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FOAMLLEH OOKNAL 3A AEMHOCTTA
3a nepuoaa, saBbpuuBaLy Ha 31 aekemBpu 2022 roguHa
Ha 60opcoBO TbpryBaH ¢oHpa ,,Ekcnat Bbnrapus COPUKC KOCUTC BTD“

cbrnacHo u4n. 39 ot 3akoHa 3a C4eTOBOACTBOTO

BopcoBo TbpryBaH ¢oHa ,Ekcnat Bwnrapua COPUKC KOCUTC BT (,doHabT®) e konekTuBHa
WHBECTULIMOHHA CXema OT OTBOPEH TUM 3@ WMHBECTUPAHE B LEHHWU KHWKa WU APYrM NUKBUOHU
hbMHaHCOBM aKkTMBW, yYpedeH M OCbLUECTBSIBALY, CBOSITA AEMWHOCT B CbOTBETCTBME CbC 3aKkoHa 3a
OENHOCTTa Ha KOMEKTMBHUTE WHBECTULMOHHM CXEMW W Ha APYrn Npeanpustma 3a KOMNEKTUMBHO
nHBectupaHe (3OKNCAONKW), BakoHa 3a nyGnuM4yHOTO MpegfiaraHe Ha UEHHU KHKa U
NMoA3aKOHOBUTE akToBe MO MpunaraHeto My, 3akoHa 3a nasapute Ha (OUHAHCOBWU MHCTPYMEHTH,
3akoHa 3a 3agbipKeHWsATa W OOroBOpUTE WM OCTaAHanoTo MNPUOXKUMMO 3aKOHOAATENCTBO Ha
Peny6nuka Bvnrapus.

®oHabT € 060cobeHO MMYLLECTBO 3a MHBECTUPaHe B LEHHW KHWXa U OpYyrn NMKBUOHN d)VIHaHCOBI/I
aKTuBwu C ornepg nocturaHe Ha MHBECTULIMOHHUTE CU LieNnn.

®PoHABLT € 060c06eHO MMYLLECTBO C Len KOMEKTUBHO MHBECTMPAaHE B MPEXBBbPNAEMU LLEHHN KHKA
W Opyrm nukemaHu cpmHaHcoBu aktmem no un. 38, an. 1 ot S3OKNCAONKN Ha napuyHu cpeacTsa,
HabpaHu 4pe3 nybnMyHO npegnaraHe Ha [AsnoBe, KOETO Ce OCbLUECTBABA Ha npuHUMNa Ha
pasnpegeneHne Ha pucka, OT ynpaBnsaBaLlo OPYXECTBO.

doHABT Ce opraHmMsnpa n ynpaensiBa OT ynpasnsBallo apyxecTtBo ,Ekcnat AceT MeHUoKMbBbHT®
EAL.

YnpaBnsBaLLoTO APYXECTBO NpUTeXaBa pas3peLleHne 3a opraHManpaHe u ynpaeneHne Ha ®oHaa,
nsgageHo ot Komucuata sa puHaHcoB Haasop oT 19 asryct 2016 r. DoHABLT € opraHu3mpaH B MbIHO
CbOTBETCTBME C eBponenckmTe ampektmem 3a UCITS.

Mpe3 oTyeTHMA Nepuog HAMa OencTBusA B obnactrta Ha Hay4HO-u3cregoBaTternickata U pasBoiiHa
aenHoct. ,Ekcnat Benrapmua COOUKC KOCUTC BT Hama knoHoBe.

®PoHOBLT e nacmeBeH GoOpcoBO TbpryBaH (POHA, KOWTO crnegBa Mogena Ha NbiAHO pu3anyecko
pennukMpaHe Ha nHgekca SOFIX Ha Bvnrapcka ®oHgoBa bopca. PeructpupaH € 3a Tbproeusi Ha
Bbvnrapcka ¢ongosa 6opca, London Stock Exchange n Ha Frankfurt Stock Exchange (XETRA) ¢
6opcos kog BGX, kakTo u Ha Ljubljana Stock Exchange.

