBECTULMOHHMS noptdeiin.

WHBecTnumuTe B ocHoBaTa Ha To3m P1HaHCOB NPOAYKT He ca CL06paseHn ¢ KpuTepuuTe Ha EC 3a
€KOMOrM4HO YCTOMYMBI MKOHOMMYECKN BENHOCTY

PA3BUTUE HA REWHOCTTA U CbCTOSIHUE HA ®OHOA

HauwoHaneH goroeopen oHA ,AkTuUBa" 3anovBa nyGnuuHoTO NpeanaraHe Ha cBoWTe AAnose Ha
15.12.2020 roguHa. Mpes roguHara WHBECTMLMOHHaTa nonuTuka Ha ®oHpa Ge nog4vHeHa Ha
NOCTUraHe Ha 3anoX}eHUTe Lienu 1 cnassaHe Ha MHBECTULUMOHHUTE OrpaHuqeHus.

OcHoBHM Uenu Ha ®oHpa ca OCMIYPABAHETO Ha ABLIATOCPOYEH PLCT Ha CTOWHOCTTA Ha HEroBMTe
VHBECTULMK, KaKTO i HapacTBaHe Ha CTOMHOCTTA Ha WHBECTULWMTE Ha NpUTEXaTenuTe Ha Asrose
Hpes peanusvpaHe Ha MakcUManHus BLIMOXEH [oxop, NpY NoeMaHe Ha yMepeH [0 BUCOK pUCK U
OCATYPsIBaHE Ha NIMKBUGHOCT HA WHBECTUUMATE Ha npuTexaren1Te Ha gsrnoee. GOHALT UHBECTMPA
NPeUMYLIECTBEHO B LIEHHM KHWXa, AOMYCHATH 0 1 TbPIYBaHU Ha perynupan nasap e Gunrapus,

WHBeCTHLIVIFlTa Ha NpuTexaTenuTe Ha gAnNoBe He ce Ncn3Bea ¢ rapaHUMATa Ha GaHkos Aeno3unT.

MNpes nateknua orvyeteH Neépuoj B pesynTaT Ha M3BbPLIBaHaTa AeHOCT Ha PoHga e peanuampan
oTpuyarteneH hMHaHCOB pesynTaT B pasmep Ha 1 160 416 ne.

PasmepnT Ha pasxogure Ha PoHaa 3a 2022 r. ca Ha o6wa croitHocT 13 090 611 nB. ca ONOBEeCTEHM
nogpobHo B Benexkure KoM MogvwHua uHaHcoR oT4eT Ha doHna.

MNpuxopute, B pesynTar Ha ynpaeneHue Ha obuins noptdeitn Ha ®oHaa, ca B pasmep Ha 11 930 196
71B., KaTo TAXHOTO pasnpeAeneHne e BUZHO OTHORO B NPUNOXeHNATa KbM M0AMLLIHWA DUHAHCOB OTYeT
3a 2022 r. Ha PoHaa.

PesyntaTteT ot duHaHcosaTa AEWHOCT Ha PoHAa, usduncneH Ha 6asa BCUMKW NpUXOAM W BCUYKK
pasxogu e sary6a 8 paamep Ha 1 160 416 nB.

AKTUBUTE Ha choHaa Kbm 31.12.2022 1. Ca B pasmep Ha 34 377 xun.ns., B ToBa Yncno 33 393 XWn.ne.
(PMHAHCOBW aKTMBM, OTYMTAHM no CnpaseanueBa CTOMHOCT B nevyan6aTa wnu sarybara. Kom
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31.122021r. caB pasmep Ha 19 344 xun.ne., B ToBa uncrio 18 816 XUN.B. (DPUHAHCOBW aKTUBM,
OTHATaHKW NO chnpaBefnuBa CTOMHOCT B NevantaTa unu sarybara.

Mopagwn cneynduyHara cu AerHocT, PoHALT He e oTyuTan NPUXOAKN MNW pasxoAn B pesynTat Ha
HeobuyanHu unu cnopagUyHu cuBUTUS UNK CAEMNKN U He ca HACTLNBANN ChECTBEHN UKOHOMUMECKH
NPOMEHK, KOUTO Ca ce OTPasNUNK Ha PasMepa Ha OTYETEHUTe NpUXoau oT fedHocTTa Ha doHpa.

Mpes oTyeTHUs nepuog PoHABLT He e ckroyBan XEDKUpaLLM CAenKU WM M3BbPLIBAN APYr TN
onepauiv ¢ epuBaTMBHN UHAHCOBUM UHCTPYMEHTH G MHBECTULMOHHA uen.

AHANNA3 HA OCHOBHUTE PUHAHCOBU U HEQUHAHCOBM MOKASATENU
®duHaHCOBM NokaszaTenu

AHanua Ha oCHOBHY tbvHaHcoBK nokKaz3aTenn, Malln OTHOLLEeHWE KbM cTonaHckaTa neAHOCT.
CprKTypa nc Buagoee Npuxoan v NPOLUEHTHOTO U3MEeHeHne CnpsAMo npeaxoaHaTa roguHa

Mpuxoan oT uHBECTULMK 31.12.2022 31.12.2021

CroiiHOoCT B neBa N3ameHeHue
MNonoxwTennu pasnnku ot onepauwm ¢ duHaHcoBK
aKTuBu 11576683 6 288 906 84%
Mpuxoau oT nuxen 345 897 114 196 203%
Mpuxoau ot guBMAEHTY 7615 4 476 100%
O6wo 11930196 6407 578 86%

CTpykTypa no BugoBe pasxoau n NPOLEHTHOTO M3MEHEHYE CNPSAMO NpeaxoaHaTa roguHa

Pazxogu 31.12.2022 31.12.2021

CroiiHOCT B neRa A3meHeHue
Pa3xogu, cBbLp3aHu ¢ WHBECTULIMKUTE 12624106 5209 688 142%
OTpuuarenHu pasnuiku ot onepatuu ¢ puHaHcosu
aKTUBU 12620736 5208 733 142%
Opyrv paaxoau 3 370 955 253%
Pa3xoau 3a ynpaBneuue 466 505 246 014 90%
Bwv3HarpaxaeHue Ha ynpasnABaw|oTo ApyXecTBo 426 328 235 398 81%
KomucunonHu 3a uHBecTULMOHHMS nocpenHuK 31063 5 564 100%
Bwb3HarpaxgeHnve Ha GaHkaTa-genoasutap 5 901 2 296 157%
Opur, BOB, KOH, LI 3213 2756 100%
O6wo pasxoan 13090 611 5455 702 140%

lNokazaTtenuTe 3a echekTMBHOCT ca KONUYECTBEHUTE XapaKTEPUCTUKN HA ChOTHOLLEHUETO Mexay
MNpuxopute n Pasxogute Ha doHaa. Pesyntatute or usumcnssamero Ha koethuuMeHTUTEe 33
€IEKTMBHOCT Ha pasxoauTe MO3BONSABAT Aa Ce onpepenu Konko Npuxoam oT AeHOCTTa nony4yaea
(POHAa OT M3NON3BaHETO Ha eaVHMLA pasxop 3a covliata gerHoct. KoedmumeHTUTe Ha npuxoauTe
Ca pelnpoyHK Ha npeaxofHUTe. Te NoKassaT KonKo Pa3xoAw ca HanpaBeHn 3a eAuHULEA NPUXOA,
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Mokasatenu 31.12.2022 31.12.2021 WMameHeHue
Mpuxogu 11 930 196 6 407 578 86%
Pasxogu 13 090 611 5 455 702 140%
Koedwmumentn
EchextusHocT Ha paxogure 0.91 1.17 -22%
EdbekTuBHOCT Ha npuxoguTe 1.10 0.85 29%

PUHaHCOBUAT pesynTaT Xapaktepusupa egeKTMBHOCTTa OT CTONaHCKaTa AerHocT. Toit Mmoxe ga
6bAe neuyanGa wnmn saryba B 3aBMCUMOCT OT CLOTHOLUEHMETO MeXay npUXoauTe u pasxoguTe.
PasMepLT Ha UHAHCOBMA Pe3ynTaT ce nocousa B OT4yeTa 3a npuxoauUTe U pa3xoauTe, KakTo U B
OtueTa 3a hrHaHOBOTO CbCTOSHME.,

DPuHaHCOB peynTaT KbM DUHAHCOB PeynTaT KbM
31.12.2022 31.12.2021 UameHeHue
(1 160 416) 951 876 -222%

Mokasatenure sa nukeMaHocT W3pasABaT CrnocobHOCTTa Ha thoHAa ca wannawa TeKyLuTe cu
SAJIBITKEHNA C HANMYHUTE KpaTKOTpaliHK akTuaK. MokasaTenuTe 3a NVKBUAHOCT Ce ONpenensT KaTo
KoedbUUMEHTH, NPy U3YUCNEHUETO Ha KOWTO ce CBNOCTABAT aKTMBYN U 3agbrikeHnA. KoedmumeHTLT
3a ofiLia NMKBMAHOCT Ce M3UNCNABA KaTo TEKYLUMTE aKvBM Ce paspensiT Ha TeKYLLMTe NacuBew.

Koedhmumenr Koedmumnenr
Mokasarenu 3a 3a obwa 3a obwa
NUKBUAOHOCT 31.12.2022 nmkBMAHOCT 31.12.2021 nuxkBugHoOCT UameneHune
Tekyuwu akTueu 34 377 166 19 344 162 o
TekyLM nancnan 42 260 813 23 840 811 0.25%

MokasatenuTe 3a sanMLXHANOCT NokasaaT Kkakea 4acT € ALNMbT OT KanuTana Ha (oHga U HEeroBOTO
TeKYyLLO hMHEHCOBO CLCTOSHMUE, Mpw BUCOKO cTeneH Ha SaATLXHANOCT Ha boHAa, TOM We u3nuTaa
TRPYAHOCT Npu OCbLIECTBABAHE HA CTONAHCKATa CW AeHoCT.

Koedwmuuenr WN3meHeHue
Aunr kbm Koechuumenr
CobecTBeH AbAr kbm
MNokasaTtenu aa Kanuran CobecTeen
3aaAnbLXHANOCT 31.12.2022 31.12.2021 | kanuTtan
O6wo nacusn 42 260 0.12% 23 840 0.12% -0.25%
OBwo cobeTeeH kanuTan | 34 334 906 19 320 322
lNpomenn B cheTonHMeTo Ha AxTuKTe:
AxTUBMK 31.12.2022 31.12.2021 U3meHeHue

O6wo akTnem 34 377 166 19 344 162 78%
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CbBUTUA CNEQ KPAR HA OTYETHUSA NEPUO

He ca BuaHuKHanu kopurupalum cuButus wu SHAUUTENHU HeKOpUIVpaLLKM CEEUTUS MeXaY AaTaTa Ha
Ha OTuyeTa 3a hUHAHCOBOTO CuCTOSHME M Aatata Ha oAobpeHneTo Ha oTyeTa oT CbBeTa Ha
AvipeKTopuTe.

YNPABNEHVE HA PUCKA

B xoga Ha obuuaitHata cu AelHocT hoHaa e UaNoXeH Ha PasnNu4Hn puUHaHCOBU pUCKoBe, Hail-
BaXHUTE OT KOUTO Ca: Na3apeH pUCK (BKIMIOYBALL MTMXBEH 1 BanyTeH pUcCk), KPeAMTEH PUCK N NUKBUAEH
puck. OBWOTO ynpasneHue Ha pucka e cboiycupaHo BLpPXy TpyaHOCTUTE Ha NPOrHosvpaHe Ha
(bvHaHCOBITE Nasapy M 3a [OCTHraHe MUHUMU3UDaHe Ha NoTeHUWanHuTe oTpuuaTenHu ecexTh,
KOUTO MoraT fa ce OTPasAT Bupxy UMHaHCOBUTE Pe3ynTati u cheTosHMe Ha donpa. Tekywo
¢pvHaHCoBUTE pucKoBe ce WAeHTUMLMPaT, namepsat u HabnwaasaT ¢ nomowTa Ha pasnuynn
KCHTPOMHN MexaHusmMu, BbBeaeHW, oT doHAa, KakTo M Aa ce oueHV ageksaTHO nasapHuTe
OGCTOATENCTBA Ha NpaBeHUTe OT Hero WHBECTULIMM 1 bopMHuTe Ha NoaabpXKaHe Ha csobogHuTe
fMKBWAHK cpeacTea, Ges fa ce gonycka HeonpaBAaHa KOHLISHTpaUMA Ha JafieH puck.

PrkoBoacTeoTO Ha ®oHaa e npueno PA3NUYHKU BLTPELUHN NPaBUNA W METOANKN 33 U3MEPRAHE Ha
PVICKOBETE, KOWTO Ca OCHOBAHW Ha CTATUCTHUYECKM MOAENU WK Ha eMNMpUYHKM HabBniogeHus,
aHanmsu v npeueH, GampaHum n Ha pesynTatute or WCTOpUYECKM OnNUT 3a TeHgaHuMM u
B3aUMOBDPB3KY MEXIY Pas/iHK haKkTopy 1 YCroBus.

KoHTponsT u ynpaenenmneto Ha puckoseTe e CTRYKTYpipaH 0CHOBHO Ha 6a3aTa Ha MMUTU No BUAOBE
orepauum. Tesu nuMUTY pediriekTMpaT BLpxy CTpaverusTa Ha ®oHAa 1 NasapHaTa My NO3NLKA, KaKTO
W HUBOTO Ha KOHKPeTHUS puck, koiiTo doHaa onpesens KaTo NPUEMNUB 3a HeroBUTE onepavuu.
MepuoauyHo ce usrotsT otueTn 33 KOHKDETHUTE BULOBE PUCK 3a M3BLPLIBAHE Ha NOCNeRBaLY aHANV3
W €B@HTYanHa KopeKUMA Ha onpegeneHnTe Beye NUMUTY Mo OTAENHV BUAOBE ONEpaLuK 1 CAeNKy.

WMHBecTvpaHeTo B gsnose Ha oHAa e CBBLP3aHo C BAMAHMETO Ha PasnuYHu No BMZOBE K cTeneH
Ha BrivAHue puckose. Te Haii-o6Wwo MoraT ga GbaaT pasgenenu Ha gee rpynu:

* CsbpsaHu cbe cbeTaBa u CTPyKTypaTa Ha nopdeiina Ha donga;

*  CBbp3anm npsko ¢ geiiHocTTa, YNPaBneHWeTo n opraHnsauuaTa Ha doHaa.

Hauvonanex aoroeopeH choHg ,AkTnea” nNnakvpa fa WHBEeCTMpa NpeaMMHO BLB thMHaHcoBK
WHCTDYMEHTU (akuum u obnuraumu), EMUTUPaHU OT HaUWOHAarHM KOMNaHUW M TbpPryeaHu Ha
PETYNNpaH nasap W Apyrv Mecra sa TLProsus B cTpaHara.

Mo oTHoweHne Ha AeiiHOCTTa cm DOHALT € U3NoMEH Ha pasnuyHn BWOBE PUCK, OKa3BaLm
BbL3AENCTBUE BLPXY HEroBUTE pesyntaTu.

1. NazapeH puck:
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PerynaropHv pamku nocpepcrsom nokynko-npopax6a Ha dmHaHcoBw UHCTPYMEHTH
CBbp3aH e ¢ BL3MOXHOCTTa nasapHata CTOAHOCT Ha BCsKa €AHa LeHHa kHura ga HapacTea uny
HamanAea, noHskora MHoro 6bp3o u Henpeasnaumo. Tean "konebaHus Ha ueruTe", moraT aa

1.1. JiuxeeH puck

cnaga v obpatHo. O6nurayunTe ¢ NO-AbLIBr Nagex, KakTo U Tesu ¢ NO-HUCHK NPOLIEHT Ha KYNOHHO
nnaujaqe ca No-4yBCTBUTENHN KbM M3MeHeHUATa Ha nnxaeHnTe paBHuLya.

MoBuwasaHeTo Ha CpeaHnTe NUXBEeHW NpoLeHTn Moxe A3 OKaxke BrMsiHWe W BbLpXyY NOBULWIABAHE
Ha nuxeeHuTe pasxoau 3a KOMNaHWW, B KOWMTO OHALT e WHBeCTUpan. HapacrtsaHeto Ha

HenpeKkcHaTo aHanuaupaHe Ha nasapHute ycnosus ¢ uen npegnassaHe ot HeﬁﬂaFOHpMﬂTHM
ABWXEHMA Ha UeHUTe Ha LEeHHNTS KHWXKa, B KOUTO CbOH.CI,'I:T € WHBecTupan,

1.2 BanyTen puck

1.3. LeHoBu puck

UeHoBuaT puck npencTaensea pUcKsT OT HeBnaronpusaTHa NpOMsAHa B LUeHUTe Ha gAnoBeTe Ha
tdoHp

NOPTHONMO  MEHWIKEPUTE Ha YNPaBnABALLOTO [APYKECTBO, KOWTO we ce B3emaT cnep,
fPeABapuTenHo aqanusupaqe M npoyusaHe Wa thakTopute, Bnusewwy BLPXY CTOWHOCTTA Ha
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LeHoBusaT puck Ha panosete Ha Gonga, NPEAU3BUKAH OT NPOMAHa BLB (BMHAHCOBOTO CbCTORHME
Ha POHAA, © 3HAYMTENHO OrpaHUyeH 3apaan 3aKoHOBUTE W3NCKBAHWUA NPW CTPYKTYpUpaHe Ha
WHBECTUUMOHHWUA My nopTcheiin, [ONbLAHUTENHUTE OrpaHWYEHNs, NpeaBuMEeHn C HerosuTe
MPasitNia 1 3aKOHOBO OrpaHWYeHUTE pasxoau. B gonbnHeHWe Kom KOHTpONa oT ynpaenssawoTo
APyXecrtao, Komucusta 3sa ®uHancos Haasop u baxkara Aenosutap ocelecTBABAT NOCTOSHEH
KOHTPON BLPXy AiHOCTTa Ha doHAa, KaKTO M BLPXY AeHOCTTa Ha YNpaBIIABALLOTO o APYXECTBO

2. Kpeguten puck

ToBa e onacHocTTa M3gatens Ha LEHHa khira aa usnagHe B CbCTOSHME Ha HECLCTOATENHOCT MAM
HennaTexocnocobHocT. 3a nputexatenuTe Ha ABITOBU LUEHHN KHWXKA, TO3N PUCK ce u3passea B
HEBL3MOXHOCTTa Ha @eMUTEHTA 48 USNBLITHU 3abIKEHUSTS CM no u3nnawlaHe Ha nuxeaTta unu
rnaeHuLaTa.

3a ynpaBneHWeTo Ha KpeawTHus PUCK, MHBECTULMOHHWTE MEHWUOKbPW M3BBLPLLBAT AeTaineH
KPEAWTHO-(DMHAHCOB aHANN3 Ha BCEKU eMUTEHT U LieHHa kHura, Ha 6a3aTa Ha KoiiTo ce B3ema
PEWeHne 3a uHBeCTUUMA. AHanns Ha obe3neyeHneTo Mo pasnuyHuTe ABLNTOBU MHACTPYMEHTH,
npocneassaHe Ha AaHHWUTE 3a eMUTEHTa MNM NOTBLPXKAABAHE Ha T.Hap ,4YUCTa KpeawTHa
ucTopns®. [lonbnHUTENHO, akTWBHaTa NONUTUKA Ha ynpaBneHwe w AuBepcuuUkaums Ha
noprdeina gonpuHacs 3a MAHUMWU3UPaHe Ha KPeAWTHUA pUCK, Tbil KaTo €KCrnosuunaTa Ha
®oHza KbM onpepeneH eMUTeHT e orpaHvuyeHa.

Puck Np¥ U3NON3BaMeTO Ha Aepuearu

OcseH nasapHuA, KpeaAwTHUR M JIMKBUAHNA puUck, ASpUBaTUTE HOCAT U A0NBbIHUTENHK,
cneynuyHn 3a TAX PUCKoBe. ﬂepMBaTMTe ca cunHo cneLmannanpadu WHCTPYMEHTK, YyneTo
nanonsBaHe M3ucKBa pasﬁwpaHe KaKTo Ha 6azoBuA aKTUB, TaKka U Ha MexaHW3ma Ha hefcTBue Ha
camusa aepusat. CnoXHocTTa Ha AepuBaTnTe U3NCKBA afeKkBaTHW cpencTBa 3a Habniogenune Ha
CAenKnTe ¢ TAX, aHanua Ha cneundudHuTe PUCKOBE U chiocobHoCT Aa Ce MPOorHosnpaT ueHnTe.

3. JlukBupgeH puck

YO ,AxtvBa AceT MeHWgmMBHT® ALl (YnpaensBawoTo APYXeCTBO) npunara noaxomALM
NPOLIEAYPU sa nposexsaHe Ha CTpec TecroBe 3a nukengHocT (CTN), ¢ uen ocurypsiBane
cnassaHeTo Ha M3nCkeaHWsTa Ha Hapegba Ne 44 ot 20.10.2011 r. 3a W3MCKBAHMATA KbM
ABAHOCTTA Ha  KOMEKTMBHUTE WHBECTULMOHHN  cxeMM, ynpaensBawuTe APyxecTaa,
HaLUUOHaNHUTe MHBECTULIMOHHU hoHAOBE, anTepHaTUBHATE MHBECTULMOHHK (DOHAOBE M NMLaTa,
yNpasnAsawy anTepHaTUBHWU WHBECTULMOHHM doHnoBe Ha (HapegBa No 44) n Hacokure
OTHOCHO CTpec TecToBeTe 3a NUKBUOHOCT B NPEANPUATUAT 338 KONEKTUBHO MHBECTUpaHe B
NPEXBBLPNUMKU LIEHHM KHMXA ¥ anTepHaTUBHUTE MHBECTMLUMOHHW ¢boHaoBE (ESMA34-39-897)
(Hacokute), nspagenu ot EBponeiickns opraH 3a UeHHW KAWxa 1 nasapm.

Ctpec TecTBaHe Ha nukenaHocTTa e WHCTDYMEHT 3a ynipasneHue Ha pucka ot oblaTa pamka 3a
ynpaeneHne Ha nWKBMOHUA pUCK Ha YNpaBnABalioTo ApYXecTBO, KoeTo CUMynupa peguua
YCIOBUA, BKIIIOYUTENHO. HOPMAarHU M CTPecosy (T.e. msKniouMTENHM, Manko BEPOATHU WUIM
HebnaronpusTHK) peanncTuyHKu YCNoBMA, 3a Aa OLUEHU TAXHOTO NOTEHUManHo Bb3AeicTBUe
BbpXy dmHaHcupaHeTo (safbKeHunTa), akTUBUTE, UANocTHaTa nukengHoct PoHga, KakTo U
HeobxoaumMuTe nocnegsawm geicTeus.

YnpasnasaLioTo apyxecTso YNpaensBa NUKBMOHMA pUCK CbIMacHo Npaeunarta 3a noaabpXxaHe
W ynpaeneHwe Ha nUKBuAHOCTTa Ha MoHga.

lNpasunata nocousat npuHUMNUTE 1 METOAWTE Ha ynpaBneHwe, kakTo W npaeata u
SaAbIIKEHUATa Ha nuuarta, OTroBOpHM 3a yNpaBneHneTo, oTYETHOCTTa U BLTPELUHUS KOHTpON

BbpXy NWKBUAHOCTTA.

