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MeI” HHBECT ALl
JJOKJIAZT 3A JEMHOCTTA
3a roguHaTa, npukiauBama Ha 31 JEKEMBPU 2022

JIOKJIAJT 3A IEFTHOCTTA

PEKOBOZICTBOTO TIpeficTaBA CBOS ['ojfiImieH ()HHAHCOB OTYeT 3a TOJHHATA, IPHKIIOUBAIIA Ha 31
mekemBpH 2022, H3rOTBeH B CHOTBeTCTBHe C MeXIyHAPOTHHTE CTAHAAPTH 3a (DHHAHCOBO
OTUNTaHe, IIPHETH 3a IIpHiIaraHe oT EBpomeiickuar cwro3 (,MC@O, mpuetn or EC). Tosm
I'ommien ¢gHaHCOB 0TUeT e oguTHpaH oT Em Jlxm Aft Jlenta OO/,

KopnoparuegHa HH(popmanusa

M®I" Hmect AJl ("HdpyxectBoTo" mmu ,Kommanmsara") e AKIHOHEPHO [Py&KecCTBO,
yupegeHo Ha 18 ampmr 2019 r. KaTo eJHOIHYHO OPYAECTBO C OTPaHHYEHA OTTOBOPHOCT H
nmpeoOpa3zyBaHoO upe3 MpoOMAHA Ha IpaBHaTa ¢opMa IO pefa Ha wWi.264 H cleABalHTe OT
THproeckms 3akoH, cunTaHo oT 19 aeryct 2022 romuHa, B eTHOMIYHO AKIHOHEPHO APY&KECTRO.
C prmcBane B THPTrOBCKHA PEeTHCTHP H PETHCTHPA HA IOPHJIIYE CKITe JIHI[A ¢ HECTOIIAHCKA I[e OT
20.12.2022 r., mpapHaTa ¢dopMa e IMPOMeHeHA Ha ,,aKITHOHEPHO IPY:KECTBO™ B pe3ylITaT Ha
YCIIEIITHO MPOBe/IeHO ITFPRHYHO Iy OIHYHO TIpejIaraHe Ha aKkIHH B paMKHTe Ha Imazap BEAM.

JpyXecTBOTO HMa IIpeAMeT Ha JIeffHOCT: IpHA00HBaHe H yIIpapleHHe Ha JIIOBH YUaCTHA.

CenanmineTo H afipeckT Ha yIpaBleHHe Ha J[pyxkecTBoTo ca: Ip. Co¢md, p-H JIronuH, OyI.
Hxapaxapnan Hepy No 28, eT. 2, od. 40-46.

M®I" HuBect A]] ce ympasiaea oT CBEBET HA JHPEKTOPHTE, KOHTO ce CHCTOH OT:
e Hepgemuo ﬁopl[aHOB CracoB
¢ Craumvup CBeToCnaBoB BacHines
¢ [lersp brarosecToB {aMsIHOB

JpyXecTBOTO ce IIPeACTaBIIBA H YIIPABILIBA 3ae JHO H ITo0THAeHO oT He menuo Hopaanos Criacos
H Cramnmup CBeTocnaBoB Bacines — 3B IHHTETHH [{HPEKTOPH.

UnenoBeTe Ha CHhBeTa HA JIMPeKTOPHTE Ha J[PYy/KeCTBOTO He ca MOIMYYABAIH Bh3HATPAKIEHHE 3a
2022 romuHa.

Pernctpupanmar kammrtanl Ha [[pyxkecTBoTo e B pazmep Ha 10 795 016 mera. CBHCTOH ce OT
10 795 016 (geceT MIIIHOHA H CeIEMTCTOTHH JIEBET/ECET H IeT XIUISAN H Ile CTHAJIeCET) aKIIH Ha
CTOIHOCT OT 1o | (e/HH) IeB BcAKa. KammramrsT e 3amical oT ,,MeHHGKMBHT DaftHeHITsa [pym”
AJl 1 aKI[HOHEPH, 3aIHCAH aKI[HH upe3 Iazapa 3a pacTexk Ha MCII - BEAM. Begka akipit gaea
TpaBo Ha raac B OOIoTo chOpaHHe Ha aKIIIOHEPHTE, ITPABO HA BH/IEHT H HA IHKBH/IAIIHOHEH
. Besdka akiud JaBa IIpaBo Ha eJHH ITac. [IpaBoTo Ha JHBHAEHT H HA JIHKBHJAIHOHEH AN Ce
ollpefielld OT YcTapa Ha J{pyKecTBOTO H IIPaBIiIaTa Ha THProBCKUS 3aKOH.

AKIHOHepHA CTPYKTYpa
B cneppamara Tabmmma e IpeficTaBeHa HH(papMaI[Hi 3a akKIHOHepHaTa CTPyKTypa Ha
HpyxectroTo KBM 31 fexemBpr 2022r.:

Bpoii axipm % OTHOCHTEIIEH 51
~MeHHTAMBHT @aitHe HIITBI [ pym” AJ] 9 600 000 88,9300%
JpyTH  MHHOpDHTapHH  AaKIHOHEpPH
FOPHHYeCcKH IHI[a 611 657 5,6661%
AxarnoHepH (PH3IHUIECKH JIHI[A 583 359 5,4039%

AKIMHTE, KOHTO ca COOCTBEHOCT HA APYTH MHHOPHTApPHH AKIMHOHEPH HOPHAHYECKH JIHIIA CE
IIpHTEXaBaT OT HHBECTHTOPH H HAMAT LI IIO-TOILAM OT 5%.



M®I UHBECT z},[l,
JOKJIAJ] 3A IEMHOCTTA
3a rogunara, npukiaousama na 31 JEKEMBPH 2022

Kbm 31 nekemepu 2022r. chriacHo cruchk Ha akuuonepute Ha MOI" MuBect AJl npenoctaBen
ot Llenrpanen [lenosutap AJl, cpen unerosere Ha ChBera Ha AUPEKTOPUTE W BUCLLHS PBKOBOJEH
cbetaB Ha MOIT Mnsect AJL ciieqHuTe HLa MPUTEKABAT AKLUH B JIpy»KecTBOTO, KaKkTo cle/pa;

Bbpoii akipm % OTHOCHTEJIEH /s
[Tervp Baarosector Jlamsror 2958 00,03%
(Yren na Cweema na oupexmopume)
Wna Hukomnaesa Mnuera 1480 00,01%

(Hupexmop Ipasno obeavoiceane)

KoM 31 Jlekemspu 2022 r. 6posT Ha cysKUTeTUTe, HASTH MO TPY/JOB 0OrOBOP, € €AHH YOREK
(3a 2021 r. — 5 yoBexa).

Ilpes roguuata, npuxmouBama Ha 31 Hexemspu 2022 r., 1pyxecTBOTO peanusupa mnevanba B
pasmep Ha 10 618 xun.nesa (2021r.: 16 126 xun.nB.), KosTO € chopmupaHa OCHOBHO OT MPOMEHH
B CMpaBe/1MBaTa CTOMHOCT HAa (DMHAHCOBM AKTHBH, KAKTO W (DMHAHCOBHM PA3XOLM 32 JUXBU U
Pasxou, CBLP3aHU C BB3HArPaXKICHHETO Ha mepcoHana. IIpes roamnara, npukirouBama Ha 31
nexempu 2022r. u 31 pexemBpu 2021 rojmHa, OCHOBHHTE pasxoad Ha Jpy:KecTBOTO ca
(hMHAHCOBH Pa3sXO/y 3a JIMXBU M Pa3XO/H, CBHP3AHH C Bb3HArPAK/IEHUETO Ha MepcoHaa.

Kbm 31.12.2022 r. o6wo axrusute Ha [[pysxectBoro ca 45399 xui. ns. (29 435 xun. nB. KbM
31.12.2021 r.). ThproBekuTe M APYTH B3eMAHHS BH3TH3AT Ha 6 XU, JIB. (2021 r.: 6 xun.as). Kom
31.12.2022 r. aktuBute Ha JIpy’KecTBOTO BKIIOYBAT M CTOMHOCTTA Ha NPEeNOCTaBEH 3aeM C
nanexcHa jgara npes 2023r.

PbK0BO/ICTBOTO Ha APYXKECTBOTO CHOMIONABA TEKYLLO ClIEIHUTE (MHAHCOBHU MOKA3aTEINH:

2022 r. 2021 r. Paziuka
Croiinoer CroiiHocT Croiinoct %

Bu3epbiuaemoct Ha:

Ha coGcreenns kanuran 0,25 0,83 - 0,58 -70%

Ha aktupure 0,23 0,55 - 0,31 -57%

Ha nacusute 3,38 1,62 1,76 108%

Ha mpuxoaute or nponax6u 0,85 0,85 - 0,00 0%
OO61ua NMKBUAHOCT 3 536,00 0,04 3 535,96 7869946%
CoBcTBeH kanutan/AxTusu % 0,93 0,66 0,27 41%
Isar/Axtueu % = 027 - 0,27 -100%

IlpaBa Ha 4wieHOBeTe HA ChBETA HA AHPEKTOPHTE A npuaobuBar akunn Ha M®I Unsect AJL
Beeku wien Ha CbBera Ha AMPeKTOpHTE MMa TPaBO 1A npuzobusa akuuu Ha MO Unsect AJl npu
CIAa3BaHE Ha BCHYKH yCIIOBHs, BKIIOYMTETHO JAOIYCTUMH 3a TOBA MEPHOAM, ChriiacHo IlpaBunara 3a
AOMyCKaHe Ha (DMHAHCOBM MHCTpyMmeHTH Ha nasap BEAM, Permament (EC) 596/2014 oTHocHO
nasapHata snoynotpeba, enerupan pernament (EC) 2017/565, Kakto M BCHYKH 3aKOHOBH W
MOA3aKOHOBU aKTOBE, CBLP3aHHU ¢ TAXHOTO NPHUJIOKEHUE.

Yuactne Ha wienosere wa CbBeTa Ha aupeKTopuTe B TBPTOBCKH APY:KECTBA KATO HEOrpaHU4eHo
OTrOBOPHM CBAPYHHHLH, NPHTERABAHE HA MOBEYE OT 25 HA CTO OT KANHTAJIA HA APYrO APYKECTBO, KAKTO
H YHAaCTHETO HM B YNPABJACHHETO HA APYTH APYHECTBA WM KOONEPALMH KATO NPOKYPHCTH, YNpaBHTe/ N
HJIH 4IeHOBe HA ChBETH

Henenuo Hopaanos Cnacon

1. .M3u Acer Mennmkment™ AJl, EMK 131576434, Unen na Cheera Ha JIHPEKTOPHTE

2. .CHMYAHMHC™ AJl, EMK 202972213, YUsten na ChbBera Ha JUPEKTOPHTE

3. .MEHUJDKMBHT GAHHEHIIBJI TPYIT* AJl, EVIK 203753425, Axionep — npurexasa npako 50% ot akumure
4. EASY ASSET MANAGEMENT INF.S.A (Pymbhus), per. Ne 28042464, Usnien na Cheera Ha IHPEKTOPHTE

5. Easy Asset Managemet Asia Microfinance ltd (Muanmap), per. Ne 211 FC, Unen Ha ChBera Ha NIMpeKTOpHTE

6. Jlukyun Jipuiime OO/, EMK 205188992, Vnipasures
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7. . Xupon Mennmxmsar AJl, EUK 205202828

- Usnbanutenen aupektop u Yien va ChBeTa Ha AMPEKTOPHTE

- AKLIMOHCP — NPUTEXKaBa Npsiko 50% OT akIiMTe B KAnuTala Ha JpYKEeCTBOTO

8. MFG AB (M®I" AB) (Jlutsa), per. Ne 304935054, YsieH Ha YnpaBuTentus chBeT

9. M®I" [Taptaspe EQOOJLEMK 205658146, Ynpasuren

10. “M@I" Uurecr™ AJl. EMK 207055357, Usnbauutenen nupektop u Yien Ha ChBeTa Ha AMPEKTOPHUTE

11. .Efinpun @atinanc™ EAJl, EMK 206010462, Unen na ChBera Ha AUPEKTOPHTE

12. Miafora Limited (Kumrsp). per. Ne HE 411879, Jupextop (npencrasnapai v uieH Ha ChbBETa Ha AHPEKTOPHTE
13. ..Ceron boarapus™ Al (B muksuaanus), EUK 206272938, Usnsiuurenen Aupektop u uineH Ha CJJ

14. .CETAIT CbPBUCH3" AIl. EMK 206395410, Akuuonep, npurexasam 50% o1 akuunte

15. .BPHI3U™ AL (B mmxeugawms). EUK 206398463, AKUHOHEp, npurexaeai 50% oT akLuUTe

16. .Hio [Teit~ AJl, EMK 206470432,

- Msneuunrenen aupextop u Ynen Ha ChBeTa Ha MUPEKTOPHTE;

- Akumonep. npurexasatll 50% or akuuuTe B Kanurana Ha JIpyxecTBoTo

17, COHIAIUAS  MOI™ Gonnauus™, BYJICTAT 176956774, UneH Ha yIpaBUTETHUS ChBET

18. M@T" Hururan Jlumurua, EMK 14000244 (BennxoGpuranus), [pencrasnssaul 4 uien Ha ChBETa Ha IMPEKTOPUTE

Cranumup CserociiaBos Bacuies

L. .M3u Acer Menwpkmbut™ AJl EMK 131576434, Ynen na CoBeta Ha THPEKTOPHTE

2. .CUMYAMHC™ AJl. EMK 202972213, Ysien na ChBeTa Ha JMPEKTOPHTE

3. .@unrpeiin @aiinanc™ AJl EMK 203429537, - Unen Ha Chiera Ha AMPEKTOPUTE

4. MEHHDKMBHT ®AMHEHIIIBJI TPYIT* AJl, EMK 203753425, Axumosep — npureskasa npsko 30% ot akimure
5. EASY ASSET MANAGEMENT INF.S.A (Pymbhus), per. Ne 28042464, Unen na ChBeTa Ha MPEKTOPUTE

6. Easy Asset Managemet Asia Microfinance ltd (Muammap), per. Ne 211 FC:, Unen na ChReTa Ha IMPEKTOPHTE

7. Ipoenerr Kanuran® EAJL, EMK 205062449, YUnen ua ChBeTa HA AMPEKTOPHTE

8. ..Cuityaitne Cnmput™ AJl, EMK 203328730, Unen na ChBeTa Ha AMPEKTOPHTE

9. .Jlukyun dpuiive™ OO/I, EUK 205188992, Ynpasuren

10. . Xupon Menumsmbut* AJl, EMK 205202828

- Msnbauurenen aupextop v Ynen Ha ChbBeTa Ha AMPEKTOPHTE

= AKIIMOHEp — NpHTEkana npako 50% 0T aklHHTE B KAMHTAIA Ha JAPYHECTBOTO

11. Agency for control of outstanding debts S.R.L (Pymbaus), per. Ne 39789695, YUnen Ha ChBeta Ha AHPEKTOPHTE

12, MFG AB (M®I" AB) (Jlutga). per. Ne 304935054, Unen na Y npapuTeIHus ChBET

13. EASY INDIVIDUAL SOLUTIONS, SA de CV, SOFOM ENR (Mekcuko), per. Ne 2019060608, [Tpencrapasgan u
qieH Ha CeBETA HA AMPEKTOPHTE

14. “M®I" Hugect” AJl, EMK 207055357, UsnbauntencH anpextop u YieH Ha ChBeTa HA JUPEKTOPHTE

13, . .Edinpun @aitnanc™ EAJ1, EMK 206010462, YUnen Ha ChBeta Ha IMPEKTOPUTE

16. Doorstep Consulting Services, SA de CV (Mekcnko). per. Ne N-2020062724, [peacrasmsiaii 1 uieH Ha CJ]

17, ..Cetba Boarapus™ AJl (B muxeuaaims), EMUK 206272938, Unen na ChBeTa Ha AMPEKTOPHTE

18. .CETAII ChPBHUCH3" AJl, EUK 206395410, Axumonep. npureskasai 50% ot akuuure

19. .BPUH3H" A (B muxsumaums), EUK 206398463, Axuronep, npurexasait 50% ot akunute

20. .Hio IMeit™ AL, EMK 206470432, Yien ia cbBeTa HA IHPEKTOPUTE; - AKLIMOHED, NpHTexkasail 50% oT akuuuTe
21. Access Finance Inc., EIN: 86-3827661 (CAILL), Unen na CbBeTa Ha AHPEKTOPHTE

22, M@I" urutan Jlumutua, EMK 14000244 (BenukoGpuranns), [peacrasnssam u uneH Ha ChBETa Ha AMPEKTOPHUTC

Ilersp Baarosectos Jamanos

1.CMAPT ACET CbPBHUCH3 EOOJI, EMK 201389179, Ynpasuren

2, ®AMHEHIIThJ1 EBJITAPHA EOO/I, EMK202513690, Vrnipasuren

3. UYBO OOJ1, EMK 206251285, Ynpasuren

4. Mau Acer Cupaucus EOOJT, EMK 175113130, Ynpasuren

5. MEHUJDKMBHT ©@AVHEHILIBJI TPYIT AJl, EMK 203753425, Yien sa ChBete Ha IHMPEKTOPUTE
6. MFG AB (M®I" AB) (Jlutea). per. Ne 304935054, [Npencrasnspaii 4 Ynen na YnpaButenHus chBer
7."M®I" HMupecr™ Al EUK 207055357, Unen Ha ChBeTa HA IMPCKTOPUTE

Horosopn 1o 41.2406 ot THProBekHsi 3aK0H, CKJII0OYEHH Mpe3 roAnHaTa

YUnernosete Ha CbBeTa Ha IMPEKTOPUTE MW CBBHP3AHHM C TAX JIMLA He ca ckousany npes 2022 r.
KakBuTO ¥ aa e gorosopu ¢ M®I" MuBect AJl. B TO3u CMHUCB/, He ca CKIIIOYBAHH W TAKMUBA
AOTOBOPH, KOUTO J1a M3/1M3aT M3BBbH oOHYaiiHaTa AeiHOCT Ha J[py»KeCTBOTO MIIH ChIIECTBEHO Ja ce
OTK/IOHABAT OT Na3apHHUTE YCIOBHA.

Hpyoicecmeomo ne e usevpweano Oeiicmeus 6 0b6IACHMA HA HAYUHOUCTLOOBAMENCKAMA U
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JOKJIAJ 3A IEMHOCTTA
3a ropunara, npukmousama ua 31 JIEKEMBPH 2022

paseotiama oetmocm. JIpyoicecmeomo HAMG KIOHO6e 6 CIPANAMA UNU 6 UYICOUHA.

Baxuu cb0uTHS, HACTHIN/IN /1€ KPasi HA OTYETHHSI NePHO]
Husecmuyuu 6 nepuooa 01 anyapu 2023 zoouna 0o 31 mapm 2023 z00una
[lpes mbpsoTo Tprmeceune Ha 2023r. PrroBozacTeoto Ha M®I' Unsect AJ] unBecTHpa Ham 2
MJIB.JIB., KATO
- npepocrass 3aemuu cpeactsa Ha Tiger Technology;
- Y4acTea B pyHJ Mo 3anuceade Ha akuud B FindMeCure u
- Mpeanpuema JACHCTBHA MO 3aMMcBate Ha KarmTajioso yuactue B Native Consulting.

He ca Hactbnumm cubutus crnen 31 nexemepy 2022 rofdHa, KOMTO Ja HANATAT AOMBIHHTENHH
KOPEKLMH W/WIM ONOBECTABAHMA BbLB (DMHAHCOBUS OT4YeT Ha JIpy)KECTBOTO 3a TOIMHATA,
npuktouBaila Ha 31 nexemepu 2022 r.

Ipeasuxnano paspurie na J{py:RecTBOTO H NEPCHEKTHBH
3a 2023 ronmHKM OCHOBHHUTE LIE/IH HA PHKOBOICTBOTO Ha JlpyKecTBOTO ca;

* ° VYBenuuasaHe CTOWHOCTTA Ha MopT¢eiina Ypes npunoOHBaHe HA YYaCTHS B HHOBATHBHH
U MEPCNEKTHBHY HOBH KOMMAHWH, pa3BMBALIK AeHHOCT B cdepara Ha (JUHAHCOBMTE yCIyrH
(unrex), enekTpoHHATa THPrOBUS ¥ TEXHONOIUHTE;

. EdexrusHo ynpanenue wa moprdeilia OT AANOBM yuacTMs Kato JIpysKecTBOTO
MOANOMAra pasBUTHETO HAa KOMITAHHUTE YPE3 NPEI0CTABAHE Ha IITOTMALTHUS OMMT U eKCIIEPTHU3a
KaKTO Ha 4ieHoBeTe Ha CbBETa HA JMPEKTOPUTE, TAKA M HA BCHYKW EKCMIEPTH, paboTely B
MaopuTaptus codcTeHuk ,MennmxmbaT Qaitnenwsn [pyn® ALl (M®I') u Beuuku, cBbp3aHu
C HETO KoMMaHuK. JIpyKecTBOTO MMa 3a LieJl 0Ty YaBaHe Ha AMBUAEHTH OT CBOMTE JISI0BH Y4acTHS.

OT1roBopHOCTH HA PHKOBOACTBOTO

PbkoBoacTBOTO Ha M®T” MHBect AJl e M3roTBIIO PUHAHCOBHS OTHET 3a FOAMHATA, MPHK/IOYBALLA
Ha 31 pexemspu 2022 ronuHa, KOWTO JaBa BAPHA M YeCTHA MPE]CTaBa 3a CHCTOSHHETO HA
HpyKecTBOTO KbM Kpas Ha N€pUOAa W HETOBHTE CUETOBOAHM pe3y/ararTi. DUHAHCOBMAT OTYET ce
W3rOTBS B CHOTBETCTBHE ¢ MeskayHapoAHHTe CTaHAapTH 3a GuHancoBa otyeTHocT (MCDO).