3a pga nocTurHe Bb3MOXHO HaW-BUCOKa Kopenauusi ¢ npeacTaBsaHeTo Ha PedepeHTHUs uHAekc,
®PoHOBLT MHBECTMPA OCHOBHO B KOLWHMUA OT 0anaHCOBM akTUBM, CbCTOSILLM Ce OT akuMuTe Ha
KomnaHunTe B PedepeHTHna nHaekc. Kato doHa 3a guvpektHa pennukauunsa ,Ekcnat Bbnrapus
COOPUKC HOCUTC BT moxe aa He MHBECTMpPA BbB BCAKa KOMMaHWs oT PedpepeHTHUSA nHaekc nnm
[a He NHBECTMpA C TOYHOTO TEro Ha CboTBETHATa komnaHus B PecbepeHTHUst nHaekc. MocturaHeTo
Ha uenute Ha PoHAa Aa pennuknpa AUpPekTHo PedbepeHTHNS nHAEKE, 3aBUCU OT MHBECTULMOHHUTE
orpaHuyeHusi, konto ®oHObT TpsiOBa Aa cnasBa M OT OCODEHOCTMTE Ha nasapa, BKIOYMTENTHO
NMKBUOHOCTTA Ha no3uuunte ot PedepeHTHMS MHOEKC.

HeTHa cToMHOCT Ha akTuBuTe Ha PoHAaa

HeTHaTa CTOMHOCT Ha akTMBUTE (YMCTOTO MMyLLECTBO) Ha PoHaa He Moxe fa 6bae no-manka ot 100
000 neBa cbrnacHo 4n. 82 a, an.1 ot Hapenba 44/2011 r. 3a U3MCKBaHMSITA KbM AeWHOCTTa Ha
KONEKTUBHUTE MHBECTULNOHHM CXEMM, YNPaBISBALLUTE APYXECTBA, HALMOHANHUTE MHBECTULMOHHU
cdhoHOoBe M nuuara, ynpaensisaliy antTepHaTUBHU MHBECTULMOHHM hOHAOBE.
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HeTHa cTonHOCT Ha akTuBMUTE Ha PoHAa (NpoAbIKEHNE)

Kbm 31.12.2022 r. obwaTta CTOMHOCT Ha akTuBute Ha ,Ekcnat Bvnrapuna COOUKC KOCUTC BT
Bb3nu3a Ha 5 486 014 nB. 3agbimkeHnsTa ca 18 467 nB. HeTHaTa CTOMHOCT Ha akTuBuTe € 5 467
547 nB. bposaT Ha ganoseTe B obpalleHne kbM kpas Ha 2021 r. e 7 766 497 aana, a KbM Kpas Ha
2022 r. e 6 046 497 pana. PeannanpaHaTa aHoannanpaHa 4OXOAHOCT OT HA4anoTo Ha Ny6nmn4HoTo
npegnaraHe e MuHyc 2.07%, a 3a 2022 r. mmHyc 10.58%.

PuckoB npocun

PuckoBuaT npocmn Ha BopcoBo TbpryBaHus oHA NpeacTaBrsiBa KONMYECTBOTO M BUAA PUCK, KOUTO
YnpaBnsiBaloTO APYXECTBO Noema vpe3 UHBECTMpaHe Ha akTueute Ha PoHga, MMmanku 3a uen
pennukMpaHe Ha PedepeHTHUS MHAOEKC, KOWTO KbM AaTtaTa Ha HacToslMs OoKnag € MHAEKC oT
akumm Ha SOFIX. B T03M cmucbn, MHBecTMpaHeTo B gsnoBe Ha ,Ekcnat Bwbnrapua COPUKC
FOCUTC BT®" e cBbp3aHO C NoemMaHe Ha BUCOK pUCK, NpeaBua dakTa, ye PedepeHTHUSAT uHaekc e
CbCTaBeH OT aKLuu.

Mo oTHoweHne Ha pewHocTTa cu, Ekcnat Bwnrapma COPUKC KOCUTC BT e usnoxeH Ha
pasnuyHM BUOOBE PUCK, OKa3BallM Bb34eNCcTBME BbpXy HeroBute pesyntatn. OCHOBHWUTE pUCKOBE,
KOUTO WMHBECTUTOPUTE LLE HOCAT MNpu UHBECTUpaHe B gsnoBe Ha ,Ekcnat Bwnrapus COPUKC
KOCUTC BT®", ca:

lNa3apeH puck

Bb3amoxHoCTTa Aa ce peanuaunpat 3arybu nopaam HeGraronpusiTHU U3MEHEHMWS! B LLEHUTE Ha LIEHHM
KHWXKa, NasapHUTE NUXBEHW NPOLIEHTWU, BanyTHU KypcoBe W ApyrM. To3u nasapeH pucK 3acsira
HeTHaTa CTOMHOCT Ha akTuBMTe Ha PoHAA, KOSITO CbLLUO Lie Bapupa B pe3ynTaT Ha NPOMeHUTe Ha
nasapHuTe LLeHU Ha akuumMTe N ApYruTe LEHHW KHXKa, B kouTo POHOLT € nHBecTMpan.

duHaHcoBuTe nporHo3m Ha Ekcnat AceT MeHnopxmbHT 3a ®oHaa oTpasasBaTt pesynratute, KouTo
PBKOBOACTBOTO CUYMTA 32 HaW-BEPOSATHM, Bb3 OCHOBA Ha MHGOPMaLMATa, KOSATO € HanuyHa KbM
JaTtaTa Ha NoAnucBaHe Ha HacTosWwmst UHAHCOB OTYET.