YnpasnsBailoto ApyxecTeo Npuema meTtoponorus 3a npoeexpaHe Ha CTN Ha ®oHpa.
MeTogonoruaTta e usuano nogunHeHa Ha ~Hacokute oTHocHo cTpec TecTose 3a NUKBUAHOCT B
NKUNLUK n AV (ESMA34-39-897).
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MeTogonorusTa Brknioysa:

1. mopenu Ha CTH, B kouTo ce ofnpefgens cnepHoTo:

@) PUCKOBWUTE haKTOPW, KOUTO MoraT Ad OKaxaT BNMsiHWe BbLPXY NUKBMAHOCTTA Ha ®oHgoBeTe;
6) BuAOBETE CUEHApUN, KOUTO Ad Ce U3NON3BAT, 1 CTeNeHTa Ha TAXHATa TEXECT;

B) Pa3nnyHuTE peayntati u nokasarenn, kouto TpaGea Aa GbAaT HaBMGARAHM Bb3 OCHOBA Ha
PE3YNTaTUTe OT CTPeC TecTa Ha NNKBUOHOCTTA;

2. obcroaTencTeata, KOUTO M3NCKBAT VHTEHINBHA MEepKK, BKIIOYUTENHO Rpw HapyulaBaHe Ha
OrpaHu4eHuaTa/MparoseTe Ha NUKBMAHOCT;

3. BUAOBETE M TeXECTTa Ha WANON3BaHUTe CLieHapun 3a CTpec TecToBe ¥ NPUYUAHKTE 33 TEXHUS
nabop;

4. M3NoN3BaHUTE AOMYCKAHMR, CBbp3aHW C HaNUYMeTO Ha clLeHapuuTe, TAXHaTa 06OCHOBKA W
HecToTaTa Ha TAXHOTO Npepasrnexaane;

5. YecToTaTa Ha U3BBpLIBaHE Ha CTpecC TecToBeTe Ha NIUKBUAHOCTTA W NPULMHUTE 3a n3bop Ha
Tasu Yyecrota;

6. metogute 2a NUKBUAMDAHE Ha aKTUBW, BKMIOYUTENHO OrpaHWuEHWATa W N3nonssaHuTe

[onycKaHus.

3a ussbpLieHuTe CT/ 3BeHOTO 33 ynpaeneHune Ha pucka U3roTes Aoknag, Cbabpxaly pesynratu,
KOWTO:

1. YAocTOBEpsiBAT fanu NUMKBMAHOCTTA Ha PoHgoBETE CLOTBETCTBA Ha NPUNOXUMWUTE npaeuna
W ycnosusATa 3a oBpaTHO U3KYNyBaHe, NpeaBULEHH B nipaeunara u npocnekra:

2. BONPVHACAT 3a YNPaBleHWeTo Ha fIUKBUAHOCTTa Ha PoHAOBETE B Hail-406BLP HMHTepec Ha
WHBECTUTOPUTE, BKNIOMUTENHO NPW NAaHMpaHeTo Ha Nepuoan Ha noOBULLEH PUCK, CBBLP3AH C
NUKBUAHOCTTA;

3. cnomaraTt 3a uaeHTUDMLMPaHe Ha NoTeHUWanHW cnabocTy B NVMKBMAHOCTTa Ha pageHa
YHBECTULIMOHHA CTpaTerns u cbAeicTeaT Npy B3eMaHeTo Ha UHBECTULUMOHHN peLUEHUS;

4. noanomaraT HabriogeHMeTo M B3emaHeTo Ha pelieHns sa ynpaeBneHwe Ha pucka,
BKMIOYMTENHO ONpeaensHETO Ha CbOTBETHU BLTPELIHN OrpaHMYeHUs OT cCcTpaHa Ha
yNpaBnABalWoOTO APYXKECTBO NO OTHOWEHWE Ha nukBnaHocTTa Ha PoHgoBEeTE KaTo
AOMBLNHATENEH MHCTPYMEHT 3a ynpaeneHue Ha pucka;

5. noanomarar Ynpaenssawyoto APYXECTBO NPW NOAroTOBKaTa Ha CbOTBETHMSA DoHy 3a Kpusa u
3a nnaHupaHe Ha 4efCTBUA NPU M3BLHPeSHM CUTYauuu.

HoxnagsT chabpxa NPEnopLKN 3a npeanpuemaHe Ha KOpUrMpaLm AeWCTBUA, KoraTo ToBa ce
Hanara B peaynTaTt Ha NnpoBegeHUN TecCT.

PrkoBoguTensaT Ha 3seHoTO 32 yrpaeneHve Ha pucka BKMIOYBA B roguLLIHUA CHU Aoknag no un.
121 ot Hapepn6a Ne 44 wHepopmaLms 3a nposeaeHute CTJI, pesynTatuTe OT TAX, HanpaBeHUTe
NPENopELKN U NPeANPUETUTE KOPUTMPALLM MEPKM.

B cpok 30 gHu cnep, npukniousaHe Ra nposeaeHus CTJ1 Ynpasnsasaworo apyxecTso yeeaomnBa
3aMecTHuK-npeacenatens Ha KOH 3a pesynrature ot HEro, KaKTo W 3a npeanprieTUTe AeicTeus
3a npomsHa Ha HacTosaTa MonuTKUKa, ako Takuea ca HeoBxogumu.

Toea e pucksT, Ye npu onpeaeneHu YCIOBUA, MOXE fa Ce OKaXe TPYAHO WM HEeBb3MOXHO
YnpaBenssawoTo [lpyxecTBo na npoaape npuTexasaHn oT ®oHAa LUEeHHW KHWXa Ha U3rogHa
ueHa. B YaCTHOCT, TO3U PUCK € Hal-roNAM OTHOCHO HenpueTTe 3a TLProaus Ha perynupaH
fasap UeHHu kHwka. JlukenaHocTTa Ha AAnoseTe Moxe aa 6bae OrpaHuWyeHa v B cnyvaw, Korato
yNpaBaBaloTo APYXECTBO BPEMEHHO NPeyCTaHOBYU 06paTHOTO usKynyeaHe Ha pAsnoeeTe Ha
PoHAa no peaa 1 Npu yCrIoBKATA, NOCOYEHN B Npasunara v npocnekTa Ha thoHaa.

4. OnepaTtuseH puck

OnepatuaHUAT puck e cBLP2BaH Kail-Beve ¢ ynpasneHneTo Ha aktueute Ha ®oHAA W npoueca Ha
B3GMaHe Ha WHBECTUUWOHHW pelwennsi. BbamoxHocTTa of M3TM4aHe Ha uWHGOpmauus 3a
onepauuute Ha ®oHAA KbM BBHWHM NUUa M €BeHTyanHaTa um anoynotpefa cbc cbuyata



Hauuoranex A0OroBopeH coHy, ,AKTuBa”
foknag 3a pelHocTTa
2022 . 9

MHGpOpPMaLWs e BaxHa yacT or onepaTuBHMA piuck. OnepaTUBHMAT puck ce KOHTpOnupa upes
npUemare u cnassaHe Ha BLTPeLUHV NpaBuia 3a NpaBata W 3aaLIMKEHUATA Ha CIYXATENUTE, KaTo
CbLUeBPEMEeHHO AOCTBMLT 4O CUCTEMUTE, CBBP3aH1 C nnaTexxH1A npouec, e orpaHuyeH. MpouecsT
Ha BbTpelleH AokymeHTooGopoT OCUTYpABa BbL3MOXHOCT 33 U3BLPLUBaHE Ha npeaBaputeneH,
TEKyL| ¥ nocnefsaiy KOHTPON BLpXy onepauuute Ha PoHga. OnepaTMBHUAT pACK e cBbp3aH ¢
HOPMENHOTO byHKLWOHMpaHe Ha dhoHaa NPY NHBECTUPAHETO W ynNpaBneHneTo Ha aKTUBUTE, ¢ Len
U3MBLITHEHUe Ha MHBECTULMOHHATA NoNUTMKA, NpY cnassaHe Ha NOCTABEHUTE OrpaHuYeHus. Tosa
€ PWcCKa, CBBbp3aH W ¢ opraHusauvsTa u ynpaenenueto Ha YI Aktuea Acet MeHWDKMBHT A,
AOKONKOTO yNpasnABalloTO APYXECTBO & OTTOBOPHO 3a& opraHvsauuaTa 4 ynpaBneHUeTo Ha ®oHga.
3a Tasu uen ynpasnaeawoTo ApyxecTeo Haema npogecmoHaneH  ekun, nogxoaauworo
WHOPMaLUMOHHO U TexXHWYecKo obopyasaHe 3a ga moxe APYXecTBOTO fAa ynpasnsBa
epeKTMBHO MHBECTULMMTE Ha ®oHpa. Hapea ¢ Toea YNPaBNABaLIOTO APYXECTBO € CKMYMIo
Aorosop ¢ GaHka AenosuTop, KosTo L€ KOHTPOMUPa M3YUCNABAHETO HA HETHATA CTOMHOCT Ha
akTueuTe Ha donpa. Cnyxuren .HopmaTueHo CbOTBETCTBUE", OTrOBOPeH 3a geiHocTTa Ha
YNPaBnABaLloTo ApyXecTso Lie cneau za VSPAAHOCTTA Ha CKMIOMEHWUTE CAenKki M npoueca Ha
aBTOHOMHO ynpasneHue Ha nopTgeiina Ha PoHaa v n3bsreaHeTo Ha NOTEeHUMaNHN KOHMUKTUA Ha
MHTEpeCcH.

C orneg HWa nocTturaHe Ha WHBECTULMOHHNTE Lenw ynpaBnseawoTo APYXKEeCTBO MOXe pa
MPEANpMEMa CTpaTervs Ha No-aKTUBHA TBPFrOBWMA C aKTUBMTE U yeenun4aeaHe Ha oboporta c
npuTtexasannTe aktmey. Mo-BUCOKUAT obopoT ¢ KHWKaTa B noptdeiina Ha doHpa e CBBbP3aH CbC
3annalwaHeTo Ha noBeye TaKCM U KOMUCMOHHM 3a Opokepcku onepauum Ha WHBEeCTULMOHHUTE
NOCPeAHULIW, C KOUTO YNPaBRABAWOTO APYKECTEO UMA CKIio4eHU forosopu 3a Bpokepcku yeryru.

5. ®upmeHusT puck

CBBp3Ba ce ¢ ecTecTBOTO Ha QEWHOCT Ha ®oHaa ¥ 3acAra BepoATHOCTTa 3a peanuaupaHe Ha
Pa3nuiHa no penuuMHa edeKTMBHOCT Ha TasW AeliHocT. 3a Besko APYXECTBO € BaXHO
Bb3BPLLUAEMOCTTa OT MHBECTUPAHUTE CPEACTBA U PeCypCu fa CLOTBETCTBA Ha PUCKA, CBbP3aH
C Tasn WHBECTAUMA. BeposTHOCTTa Ha Tasu Bb3BPBLLLAEMOCT MOXE Aa Obae otyeTeHa uypes
AUCNEPCUATA U CTaHAAPTHOTO OTKNOHEHMe. Ypes TAX ¢e OTYMTa pasceiABaHeTO Ha BCUYKK
BAPUaHTHU CTOWHOCTM Ha Bb3BPaLLaeMOCTTa OT USYUCTIeHaTa CPEAHO NpeTerneHa BennuuHa u
CE€ RaBa cneunpryHa oLeHKa Ha KONMYECTBEHUTE aciekTy Ha puUcKa.

Puckone CBBLP3aHU C YCTOHYMBOTO pasBuTHE

WHBecTUyMMTe B 0OCHOBaTa Ha To3M thiHaHCOB NpoaykT He ca cbobpaseHu ¢ kpuTepunute Ha EC 3a
EKOMOrMYHO YCTOMUMBY NKOHOMUYECKM AeiiHOCTH.

Ynpaenssawlo apyxecrso JAKTUBA AceT MeHMOKMBLHT" Al He oTuuTa HebraronpuaTHUTe
Bb3ACACTBMA HA UHBECTULIMOHHUTE PELUCHUA BBPXY (haKTOpPUTE Ha YCTONYMBOCT npv ynpaeneHwe
Ha doHpa.

Puckose 3a ycroituusoctta

Puckose 3a ycroilumsocTtTa O3HayaBa cbOUTUA wnK ycnoBus oT €KOMoru4Ho, couwanHo wnu
YNpaeneHcko ecTeCTBO, KOWUTO, ako HAacTLNAT, MOXEe fAa MMaT ChLEecTBEeHO OTpUUATENHO
BL3EACTBUE BBPXY CTOMHOCTTA Ha WHBECTULMMTE.

lMpu B3emaHe Ha WHBECTULUMOHHM peleHrs, Ynpasnssawoto APYXKeCTBO Hapepn C ocTaHanuTe
akTopu, pasrnexga U HanMUMeTo Ha puckoBeTEe 3a YCTOWYMBOCTTA U AOKOMKO € MoTeHLManHo
BEPOATHO NocnegHUTe fa 4OBEAAT A0 CHLECTBEHO OTpULaTENHO BL3AEINCTBUE BbPXY CTOWHOCTTA
Ha WHBECTULWUTE, KOWTO APYXKECTBOTO npasn npu ynpaBneHUeTo Ha nopthennure Ha
ynpaensagaHuTe OT Hero dorgose.
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KbM HacToAMSR MOMEHT BIUSIHUETO Ha PUCKOBETE BbpXy YCTOWYMBOCTTa Ce OTUMTAT NpM B3eMaHe
Ha WHBECTULIMOHHK peleHus, Ho 6es ToBa Aa uma TexecT BBPXY pelleHnsiTa 3a MHBECTUPaHE 1 4
Hanara onpegeneHa OT4eTHOCT. YnpaBnsBaLioTO APYXecTBO He npunara cTporo cneumduyHn
MPEABAPUTETHO ONpeleNeHm KPUTEpUM 33 OLEHKa Ha pUCKoBETE 3a yCcTolvnBOCTTA.

3a umsuncnseaHe Ha obwara puckoBa ekcnosuuma GOHALT M3NoNnsBa METOoL4a Ha noetute
3afinkeHusi, npenopvyaH B Hacokute Ha CESR 3a U3MEpBaHe Ha pucka U M3YUCHABaAHE Ha
obLiarta puckoBa eKCnoauLms u pucka Ha HacpelliHaTa cTpaHa NP1 KoNeKTUBHUTE WHBECTULIMOHHM
cxemun (CESR/10-788.).

nMKBMOHOCT

JuksupHoeT osHauaBa BL3MOXKHOCTTA 33 CBOeBpemeHHa npofaxba Ha aKkTB BLB BCEKM enaH
MOMEHT, 6e3 ga ce noHecar LieHOBM 3ary6u npu npogaxbarta cnpsimo nasapHute Husa. MNpes 2022 r.
HauvonaneH gorosopeH gong ,AxTnaa” noAALpXa TakaBa CTPYKTypa Ha aKTMBUTE 1 nacuBuUTe, KOSATO
My nossonAsa fa ocbliecTssBa GeanpensTcTBeHo [efHoCTTa cu, KaTo noracsea CBOEBPEMEHHO
3aavmkeHunTa cu, 6e3 ga ce Hanara npubbpsaHa npoazkGa Ha AOXOAOHOCHU aKTWBK. 3a Tasu uen,
POHABLT NOCTOAHHO € pasnonaran ¢ MIHVMATHUTE SIMKBUAHW CPEACTBA, KOWTO CE U3UCKBAT ChITIACHO
HOpMaTueHaTta ypenba. Hama obcrosTencrea vnm PUCKOBE, 38 KOUTO MOXe fa ce CMATA, Ye Buxa
AOCBENN AC CbLUECTBEHO HamansBaHe NUKBUAHOCTTA Ha doHAa, TLI kaTo NogAbLPKAHUTE NUKBUOHK
CPencTBa BuHarv ca 6unm Hag 2 % ot obLyaTa CTOHOCT Ha aKTHBUTE.

HaLuuoHaneH gorosopen oHa ,AKTMBA" nopabpxa MUHUMYM 2 % OT aKTMBUTE CM B napuyHn
cpeAcTea 3a obcnyxeaHe Ha 3asBkuTe 3a oBpaTHo U3kynyBaHe Ha ganose.

flukugHocTTa Ha PoHAA MOXe Aa Ce NOHWKKA NpW HapacTBaHe Ha 3asBkuTe 32 06paTHO U3KynyBaHe
OT CTpaHa Ha HACTOALLUTE UHBECTUTOPMW.

W3MEHEHWA B HETHUTE AKTUBMU

HeTHuTe aktveu Ha HauvoHanew AoroaopeH dong ,AKTMBA” KbM 31.12.2022 roAvHa BL3NK3aT Ha
obuwa croitHoct 34 335 xun.ns. B Tabnuuarta e nocouyeHo rnoapobHo pasnpegeneHue Ha nepara,
hopmMmMpaLLW HETHUTE aKTUBU Ha doHpa.

Mpemun/ oT6uan
HAanoee B npu eMuTupaHe/ Harpynana O6wo
obphienune obpaTHo nevyanba/sary6a "“
M3KynyBaue

Cango kbm 31.12.2021r. l 18 557 292 (132 566) 895 596 19 320 322
Emutnpanun aanoee no

HOMUHEN 15 373 928 801 072 - 16 175 000
3ary6a 3a nepuopa - - (1 160 416) (1 160 416)
Cango kbm 31,12.2022r. 33 931 220 668 506 (264 820) 34 334 906

HauwonaneH porosopen choHg AkTea” (hOHA HAMa PerncTPUpaH MbPBOHAYANEH KanuTan. doHaLT
eMWUTUPa AANOBE NO EMUCMOHHA CTOWHOCT M MO TO3W HaYvH thopmupa kanuTana cu.

Kbm 31.12.2022 roguna Haumoranew AOOBOpeH hoHg ,AkTuBa” mma 33 931 219.6033 AAna B
obpLweHne. TaxHaTa o6iya CTOMHOCT e 33 931 220 neBa (Twif KaTo BCEKM AAn e ¢ HoMUHan oT 1 nes)
W NpeAcTaBnsBa pasmepa Ha AAnoBeTe B obpulyeHue no GanaHca Ha DoHpa.
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duHaHCOBUAT pesyrTaT Ha HauuonaneH gorosopen poHA ,AKTUBA” KbM 31.12.2022 roguHa e saryba
B pasmep Ha 1 160 416 nepa.

YNPABNEHUE HA HALWUOHANEH AOrOBOPEH ®OHJ ,,AKTUBA”

Kato HauvoHaneH ACrosopeH ¢oHa, HauyunoHaneH AoroBopeH oHg ,AKTURA” He e opuandecko nuue
W HAM2 opraHu Ha ynpaeneHwe. POHABT ce OpraHusifpa u ynpaensiea ot Ynpasnssalyo Hpyxectso
AKTUBA ACET MEHUIDKMBHT AL, ¢ paspelleHne, uspageHo ot KOH. OcHosHuTe BBNPOCH
OTHOCHO CbLIECTBYBAHETO, (DYHKLMOHUPAHETO W fMpekpaTaBaHeTe Ha MOHAR, WMYLLECTBOTO Ha
DoHAaa 1 npasara Ha npUTeXaTenuTe Ha AAnNoBe OT Hero ce onpeaenar c Mpasunara Ha doHga,
KOWTO Ce ripueMart u uameHsIT oT ChbaeTa Ha AMPEKTOpUTE Ha YnpaensealyoTo [pyxecTso.

ce B3emat oT MsnmbnHuTenHws yneH Ha ChBeTa Ha AnpekTopure (UsnwnHuTenHua Anpekrop) Ha
Ynpaenseauorto HApyxecTtBo.

PoHALT ce npefcTasnsea npen TPETU NiLia 3aegHO OT VambnHuTenHus Jupextop U Mpokypucra Ha
Ynpasnsealnoto Jpyxecrso, koeTo AGHCTBA OT CBOE MME 1 33 CMEeTKa Ha doHga.

AKTUBA ACET MEHUDKMBHT All, cbe cepanuuie u anpec Ha ynpasnewue: rp. Cochus, paiioH
Wckwp, 6yn. . Xpuctogop Konym6” Ne43, Ten: +359 2 462 11 66, +3592462 1167 e Ynpasnssaujo
Bpyxectso Ha [JorosopHus doHp,.

AKTUBA ACET MEHUDKMLHT All (NpeguwwiHo YHUKA ®UHAHC All) e yupeaeHo no peLleHve Ha

¢.A. Ne 4974/2007 r.; n MPEPErMCTpUPaHo B TLProBKkus perucTsLp u PErUCTLp Ha IopuauveckuTe nuua
C HecTonaHcka Len KbM AreHUMA Mo BNMCBaHUSTE ¢ BYNCTAT 175263888.

Ynpaenseaworo apyxecrso uma €AHOCTeNeHHa cuctemMa Ha ynpaBneHue. OpraHute Ha
ynpasnasalwoTo Apyxecrso ca O6WoTo ctbpaHue Ha akumoHepuTe U CLBeTHLT Ha AupeKkTopuTe.
CbBeTLT Ha aupekTopute uma (OYHKUMM 1 npasomoiLus, U3pM4HO nocouveHM B YcrtaBa Ha
ApyxectsoTo. 3a uneHose Ha CbseTa Ha AvpekTopuTe ca usbpaHu:

Onra [umutposa MopgaHopa —WanbnHuTenex Jupekrop
- Weenuna Croityesa Bacunesa — lNpeacenatan va CA u
BunsaHa CrosHosa I” eopruesa — 3aMeCTHUK- Npeaceaaren Ha CA.

Onra lumutpoea MopgaHosa e unen Ha CbBeTta Ha AupexkTopuTe Ha MHoBo Cratyc AL, rp. Ckonue,
MakegoHus.

UBenuna Croiiuesa Bacunesa He y4acTBa B ynpaBneHUeTo Ha ApYrv ApYKecTBa U He npuTeXasa
Kanwtan oT TakuBa.

BunaHa CrosHoea leopruesa He yuacTpa B YNPaBneHueTo Ha Apyrv apykecTea n He NpuTexasa
KanuTan oT Takuea.
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YnpaensBalioto apywxecrso ce NpeAcTaBnasa 3aeaHo oT MambnHUTEnHUST My [OWpeKTop u
Mpokypucra.

VBa Kpacumuposa Mutkosa e MpokypucT Ha [pyxecTsoTo U He y4acTea B ynpaeneHueTo Ha apyru
APYXeCTBa 1 He NpuTeXaBa KanMTan oT Takuea.

He ca npepeuaenu cnetmannm Npasa Ha YneHoseTe Ha CbBeTa ga npugobuear Asnose Ha ®oHaa n
ce npunara obLmMA pexuM 3a Toea.

NPOMEHMU B LIEHATA HA OSUJTIOBETE NPE3 TOQUHATA

Wauncnasaneto u ny6nukysarero Ha @MUCHOHHaTa CTORHOCT U Ha LieHaTa Ha obpaTHo 13Kynysaxe
Ha RAn Ha ®oHAa ce u3BLPLIBA ANH MLTY CeRMUIHO. lNokaysaHeTO MNK NOHWXABaHETO Ha ueHara
Ha MpeanaraHuTe Asnose oTpassBa M3MEHEHUETO B HeTHaTa CTOHOCT Ha aKTUBUTE Ha DoHga.

CroilHocTTa Ha akTuBuTEe Ha ®oHaa ce npeoueHsBsa MpW yCrnosws u pea, NpoavKTyBaHW oOT
AeicTealoTo 3aKkoHoaaTencTso, Mpocnekta u Mpasunara 3a OUEHKa Ha aKkTWBMTE W onpepaensiHe
HETHaTa CTOMHOCT Ha akTuBMTE Ha ®oHpa.

EmucuonHaTa croliHocT Ha €AWH 0An Ha PoHaa e paBHa Ha HeTHaTa CTOAHOCT Ha aKTUBUTE Ha
®oHga, pasgeneHa Ha 6pos Ha panoeeTe B obpulieHue.

LieraTa Ha o6paTHo W3KynyBate Ha eauH aan Ha PoHga e paeHa Ha HeTHaTa CTOMHOCT Ha akTuauTe
Ha ®oHaa, pasaeneHa Ha 6pos Ha ganoseTe B obpbLyeHue

Emutupanute ganose Ha Hauvonanex AoroeopeH doHg ,AktuBa” ce oTuMTaT no TAXHaTa HOMWHaHa
CTOWHOCT. Pasnukara MEXOY HeTHaTa CTOWHOCT Ha aKTMBUTE Ha ©AWH OAN 1 HOMWHANHATa CTOWHOCT
Ha @AWH AN ce oT4YNTa KaTo NpemMuUn ot emucun. B Ghy4auTe, korato [loroBopHUAT ¢hoHp, emMUTUpa
AANOBETE CU NOJ HOMMHAN Unu Hag HOMWHan, paanukarta A0 HOMWHaNHaTa CToHOCT ce nocousa
KaTo NpeMun inm oTéuewm npu eMUTUpaHe Ha gsinoee.