PBKOBOACTBOTO MOTBBPKIABA, He € IPUIIATAIO NOCIEN0BATENHO aIeKBATHA CYETOBOIHA MOJTHTHKA
W 4e MPH U3TOTBSIHETO Ha (PMHAHCOBHA OTHET 3a FOAMHATA, NpuKiIouBama Ha 31 nexemspu 2022
rOJIMHa, € ChnaseH NPUHLUMOBT Ha MPerlasiMBOCTTa IMPH OLEHKATA HA AaKTHBHTE, MACHBUTE,
MPUXOJUTE U Pa3XOIHTE.

PvkoBoacTBOTO ChbLIO Taka NOTBBPIAABA, Y€ C€ € MPUIABPIKATO KbM J[eHUCTRaLIUTE CHETOBOOHH
CcraHoapTH, KaTto (IJPIHEHCOBHSIT OTHET € U3rOTBEH HAa ONPUHLMIA HA JelcTBaloTo NpearpuaTue,

PbKOBOACTBOTO € OTrOBOPHO 3a KOPEKTHOTO BOJEHE HA CHETOBOJHMTE PETHCTPH, 34
Le/iecboOpasHOTO yNpaB/ieHHe Ha aKTHBMTE M 3a NPEANPUEMAHETO Ha HEOOXOAMMHTE MEPKH 3a
H30ATBAHETO M OTKPUBAHETO HA EBEHTYAIHH 3/I0YNOTPEOU M APYTH HEPETHOCTH.

Wy

Henenuo Crniacos
WUsnbauurenen npexrop
Hara: 31.03.2023 r. '.



M®I' HHBECT AL
OTYET 3A BCEOBXBATHHA JOXO/

3a roguuata, npukmousama Ha 31 JIEKEMBPH 2022

(BCHYKH CYMH ca B XHIIAIH JIeBa, OCBEH aKO He € MOCOYEHO APYTo)

31 31
[Tpurno-
— JeKeMBpH JOeKeMBpH
2022 2021
Hetna nevan6a / (3ary0a) oT mpoMeHH B clipaBe/UliBaTa
CTOHHOCT Ha (PMHAHCOBM aKTHBH, OTUHTAHH TTpe3
nedanbara uim 3ary6ata 3 12 477 16 993
ITpuxonu ot nponax0a Ha MHBECTHLMY BB (PMHAHCOBH
aKTHRH, OTYMTAHH TIpe3 Mevanbara UM 3arybara 4 - 1917
TIpuxonu oT NMUXBU 22 1
Jpyru npuxoaum ot AeifHOCTTa, HETHO - 2
Pa3xony 3a MUXBH 1 TAKCH 5 (374) (508)
Pazxonu 3a nepcoHana 6 (218) (382)
JlpyTH ollepaTHBHHU pa3xoau 7 (110) (105)
ITeuan6a ot JeiiHOCTTa NpeaAM oGaraHe ¢ AaHbIH 11 797 17 918
Pasxon 3a ganbk BbpxXy nevanbarta 8 (1179) (1792)
IMeyan6Ga 3a mepuoaa 10 618 16 126
Hpyr BceoOXBaTeH 10X0/ = -
0010 BceoOXBaTEH J0X0] 10 618 16 126

anJ’IO}KeHHHTa Ca HEpasgeiTHa 4acT OT TO3H Cl)HHaHCOB OTHET

Hacrosmusat ¢puxaHcoB oTueT e onodpen Ha 31.03.2023 1.
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Ymnpaeuten J
Henemuo Criacos

ChriacHo DOKJTaj Ha He3aBHCHUMHUS OUTOP
Omuropeko apyskectso "Em Jhxu Al lenta” OO

Brnagumup Konmakos

VrpaBuTen U perucTpUpaH 0JMTOpP, OTTOBOPEH 3a OJUTa

20 06 2003

Cwcrarurten
ITetsp JamsiHoB




M®T" HHBECT AJ
OTHET 3A ®UHAHCOBOTO CBCTOSHUE

kbM 31 JIEKEMBPH 2022 roauna

(Bcnukn cymi ca B XUIISIHM JIEBa, OCBEH aKO He € TIOCOYEHO JPYro)

AKTHUBH

Hertexymu akTuen

HMoTH, MaIlHHK, CbOpbKeHHs U 060pyIBaHe
HnBecTHUMH B IbIUEPHH TIPEATPHATHS

Hneectuipm phe QHHAHCOBH AKTHBH, OTYUMTAHH TIpE3
meyanbara mim 3ary0ara

O6mo HeTeKYIIM AKTHBH

Tekymn akTHBH
TlpenocTaBeHu 3aeMu
TBProBCku M Apyry B3eMaHHA
ITapy ¥ MapU4HU €KBUBAICHTH
O6mo TeKynH aKTHBH
OBIIIO AKTUBH

COBCTBEH KAIIUTAJI 1 TACUBU
COBCTBEH KAITUTAJI

Peructpupan kanuran

Pezeps oT emucHa

Hepa3snpenenena neyanba

OBIIO COBCTBEH KAIIMTAJI

IMACHBH

Herexyumn macusn

3aeMH — HETEKYIIA YacT
ITacueu no oTcpoueHH TaHbLH
O061110 HeTeKyIIH MACHBH

Texymu nacusu

3aemu -TeKymia yact

TBproecky M ApyTH 3aTbIDKEHHA

3agbIDKeHHs 32 KOPIIOPATHREH JIaHBK

O6u10 TeKyIH MACHBH

OBIIO ITACUBA

OBIIO COBCTBEH KAITUTAJT U TACHUBH

ITpunoxkeHusTa ca Hepaz/ie/IHa UacT OT TO3U (PUHAHCOB OTUET

Hacrosiuar ¢unancos ot4er e ogo6pen Ha 31.03.2023 r.

Ynpaeuren N
Hepemuo Coacos

CBrIacHo 10K1a He He3aBUCHMILsS OUTOP
Omnropeko npyxe¢to "EM xu Ait Tenta” O0J]

Bragumup Konmakoe
VripaBuTes 1 perucTpUpaH OIMTOP, OTTOBOPEH 3a OJIMTa

31 31
ITpuno-
o JeKeMBpH JeKeMBPH
2022 2021
9 12 18
10 - 2350
11 41 851 26 814
41 863 29 182
12 145 -
13 6 6
14 3385 247
3536 253
45 399 29 435
10 795 1 500
2 844 -
28 617 17 999
15 42 256 19 499
16 - 2342
17 3142 1 963
3142 4 305
16 - 5556
18 1 37
- 38
1 5631
3143 9936
45 399 29 435
CheTaBHTEN
__‘:_:__:.g[__eﬂ,_g ,[[aMS{HOB
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M®I' MTHBECT A/
OTYET 3A USMEHEHUATA B COBCTBEHHUS KATTUTAJT

3a roguuata, npukaousama ua 31 Jlexemspu 2022

(BcuykM cymHu ca B XMJTSTH JIEBa, OCBEH aKo He € TTOCOYeHO JPYro)

Perncrpupan  Ilpevuss  Hepa3smnpe- O6m10

KaNUTAI or JeJjieHa coGcTBEH

eMHCHS neyaJjba KaIHTal

Canpo Ha 1 sinyapu 2021 r. 1500 - 1 873 3373
Obuwo sceobxeamen 00x00 3a hepuoda

Ilevan6a 3a nepuona - - 16 126 16 126

Caupo Ha 31 gexemepu 2021 1. 1 500 - 17 999 19 499

Obuyo sceobixsamen 00x00 3a hepuoda

ITeuanba 3a nepuona - - 10618 10618
Onepayuu cve cobcmeenuyume, omuemenu

OUPEKMHO 8 CODCMEEHUS Kanuman

Emucus Ha akiuu 9 295 2 844 - 12 139

Canpo na 31 gexemBpu 2022 r. 10 795 2 844 28 617 42 256

ITpunoxeHusTa ca HepasAeaHa 9acT OT TO3H (PMHAHCOB OTHET

Hacrosuusart ¢punancos otdet e oqodped Ha 31.03.2023 r.

-

Yupaeuten uw\ CwcTaBHTEN
Hepenuo Cniacos | ITetsp HamsaHoB

CBriiacHO JOKJIaj Ha He3aBUCHMMUS OUTOD
Onuropeko npyxectsoEm Jhxn At Jlenta” OO

1=\

Brnagumup Konmakos
VnpaBuTell M peruCTpUpal OIMTOP, OTTOBOPEH 3a OUTA

20 -04- 2023




M®T UHBECT AJ]
OTYET 3A [TAPUYHMTE ITOTOLIH
3a rogunara, npukroysama Ha 31 Jexemspu 2022

(BCH‘-IKH CyMH Ca B XWJIAOH JIEBA, OCBEH dKO HE € ITOCOYEHO I[per)

ITapHYHH OTOLM OT OCHOBHA JAeiiHOCT
ITnawanus npy npugo0uBaHe Ha MHBECTHIIMH BbB (MHAHCOBH
aKTHBH, OTYHTAHHU [pe3 Nevyandara uiM 3arybara

[TocTeIieHus npu npoax0a Ha MHBECTULIMH BbB (DMHAHCOBH
aKTHBH, OTYMTAHH Npe3 Neyanbara UM 3arybara

[Tnamasus KbM IOCTaBUHITHA

[TocTBIIEHHS OT APYTH KOHTpareHTH

[Inamanus KbM NepcoHasna 1 OCUTy pUTeSTHH MHCTHTY LU
[Mnamane Ha KOpPIIOpaTHBEH JAHBK

JpyTH notouy ot onepaTuBHa JeHHOCT (HETO)

Hemnu napuynu nanuyHocmu, U3nON36aH 30 OCHOBHAMA 0eliHOCM

ITapyynu MOTOLM 0T HHBECTHLIHOHHA JeiiHOCT
[IpenocraBeHu 3aeMH

[Noramenus 1o NpeJoCTaBeHH 3aeMH, BKJI. THXBH
[Tpunobusane Ha IEATOTPAHHM MaTepUaHH aKTUBH

Hemuu napulmu HAJIUYHOCMU, U3NOJI368AdHU 3d uﬂsecmuuummu
oetinocmu

IIapu4ysu motoiu oT pUHAHCOBA AeiiHoCT
VYBennyeHHe Ha KamuTana

[Tonyuenu 3aeMu

IMorameHus 1o MOJyYeHH 3aeMHU, BKJI. JTHXBU

Hemnu RAPpUYHU HAITUYHOCHU, U3NOI36AHU 3d QIJHHQHCOB’H delnocmu

HetHo YBEJIH'ICHHE Ha MAPH H ITIAPDHYHH €KBHBAJICHTH
l'[apn H MapHYHH €KBHBAJICEHTH KbBM HA4aJI0TO Ha I€pHOIA

IIapH H IAPpHYHH €KBHBAJICEHTH KbM Kpas Ha IIEpHOJa

[NpunoxenusTa ca Hepa3[elHa YacT OT TO3H (PUHAHCOB OTYET
Hactosamusar ¢unaHcoB otyet e ogodpex Ha 31.03.2023 r.

Vrpasuren W

Henenuo Cnacos

CowriacHo DOKNaj Ha HE3aBHCHMHUS OIHUTO
Omutopcko apysxecteo "Em [Txu A []

Brnagumup Konmakos
VYrpaBuTeN U perucTpupaH oauTop, OTTOBOPEH 3a OJUTa

20 -04- 2023

31 31
?K‘;’:::; JIeKeMBpH JAeKeMBpH
2022 2021

(2 560) (2 394)
- 1956

(75) (223)

8 254

(252) (370)
(38) .
(46) 08

(2 963) (679)
(1094) -
971 108

- (16)

(123) 92

12 139 -
8 995 7 760
(14 910) (6 987)
6224 773
3138 186
247 61

14 3 385 247

CobcTaBuTEN j !

Iletvp HamsHoB

(JO“’.?}W%
Per. Ne 177
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M®I" THBECT A/l

[MTPHUJIOXKEHUA KEM I'OJJUIITHU A ®UHAHCOB OTYET
3a roaHara, npukaoYsama Ha 31 /lekemspu 2022
(BCII‘]I(II CYMH Ca B XHIIAIH JIEBA, OCBEH aKO HE € TI0OCOUEHO II,pyI‘O)

1. Obma uHgopmanus
1.1 TIpaBeH cTaTyT

M®I' UHBECT A ("dpyxecTtBoto" miH ,KommaHHATa") € aKkI[HOHEPHO APYKECTBO yupeleHO Ha 18
anpun 2019 r. kaTo eJHONHYHO APYKECTBO ¢ OTPAaHHUEHA OTTOBOPHOCT H IIpeoOpa3yBRaHO ¢ YyHHBEpPCaIHA
NIpaBOIpHEMCTBEHOCT OT 19 aBrycT 2022 rofHHA B eJHOIHYHO AKIOHEPHO ApPyXKecTBO. C BIIHCBAHE B
THProBcKHs peTHCTHP H PeTHCTHPa Ha FOPH/IUeCKHTe THI[A ¢ HecTomaHcka el oT 20.12.2022 r., mpaBHaTa
¢opMa e NpoMeHEHA HA ,,aKIIHOHEPHO IPYXKECTBO™ B Pe3ynTaT HA YCIEIIHO IIPOBENEHO ITbPBHUHO
yOIHYHO Mpe/Iarane Ha aKIHHI B paMKHTe Ha mazap BEAM.

Jpy&ecTBOTO HMA IIpeIMeT Ha JeHHOCT: IPHAOOHBAHE H YIIPaBIEHHE HA JLUIOBH YYACTHA.

CepmanuIneTo H afipechT HA yIpaBleHHe Ha J[pyxecTBoTo ca: Ip. Codud, p-H JlronuH. Oyin. [&xaBaxapuan
ITepy No 28. eT. 2, od. 40-46.

JpyXecTBOTO ce IIpe[CTaBIdgBa H YIIpaBjiBa 3aefHO H IOOTAeNHO oT Hepemuo HoppaHoB CnacoB H
Craumvup CeeTocnaBoB Bacunes — H3IBIHHTETHH [[HPEKTOPH.

PerncTpupaHnsaT Kammuran Ha J[pyxecTBOTo e B pazMep Ha 10 795 016 mera. Crcton ce or 10 795 016
(HeceT MILITHOHA CeIeMCTOTHH AeBeTAeCeT H IeT XILAIH H IIeCTHAJeCET) aKIIHH Ha CTOHHOCT OT 110 1 (e/TIH)
JIeB BcAKa. KanmuTarsT e 3amucad oT ,,MeHHTAMBHT DaitHernrsa ['pyn” AJl M HHBECTHTOPH, 3aKyITHIIH
aKIIH Ha mazapa 3a pacTtex Ha MCII - BEAM. Bcesxa akipig fAaBa Impapo Ha riiac B O61oTo cr0paHie Ha
AKI[HOHEPHTE, IIPABO HA MHBHIEHT H HA JTHKBHAALMOHEH [IA1. Besidka akiud JaBa IIPABO Ha eJHH IiAac.
[IparoTo Ha AUBHJAEHT H HAa JIKBHIALHOHEH AN Ce OIpeJells CBHLIACHO YcTaBa Ha JpyKecTBOTO H
npaBmiara Ha THProBCKHA 3aKOH.

1.2 IIpeameT Ha JeifHOCT

OcHoBHaTa pefiHocT Ha M®I" UHBECT AJ] e mpugoOHBaHe H yIpaBleHHe Ha JIIOBH Y4YacTHA —
MHHOPHTAPHH HHBeCTHI[HH B CTAPTHPAIIH H/IIH IpyKecTBa B pa3BHTHe, B BRIrapus n/nnn uyxOHHA.

KsMm 31 Hexemepu 2022 r. J[py&ecTROTO HMAa eJIHO JIHIE ITO TPYOBO IIPABOOTHOIIIEHTIE.

2. CueToBOAHA MOJIHTHKA

OCHOBHHTE CUETOBOIHH IO THKIH, IIPHIIOKE HH ITPH H3TOTBAHETO Ha HACTOAIIIA (DHHAHCOB OTYET, Ca II0COUESHH
I10- Oy Te3H IMOMMTHKH ca CHCTEMATHUYHO IIpHIIaraHni 3a BCHUYKH IIPEJICTAaBEHH OTUETHH IIEPHOIH, OCBEH aKO
HE € ITOCOYEHO APYTO.

OHHAHCOBHAT OTUET BKIIOUBA: OTUET 3a BCEOOXBATHHSI JOXO[ 3a TOJHHAaTa, OTHUET 3a @Iﬂ{aHCOBUI‘O CBCTOJHIIE
KBM 31 JEKEMBPH, OTUET 3a H3MCHEHHATA B COOCTBEHIS KaIlHTal 3a ToaHHAaTa, OTUET 3a IMMapHYIHHTE IIOTOITH 3a
ToaHHAaTa H ITOACHHTEIIHH OelleXKH KbM TAX. I3roTBeH e IIPpH CITa3BaHE Ha IIPHHITHIIA HAa HCTOPHYECKAaTa I[€HaA, C
H3KIIOYEHIE HA ITO3HITHHTE B OTYUETA 3a @Iﬂ{aHCOBOTO CBCTOJAHHE H3HCKBAITH IIPEACTABAHE IIO CIIpaBEIHEBEA
CTOIHOCT B CBOTBETCTBHE C IIPHIIOKHMHTE CUETOBOJHH CTaHIApTH. I[pY}KECTBUI‘O IGI&CII(l]I]I[IIpa CBOHTE
PasxoagHn B CbOTBETCTBHE C ECTECTBOTO HM.

2.1 Ba3za 3a u3rorBaHe Ha rogumuaug I'ognmen N'ogumen ®unancoe OTUer

Hacroammar NommareH @uHauacoB OTYeT € H3TOTBEH, BBB BCHUKH CHINECTBEHH acleKTH, B CHOTBETCTBHE C
Mex IyHApOJTHNTE CTAHAAPTH 3a (PHHAHCOBO OTUHTAHE, IIPHETH 3a IpIUIarane oT Eppomeiickuar cvio3 (,, MCDO,
npuetn ot EC*). OtuetHata pamka ,,MC®O, mpuetn or EC* e permameHTHpaHA B T. § OT JOITBIHHTEIHHTE
pa3mnopeIOH KEM 3aKOHA 3a CUeTOBOJICTBOTO, KaTo MeKTyHAPOTHITe CUeTOBOHH cTaHAapTH (MCC), mpHeTH B
croTBeTcTBHEe ¢ Permament (EO) 1606/2002 m BxmouBamy Me&TyHAPOJHHTE CUETOBOJHH CTaHAAPTH,
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M®I" THBECT A/l

[MTPHUJIOXKEHUA KEM I'OJJUIITHU A ®UHAHCOB OTYET
3a roaHara, npukaoYsama Ha 31 /lekemspu 2022
(BCII‘]I(II CYMH Ca B XHIIAIH JIEBA, OCBEH aKO HE € TI0OCOUEHO II,pyI‘O)

MB}KI[}TIaPOI[I-HITe CTaHIAPTH 3a @Iﬂ{aHCOBa OTUETHOCT H CBBP3aHHTE C TAX THIKYBAHI, IIOCIIEIBAIIHTE
H3MEHEHIA Ha TE3H CTaHIApPTH H CBBP3aHHTE C TAX THIKYBAHHA, G'BI[eI_UIITe CTaHIAPTH H CBBP3aHHTE C TAX
THIKYBAHIA, H3TaJEHH HIIH IIPHETH OT CrBeTaIo MEXKIYHAPOIHH CUETOBOTHH CTaHTaPTH.

2.1.1 CpaBpHHTeJIHH JAHHH

JpyX(ecTBOTO e IIpHeTIO Ja IpecTaBsI CPABHHTETHA HH(OPMAINA BB (PHHAHCOBHTE CH OTUEeTH 3a e/IHH IIpeIX0/ieH
TIePHOI.

Koraro 3a 1exmTe Ha MO-IOCTOBEPHO TIPE/ICTABSIHE HA OTUETHHTe OOEKTH H OIEpaIiy e HeoOXOo MO fa Ohaar
HaIpaBeHH ITPOMEHH B TAXHATA KIACH(HKAIIS H IIPe/ICTABIHETO HM KaTo OT/ETHH KOMIIOHEHTH Ha (JHHAHCOBHS
OTUET, CPABHHUTENHHTE J[AaHHH 3a TIpeJXOjJHAaTa TOMMHA ce peKmacH(HIMpar, 3a aa ObJle IOCTHTHATA
CHITOCTABIMOCT C TEKYIILA OTUeTeH TepHO. [IpH IIpOMIHA HA CUETOBOJHA TIOMMTHKA, KOPEKIII Ha TPEITKa OT
TIPe/IXOJIEH TIEPHOJL JUTH TTPOMSHA B TTPeJICTABIHETO HA (PHHAHCOBATA MH(OPMAITHS, KOPEKIATA Ce OTPa3sdBa C
obparHa cuna M JIpyKecTBOTO MPeJICTABS JIOBIHHTEHO OTUYeT 3a (PHHAHCOBOTO CHCTOSHHE KHM HAYAIOTO Ha
CPABHUTEIHHS TTEPHOT,

2.1.2 TIpuHIHN HA Aeii CTRAIIOTO NpeANpHATHE

Hactosmmusat OHHAHCOB OTUET e M3TOTBEH Ha 0a3a Ha IMPHHIMIIA 33 JleficTRarmo npeampuariHe. KoM aTata Ha
H3TOTBSHE HA TONHIITHHS (DHHAHCOBMS OTYET, PHKOBOJICTBOTO € HAIPABIUIO IpelleHKa Ha CIOCOOHOCTTAa Ha
JIpyKeCTBOTO Jia MPOJBIAH CBOSTA JIEHHOCT KATO JIEHCTBAIIO IPe/NIPHATHE, KaTo € B3eJO IPeBHL I[AIaTa
HAJIHYHA MH(OpPMAITHA 33 TIpeJIBHAHMOTO ObjIele, KOETO € TIOHEe, HO He € OTPAaHHUYeHO [0, JBAHAJIECET Mecela
OT JlaTaTa Ha OTueTa 3a (JHHAHCOBOTO CHCTOSHHE. PHKOBOJICTBOTO HA J[PYKECTBOTO He € HJIeHTH()HIHPAIO
TMOTEHIHATHH PHCKOBE W HECHTYPHOCTH, cilejcTeue Ha Covid-19 1mwin BoeHHHS KOHMIHKT Pycms-YkpaiiHa,
KOHTO OMXa MOBIISITH BEPXY OIeHKAaTa 3a JIefiCTBAINO IIPeIIPHITHE.

2.1.3 TIpoMeHH B CYeTOROJHATA MOJIHTHKA H T PelKH

JpyKecTBOTO OTUNTA I[POMEHHTE B CUeTOBOJIHATA IIOIMTHKA ¢ 00paTHA CHIIA, KaTO KOPHTHpPA HAYaITHOTO CalJ0
Ha BCEeKH 3aceTHAT eleMeHT OT KalHTaja 3a IIPeJIXOHHA Ipe/icTaBeH IepHOJ, KaKTo H JAPYTHTe CpPaBHHTEIHH
CYMH, OITOBeCTEHH IIpe3 NMPeXOJHHA IIpe/ICTaBeH Ile PHOJ, Taka, CAKAIll BHHATH ce e IIpIiIaraita HOBOIIpHeTaTa

CHETOROHA ITOTHTHKA.

HPY}KECTBUI‘O KOpHTHpa C 06paTHa CHIIa CBINECTBEHHTE TPEINKH OT IIPpeIXOJTHH IIEPHOIH KaTO ITPEH3YHCIIABA
CPaBHHTEIHHTE CYMH 3a IIPEACTABEHILA IIPEAXOIEH IIEPHOM, B KOIITO e BB3HHKHAIA TpeEIIKara.

2.1.4 HorH cTaHAAPTH H pa3siCHeHHSA

ITvpeonauanno npunazane Ha HOGU USMEHEHIA KM COULECMEY 6AII CIAHOAPMIL, 6]1€3/1L 6 CULA Npes
MEKYU{IA OMHEeMer Nepuood

CreJHHTe M3MEHEHHS HA CHINECTBYBAIH CTaHJAPTH, W37ajieHH oT ChBeTa 3a MeKIyHAPOIHH CUETOBOJHH

crangapta (CMCC) u mpuets oT EC, ca BiIe3H B CHIA 3a TeKYIIHA OTUeTEH IIEPHO;

e li3menenmns Ha MCC 16 IMOTH, MaIIHHH H CHOPB&eHI: [1oCTHIIIEHH A ITpe I IIpeBH/IeHa YIIOTpe6a, B CIIa

ot | sHyapu 2022 T.

e li3menenns Ha MCC 37 IIpoBH3HH, YCIOBHH TACHBH H YCIOBHH aKTHBH: OOpeMeHHTeIHH JOTOBOPH —

Pa3xou 3a M3TEIIHEHE HA JIOTOBOP, B cIa oT 1 sayapu 2022 T.

e li3menenmns Ha MC®O 3 Bm3nec koMOHHanmH: [Ipemparka KbM KOHIIENITyaTHaTa paMKa, B CIDIA OT | SHyapH

2022 r.
e Tommrn noo0perts Ha MC®O cranmaprn 2018-2020 . , B cmna ot | sHyapu 2022 T.

HpnemaHeTo Ha TE3H H3MEHEHHA Ha CBINECTBYBAIHTE CTaHIAPTH HE € JOBEIO MO CHINECTBEHH IIPOMEHH BLB

(HHAHCOBHA OTUeT Ha J[py&KeCTBOTO.



M®I" THBECT A/l

[MTPHUJIOXKEHUA KEM I'OJJUIITHU A ®UHAHCOB OTYET
3a roaHara, npukaoYsama Ha 31 /lekemspu 2022
(BCII‘]I(II CYMH Ca B XHIIAIH JIEBA, OCBEH aKO HE € TI0OCOUEHO II,pyI‘O)

Cmandapmit i UsSMEHEHIA HA couecmey eaniie cmardapmu, uzdadenn om CMCC u npuemu om EC, koumo
6ce oule re ca 61e3Nl 6 ClLa

KM paraTta Ha oo0OpsBaHe HA HACTOSIIHS (PHHAHCOB OTUET CIeJHHTe HOBH CTaHIApTH, m3azeHn or CMCC n
mpueTH oT EC, Bce OIIle He ca BI€31H B CHIIA:

e MHimenenns B MCPO 17 3acTpaxoBaTe/HH AOTOBOPH B cHna oT | sHyapu 2023 r., mpuet ot EC

e MHimenennsa Ha MCC 1 IIpeacTapsine Ha ¢uHaHCOBHTe oT4eTH, MCDO HU3sgBIeHH 3a IPIITOKEHHE
2: OmoBecTsBaHe HA CUeTOBOHH MOTHTHKH, B cHIa oT | sHyapn 2023 r., mpretn ot EC

e MHimenennsa B MCC 8 CueToBoaHA MOJHTHKA, IPOMEHH B CUeTOBOHHTE ITPHONTHZHTEIHH OIeHKH H
rpeurxu: OmnpeflelleHIe Ha CYe TOBOIHH IIPHOTH3HTETHH OIeHKH, B ciia oT | sHyapu 2023 T., IpHeTH OT
EC

e MHimenennsa B MCC 12 Jlanbiu BBPXY Aoxoaa: OTCpOUeHNTe JAHBINI CBHP3aHH C AKTHBH H TACHBH
TIPOM3THYAIIH OT eHHHYHH TPAH3aKIHH B ciia oT 1 sayapu 2023 r., mpuetn ot EC

e MHimenennsa 8 MCPO 17 3acTrpaxoraTenHu Aoroeopu: [IspBoHauanHo npuirarage xa MCOO 17 u
MC®O 9 — CpaBHuTenHa HHGOPMAIRL B cHiIa oT | sHyapu 2023 r., mpuetn ot EC.

Hoeu cianoapmii I U3MEHEHNA HA coujecmeyeanii cmarnoapmu, usoadenu om CMCC, koumo éce ouie He
ca npuemi om EC

ITonactosieM, MC@O, npuetH oT EC, He ce pa3muaBar CBINECTBEHO OT Te3H, IpHeTH oT CMCC, ¢ H3KIIIoUeHne
HA CIIeJ[HHTe HOBH CTaHJAPTH, H3MEHEHHI HA CHIIECTBYBAIH CTAHIAPTH H HOBH Pa3ACHEHHI, KOHTO BCE OLLE He
ca omobperu or EC KM farara Ha ofo0psABaHe HA HACTOSIIHA (JHHAHCOBR OTUET (JIaTHTe HA BIH3aHe B CHIA,
IIOCOYEHH II0- 0Ny ca 3a IeIHHTe MC@O):

e MHimenennsa B MCC 1 Ilpeacrarsine Ha (uHAHCOBHTe oT4eTH: KiracHQuKkaimsa Ha ITacCHBHTe KaTo
TeKyIIH H HeTeKyIIH, B CIIa He IT0-paHo oT | sHyapu 2024 r., Bce omle He ca IpHeTH 0T EC

e MHimenennsa Ha MC®PO 16 JluzuHr: 3asKeHHe IO II3HHT IIPH IpofAaxda i o0paTeH IH3HHT B CIIIA
He 10-paHo oT | sHyapn 2024 r. Bce olre He ca mpueTn oT EC

e MHimenennsa 8 MC®PO 14 ,,0OrcpoueHH CMeTKH NPH peryJiupaHu meHn” B ciia ot | sayapu 2016 r.,
He ca mmpueTH 0T EC

HPY}KECTBUI‘O OYaKBa IIPHEMAHETO Ha Te€3H HOBH CTaHJAaPTH, H3MEHEHILI Ha CBINECTBYBAIIH CTaHTAPTH H HOBH
Pa3sACHEHIA Ja HE OKaKe€ CBIIECTBEH e(l](EKT BBEPXY @IH{aHCOBI[H OTUET Ha HPY}KECTBUI‘O B IIEpHOOA Ha
IIFPEOHAYATHOTO HM ITPIIIAr aHE .

OT4HTaHeTO Ha XeUKHPaHeTO, OTHACAIIO ce [0 MOpTQeiiim oT (HHAHCOBH aKTHBH H ITACHBH, YHHTO ITPHHITIITI
He ca npueTH oT EC, e Bce oIlle Hepel'yIHPaHO.

Criope 1 TpelieHKaTa Ha J[pyKecTBOTO IIpIUIaraHeTo Ha OTUHTAaHe Ha XeKHpaHeTo 3a IOpTQenn oT (HHAHCOBH
aKTHBH H IacHBH ckriaacHo MCC 39 ®uHaHCOBH HHCTPYMeHTH - IIpH3HaBaHe H olleHsIBaHe, HAMA J]a OKaxke
ChIecTBeH e(eKT BEPXY (PHHAHCOBHA OTUET, aKO ce IIPHIOKH KbM OTUeTHATA JaTa.

2.2 CpenkH B UyXKJecTpaHHa BaJIyTa
DyHKIHOHAHA BAJyTa H BAIyTa Ha NpeJcTaBAHe

OtTpenHHTe eleMeHTH Ha (PHHAHCOBHTe OTYeTH Ha JIpy:KecTBOTO ce OIIEHABAT BHB BalyTaTa Ha OCHOBHATa
HKOHOMHYECKA CPeJia, B KOATO IIPeIIPHATHETO H3BBPINBA JleflHOCTTa cH (* PyHKIFIOHATHA BayTa™ ). [ OIFIIHIAT
(prrHAHCOR OTUET e Impe/IcTaBeH B XILL. OBITapCKH JeBa, KOATO e ()YHKIMOHAIIHA BATyTa H BaTyTa HA ITpe/ICTABIHE .

Brarapckuar nee e ¢uxcupad KsM eBpoTo (EUR), mocpeacTBoM MexaHH3Ma Ha BaTyTHHSA CHBET, BEBe/IeH B
PerryGnmka Brnrapud, ot 1 sHyapn 1999 1.
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[MTPHUJIOXKEHUA KEM I'OJJUIITHU A ®UHAHCOB OTYET
3a roaHara, npukaoYsama Ha 31 /lekemspu 2022
(BCII‘]I(II CYMH Ca B XHIIAIH JIEBA, OCBEH aKO HE € TI0OCOUEHO II,pyI‘O)

(a) Coenxu u canoa
CrhenknTe B UyXKJecTpaHHA BanlyTa ce TpaHcopMuIpaT BHR (YHKIHOHATHA BalyTa, KaTo ce IIpIHIara
opurmarHng Kypc Ha Bprrapckara Hapomna Barka 3a cs0TBe THIA [eH. [IeuanOnTe H 3aryOHTe OT TPOMSIHA BEB
BaIyTHHTE KypPCcOBe, B3HHKHAIN B Pe3ylITaT Ha pasllIalllaHHd II0 CAEIKH B UykJecTpaHHa BalyTa, KaKTO H OT
IIpeoLieHKa 10 3aKIFOUHTelleH BAIyTeH Kypc Ha JeHOMIHHPAHHTE B UyAJAeCTPAHHA BAlyTa aKTHBH H IIACHBH ce
IIPH3HABAT B OTYETA 32 JOXOIHTE.

[TeuanGara H 3arybara oT CHeNKHTe C UyXkJecTpaHHA BaTyTa, KOHTO ce OTHACAT IO B3eMAHHATA H ITAPHUHHTE
cpefcTBa B Gpoii ce Ipe/ICTaBAT B OTUeTa 3a IIPHXO/HTe KaTo ,,(IHAHCOB MIPHXOJ HIH pa3zxo”’. BCHUKI ApyTH
TeyanGH H 3ary0H ce IpeCTaBAT B OTUeTa 3a IPHXO/Te KaTo , IPyTH (3aryO)/meyantn — HeTHO.

MOHeTapHIITe AKTHBH H ITACHBH B UyKJAeCTpaHHA BallyTa C€ OTUHTAT ITO 3aKIIOYUHTEIIEH KyPC Ha EHE xBM matara
Ha OTUETA.

3HauHMH BaTyTHH KYPCOBE:
31 nexemMe pu 31 nexemMepn
2022r. 2021 r.
JeBa Jlera

1 TIaTcKH fomap ce paBHABRA Ha 1.83371 1.72685

1 eBpO ce paBHABA Ha 1.95583 1.95583
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2.3 IIpu3HaBaHe HA NPHXOIHTE H pa3xoJuTe

Jpy&ecTBOTO IIPH3HABA IIPHXOLUTE OT CBOATA JEHHOCT, B CHOTBETCTBHE C YPEKIAHETO HA 3aJBIIKEHHETO 32
H3ITBIHEHHE, 3alI0KEeHO B IOTOBOpa, ChIriIacHo Ipaeunara Ha MCOO 15 IIpHXom OoT JOTOBOPH C KIHEHTH, a
HMEHHO:
®  aKo 3aBIKEHHeTO 3a H3ITBIHEeHHE € YAOBIeTBOPEHO KBM OllpefielieH MOMeHT (,,MOMEHT BEB BPeMeTO"),
CRBP3aHHTe IIPHXOI Ce IIPH3HABAT B Meuandara IWIH 3arydara, Koraro yciIyrara ce IpeiocTaBs,
®  aKO 3abJKEHIETO 33 H3IIBIHEHHE € YAOBIETBOPEHO ¢ TeUeHHe HA BPeMeTO, CBbP3aHHTe IIPHXOIH ce
TIpH3HABAT B TMeuanbaTa WM 3ary0aTa, 3a [la ce OTPa3H HANpeThKHT HA M3MBIHEHHETO HA TAaKOBA
3aTbIKEHHE,

3a 71a oIrpeIeNTH JIATH H KaK Jia IpH3HAe TPUXOIH, JIPyKecTBOTO H3IONI3BA CIle THUTE 5 CTHITKH:
HpenTrdrmppaHe Ha JOroBOPa ¢ KITHEHT

HnenTndrmppaHe Ha 3apIIKEHHITA 32 H3ITHITHEHTE

OnpejiensHe Ha I[eHATa HA CJIETKATa

Pasmpejienentie Ha IlgHAaTa HA CJIENKAaTa KbM 33 TbIKEHHITA 32 H3IThITHEHHE
ITpu3HaBaHe HA MPIXOJITE, KOraTo ca YIOBIETBOPEHH 3aTIKEHUATA 33 H3ITHIIHEHHE.

bk L=

Ol'[epaTI[BHIITe Pa3sxoIH ce IIpH3HAaBaT B neyandara Win 3ary6a’ra IIPpH ITOI3BAHETO Ha YCIYIHTE HIH Ha JaTaTa
Ha BE3HHKBAHETO HM.

Ilpuxoou om u pasxoou 3a nuxeu

3a BCHUKH ()HHAHCOBH HHCTPYMEHTH, OTUHTAHH 110 aMOPTH3HPAHA CTOIHOCT, THXBOHOCHH (DHHAHCOBH aKTHBH
KIacH(HITHpaHH KaTo Ha PA3NOIOKeHHe 3a IPojiak0a H (PHHAHCOBH HHCTPYMEHTH, OTUHTAHH IO CIIPaBe][IHBa
CTOIHOCT, TIPHXO/IHTE H PA3XOJIITe OT JIMXBH Ce IIOCOYBAT KATO ,,IPHXO/TH OT JTHXBH H ,,pA3XO0JIH OT IIIXBH’ BHB
()HMHAHCOBHS OTYET, KaTO Ce M3IOI3Ba MeTO/a HA e()eKTHBEH JIHXBEH IIPOIEHT. TOBA € METOJ, 32 M3UHCIIIBAHE
HA aMOPTH3HPAHATA CTOIHHOCT HA (PHHAHC OB aKTHB WIH (PHHAHCOB ITACHB M Pa3Ipe/ieie HHe Ha IIPHX0/[a OT THXBH
HWIH Pa3xofia 3a IIMXBH 32 CHOTBETHHS IepHo/i. E(eKTHBHATA THXBA € JHXBEHHAT IIPOIEHT, KOHTO ¢ TOUHOCT
JHCKOHTHPA OIleHeHHTe O'b/IEITH TAPHYHH TTOTOIH 32 JKH3HEHH I ITIKHI Ha (PHHAHCOBI HHCTPYMEHT HIIH KOTaTo
€ HeoOXO/IHMO — TI0-KPaThK MePHO/I, CIPSMO HETHATA IIPEHOCHA CyMa Ha (PHHAHCOBHS AKTHB HIIH (DIHAHCOBHS
TIACHB.

ITpu H3umCIeHHe TO Ha e()eKTHBHIA THXBEH IIPOLeHT, J[PyKeCTBOTO OIleHIBa MApHYHHTE IIOTOIH, KOHTO B3eMaT
IIpeBH] BCHYKH JOTOBOPHH YCIOBHI Ha (PHHAHCOBHA HHCTPyMeHT (HAIpHMep OIIMIHH 3a IIpeJBapHTEIHO
IIaIiafe), HO He B3eMa IIpe[BH[ OBIEINH KpeIHTHH 3aryOm. II3ulciIeHHeTO BKIIOUBA BCHUKH TaKCH H
KOMHCHOHH 3aIlTaTeHH HIH IOTyUeHH Mek/y CTPaHHTe II0 JIOTOBOpa, KOHTO IpeJicTaBIIIBaT Hepa3/leTHa YacT
OT e(peKTHBHHS JIHXBeH IIPOIIEHT, TPAH3aKIIIOHHHTE PA3XO/H H BCHUKH APYTH JaJleHH HIH IOTyUeHH IIPeMHH
H OTCTBIIKH.

Ilpuxoou om ojeHKa HA LHGecH L @ HPEONPUANILIA (KANLINAIOB8L LHCTNPYMEHINL)

JIpyKeCTBOTO OTUMTA IPHTEKABAHHTE YUACTHS B JIPYIH IIPEIIPHATHSA II0 CITpaBe jIHMBA CTOHHOCT IIpe3
meuanbara u 3arydara. JIOKOJIKOTO Te3H OIEHKH ca CHINECTBEHH 32 (JHHAHCOBHTE OTUYETH H 3a J[PyKecTBOTO
KaTo I010, PEKOBOJICTBOTO € TPHENO Jia OTUHTA HETHA TMedanda/3aryda OT OIeHKHTe Ha Te3H (DHHAHCOBH
HHCTPYMEHTH CAMOCTOSTETHO B OT/Ie]THA CTATHS B ChCTABA HA ITPHXO/INTE HA THIeTO HAa OTUeTa 3a BCeOOXBATHHS
TOXO].

Jlaxoou om oceobooicoaeare Ha uHeecmaL € HPeOHPUANILA

B pe3ynTaT Ha HHBeCTHIMOHHATA JIeHOCT Ha J[py X ecTBOTO II0 TpHAOCHBaHe H YIIpaBleHHe Ha YUACTHI B JPYTH
MpeJNIPHATHS, Ce OYaKBa peal3HpaHHTe pe3ylTaTH B Ta3sH Bph3Ka [a ChC CHINECTBEHO 3HAYeHHE 3a
(HHAHCOBHTe OTYeTH H 3a J[py&ecTBOTO KaTo I[IM0. Ilopagu ToBa BB3HHKHANHTE JOXOAH Ce OTUHTAT
CaMOCTOSATETHO B OT/eNHA CTAaTHA - IIpHX0oH OT IMpoak6a Ha HHBECTHINH BbB (PHHAHCOBH aKTHBH, OTUHTAHH
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Ipe3 MeuanbaTa WK 3arydara, Ha IomeTo Ha OTdeTa 3a BCeoOXBAaTHHA JIOXOA. pyKeCTBOTO OTYHTAa KaTo
JDOXOIH OT OCBOOOK/IaBaHe HAa HHBECTHINH ITONOKHTeIHATa Pa3liKa, BH3HHKBAINA MeAQy IOITY4eHOTO HIH
IIOJUIeKaIOTO Ha IONTy4aBaHe Bh3HArpaxkieHHe H OalmaHcoBaTa /cIpaBejIHBara/ CTOIHOCT KBM JaTaTa Ha
IocleHAaTa OIeHKa.

2.4 PUHAHCOBH HHCTPYMEHTH

Kracugprxenpun

CermacHo MC®O 9 OuHAHCOBH HHCTPYMEHTH, J[py&ecTBOTO KracH(HIIpa (HMHAHCOBHTe aKTHBH Ha 0azaTra
Ha OM3HeC MOJleNa 3a yIpapleHHe Ha (JHHAHCOBHTE aKTHRH H XapaKTepPHCTHKHTe HA JOTOBOPHHTE IapHIHH
TIOTOITH Ha (PHHAHCOBHA aKTHB KaTo (1) oIleHeHH 10 aMOPTH3HpaHa CTOHHOCT, (2) OIleHeHH IO CIIPaBe/IHBA
CTOHHOCT IIpe3 APYT BceoOXBaTeH MOXOM M (3) OlleHeHH TIO CITpaBe/JIBa CTOITHOCT B Ieyan0ara WM 3aryoara.

(DHHAHCOBHAT aKTHB Ce I(JIaCIIq}IELHIpa KaTO OIIEHEH II0 aMOPTH3HPaHa CTOIHOCT aKO Ca H3IIBIHEHH CIIEJTHIITe
YCIIOBHA:
* OHHAHCOBHAT aKTHB & AbPXKaH B PaMKHTE Ha OH3HEC MOJIell, KOHTO HMa 3a Iell C'I:GIIpaHe Ha
AJOTOBOPEHHTE ITAaPHYHH ITIOTOIH, H
L Z[OI‘OBOPHIITE YCIOBHA Ha @IIHHHC OB aKTHEB ITOPa:kJaaT Ha OIIPpeJEIIEHH JAaTH ITaPHYHH ITOTOIH, KOHTO
ca CaMOoO IITalTaHII Ha TTIABHHITA H I XBH II0 OCTAaThKa OT TIIaBHHIaTa.