HomunanHara croitHocT Ha €QiuH asin Ha doHJa e B pasmep Ha 1/eguH/ nes.

CroitHocT B neBa kbm

31.12.2022
MuHUMaNHa eMMCUOHHE CTolHOCT 0.9969
MakcumanHa emMucuoHHa cToiHocT 1.0716
CpegHo npeternena 8MUCNOHHA CTORHOCT 1.0350
MunvmanHa yeHa Ha 0bpaTHO uskynyeane 0.9969
Makcumania uera Ha obpartHo uskynyesaHe 1.0716
CpepHonpeternena ueHa Ha obpaTtHo uskynysaHe 1.0350
Bpoii ganoese B oBpaiujeHne KbM HauanoTo Ha nepuoga 18 557 291.8386
Bpoii asinose B obpalueHue KM Kpas Ha nepuvoga 33 931 219.6033

NMPEABWXOAHO PA3BUTUE HA ®OHOA

pes 2023 r. peitHocTTa Ha HauuonaneHn porosopen toHn ,AkTUBa' e npogbmm Aa ce
OCblleCcTsABa B CLOTBETCTBUE C OCHOBHATA Len Ha ®oHga — ocurypasaHeTo Ha OBIrOCPOMEH PLET
Ha CTOWHOCTTa Ha HerosuTe WHBECTULIW, KaKTO N HapacTBaHe Ha CTOWHOCTTA Ha WHBECTULWUTe Ha
npuTexatennTe Ha Asnose Ypes PeanusnpaHe Ha MakCUMaNHKS Bb3MOXeH 4oxoA Nnpw noemade Ha
YMEpEeH 0O BMCOK PUCK U OCUrypsABaHe Ha TUKBWAHOCT Ha MHBECTULMMTE Ha npuUTeXaTenuTe Ha
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AAnoB. 3a nocTuraHe Ha OCHOBHAaTa L€ OT MHBECTULMOHHATA AEAHOCT, aKTUBMTE Ha ®oHpa we ce
ynpaenasaT, kaTo ce crieaea akTWBHa cTpaTerus, ocHoOBaHa Ha 3abnBoYeHn nasapHu aHanusu.

PoHALT we cnegsa GanaHcupana WHBECTULIMOHHA NONIUTMKA 1 € NMpeHasHayeH 3a WHBECTUTOPM, UTO
HONAAT fa MHBECTMPAT YacT OT cpejcTBaTa cM Ha tUHaHcoBMTE nasapu, B Ansepcudmumpan
MPORYKT, CTPYKTYPMPaH NpeaumMHO OT akuuu U obnuraunm, Npu cpegHo O BUCOKO HUBO Ha pUCK 1
BBE3MOXHOCT 3a NOCTMraHe Ha No-BMCOKA JOXOZHOCT. POHALT crienBa NONMTMKA HA aKTUBHO
YNpaBnexve Ha MHBECTUUMOHHNA nopTdbeiin.

Oor CbLLEeCTBEHO 3HaJYeHue 33 BcaKa ycnewHa aktuBHa CTpateruna e MAeHTVIdDI‘ILIIdpaHeTO 1 aHanusa
Ha d)ak'ropme, KOUTO Hal-CMNHO BNUAAT Ha npeacraeBAHaTo Ha PasnnYH1Te KnacoBe akTUBM.

B cnyvyaa Ha MHBECTULMN B LIEHHW KHUXKa © d‘)MKCMpaHa AOXOAHOCT TOBA ca OYaKBAHUATA 3a
ABKEHWeTO Ha nuxeeHUTe HUBa, TAXHaTa BONATUNHOCT W cnpepoBeTe MeXay NUXBeHUTE HMBA no
pasnwvHuTE BUAOBE Li@HHU KHWXKa ¢ dwuccwpaH AO0X0A — AbpPXKaBHU LIeHHM KHDKa, obLmHeKku LeHHn

Mpyn uHBECTUPaHeTO B akywm Ha nybnuunn apyxecraa aKTopUTE, KOUTO OKA3BAT BRUAHME BBbpXy
NpeAcTaBAHeTo Ha akTuBMTE, ca MaKpOMKOHOMUYecKaTa 06CTaHOBKa KakTo B rnobaneH, Taka u B
PerMoHaneH acnekr, nasapHara KOHIOHKTYpa, NpWHaaneXx+HocTra UM Kbm PasniyHKU cekTopu ot
fiasapa, pasnudyHaTta UM CTpyKTypa u APYT CneunduyHY 3a OTAGNHUTE KOMNAHAU dyHaameHTan u
U TEXHUYECKK hbakTopM.

UHcTpyMeHTHTE, B KOUTO uie uHBectupa PoHALT, We Buhar noaGMpaHu Taka, Ye MHBECTULMOHHUAT
noptgenn ga 6vae makcuman+o AvBepcUPULMPaH 1 3aMTeH OT HebnaronpusiTH ABMKeHUS Ha
UeHuTe Ha huHaHCOBUTE nasapy, KakTo U ot CbLUECTBEHA SKCNO3ULIVA KbM WHAKBMAYaneH nasapeH
CexTop/koMnaHus/eMucusi. 3a rocTUraHe Ha MakcumanHa AausepcucduMkaLmMa M onTUMAanHo
CLOTHOLUGHNE MEXay pUCK M [OXOLHOCT, WHBECTULIMOHHUTE pelleHns we ce 6asupar kakro Ha
OYaKBaHaTa [OXOAHOCT Ha onpenenew (PMHAHCOB WHCTPYMEHT, Taka u Ha basa kopenaLus Ha
AHEBHaTa AOXOAHOCT Ha PMHaHCOBUS WHCTPYMEHT C fiHeBHaTa JOXOAHOCT Ha aKTUBUTE Ha doHga.

KHWKa 1 MHCTPYMEHTH:

1. akuwn B apyxecTBa u APYIY LIEHHN KHWKa, eKBUBaneHTHU Ha aKuun B gpyxecTea;

2. MnoTeyHu obnuraumm u apyru gwnrosm UEHH KkHWXa, usgagenn oT 6vnrapckn unu
YyXAeCTpaHH GaHku, aonycHatv go wnu TbpryBaHu Ha perynupaH nasap B PenyGnuka
Bwnrapus, B gpyra AbPXaBa YeHka WM B TPeTa cTpaHa focovYeHa B cnucekK, opobpeH ot
KomucusTa no npegnoxenue Ha 3aMecTHUK-NpesceaTens:

3. KopropaTUBHM obnuraumm, apyrm abnroeu LCHHM KHWXa 1 MHCTPYMEHTU Ha napuyHus nasap,
ACNYCHATN 8O UN TbPrysanu Ha perynupaH nasap,;

4. Apyrv npexsbpnsiemu UEHHU KHWKa, kouTOo AaBaT Npaso sa NpURoBUBaHE Ha NpexsLprsemi
LIEHHW KHIMKa Ypes 3armMcBaHe Unn U3BbpLUBaHe Ha 3aMsiHa.

5. BbB Brorose B 6aHKK, NATUMKU NPYU NOUCKBAHE WUITU NPY KOUTO CbliecTsyBa npasoTo ga 6naar
W3TEINeH No BCAKO Bpeme, Npu ycnoswe uye 6aHkaTta e cbe cefanuuie B Peny6rinka
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Bbnrapus unu 8 gpyra AbpPXaBa YneHKa, a ako e che CE€Aanuile B TpeTa Abpxasa — npu
ycnoeve vye e obekT Ha GnaropasymHu npaeuna, kouto c pelieHe Ha komucusTa no
NPEANOXKeHNe Ha samecTHUK-pesceaaTens ca OnpefeneHn 3a ekBUBANeHTHW Ha Teaw
CbrnacHo npaeoTo Ha Esponeiickna cbios,

6. ceprtudpmkaty BbPXY LieHHM (GnaropoaHu) meTanu.

7. poroBopi 3a nokynka wnu npopaxba Ha uHaHcoBy WHCTPYMEHTH ¢ yroeopka 3a o6paTHo
U3kynyBsaHe (peno caenku).

Aea ca ocHosHuTe dhakTopy, KouTo L€ BNUAAT BbpXy AeiHOCTTa Ha DOHAA: AUHAMMKATE Ha LieHuTe
Ha aKTuBuTe Ha Gbnrapckus kanutanos NA32p N B YACTHOCT LIeHNTe Ha LeHHUTE KHUKa OT nopTeiina
MY, kakTo n nHTepeca kM AanoseTe My ot CTpaHa Ha UHBeCTUTOpMUTE,

WHOOPMALIUA OTHOCHO MPABUIATA 3A JOEPO KOPMOPATUBHO YNPABNEHUE

NOA3akoHOBI HOPMATMBHI aKTOBe;
* 3alyTa Ha OCHOBHUTE NpaBa Ha NpUTexaTenuTe Ha Aanose;
* PaBHOMOCTaBeHo TpeTUpaHe Ha WHBECTUTOPUTE BLB DOHAa;
* edukaceH koHTpon e

Onra Hopganoea:
Wantnnurenen avp

UBa Murkona:
Mpokypucr

28.03.2023 r., rp. Codhun
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OT1yeT 3a PMHAHCOBOTO ChCTOSIHME

AxTuBu MoscueHne 2022 2021
‘000 ne.. ‘000 ne.
Tekywu akTuem

DUHAHCOBMA aKTUBW, OTYMTaHU Mo CrpaBeAnvBa

CTOMHOCT B neyanGara unw sarybara 5 S57083 15816
Mapv n napuyHKn eksnBaneHTw 7 965 528
BseManus, cBbpaaH ¢ nuxeu 19 -
Texywu aktueu 34 377 19 344
HeTHM akTMBM, NpMHaanexXalwu Ha MHBECTUTOPUTE B 8

Asnose

EmutupaH kanutan 33 931 18 557
Mpemuen pesepe 668 {133)
HaTtpynana ne4an6a/zary6a (264) 896
O610 HeTHN aKTUBK, NPUHaANeXaWM Ha

MHBECTUTOpMTE B ASINOBe 34 335 19320
Macneu

Tekywu nacuem

3afbmKeHns KeM CBbP3aHn NuLa 12.2 42 24
Tekywu nacueu 42 24
HeTHu akTuBM, NpUHaanexawy Ha MHBECTUTOpPUTE B

AANoBe U NacuBmn 34 377 ‘\\ 19 344

(Munexa Apamora) \ (Onra WoppanoBsa)

i

(U4 MuTxdBa)

WUsroteun: w" 1eH AMpeKTop:

Hara: 28.03.2023 r.

DuHaHCOBUAT OTUeT KbM 31 AekeMBpU 2022 r. (BKNIOYMTENHO CpaBHMUTeNHaTa MHdopmauun) e
ofobGpeH M NpueT OT ChBeTa Ha AAUPEKTOPUTE Ha 28.03.2023 r.

QunancoB omuem,
Bupxy kolmo cMe L3gaAl ogumapcku
gokaag ¢ gama:

i% 29 -03 A3

: ‘3‘1‘3.-‘1" ./
_’,--—’

MNosicHeHnATa KbM hUHAHCOBMS OTYET OT cTp. 20 Ao cTp. 49 npeacraBhdE

JacT oT Hero.




Hauvonanen foroesopeH thorp ,Axtuea”
®uHaHCoB oT4YeT
31 nekemspu 2022 r. 16

OtyeT 3a neyan6ata unu 3arybata v gpyrus
BceoOXxBaTeH Aoxopn 3a roguHaTa, npuKnioYBaLla
Ha 31 nekemBpu

NoscHeHue 2022 2021
‘000 nB. ‘000 nB.

HeTtHa nevanba/(sary6a) sa duHaHcoBM akTueu 9 (1 044) 1080
Mpuxoawn or ganose yyactus 8 4
Mpuxoagun ot nuxeu 346 114
HeThumn npuxoau ot huHaHcoBYM aKkTUBH (690) 1198
Pasxoau 3a BbaHarpaxgeHne Ha ynpaenseawoTo

ADYXECTBO 12.1.3 (426) (235)
Pasxoau 3a BuaHarpaxaeHne Ha 6aHkaTa genosurap 10 (6) (2)
Hpyrv pasxoau 11 (38) (9)
O6wo pasxoau sa onepaTtueHa aeHHOCT (470) (246)
HeTHa (3ary6a) / neyan6a 3a rogunata (1 160) 952
O6ilo BceoGxBaTHa (3ary6a) / poxop 3a roguHara (1 160)~ 952

2

Y

y ureneH BUupeKrop:

o Mdmen y
A K ) NG N (Onrapoppganosa)
S o™ A\ /

=/ Npokypmer: MM /L/

‘. /3/ (W8a MuTkoBa)

‘;;74(-—.- PO
BRI ARG
[ RGL

DPUHAHCOBMAT OTUET KbM 31 AexemBpu 2022 r. (BKITIOYMTENHO CPaBHUTENHATA WHopmaLun) e
oao6peH u npueT oT cLBeTa Ha AnpexTopuTe Ha 28.03.2023 r.

Waroreun:

(MuneHa AspamoBa) \

Hata: 28.03.2023 r.

QuHarcoB omuen,
Bopxy kolmio cme Lzgaau ggumopcku
gokaag ¢ gama:

% 29 -03- 2023

»BpedH CmopM Mok =08" oon

MoAcHeHUsTa KbM hH2HCOBUSA OTYET OT CcTp. 20 Ao cTp. 49 npeacTaBnABaT HEpasnenHa
YacT OT Hero.




Hauwonanen AOroBopeH thoHg ,AkTuea”
®uHaHcoB oTyeT
31 gekemspm 2022 r. 17

OTyeT 3a npomeHuTe B HeTHUTE aKTuBM,
NpUHagnexawm Ha MHBECTUTOPUTE B ASNOBE

NosicHe- EMuTHpan MNpemuen HarpynaHa OG6uwo HeTtHn
HUA Kanutan pesepe nevan6a/ary6a aKTuBM
‘000 nB. 000 nB. ‘000 nB. ‘000 ne.
Canpo kbM 1 aHyapu 2022 1. 18 557 (133) 896 19 320
EmMutupanu asnose 8 15 374 801 - 16 175
Chenku c WHBECTUTOpUTE B ASnoBe 15 374 801 - 16 175
3aryba 3a roguHaTa - - (1 160) (1 160)

O6w BceoGxBateH goxop 3a } )
ronuHara (1 160) (1 160)
Cango kum 31 AekemBpu 2022 r. 33 931 668 (264) 34 335

N
Usroresun:

(Munena Aepamora) \

Hara: 28.03.2023 r.

(Usa MuTkOBa)

PuHaAHCOBUAT oTYeT KbM 31 AekemBpu 2022 r. (BKITIOYMTENHO CpaBHUTENHaTa UHthopmauun) e
oAo6peH u NpueT oT CLBeTa Ha AUPeKTOpHUTe Ha 28.03.2023 r.

QunancoB omuerm,
&Me Usgaau ogumopcku
gokaag c gama:

Bupxy
% 29-03- 2023

~Bpedt Cmopm Koroyam ~ 0 ocon
{ Peavempupan ogume,

MoAcHeHnATa KbM hHaHCOBKS OTUeT o7 ¢Tp. 20 fo cTp. 49 npeacraensaBaT HepasgenHa
yacT oT Hero.



Hauuoxanen AOCrOBOPeH hoHy, ,AkTHBa"
®uHaHcoB oTyer

31 fekemepun 2022 r. 18
Otyer 3a NPOMeHUuTe B HEeTHUTe aKTuBW®,
anHa,qnemamu Ha I/IHBeCTVITOpMTe B AAnoBe
(ﬂpO,El'bJ‘l)KeHl/le)
MNoscHe- Emutupan Mpemuen Hatpynana O6wo HeTHu
Hua kanutan peseps neyan6a/sary6a aKTMBH
‘000 ne. ‘000 ns. ‘000 ne. ‘000 nB..
Cango xum 1 finyapm 2021 r. 4 501 (11) (56) 4434
Emutupanm ganoee 8 15178 (138) - 15 040
OB6patHo uskyrnenn Asnose 8 (1122) 16 - (1 106)
Caenku c WHBECTUTOpuTe B AsAnose 14 056 (122) - 13 934
Meuan6a 3a rogumara - 952 952
06w BceobxBaren Aoxop 3a
roavHara ) ) 952 952
Canpo kuMm 31 AekeMBpu 2021 r. 18 557 {133) 896 19 320
™
Msroteun: HuTeneH avpexTop: Z
(Munena ABpamoRa) (Onra Woppa oBa)
Aara: 28.03.2023 r, Mpokypuer:

{(VBa MuTroBa)

DUHaHCOBHAT oTyeT KoM 31 nekemspu 2022 r. (BxnounTenHo CpaBHUTenHaTa uHdopmayus) e

oaobpeH u npuer or CbBeTa Ha QupeKTopUTe Ha 28.03.2023 .

Gunancod omuem,
Bupy knlma cme uagaau ogumapcku

gokaag ¢ gama:
i@ 29 03 2023
+Fpeok Cmopht Kakeyam, - ORF 00R

4acT oT Hero.




Hauuonanenr AoroBopeH choHg ,AkTnaa”
®uHaHCOB OoTyeT
31 gekemBpn 2022 r. 19

Otyer 3a napuuHuTe notToun 3a roguHara,
npukntovsatla Ha 31 gekemspu

MoscHeHue 2022 2021
‘000 nB. ‘000 nB.

MNapuyeH notok or onepaTruBHa geHOCT

MocTunnenus or npofaxba Ha prHaHCOBK akTUBY 18 249 3063
MNnawaHus 3a npugobueane Ha hrHaHCOBU aKTuBM (33878) (10517)
MocTennexus ot nuxan 304 118
lMocTbnneHus or aveugeHTH 7 4
Mnawanus sa onepatvsHu u APYyry pasxoau (420) (217)
Mapuyer noTok ot onepartueHa AenHocT (15738) (7 549)

Mapuyen norok or thuHaHcoBa gelHOCT

MocTbnnexus or eMUTUpaHe Ha ganose 8 16 175 8 790
Mnawaxua no o6patHo W3KyrneHn ganose - (1105)
MapuyeH notok ot duHaHcoBa AeWHocr 16 175 7 685
HeTHa npomsana B Napu n napu4yHn eKBUBANEHTH 437 136
lNapu  napuyHKM ekBuBaneHTV B HavanoTo Ha roguHarTa 528 392
Mapwu v napuynu exBuBanenTn B Kpasl Ha roguHaTa 7 965 528

r

UsroTeun: ManbiuuTenex AvpeKkTop:
(Munena Aspamosa)

(O(K w«m)
Aata: 28.03.2023r. MpokypueT: \

{(Wsa MutkoBa)

DPUHAHCOBMAT OTYET KbM 31 AekeMBpu 2022 r. (BIUTHOYMTENHO CpaBHMTeNHaTa MHpopMalun) e
0A06peH 1 Npuer oT chbBeTa Ha AMpeKTopuTe Ha 28.03.2023 r.

(unanco8 omuem,
Beeey kolmo cme usgaau ogumopcku
gokaag c gama:

% 29 -03- 2023

MNosicHeHnATa KM ¢vHaHcoBMA OTYeT OT CTp. 20 go cTp. 49 npepcrasnasaT Hep
yacT OT Hero.



HauwoHanen aorosoper doHa ,AkTvea” 20
®uHaHcoB oTueT
31 pekemepn 2022 r.

MoscHeHust kbM bUHaHCOBUS OTYeT

1. Obwa uHpopMmalus

HauroHanen AorosopeH ¢oHg ,AKkTuBa’ (PoHgLT) e OpraHusupaH M ynpaenseaH oT
ynpasnfAsawo apyxectso AKTUBA ACET MEHUDKMBHT AL, rp. Codcpus, Gyn. Xpuctodop
Konym6 Ne 43, 813 ocHoBa Ha peLleHe Ha ChBeTa Ha AupekTopuTe U ObujoTo cubpaHue Ha
akLoHepUTe Ha ynpaensisalloTo APYXKECTBO, npoBeaeHu Ha 27.06.2014 roguHa. doHaALT
“Ma usfaneHo paspelenme ot KomucusaTa 3a hHaHCOB Hapsop Ne54-A¢ ot 30.10.2007
rodvHa ¢ npegMeT Ha ,KONeKTUBHO WHBSCTUpaHe B NpexeLprisieMi LeHHU KHMKE W apyrv
NUKBUAHK hUHaHCOBM akTMBM no 4n. 38 an. 1 ot 3AKUCONKWA Ha NapuyHn cpeacTea,
HabpaHw ypes ny6nuyHo NpeéanaraHe Ha AsnNose, KOBTO ce OCHLLECTBABA Ha NpYHUUNa Ha
pasnpegeneHe Ha pucka®.

HaunoHaneH AOroBopeH toHn ,AKTMBAR” He e CaMOCTOATENHO 10PMANYECKS NWUE M He
NpuTexasa npaBocyGekTHOCT, HuTO ynpasutenuu opraHu. ®oHOLT npeacTasnsea

Haunonanex AOroeopeH oy ,AKTVBa” eMUTUpa AAnose, KOWTO 4aBaT NPaBo Ha ChOTBETHA
HacT oT WMYLecTBOTO Ha ®doHAa, BKMIOYUTEAHO NPU nukBugaums, npaso Ha obpaTHO
u3KynyBaHe, Kakto v gpyru rnpasa, NPeasuaeHN B 3aKoHa [SHHOCTTa Ha KONeKTUBHUTe
UHBECTULIMOHHN CXeMU U Ha ApyTn NPEANPUATUA 33 KOTIEKTMBHO WHBECTUPAHE W B MpaBunara
Ha ®oHpa.

HorosopHuaT coHg Hama PErncTpupaH mspeoHavaneH kanutan. Iy6nuyHoTo npeanaraqe Ha
asancsee Ha HauvoHaneH AoroBopeH doHg ,AKTMBA” 3aMoYBa Ha 15.12.2020 roguHa.

OcHoBHaTa Len Ha HauuoHanHus AOroBOPEH (hOHAO € OCUryPABAHETO Ha AbIrocpoYeH pbeT
Ha CTOAHOCTTa Ha HeroBuTe WHBECTULIMA, KaKTO W HapacTBaHe Ha CTOMHOCTTA Ha
WHBECTULIMUTE Ha npuTexaTenuTe Ha AsnoBe upes PeanuanpaHe Ha MaKCUManNHMUA BL3MOXEH
AOXOR npu noemaHe Ha yYMepeH A0 BUCOK PUCK W OCUTYpsiBaHE HA NUKBMAHOCT Ha
WHBECTULUMTE Ha NpUTeXaTenuTe Ha AANoBe. PLeTsT ce OCUTypsiBa upes WHBECTVpaHe BhLB
BACOKOAOXOAHW aKTUBKM, a YNpaBnNeHWeTo Ha puUCKa — nocpencTBOM TexHUKW 3a
AUBEepCUpULMpPaHE W B3aUMHO CbUeTaBaHe Ha aKTHBUTE. Cpep ocHosHUTE Lienn Ha ®oxga e
Y OCUIypsiIBaHe Ha NMUKBUOHOCT - KAaKTO Ha HEroBuTe COBCTBEHW MHBECTUUMM, Taka W Ha
UHBECTUUMMTE B panoBe Ha ®oHaa. Hsma CUrYpHOCT, Ye ODOHABLT We RnocTUrHe
VHBECTULWOHHWTE CU Lenu.

3a nocTuraHe Ha MHBECTULMOHHUTE ek ce npunara cTpaTeris sa aKTMBHO ynpasneHue Ha
nopTdbeina ot LeHHW KHUXa, (PUHaHCOBYK aKTUBK 1 RapuyHU cpeacTea.

2. OcHoBa 32 M3roTBAHEe Ha ¢dvHaHCcoBMA oTYeT

PUHAHCOBUAT OTYET Ha ®oHAa e CbCTaBeH B ChLOTRETCTEME ¢ MC®O, npuetu ot EC. MNo
CMUCLna Ha naparpac 1, Touka 8 ot DonsnHurenHuTe pasnopeabu Ha 3akoHa 3a
CHETOBOACTBOTO, NPUNOXWUM B Bunrapus, TePMUHLT ,MC®O, npuetn ot EC* npeacraensiear
MexayHapoaHuTe cueToBOAHM craHpapti (MCC), npueTtn B cooTBeTCTBME C Pernament (EQ)
1606/2002 Ha Esponeiickus napnamMmeHT U Ha CuBeTa.
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PrHaHCOBMAT oTYeT e cbcTameH B Ovnrapcku neBa, koeto e byHKUMOHanHaTa BanyTa Ha
Apyxecteoto. Bewuiu Cymn ca npeacraseMM B xunsgu nesa (‘000 nB.) (BKNICYMTENHO
CpaBHUTeNHaTa uHpopmauus sa 2021 I.), OCBEH aKo He e NocoYeHo Apyro.

®urHaHcoBUAT OTYeT e cbeTaBeH Npu cnaseaHe Ha NPUHUMNE Ha ,qel‘ilcraau.lo npegnpuaTve.

KoM patata wa wusrotesHe Ha HACTOAWNA DMHAHCOB OTYET PLKOBOACTBOTO Ha
Ynpasnseawoto Apywecrso e HanNpaBiWno npelieHka Ha cnocoBHoCcTTa Ha ®oHaga pa

3. Mpomenu B CYeTOBOAHAaTa NONMTUKA
3.1. HoBn CTaHRapTH, pasACHEHUN U U3MEHEeHUS B cuna ot 1 saHyapwm 2022 r.:

PoHALT e npunoxun CNeAHUTE HOBM CTaHAAPTHU, M3MEHEeHUs W pasAcHeHna kbm MCOO,
PaspaboTeHun n nybnukysanm ot Cueera MO MEXAYHAPOAHM CHETOBOAHM CTaHBapTH, KOUTO ca
3aAbMKMTENHW 3a NpunaraHe oT FOANLUHWA Nepuon, sanousaly Ha 1 AHyapn 2022 r., HO HAMaT
ChLIECTBEH edeKT OT npunaraHeTo um BbpXy (PUHAHCOBWA peaynTat u duHaHcoBoOTO
CbCTOsHME Ha PoHga:
* WameHenne Ha MCC 16 UMoTH, MawmHu n ChopukeHus - MocTenneuus npeau
npeaBuaenaTta ynorpe6a — B cuna or 1 fIHyapu 2022 2.

v" MyBGnukysaHo e ot CbaeTa no MexayHapogHu cHeToBoAHM craHaapTy (CMCC) Ha
14.05.2020 .
v [lpueto e 3a fpunoxexne B EC curnacHo PernamenT (EC) Ne 2021/1080 ot 28 10mm
2021 r. (OcbuumaneH BecTHuK, 6p. L 234 ot 02.07.2021 r.).
WsMmeHeHmeTo Ha MCC 16 sacnra CHETOBOQHOTO TPETUpaHe Ha npuxoaute oT npogamba Ha
€AVMHULM, npoM3BEdEHN npw NpusexaaHeTo Ha pAajgeH akTUB oOT UMOTU, MaLMHK W©
CLOPBXKEHNA A0 MECTONONOXEHMETO U B CbCTOAHWETO, HeoOXoAWMM, 33 fa MOXe Toi Aaa
yHKUMOHUPa no Ha4vHa, npensugeH ot PBKOBOACTBOTO, CbrniacHo nap. 17, 6ykBa ,n" Ha
MCC 16 UmoTu, mawwmnm n CbOPBLXEHUA.
WameHeHusiTa ce npunarar PETPOCNEKTUBHO, HO CaMO 32 UMOTH, MaLLMHK 1 ChOpPbKEHUS,
KOuTo ca AosedeHu go MecTononoxenneto u CbCTOAHVETO, HeobxoaWMM 33 Aa MoraT Aa
yHKUMOHUPaT no HaunHa, npegBuaeH or PBKOBOACTBOTO, Ha UMK cneg HaYvanoTo Ha Haii-
PaHHuA nepuop, npeacTtaBeH BLB tbMHaHCOBUTE OTYETH, B KowuTO POHALT npunara

UamereHweTo Ha MCC 16 BNA3a B cfia 3a rofuiuHu nepvoau, sanoqBalim Ha unu cnep,
01.01.2022 r. PaspeiueHo e NC-paHHa NpunaraHe, kaTo Tosu dakT ce onoBecTsBa.
PLkoBOgCcTBOTO Ha toHAa e B npoLiec Ha OLieHka Ha eBeHTyanHuTe edekTn oT NPUNO¥KEHNETO

* WUsmeHeHus Ha MCC 37 MpoBu3uM, ycnoBum nacueu M YCNOBHMU aKkrueu -
O6pemeHuTennu AOTOBOPHU -pasxoau 3a U3MLNHEHMe Ha AOroBOp - B cuna or 1
fAAHyapm 2022 r,

v WNameHeHreTo Ha MCC 37 ¢ HassaHue ~O6pemeHnBalym AOroBOpu — pasxoau 3a
W3MbyIHeHUe Ha Jorosop® e NyGnukysaHo oT CMCC Ha 14.05.2020r.

v TpueTo e sa npunoxeHue B EC cvrnacHo PernamenT (EC) Ne 2021/1080 ot 28 ionu
2021 r. (Ocbuumanex BecTHuK, 6p. L 234 ot 02.07.2021 r.).
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C nameHeHreTo Ha MCC 37 ce YTO4HABA koM pasxoay cnegsa Aa BKMIOYBA NPEANPUATUETO B
CbCTaBa Ha pasxoguTe 3a U3MbIHEHWE Ha AOrOBOp, 3a Aa npeueHn ganu ACroBopLT e
oBpemennaBaly 1 cnegosaTenHo aa Npu3Hae npoBU3us.

WMsmeHeHneTo Ha MCC 37 ChepBa fia ce npunara 3a roguLLIHN OTYETHN NEPUOAM ¢ HAYarno Ha
unu cneg 01.01.2022 r. no OTHOWEHWE Ha CbhllecTByBallM AOroBOPU, MO KOWTO
NPEANPUATHETO He € M3NLIHUNG BCUYKN CBOM 3afbIDKEHMS. MNo-palHo npunaraHe ce
paspeluaBa.

VameHeHWeTO cnegea aa ce Npunara ¢ obpaTHa cuna, KaTo Ce Kopurupa HauanHoTo cango
Ha HépaanpegeneHarta nevanba (MnNw Apyr 3acerHaT KOMNOHEHT Ha cobcTeeHuMA kanuTarn) Ha
Aatata Ha NbpBOHAYanHOTO npunaraqe. CpaBHUTeNHaTa MH(OPMALMA BLE (hUHAHCOBMS
OTHET HEe Ce Npen3yncnaBa.

* W3meHeHust Ha MCPO 3 BusHec komM6uHauwmm - Mpenpatka KbM KoHuentyannata
PamMka - B cuna ot 1 aHyapm 2022 r,

v WUsmeHeHneto Ha MCOO 3 BusHec koMBUHaUMK ¢ HaseaHwe MNpenpatka KoM
KoHuentyannara pamka MybrmkyeaHo e ny6nukysaro ot CweeTa no MexgyHapogHu
cHeToBoAHU cTaHaapTu (CMCC) Ha 14.05.2020 r.

v’ Tpueto e 3a npunoxeHue 8 EC cbinacHo PernameHT (EC) Ne 2021/1080 ot 28 ioHu
2021 r. (OcbmumarneH sectHuk, 6p. L 234 ot 02.07.2021 r.).

C nsmeHeHMeTo ce BHACAT npomMexu B MC®O 3 B Tpu acnexTa:

1) AKTyanusupa ce npenpatKaTa KM npunoXMaTa pamka — KoHuerryanHara paMka sa
(hUHAHCOBO OTYNTaHe ( pamKaTa oT 2018 r.).

2) BbBexga ce HOBO W3KMIOYEHMe OT MPUHUMNA Ha NpusHaBaHe Ha NacvBW M YCIIOBHM
Nacueu, noeTn B GusHec KOMBUHALIMS, N0 OTHOLEHWE Ha CAENKN 1 apyru cubutua B
obxsara Ha MCC 37 Mpouamm, YCIOBHW NacuBK ¥ YCNOBHW akTuBW unu KPMCDO 21
Hanosu, crnopep koeto npruaobuBalmMAT cneara fa npunara ckoTeeTHO MCC 37 unw
KPMC®O 21(smecto KoHuenTyanHara pamka), 3a na WAeHTUUUMPa 3aabLMKEHNAT],
KOWUTO € noen npu BusHec koMGUHauws.

3) [NobGaesa ce kbm MCPO 3 U3pU4HO U3uckBaHe, Ye npuaobuBaluUAaT He npusHasa (He
OT4MTa 6anaHCoBO) YCMOBHM aKTUBH, Npnaobutk npu GusHec KoMOuHaLuA.

NaMeHeHneTo Ha MCOO 3 cneasa Aa ce npunara 8 6bAelle No OTHOLWEHUE Ha BU3HeC
KomMOuHaLum, ynATo fata Ha npugobusaHe e Ha unw Cnef HavanoTo Ha MbpBUA rOGULLEH
OT4YETEH Nepuoa, 3anoysaly Ha unu crieg 01.01.2022 r.

Mo-paHHa npunaraqe ce paspewasa, ako NPEANPUATUETO CbLUSBPEMEHHO WMN NO-paHo
rpunara u BCUYKM APYMW akTyanusvpanu npenpatku cropes MameHenus Ha npenpaTkuTe B
MC®O kbm KoHuentyanHata pamka, ny6nukyeanu ot CMCC npea mapT 2018 r. 3aefHo ¢
HoBaTa eepcus Ha KoHuenTyanHaTa pamka.

* loanwHo nogo6penne Ha MCPO, yukbn 201 8-2020 r. - B cuna ot 1 siHyapm 2022
r.
l'opgwiuHHMTe nopoBpeHus Hs MC®O, uuken 2018-2020 r. ca nyénukysaHm ot CMCC Ha
14.05.2020 r. u ca npweTH 3a npunoxeHune B EC cvrnacHo PernamexT (EC) Ne 2021/1080 ot
28 1oH1 2021 r. (OcbuumaneH BeCTHUK, Gp. L 234 ot 02.07.2021 1.).

C 1ean rogvwiHm nogobpeHus Ha MCOO ce BHaCHAT NPOMEHM ¢ orpaHu4eH o6xBaT B crnegHUTe
CTaHAapTy:

MC®O 1 - ¢ usmenenmero Ha MCPO 1 ce obnexvasa npunaraseTo Ha MC9O 1 ot AblUepHo
npeanpuaThe, koeto npunara MCHO 3a NLpEM MBT NO-KLCHO OT HEroBOTO npeanpuATue
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Maika, no OoTHOWeHue Ha OL@HABAHETO Ha KyMynaTMBHUTE paanWKn o BanyTHo
NpensyncnseaHe.

ToBa uameHerme ce Npunara v 3a acoLMMPaHoO UMM CLBMECTHO npeanpusTue, koeto usbepe
Aa Npunoxu nap. '6, 6yksa ,a“ or MCOO 1. UsmeHeHneTo e B cuna 2a roguLLIHN OTYeTHU
nep1oau, sanovsalum Ha unm cneg 01.01.2022 l., Karo e paspeLueHo No-paHHo npunarane.
MC®O 9 — ¢ nameHeHnero Ha MC®O 9 ce yenn ga ce noscHU kon Takcu v pasxoau cnepsa
A3 B3éMe noj BHUMaHWe NpeanpuaTHeTo NpW NpUnaraHeTo Ha U3UCKBAHETO OTHOCHO npara
ot 10% 3a cewecreeHocT (nap.5.3.3.6) no oTHOwWeHWe Ha MoAudUUMpPaHN uHaHCoBM
nacusm.

WUsmeHeHneTo e B cuna 3a TOAVILUHW OTYETHW NepuoAW, 3anoYBaLLM Ha MM cncg 1 sHyapu
2022 r., kaTo e paspeLueHo No-paHHo rpunaraxe. Ako NPeanpusTUeTo NPUNOXIA N3MEeHeHNeTo
Mo-paHo, onosecTaBa To3u chaxT.

flpeanpusTuero npunara USMEHEHWETO NO OTHOWEHWE Ha hUHAHCOoBM nacueu, KOUTO ca
MOANDULMPaHN UMK pasMeHeHn Ha unu cnen HavarnoTo Ha roguuIHKUA OTYeTeH nepuog, 8

NEPCNeKTUBHO, a He ¢ obpatHa cuna).

MCC 41 - ¢ usmeHenwero ce NPemaxea W3KUCKBaHETO NpeanpuATUATA 4a usknwysar
Napu4HUTe MOTOUM 3a AaHbLUM, KOraTo OLeHSIBaT CnpaeegnueBaTta CTOMHOCT Ha akTUBWTE B
obxsata Ha MCC 41.

Mpeanpusatuero npunara UsMeHeHWeTo B Gbaelle KM oLeHKN no CnpaseanuBa cTOHOCT,
HanpaBeHW Ha WNW cneg Ha4yanoTo Ha MePBUA roguileH OTYETeH nepuoa, 3anousaly Ha Unu
cnep 01.01.2022r. PaapeluaBa ce no-panHo fpunaraHe, kaTo To3u hakT ce onosecTsBa.
WsmeHeHveTo ce npunara NepCnexkTuBHO, T.e.3a UaMepBaHe Ha cnpaBegnveaTa CTOMHOCT Ha
WM - cnep  patata, KoATO nNpeanpUATMETO MbPBOHA4YaNHoO npwnara wW3MeHeHWeTo,
WameHeHweTo Brvza B cuna 33 FOAWLLHW Neproay, sanovysawm Ha mnu cnepn 1 avyapu 2022
r., KaTo € paspeLleHe Mo-paHHo My Npunaraxe.

MC®O 16 - HanpaseHo e uaMeHeHue Ha vact | Ha Mpumep 3a unioctpaums 13 or Mpumepure
Aa nnctpauun B nap. NMU5 kem MCPO 16 Nuannr, kato e npemaxHat or npUuMepa TekeTLT
Aa Bb3CTaHOBABAHE Ha NOAOGPEHUA Ha NUBUHIOBUS UMOT OT NanHroaaTens.

W3MEHEHWETO He nmoanexu Ha npuemaHe oT EBponeiickata komucus u haTtoea He e
nybnukysaHo opnumnanto saegHo C ApyrTe naMeHeHuA Ha FoamLuHKn nopaobpexns Ha MCoO,
uKken 2018-2020 .

PkoBoacTBOTO Ha BoHAa He ouyakea NpUnaraHeTo Ha uaMeHeHusTa B Gbaelle ga okaxar
BNMAHKE BLPXY DUHAHCOBUS oTueT

3.2. CTaHpapT™, M3MeHeHUs Pa3siCHeHusA, KONTO BCe olle He ca BNE3NM B CUITa 1 He
Ce npunarat ot no-paHHa gata ot PoHaa
KbMm paTtata Ha OAoGpeHVe Ha TO3W (bMHAHCOB OTyeT ca nybnukysaHn Hosu craHgapThm,
M3MEHeHUA ¥ passiCHEHWS KbM CbLUECTBYBALLW BEve CTaHAaPTU, HO He Ca Bre3/ M B cuna wnu
Hé ca npueTtn ot EC 3a duHaHcosus NepuoRA, sanousaly Ha 1 sHyapu 2022 r., u He ca 6unu
NPUIOKEHN OT Nno-paHHa AaTa oT PoHga. He ce oyakea T€ A3 UMAT ChLlecTBeH ecekT BLpxy
thuHaHcoBUTE OTYETU Ha ¢oHAa. PLKOBOACTBOTO ouaKBa BCUMKY CTaHAapTU n UsmeHeHus aa
6baar npuetu B cueToBoAHaTA nonuTtuka Ha ®oHAa npes MbpBUs Nepuoga, 3anousaly cnep
AataTta Ha BNU3aHeTo UM B cuna.
MpomeHuTe ca cBbp3aHM Cbe CrNeAHUTe CTaHaapTy:
* lNpomenn B MCC 1 MpeacrasaHe Ha uHaHCOBM oTyeT U MC®O MNpaxTtuyecku
otyeT 2 WUsrorBsiHe Ha NpeleHkn 3a cblyecTBEHOCT - OnoBecTsBaHe Ha
CYETOBOAHK NONUTUKM — B CUNa OT 1 fiHyapu 2023 r.

Tesn npomenn kacanT npeymanpane OnpefeneHneTo 3a ,ColleCTBEHOCT”, NOCONEHO B ABaTa
cTaHpapra.
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MsmeHeHusTa ce npunarar NEPCNEKTMBHO 3a roAULLIHKA NePVOAK, 3aNCYBALLM Ha UMW cneg 1
AHyapu 2023 r., kaTo No- paHHOTO NpUnNoXeHue e paspeLleHo.

B MomeHTa choHALT oueHsBa Bb3/E/ACTBMETO Ha U3MEeHeHusTa, 3a Aa onpepenu edgekra,
KOWUTO Te Liie UMaT BbpXy ONOBECTABAHMUSA Ha CYeTOBOAHATA CU NONUTUKA.
e MWameHenmn Ha MCC 8 CueTtoBOaHZ nonutuka, lpoMeHu B cuyeTOBOAgHMTE
NPUONN3NTENHN OUEHKM w© rpewku: [edunuuma Ha cyeToBOgHMTE
NpUONU3UTENHN OLeHKM - B cuna oT 1 fAiInyapu 2023 r.

NameHeHnaTa wusscHsear pasrpaHuyeHueTO Mexay npomeHuTe B cHeTOBOAHUTE
NPUBMUSUTENHN OLEHKN 1 MPOMEHUTE B cHeToBOAHaTa NOMMTUKA U KOPUMVIPAHETO Ha rpeLLKw.
OcBeH ToBa Te UsACHABAT Kak NPEANPUATUATa Da U3NON3BaT TeXHUKW 3@ U3MepBaHe U OLieHKa
Ha BXOAALLM faHHW 3a paspaboTBaHe Ha CYETOBOAHM OLIEHKN,
UsmereHusTa ca B cuna 3a rognwHKY oTueTHN nepuoawn, sanodsailin Ha unw cneg 1 sHyapu
2023 r., u ce npunarar 3a NPOMEHW B CHETOBOAHUTE NONUTUKA U NPOMEHW B cHeToBOAHUTE
MPUGNMSNTENHNM OLEHKN, KOUTO HaCTLNBAT Ha Wnu cnep Havanoto Ha To3uM nepuog. Mo-
PaHHOTO NpUnoXxeHUe e paspeLeHo, CTura Tosu akT fa 6bae paskpur.
PbkoBogcTBoTo Ha hoHpa e 8 NPOLIeC Ha oLieHka Ha eBeHTyarnHuTe edekTy ot npunoXeHneTo
Ha USMEHEHUATA 1 TAXHOTO OTPaXeHMe BLPXY (PMHaHCOBMA OTuUET B Gbaelue.

* W3meHeHuss Ha MCC 1 MpeacraesiHe Ha ¢buHaHCOBM oTYeTH: Knacucpukaums Ha

NacMBHTE KaTO TEKYLLM MNK HETeKYLIM - B CUN2 OT 1 fIHyapmu 2023 r.

UsmeHeHnsTa 3acsaraT camo NPEACTABAHETO Ha NacvBUTE KaTO TEKYWM WU HeTekywu B

oTYeTa Ha (PUHAHCOBOTO CBLCTOSHKE, a He Ha Cymata unu Ha BpemeTo 3a NpusHaBaHe Ha

aKkTMBITe, NacvauTe, NPUXCAWTE UMK PasxoguTe, Unu WHbOPMaLMATa, pasKpuTa 3a Tesun

eNTeMeHT!.

W3meHenusTa ce npunarar PETPOCNEKTUBHO 3a roAMLIMYM NEPMOAN, 3aNOYBALLM Ha UNU cnep,

1 AHyapun 2023 r., ¢ BL3MOXHOCT 32 NO-paHHO NPUNOXeHue.

* HW3meHeHus Ha MCC 12 [laHbum BbpXy Aoxoaa - OTcpoueHn AaHbum, CBBLP3aHM

C aKTUBM U NacHBU, NPON3THYALLM OT eAUHMYHA TP2H3aKums - B cuna ot 1 AHyapwm
2023 r,

WzmeHenusiTa BLBEXaaT AONBNHUTENHO W3KITIOYEHME OT MbPBOHAYaNHOTO oceobGoxaaBaHe
OT MpusHasaHe. CbrnacHo M3MEHEHUSTa, NPEANPUATUETO He npunara oceoboxgasaHeTo OT
MbPBOHAYANHO MpUsHaBaHe 3a CAENKM, KOMTO BOAAT AO PaBHM no pasmep obnaraemu u
noanexalun Ha npucnagaHe BPEMEHHNA Pa3NuKN.
Cnea vsmeHenusTa Ha MCC 12, oT NPEANPUATMETO C& M3UCKBA Aa NpU3Hae CBLP3aHMS
OTCPOMEH AaHbYeH aKTUB W MacuB, KaTo NPUBHABAHETO Ha BCeky OTCPOMEH AaHBbYEH aKkTuB
noanexm Ha KpUuTepuuTe 3a BL3CTaHOBABaHe B MCC 12.
WUsmeHeHnsTa ce npunarar 3a CAenku, KOUTO Ce M3BLPLLIBAT Ha UMM CNej, HAYanoTo Ha Hali-
PaHHWA NpeacTaBeH cpasHUTEneH nepuoA.
U3MeHeHuATa BNM3aT B CUNa 38 rOAUWHU OTYETHU nepuoan, sanousaly Ha wunu cneg 1
AHyapu 2023 ., kaTo e pa3peLleHo No-paHHo npunaraHe.
PbkosoacTeoTo Ha choHaa e B npouec Ha OLiEHKa Ha eBeHTyanHuTe edeKTi OT NPUIoKeHNeTo
Ha N3IMEHEHUATA W TAXHOTO OTPaXKeHNe BbpXY DUHAHCOBWS OTYET B 6baeule.

e MC®O 17 3acTpaxoBatenum AOroBOpM ~ B cuna ot 1 AHyapu 2023 r.

MsmeHeHusTa BbBEXAAT NpoMsaHa B obLuna MOAEen Ha unamepeaHe, HapeveH noaxod Ha
"npOMEHHIﬂBa Takca" 3a HAKou HAOroBOPK, CKMOYEHU OT XUBOTO3ACT PaxosaTenu, npn KOUTo
nNpUTexarenure Ha nonuuM UMaT AAN B AOX0AHOCTTa OoT BasoBute NO3NLnK.

HosuTte npasvna e ce OTPasAaT Ha thnHaHcoBUTE OTYETH W KNo4oBUTE nokasaTenu 3a
eeKTMBHOCTTa Ha BCUYKM NPpennpuAThA, KouTo n3fgaeat 3acTpaxoBaTenHu Aorosopy vnu
WHBECTULMOHHK ACroBOpU C XapaKTepuCcTUkK 3a AVCKPELIMOHHO yyacTue.
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PaHHOTO npunarane e PaspéleHo, npu ycroeue Ye npeAnpuUATMETo npunara cblwo MCPO ¢
M MCO®O 15 Ha urm MPe€an hatata, Ha KOATO 3a MbPBU MBT npunara MC®0 17.
PvkosoacTBOTO Ha doHaa He ouakea NpunaraHeTo Ha Te3n U3MeHeHUs B Sbaelile Aa okaxaT
BrUsiH“e BbpPXY PUHaAHCOBMA OTYeT.,
* MUWsmeHeHns Ha MCDO 10 u MCC 28 - Mpopax6a unu anopTt Ha akTuen Mexgy
UHBECTUTOP W HErOBM acOLUMMPaHU UM CLBMECTHM npeaAnpusaTUK - faTtarTa Ha
BNiM3aHe B CMIa Ha U3MEHeHUATa BCe olje He e onpegeneHa or CMCC

CMCC Hanpaan orpaHudeHn M3MeHeHust B obxeata Ha MC®PO 10 KoHconuaupaxu
buHaHcoBK oTieTn 1 MCC 28 WHBecTuLuK B aCOoLMHUPaHN U CbBMECTHW NPeanpUATUS.
WNsmeHeHuATa noscHsaBsar CHETOBOGHOTO TpeTupaHe Ha npogaxGuTe UMK Ha npeHoca Ha
aKTUBKN Mexay WHBECTUTOP U HETrOBUTE acoLmApaHi MNu CEBMECTHYU NPeaNPUATUSA.
UameHenusTa ce npunarar npocnekTueHo.