OHHAHCOBHTe AaKTHBH B KaTeropmara OIleHeHH II0 aMOPTH3HpaHa CTOHHOCT CBCTAaBLABAT JIHITOBH
HHCTPYMeHTH (IIpe/IOCTaBeHH TapaHIHH), YIHTO GH3HeC MOJiell € JbpKaHH 3a chOHpaHe HA ITApHYHH ITOTOITH.
BusHec MoJlensT Moke /1a OBb/le TaKbB, UHHTO aKTHBH Ja ObJaT ObpAKaHH C el chOHpaHe Ha JIOTOBOPHHTE
MApHYHH IIOTOIM JOpH H J[pyXKecTBOTO Ja NpojaBa (PHHAHCOBHTe aKTHBH, KOraTo HMa yBelHYeHHe Ha
KpeJHTHILA PHCK Ha aKTHBA. 3a Jla OIpeJelH JATH € HalHIle yBellUaBaHe HA KPeJHTHHI PHCK HA aKTHBHTE,
JpyKecTBOTO B3eMa IIpeBH/I I[A1aTa pa3yMHa I apTyMeHTHpaHa HH(OpMAILI, BKIIOUHTEeTHO H IPOrHO3HATA
TakaBa. He3aBHCHMO OT TIXHaTa uyecTOTa H CTOHHOCT, IIpoJakOHTe, MPOAHKTYBAaHH OT yBellHUaBaHe Ha
KpeJHTHI A PHCK Ha aKTHBHTE, He ca HeCHBMECTHMH C OH3HeC MOJeN, YHATO Ifell e (JHHAHCOBHTe aKTHBH Ja
OBIAT ObpKaHH 3a CHOHMpaHe Ha [OTOBOPHHTEe IIAPHYHH IIOTOLH, THH Karo KpeIHTHOTO KayecTBO Ha
(pHHAHCOBHTE aKTHBH € OT 3HaueHHe 3a CIIoCOOHOCTTa Ha J[py ke CTBOTO [a CHOHMpa IOr OBOPHH IIAPHYHH IOTOIIH.
Bn3Hec MOJIeTBT, H3MON3BaH OT JIpykecTBOTO II0 OTHOIIEHIe Ha IIpeIoCTaBeHUTe TApaHIIHH € ,, JEPAKAHH C IIel
cr6upaHne*. J[py&ecTBOTO IpojaBa (PHHAHCOB aKTHB, KOTaTO KPeUTHHAT PHCK Ha aKTHBA € YBeIHUeH, KOoeTo He
e B IIPOTHBOpeUHe C TO3H MOJIell.

@OHHAHCOBHAT aKTHB Ce KIacH(HITHpa KaTo OIleHeH IO CITPaBeJIHBA CTOHHOCT IIpe3 JPYT BceoOXBaTeH JOXOT
aKo CIIeJIHHTE YCIOBHS Ca H3ITHIIHEHH:
¢ (DUHAHCOBHST aKTHB Ce JHPKH B PaMKHTe HA OH3HEC MOJIEN, UIATO IieJ € ChOMPAaHeTo Ha JIOTOBOPHUTE
TIApPHYHH TIOTOITH H Tpojaxk0a, i
¢ J[OTOBOPHHTE YCIOBHI Ha (PHHAHCOBH aKTHB MOPAKJIAT IUIAINAHHS HA ONpe/ielleHH JaTH Ha MapHIHH
TIOTOITH, KOHTO €A CAMO INTAITAHN Ha TTTABHHI[A M JIHXBH II0 OCTATEKA OT IIABHHIATA.

(DHHAHCOBHAT aKTHR Ce I(JIaCII(bIELHIpa KaTO OIIEHEH IIO CIIPaBeIHBA CTOIHOCT qpe3 neyanbara i 3ary6a’ra, daKo
HE Cce OIeHABRA IT0 aMOPTH3HpaHa CTOMHOCT IUIH CIIpaBe yIHBa CTOIHOCT qpes3 IpyT BceoOXBaTeH TOXO.

ITvpeonauanrno npisHaeare

JpyKecTBOTO IpH3HABA (JHHAHCOB aKTHB IUTH (PHHAHCOB IIaCHB B OTYeTa 3a (PHHAHCOBOTO CHCTOSHIE, KOIaTo
TO CTaHe CTpaHa II0 JOTOBOp Ha (PHHAHCOB HHCTpyMeHT. Koraro JIpykeCTBOTO IILPBOHAYATHO ITPH3HABA
(pHHAHCOB aKTHB HIH IIaCHB, TO I'0 KIacH(HIpa H OIeHIBa B CHOTBETCTBHE C H3HCKBaHIATa Ha MCDO 9
CIIOMeHaTH II0- Tope.

Z[a’ra’ra Ha TBPIryBaHE € JaTrara, Ha KOATO HPY)KECTBOTO Ce aHTaxHpa Ja 3aKyIH HIH IIpoaaae @IH{HHC OB aKTHB

wrH (puHaHcoB macHB. ITo OTHOIIEHHEe Ha OTUHTAHETO, J]aTaTa Ha THPryBaHe ce OTHACA 3a (a) IPH3HABAHETO HA
aKTHBA, KOHTO Ie 0h/le TOTyYeH WM 3a,ThIKeHHETO, KOETO I1e Oh/le IDIATEHO HA JlaTaTa Ha ThpryBane, H (6)
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OTIICBAHETO HA aKTHRA, KOIITO e IIPpOHaIEH, IIPH3HABAHETO HAa Ieyandn u 3ary61[ IIpH r[po,t[a}l{ﬁa H IIPpH3HABaHE
Ha B3eMaHE OT KyIIyBauda IIPH IUIAall[aHe Ha JaTaTa Ha ThPryBaHE.

TpaH3aKIHOHHHTE Pa3XOJH BKIIOUBAT BBTPEIIHO IIPHCHINM PA3XOH, [JHPEKTHO OTHACAINH Ce KbM
TPHJTOOHBAaHETO, EMHTHPAHETO WIH ITpoiaxkdaTa Ha (JHHAHCOB aKTHB HIIH ITACHB. BBTPEITHO MPHCHIT, Pa3xo] e
OH3H Pa3Xo]l, KOHTO HAMAare 7a 0bJle HAaIpaBeH, ako JIpyKecTBOTO He Oellle TPHIOGHIIO, H3/IAIO HITH ITPOAAT0
mayieH ()MHAHCOB HHCTPYMeHT. Te3H pa3XoJH BKIIOYBAT TAaKCH H KOMHCHOHH, H3IDIATEHH Ha OpOKepH,
KOHCYJITAHTH H JUITHPH, TAKCH HA PETYIATOPHH areHIHH H (JOHIOBH OOPCH H IPeXBHPILIHE HA JAHBIH H TAKCH.
TpaH3aKIHOHHATE Pa3XOJH He BKIIOUBAT ITPEMIH 3a JHITOBH IIEHHH KHIDKA WIH OTCTBIKH, Pa3XoJH 3a
(rHaHCHpaHe WM BHTPEITHA aIMHHHCTPATHRHH PA3XOJH, WIIH PA3XOJH 3a ThPKaHE.

(DHHAHCOBHTE ITACHBH Ce IIpH3HAaBaT IITBPBOHAYATIHO IIO CIIpaBEIIHBA CTOHHOCT, KOSTO IIpeaCTaBIABa
IIOCTBILUICHHATA IIO H3JAaBaHETO (Cl'[paBEII;III[BaTa CTOMHOCT Ha IIOIIYUEHOTO B'B?HaI’pa}KII;EHIIE) HETHO OT
PasxoagHTe II0 COEIKaTa, KOraTo ca ChIIEeCTBEHH. Brocie AcTRHE, TE ce IIPEeACTABRAT II0 aMOPTH3HPaHa CTOHHOCT
H BCAKA pa3iIMKa MEXKTY HETHHTE IIOCTBIUIEHIL H CTOHHOCTTA Ha H3KYIITYBAaHETO CE€ IIPH3HABA B neyandara I
3ary6a’ra IIpe3 IIEPHOJA Ha 3a€Ma KaTO CE€ H3IIONI3Ba METO/Ia Ha e(l](EKTIEBHI[H JIMXBEH IIPOIIEHT.

Ilocneoeaiijo onjeraeare

Crep TEPBOHAYATHOTO IIPH3HABaHE, [[PyAeCTBOTO OLleHABa (PHHAHCOBHI HHCTPYMEHT IIO:
® aMOpPTH3HpaHA CTOHHOCT; HIH
®  CIpaBeJIHBA CTOITHOCT IIpe3 APYT BceoOXBaTeH JIOXOJ; HIH
® CIpaBeJIHBa CTOIHOCT ITpe3 IeyanbaTa W 3arydara.

AMOpTH3MpAaHATa CTOIHOCT € pAaBHA HA:
®  CTOHHOCTTA, 110 KOSTO € H3MepeH (DHHAHCOBHMS aKTHB IIPH IThPBOHAYAIHO IIPH3HABAHE
® MIHYC IDIANAHUATA IO TTIABHI[aTa
¢ IUIFOC/MHHYC KyMyJIaTHBHA aMOPTH3AIMI, KaTo Ce M3IOI3Ba MeTO/Ia HA e()eKTHBHUS THXBEH ITPOIEHT
33 pa3NHKHTe MeKy MHPBOHAYATHATA CTOIHOCT M CTOHHOCTTA IIPH Tajiek, KOPHTHPaHa 3a 3ary0H OT
o0e3IeHKa.

ITpn npHIaraHeTo Ha MeTo/la Ha e()eKTHBHHA JTHXBeH IIPOIEHT, [IpyKecTBOTO HAEHTH(HINpPA TaKCHTe, KOHTO
ca Hepas3JiemHa 4acT OT eeKTHBHHA IHXBeH IIPOIEHT Ha (PHHAHCOBHA HHCTPyMeHT. TaKcHTe, KOHTO ca
Hepas/lellHa yacT OT e(peKTHBHHA IIHMXBeH IPOIeHT HA (PHHAHCOBHA HHCTPYMEHT ce TPeTHpaT KaTo KOpeKIHA Ha
e(peKTHBHHA THXBEH ITPOLIEHT, OCBeH aKo (PHHAHCOBIAT HHCTPYMEHT e OlleHeH IO CITpaBe/IIHBa CTOIHOCT, KaTo
IIpoMsHATa B CIIpaBe/IHBATa CTOIHOCT ce IIPH3HABa B Ileyanbara IWIH 3arybara. B Te3H cIydaH TakcCHTe ce
IIPH3HABAT KAaTO IPHXO] HIH Pa3xoJ IPH ITFPBOHAYATHO IIPH3HABaHe Ha HHCTPyMeHTa.

Ouerra no chpageonea cimoiiHoCN

Cl'[paBeI[JII[Ba CTOHHOCT € IieHaTa, IIOIIyUeHa 3a npo;[a}KGaTa Ha aKTHE HIIH IUIaTe€Ha 3a IIPEXBBPIIAHETO HA ITaCHB
B oOHuaiiHa CHEIKa MEXKIY ITa3apHH YUACTHHIH KBM JaTaTa Ha OLeHABaHE (B OCHOBHHA IIH HAH-H3TOJHHA 32
HETO na3ap) IIPH ITa3apHH YCIIOBHA (T. €. H3XOJHa I_[eHa) HE3aBHCHMO JAIH IIEHaTa MOKE IIPAKO Ja Ce HaGJ]IOI[aBa
HIIH OIIpeeird Ypes3 APYIH METOIH 3a OIlEHKA.

C ornep momo0pABaHe HA CHINIACYBAHOCTTA H CHBIIOCTABHMOCTTA IIPH OLIEHABAHETO HA CIIPABEIHBATa CTOHHOCT
H CBBP3aHHTe ONMOBECTABAHI, /Ipy&KecTBOTO crazea MC®O 13, xolfTo ommpefend fiepapXid Ha CIIpaBe THBHTE
CTOIHOCTH, KOATO KaTerOpH3Hpa B TPH HHBA BXOMSIIHTE MAHHH Ha METOJHTE 3a OLEHKA, H3IION3BAHH 32
OlleHABAHE HA CIPaBe[UTHBATA CTOHHOCT. [lepapxmara Ha CIpaBeIHBHTE CTOHHOCTH NPEIOCTaBA Haif-BHCOK
paHT Ha OOsBeHHTEe (HEKOPHTHPAHH) IIeHH HA aKTHBHWTE ITa3apH 32 HJEHTHYHH AKTHBH HIH IIaCHBH (BXOJHI
JaHHH OT 1- BO HHBO) H Hal- HHCHK — Ha HeHaAOII0JaeMHTe BXOTHH JaHHH (BXOHI JAHHH OT 3-TO HHBO).

JIpy&KecTBOTO IOITYCKa H3IONI3BaHeTO Ha TPHTE IIPHETH II0IX 014, TTA3apHILL, IIPHXOIHIA H Pa3X OJHHA IO XO, Ka:
Hail-4ecTO HM3IION3BAHITE ca: IA3apHHAT, Ype3 MeTO/A Ha IIa3apHHTE aHANO3H; H IPHXOJHHAT, Upe3 MeToAa 1
IIICKOHTHPAHITE TTApHUYHH IOTOIH. J[py&eCcTBOTO IpIJIara OCHOBHO CITpaBe/ITHBRA cToffHOCT Hieo 1 i Hueo 2.
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Obezerka

Ha Bcaka oTdeTHa gaTa J[pyKecTBOTO OIleHfBa 3arybara oT oOe3lleHKa 3a JajieH (PHHAHCOB HHCTPYMEHT Ha
CTOHOCT, KOATO € paBHA Ha OYaKBAaHHTe KPeUTHH 3aryOH 3a IIelHA CPOK Ha HHCTPYMeHTa, aKO KpeUTHHAT
pHCK Ha (HHAHCOBHA HHCTPYMEHT Ce € YBeIHUYIDI 3HAUHTelHO OT IIHPBOHAYATHOTO IIPH3HABaHe. AKO
KpeJHTHILAT PHCK Ha (PHHAHCOBH HMHCTPYMEHT He e 3HAUHTeIHO YBelTYeH OT ITHPBOHAYAIHOTO ITPH3HABAHE,
JpyKecTBOTO OIleHABa 3arydara oT oOe3IleHKa 3a JafeHHd (PHHAHCOB HHCTPYMEHT Ha CTOHHOCT, KOATO € paBHA
Ha OUaKBaHHTe KpeJHTHH 3aryOH 3a 12 Mecena. Axo J[pyXecTBOTO e OLIeHHIIO 3ary0aTa oT obe3leHKa 3a JaJieH
(pHHAHCOB HHCTPyMeHT Ha CTOHHOCT, KOATO € paBHA Ha OUYaKBaHHTe KPeJIHTHH 3ary0H 3a IelHd CpPOK Ha
HHCTPYMeHTa B IIPeIXOHH OTUeTHH IepHO/H, HO B TEKYIILI OTUeTeH Ile pHOJ OIpe/ielld, e H3HCKBAHHATA 33
OYyaKBaHNTe KpeHTHH 3ary0H 3a IelHI CPOK Ha HMHCTPYMeHTa Bede He ca CIa3eHH, J[pykKeCTBOTO H3MepBa
3arybara oT o0e3lleHKa Ha CTOHHOCT, KOATO € paBHA HAa OYAKBAHHTe KpeJIHTHH 3aryOH 3a 12 Mecella KBM
TeKyIHA OTUeTeH IepHoJ. J{pyAecTBOTO IPH3HABA B OTUeTa 3a Ileuanda H 3ary6a kaTo Ieuanda wiH 3aryba oT
obe3lleHKa, cyMaTa Ha OYaKBAaHHTe KpeIHTHH 3aryOH (HIH BB3CTaHOBABAHe), C KOATO ce H3HCKBa Ja OBje
KOpHTHpaHa 3ary6ara oT o6e3leHKa KM OTUeTHATA JaTa.

3ary0ata oT o0e3IleHKa € paBHA HA OUAKBaHHTe KPeJHTHH 3aryoH 3a 12 mecena ((daza 1), ako KbM oT4eTHATa
JaTa HAMA 3HAUHTENHO yBelHUeHHe HA KpeJHTHHSI PHCK OT NHPBOHAUATHOTO IpH3HABaHe. 3ary0ara oT
obe3IeHKa e paBHA Ha OYaKBAaHHTe KPeUTHH 3aryOH 3a el CPOK Ha HHCTPYMeHTa, ako KbM OTUeTHara JaTa
HMa 3HAUHTeIHO YBelIHUeHHe Ha KPeJHTHHSI PHCK OT ITHPBOHAYANHO IIpH3HABaHe (¢aza 2) IIH HMa
HeH3ITBIHEHe Ha 3aIbIIKeHHITa Ha aKTHBA Clle I ITbPBOHAYANHO ITpH3HaBaHe ((aza 3). C/eTkaTa BHHACH € BBB
¢da3a |1 Ha IbpBOHayanHaTa HaTa. (DHHAHCOBHTe HHCTPYMEHTH ¢ IIafle’X IIO-MATbK oT 12 Mecema ca
pasmpesieneHH BRB ¢aza | mm ¢aza 2, HO CHOTBETHHTe OUYAKBAHH KpeJHTHH 3ary0H BHHATH IMe OBAAT
H3YHCIeHH KaTo ce B3eMe I10]] BHHMAHHe IIeJHA KHBOT Ha HHCTPYMeHTa, KO TO e ITo-MaTsK OT 12 Mecelta - aza
1.

B croTBeTcTBHE C OOIMHA ITOIXOM, KPHTEPHAT 3a MPexBEHpIAHe OT efHa (paza B ApyTa (paza e CHMeTpHUEH Ha
HIBO cleika. Ilo-cllenHamHo, ako B CHeJBAlli OTUeTHH IIEPHOJH KaueCTBOTO Ha KPeJHTHHA PHCK Ha
(pHHAHCOBH A aKTHB, pazIpe/ielleH BEB (pa3a 2 ce Mo00pARA H Bede HAMA 3HAUHTEIHO yBe IHUeHHEe Ha KpeTHTHILT
PHCK OT ITEPBOHAYATHOTO NIPH3HABaHe, TOraBa akTHBBT ce pasllpesiend BEB daza 1.

Kpurepmnar 3a mpH3HaBaHe Ha 3aryda oT o0e3lleHKa Ha CTOIHOCT paBHA HA OYaKBAaHHTe KPeJUTHH 3aryOH 3a
eI CPOK Ha HHCTPyMeHTa, OH MOT'B]I B HAKOH CIIy4YaH, a Ob/ie Ga3HpaH camMo Ha HHQOPMAIIHA 3a KauecTBOTO
HIH caMO Ha KOJTHuecTBeHa HHQopMarmi B ApyTH coyual, ce B3HMMA IIOJ] BHHMaHHe H HH(opMaIpiira 3a
KayeCTBOTO H KOIHYeCTBeHaTa HH(OPMAILA 3a OIlpe/iellTHe Ha KPHTEePHA 3a IPeXBHPILIHE.

Komnercupare na unaricoau uncmpymennit

(OHHAHCOBHTE AKTHBH H IIACHBH Ce KOMITEHCHPAT H HETHATa CyMa C€ OTUHTa B OTYETa 3a @IIHHHCOBUI‘O
CBCTOAHHE CaMO TOraea, KOraTo HPY}KECTBUI‘O HMa 3aKOHHO IIPpaBO Ja KOMIIEHCHPA IIPH3HATHTE CTOMHOCTH H
BE3HaMeEPABA Ja H3BBPIHIH YPEKIAHE HAa aKTHBA H ITaCHBAa HAa HETHa OCHOBA, HIIH [a pealH3HpPa aKTHBa H Ja
YPEOH ITaCHBa €/THOBPEMEHHO.

Cvemae Ha dawi(mcoeume aKnnielt

OHUHAHCOBHTE aKTHERH HA JIPy/KeCTBOTO KBM Kpas HA OTUeTHH TIEPHO]T BRITFOUBAT:
a) KalITaTOBH HHCTPYMEHTH, OIpeJIelIeHH KaTo ,)HHAHCOBH AKTHBH, OTUHTAHH TIO CTIPABE/IHBA CTOMHOCT TIpe3
TieyanOara W 3aryoara’’; i
b) TEAPHUHW CpeJICTBA, THPITOBCKH H JIPYTH B3€MAHHS, OIpefIelleHN Karo ,,(HAHCOBH AKTHBH, OTUHTAHH IO
aMOPTIEHPaHA CTOHHOCT .

2.5 TTapu 1 NapHYHH eKBHBAJIEHTH
[TapuTe H IapHYHH eKBHBATEHTH BKIIOUBAT ITapH B Gpoil H IapH 10 GaHKOBH CMETKH, APYTH BHCOKO JIMKBH/THH

KpPaTKOCPOUHH HHBECTHITHH C ITEPBOHAYAIICH ITAJEXK OT 3 MECEIa H ITO-MalIKO, KaKTO H OaHKOBH OB'BPI[pa(bTII. B
OT4UETA om;pnpatlmrre C€ BKIIIOYBAT KaTO KPaTKOCPOUHO 3aJbIIZKEHHE B KATET OPpHATA Ha KPATKOCPOUHHTE 3aCMH.
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2.6 CoOCTBeH KanmuTAaJl

CoOOGCTBEHILAT KaIlNTal ce CHCTOH OT PEeTHCTPHPAHHA aKIHOHepeH KalmTal Ha J[pyKecTBOTO BH3 OCHOBA Ha
TIPHIIOAKHMITE TIPaBHH pa3NiopeI0H H IPyAKeCTBeHIA YCTaB.

HomrHamHata CTOHHOCT Ha AKITHOHEPHIA KallHTall Ha ﬂPY)KeCTBOTO € IIOCOYEH B pa3sMeEpa, OIIPEJCIIEH B YCTaBa
HEB T'BPI‘OBCI(II_}I PETHCTEP. EMICHOHHATA CTOITHOCT HA M3JaJeHHTe aKI[HI ce OTUHTA B OT/EIHA CMeTKA.