4. CyeToBOAHA NONMUTUKA
4.1. O6WK nonoxeHus

Hait-3Haynmure CHETOBOOHW NOSTUTUKM, npunaraHy nNpy U3roTBAHETO Ha uHaHcoBUs OTYeT,
Ca npeacraseHun no-gony.

PUHAHCOBUAT OTYET e UsroTeeH NPy cnassaHe Ha NPUHUWNUTE 3a OLEHKA 33 BCEKW BUO
aKTueu, nacuewn, NpUXoam n pasxogu cernacHo MC®O. basure 3a oLieHKka ca onosecTeHn
noapo6HO Mo-HaTaTbk B CYETOBOAHATA NONMUTUKA KbM (DUHAHCOBUTE oTueTU. PUHaHCoBUTE
OTHETM Ca M3roTBEHU NPl cNasBaHe Ha NpUHUMRa Ha AeiCTBaLLO NpeanpusTHS.

Cneasa pa ce ot6enexm, Ye npu MSroTBAHETO Ha npeAcTaBeHUTEe (UHAHCOBU OTYeTU ca
W3MON3BaHN CHETOBOAHI OLIEHKM M AONYCKAHUS BBNPEKW Ye Te ca 6asnpaHu Ha uHpopmMaLws,
NPEAOCTaBeHa Ha PLKOBOACTBOTO KbM AaTaTa Ha W3rOTBSHE Ha (PMHaHCOBUTE OTYeTH,
PEAMnHUTe pesynTatu MoraT 4a ce pa3nuuaBar oT HanpaseHUTe OLIEHKU ¥ JONyCKaHuA.

Beuuku wsBbpLIeHU oLeHKn Ha akTueuTe, NacMBUTE, NPUXOAMUTE W PasXOAUTe Ca U3BBPILEHN
B CboTBeTCTBYME C [Npasuriata 3a oLeHka Ha aKTMBMTE 1 NACUBUTE U He ca M3Nona3sanu
METOAM UMW NPUGIIKEHNA USBLH HOPMATUBHO onpeaeneHuTe 3a AelHocTra Ha donga.

4.2, [pepctaBsHe Ha hMHaHCOBUSA OTYeT

OUHaHCOBMAT OTueT e npeacraeBeH B cboTBeTCTBME ¢ MCC 1 S IpeAcTaBsHe Ha thrHaHcoBYK
oTvyeTH".

doHga npeactaes otveTa 3a nevyan6arta wAm sary6ata u Apyrus BceobBxsaTeH aoxon B
6[NHEH OTYerT.

B otueta 3a duHaHcoBOTO cheToRHME ce NPEACTaBAT ABa CpaBHATENHW NepUoAa, KOrato
doHaa npunara c4eTOBOAHA NONUTUKA PETPOCNEKTUBHO, NPeM3YUCIABa PeTPOCNEeKTMBHO
MO3ULMKM BBB (PUHAHCOBUS OTYE, WNK npeknacucuumMpa nosuUUM BLB (BMHAHCOBIS OTYET W
TOBa uMa CbluecTseH eeKT BLPXY MHOPMAUUATa B OTYeTa 33 (PMHAHCOBOTO CLCTOSHUE
KeM Ha4anoTo Ha npeaxoaHuUs nepuoa,

43. Cpenkus vyXpaecTpaHHa BanyTa

Chenkute B yyxgecTpaHHa BanyTa ce oT4ATaT BbB (PYHKLMOHANHATA Banyra Ha ®oHga no
0UUMANHNA OGMEHEH KypC KbM Adrtara Ha caenkara (ofaBeHWA UKCUHr Ha Bunrapcka
HapogHa GaHka). lNevanbute u sarybute or KYPCOBW Pasnukyu, KOWTO BL3HUKBAT npu
YPEXKNAHETO Ha Tean caenku u npecleHsBaHETO Ha NapuiyHUTE MO3ULMM B uyxaecTpaHha
BanyTa KbM Kpasi Ha OTYSTHUS Nepuogd, Ce NpU3HaBaT B nevanbara vnu sary6ara.
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Mapuunute akTmeu u nacuew, ACHOMMHUDaHU B YyOEeCcTpaHHa BanyTa, ce Npewavyncnsear
BbB (PYHKLIMOHANHNA BanyTeH Kypc KbM AaTaTa Ha OTJeTa.

HenapuiHute noswuun, ouewnsiBakn no MCTOpWYecka UeHa B uyxpecTpaHHa BanyTa, ce
OTUMTaT N0 OBMEHHMs Kypc KbM faTtaTa Ha caenkara (He ca npeoueHeHu). HenapuuHure
NO3ULMK, OLEHABAHW NO cripaBeAnvBa CTOWHOCT B HyXaecTpaHHa BanyTa, ce OoTYMTaT no
0B6MeHHUR KypC KbM JaTaTa, Ha KOATo e onpeaeneHa cnpasefnMBaTa CTOMHOCT.

MevanGure u sarybute or CAEIKN B WyxaecTpaHHa sanyTta ¢ ¢uUHaHCOBY WHCTPYMEHTH,
KnacuuLupaHn kKaTo OTUMTaHU No CnpaBneanuea CTOWHOCT npes nevanGaTa v sarybara,
Ce BkniousaT B nevanbara unu sary6ata 8 otveTa 3a BceobxBaTHMA Aoxon KaTo vyacr oT
HeTHaTa nevan6a unu saryba oT pUHAHCOBM aKTUEM U NacueK no cnpaeeanuBa CTORHOCT B
neyanbara vinu 3arybara.

4.4. PvHaHCOBM UHCTPYyMeHTH cbrnacHo MC®O 9, cuuTaHo oT 1.1.2018 r.

UHBECTULMOHHUAT nopTdbeiin Ha PoHaa OTroBaps Ha U3NCKBAHUATA HA CTaHpapTa 3a
KnacuuLMpase Ha MHBECTULIMUTE KATO OTUUTAHY l0 cNpaBeanvBa CTOMHOCT npes nevanta
“nn saryba. [ipyrute ¢buHaHCOBM akTUBM Ha ®oHga (B3emaHus u CPOYHU K Ge3cpouHn
©GaHkoBK AEnosnT) npoabmKaBar gda Gvoar avpxaHm c uen cbOupaHe AorosopHUTe
Napu4H/ATe NOTOUM M crieaoBaTenHo ce OTYUTaT no aMopTU3NpyemMa CTOMHOCT.

4.4.1. Mpu3naeaHe u oTNUCBaHe

DUHAHCOBUTE aKTUBM U (PUHAHCOBMTE NacuBM ce npu3Hasar, korato GoHABLT cTaHe cTpaHa
MO AOrOBOPHUTE YCMOBUA Ha PUHAHCOBMA MHCTPYMEHT.

®uHaHcoBMUTe aKTMBM ce OTNUCEAT, KoraTo AOroBOPHUTE NpaBa BLPXY NAPWIHUTE MOTOLMW OT
(PUHAHCOBNA aKTUB U3TMYAT UMK KOraTo UHAHCOBMAT aKTUB U NO CbLLECTBO BCHYKN puckose
W WSFOAM Ce NpexswbpnAT, unu korato ®OHALT € Noen 3agbmkeHue 3a usnnawaHe Ha
MOMyUeHNTE NapuyHN NoToLM B NbneH paamep 63 CLLLECTBEHO 3aBaBsHe Ha TpeTa cTpaHa
No criopasymMeHue 3a NpexsbprisiHe U POHALT e:

a) NPeXBLPINN NPAKTUMECKN BCULKY PUCKOBE 1 NON3M oT aKTMBa, unu;

6) HUTO NpexebpnsA, HUTO 3aabPXKa CHLIECTBEHO BCUYKN PUCKOBE W MOM3NM OT aKTWBa, a e
NPEXBLPNN KOHTPOI BbPXY akTuBa:

Korato ®ongwT e npexsbpnun npasoto cn Aa Nony4aea Napu4yHU NOTOLW OT aKkTWB (WM e
CKIIo4Mn JOroBOp 3a MPexBbpNsAHE) M He @ NPeXBLPRUA W 3anasun CbLUECTBEHO BCUYKM
PMCKOBE W NON3N OT aKTUBA UMM NPEXBLPIUN KOHTPON BBPXY aKTUBa, aKTUB Ce NpU3HaBa 40
CTeéneHTa Ha NpoALIKaBaLLOTO yyacTe Ha DoHAa B akTHBA. B Tosu cnyyYaii PoHALT ChbLIO
NpU3HaBa cBbp3aH nacus. MpexBbpreHUAT akTUE U CBLP3aHUAT Macve ce oLieHABAT Ha Gasa,
KOATO 0TPa3ABa npaBaTta 1 3aALIDKEHNATA, KOUTO DOHALT € 3anasun.

PuHaHcosuTe nacueu ce oOTNKCBAT, Korato 3a4bMXeHUeTo, Noco4YeHo B AoroBopa, €
M3NBLNHEHO, & OTMEHEeHO unn CPOKBLT My € U3TeKbN.

4.4.2. Knacucbukaumus n NpBOHaYanHo oTunTaHe Ha tbuHaHcoBU akTMEYM

MupBoHavanHo duHaHcoBUTE akTUBY ce oTuMTaT Mo cripasegnmMaa CTOWHOCT, KOpPUrMpaHa ¢
pasxoauTe no caenkata, C USKNIOYEHUE Ha (HUHAHCOBITE AKTUBY Mo cnpaBeAnNWBa CTOMHOCT
Npe3 nevanbara wnv saryBata u TLProsckute B3EMaH1A, KOUTO He ChAbPXKAT CbLUECTBEH
(PUHEHCOB KOMMOHEHT. MbpBoHavanHara OLIEHKa Ha (hiHAHCOBUTE aKTMBM NO cripaBeanvuBa
CTOWHOCT Npes nevanGata uny 3ary6aTa He ce KOpUrpa c pasxoauTe Ne CAeNKaTa, KOUTO ce
OTUUTAT KaTo TEKYLUM PasXOgM.

B cvoteeTcTBME ¢ MCOHO 9 PoHALT Knacudmumpa ceoute (PMHAHCOBK aKTUBM 1 (PUHAHCOBM
Nacven npy MbpBOHAYANHOTO UM NpuU3HaBaWe B KaTeropuute UHAHCOBU aKTMBU W
(puHaHCOBK Nacusm, pasrnegaHm no-gony.
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B 3aBucumocT ot HauuHa Ha MOCNeABaLLO oTu/TaHe, (PMHAHCOBMTe aKTUBY ce knacuuumpar
B €AHa oT chegHuTe KaTeropum:

ABNroBU WHCTPYMEHTY rio aMopTU3MpaHa CTOWHOCT:
UHaHCOBY akTUaY no CripaBeAnuBa CTONHOCT Npes nevanGara uwnu sarybara;
PUHaHCOBM aKTVBM no CripaBeanuea CTOMHOCT npes APyr BceobxsaTeH aoxog ¢ unu

* Buanec mogensT Ha donga 32 YNpaenexue Ha uHaHCoBUTe akTuBY;
® XapaKTepucTMKUTe Ha AOrOBOPHUTE NapUYHK NOToLW Ha pUHaHCOBMA AKTUB.

OUeHABa npeacTaBaHeTo Ha akTueuTe,

PoHALT He e n3bpan egHokpatHo 1 HEOTMEHNMO fa onpepenM kanuTanosw UHCTPYMEHTI
KaTo oLeHABaHu no cnpasenuaa CTOMHOCT npes apyr BceobxBaTeH foxop.

Bewukn UHBECTULIMM Ha doHaa ce oTywTaT nocneasaLlo no cnpaeefnMea CTOMHOCT npes
nevan6ara unu sary6ara.

4.4.3. NocnegBawo OLieHsIBaHe Ha (PMHAHCOBM aKTUBM
Abnrosu uucTpymenTu no aMOpTU3MpaHa CTOHHOCT

®UHaHCoBUTE aKkTMBY ce OLIEHABAT no aMopTuaupana CTOMHOCT, aKoO aKTMBUTE M3NLrHABaT
CnegHuTe Kputepuu U He ca onpepeneHn 3a ousHsBaHe no CnpaBegnuBa CTOMHOCT npes
nevyanGata u sarybara:

* QOHALT ynpaensea akTusuTe B Pamiute Ha GusHec mopen, yusTo yen e Aa Oupxu

HenoraceHarta cyma Ha rnasHuuara.
Tasn kaTeropus Brmiovea HE/IepUBATUBHN (MHAHCOBM aKTMBY KaTo B3eMaHus C chukcupaHm
Wit oNpeaenyuMy NNawanus, KouTo He ce KOTUpaT Ha akTueeH nasap. Crieq mbpBoHavanHoTo
Npu3HaBaHe Te ce oueHssaT Mo aMOpTM3NpaHa CTOWHOCT C M3NonasaHe Ma MeToga Ha
edeKkTMBHaTa nuxea. AvckoHTupane He ce U3BbLpUIBA, KOraTo eekTLT OT Hero e
HECLLLECTBEH. DOHABT Kacuduumpa & Taan KaTeropua napuTe v NapuyHUTE eKBUBANEHTH 1
B3eMaHusA.

MeTo.qu Ha edeKkTUBHUA nuXBeH NpoueHT e MeTog 3a uavucnsisade Ha aMopTUaupaHaTa



HaywoHanex porosopen boHg ,AkTuBa” 28
PUHaHCcoB oTyeT
31 nekemepu 2022 r.

YCHOBUA Ha (DMHAHCOBUTE MHCTPYMEHTH, HO He OT4WTa O4aKBaHMTE KPeAUTHU 3ary6u.
Usuncnenmero srmousa Bouuky TaKCH, NNaTeH! NN nonyyeHn Mexay crpaHnTe Mo AOroBopa,
KOUTO ca HepasferHa YacT oT echeKTMBHNA NuXBeH NPOLIEHT, TpaH3aKUMOHHUTE pasxoam u
BCHYKM APYTA NPeMni UNu OTCTBIKM.

ACroBOpHUTE NapuyHu noTouUM No TAX, KOUTO ce CBbCTOAT camMo oT nnawaHua no rmaeHuLa u
NUXBW BbLPXY HenoraceHaTa FrasHuLa.

D®UHaHCOBM akTMBY No chpaBeqnuBa CTOWHOCT npes neyan6arta WUnmM 3arybara

DUHAHCOBY aKTUBM, 3a KOWTO He e Npunoxmwm 6iusHec mopen .AbpxaHu 3a cvbupaHe Ha
AOrOBOPHUTE NAPUYHKA NOTOLM" MnKM GusHec MoAen .AbpiaHn 3a cubupaHe u npogak6a“,
KaKTO U chMHaHCOBYW akTUBM, YunTO AOroBOPHU NAPUYHN NOTOUM He ca eANHCTBEHO nnawaHus

Ha Tesu, KouTo ca onpepeneHn n edeKTUBHN KaTo XERKMpaLLu UHCTPYMEHTY U 33 KOUTO ce
Npunarat UsSUCKBaHUATA 33 OTYMTAHE Ha XERXMpaAHETO (BIXK No-gony).

Cnep nepsBoHavanHoTo oueHsBaHe, POHALT oueHsBa duHaHcoBUTS WHCTPYMEHT, KOUTO ca
KnacubuLmpani KaTo oTynTaHm no CnpaBean1ea CTOAHOCT Npes neyanbarta unu 3arybara no

sarybata n apyrus BceoBxeaTeH aoxog, SuxauTe u AUBMAEHTUTE, NONyYeHU UNK NNaTeHW no
TE3N MHCTPYMEHTW, Ce OTYNTAT OTAEeNHO B NPUXOQUTE UNKM Pa3XO[UTe 3a NMXBM U NpUXogUTe
N1 pasxopuTe sa AMBMAGHTM B OTYeTa 3a neyanbara unm sarybaTa v apyrus sceo6xBaTteH
Aoxon.

POHALT M3Non3Ba pasnuuHy METOAW ¥ MpaBn MPeAnoNoXeHUs, KOUTO Ce OCHOBABAT Ha
NasapHuTe yCrioBus!, CLILECTBYBALUM KbM BCAKA OTUYETHE Aara. WsnonseaHute TexHukn 3a
OLeHKa BKMOYBAT M3NOMN3BAHETO Ha CLNOCTABUMM HEOTAABHALIHN OGUKHOBEHW coenkm
MEXAY NnasapHU yyacTHWUM, no3osaBaHe Ha APYM WHCTDYMEHTH, KOUTO ca No ChbLUecTBO
€AHAKBW, aHanu3 Ha AMCKOHTMPaHUTE napuyHm noToLW, Mogemu Ha ueHooBpasyBaHe Ha
ONLMA W ADYrM TEeXHUKKM 3@ OLIEHKA, KOWTO OBMKHOBEHO Ce U3NON3BaT OT yYacTHULMTE Ha
nasapa, Kato usnonssar MakcumanHo NA3apHUTE BXOJOBE ¥ BBLIMOXHO HAN-ManKo ce
PasiuTa Ha cneunduuHM 3a NPeANPUATUETO QaHHW.

3a aKTUBM U NacMBm, KOUTO ce OLieHABaT no cnpaseanvBa CTOMHOCT Ha NoBTapsLla ce ocHoBa,
PoHALT vaeHTubuLmMpa TpaHchepn mexgy Husa B Aepapxuata ypes npeoLeHKa Ha
KaTeropusauusaTa (b3 0CHOBA Ha Hait-HUCKOTO HUBO Ha BXOAALLMTE AAHHMU, KOETO @ BaXHO 3a
OLieHKaTa Ha cnpaBeanMBaTa CTOMHOCT KaTo UANo), u c4yuTa, ye TpaHcgepuTe ca HacTLNVAK
B Ha4anoTo Ha Bcekw oTyeTeH nepuog.

®OHABLT HAMa abnrosw UHCTPYMEHTM WK KanuTanoBM MHCTPYMEHTW, OTYMTaHM no
Clipasennuea CTOMHOCT npes Apyr BceoBXxBaTeH Aoxof. ETo sauwjo nocouyeHata no-rope
NOnUTUKa He 0OCHKAA AOMBLNHUTENHO NOLOBHA Knacuchukaums,
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Axumu, Tepryemu NpaBa U APyrM LeHHW KHWXKA eKBMBANIOHTHU Ha aKuMM, OTYUTaHW Nno
CnpaBeanuea CTOWHOCT B nevanbara unu sarybara

Mocnensawa oLetka Ha Gunrapcku u HYKASCTPaHHU aKUMi 1 NpaBa, NPMeTy 3a THProBus Ha
PEerynpaH nasap Ha LienHW kHwka B Peny6nuka Benrapus, kakto u Ha 6bnrapcku aKuum u
MiPasa, NPieT 3a TLProsus Ha perynupaH nasap B AbpXaBu YneHK, ce MSBLPLLBA:

* Mo cpeaHonpeTerneHaTa LieHa Ha CKIMOYeHUTE C TAX Chenku 3a nocnepHus paboreH
AeH, obaABeHa ypes cucTemaTa 3a TbProBus unit B 6opcosusn GloneTuH, ako o6eMbT Ha
CKNIOYEHNTE C TAX COENKM 3a AeHs e He no-manek ot 0,02 Ha cTo oT ofema Ha
CbOTEETHaTa EMUCHSA

¢ AKo He Moxe ga ce ONpeRen UeHa no NpeaxofHaTa TouKa, LUeHaTa Ha aKuuure,
CeOTBETHO Ha NpaBaTa, ce onpeAens KaTo CpefHoapUTMeTUYHa Ha Hal-BMCoKaTa
UeHa "kynyea" ot noptukuTe, BanuaHu KM MOMEHTa Ha 3aTeapsHe Ha perynupaHusa
Nasap B nocnegHus paboTeH feH, n CpefHonpeTerneHaTa LUeHa Ha CKNIOYEHUTE Cbe
CbOTBETHUTE LIEHHU KHUXa CAEnKW 3a Chluus AeH. Llenara ce onpegens no Tosu pen
camo B criyqai, Ye MmMa CKIIoYeHW CLenky u NOAAASHU NOPBLYKY € LieHa “Kynysa"

* AKO He MOXe Aa ce npunoxm NPeAxofHaTa Touka, UeHaTa Ha akuMUTe, CbOTBETHO Ha
Npaeara € cpegHoNpeTerneHara LeHa Ha CKMIOYEHUTE C Tsx CAenku 3a Hal-6nuskus
A€H npes nocnegxHusa 30-gHeBeH nepuoa, npeaxoxgaly AeHA Ha OueHKaTa, 3a KOWTO
vMa CKiioYeHn caenku. B cnyvaii ye B npepxonHuA 30-aHeBeH nepuog e M3BLPLUIEHO
YBEnuieHue Ha kannTtana wnu pasgensHe Ha akuniTe Ha eMUTEeHTa UNK e oBsBEHO
uannawjaHe Ha AvBMAEHT, cpegHonpeTerneHaTa ueHa no uspeyeHwe nbpeO Cce
KOpUrMpa CbC CbLOTHOLLUGHMETO Ha yBéllMYeHne Ha KanwvTtana, CbOTBETHO Ha
PasaensaHe Ha akuuMTe Unu pasmepa Ha AMBUAEHTa, ako HaR-GnnskuaT feH npes
nocneaxna 30-aHeseH nepuop npegm AaTaTta Ha oLleHKaTa, 3a KOWTO UMa CKMIoNEHU
CAENKW, e npegu faeHs, crien KoirTo NpUTEXaTENUTE Ha aKkuuM HAMaT npasBo Aa
yHacTBar B yBenuMUeHUeTOo Ha Kanutana, CboTBETHO ACGHA Ha pasfAenaHeTo MK geHs,
OT KOWTO NpuUTeXaTenuTe Ha aKUMKh HAMAT NpaBo Ha AUBKAEHT.

Mpn Hesb3MOXHOCT Aa ce npunoxat MOCOYEHMTE NO-rope METOAM 3a JageHU aKLUK, KaKTo u
38 aKuuM, KOUTO He ce TbprysaT Ha PEMynUpaHu nasapu — oueHkaTa ce W3BbLPLWBA No
CregHUTe MeToau:

® MEeTOA Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTuBuTe;
® METOoA Ha CLOTHOLEHWETO LieHa - nevanba Ha APYXecTBa aHanosau;
* MeToA Ha OMCKOHTUPaHWUTE HeTHM NapUYHK NOTOLM.

BLnrapcku u yyxaectpanHu obnuraumm, oTYMTaHM NO cnpaBeanuBa CTOWHOCT B
nevan6ara wnu 3ary6ara

Mocnespala oueHka Ha Guarapem u HYXMAECTpaHHn obnurauum, npueTn 3a Tbprosus Ha
PErynipaH nasap Ha UeHHU KHuxa B Peny6nuka Bnnrapus, kakro n 6bnrapcku obnuraywm,
MPUETY 33 TLProBUA Ha perynupaH Nasap Ha LeHHN KHKa B ABPXKEBU YNEHKN Ce U3BBLPLUBA:

® MO cpegHonpeTerneHaTa LUeHa Ha CKIIoHeHUTE C Tax GAenkn 3a nocnegHus paboteH
AeH, obsBeHa upes cuctema 3a Thproana unmn B 6opcosins GIONETUH, ako o6eMbT Ha
CKIIOYEHWUTE C TAX CAGNKM 32 OEHA € He MO-Marbk ot 0,01 Ha cTo oT oBema Ha
CbOTBETHaTa EMUCHS.

¢ AKO He MOoxe pa ce ofpeaenn uena no pefa Ha npegxogHaTa TOYKa, nocnegeawa
OLieHKa Ha obnurayuv ce uaebpLIBa No CpeAHonpeTerneHara UeHa Ha CKMoYeHUTe ¢
TAX GReNkn 3a Han-6rMskusa geH npes nocneaHus 30-gHeseH nepuog, npeaxoxganwy
ACHA Ha OLeHKaTa, 3a KOWTO UMa CKMIOYEHW CAenku.ako He moxe Aa ce onpepenu
LieHa no pena Ha ropHWTe TOYKW, KaKTO W 3a obrurauum, KouTo He ce Tbpryear Ha
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perynupaHmn nasapu - oleHkaTa ce naskpiusa no MeToaa Ha AUCKOHTWPaHUTE napHUyHu
AoToLN.

NapnameHT U Ha CvaeTa Wunu Ha APYI'W NPeANPUATUA 3a KONEKTMBHO WHBecTUpaHe no yn.
38, an. 1, 1. 5 SAKUCONKA ce onpeaena no nocnegHara obsBeHa ueHa Ha obpaTtHo

Bbnrapcku u YYXRECTPAHHU UEHHU KHuXa, AONYCHaTH A0 WM TbpryBawu Ha
thyHKUMOHMPaLLM PEGROBHO, npu3HaT™ M ny6nuuxo AOCTBNHU perynupaHK nasapu B
yyxObuHa

MNocnepsawya ouerka 33 LEHHWM KHUXa, ThPryBaHW Ha Perynupann nasapu u oduumannn
nasapu Ha gpoHaoBa Gopca ce oueHsBaT no:

¢ MO nocneaHa ueHa Ha ckMoYeHa ¢ Tx GAenKka Ha CLOTBETHUA nasap sa nocnegHus
paboteH geH.

® DNpU HEBL3MOXHOCT Aa ce MPUNOXN HauMHBLT 33 oueHKa no npepxogHata Touka
OUEHKaTa ce U3BLPWBA Mo nocnegHa LeHa Ha cknioveHa ¢ TAX caenka B pamkute Ha
nocnegHus 30-gHeseH nepuog,.

* Ako He mMoxe Aa ce onpegenu LieHa no pepa Ha npeaxogHute Toukw, oLeHkaTa Ha
KOHKPETHUS BUA LIEHHM KHinKa ce U3BLPLLBA NPK CLOTBETHOTO NpUNaraHe Ha 7.5, 1.6.
Wt T.9. ot Mpasunara 3a oyeHka Ha nopTdelina u onpefersHe HETHa CTONHOCT Ha
akTusuTe.

4.4.4. O6e3yenka Ha cbuHaHCcOBUTE akTUBY
Monutuka B cuna or 1 AHyapwu 2018 r. (MC®O 9)

Hoeute usuckeanms sa obeaueHKka cwbrnacHo MCHO 9, uanonsear noaeye WHbopmaLua,
OpueHTMpaHa kbM Bbaeuiero, 3a A& NPU3HAAT OYaKBaHUTE KpeguTHU 3arybu — mogensT 3a
2OHaKBaHUTE KpeqUTHK 3arybu’, koito samecrsa -MOAena Ha noHeceHUTe sarybu”,
npeacrased B MCC 39.

UHCTpyMeHTUTE, KOMTO nonapar s obxeata Ha HoBuTe U3NCKBAHWS, BKNIOYBAT B3EMaMHNs u
APYM ABIToBY (PUHAHCOBY aKTMBM, OLEHSBAHM No aMOpPTU3MPaHa CTOMHOCT, KAKTO ¥ JbArosu
WHCTPYMEHTH, olieHABaHW no cripasegnuBa CTOHOCT Npes Apyr BceobxaaTeH aoxon.

MNpusHaBaHeTo Ha KPeAuTHM 3arybu Beve He 3asucu ot HacTLNBaHeTo Ha cubuTHe ¢ KpeauTHa
3aryba. Bmecto ToBa ®OHALT pasrnexga NO-LLUMPOK CNEKTBP OT WHdbOpMaLua npn OLieHKkaTa

CbOUTUA, Tekywm ycriosus, PA3YMHU ¥ nopAbPXALUM MPOTHO3M, KOUTO BIUSST BbPXY
OYakeaHaTa cuOupaemocT Ha 6ugewuTe Napu4HN NOTOLM Ha MHCTPYMEHT].

KbM faTaTa Ha foknagsaHe 3a MUHaNOTo CLOUTURA, TeKyLM yenoeus n NporHosu sa 6naelyn
MKCHOMWYeCKW ycnosus.

Mpu npunarareTo Ha Tasu MOAX0A, HacoueH kbM GbaetyeTo, ce npasu pasrpaHuueHune mexay:
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*  (buHaHcoBYU WHCTPYMEHTY, YNeTo KPeaMTHOTO KAaYecTBo He ce € BIIOWWNO 3HaYUTEnHOo
CrIPAMO MOMEHTa Ha MLPBOHAYANHOTO MPU3HaBaHe UNM UMaT HUCBLK KpeauTeH pUCK
(Pasza 1) u

*  buHaHCcoBK VHCTPYMEHTH, 4MeTO KPEAWTHOTO KayecTBo ce € BNOWWWNO 3HaYUTerHO
CMPAMO MOMEHTa Ha MbPBOHAYANHOTO NPU3HaBaHe UM Ha KOUTO KPeAWTHUS PUCK He e
HUCBK (Pasa 2)

* ,Daza 3“ obxpawa chrHaHcoBK aKTuBY, KOUTC MMaT OGEeKTUBHM ACKasarencrea aa
obesueHka KbM OTYETHaTa Aara. Huto eguH ot duHarcosuTe aktuey Ha doHpa He
nonaaa B Tasu kareropus.

AOrOBODHW NapH4HK MOTOLM, KOMTO Ce QLITKAT Ha ®oHAa u napuyHuTE NnoTouw, kouTo TS
AeVicTBUTeNHO ovakea Aa nomyuu (;napuueH HegocTur'). Tasu pasnuka e AVNCKOHTAPaHa no
MbpBOHaYanHuA edekTMBeH NUXBEH npPoLeHT (wnn ¢ kopuripanms cnpsamo KpeauTa
ebekTUBEH NUXBEH npovieHT).

WauncnsisaHeto Ha ouakeaHuTe KPEAWUTHU 3arybm ce onpegens Ha 6asaTa Ha BEPOATHOCTHO
MPeTerneHata npubnuautenHa oueHka Ha KpeAUTHUTE 3arybu npes ouaksaHws cpok Ha
(bUHAHCOBUTE MHCTPYMEHTY,

®oHALT Usnonaea ceos HaTpynaH onuT, BBHWHK NokasaTenu u WHopMaLmA B ABbINrocpoyeH
NnaH, 3a ga n3vucnu oyaksaHuTe KPEAUTHY 3arybin no akTBMTE, OTYUTAHM No amMopTusupaHa
CTOWHOCT.

4.4.5. Knacudpmkauus, MbPBOHAYANHO OTYMUTaHe U nocnenBaulo oUeHABaHe Ha
tbmHaHcoBuTe nacueu

dyHaHCcOoBUTE NacwBu Ha ®oHaa BKIIOYBAT 3aABIKEHUA Kb CEBP3aHM nuLa u apyru
3aQbIDKEHUS,

DuHaHCcoBUTe nacuem ce OUEHABAT MbpBOHAYaNHO Mo CrpaBeaNMBa CTOMHOCT W, KbaeTo e
MPUNOXKNMO, Ce KOPUrMpaT No OTHOLWEHWE Ha pa3xoguTe no cpenkaTa, oCBeH ako ®oHga He e
onpefenun nageH ¢pUMHaHCOB nacuB KaTo OLUeHABaH no cnpasepnvea CTOWHOCT npes
nevanbara u sarybara.

Bewuku pasxopm cBbpsaHn ¢ nuxeu W, @Ko e NpUnoxmmo, npomenn B crpaeegnuBaTa
CTOWHOCT Ha MHCTPYMEHTA, KOWTO Ce OTuMTaT B nevanGara unu sarybara, ce BKiOYBAT BbB
PUHAHCOBMTE PasxoaM Mk uHaHCOBUTE NPUXoAMU.

®oHaLT He e onpeaensin ceow Nacven kaTo OLEHsABaHM NO cnpaBejIMBa CTONHOCT npes
nevanGara unu sary6ara.

4.4.6. loroBopM 3a npogax6a u o6paTHO M3KynyBaHe Ha LeHHM KHUXa

LieHHu kHuxa morat ga &baar naBaHu nog, Haem unwm NPOAABaHY C aHraXKMMEHT 3a oBpaTHoTo
MM VskyrysaHe (perno-caenka). Tesu UeHH KHuKa MPoAb/MKaBAT Aa ce NPpUsHaBaT B OT4YeTa
33 PUHAHCOBO CLCTORHME, KOTaTo BCHYKN CbLLECTBEHU PUCKOBE Y U3roaun OT NPUTEXaBaHeTo
WM ocTaBaT 3a cmeTka Ha ®oHga. B Tosu Cnyyal ce NpuUsHaBa 3afbrKeHUE KbM Apyrata
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CTpaHa no AoroBopa B OT4ETa 3a (OMHAHCOBOTO CbCTOAHME, KoraTo PoHAa NoMy4y Napu4HoTo
Bb3HarpaxgeHme.

AHanoruyHo, korato ®oHga B3Mma MOA HaeM N Kynysa UEHHN KHWKA C aHFraXVUMEHT 3a
obpaTHaTa um npopaxba (obpatHa peno-caenka), Ho He npunobuea puckoseTe u usrogute
OT CoBCTBEHOCTTa BBPXY TAX, GAENKUTe ce TPETVpaT kaTo npefocTaseHn o6eaneyeHm 3aemu,
KOraTo napvMyHOTO Bb3HarpaxaeHwe e nnaTtero. LleHHuTe kHIDKa He ce npusHaBaT B oTyeTa
3a DUHaAHCOBOTO CLCTORHME,

Pasnukata mexay npopaxHata LeHa 1 ueHara npu obpaTHOTO UsKynysaHe ce npuvsHaea
PA3CPOYEHO 3a nepuoga Ha [OroBopa, KaTo ce W3non3ea MeToAa Ha edekTMBHaTa NuXea.
LlenHute kHwka, oTgagemu NOA Haem, npoabrKaBaT ga ce NpusHaBaT B oOT4yeTa 3a
(PMHAHCOBOTO CbCTORHME. UeHHu krwxa, BseTu nog HaeMm, He ce npusHaBaT B oT4yeTa 3a
(UHAHCOBOTO CLCTOSHME, OCBEH aKo He Ca npogajeHn Ha TpeTM nuua, Npu KoeTo

ofepaTUBeH pesynTar.

4.5. Npuxoau ot nuxeu u BUBUOGHTH

MpuxoguTe ot nuxeu ca CBbp3aHn ¢ 6aHKoBM BNOrose U NMUXBOHOCHU LEeHHN KHuXa. Te ce
OTHMTaT Tekyllo No MeTofda Ha edeKTUBHaTA JINXBa, CLIMAacHO MauckeaHuATa Ha MCOO 9
»®UHAHCOBU MHCTPYMEHTW”.

I'Ipmxo,qme CT OMBUOSHTN ce NPW3HaBaT B MOMEHTa Ha Bb3HUKBAHE Ha npaBoTO 3a
nonyvasaHe Ha nnawjaHeTo.

4.6. Pazxoau 3a nuxemu
PasxopuTte 3a nuxeu ce oTyuTaT TeKyWo No MeToaa Ha edheKTUBHATA NUXRA,

4.7. HetHa neyan6a/(sary6a) ot mHaHCOBM akKTMBM No CnpaBennuBa CTORHOCT npes
nevan6ara unu sarybara

HeTHuTe nevanbu unu 3arybu ot hvHaHCOBK aKTUBM W NacuBm OT4YUTaHKU o cnpaBeanuea
CTOWHOCT npes nevanBata unu sarybara ca npomenu B CnpasefjnuBata CTOWHOCT Ha
thVHaHCOBUTE akTMBY M NACMBK, OTYMTAHU NO CRpaBeanuBa CTOWHOCT B nevanbarta wnu
3arybata unu onpefeneHu npU MbPBOHaYanNHOTO NpUsHaBaHe mno crnpaeeanvea cTOWHOCT
npes nevanbata unu sarybarta, U M3KNIOYRAT NPUXOAUTE U pasxoguTe 3a NUXBN U QUBNLEHTH.

4.8. OnepaTueHu pasxogu

Pasxogute cabpsanm ¢ peitHocTTa Ha doHga ce npusHaear B OTyeTa 3a BceobxBaTHUA
AOX0A, cneasaikn NPUHLMNG Ha TeKYLLOTO HaYUCTISBaHe. Pa3sxoav 3a nepuopa, BLB Bpb3Ka
¢ AeAHocTTa Ha PoHga (,OnepaTueHM pa3xoau’), KOUTO Ce NoeMaT KOCBEHO OT BCAYKM HErosH
nNpuTeXaTenu Ha AAMOBe, B T.4. Takca 3a ynpasreHue Ha aKTUBWATE W BL3HarpaKgeHne Ha
baHkata pgencautap ce Haumcnsisar €XEOHEeBHO, CLrMacHO CKIIYeHUTe Aorosopu ¢
YnpaensBaLloto gpyxecrso 1 BaHkaTa AenoauTap.

MoaviuHWTe onepaTtueHu pasxoau Ha PoHAa He mMoraT fa Hageuwasar 4,5 % ot rogMLIHaTa
CP€AHa HEeTHa CTOWHOCT Ha akTMBMTe Ha PoHaa. OnepatneHuTe pasxoau BLE Bpb3ka G
AeHoCTTa Ha POHAA, KOUTO Ce NOEMaT KOCBEHO OT BCUUKM HEFOBU NPUTEXXATENW Ha AAMOBeE,
1 BB3HArpaKAEHWETO Ha YyNpaBnsBaLLoTO APYKECTBO Ce HAUNCHABAT eXeAHEeBHO.

I'Ipln eMUTPaHe n obpaTHo M3KynyeaHe Ha aAanoee WHBECTUTOPUTE He sannawar HUKaKkew
TaKcHu U KOMUCUOHHMN.

4.9. Tlapu » napuuHy ekBUBaneHTH



HauyoHnanex AoroeopeH oHg ,AkTuEa" 33
®rHaHCOoB oTyeT
31 gekemspu 2022 .

lNapute u napuyHNTe exsmBaneH™ C€ CLCTOAT OT HaNUYHUTe Napu B Gpoi, napuyHu cpeacTea
no GaHkoBYM cMmeTku, GeacpoyHu genosuTy, KPaTKOCPOYHU [enoanTh, KPaTKOCPOYHWU W
BUCOKONNKBMOHN MHBECTULMM, KOWTO Ca NEcHo obpalliaemMn B KOHKPeTHU napuuHu CyMU ¥
CBALPKAT HE3HAYUTENEH PUCK OT NPOMAHA B CTOMHOCTTa CH.

4.10. Oawbyum BBbpPXY goxona

CernacHo 3akoHa 3a KOpopaTUBHOTO mNofoxoAaHO obnaraHe, un. 174 KonektusHure
WHBECTMLUMOHHM CXEeMU, KOWTO ca AonycHath 3a nybnuyHo npegnaraHe B Peny6nuka
bvnrapus, u HaumoHanHuTe WHBECTULIMOHHN oHAaoBe no 3akoHa 3a AeWHOCTTa Ha
KONEKTVBHUTE UHBECTULIMOHHW CXEMU U Ha APYry NpeanpuaTUA 3a KONEKTUBHO WHBecTUpaHe
He ce obnarat ¢ KopnopaTueeH AaHLK.

4.11. HetTHn aKTUBW, NpUHaANeXalm Ha WHBeCTUTOpPUTE B AanoBe
Knacuduxauma Ha AAnoBe, NoAnexalin Ha 0OpaTHO M3KyMyBaHe

Osanose, noanexaww Ha o6patHo W3kynysaHe ce knacucbuumpar kaTo MHCTPYMEHT Ha
coDCTBEHNs KanuTarn korato:

* [anoeete, nognexawymn Ha oBpaTHo u3kynyeaHe gasat npaBo Ha NpUTEXaTensi Ha
NponopLUuoHaneH AAn oT HETHUTE aKTUBYA Ha ®oHaa B cnyvaii Ha NUKBUZAUMA Ha
®oHAa;

* [snosete, nognexawm Ha obpatHo usKkynyeaHe, ca B kiaca VHCTPYMEHTH, KOIUTo e
NoAYUHEH Ha BCUYKM ApYrv Knacoee MHCTPYMEHTH;

* Beuukn fsinose, nopnexaium Ha obpaTtHo usKynyBaHe B knaca WHCTPYMEHTH, KOMTO ca
NOJYUHEHW Ha BCWMMKM oOCTaHanu Knacoee MHCTPYMEHTW, uMaT WAeHTUYHU
XapaKTepucTKu;

* [snoeete, nognexawm Ha ofpaTHO wm3KkyryBaHe, He BKMOYBET AOroBOpHO
SafbimkeHne 3a usnnawaHe Ha napuyHu CPEACTBA MM noCTaBKa Ha Apyr MHaHCoB
akTuB, pasnuyHK OT Npasara Ha npuTexarens, 3a nponopuuoHaneH AR OT HeTHUTe
aKTuen Ha doHaa;

* O6wwure ovakeaHn napuuHm MOTULIM, KOUTO Ce OTHAaCAT A0 AANOBETE, noanexaiwy Ha
obpaTHo MsKynysaHe NPes cpoka Ha feiicTeMe Ha WHCTPyMeHTa, ce OCHOBaBaT
OCHOBHO Ha nevan6ata wnu sary6ara, NpoMsAHaTa B NMpPUSHATMTE HETHM aKTUBKM UMK
NPOMsiHaTa B crnpaBeanMBaTa CTOMHOCT Ha NPU3HATUTE N HeNpPU3HATUTE HETHN aKTURY
Ha PoHAa npes XVBoTa Ha MHCTPYMEHTS;

OcseH asnosere, noanexawyn Ha obpatHo uskynysaHe, npuTexXasaluy Bcuyku U3bpoeHn no-
rope xapakrepucTukn, PoHALT He TpaGea ga uma APYT (PUHAHCOB UHCTPYMEHT Mnu Aoroeop,
KOUTO ga mma:

*  O6wWo napuyHu notouu, GasupaHu 0CHOBHO Ha neyanGaTa unm sarybaTa, npomsHaTa
B NpUsHatuTe HETHU aKTUBA WNM nNpoMsHaTa B cnpaseanuBaTa CTOMHOCT Ha
NPpUsHaTUTe 1 HEeNPUSHATUTE HETHW aKTUBK Ha PoHpa;

* EdpekT o7 culiecTBeHO orpaHnuaBane Ha OCTaTh4YHaTa Bb3BPLLUAEMOCT Ha AsnoBseTe,
noanexawwu Ha ofpatHo uakynysaHe.

POHALT HenpeKLCHaTO oLeHsBa KnacubukaumsTa Ha nognexawure Ha obpaTHo uakynyeaHe
AAnose. Ako AAnoBeTe, Noanexawy Ha obpaTHo uskynyeaHe, npecranar A3 UMaT BCUYKK
XapakTepucTMku WNW ga OTrOBAapAT Ha BCUYKA MOCOYeHM ycrnoBuA, 3a pa Bwgar
KnacuduumupaHu kato cobeTeer kanuTan, ®oHgbLT We rm npeknacuduumpa KaTo uHaHcoBM
MacyBn 1 e rv oLIeHN NO CIPaBeANIMBA CTORHOCT KbM AataTta Ha npeknacvuKaumsaTa, KaTo
BCUYKM pasnuku OT npeauwHa GanaHcoBa CTOMHOCT we 6vae npusHata B kanuTana. Axo

XapakTepuCTMKM U OTrOBAPAT Ha yCROBUATA, 3a Aa 6bRaT KnacudmumpaHn kaTo cobcTeeH
Kanutan, ®oHABLT We ru npeknacuuumpa KaTo KaniTanosu WHCTPYMEHTU U Lie r' oueHu no
BanaHcoBaTa CTOHOCT Ha nacvBUTe KbM JaTaTta Ha npexnacucukayuaTa.
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EmutipaHeTo, o6paTtHo uskynysaneTo u @HYNIMPaHeTo Ha AANCBE Ce OTYUTAT KaTo CAErkM ¢
KanuTanoen MHCTPYMEHTH.

Mpn emuTUpaHeTo Ha asrnose Nony4eHoTO Bb3HarpaXaeHue ce BKNIOMBa B HeTHM aKTUBM,
NPYHaanexally Ha MHBECTUTOPUTE B AANOBE. Pasxogute no caenkara, HanpaseHu ot donpa
MU emuTMpaHe MU o6paTHOTO M3KynyBaHe Ha AANOBe, ce OTYUTaT KaTo HamarneHue oT
HeTHute aktuen, NpHannexawy Ha MHBECTUTOpUTE B AsNoBe 40 CTeneHTa, B KOSTO Te ca
BOMBIHUTENHU Pa3XOaM, NPAKO CBLP3aHK C KanUTANoBaTa GAEerka, KOATO B NPOTUBEH Criyyait
6u 6una naberHaTa.

B otyeTa 3a nevan6ata v sarybata n gpyrua BceobxeaTeH A0X0A He ce Npu3HaBaT nevyantu
wnu sarybu ot emutTaHeTo, oBpaTHOTO W3KynyBaHe Wk aHynMpaHeTo Ha AAnoee Ha oHaa.

DoHALT € AoroBopeH thoHA, KoliTo eMUTHpa CBouTe ~KanNUTanoBu” MHCTPYMEHTW U cnep, ToBa
UMa 3aALIDKeHNeTO 3a TAXHOTO obpaTHo n3KynysaHe. Habpahute cpegcrtesa — HomMuHan v
PE3EPBU OT eMUTUpaHe M NOCTUTHaTUA UHaHCOB pesynTaT onpefensT HeTHa CTOMHOCT Ha
aKTBUTE, NpUHaZNexalm Ha UHBECTUTOpUTE.

Llenmre, nonutukure 1 npouecute 3a ynpaBneHue Ha sagbrixenmeto Ha PoHAA Aa MaKynu
06paTHO WHCTPYMEHTATe, KOraTo AbpXaTenuTe Ha Tesw UHCTPYMEHTM M3NCKAT ToBa ca
Noco4eHK B nosicHeHne 18 ,Puciose, cBbp3aHm ¢ duHaHcoBUTE WHCTPYMeHTW”.

OnpeaensHeTo Ha HETHaTa CTOMHOCT Ha akTuauTe Ha dPoHaa ce nsebpLBa o MNpaeunara 3a
OLeHKa Ha nopTdheiina u 3a onpenensiHe Ha HeTHaTa CTOWHOCT Ha aKkTvBuTE, ogobpeHn ot
KomucusTa sa cbuHaHcos Hagsop. MeToponorusTa 3a onpegensHe Ha HeTHaTa CTOWHOCT Ha
aKTVBUTe Ha PoHZa ce OCHOBaBa Ha:

* pasnopeabure Ha C4eTOBOAHOTO 3aKoHoAaTenc T B0,

* pasnopeabute Ha 3aKkoHa 3a AeMHOCTTa Ha KONEKTUBHUTE MHBECTULIMOHHMA CXEMU U Ha
APYrM npegnpuaTs 3a KOMEKTUBHO WHBecTupare (3OKUCAMKW) obHapogeaH Ha
04.10.2011 r;

e Hapepaba Ne 44 or 20.10.2011 r. 3a USUCKBAHWATA KbM [eilHOCTTa Ha KONEKTUBHUATE
WHBECTULIMOHHW CXeMW, ynpaBnsiBaluTe APYXECTBA, HaLMOHaNHMTE WHBECTMLUUOHHM
thoHpoBe, anTepHaTUBHUTE WHBECTULIMOHHM coHAoBe UM nuuara, ynpasnasailm
anTepHaTUBHN MHBECTULIMOHHW (hOHOORE;

* [llpasunara wn MNpochekTa Ha doHpa.

HeTHa croitHocT Ha akTuBuTe Ha €ANH AAn e OCHOBA 3a onpefensHe HAa eMUCYOHHATA
CTOMHOCT U LieHaTa 3a oBpatHo u3kynysaHe Ha AsnoseTe Ha ®oHaa 3a Bceku paboren AO€H.

HeTHaTta cToifHocT Ha akTuBMTe Ha ®PoHpa ce U3uMCnABa, KaTo OT CTOMHOCTTa Ha BCUYKMW
aKTUBK Ce MaBafu CTOMHOCTTa Ha NacuBuUTe.