Hepasmpesienenara Teuanba BKIIouBa HeTHaTa medanba (3ary0a) 3a TOAMHATA, IPH3HATA B OTUeTa 3a
BCeOOXBATHHUSA JIOXOJ H HATPYTIAHHTE MTEYAIOH (3ary0H) OT MHHAIH TOJIFTHH.

2.7 Texymu H oTCPOUYeHH JaHb TN

Pa3xomsT 3a OaHBK 3a Iepuoga ce CBCTOIl OT TEKYII H OTCPOUYEH TAaHBK. Z[aH’I:K’BT Ce IIPH3HaBa B OTYETA 3a
BceoOXBaTHHSI A0XO[ OCBEH B CIYVYaHTE Ha TPaH3aKIHH IIPH3HATH OTHPEKTHO B cOOCTBEHHS KaIHTal. B Te3n
CIIy4yaH JaHBKBT CHINO CE IIPH3HABA B CcOOCTBEHH KalHTal.

Pa3xonsT 3a TEKYIN JaHBK, IIPH3HAT B OTUETA 3a BceOOXBaTHH A HO0XOM, € OIIpelelIEH CBhIIIaCHO ITPHIIOKHMOTO
IeliCTRAIIO JAaHBYHO 3aKOHOJATEICTBO B CTpaHaTa KbM JaTaTa Ha CbCTaBAHE Ha @IIHHHC OBHA OTYET.

OTCPOIIEH JAaHBK C€ HAYICIIABA IIO OaraHCcOBHSI METOI 3a BCHUKH BPEMEHHH PA3IHEKH, ABABAIH CE€ MEEIY
MJAaHbUHAaTa OCHOBA Ha aKTHBHTE H IIACHBHTE H OaraHcoBaTa HM CTOHHOCT BB @IH{HHC OBHTE OTUETH. AKO oﬁaqe,
JaHBYHITE BPEMEHHH PA3JIHEH BEE3HHKBAT OT ITBPBOHAYATTHOTO IIPH3HAaBAHE HAa aKTHB HIIH ITACHB IIPH pa3THIHA
oT OH3HEeC KOMGI]H&I_H[H TPpaH3aKIHA, KOETO HE € 3aCETHAIIO HHTO CUETOBOJHATA, HHTO JaHBbYHATA neyanba
(3ary6a) II0 BpEME Ha TPpaH3aKIIATAa, TO Ta3H pa3lHKa HE CE OCUETOBOIABA.

HPII H3WHCIIABAHE HA OTCPOUECHHTE MJAHBIH CE H3IIONMSBAT JaHBUHHTE CTaBKH H HOPMAaTHEHA YPEI[GEL KOHTO
IeiicTBAT KBM JaTara Ha ChCTaBAHEe Ha OTUeTa, KOHTO Ce OTHACAT 3a IIEPHOJHTE Ha OUYAKBAHOTO 06pa1Ho
IIPOABIIEHHE HA JaHBPUHHTE BPEMEHHH PA3JIHEH.

OTCPOIIEH JaHBYEH aKTHB C€ IIPH3HaBa CaMoO B CJIY‘Iafl, He € BEPOATHO HATHYHETO HAa NOCTATHUHH IIO pasMeEp
G'BI[eU_HI obaraeMH l'[eIIaJIGII, CPEITY KOHTO TE3H aKTHBH Ja MOTraT Ja 6’LI[aT H3IIOJI3BAaHH.

2.8 Cpbp3aHH dua

3a menmHTe Ha HACTOSINHA (PHHAHCOB OT4YeT JIpykKeCTBOTO IpeAcTaBi KaTO CBBP3aHH IMIIA JPyKecTBOTO-
MaKOpPHTapeH aKIHOHep, HeTOBHTe JBINePHH H acOIMHpPAHH IpYKecTBa, CIyKHTeIH Ha PHKOBOIHH IIOCTOBE,
KakTO I ONH3KH WIeHOBe Ha TeXHHTe ceMeficTBa, BKIIOUHTENHO H APYkKeCTBaTa, KOHTPOIHPAHH OT BCHUKH
ropen30pOoeHH JHITA.

2.9 PaznpeneleHne HA JUBHIEHTH

PasmpenienieHiieTo Ha UBHJEHTH HA AKIHOHepHTe Ha JIpyXecTBOTO ce IIPH3HABAa Karo 3aJBIKeHHEe BEB
(pHHAHCOBHTe OTUeTH Ha J[pyKeCTBOTO B IIepHOJA, B KOHTO € OI00peHO OT aKIMOHepHTe Ha J[pyKecTBOTO.

2.10 Toxoad Ha HAETH JIHIA

Kpamxocpounu doxoou
KpatkocpouHiTe HOXOMH HA IePCOHANA (PATHYHH OT JAOXOJHTe IIPH HAIlyCKaHe ) BKIFOUBAT 3aILlarH, OOHYCH,
KOMITEHCAIII 32 HEM3IION3BAH OTITYCK H BHOCKH 32 COI[HAIHO H 3/[PaBHO OCHIYPSIBaHeE.

HPY}KECTBUI‘O IIpH3HAaBa ITPOTHO3HpaHaTa HEJHCKOHTHPaHa CyMa Ha KPaTKOCPOUHHTE MOXOOH Ha II€pCcOHala
KaTO pa3xo[ B IIEpHOOA, B KoifTo IIepcoHala € IIPEAOCTABHII YCIIVTHTE, CBBP3aHH C TE3H JOXOTH (He’SaBIICI]:MO
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OT JjaTaTa Ha IIIallfaHe ), ChOTBETCTBAIL HA PYTH ITACHBH B OTUETA.

PasMepbT Ha KpaTKOCPOUHHTE JOXOIH Ha ITepcoHama, MMPOH3THYAIIH OT HEH3IION3BaH OTILYCK Ce H3UHCIIIBA KaTo
cOOp OT HEH3MON3BaHHTe JHH IUTaTeH OTIIYCK Ha BCeKH CIITy:KHTell yMHOKeH IO JTHeBHaTa cTaBKa Ha GpyTHaTa
My 3aIDiara.

Hwvnzocpounu doxoou

ITacuBHTE Ha IPYKECTBOTO IIPOH3THYAII OT JHITOCPOYHH JOXOJH HA IlepCcOHANa, PAHYHI OT IIEHCHOHHHTE
IUIAHOBE, IIpe/ICTABIABAaT OBJEINH JOXOIH, IUIaTHMH Ha CTyAHTEIH B 3aMiHa Ha YCIYTH IIpeJOCTaBeHH Ha
Jpy&KecTBOTO B TEKYIIHA, HIIH B IIPEAXOHH IIEPHOIH, KOHTO He ca JBIKHMH B IsJIaTa CH CTOHHOCT B PAMKHTE
Ha 12 Mecella OT 3aBBPINBAHE HA YCIyrara.

JpyXecTBOTO HMa YTBBP/IeH IUIaH 3a JOITBIHHTETHO IIeHCHOHHO OCHTypsaBaHe. CrriacHo Kopekca Ha Tpyna
IIpH IIpeKpaTsABaHe HAa TPYAOBOTO IIPABOOTHOIIEHHE, ce] KaTo PabOTHHKBT IIH CIyKHTEIAT € IPHIOOIT
IIpaBO Ha MeHCHS 3a OCHTYPHTeNeH CTak H BB3pacT, J[pyKecTBOTO € 3aJbIKeHO Jia My H3ILIaTH o0e3IeTeHHe
B JIBYKpaTeH pa3Mep Ha OpPYTHOTO MeCeUHO TPYZOBO Bh3Harpak/ieHHe KbM JaTaTa Ha IIpeKpaTdBaHe Ha
TPYIOBOTO IIPaBOOTHOIeHHE. B ciyuaii, ue paGOTHHKBT HIH CIyKHTeIAT e paboTiil B J[pyKecTBOTO IIpe3
nocnemunTe 10 romHI, pasMephT Ha 00e3IIeTeHIeTO BH3IH3a Ha IeCTMeCEUHHA pa3Mep Ha OpyTHOTO My
TPYIOBO Bh3HArpakieHHe.

HPY}KECTBUI‘O HE € H3BBPHINIO AaKTIOEPCKA OIEHKA Ha MBITOCPOUHHTE 33IbJIKECHIA KBM IIEPpCOHANIA IIPH
IIEHCHOHHPAHE, TBI KaTo IIPENEHKAaTa Ha PEKOBOACTEBOTO €, U€ TEXHHAT pasMep € HECHINECTEBEH 3a IEIIHTE Ha
TOJHIITHIA @IH{HHCOB OTUeT, HMAalKH IIpETBHT GPO}I H BB3pacTTa Ha IlepCoHalla

2.11 Kn1040BH NpeleHKH, NPHOIH3NTEHH OlleHKH H JOMyCKaHHS IPH NpHJaraHe Ha CYeTOBOJHATA
NOJIHTHKA

HPII H3TOTBAHETO HA TO3H @IH{HHCOB OTUeT B ChOTBeTCTBHE ¢ MCPO, PBEKOBOJICTBOTO € HAIIPABHIIO ITPEIEHKH,
HPIIGJ]II'SIITEJ]HII OIIEHKH H TOITYCKAaHIA, KOHTO 3acATaT IIPHIaraHeTO Ha CUETOBOJHHTE TIOTHTHEH H OTUETEHHTE
CYMH Ha aKTHBHTE H ITACHBHTE, IIPHXOTHTE H Pa3XOoHTE.

Te3n IIPENEHKH C€ OCHOBABAT Ha HaAITHYHATAa In{@opmamm KBM JaTaTa Ha H3TOTBJAHE Ha @IH{HHCOBI[H OTUYET, KaTo
IeliCTBHTEIHIHTE PE3YITAaTH OHxa MOTIH Aa Ce pasiIH4dyaeaT OT Te3H ITPEIEHKH. KOPEKIH]II Ha HPIIGJ]II'SIITEJIHIITE
OIEHKH CE IIPH3HAaBaT B IIEPHOOA, B KOIITO OLIEHKHTE ca KOPHTHPaHH H BBB BCHYKH G’LII;EU_HI IIEPHOJH, KOHTO Ca
3aCETHATH.

OCHOBHHTe 00IIacTH, KOHTO H3HCKBAT IIPHOIH3NTETHH OIIeHKH H IMPelleHKH, ca KakTo CIe/Ba:
e JIpm3HaBaHe HAa OTCPOUYEHH JAHBUHH aKTHBH — Oelexka 2.7
e Ompe/eNHe Ha CIIPaBe/IHBA CTOHHOCT — Oenexkka 2.4
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3. Herna neyan6a / (3ary6a) or npoMeHH B CIpaBeJIHBATA CTOHHOCT HA (PMHAHCOBH aKTHBH, OTYHTAHH

npe3 nevasadara WM 2aryoaTa

2022 2021

ITomoXHUTeTHH Pa3HKH OT OIePaIfi ¢ (PHAHCOBH aKTHBH H HHCTPYMEHTH 13 196 19 594
OTpHIaTeTHH PA3IHKH OT ONlePali ¢ (HHAHCOBH aKTHBH H HHCTPYMEHTH (719) (2.603)
12 477 16 993

4. HpHXO,[[H oT npo,ua}lcﬁa Ha HHBECTHIIHH BbB q)HHaHCOBH AKTHBH, OTUYHTaAHH IIpPE3 nevyandaTa WiH

zarybara
2022 2021
ITpomax0Oa Ha aKI(HH, HETO - 1917
- 1917
5. Pa3xonu 3a THXBH H TAKCH
2022 2021
Pazxo/i 3a IHXBH (367) (507)
HApyru (N (D
(374) (508)
6. Pazxoqu 3a mepcoHana
2022 2021
3arraTH U Bh3HATpaK IeHILT (201) (350)
CoIRaTHI OCHTYPOBKH (17) (32)
(218) (382)
7. JIpyru onepaTHBHH pa3XoJH
2022 2021
Pa3xou 3a RRHIIHI yCIYTH (88) (89)
Pazxomn 3a amoprH3aIa (6) (5)
Jpyru pazxomu (16) (11)
(110) (105)
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8. Pa3xon 3a JaHbLIH OT Ieyagodara

ITeuan6a mpeu TaHBUYHO oOIaraHe
JlaHBUHA CTaBKa
OuakBaH pa3xof 3a JAaHBK BBPXY Iledyandara

Z[aH'I:‘IeH eq]EICT OT YBEJIMYUCHILA H HaMaJleHILT Ha @IIHaHCOBI[H
PE3YITAT 3a TaHBUHH I[EIH

Tekym pa3xo[ 3a JaHbK BbpPXy Hedanabdata

OTCPO‘IEHII HaHBIH BEPXY neqaﬂﬁa'ra, CBBP3aHH C BE3HHKBAHE H
06paTHO IIPOABIIEHHE HAa BPEMEHHH Pa3IHKH

06110 pa3xo[ 3a JaHBK BbPXY NMeuajadara, oruereH B OTUeTa
33 BCeOOXBATHHA JOXON

9. ImMoTH, MAIIHHH, CbOPBKeHHS H 000py/IBaHe

2022 2021
11797 17918
10% 10%
(1179) (1792)
1179 1754
- (38)
(1179) (1 754)
(1179) (1792)

JbarorpaiiHi Oo6mo
AKTHBH

OT4eTHa CTOHOCT
KsMm 01.01.2021 5
Horonpupo6utn 20 20
OTImcaHn -
KsMm 31.12.2021 25 25
Horonpupo6utn -
OTImcaHn -
KeMm 31.12.2022 25 25
Harpynana amopruzanus
KsMm 01.01.2021 (2) (2)
HauncmeHna aMopTH3amms (5) (5)
OTIIIcaHH aMOPTH3AIHH - -
KsMm 31.12.2021 (7) (7)
HauncmeHna aMopTH3amms (6) (6)
OTIIIcaHH aMOPTH3AIHH - -
KeMm 31.12.2022 (13) (13)
Banaucoera croiiHOCT
KsMm 31.12.2022 12 12
KsMm 31.12.2021 18 18
KsMm 01.01.2021 3 3
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10. MaBecTHIIHH B AbIIlePHH NpeqNpPHATHS

31 gexeMepu 31 nexeMepH

2022 2021

VIHBeCTHITHII B ABINEPHH IIPe AIPHATHA, B T.U: - 2350
M®TI" [Tapmuvpe, 100% Ovugepro opyxcecnieo - 2350

HuBecTHIMITE B TBINEPHH JIPYKECTBA ca OTUETEHH IT0 ceOecTOIHOCT, KOATO BKIFOUBA T[EHATA, TIATeHA TIPH
TAXHOTO TPHIOOMBaHE M HPeKTHATE Pa3xo/H 3a MPU00HBAHETO, HAMAaJeH ¢ 00e3IeHKa, aKko HMa Takasa. [1pe3
2022 romuHa, J[py&KeCTBOTO ce € OCBOOOIIIO OT TA3H HHBECTHI[H.

11.lHBecTHIIHH BBB (PHHAHCOBH aKTHBH, OTYHTAHH Npe3 MeyandaTa Win 3arydara

Komn;tlliﬂn.]:r(:; CnpapeinBa Komn;tlliﬂn.]:r(:; Cnpane;i.nnna
31 lekemBpu  cToiiHOCT 2022 31 nexeMepH crong{(});';
2022 2021
Settle Group AS, Norway 1.91% 934 1.00% 528
Cetsn b- 1 AJl, B IHKB 60.00% - 60.00% 553
Bonepon AJ] 22.63% 2 669 28.03% 1656
HnertH Kermrea AJ] 0.62% 302 0.62% 285
HUnepsH Jlor OO]] 20.00% 12 20.00% 12
KtHBHHHEHC AJ] 12.02% 6137 12.02% 5638
Payhawk Limited UK 1.84% 20 150 2.09% 17 659
Taitrsp TexHomomxn AJ] 5.00% 172 5.00% 139
HUnepsH ©oup 3 1.66% 698 1.66% 344
Koa Tehnology Inc. 1.83% 386 - -
Qcommerce Itd, Greece' 0.00 % 489 - .
Onpo Crmonrsae QO] 3.75% 204 - -
I'pmita UHOBeHIIIBH AJ] 0.90% 215
Bepamo AJ] 3.46% 303 - -
41 851 26 814

HampaBeHara mpeorjeHKa Ha (DHHAHCOBHTE AKTHBH JIO CIIpaBeJfINBa CTOHHOCT € MePHOJHYHA, TOPaJH
MPIJIATAaHeTO Ha MOJIea Ha clipaBemBaTa cToifHocT mo MC®O 9, H e KM JiaTaTa Ha BCeKH (DHHAHCOB
orueT. OIeHKaTa Mo CITpaBe;JIHBATA CTOHHOCT € H3BEpINEHa 0T PEKOBOJICTBOTO.

Hepapxus Ha cnpaBeJIHBHTe cTofiHOCTH KbM 31.12.2022 1.

Hugpo 1: UnersH Kermren Al - KOTHpaHH ITazapHH JaHHH Ha BOE;

Huso 2: Hva

Huso 3: Yact or kommmanunuTe B HUBO 3 mpoBexaar mpoiiefypH 1o HaOHpaHe Ha KaIlUTall, 110 BbTPEIHH
OLIEHKH, IIPH KOUTO y4acTBaT HECBBP3aHHU mila. Ha tasn 6aza, PEKOBOACTBOTO H3IIONM3BA H3BBPILIEHUTE
CHEIIKH U ITapaMeTpHUTe II0 TSX IIPH OLleHKaTa I10 CIIPaBeAJIMBA CTOMHOCT Ha IIPUTEXKAaBaHNUTE JsUIOBE B
Ipy’KecTBaTa. 3a OCTaHAIMTe KOMIIAaHHH B HHBO 3, KOMTO He ca HaOMpai KalmTall ca H3IOJI3BAHH

! TIpes ampusx 2022r. JpyKecTBOTO HpeJOCTABSI ABAHC 3a NPHA00MBAHE HA NPABA 332 3aNHCBAHEe HA JAIOBE B
Qcommerce Ltd. KbM AaTaTa HA ChCTABSIHE HA HACTOMIHA (HHAHCOB OTYET, MPABOTO 3A 3ANHCBAHE HA JIAIOBe BCe
OIlfe He ¢ YOPAMKHEeHO.
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HeHaOImoaaeMH JaHHH, KaTo € TIPHIIOXKEH MOJZCIIa Ha JHCKOHTHPAHH ITapHYHI ITOT OLH.
HpeB TEKYIIHA IIEPHO HE Ca H3BbPHIBAHH ITPOMCHH B ChCTaBa Ha XHITOTE3HTC OT Hupo 3 xpM APyTo

HHBO.

PaBHeHHe Ha cipaBeIHBATA CTOHHOCT Hugpo 1 Hugo 2 Hugpo 3 Oo6mo
2022 roguHa

Hauammo canzo Ha | SHyapn 333 - 26 481 26 814
IIprpoGHTH HHBECTHITHH IIpe3 MepHoAa - 2 560 2 560
OTIMcaHH MHBECTHITUH TIpe3 TePHOIA - - - -
ITeuantn /(3ary0m), o010 3a MepHOAA

TIPH3HATH B TeKyIIara Meyanta Win 3aryta (31) - 12 508 12 477
Kpaiino cango Ha 31 qekeMBpH 302 - 41 549 41 851
PaBHeHHe Ha cipaBeIHBATA CTOHHOCT Hugpo 1 Hugo 2 Hugpo 3 Oo6mo
2021 roguHa

Hauammo canzo Ha | SHyapn 100 - 7 366 7 466
IIprpoGHTH HHBECTHITHH IIpe3 MepHoAa 48 - 2 346 2394
OTIIICcaHH HHBECTHI[HH IIpe3 MepHoaa - - (39) (39)
ITeuantn /(3ary0m), o010 3a MepHOAA

TIPH3HATH B TeKyIIara Meyanta Win 3aryta 185 - 16 808 16 993
Kpaiino cango Ha 31 qekeMBpH 333 - 26 481 26 814

MeToaH 3a olleHABAHE H 3HAYHMH HeHaO0/II00aeMH BXOOMINH JaHHH

HO-I[OJIY ca IIpeACTAaBEHH METOJHTE 3a OIL[EHABAHE,, H3IIOII3BAHH IIPH OIIPENECIIAHETO Ha CIIPpaBEJIHBATA CTOHHOCT
Ha @IH{HHCOBIITE dKTHBH, KaKTO H H3IIOII3BAaHHTE 3HATHNMI HEHaGJ]IOI[aeMII BXOJAIH JaHHI

3a 2022 roguHa

I'pynu akTHEH
Huero 3

ITogxoaH H METOTH 34
OIl€HKA

3HAYHMH HeHAO.II0JaeMH
JaHHH

Settle Group AS, Norway

ITazapeH Hoxo], Upe3 MeToa
Ha Ma3apHUTE CPaBHEHHS —
ra3apHa I[eHa Ha aKTHBUTE

OueHka Ha ipyxecTtBoTo oT 25 000 000
€BpO

Cetsn brirapns AL, B
TTHKBH AL I

ITpuxoyieH Moaxo], Upe3
METOJ Ha HETHA CTOMHOCT Ha
AKTHBHTE

OueHka Ha aApyxectBoTo (.00 XuiI.€spo,
HPOEKTHT € TpaHCchOpMHpaH, APYHKECTBOTO
nie ObJie IHKBHHPAHO

Bonepon AJ]

ITazapeH Hoxo], Upe3 MeToa
Ha Ma3apHUTE CPaBHEHHS —
ra3apHa I[eHa Ha aKTHBUTE

OueHka Ha apyxecteoTo oT 6 700 000 eBpo

HinersH Jlor OO]]

ITazapeH Hoxo], Upe3 MeToa
Ha Ma3apHUTE CPaBHEHHS —
ra3apHa I[eHa Ha aKTHBUTE

OueHKa Ha IpyXecTBOTO 0T 362 892 eBpo

KeHBHHIIBEHC AJ]

ITazapeH Hoxo], Upe3 MeToa
Ha Ma3apHUTE CPaBHEHHS —
ra3apHa I[eHa Ha aKTHBUTE

OueHka Ha apyxectoTo oT 29 000 000
€BpO

Payhawk Limited, UK

ITazapeH Hoxo], Upe3 MeToa
Ha Ma3apHUTE CPaBHEHHS —
ra3apHa I[eHa Ha aKTHBUTE

OueHka Ha fpyxectsoTo oT 900 000 000
€BpO
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Taitrsp TexHomOmEKH AJl

ITpuxoyieH Moaxo], Upe3
METOJ Ha HETHA CTOMHOCT Ha
AKTHBHTE

OueHka Ha ipyxectBoTo 1 755 000 eBpo

HneBtH @oHA 3

ITpuxoyieH Moaxo], Upe3
METOJ Ha HETHA CTOMHOCT Ha
AKTHBHTE

OueHka Ha ipyxectsoTo 21 500 000 eBpo

Koa Tehnology Inc.