HepasnpepenenaTa neyan6a/HatpynaHara sary6a eknousa TEKYLUUs (OMHAHCOB pesynTaT u
HaTpynaHuTe nevantu n HenokpuTy 3aryéun ot MuHanu rOAVHW.

4.12. MpoBu3anu, ycNoBHM NacuBm u YCINOBHMU aKTUBH

lNpoBusuuTe ce npusHaBar, Korato uMa BEPOATHOCT ceralHu 3agbivkeHNs B pesynTaT or
MWHano cxbutie aa AosefaT A U3XOASLY NOTOK Ha pecypcn ot ®oHaa 1 moxe ga Guge
HanpaseHa HafeXaHa OLeHKa Ha cymaTa Ha 3agbMKeHNeTo. Bt3amoxHO e cpouHocTTa Mnu
CymaTta Ha u3XoAfALMA napuyeH NoTok ga e HecurypHa. CeraliHo sagbimkeHue ce nopaxga
OT HAanM4METO Ha NPaBHO MK KOHCTPYKTMBHO 3adbIDKEeHMe BCeACTBME Ha MUHan cubuTus,
Hanpumep npasHu crniopose. MposusuuTe 3a NPECTPYKTYpUpPaHe ce npusHaBaT camo ako e
paspaboTeH W npunoxeH nogpobeH copmaneH nnaH 3a NMPecCTpyKTypupaHe wunu
PBKOBOACTBOTO & O0SBUNO OCHOBHUTE MOMEHTU Ha MNaHa 33 NPeCTpyKTypupaHe npeg Tesn,
KouTo Buxa Bunu sacernann. MpoBuauu 3a Guaewm 3arybu oT geiHocTTa He ce NpPU3HaBarT.
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Ha pasxopuTte, Heobxogumu 3a YPeXaaHe Ha cerawiHo 3agbrmKeHne KbM Kpas Ha oTvyeTHus
Nepuoj, KaTto ce Bsemar B npenaBna puckoeeTe u HECUrypHOCTTa, CBLP3aHM CbC CeralwHoTO
3afAbmkeHve. Korato ChllecTByBaT peguua nogobHU 3afbiKeHNs, BeposATHaTa
HeobxoaumocT ot M3XodALL NOTOK 3a noracsieaHe Ha 3aAbLMKeHMETO ce onpegens, KaTo ce
OT4eTe rpynata Ha 3aagLikeHUsTa Kato usno. Mposusnure ce AVCKOHTMPAT, KOraTo etbeKTsT
OT BpemeBMTe pasnmku B CTOMHOCTTA Ha napuTe e sHauWTeneH.

CTOWHOCTTA Ha CbOTBETHaTa NpoBuans.

MpoBUsUMTE Ce npepasrnexaar Kbm Kpas Ha BCEKkM OT4YETEH NEepuoA W CTOMHOCTTA UM ce
Kopurvpa, 3a ga ce oTpasu Hali-go6pata NpubnusnTenHa oLeHka.

B Cnyvaute, B KOouTo ce CynTa, Yye e manko BePOATHO fa B8b3HUKHe M3X0ARALL NOTOK Ha
MKOHOMUYecKH Pecypcu B pesynTaTt Ha TeKyLWo 3afbmKeHne, Nacus He ce npu3kasa.

BGpOFlTHH BXOAALUW NOTOUM Ha WKOHOMUYECKKW nonsuy, KouTo Bce olje He OTTOBapAT Ha
KpUTepuwuTe 3a npu3HaBaHe Ha AKTUB, Ce cMATAaT 3a YGNosHM aktusu.

4.13.  3HauuMm npeueHku Ha PBKOBOACTBOTO NPU NpMnaraHe Ha cYeToBOAHaTa
nonuTuka

3HauMMUTE NpeLeHKU Ha PeroBoacTBOTO NpU npunaraketo Ha CHETOBOAHMTE NMOMMTUKK HA
PoHaa, KouTo okassar Halt-CblliecTBEHO BRMsHME BBLPXY PUHAHCOBUTE OTYETU, Ca onucaHm

HETHATa CTOMHOCT Ha aKTBUTe Ha DoHAa, HeTHaTa CTOWHOCT Ha aKTUBMTe Ha eAuH Asn
W M3HUCNIABA @MUCHOHHATA CTONHOCT M LeHaTa Ha 06paTHo uskynyeaHe nog KOHTpona Ha
BaHkara genosurap cernacho HOPMaTUBHUTE W3NCKBaHUS;

* ¥YnpasnseawoTto APYKECTBO MHBECTUpPA akTUBUTE Ha POHZE B LEHHW KHWKa u B
CbOTHOLLEHNA ONpPeaeneHn ChracHo Y. 45-50 ot 3AKUCAOMKM;

. Flocne.qaamaTa OUeHKa Ha akTuBuUTe Ha ¢0H.qa Ce MW3BvpwBa B CbOTBETCTBNE C

NONUTUKA OTHOCHO OTYMTaHETO Ha TO3W TN akT UB.

*  QoHALT HAMa coBeTBEH népcoHan, nopagu koeTo He e npuera CYETOBOAHA NONWUTUKa
OTHOCHO OTYUTAHETO Ha NEHCMOHHU K APYIM 3aALMKeHUA KbM NepcoHana, Kakto
Bb3HarpaxaeHue Ha nepcoHana Ha 6a3arta Ha aKuuu.

4.14. Hecuryphocr Ha CHeTOBOAHUTE NPUGNU3INTENHMU OueHKKn

Mpu uaroTesHeTo Ha buHaHcoBUS oTyerT PbKOBOACTBOTO NMpaBu peauua npegnonoxeHus,
OLIEHKM 1 ONYCKaHMA OTHOCHO NPUBHABAHETO 1 OLIEHABAHETO Ha akTUBM, Nacuam, Npuxoau u
pasxoau.
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NPEABapUATENHO OLeHEHUTe pesyntartu.

Ipu  usrotasHeTo Ha NPEACTaBeHNA DUHAHCOB OTYeT  3HaYMMMUTE npeyeHkn Ha
PBLKOBOACTBOTO NpWM NMpunaraHeTo Ha CHETOBOAHUTE nonuTukW Ha DoHga u OCHOBHUTe
MSTOYHULIM Ha HeCUrypHOCT Ha C4eTOBOAHUTE NPUBANINTENHU OLIEHKK He ce pasnvyaear ot
TE3U, ONOBECTEeHN B roqULLIHUS thitHaHCOB OTuYeT Ha ®oHaa Kem 31 Aekemspn 2021 r,

Whdbopmaums otHocHo cbwectsenuTe NPEANONOXEHNA, OueHKM W AONYyCKaHWs, KOWTO
OKa3BaT Hait-3HaYUTEeNHO BNMSHUe BbPXY NPUsHaBaHETO U OLIEHSBAHETO Ha aKTUBM, nacuewm,
NPUXOAM ¥ pasxoau e npeacTaseHa rno-Aony.

4.14.1. CnpaBeanuBa cToifHOCT Ha ¢uHaHcoBUTE MHCTPYMEHTH

DoHALT U3MON3Ba TEXHUKM 33 OLeHsBaHe Ha cnpaBeanvBara CTOWHOCT Ha cduHaHcoBM
WHCTDYMEHTW Npi nunca Ha koTvpaHu ueHm Ha aktveeH nasap. MNogpobHocT oTHOCHO
A3MON3BaHNTe NPeanonoXeHUs ca NpeacTaBeHn B NoAcHeHuATa 3a tbuHaHCOBK aKTvBU W
nacusm.

Mpu npunaraxe Ha TexHukn 3a OleHsBaHe PoHALT U3MNON3Ba B MaKkcUManHa cTenex
NA3apH1 AaHHW U NPEANONONKEHUA, KOUTO NasapHuTe yqacTHuuy 6uxa sbanpuenn npw
OLEeHABaHeTO Ha fafeH dbuHaHcos WHCTPpYMeHT. Korato nunceat npunoxamu nasapHu
AaHHW, POHALT U3nonssa ceosTa Hait-406pa oLueHka Ha npeanonoXeHnaTa, KOUMTo Buxa
Hanpaswnu nasapHuTe yyactHuuw. Teau OLIeHkn MoraT Aa ce paanuuasar ot
AEWCTBUTENHUTE LiBHM, KOUTO Buxa 6unu onpegenenu Npu cnpasepnuea nasapHa caenka
Mexay nHpopMupaHu n Xenaewwm cTpaHn B Kpasi Ha OTYETHUS! nepuog.

4.14.2. UamepBaHe Ha oYaKBaHWTe KpeauTHU 3aryom

Kpeauthute sary6u npepcraenssar Pa3NNKaTa MeXAY BCUUKN [OrOBOPHN MapuyHu norouu,
ABMDKIMY Ha DoHAA ¥ BCUYKM NapuU4HW notoum, kouto POHALT ovaksa fa nonyuw.
OuakBanuTe kpeauTHU 2ary6u ca BEPOATHOCTHO NpeTerrieHa OLeHKa Ha KpeaWTHUTe 3arybm,
KOWTO M3NCKBAT npeLeHKaTa Ha GoHaa.

OuakBaHuTe KpegUTHM 3arybu ca AUCKOHTUPEHN G MbPBOHAYANHMS epeKTBeH nuxBeH
MPOUEHT (Unk ¢ KopurMpaHNs chpsiMo KpeauTa ePeKTUBEH NUXBEH NPOLISHT 3a 3aKyrneHu wnu
M-PBOHaYanHo Cb3AaaeHN (UHAHCOBM aKTUBH C KpeauTHa o6eayenka).

5. ®unaHcosu akTuBmM no cnpaBeanuMBa CTOWHOCT npes nevyanGaTa u 3ary6ara

2022 2021

‘000 nB. ‘000 nB.

WHBecTUUMYM B aKkLm 12 657 11 545
WuBecTuuum B obnuraunn 12 231 5 395
WHBecTuMM B gsinoee Ha KUC u HWo 8 505 1876
33 393 18 816

Mpes oTueTHUTE Nepuoay Hama BriokmpaHu uHBeCTULMN,

Cnopen MU3NON3BaHuA MoAen 3a OLieHKa htHaHCOBUTE aKTueu ce kaTeropusupar no cnegHun
HauWH;
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B xunanw nesa, CnpaBegnuea CnpaseanuBa Cnpaseanuea CnpaBeanusa O6wo
Kbm 31.12,2022 CTOMHOCT CTOHHOCT — CTOWHOCT — CcTo#fHOCT -
r. onpepeneHa onpegeneua HeTHa MeToq Ha
ypes Ypes ApyrM  CTOMHOCT HA AUCKOHTMPaHWTe
KOTMPOBKM OT Habniogaemm AKTUBUTE MAPWUYHK NOTOLM
AKTMBHM nasapHu
nazapm DaHHu
Bwnrapcku
aKkuuu 10 588 1250 819 - 12657
Bvnrapckn
KopnopaTuBHU
obnmraumm - 100 - 5 857 5957
UyxaecTpaHHm
koprnopaTuMeHu
obnuraLmu - 6274 - - 6 274
lsnose Ha KNC
n HA® - 8 505 - - 8 505
O6uwo 10 588 16 129 819 5857 33393
Aan 31.71% 48.30% 2.45% 17.54% 100%

CnpaBeanueata CTOAHOCT Ha GLArapcky akuwu v npasa, FonycHaTit 4O UNK TbpPryBaHu Ha
PEIYNNpaH nasap unu Apyro MACTO 3a Thproeus B Peny6nuka Bbnrapus, ce onpegensa:

* MO CpefHONpeTerneHa LieHa Ha CKIYeHUTe GAENKA 3a NOCneaHns paboTeH geH, ako
00eMbT Ha CKNIOYEHUTE ¢ TAX CAenku 3a AeHs e He no-manbk ot 0,02 Ha ¢To oT obema
Ha CbOTBETHATZ eMUCUS;

* 1O CPEAHOapPUTMETMYHO OT Hait-BUCOKaTa LeHa “kynyBa” oT NOpLYKNTE BANUBHN KbM
MOMEHTa Ha 3aTBapsHe Ha perynupaHwsi nasap B nocnegHus paboteH geH wu
CpepHonpeTerneHara LeHa Ha CKNIoYeHNTe CbC ChbOTBETHATA LUeHHa KHWUra cAenky sa
CbLMsA AeH;

* NO cpepHoMpeTerneHa LeHa Ha CKIMOYeHUTE CAeNKN 3a Hai-6rnuskus OeH npe3
nocnepgHua 30-gHeBeH nepuogp, npeaxoxnal, aeHA Ha OUEeHKaTa, 3a KOWTO uma
CKNIOYeHW CAENKW;

anl HEBBL3IMOXHOCT Aa ce NPUIOXAaT HAauYMHWUTE 3a OLieHKa Ha akuuWn no npepxocgHara T. 4,
KaKTO W 32 aKLMUTE, KOWTO He ce TLPIYBaT Ha akTUBHU perynupaHin nasapm, nocneasaljata
OLeHKa ce U3BbPLIBA Ype3 MeTo4 Ha HeTHaTa HanaHcoBa cToMHOCT Ha aKTneuTe.

CnpaBennueaTa CTOMHOCT Ha YYKAECTPAHHNTE LIEHHN KHYDKA B JyO6uHa, ThprysaHu Ha MecTa
8a TbProBUA NpU aKTVBEH Nasap, ce onpejens Mo LeHa ,Kynysa” npw 3aTeapsiHe Ha nasapa
3a nocneaHua paboteH AeH, 06siBeHa B €NEKTPOHHa CUCTEMa 32 LIeHoBa uHdbopmaLys.

CnpaBeanueata CTOWHOCT Ha aKLuW W ASNOBE B KONSKTUBHM MHBECTULIMOHHU CXEMM Mo un.
38, an. 1, 1. 5 or 3OKUCAMNKW, skmounTenHo B Chyvaute Ha BpeMEeHHO CnupaHe Ha
oBpaTHoTO UskynyeaHe, ce onpegens no nocnepHaTa UeHa Ha o6paTHO uskynyesaHe, obsseHa
AO Kpas Ha AeHsA, Npeaxoxaaly JeHst Ha OLeHKaTa.

Cnpasegnueara CTOMHOCT Ha Gbnrapcku obnurauum v Apyr Awnrosw LEeHHU KHKa,
AONyCHaTU A0 WK TLPryBaHU Ha perynupaH nasap wnm APYro MsCTO 32 Tbprosus B
Peny6nuka Bbnrapus ce onpenens:

* Mo CpefHonpeTerneHara LieHa Ha CKIMIOYEHNTE ¢ TAX CAESKM 3a nocrieaAHUs paboteH

AEH, aKo 0GeMbT Ha CKMICYEHUTE C TAX GOENKM 3a AeHA e He no-mMantk oT 0,01 Ha
CTO OoT o0ema Ha CbOTBETHaTa eMUCHS
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* CpepHonpeTerneHaTa LigHa Ha CKIIONEHUTE C THX CRENKW 3a Haii-Bruskua AeH npes
nocnegHns 30-gHeBeH nepuog, NPeaxoiaally NeHA Ha oueHKaTa, 3a KOWTO uMa
CKIMIOYEHM CRenKu.

Mpu HeebaMoxHocT ga 6baar npunoxeHn onucaHuTe MeToAn, 3a onpegensHe Ha
CnpaBeanusaTa ueHa Ha obnurauwm n APYT ObAroBU LiGHHM KHWXa, AOMYCHATM A0 Mnu

CfpaseanuBa oLeHka Ha o6rraumm 1 apyrm AbNrosu LeHHH KHIDKa, KOMTO He Ce Tbprysar u
HE Ca JonycHaTh 3a Tbproeus Ha perynupaqy 1183apit UMW APYIY MECTa 33 ThProBMA Ha LeHHY
KHIXa ce Npunara MeToza Ha AUCKOHTUPAHUTE HETHY Mapu4HK noTouw.

6. OuennBaHe no cnpasegnuea cTolHOCT Ha (hMHaHCOBYU MHCTPYMeHTH

DOHALT, AbPXU B NopTdeiina cn prHAHCOBYM aKTVBM, KOUTO Ce OTYMTAT no chpaBeanvBa
CTOMHOCT Npes neyanbara unw sarybara, cbrmacHo Bb3npueTaTa CYETOBOAHA NONUTMKA. 3a
OLIHABAHETO Ha CblUMTe ce npunarar cneunduiHn MeToam, cernacHo Mpasunata 3a OLeHka
Ha aKTUBATE M NPUNOXUMATa HOPMATUBHA ypenba.

npencraseHn 8 NoACHeHue 5 oT uHaHcoBNA OTYeT) B pasmep Ha 33 393 xun. nB. € TAXHaTa
cnpasennunaa CToNHOCT.

CnegHara Tabnuua npepcrass (bnHaHCOoBUTE aKTVBM U NacuBM, OTUMTaHM No cnpaeefnuea
CTOAHOCT B OTYeTa 3a (hMHAaHCOBOTO CbCTORHWE, B CBOTBETCTBME C lepapxusTa Ha
CrpasefnMBaTa CTOHOCT.

Taan Viepapxus rpynupa cbuHaHcosuTe 8KTUBM U NacvBu B TPU HMBA Bb3 OCHOBA Ha
SHauMMocTTa Ha  BxoAsllaTa  MHbopmaums, usnonssaHa npu onpegensHeTo Ha
CNpaseAnneara CTOAHOCT Ma (hUHAHCOBMTE akTVBY W nacveu. Wepapxuata Ha
CnpaseaniBeaTa CTONHOCT BKMIOYBA CNEAHUTE HUBA:

1 HMBO: NasapHw LeHn (HexopurvipaHu) Ha aKTVBHY Nasapy 3a NAeHTUYHKW aKTUBK UK
nacvsu;

- 2 HMBO: BXopsLya vHdOpMaUWs, pasnuyHa oT NasapH1 LeHK, BKMTIOYEHN Ha HUBO 1,
KOATO Moe Aa Gbae HabmiogaBaHa No oTHowWeHYe Ha AageH akTvwe unu nacus, unu
NPSKO (T. €. KaTo LeHM) UMK KOCBEHO (T. . Ha 6a3a Ha LeHWTE); 1
3 HuBO: BxogsLa WHOPMaLUmA 3a gageH akTuB unu nacus, KOATO He e GasupaHa Ha
Habnogasanu nasapHu gaHHu,

Aanen duHaHcoB akTMB wnm Nache ce KnacuduLmMpa Ha Hal-HUCKOTO HWBO Ha 3Haynma
BXOAALA MHhOpMaLMA, M3NON3BaHa 3a ONPEeAEnAHETO Ha crpaBegnMBaTa My CTOMHOCT.

CnegHara Ta6nuya aHanusipa B WepapxusaTa Ha cnpaBeanueata CTOMHOCT aKTMBUTE K
nacusuTe Ha ®oHga, oueHeMn no crnpaeseanMea CTOMHOCT KbM 31 Aekemepun 2022r.

Huso 1 HuBo2 Hueo 3 Obuwo
‘000 nB. ‘000 nB. ‘000 nB. ‘000 nBg.
F'pynu couHaHcoBK AKTUBMU, OTYUTAHM NO
cnpaBeAnuBa CTOWHOCT B nevyan6ara unm
3arybarta
Byrrapcku akumm 10 588 1250 819 12 657
Bwarapcku koprnopaTusHm obnurayuu - 100 5 857 5 957
YyxkaecTpaxHu kopnopaTuexm obnurayum - 6 274 - 6 274
Aanoee B KUC u HU® - 8 505 - 8 505
O6uo 10 588 16 129 6 676 33 393
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CnegHara Ta6nuua aHanusvpa B Kepapxusita Ha Chpaseanueata CTOMHOCT akTUBUTE U
nacueute Ha PoHAa, oueHeHU no cnpaBefnuMea CTOMHOCT KbM 31 AeKemspu 2021r.

Hueo 1 Hueo2 Hueo3 O6wo

‘000 nB. ‘000 nB. ‘000 nEB. ‘000 nB.
Fpynu dmHancosn AKTUBM, OTUMTAHK NO
CnpaBegnuea CTOMHOCT B neyan6ara uny
3arybara
brrrapcku akuyun 11 545 - 11 545
Brrrapcku kopnopaTustm obnvravum 2925 - 2470 5 395
Adsnose B KMC u HU® - 1876 - 1876
O6wo 14 470 1876 2470 18 816

Onpegensite Ha cnpasegnueara CTOHHOCT

Cnpaseanueara croiiHocT Ha ¢uHaHcoBUTE aKTMBK ThPryBaHi Ha aKTUBHU Nasapu (KakeuTo
ca nyBnuyHo Thpryemute LeHHM KHKa) e 6asupaHa Ha MasapHi KOTMPOBKM KbM nocriegHa

Onpegensne Ha CrpaBegnuBaTa CTOWHOCT Ha HUBO 3

3a thuHaHCOBMTE akTUBY U nacven Ha ®oHAa, Knacuduumrpanu Ha Hueo 3, cnpaBeanMearta
CTO#HOCT Ha (hUHaHCOBUTE aKTWEM ce ONPEAENAT Ypes U3NoN3BaHe Ha TEXHUKW 3a oueHka.

OoHALT M3non3ea pasnuvHK METOAN 3a OLUeHKa K npeanonoXeHus

YCIOBUs, ChliecTBYBaLUM KbM Kpas Ha roguHaTa (B nosacHeHne 4.4),

, 6asupaHn Ha nasaphn

Cne.qHaTa Tabnuua npepcrasn TEXHUKUTE, N3NON3BaHU npu cUeHABaHeTOo Ha cnpaesegnueute
CTOMHOCTU Ha HWUBO 3, KaKTo 1 M3nonasaHuTe 3HaqmMMu HEHaﬁ.ﬂIOAaeMM BXOAALIN AaHHK;

CnpaBennuBa B3awmoBpbaka Mexny
Bug na CTOMHOCT KbM 3HauumMu  kmniovoBMTE HeHabnwonaemu
¢uHaHcOBMA 31.12.2022r. Texuuka 3a HeHabmogaemu AaHy U cnpaBeghuBaTa
MHCTPYMEHT (‘000 nB.) oueHsBaHe BXOAAWM AaHHU CTOWHOCT
AvickonToB npouenr, 3HauUTenHo yeenuyenne Hap
Bnrapciu Au1cKoHTUpaKu KOpUripaH 3a pucka Ge3pUCKOBHS NUXBEH NPOUEHT
KopriopaTUBHM napuiHk  Hap GespuckosaTa e Aosefe Ao no-Hucka
obnuravum 5 857 noTouu npemus cnpasegnnea CTOMHOCT
HeTHa
6anaHcosa
CTOMHOCT Ha

Bvnrapciu akyun 819 aKTusuTe
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7. Napu u napuuny exsuBanexTy

2022 2021
‘000 ne. ‘000 ne.

Pasnnawarenya cmetka g barka genoaurap:
- Bneea 103 439
- B eBpo 162 89
CpouHn 6aHkoem Aenosuti 700 -
Obuwo 965 528

W He & HauncneHa BLB hUHaHCoBKTE OTueTH Ha [pyxecTeoTo.

POHABLT HAma Briokvpanm Napu 1 napyuyHn exBBanNeHTy.

8. Hernu aKTUBM, NPUHagnexawm Ha UHBECTUTOpUTE B AanoBe

8.1. Bpoii asnose B ofpatueHue u HoMUHanHa CTOMHOCT Ha AsnNoBeTe
MNpe3 roguHara GposT ganose B ofpLiueHme e KakTo cnepBa:

2022 r, 2021 r.
Bpoi Homuuan Bpoit HomuHan
Ha 1 Ha 1
AAanose aan AfAnose ann
KM 1 snyapu 18 557 291.8386 1nes 4501253.1328 1 nes
EmMutupanu gsanose 15 373 927.7647 1nes 15 178 258.6609 1 nea
OBpatHo uskynenn ganose - 1nes (1122 219.9551) 1 nes
Kbm 31 AeKkeMBEpyu 33 931 219.6033 1nee 18 557 291.8386 1 neB

Kem 31.12.2022 roginHa HauwoHaneH AOroBopeH ol , AkTvBa” UMa 33 931 219.6033 gana
B 06pLieHne. TaxHaTa obuia cToitHocT e 33 931 220 neBa (Tbif KaTo Beeky AAN & C HOMWHan
oT 1 neB) npefcrasnsea pasmMepa Ha ganoreTe s obpauieHne no Ganaxca Ha ®oHpa.