ITazapeH Hoxo], Upe3 MeToa
Ha Ma3apHUTE CPaBHEHHS —
ra3apHa I[eHa Ha aKTHBUTE

OueHka Ha apyxectBoTo oT 12 (074 000
€BpO

Onno ComorrsHe OO]]

ITazapeH Hoxo], Upe3 MeToa
Ha Ma3apHUTE CPaBHEHHS —
ra3apHa I[eHa Ha aKTHBUTE

OueHka Ha ipyxkecTBoTo oT 4 010 667 eBpo

I'pmoits HHoBeIrsH A

ITazapeH Hoxo], Upe3 MeToa
Ha Ma3apHUTE CPaBHEHHS —
ra3apHa I[eHa Ha aKTHBUTE

OueHka Ha ipyxecTBoTO 0T 13 240 361
€BpO

Bemamo Al

ITazapeH Hoxo], Upe3 MeToa
Ha Ma3apHUTE CPaBHEHHS —
ra3apHa I[eHa Ha aKTHBUTE

OueHka Ha ApyxkecTBOTO OoT 5 809 360 eBpo

3a 2021 roguHa

I'pynu akTHEH
Huero 3

ITogxoaH H METOTH 34
OIl€HKA

3HAYHMH HeHAO.II0JaeMH
JaHHH

Settle Group AS, Norway

ITazapeH Hoxo], Upe3 MeToa
Ha Ma3apHUTE CPaBHEHHS —
ra3apHa I[eHa Ha aKTHBUTE

ITena Ha akups pH caenkarta 4.49
€BpOo/Opoii, IPH OLIEHKA HA APYKECTBOTO OT
30 000 000 eBpo

Cetsn brirapns AL, B

ITpuxoyieH Moaxo], Upe3

OueHKa Ha APYKECTBOTO 471 XHIL.€BpO

JTHKBHIALH A METOJl HAa HETHA CTOHHOCT Ha
AKTHBHTE
Bonepon AJ] ITazapeH moaxon, upes METOAA ITena Ha aKuuA OpH caenkara 23.48

Ha Ma3apHHTE CPpaBHCHHA —
[1a3apHa [I€Ha Ha aKTHBHTE

€BpOo/Opoii, IPH OLIEHKA HA APYKECTBOTO OT
3 500 000 eepo

HinersH Jlor OO]]

ITazapeH Hoxo], Upe3 MeToa
Ha Ma3apHUTE CPaBHEHHS —
ra3apHa I[eHa Ha aKTHBUTE

ITena Ha aKkuusA OpH caenkara 42.47
€BpOo/Opoii, IPH OLIEHKA HA APYKECTBOTO OT
3 600 000 eepo

KeHBHHIIBEHC AJ]

ITazapeH Hoxo], Upe3 MeToa
Ha Ma3apHUTE CPaBHEHHS —
ra3apHa I[eHa Ha aKTHBUTE

ITena Ha akuus OpH caenkarta 217.47
€BpOo/Opoii, IPH OLIEHKA HA APYKECTBOTO OT
25 726 000 eBpo

Payhawk Limited UK

ITazapeH Hoxo], Upe3 MeToa
Ha Ma3apHUTE CPaBHEHHS —
ra3apHa I[eHa Ha aKTHBUTE

ITeHa Ha aKuusA OpH caenkara 39.51
€BpOo/Opoii, IPH OLIEHKA HA APYKECTBOTO OT
480 000 000 eBpo

Taitrsp TexHomOmEKH AJl

ITpuxoyieH Moaxo], Upe3
METOJ Ha HETHA CTOMHOCT Ha
AKTHBHTE

OueHka Ha ipyxectBoTo 1 755 000 eBpo

HneBtH @oHA 3

ITpuxoyieH Moaxo], Upe3
METOJ Ha HETHA CTOMHOCT Ha
AKTHBHTE

OueHka Ha ipyxectsoTo 10 589 000 eBpo
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12. TIpegocTareHH 3aeMHi

31 gexeMepu

31 nexeMepH

2022 2021
IIpemocTaBeHH 3aeMH B HHBECTHPAHH APYKeECTBa, B T.U: 145 -
- T'maBHHIA 141
- Jnxea 4
Taiizvp Texnonodxcu A (mexyuyut) 145 -

13. THbProBckH U JPYTH B3eMaHHA

31 gexeMepu

31 nexeMepH

B3eMaHHA OT KIHEHTH
B3eMaHIHA 110 TIpe JOCTaBEeHH TapaHIHH
JpyTH B3eMaHH

2022 2021
- 2
6 3
- 1
6 6

14. TTapu 1 NapHYHH eKBHBAJIEHTH

3a IellHNTe HA OTYeTa 3a IIAPHYHITE ITOTOITH, ITAPHTE H ITAPHYHHTE €EKBHBATICHTH BEKIIIOYBAT CIIE JHOTO:

[Tapn B GaHKOBH CMeTKH

31 gexeMepu

31 gexemepu 2021

2022
3385 247
3 385 247

Haplrre H ITAPHYHHTE €KBHBAIIEHTH IIPpEeACTaBIABAT CYMH, JEHOMHHHPAaHH B OBIT APCKH JIEBA.

15. CoOcTBeH KanmuTAJl

PerucrpupaH kanurai

KM 31.12.2022 1. peTHCTPHPAHHAT aKIHOHePeH KaIlmTal Ha J[pyxecTBoTO e B pazmep Ha 10795 016 nera

(1 500 000 B xeM 31.12.2021 1.). PasMepsT My e paznpefeneH Ha 10 795 016 axumm ¢ HomimHan | (emH)

JIEB H € H3I[AI0 BHeCeH. KalmMTansT Ha IpyKecTBOTO e 3anucad oT MeHHEMEBHT QaiiHeHIren I'pyn Al 1

AKI[HOHEPH, HHBECTHPAIHN upe3 Irasapa 3a pactex Ha MCII - BEAM.

HpeMHﬂ 0T €EMHCHHA

31 Jdexemepnu

31 nexeMepH

EMiicHonHa IIPEMHA ITO H3JaJ€HH HOBH aKI[HIL

Hepa3znpegenena neuanba

Hepaznpenenena neuan6a/(3ary6a) OT IpeaxX0IHH ITePHOII
Texyta meyanda

2022 2021
2 844 -
2 844 -
31 JexkemMBpH 31 gexeMepu
2022 2021
17 999 1873
10618 16 126
28 617 17 999
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16. 3agbKeHIA MO NOTyYeHH 3aeMH

31 JexkemBpH

31 nexeMepH

2022 2021
HeTexy1Int 3a1pIKe HILA TI0 3aeMH - 2342
TeKyIlH 3aBIKEHH 10 3a6MH - 5556
006110 2a7b/KeHIS 110 MOJIYUYeHH 3aeMH, B T.4. - 7 898
3a 2nasHuU o 3aemu - 7224
3a 11xell no 3aemil - 674
CpenHa JHXBA Cpok 31 JMexemBpu 31 nekeMBpH
2022 2021
Kpemurop 1 5% 15-01-2025 - 2342
Kpemirop 2 9% 19-01-2022 - 1085
Kpemurop 3 9% 19-07-2022 - 1085
Kpemurop 4 3% 31-12-2022 - 308
Kpemurop 5 3% 31-12-2022 - 308
Kpemirop 6 9% 31-03-2022 - 500
Kpemurop 7 9% 31-03-2022 - 563
Kpemurop 8 6% 31-03-2022 - 988
Kpemurop 9 5% 31-12-2022 - 406
Kpemurop 10 5% 31-12-2022 - 301
Kpemurop 11 5% 31-12-2022 - 12
- 7 898
17. TlacHRH MO OTCpPOYeHH JaHbIH
Bpemenna  OTcpouen Ilpomsanae  Bpemenna OTtcpoten
pPasIHKa JaHBK OTCpOMe HHHA palJmKa JAaHBK
IAHBK
31.12.2022 31.12.2022 2022 rop. 31.12.2021  31.12.2021
AKTHBH IO OTCPOUEeHH TaHBITH
JlaHbuHa 3ary6a (684) (68) (68) - -
(684) (68) (68) - -
ITacHBH Mo OTCPOUeHH TAHBINH
TIpomeHH B cripaBe/JIBaTa CTOHHOCT Ha
(pHHAHC OBH aKTHBH 32 104 3210 1247 19 626 1 963
32104 3210 1247 19 626 1963
IIacHBH 1O OTCPOYEHH AAHBIH, HETO 31420 3142 1179 19 626 1963
18. THProBCcKH H APYTH 3abJ2KeHHSA
31 Jexeme pu 31 gexeMepu
2022 2021
SabIKeHH S KBM JTOCTaBUHIH - 3
3agbpIKeHH I KBM e pCOHANA 1 26
3aBIKEHH I 33 COIHATHO OCHIYPABaHe - 5
JaHBIM BEPXY JOXOH HA (PH3MYECKH JTHI[A - 3
1 37

19. ITpomMenn B macHBHTE, BH3HAKBANIH 0T (UHAHCOBH JefiHOCTH
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01.01.2022 TlapuuHu notoi  IlpomeHH ¢ HertapHueH 31.12.2022
oT (HHAHCOBA XapaKTep
eHHOCT, HETO

TTomy ueHH 3aemMH 7 898 (5914) (1 984) -

7 898 (5914) (1984) -

01.01.2021 Tlapuunu notoit  IlpomeHH ¢ HermapHueH 31.12.2021

oT (HHAHCOBA XapaKTep
nefiHocT
TTomy ueHH 3aemMH 6611 773 514 7 898
6611 773 514 7 898

20. YupaerjeHue Ha ()HHAHCOBHA PHCK

EcTecTROTO Ha JieilTHOCTTa HA HPY}KECTBUI‘O H3HCKBA IIOEMAHE H l'[pO(l]ECIIOHaJ]HO YIIPABIE€EHHE HA H3IBECTHH
@IIHHHC OBH PHCKOBE, KOETO BKIIIOUBA TAXHOTO IIII;EHTII@III_HIPHHE, H3MEPBAHE H YIIPABIIEHHE. HPY}KBCTBUI‘ 0
IIpaBH PErYIAPEH IIPETIIE HAa CBOHTE IIOIIHTHKH H CHCTEMH 3a VIIPAaBIEHHIE Ha PHCKa, 3a Ja OTpasH
H3MEHEHILATA B ITa3apHTe, IIPOTYKTHTE H/HIH ITasapHHUTE ITPAKTHKH.

Ilenta Ha JIpyXkecTBOTO € JAa IOCTHTHe IOJXOJI OamaHC MekIQy ITOeTHTe PHCKOBe H IIONTyYaBaHATa
BB3BPHIIAeMOCT, KaKTO H []a MHHIIMH3HpA IOTeHIHATHHTe HeOIaronpHaTHH eeKTH BEPXy (PHHAHCOBHTE
pe3ynTaTH. B TO3H KOHTEKCT PHCKET ce Je(HHIIpa KaTo BepOATHOCTTA 3a IpeTHpILIBaHe Ha 3aryOH HIH
IIPOITyCHATH IION3H, ABIUKAINM ce Ha BHTPEIHH IWIH BRHIIHH 33 OpTaHH3aIMATa (paKTOpH. YIIpaBIeHHeTO
Ha PHCKa ce H3BLPINBA B paMKHTe Ha ITpaBHIA H IIpoLeTypH, ofo0peHH oT PEKOBOJICTBOTO. J[pyKecTBOTO
HAeHTH(HITHpA, OIleHABA H YIIPaBIIBa (JHHAHCOBHTE PHCKOBE B TACHO B3aHMOJEHCTBHE C OIepaTHBHIITE
3BeHa. PBLKOBOJICTBOTO 3ajiaBa IIPHHIOINTE 3a IUIOCTeH KOHTPON H YIIpaBlIeHHe Ha PHCKA, KaKTO H
IDICMeHH ITOTHTHKH, OTHOCHO CHeIH(HYHH 3a J[pyKecTBOTO 0OnacTH. PHCKOBeTe, KOHTO BB3HHKBAT BHB
BpB3Ka ¢ (PHHAHCOBH HHCTPYMEHTH, HAa KOHTO € H3IOKeHO J[pyKecTBOTO, BKIIOUBAT KpeJHTeH PIHCK,
JHKBH/IEH PHCK, TTa3apeH PHCK H OllepaTHBeH PHCK, OIIOBECTeHH ITO-I0IY.

A. Kpedumen puck

Kpe HTHHAT PHCK € CBBP3aH C IIOHACAHETO Ha (PHHAHCOBH 3aryOH ITOpa i HeH3IThIHeHHe Ha 3a/ThIKeHHATa
Ha KOHTpareHTHTe Ha J[pyKecTBOTO. J[pykeCTBOTO He € H3T0KeHO Ha ChIleCTBeH KpeUTeH PHCK.

KpemtHara mommTHKa Ha J[py&ecTBOTO H HeHHOTO H3ITBIHEHHE Ce aHATH3HpaT TeKYINo H ce ITPOMEeHIT
IIPH HeOOXOJUMOCT IO IIpe/pIOKeHHe Ha PBKOBOJCTBOTO. To OTroBaps 3a ONepaTHBHIA IIOIXOM 3a
yIIpaBlIeHHe Ha PHCKA M OIpefeld IIPHOPHTETHTe Ha paboTa, CHITACHO CTpaTerHATa H IPHHIMIMNTE 3a
yIIpaBlIeHHe Ha PHCKA, IpHeMa KOHTPOIH 3a KpeHTHHA PHCK H IIperiek/a MpolleypHTe H CHCTeMATa 3a
VIIpaBIeHHETO My.

A.l. H3MepraHe HA KPeTHTHHSA PHCK
KirouoBHTe BXOAININ JaHHH, H3MIOI3BAHH 32 H3MePBaHe Ha OUaKBaHATa KpeJnTHA 3aryda (OK3) ca:

¢ BepoArHocT oT Hem3IbIHeHHE (PD);

e 3ary0a npu HemmbrHeHHe (LGD); i

e Excnosmd IpH HeH3rsIHeHHe (EAD).
Te3n gaHHH OOGHKHOBEHO Ce IIONyJYaBaT OT BBTPEUIHO pa3paboTeHH CTAaTHCTHUYECKH MOJeTH H ApPYTH
HCTOPHUYECKH [aHHH H Ce KOpPHIHpaT Taka, 4e Ja OTpa3sdBal BEPOATHOCTHO IIpeTellieHA IIPOrHO3HA
HH}OpMATTIA.
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BeposrtHocTtTa oT HemsmbmHeHHe (PD) e mporHosa 3a BepOATHOCTTA OT HEH3IIBIHEHHE 3a OIpeleleH
BpeMeBH [uana3oH. OLeHsABa ceé KbM JaJeH MOMeHT. H34HCIeHHeTO cé OCHOBaBA HAa CTATHCTHYECKH
PeIITHHTOBH MOJIETIH H Ce OLEHSBA C IIOMOINTA HA PeHTHHI OBH HHCTPYMEHTH, IIPHTOJIEHH 32 Pa3IHUHITE
KaTerOpHH KOHTPAareHTH H eKCIIO3MIMH. Te3H CTAaTHCTHYEeCKH MOJEIH Ce OCHOBABAT HA BHTPEIUHH JAHHH,
BKITEIOUBRAIH KONMUECTBEHH H KauecTBeHH (JaKTOpH. [IpOrHO3HHTEe CTOHHOCTH Ce HM3UHCIIIBAT, KaTro ce
B3eMarT IIpeJIBH] JOrOBOPEHHTE CPOKOBE HA EKCIIO3HIHHTE H IIPOTHO3HHTE ITPOLEHTH HAa IIpe JILIAI[AHHA.
OreHKaTa ce OCHOBARA HAa TeKYIIHTE YCIOBHA, KOPHTHPAHH TaKa Ue Ia OTUHTAT OBJEIHTe YCIOBH I, KOHTO
Ille OKaxaT BIHAHHE BEPXY BEPOATHOCTTA OT HEH3IThIHEHIE.

BeposTHOCTTa OT HEH3ITHIHEHIIE € KOMOHHAITUSA OT OIeHKA ITPH KaH/H/IATCTBAHE U OIleHKA HA TIOBe/IEHHETO.
CumTa ce, Ue KIHEHT € B HEM3IIBIHEHHE KOraTo TOI He € M3TBIHII 3afbKEHHITa CH IoBeue oT 90 mHH
WM TIOHE €JTHA OT HETOBHTE eKCIIO3UIHH € PeCTPYKTypHpaHa. [To BpeMe Ha peIOBHHS IPOIEC IO OIEHKA
Ha KPeJIUTHILI PHCK KOraTo e HleHTH(HITHpPAH KIHEHT, KOATO ITPOIBIKHTEIHO IAIA ChC 3a0ara, CHITHSIT
MOXKe JTa TTPeJIH3BHKA CHONTHE TI0 HEM3IIBIHEHHE, JIOPH H aKo MPeIXOIHATe IBA KPHTEPHS Ca W3THIHEHH
(BepOSATHOCT 3a HeIUTAIIAHE TUTH CHOHTHE, BOJIEIIO /I0 BEPOATHOCT 3a HEILTAIIaHE ).

OGe3tmieHKaTa e Oa3MpaHa Ha BepOATHOCT OT HeM3NBIHeHHe 3a 12 Mecella KOraTo KIHEHTHT He € B
HEH3IIbJIHEHHE H HAMA 3HAUHTEIHO YBEeIHUYEHHE HA KpPeIHTHHI PHCK. 3HAUHTEIHOTO yBelIHUYEeHHE Cce
OlleHsABA Ha 0a3a KOMHYeCTBeHM H KaueCTBeHH KpHTepHH. Korato efHH OT KpHTepHHTe 3a 3HAUHTEIHO
yBeIMUeHHe HA KPeHTHHA PHCK € HalH4eH, ChOTBETHATA eKCIIO3HINA ce 00e3leHABA C BEPOSTHOCT OT
HEH3ITbIIHEHHE 32 LIENHI CPOK. BEpOATHOCT OT HEH3IIBIHEHHE 3a LeJIHA CPOK € CBbp3aHa ¢ OCTaBald
TIajie’X Ha 3aeMa M CHOMTIA 110 HeM3TbIHEeHIe IIpe3 OUAKBAHHA CPOK Ha (JHHAHCOBH S HHCTPYMeHT. 3aryba
nipu Hem3reIHeHNEe (LLGD) e mporHo3a 3a 3arydara, TpON3THYAIA OT HEH3TBIHEeHHeTO. T ce OCHOBABa Ha
pa3IHKara MexAy ABIKHMHTE JOTOBOPHH IAPHUYHH IIOTOIM H Te3H, KOHTO J[pPyXecTBOTO OuYaKBa [Ja
nonyun. MogenuTe 3a m3umcnsBaHe Ha L.GD 3a HeoOe3leueHH aKTHBH OTUNTA BpeMeTO Ha O37[paBIBaHe
(TLTarmaHus OT KIHeHTAa WIH IDTAIMAHI ype3 ecHd). EKCITo3HIHATa IIpH HeM3IIbaHeHHe (EAD) e mmporHosa
3a eKCIIO3HINATA KBM OBJella JaTa HAa HeM3IThIHeHHe, KaTo ce B3eMaT Ipe[BH/ OUAKBAHHTE ITPOMEHH B
eKCITO3HITH ATA CIIe] OTUYeTHATa /aTa, BKIIOUHTEIHO IUIAITaHIITA.

ITpez 2022 r. pyxecTBoTO He € oTueno OK3 BEPXy IpefOoCTaBeHH 3aeMH (TIPIIoKeHHe 12).

A.2. ITonHTHKA 32 YIIpaBJIeHHe HA KPeAHTHHA PHCK

JpyXecTBOTO yIpapisfBa KpeJHTHHSI PHCK KaTO IOCTAaBA JHMITH, CBBP3aHH C eJHH KOHTpPareHT HIH
H3ION3BA IpyTa AHBepcHIKaHI. H3maraHeTo Ha KpeJHTeH PHCK ce YIIpaBJLIBa Ype3 peryldpeH Iperies
Ha HHBECTHIIHTE, IPeIBApHTEIHO IIOCTaBeHITe IIeNH 3a OCBOOOK JaBaHe H (PHHAHCOBOTO IIpe/ICTaBAHe Ha
KOHTpareHTHTe Ha J[pyKecTBOTO.

A.3. MakcHMalHa eKCIO3HIINS Ha KPeTHTeH PHCK
3a mpHTexKaBaHNTe OT J[py&eCcTBOTO (PHHAHCOBH aKTHBH, MaKCHMATHATA eKCIIO3MIIIATA HA KPEeHTeH PHCK

e TTpeJicTaBeHa Hail-o0pe OT TAXHATA GaTaHCOBa CTOMHOCT, KAaKTO CIe/IBa:

Maxcumanna excnosuyua

31 JexkemBpH 31 gexeMepu

2022 2021

IMTapu u mapHJYHI eKBHBATEHTH 3385 247
JlameHH 3aeMH B HHBECTHPAHH JpPyKecTBa 145 -
THProBcKH M APYTH B3eMaHHI 6 6
3536 253

A.4. AHanu3 Ha KPEOAHTHHA PHCK Ha B3€eMaHHATA

TaGJII]lHITe II0-I0Iy aHAIIH3HPAaT KPEeTHTHIA PHCK Ha B3€MaHIATA:
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Bzemanusa 6pyTo
KbMm 31 Jlekemepu 2022 r. daial daza 2 daiza 3 Oomro

Pe goBHH 151 - - 151
IIpocpouenn mo 30 mHu - - - -
IIpocpouern 31 - 90 mrm - - - -
IIpocpouenn Hag 90 mHI - - - -

Oo61o 151 - - 151
Bzemanusa 6pyTo

Kbm 31 gexemepu 2021 r. daial daza 2 daiza 3 Oomro
Pe goBHH 6 - - 6

IIpocpouenn mo 30 mHu - - - -
IIpocpouern 31 - 90 mrm - - - -
IIpocpouenn Hag 90 mHI - - - -
Oo6mo 6 - - 6

E. JIukeuden puck

JIMKBHTHI AT PHCK € CEBP3aH C HEBEBF3MONKHOCT 3a H3ITBIIHEHHE Ha 3aJbJIKEHILATA Ha HPY}KBCTBUI‘O, KOoraTro 1e
CTaHaT H3HCKYEMIH. HeTHHTE H3XOIAIIH ITapHIHH ITOTOIH Omxa JOBEH A0 HaMalIdABaHE Ha HAIHYHIITE
ITAapHYHH PeCYPCH. HPII OITpE A€ IEHI obGcToAT! €IICTBA, JIOIIICaTa Ha THKBHAHOCT MOXKE Ja JOBEJE T0 l'[pOI[a}KGII
Ha AaKTHBH HIIH IIOTEHIHAIHA HEBB3MOKHOCT 33 H3IIBTHEHHE HA KpPEOAHTHH aHTaKHMEHTH. PHCKBT
I[_'[JY)KECTBOTO oa He G’Lﬂe B CECTOAHHE Ja H3ITBIHH CBOHTE ITAPHYHH 3aJbJIKEHIA € IIPHCHIN Ha IeHOCTTa H
MOKE JJa 6']:I[e IIPHYHHEH OT IIHPOK CIIEKTEP OT IH{CTIFF}THIOHHJIHO-CHEIHI@IIH}HI H IMasapHH CHOHTHSA KaTo
e HOCTH II0 CIIHBAHIA H l'[pIII[OGI[BaHI[H, CHCTEMHH IITIOKOBE H IIPHPOIHH GEI[CTBII}I H 1p.

E.1. ITonuTHKA 3a yIpaBjieHHe HA JIHKBHIHUSA PHCK

VIIpaBneHHeTO Ha THKBHIHOCTTA Ha JIPykeCTBOTO BKIIOUBA MOHHTOPHHT Ha OBbJeliTe ITAPHUHH IIOTOIMH.
Topa BKITIOUBA IOJUTHP/KaHe HA BHCOKONHKBH/IHH aKTHBH; HAaOTIO/ieHIe Ha CHOTHOIIEHHATA 3a JHKBH/THOCT
OT oTueTa 3a (PHHAHCOBOTO CHCTOAHHeE, YIpaBlIeHHe HAa KOHIIEHTpaIliiTa H Ilajle’kHaTa CTPYKTypa Ha
3abKeHHATa H fAp. M3BBpINBa ce aHANH3 HA JOTOBOPEHHTe Tajie’KH Ha (DIHAHCOBHTE 3aJbIUKeHHA H
(PHHAHCOBHTE aKTHBH.

JpyXecTBOTO IIpHTekaBa THBePCH(HITHpaH IOpTQelil OT NApHYHH CpeJcTBA H BHCOKOKaueCTBEHH,
BHCOKOTHKBH/IHH aKTHBH 3a IIOCpellfaHe Ha TeKYyIIHTe CH 3a,TbIKeHIL.

B.2. AHann3 Ha majieka Ha (PHHAHCOBHTE MACHBH

TaGJII]l[IITe IIO-I0Iy IIPEACTABAT MOBIIEKHMHTE HEJHCKOHTHPAaHH IIAPHYHH IIOTOIH Ha I[pY}KECTBUI‘O oT
@IIHHHCOBII ITaCHBH IIO OCTAaRalll IIEPHOT OO0 ITAJIEXK. CYMIITB, IIpEACTABEHH B TaGJ]III_[aTa ca JOrOBOPEHHTE
HEJHCKOHTHPAHH ITAPHYHH ITOTOIMH, KOHTO BKIIIOUBAT H JIHXBHTE, aKO HMa JOI'OBOPEHH TaKHEA.

Kbm 31 JlekemBpu 2022 1. IIpeHocHa JloroBopeHH MApP HYUHH MOT OI[H
(bastamcoBa) ol 1-3 3-12 1-5 Han5  O6mo
CTOHHOCT Mecel| MeceIna MeceIna TOOHHH TOJHHH
PHHAHCOBH MACHBH
TbproBeKH 3abJLK €HHA 1 1 - - - - 1
1 1 - - - - 1
IIpeHocHa JloroBopeHH MApP HYUHH MOT OI[H
KbM 31 nekemppu 2021 r.  (6anancosa)
croitHocT Tlo 1 1-3  3-12 1-5 Hax5  O6wmo

Mecel[  Mecema  Mecena TOAHHH  TOJHHH
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PHHAHCOBH MACHBH

TTomyuenH 3aemH 7 898 - - 5934 2645 - 8578
TbproBeKH 3abJLK €HHA 3 3 - - - - 3
7901 3 - 5934 2 645 - 8581

B. Ilaszapen puck

JpyXecTBOTO € H3I0KEHO Ha ITa3apeH PHCK, KOHTO Ipe/CcTaBIABa BEPOATHOCTTA CIIpaBeIHBaTa CTOHHOCT
N IApHYHATE TTOTOLM, CBBP3aHH C (PHHAHCOBHTE HHCTPYMEHTH J]a BapHpar IIOpaJH IIPOMEHH B IIa3apHHTE
IeHH. [Ta3apHHTe PHCKOBE IIPOM3THYAT OCHOBHO OT IIO3HIHH B JIMXBEHH, BAIYTHH H KAllHTAJIOBH IIPOLYKTH,
KOHTO ca H3IOKEHH Ha OOIIH H cIie (D HYHH ITa3apHH JBHAECHHA H IIPOMEHH B PABHHINETO HA JHHAMHKATA HA
Ta3apHUTe KypcoBe INIH IeHH. Ilopagu cnerpidukara Ha (HHAHCOBHTE HHCTPYMEHTH Ha J[pyXecTBOTO,
CBILOTO € H3TOKEHO IIPEMMYIIeCTBEHO HA IIXBEH PHCK.

B.1 JInxpeH puck

JINXBeHHAT PHCK, CBEP3aH C IIAPHYHHTE ITOTOI, MOXKe /Ia ce IIPOSBH IIPH IIPOMEHH B Na3apHHTe THXBEHH
HIBA, BIHACHTH BHPXY OBJEIH NMapHYHH IOTOIM OT ((HHAHCOBH HHCTPyMeHTH. BB3MoXKeH IHXBeH PHCK,
CBBP3aH ChC CIpaBe/IHBATa CTOHHOCT, € TO3H IIPH IIPOMIHA CTOIHOCTTA Ha JiajieH (PHMHAHCOB HHCTPYMeHT
TIOpajH M3MeHeHIe B Ta3apHHUTe JIHXBeHH IIPOLEeHTH.

JpyXecTBOTO e H3IOKEHO H Ha [BaTa PHCKAa — CREP3aH ChC CIIPaBelIHBA CTOIHOCT H CBBP3aH C IApHUHHI
IOTOK. JINXBeHHTe MapKOBe MOTaT Jla ce YBelIHYaT B pe3ylTaT Ha Te3H IIPOMEHI, KOeTo OT CBOS CTpaHa OH
OTPaHHIUIO eBeHTyalHHTe 3aryOH 3a J[pyKecTBOTO, IIOPOJIeHH OT IPOMeHHTe Ha Ia3apHHTE IHXBeHH
IpolleHTH. THProBCKHUTe H APYTH B3eMaHH / 3aIbIIKeHH I He ca IHXBOHOCHH.

B.2 BanyTeH puck

KoneOaHmsara BBE BANTyTHHTE KYpPCOBe OKAa3BaT BIMAHHE BHPXYy (JHHAHCOBOTO CHCTOSHHE H TAPHUHHTE
TIOTOIM Ha JIpy&ecTBOTO. B pe3ynTaT Ha BamyTHHA OOpf, OBITApCKHAT JeB € (HKCHpPaH KBM €BPOTO IIPH
CHOTHOIIIEHHE Ha JeRa cIpsaMo eBpo oT 1.95583/EUR, xoeTo 03HAUaBa, Ue ITOZHIQI B TA3H BalyTa He BOIAT
70 CBIIIECTBEH BalyTeH PHCK, OCBeH aKO CHOTHOIIIEHHETO He OB/le IPOMeHeHO B OBIeIIe.

I'. Onepamuegen puck

OmneparHBeH PHCK € PHCKBT OT 3aryOH IOpaJH OTKa3 HAa CHCTEMH, YOBEIIKH TPEIKH, H3MaAMH HIIH BHHIIHHI
ceOnTHA. Koraro m3rpajieHHTe KOHTPONHH CHCTEMH H [EeHHOCTH He IIpefOTBPaTAT IIOZOOHH CHOHTHI,
OIlEpPaTHBHITE PHCKOBE MOrar Jia HaBpeJAT Ha PellyTal(HATa, fa HMAT IIPaBHH HIH PeTyIaTOPHH II0CIECTBIL
HIH [a JOBeJaT A0 (PHHAHCOBH 3ary0H 3a JpyxecTBoTo. py&ecTBOTO He OUAKBA JIa EIHMHHHpPA BCHUKH
OIlEpaTHBHH PHCKOBE, HO Ceé CTPEMH Ja YIIpaBlfBa Te3H PHCKOBE 4pe3 I3TpakiaHe HA HoOpa KOHTPOIHA
cpeza, KaKTo H Upe3 MOHHTOPHHT H YIIpaBlIeHHe Ha IIOTEHI[HATHHTE PHCKOBEe. MepKHTe 3a KOHTPOI BKIFOUBAT
e(peKTHBHO pa3JiellIHe HA 3a{BIKEHIATA, e(pHHHPAHe Ha IIpaBa 3a AOCTHII, OTOPH3AINLA HA TPaH3aKIHHTe, I
CBITIACYBAHE HAa HH(OPMAIRATA OT PA3IHUHH H3TOYHHIMH, O0yUeHIe H OlleHKA HA IIePCOHANA H APYTH BHIOBE

KOHTPOIL.

/I Cnpagednuea cmoiinocm Ha (JUHAHCOGHME AKIMUEH 1 NACUEU

3a (UHAHCOBH HHCTPYMeHTH, KOHTO Ce THPryBal HA AKTHBHH IIa3apH, ONpeJeldHeTO HA CIIPaBeIHBATA
CTOHHOCT € 0a3MpaHo Ha ITa3apHH IeHH W oepTH 3a IeHH Ha MITHPH. OHHAHCOB HHCTPYMEHT Ce CMATA 3a
THPIYBAH HA aKTHBEH I1a3ap aKo KOTHPAHHTe I[eHH ca PerYILIPHO Ha Pa3NoNOKeHHe OT cTpaHa Ha Oopca,
IHIEP, OpoKep, APYXECTBO OT CHOTBETHATA HHAYCTPHA IJIH PerylaTOpHA areHIMsS H Te3H IeHH
TIpeJicTaBIABaT aKTyalHH H PeJOBHO H3BBPILUBAIIH Ce Ha Ia3apa CHEIKH. AKO FOPEIlOCOYEHHTe KPHTEPHH He
OBbAaT H3TBIIHEHH, IIa3aphT Ce CUHTA 3a HEAKTHBEH.

3a BCHUKH APyTH @IIHHHCOBII HHCTPYMEHTH, CIIpaBeIHBaTa CTOIHOCT ce OIIpeaeld KaTO Ce H3IION3BaT

MOJIEIIH 3a OI€HABAHE. Cr[paBe INIHBHTE CTOIHOCTH Ha KpPETHUTHTE H B3€EMaHHATA, KaKTO H 3aJbIIKEHHATA KbBM
TPETH IIHIIA, CE OIIPE AEIIAT UPE3 H3TION3BaHE Ha MOJEI 3a TEKYIA cToifHOCT Ha 0a3ara Ha AOTOBOPEHH ITapHYHH
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IIOTOIH, KaTO CE B3€Ma IIPEABH]] KaUECTBOTO HAa KpeJHTa, IHEKBHIHOCTTA H PasXOIHTE, CIIPpaBeIHBaTa HM
CTOHHOCT He ce pasimiaea ChRIIECTBEHO OT HETHATa HM GanaHcoBa CTOHHOCT. Cl'[paBEI[J]I[BIITe CTOITHOCTH Ha
YCIIOBHHTE ITACHBH H HEOTMEHHMHTE 3a/TBJIKEHH A ITO 3a€MI CBOTBETCTBAT HA TEXHIITE 0araHCOBH CTOHHOCTH.

3a @IIHaHCOBII dKTHBH H (1]I]I-IaHCOBII ITaCHBH, KOHTO HMAT KPaTKOCPOUEH IIaJIeK (l'[O-I\dﬁaJIKO OT TpH MECEI[a) ce
IIpHEMA, YE GaltaHcoBaTa CTOHHOCT e OIH3Ka A0 TAXHAaTa CIIpaBeJTHBa cToiHOCT. ToBa AOITYCKaHE CBIIO Taka
Ce IIpHIIara I10 OTHOILIEHHE Ha AETIO3HTH A0 IIOHCKBAHE H 66301)01]}[[[ CIIECTOBHII BIIOTOEE.

MC®O 7 “duHAHCOBH HHCTPYMeHTH: OIOBecTABaHe H3HCKBA IOJACHHTENHHTEe TIPIIOKEHHA KbM
(pHHAHCOBHA OTUeT JIa ChBPKAT HH(POPMAIHA 32 OIpe el THeTO Ha CIIpaBe IHBATA CTOHHOCT B CHOTBETCTBHE
¢ MC®O 13 ,,OneHsBaHe IO CIpaBeINBa CTOIHOCT HAa (PHHAHCOBHTe AKTHBH H ITACHBH, KOHTO He ca
TIpe/IcTaBeHH II0 CIIpaBeJyIHBA CTOHHOCT B OTUeTa 3a (PHHAHCOBOTO chcTosHme. MCOO 13 pedmampa
HepapxHd Ha TEXHHKHTE 32 OLIEHKA, B 3aBHCHMOCT OT TOBA JOKOIKO BXOJIIHTE JAHHH B MOJENIHTE MOTaT Ja
ObmaT HAONIOJABAHH HIH He. BXOIHHTE JAHHH, KOHTO MOraT Ja ObJaT HAOMIO/IaBaHH BKIIOUBAT IIa3apHA
HH(OPMALYLA, IIOTy4eHa OT BHHIIHI H3TOUHHITH HA HH(OPMALT; BXOJHHTE JAHHI, KOHTO He MOraT Jfa Obaar
Ha0Fo/IaBaHH BKITIOYBAT JOITyCKAHHA H IIPeI[eHKH Ha J{pykeCTBOTO.

Te3nm gpa THma BxofAIma HHGpOpPMAHA JeHHIpAT cleJHATa iepapxXmsi HA OleHKHTe HA CIIPABE/THBATA
CTOIHOCT:
e Hupo | — KOTHPOBKH OT aKTHBHH ITa3apH 3a HIAeHTHYHH (HHAHCOBH HHCTPYMeHTH. ToBa BKIIOUBA
JOICTBAHH KAITHTAIOBH H TEITOBH HHCTPYMEHTH
e Hupo 2 — BXOAAIM JaHHH Pa3IHYHH OT JaHHHTEe HA HHBO |, KOHTO Morar fa OhJaT HaOIroJaBaHM
IpeKTHO HMITH HHAHPEKTHO (T.e. Morar Jfa OBJaT H3BIeUeHH OT ITa3apHITe IeHH).
e Hupo 3 — BXOJAINH JAHHH, KOHTO He MoOraTr jia ObJaT HaOmMrofaBaHH H/MIH OasHpaHH Ha BHHINHA
nazapHa HHGOpMAIIL. B Ta3u rpyma ca BKIIOUeHH HHCTPYMEHTH, YHHTO 3HAUHTEeITHH KOMIIOHeHTH He
MOTaT Ja OBJaT HAOIIO JaBaHH.

IlocoueHara IIo-rope I“Iepapmm Ha METOJHTE 3a OIlEHKA H3HCKBA H3IIOI3BAaHETO Ha ITas’apHa I]I-I(l]OpMHI_H[H
BHHACH, KOraTO € Bh3MOKHO. HPII H3BEBPHIBAHETO HA OIEHKHTE HPY)KECTBOTO B3€Ma IIPEABH CBOTBETHHTE
BE3MOKHH 3a HaGJIIOII;EHIIe ITa3apHH IIEHH B CIIYUAHTE, B KOHTO TOBAa € Bb3MOKHO.

E. Vnpaenenue Ha kanumania

IlenuTe Ha JIpyKeCTBOTO BHB Bph3Ka C YIIPAaBIeHHe HA KAalTHTANA e J]a ce O Ihpika CILIHA KanuTanoBa 6a3a,
KOSTO J]a OCHTYPH CIIocOOHOCTTa Ha J[PyXKecTBOTO Jia TMPOIBIKH Jia CHINECTBYBA Karo JefCTBAINO
TIPe/IIPIATHE H JIa Ceé OCHT'YPST YCIOBHA 3a pa3BHTHE. [Ipe3 mepHOJia He € HMAllO0 MPOMEHH B IOJXO/a Ha
yIIpaBIleHIe HAa KAlTHTANA.

KoeHIMEHTST HA 32 JTHKHIIOCT (CHOTHOIEHHETO MeKJy OOIN TBITOB H COOCTBEH KammTam) KbM 31
Hexemepu 2022 u 31 mexemepu 2021 e KakTo cle/Ra:

31 JexkemBpH 31 nexeMepH

2022 2021

OOIII0 TEITOB KAITHTAT 3143 9936
Hawmanes c ITapH 1 TapiHyHN eKBHBAIeHTH (3 385) (247)
HeTeH ABITOB KaITHTAT - 9 689
CoOcTBeH KalmuTaml 42 256 19 499
OO0 KAalHTAJI 42 256 29 188
KoedunueHT Ha 3a/ILTbXKHAIOCT 0,07 0,51

CoOCTBEHHAT KalmTal Ha J[pyKecTBOTO Ceé CBHCTOH OT PeTHCTPHpPaH KalMTal, Pe3epB OT eMHCHA H
HepasmpeeneHn IevanOH. OOOOINEHH KOMHYeCTBEHH JAHHH 32 ChCTABAa HA COOCTBEHHMA KallHTAl HA
JpyXecTBOTO ca OIIOBeCTeHH B Bemexka 15.
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K. Bauanue Ha 60eHHNA KoHpaukm mexncdy Pycua u VKpaiina evpxy deiinocmma Ha dpyHcecnsomo
PBKOBOACTBOTO € aHAMI3HPANO BINAHHETO HA BOEHHHAT KOH(IIKT II0 OTHOIIEHHE HAa AeHHOCTIa Ha

JIpyXecTBOTO H He e HAeHTH(HIHpano oce3aeMH edeKTH ITIH pHCKoBe. He e Hammie IpsSka 3aBHCHMOCT
MeJK Ty H3BBPIIBAHATA OT CTpaHa Ha J[pyKeCcTBOTO AeifHOCT H BOEHHHI KOH(IHKT.

21. YCI0BHH 3a0bJDKEHHA

JIpyXecTBOTO He € CTpaHa (OTBeTHHK H IINel[) IO CHAeOHH CIOpOBe, CBBP3aHH C THPTOBCKH [lela.
PrKoBOACTBOTO Ha JIPYKecTBOTO, 3ae[JHO C FOPHINYECKH ChBETHHK € H3BBPLOUIO aHATH3 HA CHCTOSHHETO
10 chAeOHNTe CIIOPOBE H € IIPelleHHNIO, Ye He ca HaIIle CHINeCTBeHH PHCKOBe, KOHTO OHXa HalTOKHIH
TIpH3HABAHe HA ITPOBH3HH BB (PHHAHCOBHSA OTUeT KM 31 JlekemBpu 2022 roguHa.

22, CenkH MeKAy CRbP3aHH JIHIA

JIHIaTa ce CUMTAar 3a CBBP3aHH, aKO €/THa OT CTpaHHTE HMa Bb3MOKHOCT Ja YIIPaZEHABA KOHTPOI HIH 3SHAUHTEIHO
BIDLIHIE BBPXY JOpyraTa IIPH B3HMAHETO Ha @IIHHHCOBII HIH OIIEPAaTHBHH PEINEHHA, HIIH Ca IIOCTAaBEHH IIOJ
CBEMECTEH KOHTPOII OT CTpaHa Ha TPETO JTHIIE.

22.1. CbcTaR Ha CBbp3aHHTe JHIIA

OCHOBHHTE CBBP3aHH JIHI[a, C KOHTO ﬂPY)KeCTBOTO OCBILECTBABA CBOATA JEIHOCT ca:

HauMeHoBaHHe Ha IPYKeCTBOTO Buj cBbp3aHOCT
MeHnmpxMBHT @aitHeHITsI I'pym AJ] Hpyxectro-Maxopurap ¢ 88.93% or kamitana
Cetrsn brirapnsa AJll, B IHKBHAAITLL JpyXecTBO, BEPXY KOETO ce YIIPakHIBa KOHTPOI
Certan Csprucnz OO/] Jpy#&ecTBo 107 001 KOHTPOI
Bpmitzu AJl, B IHKBHAAINA JpyxecTBO 107 0OII KOHTPOT

Z[OKOJ]I(OTO HE € YKa3aHO JApYyTo, CAEIIKHTE CHC CBBP3aHH JIHI[a HE Ca OCBINECTBABAHH ITPH CIIEITHATHH YCIIOBHA.