8.2, EMuTupann AANOBE NO HeTHa CTOMHOCT Ha aKTUBMATE Ha equH asin

2022 2021
‘000 nB. ‘000 nB.

EmutipaH kanuran 33931 18 557
Mpemiu cebpsamm ¢ eMUTUpaHe Ha KanuTan 668 (133)
34 599 18 424

8.3. HeTHa cToliHocT Ha aKTMBUTe Ha eguH gan
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9. HeTHa Nevanbal(zary6a) ot punancosu aKTWBM NO cnpaBeAnNUBEa CTOHHOCT npes
neyan6ara unu sary6ara

2022 2021

‘000 nB. ‘000 nB.

INevan6a ot npomsna s CnpaeefnuBara CTOMHOCT Ha duHaHcoBUTE aKTuBy, 11 §77 6 289
OTYNTaHU No cnpaBefnMBa CTOMWHOCT B nevan6ara wnwm sary6ara

3aryba ot npomsHa B CnpasennueaTa CTOMHOCT Ha uHaHcoBUTE aKTuemy, (12 621) (5 209)
OTHUTaHN O cnpaBeanBa CTOMHOCT B neyan6ara wnu sary6ara

(1 044) 1080

10. Pazxogu 3a BBb3HarpaxaeHue Ha BaHkara Aenoautap

Beuuku pasxonu 3a 6aHkaTa Aenosutap ,OBB ALl", kugeto ce CbXpaHABAT akTUBUTe Ha
oHaa ca 6 xun. ne., a3a2021r. e 2 xun. ne. Pasxogure CBbp3aHu ¢ GaHka Aenosnutap ce
W3uucnsBaT Ha Gasa cpegHata croiHocT Ha akTneuTe Ha doHAa M AONBNHMTENHM Takcu

KOpPNOpaTUBHWU CLOUTKS.

11. Opyru pasxoau

Apyrure paaxogu U3BbpLUBaHKN OT DoHga, B Pasmep Ha 38 xun. ne. (2021 r.: 9 xun. IB.) ca
OCHOBHO CBBLP3aHN C KOMUCHMOHM Kb UM, taken kem Komucusra 3a duHaHcoB Haasop,
LeHTpanen Aenosutap All, oautopcko Bb3Harpaxgaenue u gp.

12. CBbp3anm nuya
CebpsaHuTe nuua Ha PoHga Bknousar Ynpasensieawoto APYXKECTBO, cobcTBEeHMLUUTE Ha
YnpaensBawoto APYXeCTBO 1 Jpyr knoYos ynpasneHcku nepconan.
12.1. Cpenku npes rogMHarta
AKO He e U3pu4HO ynomeHaro, TpaHsakuuuTe che CBbP3aHM nuua He ca M3BbLPLIBaHK npu
crneuwanHuv ycrnoeus,

12.1.1. Caenku cbe cobcTBeHMUMTE Ha Ynpasnsasauworo ApyX¥ecTBo.

Cobeteennuyure Ha Ynpaensisaworo APYXeCTBO He ca M3BBPpLUIBANK COenku ¢ asnose Ha
PoHpa.
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12.1.2. Caenku ¢ kniouor ynpaBneHcku nepcoxan Ha YnpaBnsasaujoro
ApYyXecTBo

2022 2021

‘000 na. ‘000 ns

Takca Ynpaenexue (426) (235)
(426) (235)

KomucnonHaTta Ha Ynpasnsisaworo APYKECTBO 3a ynpasneHwe Ha doHaa ce usuucnsea
€XegHeBHO B paaMep Ha 1.50 % OT cpeaHoroAWLIHaTA HeTHa CTOAHOCT Ha aKTUBUTe. 33 2022
I. CyMaTa Ha Te3/ KOMUCHOHHY e B PasMep Ha 426 328.23 ng.

12.2. Pasvetu cbe CBBLP3aHKu NuUa B kpas Ha roguHara

2022 2021

‘000 n.. ‘000 ng.

3afbiKeHne KoM ynpaBsnaBaloTo apyxecTso 42 24
42 24

Kem 31.12.2022 r HauuoHaneH AOCroBopeH coHg ,AkTuea’ uma 3agbmKeHne KoM
Ynpaenssaworo ApPyxectso AKTUBA ACET MEHWIDKMBHT All B paamep Ha 42 260 ng.

13. Be3Hanuunu CcAenKu

Mpea npepcrasenure OTHETHU nepuoau DoHALT He e OCBLUECTBUN MHBECTULMOHHN |
uHaHCcoBYM caenku, MPW KOWUTO He ca n3nonssanxm Napu U NapuyHU eKBUBaNEHTH 1 KouTo
HE ca oTpasehu B oTueTa 3a napuuHuTe noTouw.

14. Ycnosuu akrueu u YCITOBHM nacueu

Mpes nepuoga ®oHaa Hama ycnosHm akTueu.
lpes roguHaTa Hama npeanBeHn npasHW uckose.
POHABLT HAMA APYrM NoeTy 3a0bIDKEHKS.

15. Kateropum tbuHaHCOBM akTUBK M nacuseu

Banakcosure croiiHocTn Wa UHaHCOBUTE akTUBM M nacuem Ha ®oHga Morat pa Gugar
fPEACTaBEHN B cneaHuTe Kateropuu:

®uHaHCOBY akTuBM MoscHenue 2022 2021
XMn. nB. xwun. ne.
Awunroen YHCTPYMEHTH no aMOPTU3NPAHA CTOWMHOCT:

Mapu u napuimm €KBUBaneHTH 7 965 528
BiaemaHus, CBBbP3aHM C NUXBK 19 -
984 528
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®uHaHCOBM akTVBY no CnpaBeanuea CToWHOCT nNpes

nevanbata u sary6ara; 5
Obnuravumm 12 231 5 395
Kanutanosu uHcTpymeHTy 12 657 11 545
Asanose B KUC n HU®D 8 505 1876
33 393 18 816
®uHaHCcOBM Nnacuem MoscHeHue 2022 2021

XWN. NB. XMn. nB.

DUHAHCOBU NTacUBM, OTYUUTaHM no amopTnsnpaHa
CTOMHOCT:
3aabImKeHNs Kb CBBp3aHu Nuua 12.2 42

24

42

24

Bwkre nosicheHue 4.4 3a MHOPMALMA OTHOCHO CYeToBOZHAaTa NONUTUKA 3a BCSKA KaTeropws
(DUHAHCOBY MHCTPYMEHTH. Mevogure, nsnonseamu 3a OLi€HKa Ha cripaBeanuBUTE CTOMHOCTY,
Ca onicaHu B noacHeHune 6. OnucaHve Ha NONUTUKaTa 1 UenuTe 3a ynpasrieHue Ha pucka Ha
HApyxecTsoTo oTHOCHO thuHaHCcoBUTE WHCTPYMEHTH e npefcTaseHo B nosicHeHue 16.

16. PuckoBe, cenLpaanu ¢ thuHancoBuTe MHCTPYMEHTHU
Lenu u nonutuka Ha PBKOBOACTBOTO NO OTHOWeEHWE ynpaeneHue Ha pucka

PuexsT B geitHocrra no yhipasnexweTo Ha noptdeiina Ha ®oHaa e cBLp3aH ¢ BB3MOXHOCTTA
dakTuyeckuTe nocTbnneHus ot ABLEHA MHBECTUUMA Aa He CLOTBETCTBAT Ha o4aKBaHuTe,
KaKTO U 3aiLImKEHUETO, KOeTO DOHALT MMa KibM ABpXKaTenuTe Ha gsnose ga Uskynu obparHo
rHaHcoBUTE WHCTPYMEHTH, KOraTo Te usMckaT Tosa.

Cneuudmkata npu ynpaBnenweTo Ha noprdeiinu Ha AOroBOPHM ¢hoHAOBE uW3BEXAA
Heobxogumoctta ot fNpunaraHeTo Ha ageksaTHM cucTemu 3a HaBpeMeHHOTO
UAEHTMULMPaHe U ynpaBneHye Ha PasnuyHuTe BUAOBE PUCK, KaTo OT 0CoBeHO 3HaueHue ca
npoleaypute 3a ynpasBneHue Ha PUCKoBeTe, mMexaHusmuTe 33 noanbpPXKaHeTO MM B
MPpUEMnNUBY rpaH1LM, ONTUManHa TWMKBARHOCT 1 AUBEpPCUMKALMA Ha nopteiina.

Haii-sHauumure buHaHcosu PrCKoBe, Ha KoUTO e nanoxeH doHga ca nasapeH puck, kpegureH
PUCK U NMKBUAEH PUCK.

16.1. AHanu3 Ha fnasapHua puck

MNazapHuaT puck e pucknT ot 3arybu Ha cToliHocTTa Ha 6anaHcoBy W sapBanaHcoBuM nosuumm,
BL3HUKHA/TU OT NPOMEHM B NasapHuTe LIH1 Ha MHBECTULMOHHUTE MHCTPYMEHTH. OcHoBHuTE
KOMNOHEHTW Ha NasapHus pUCK, KOUTO Ynpaanssauyoro pyxecrao cnean, ca: hoHA0B pUcK:;
NAXBEH pUCK, BanyTeH PUCK.

POHAOBUAT puck e PUCKa OT 3arybu oT npomsiHa B LieHUTe Ha aKynuTe, KOMTO Ce TLPrysar Ha
perynupan nasap. CwrnacHo MopepHara noprdennHa Teopus u no-cneynanHo Mogena 3a

Cucrematnien puck, Koito ce oTHacs AOC YBCTBUTENHOCTTa Ha [afeH WHBECTULWMOHEH
WHCTPYMEHT Unu CTOMHOCTTa Ha nopTdeiina Kbm MPOMEHUTE B HUBATa Ha OCHOBHMA NasapeH
WHZEKC.
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BKrioYeH B noprepeiina Ha ®oHga. OT ocobeHa B&XHOCT e cnegeneto MSMEHUMBOCTTa Ha
06Lma puck (T.e. PUCKa Ha pucka).

16.1.1, BanyTten puck

Crpykrypata no BanyTn na 8KTBUTE KbM 31 AekeMBpM e KakTo crepea:

Uanarane Ha KpaTkocpoven PHCK

31 nekemBpu 2022 . Eepo Jlera Obwo

‘000 ne ‘000 ne ‘000 ne
Ak - 12 657 12 657
KopnopaTtuexu obnuraLun 10 813 1418 12 231
Asinose Ha KUC u HUOD - 8 505 8 505
B3semaHus, cebpsanm ¢ nuxsu - 19 19
Mapu u napuyxm €KBUBanNeHTu 162 803 965

O6wo usnarane Ha KpaTkocpoueHn puck 10 975 23 402 34 377
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WanaraHe Ha kpaTkocpoyen puck

31 nexemspu 2021 r. Egspo lNeBa O6uo

‘000 ne ‘000 ne ‘000 ne
Axum - 11 545 11 545
KopnopaTtuenu obnuratiuu 4 885 510 5395
HAancse Ha KUC n HAo® - 1876 1876
Mapu u napuyHu exenBaneqTy - 528 528
O6uio uanaraHe Ha KpaTkocpoueH puck 4 885 14 459 19 344

16.1.2. Nluxeen puck

NuxeenusaT puck npomstuva ot NMPOMAHATA Ha CTOMHOCTTA Ha LIEHHU KHWXa B CrefcTeue
Ha NpoMsHa B niuxseHuTe paphuwya. Brusnuero Ha nuxeenus PHUCK Ce OTHacs OCHOBHO
32 ABLNTOBUTE LIeHHWU KHUXKA. Haii-06w10 koraTo nuxsennTte NPOLieHTY ce nokaysar, ueHaTa
Ha Teau MHCTpymeHTH cnaga u o6paTHo. Ob6nuravyuure ¢ no-gLnbr Nagex, kKakTo W Tesu c
NO-HUCLK NPOLEHT Ha KynoHHo NnailaHe ca no-yyBCTBUTENHU Kbm M3MeHeHusTa Ha
NMXBEHUTE pasHULWA.

B cnegpaiyara Tabnuuya e nokasana WHGOPMaLINA 338 HOMUHANHUTE NINXBEHKN NpoLeHTU Ha
aKTuBMTe Ha DoHpa:

31 pexkemBpu 2022 r. lluxeen % NMuxsoHocHu Besnuxeenu O6buio

‘000 ne ‘000 nB ‘000

AKLMK - - 12 657 12 657
0,

Koprnopatinexn obnuraymm 01'605/;.qo 12 231 - 12 231

Aanose B KUC u HU® - - 8 505 8 505

Baemanus, cenpsaHn ¢ nuxsu - - 19 19
0,

[Mapn n napuuHm exsmsanenty °T005/§/°'q° 965 - 965

O6wo akTusm 13 196 21 181 34 377

31 nekemBpu 2021 . NuxseH % NuxsoHocHu Beanuxeenu Obuwo

‘000 na ‘000 nB ‘000 nB

AKLm . - 11 545 11 645

Q,

KopnopatusHu obnuraymm ol 3.62306 AC 5 395 - 5 395

Aanose B KUC 1 HU® - - 1876 1876

MNapwu 1 napvunm eKBMBAaNeHTH oT 0% go 1% 528 - 528

O6uwo akTusu 5923 13 421 19 344
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16.1.3. LieHoBu puck

LleHoBMAT puck npepcrasnsea PUCKET OT HeGnaronpustHa npomsna B LUeHnTe Ha
ASNOBETe Ha AOroBopHUA hoHg B PE3yNTaT Ha NPOMAHA B OLEHKaTa Ha HeTHUTe aKTusm.
¥npaenssatwoto gpyxecrso LWe NpensqMcnnaBa CTOMHOCTTa Ha akTuBMTE EXeLHEBHO nop
KOHTpona Ha GaHkaTa genosuTop. MpomsHaTa B ueHaTa moxe Aa 6bae KakTo B nocoka
Ha tokasare, Taka 1 Ha noHkasaHe. He ChbLUECTBYBAT rapaHLmu, ye UHBECTUTOPUTE LWie
Peanusupat nonoxwurenex foxog ot NpUTeXaBaHNTE AANOBE BLB (HOHAA, KAKTO U Ye we
3anasAT CTodHOCTTa Ha NMbPBOHaYanHo HanpaseHaTa uHsecTMUMA. CTOWHOCTTA Ha
aKTuBuTe Ha ¢hoHga e saBucuma or pewennaTa Ha noprdonmo MEHUAXbLPUTE Ha

LleHosusT puck na ganoserte Ha doHga, npeanssukan or NpoMsAHa BLB HUHAHCOBOTO
CbCTOAHNe Ha hoHAR, e 3HauMTenHo OrpaHiyeH sapagu sakoHoBUTE MsMCKBaHUS npu
CTPYKTYPUpPaHe Ha WHBECTUUMOHHMUA My nopTdein, AombnHUTenHuTe orpaHuyeHus,
MPEABMACHM C HEroBUTe NpPaBMna 1 3aKOHOBO OrpaHuyeHuTe pasxogu. B gonbnHeHne kom

obuwara puckosa EKCNo3UUMA M pucka Ha HacpeljHara ctpaHa Npu KonekTUBHUTe
WHBECTULIMOHHN cxemu (CESR/1 0-788.).

Aa usKkynu obpaTtHo ueHHUTe kHKa, DOHALT MOXE Ja noHece 3aryba, goxonkoTto npuxoante
OT NnpoAaxkGaTa Ha obeaneyeHneTo ca Mo-Manku oT ueHaTa Ha o6paTHoTO M3KynyBaHe, Korato
TA e dukcupaHa. Korarto KOHKPETHWUTE LIeHHW KHUKa umar KPeaAnTeH PeWTWHr, KpeauTHUAT
PWCK BKMIOYBa BL3MOXHOCTTA 3a NOHWXeHWe Ha KPeAWUTHUS PelTUHN Ha LeHHUTe KHWXKa, B
KOUTO € uHBecTMpan ®ongbT.

Wanaraveto Ha PoHpa Ha kpeguTeH PUCK e orpaHuyeHo pgo PasMepa Ha BGanaHcoBaTa
CTOWHOCT Ha bHAHCOBUTE aKTUBK, NPUBHATM KbM AaTaTa Ha OT4ETa, kakKTo € NOCoYeHO no-

[ony:

2022 2021
XUn. nB.  xun, nge.

Ipyrm cuHaHcosu akruey — GanaHcoBu croiiHocTy:

Apyru Bsemanus 19

MNapun u napmyHn eKBUBaNeHTn 965 528
DPrHaHCOBY aKkTUBK No cnpaeBegnuBa CTolHOCT npes neqanbata u 33 393 18 816
3arybara

BanaHcoBa cToiinocT 34 377 19 344
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KpeautuusT puck OTHOCHO Napu u napuyxm €KBUBaneHTU ce cyuTa 3a HeculecTBeH, Thii KaTo
KOHTpareHTUTe ca Ganku ¢ Aobpa penyTaums m Bucoka BbHLIHA OLUeHKa Ha KpeauTHUS
PeWTHHT,

PvkoBoacTBOTO Ha YnpaBnssatyoro APYXECTBO cuuTa, Ye BouyKn ropecrioMeHaTi
PUHAHCOBYM aKTUBW, KOWTO He ca obesueHsizaHm npes NPeACTaBeHnTe OTYeTHM nepuoaw, ca
UHAHCOBYW aKTUBK ¢ BUcoka KpeanTHa oLeHKa,

CpaBHUTENHO Kobpa Hopma Ha NUKBUAHOCT.

Bbpxy nukeugnocrta Ha Potiga ce usBbpLUBa eXegHeBHo Habnogenve. Ynpaenseatjoro
APYKECTBO CuMTa u3nonsearHeTo Ha Apyra basa — cegmuuna, Meceuna Wm ppyra — 3a
HeyHKLMOHanHo MPEABUA BLIMOXHOCTTA 33 npensBseaHe Ha panose 3sa obpaTHo
W3KyrysaHe Bceku paboTeH aeH, B KoifTo oucuTe Ha Ynpaensisaworo APYyXecTBo paboTar.

YnpasnsBsaujoto APYXECTBO 1 PoHAa cnegsar 334 bMXKEeHUATa 33 SMKBUOHOCT, NponaTUYaLLYM
oT Hapepba 44/20.10.2011 r. 3a USUCKBaHMATa KM  peiliHocTTa Ha KorekTMeHWTe
WHBECTULIMOHHN  cxemm, ynpaenseaiyure APYyKecTea, HauuoHanHuTe MHBECTULMOHHK
¢doHpoBeE, anTepHaTUBHUTE  MHBECTULMOHHM ¢oHaose u nMuata,  ynpaenssaym
anTepHaTUBHU MHBECTULMOHHK ¢oHgoBe 33 MUHUMASTHUTE NUKBUHK CpeacTBa, ¢ KoOWTo
POHALT TPABBA NOCTORKHG A2 pasnonara.

MNpes otyeTHus nepuog NUKeMgHUTE cpeacTea ca 6unv Hag 2 % ot HeTHaTa CTOKHOCT Ha
aKTUBUTe, KOeTo e foKasaTeniHo, Ye npes néproaa GoHALT He & 61N usnoxer Ha ChbllecTBeHo
HamanasaHe Ha nukeugHUTe My cpepcrea.

OT 3anousane Ha geliHocTTa Ha PoHaa He e oTyeTen HEAOCTUr Ha nUKengHKM cpeacTsa wam
3aTPYAHEHWA NpU NoKpUBaHe Ha 3agvrKeHusTa my.

MNpe3 orvyetHus nepuoa oHALT He e nonssan BLHLIHM M3TOYHMLM 33 ocUrypsiBaHe Ha
NUkBUAHW cpepacTea, KaTo e M3MsnHssan CBOMTE TEKYLLM 3aABIDKeHUS B CPOK.

Bewuiv Tekywum sagwrkenus na PoHAA Ca HEeNUXBOHOCHM 1 ca ¢ OCTaTe4eH mMaTypuTeT go 3
Mecena.

MatypuretHara CTPYKTYpa no octaTbueH cpok ro Ganarcosa croiiHocT Ha aKTuBuTe M
nacusuTe e UsroTeeH criopeg ACTOBOPHUTE Naaexu sa genosuty u LI@HHM KHMKa:
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KbM 31.12.2022 . Me:.e‘l).l: ro.q;:az; o:;nﬂ:: ro:?::wsl Ma'rypu?:: 23:::
xun. ng. W NB.  Xxun. ne. x::. XUn. ne. XUn. ne.

Mapu n napuynu
€KBUBaNeHTK 350 350 - - 265 965
Axuuu - - - - 12 657 12 657
_fsnose B KUC u HX® - - - - 8 505 8 505
Ob6nuraymm - 1173 8687 2371 - 12 231
BaemaHus 19 - - - - 19
O6wwo akTueu 369 1523 8687 2371 21 427 34 377
Tekywm sagunxeHns 42 - - - - 42
0610 nacuem 42 - - - - 42

YO n ®ongwet CneABar sagbinKeHWATa

lnKBMAOHK cpepcr Ba,

38 NUKBUOHOCT GbrnacHo HOpMaTuBHA ypenba 3a

Kbm 31 AeKemBpn 2021r. 3sagwrokeHmsTa Ha ®oHaa ca TeKYLUM 1 Bb3NM3aT Ha 42 xun. ns.
ABIKUMY KbM YNPaBnsBaLLoTo ApyecTso,
Ao 3 Ac1 oT1a05 Haps Bes Obwa
KbM 31.12.2021 ., Meceua  roguHa roAvHK _roguHM martypurer cyMma
xun. ne. XWA.NB.  xun. nB. x:JBL Xun. ne. Xun. ne.
Mapu n napuyxm
eKBUBaneHTH - - - - 528 528
Axunn - - - - 11545 11 545
Asirose B KUC u HU® - - - 1876 1876
O6nuravm - - - 5395 - 5 395
Q6wo akTusK - - = 5395 13 949 19 344
TexyLm sagbmkeHns 24 - - - - 24
O6wo nacueu 24 - - - - 24

Kem 31 AekeMBpu 2021r. sagwmxeHnsTa Ha doHaa ca TEKyLUM U BLaNUsaT Ha 24 xun. s,
ABLIKUMK KeM YNpaBnsaBaLyoTo APyxecTso.
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17. NonuTuka n npoueaypu 3a ynpasnexue Ha Kanutana
CwrnacHo Mpasunara Ha ®oHfpa, Ynpasnssaworo Apyxectso ynpasnssa AoroBopHus dong,

* NocTuraHe Ha AoxogHocr, CbpasMepHa ¢ noemaHeTo Ha MUHUMaNeH puck 3z
WHBECT UTOpUTE;
L noAobpXKaHe Ha BUCOKa JMKBUAHOCT ¢ Luen HaspemeHHoTO rnoracsAeane Ha

SAABIDKEHNS KbM UHBECTUTOPY, KouTo 6uxa BL3HMKHaNM npw NpeassABaHe Ha AAnoBe 3a
o6patHo nakynysane:

. 80eKBaTHO CLOTHOLEHNe MEXAY BrOXeHUTe MapuwyHu cpepcTea s LEHHM KHWXa n
NapuyHUTe MHCTPYMEHTH.

18. CuOuTHA cneg Kpas Ha oTyeTHMs nepuop

He ca BbahukHanm Kopurupawm cubutns unu SHAYUTENHN Hekopurvpalum cL6UTHS Mexay
Aarara Ha Ha OTvyeTa 3a dbMHaHCoBOTO CbCTOAHWE U JaTtaTa Ha opobpenveTo Ha oTuera ot
CuBera Ha AupekTopute

19. OnoGpeHue Ha tbMHaHcoBMR oTveT

DUHAHCOBMAT OTUET Kb 31 nexkemepu 2022 r. (BknoyUTENHO CpaBHUTenHaTa WHopMaLns)
€ 0806peH 1 NpueT ot cLeera Ha AvpekTopuTe Ha 28.03.2023 r