22.2. THProBCKH CeJIKH ChC CBbP3aHHTe JHIIA

Cevp3aro nuge Buo coenxa 2022 2021
Ilokynkn
MernmxMeHT @attHeHITsI ['pym AJ] Pa3xoymH 3a MXBH 178 323
Cetsn brirapus AJl, B THKBH JAITLT PazxomH 3a mixsu 15 73
Cetan CupercH3 AJ] PazxomH 3a mixsu 11 6
Hro ITeit AT PazxomH 3a mixsu - 7
Bpmitzu AJl, B IHKBH JAIHA PazxomH 3a mixsu 9 4
Crammvip Bacmies PazxomH 3a mixsu 6 14
Hepemuo CriacoB PazxomH 3a mixsu 6 14
225 441

22.3. Pa3ueTH cbC CRbP3aHUTe JHI[A

Cevpzaro nuie Buo pazyem 31 i[eKeMZI{;}gl; 31 gex en«;:}glrll
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3aab/IKeHHs

MemnpaMeHT @aitHeHITen ['pyrr A 3aeM H THXBH - 2342
Cersn bemrapua AJl, B THKBHJIAIRIL ~ 3aeM H JIIXBH - 088
Ceran CrpBHCHZ AJ] 3aeM H THXBH - 406
Hro ITeit AJ] 3aeM H ITHXBH - 12
Bprmiizun AJ], B IMKBHAAINLA 3aeM H THXBH - 301
Crammmvmp Bacies 3aeM H THXBH - 308
Henemruo Crracor 3aeM H THXBH - 307

- 4 664

V3 eTHATETHHTE JHPEeKTOPH He ca MOTyYABAIH Bh3HarpakaeHme mpe3 2022 1. u mpe3 2021 1.
ITpez 2022r. He ca pazmpeAeTHH THBHAEHTH OT Ieuandara.

23. CLOuTHS, HACTHIIUIH CJ1e] JaTaTa Ha 0TYeTa 3a (HHAHCOBO ChCTOSIHHE

He ca HacTsmum cs0uTHA cnef 31 gekeMmepr 2022 roHa, KOHTO Jia HAIAraT JOITBIHHTETHH KOPEKITHH H/ITH
OITOBECTSIBAHH BHB (PHHAHCOBHA OTUeT Ha J[Py:KecTBOTO 3a TOJIMHATa, IPHKIFouBala Ha 31 mexeMepu 2022 1.
24. Ogobpenne Ha (PHHAHCOBHSA OTUYET

@duHaHCOBHAT 0TUeT KM 31 JlekemepHu 2022 T. (BKIFOUHTEIHO CPaBHHTENHATA HHPOPMAIRHA) ca YTBBPIeHH OT
CsBeta Ha J[upexropuTe Ha 31 mapt 2023 1.

34



L] f
I I l g l d elta /» Byn. Xpnero Bores Ne 28, et. 3

1000 Codust

AUDIT & TAX Ter: +359 88 4500 565

office@maeidelta.com

www . mgidelta.com
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I'p. Codpua

MHeHMe

Hute m3sbprmxme oqur Ha punaHcosus oryer Ha MOI Misect AJl (,,JIpyXecTBOTO”), CBCTOSIIL Cé OT OTUeT
3a (PUMHAHCOBOTO ChCTOsIHME KbM 31 exemspu 2022 rofiuHa, oTdeT 3a IMedanGaTa Wi 3arybara u apyrus
BCceoOXBaTeH JOXOJ, OTUeT 3a IPOMeHUTe B cOGCTBeHMS KaluTa’l M OTYET 3a MapUuHWUTe TMOTOIM 3a
romuHaTa, TPUKIIOYNIA Ha Ta3M [1aTa, KakKTO M IOSCHUTETHUTe IPWIOXeHUsS KbM (PUHAHCOBUS OTYeT,
CBIbPIKAIIN ONOBECTSBaHe Ha ChIIeCTBEHMTe CUeTOBOIHM TIOIMTUKIM U IpyTa IIOACHUTEeTHa MH(OopMaLys.

Ilo Hame MHeHMe, NPWIOKEHMAT (PUHAHCOB OTYET IIPECTaBsi HOCTOBEPHO, BBB BCUUKM ChIECTBEHI
acTIeKTH, PMHAHCOBOTO ChCTosHMe Ha [IpykecTBoTo KbM 31 nekempu 2022 r. M HeroBure (PUHAHCOBYM
pe3yiTaT OT NeVHOCTTa U [IapiIHUTe My TIOTOIM 3a TOAMHAaTa, 3aBbpIIBallla Ha Tasyl JaTa, B CbOTBETCTBIe
¢ MexpyHapoptauTe craHiapTy 3a ¢puHaHcoBo otunTane (MCPO), Taka KakTo ca IpUeTH 3a Ipwiarate B
EBpomnerickiia crios.

baza 3a nspassBaHe Ha MHeHMe

Hue wm3pbplmixMe Haumis OguT B ChOTBeTCTBMe ¢ MexnyHapomuure ommuropcku cranmapti (MOC).
Harmire 0TroBopHOCTH CBITIaCHO Te3M CTaHOAPTH Ca OMVICAHM JOITBTHUTENTHO B pasfielia OT HAIlus 0KTIaz
»OTTOBOPHOCTII Ha OUTOpa 3a OfIMTa Ha (puHaHCOBMS oTueT”. Hue cMe HesaBucumu ot [IpyxecTBoTo B
CBOTBETCTBME ¢ MeXayHapomHus eTMueH KOJeKC Ha NpodecHOHATTHUTe CUeTOBOAUTETN (BKIFOUMTETHO
MexmyHapooHM CTaHOApTH 3a HezaBUCKMMOCT) Ha CbBeTa 3a MeXIyHapoOHM CTaHOApTH IO eTMKa 3a
cueropoaurern (Komekca Ha CMCEC), 3aenHO ¢ eTMuHMTe M3MCKBaHMSA Ha 3aKOHa 3a He3aBUCHMIASA
¢punaHcos opur (3HPO), mpiioximit o OTHOIIEHMe Ha Halllisi OOUT Ha ¢uHaHCOBMS oTueT B Brirapus,
KaTo Hyfe M3ITBIIHUXMe U HalluTe APYTH eTMIHI OTTOBOPHOCTU B ChOTBETCTBUE ¢ M3KcKBaHMsITa Ha 3SHOO u
Komekca nHa CMCEC. Hue cumnrame, ue OIUTOPCKUTE JIOKa3aTeNICTBa, MOTy4YeHM OT Hac, ca JOCTaTbuHM M
YMECTHW, 3a Ja OCUTYpAT Oasa 3a HaleTo MHEHMe.
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mgidelta -
ADITETAX JIOKJIAJT HA HE3ABUCUMMS OJJUTOP

Jpymv Berpocu

durHaHCOBMAT OTUeT Ha HpyXecTBOTO 3a roOMHaTa, 3aBbpliBalia Ha 31 nexempu 2021 1., e Gl omUTUpaH
OT OPYT OOUTOP, KOWTO e M3pasiwl HeMoaupuIMpaHo MHeHIe OTHOCHO TO3H oTueT Ha 29.06.2022r.

Hpyra undgopmanms, pasraHa oT GUHAHCOBHS OTYET ¥ OMTOPCKMSI IOKIAZ BHPXY Hero

PBKOBOJICTBOTO HOCM OTTOBOPHOCT 3a ApyraTta uHdopmanys. [Ipyrara uH@oOpMaIs ce CbCTOM OT AOKTIAM 3a
HOeHOCTTa, M3TOTBeH OT PBKOBOACTBOTO ChIIaCHO [71aBa ceiMa OT 3aKoHa 3a CUYETOBOACTBOTO, HO He

BKITHOUBa q)Pﬂ-IaHCOBVIH OT4YeT 1 HalllMsl OOUTOPCKM MOKIIarg BbpPXY HETO.

Harrtetro Mrenue oTHocHO (puHaHcoBUsL oTdeT He obxBalma ApyraTa MHGOpMaIMS M HUe He UspassBaMe
KaKBaTo M 71a e (popMa Ha 3aK/llOUeHe 3a CUTYPHOCT OTHOCHO Hesl, OCBeH aKO He € M3PUUHO [I0COUeHO B
TIOKITafa HU U JI0 CTelleHTa, 4O KOSATO e IIOCOUYEHO.

BbB Bpb3Ka ¢ HalMs OOWT Ha (PUHAHCOBNA OTUET, HalllaTa OTTOBOPHOCT Ce ChCTOM B TOBa Jja IPOUETEM
Apyrata MHQoOpMalma M MO TO3M HaUMH Ja MpelleHuM [amy Tasu Apyra MHGOpManus e B ChLIECTBEHO
HeCBOTBETCTBHE ¢ (PMHAHCOBUS OTUeT W ¢ HaIlliTe MO3HaHWS, NPUIOGKTH N0 BpeMe Ha OIWUTa, WIN 10
ApPYT HauMH W3ITeXOa da ChIbpXa ChIIeCTBeHO HelpaBWIHO JoKiIagBaHe. B ciyuan ue Ha Gasata Ha
paboTaTa, KOSTO CMe M3BBPIIWINA, Hie JOCTUTHeM [0 3aK/IIoueHye, Je e HaTuile ChIIeCTBeHO HeIIpaBIIIHO
IOOKTafBaHe B Tasy [ipyra MH(opMals, oT Hac Ce M3UCKBa [a JoKIa/iBaMe To3M (paKT.

Hsmame KakBo [Ja moKIagBaMe B TOBa OTHOIIIEHMe.

Honsanumeanu Bonpocu, koumo nocmaba 3a doxaadbarne 3axona 3a cuemobodcmBomo

B nmormreiHeHve Ha HalIMTe OTIOBOPHOCTM M JOKIaBaHe cbIilacHO MOC, mo oTHOINeHNMe Ha JI0KIaja 3a
TIeVTHOCTTa, Hie M3ITHIHUXMe U IIpollellypuTe, nobaBeHN KbM M3uckBaHuTe o MOC, cpriacHo |, YkasaHus
OTHOCHO HOBM ¥ pa3slIMpeHU OAWTOPCKM JIOKIaZiM M KOMyHMKallMsd OT CTpaHa Ha opuTopa’ Ha
npodpecuoHanHata OpraHMzalMs Ha perucTpupaHure opurtopu B bburapus, VHcTMTyTa Ha
auIvioMupaHuTe excrept-cuerosoaurer (VIIIEC)”. Tesu mpoleaypyu KacasT NpoBepKHM 3a HaTHMUMETo,
KaKTO ¥ IpOBepKy Ha ropMaTa 1 ChIbpXXKaHMeTO Ha Tasy Jipyra MH(OpMaLs ¢ 1IeT Ja HY MOATIOMOTHAT
BBB (pOpMIpaHe Ha CTaHOBMIIe OTHOCHO TOBa Jamy ApyraTa MH(OpMALMs BKIOUBA OIOBECTABAaHMSATA W
HoKIafBaHsITa, IpeasiaeHn B [T1aBa ceiMa oT 3aKoHa 3a CUETOBOJICTBOTO, NPWIOXIM B Bbirapusi.

Cmanobuiye 6v6 Bposxa ¢ ua. 37, aa. 6 om 3axona 3a cuemobodcmbomo

Ha Gazara Ha m3pnpmeHuTe MpolLey pH, HallleTO CTAHOBUIIIE €, Te!
a) WVudopmauuara, BKTIOUeHa B [OKIaJa 3a HelfHOCTTa 3a puHaHcOBaTa TOOWMHA, 32 KOATO €
M3roTBeH (pUHAHCOBISA OTUeT, CbOTBETCTBA Ha (DMHAHCOBWS OTUEeT.
6) JloxnambT 3a IEMHOCTTaA € M3rOTBEeH B ChOTBETCTBME ¢ M3MCKBaHMITa Ha I71aBa cemMa oT 3aKoHa 3a
CUeTOBOACTBOTO.
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OTroBOpHOCTH Ha PHKOBOJICTBOTO 32 (MHAHCOBMA OTUET

PBKOBOZICTBOTO HOCM OTTOBOPHOCT 3@ W3IOTBSHeTO Ha (PUHAHCOBUS OT4eT B CHOTBETCTBUE C
MexayHaponHuTe cTaHAapTH 3a puHaHCOBO oTuuTaHe (MC®O), Taka KakTo ca IIpUeTH 3a MpwWilaraHle B
EBponerickisl cbl03 M 3a TaKaBa CUCTeMa 3a BbTpellleH KOHTPOJI, KaKBaTO PbKOBOJCTBOTO OIIpelenH, de e
HeoOxomyMa, 3a Ja HJaZe Bb3MOXKHOCT 3a M3TOTBSHEeTO Ha (PMHAHCOBM OTYeTH, KOWMTO Ha He ChIbpXKaT
ChINEeCTBeHN OTKIOHeHMs, He3aBUCHMO [Ia/u Ib/DKalM ce Ha M3MaMa WIN rpelka.

IMpu m3roTesiHe Ha PMHAHCOBMS OTUET PHKOBOJICTBOTO HOCU OTTOBOPHOCT 3a OlleHsIBaHe CrocoGHOCTTa Ha
[ pyXecTBOTO [a MPOTbIDKM a (PYHKIMOHMpa KaTo /IEVICTBALIO IIPEIIPUSTIE, OTIOBECTSBaVKH, KOraTo Toba
e IPWIOXKNMO, BBIIPOCH, CBBP3aHM C NPeINo/IokeHNeTo 3a [eVCTBAINO MpednpusaTiie M M3I0/I3BaiKi
cueroBofHaTa 0a3a Ha OCHOBaTa Ha IIpedTIONIOKeHMETO 3a [eWCTBallo IIpeJIIpusaTe, OCBeH akKo
PPKOBOJICTBOTO He Bb3HaMepsBa /la THMKBMAMpPa [{pykecTBOTO WM a IPeyCcTaHOBU JIeVHOCTTa MY, WU aKo
PPKOBOJICTBOTO Ha IpaKTHKa HAMa [ApyTa alTepHaTiBa, OCBeH J1a IIOCThIIN 10 TO3M HauMH.

OTroBOpHOCTH Ha OJUTOPA 3a OIMTA Ha (PMHAHCOBHS OTUET

Harmre 11e1m1 ca ja TIoJTyumyM pasyMHa cTelleH Ha CUTY PHOCT OTHOCHO TOBa 1aiu ¢MHaHCOBUST OTUET KaTo
LI5UI0 He ChObpKa ChbIIecTBeHW OTKIOHeHs, He3aBIUCUMO any Ib/DKalli ce Ha M3MaMa WM TpelliKa M [ia
M3lafeM OfWUTOPCKM JIOKIaf, KOWTO Ja BKIIOUBa HaleTo MHeHWe. PasyMHaTa CTelleH Ha CHMTYPHOCT e
BUCOKa CTelleH Ha CUTYPHOCT, HO He e TapaHIIus, Je OJUT, M3BbpIIeH B choTBeTcTBUe cbe 3HPO n MOC,
BUHAIY IIe pasKpuBa CBINECTBEHO OTKIOHeHMe, KOraTo TakoBa cbllecTByBa. OTK/IOHeHWSITa MOraT Ja
BB3HMKHAT B pe3y/ITaT Ha M3MaMa VI Ipelllka M Cce CUMTaT 3a ChINecTBeHHM, ako 61 MOITIO pasyMHO 1a ce
OUaKBa, Ue Te, CaMOCTOSTETHO WIM KaTo CBBKYIIHOCT, Ille OKaXaT BIMSHME BBPXYy MKOHOMUUECKUTe
pellleHIs Ha MoTpeOuUTenNUTe, B3eMaHM Bb3 OCHOBA Ha TO3M (puHaHCOB OTUeT.

Kato wact ot omgura B chorBercTBie ¢ MOC, Hue m3monssaMe mpodecHoHallHa IpelleHKa M 3arnassame
npodpecroHaIeH CKeITULIM3bM 10 BpeMe Ha Iieyinst onut. Huse cbimo Taka:

- VpenTnduumpaMe 1 OLIeHsBaMe PUCKOBeTe OT ChIIECTBeHM OTKIOHeHWs BbB (PUHAHCOBUS OTYeT,
He3aBMCMMO Jaii Jb/DKAIIM ce Ha M3MaMa WIN Tpellika, paspaboTBame 1 M3IThIIHSBaMe OJIMTOPCKU
IpOLIEZlyPU B OTTOBOP Ha Te3M PUCKOBe M MoJTydaBaMe OIUTOPCKM JIOKa3aTeNicTBa, KOWTO 7a ca
[OCTaTHUHM ¥ YMECTHY, 3a Ia OCUTYPAT OCHOBaHMe 3a HallleTo MHeHMe. PUCKBT fa He Ob/le paskpuTo
CBIIIECTBEHO OTKIIOHEeHMe, KOeTOo e pesylITaT OT M3MaMa, e II0-BUCOK, OTKOJTIKOTO PUCKa OT ChIIIeCTBEHO
OTKIOHeHNe, KOeTO e pesynTaT OT Tpelllka, ThiI KaTO WM3MaMaTa MOXe [a BKIIOUBa TayHO
criopasyMsiBate, dammduipane, npeIHaMepeHN MPOITYCKY, M3SBIIEHNS 3a BbBeXaHe Ha OiuTopa
B 3a0mIyKIeHMe, KaKTo 1 IIpeHeOpersaHe 1M 3a00MKaisiHe Ha BbTPeIIHUS KOHTPOJL

= l'Ionyaname paaGupaHe 3a BbTpelIHuis KOHI'PO_H, MMall OTHOIIeHMe KbM OOMTa, 3a Ja paspaGom
OZIMTOPCKY IIPOLIElypH, KOUTO Jla ca MOJXOMAIIM MpU KOHKpeTHUTe OOCTOSTeICTBA, HO He ¢ eIl
u3pa3siBaHe Ha MHeHMe OTHOCHO e(peKTMBHOCTTa Ha BBTPelIHIs KOHTPO Ha [Ipy>kecTBOTO.

-  OnensBame YMeCTHOCTTa Ha M3IION3BaHWTe CUeTOBOIHU IMOJTUTUKN " pasyMHOCTTa Ha CUeTOBOIHWUTE
HPHGJ'II«BH'I'QJIHH OLIeHKM ¥ CBbp3aHUTe C TAX OIIOBeCTABaHMA, HallpaBeH! OT pbKOBOICTBOTO.

- [ocTuraMe [0 3aKIOUeHMe OTHOCHO YMeCTHOCTTa Ha M3IIOJI3BaHe OT CTpaHa Ha PBKOBOZICTBOTO Ha
cueToBOIHA Ga3a, ocHOBapallla ce Ha IPelIIoNIoXeHNeTo 3a JeMCTBAIO MpeApusaTie 1, Bb3 OCHOBa
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Ha II0JIy4YeHMTe OOUTOPCKU JOKas3aTeICTBa, Jalny e Haluile ChIlecTBeHa HeCUIYPHOCT, OTHACSINA ce
pile} cEOUTHS MU YCTIOBMS, KOUTO Ouxa Mormm Ja TopomdaT 3HAuWTeIHM CBbMHEHNS OTHOCHO
cniocobHoCTTa Ha [IpyXecTBOTO [la MPOIbDKA 1a PYHKLIMOHMpPaA KaTo JeCTBaIIo IpeanpusTie. AKo
HHMe OOCTUMIHeM OO0 3aKmoueHue, Ue e Haluile CbInecTBeHa HECHI'YPHOCT , OT HacC ce M3MCKBa [a
IIpyBJIeueM BHUMaHMe B ONUTOPCKIS CU JTOKTIA KbM CBbp3aHUTe C Ta3i HeCUT'yPHOCT OTIOBeCTSBaHUsA
BBB (PMHAHCOBMS OTUET WIN B CJIydaii, Ue Te3| OIOBecTsBaHMA ca HealeKBaTHU, la Moguduimpame
MHeHMeTO cM. Harmmre 3akmoueHWs ce OCHOBaBaT Ha OJIMTOPCKUTE JOKa3aTeJICTBa, INOJIyueHU [0
JaTaTa Ha OMTOPCKMS HU OOKTam. bumemm cuGumms wim ycnobus obade Morar /la cTaHaT IpUIMHA
I pyXecTBOTO [ia IIpeyCTaHOBU (PYHKITMOHMPAHETO CH KaTo AeVICTBAINO IpelpusTHe.

- Ou;eHmsaMe LUIOCTHOTO IIpeficTaBAHe, CTPYKTypa U CbhAbpXaHue Ha c]mnaﬂconm OTueT,
BKIIIOUMTEIHO OIIOBeCTABaHMATa, WM HalIN Cl)lfﬂ-IaHCOBHSIT OT4HeT IIpefcCTaBs CTOAIIUTEe B OCHOBaTa
COeJIKM1 1 CHOUTHA 1O HauMH, KOUTO IIOCTHUTa JOCTOBEPHO IIpeJicTaBAHe.

Hue xoMyHMKMpaMe ¢ pBKOBOACTBOTO, Hapel ¢ OCTaHaTIMTe BBIIPOCH, IUIaHUpaHus oOXBaT M BpeMe Ha
M3ITBIIHEeHMe Ha OMTa M ChIIeCTBeHUTe KOHCTATALlMM OT OIMTa, BKIIOUMTETHO ChIECTBEHU HeJI0CTaThIN
BBB BBTPEIIHNS KOHTPOII, KOUTO MaeHTH(MIpaMe 10 BpeMe Ha U3BbpIIBaHMS OT HaC OTUT.

Bnagumup Koinmakos
VupaBumen u peeucmpupan odumaop, omeobopen 3n oduma
Em Txu An [derra OO]]

20.04.2023 .
Codmst
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