3a fa ce oueHn rbBkaBocTTa Ha PoHaa cnpamMmo I'IO-He6J'IaI'OFIpVIFITHVI pe3ynrtaTtun, 3a N3NbJIHEHNETO
Ha nporHo3unTe bewe HanpaBeH aHaln3 Ha 4YyBCTBUTEJIHOCTTA, 3a Aa OTpa3n cepua OT CueHapuu,
6a3mpaHM Ha OCHOBHUTE PUCKOBE 3a doHpa un nepcnekTmBuTe 3a cnag Ha MKOHOMUKaTa, B KOATO TOW
ocblUecTBsABa AeNHOCTTa CH.

MpeacrtaBaHeTo Ha doHAa (M3MEPEHO 4Ype3 M3MEHEHUETO Ha napamMeTbpa ,HEeTHa CTOMHOCT Ha
aKTMBUTE 3a efHa aKkuus unu 3a eguH gan‘) ce Bnusie AMPEKTHO OT ABMKEHMETO Ha LEHWUTE Ha
hvHaHCOBMTE MHCTPYMEHTU B noptdenna Ha PoHga. Mo oTHOweHue Ha naHgemusata COVID-19,
Ekcnat Acet MeHnpxkmbHT EAL oT1benssa, 4ye Makap naHgemusTa da € okasana 3HauuTernHo
Bb34ENCTBUE BbPXY CBETOBHMTE Nasapy U UKOHOMUKU, TH HE Ce CYMTa 3a OCHOBEH pUCK 3a busHeca
KbM HacToswwms momeHT. EkcnaTt AceT MeHnmkmbHT EALL € BbBen Bb3MOXHOCT 3a ANUCTAHLIMOHHA
paboTa 1 apyr1 Mepku, 3a Aa rapaHtvipa 06e3onacHOCTTa Ha CIyXUTENNTE CU U MPOabIKaBaHETO Ha
OenHoCcTTa, AoKaTo ynpaBreHWeTo Ha pUCKa BKMNoYBa CTpec TeCToBe 3a NoTeHUManHu cueHapuu,
CBbp3aHu C NnaHgemuaTa.

CteneHTa, B kosito COVID-19 n cBbp3aHOTO C HEro Bb3AENCTBME BbPXY CBETOBHATa MKOHOMMKA
MOXEe [Oa Mpoabipku Oa Brvsie Bbpxy OusHeca, pesyntatute OT AeWHOCTTa U (OMHAHCOBOTO
cbCcTOsiHMEe Ha Ekcnat Acet MeHnmpkmbHT EAL, we 3aBucn OT Obaewm cbOUTUSA, KOUTO ca
HECUrypHu 1 He mMoraT Ada O6baat npeaBuAaeHU, BKITHUUTENHO MosiBaTa M pasnpoCTpaHEeHUETO Ha
HOBW BapuaHTh Ha Bupyca COVID-19 n/vnu gpyrm eaHOBPEMEHHN N NPUNOKPUBAaLLY Cce NaHAEMUM
N 30paBHU KPU3W, HaNMUYMETO, MPUEMAHETO M edUKacHOCTTa Ha ObAelun NeYeHUst U BaKCUHMU,
ObaewmuTe OeNCTBUS, NpeanpueTn oT AbpXKaBHW OpraHu, LeHTpanHu 6aHku u apyrm TpeTn cTpaHu
(BKMIOUYATENHO HOBM (OMHAHCOBM perynauum 1 Opyrs perynatopHu pedopmu) B OTrOBOp Ha
naHaeMusaTa, KakTo U Bb3gencTBmMeTo Ha naHgemuaTa COVID-19 Bbpxy npoaykTute, KNMEHTUTe,
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JoctaBunuuTe n cnyxutenute Ha Ekcnat Acet MeHngxkmbHT EA[l, kKaTo BCekn OT Te3n dhakTopu
MOXe [ia M30CTPU OpYyruTe puUckoBe, ONMCaHN TYK.

EkcmpemHu nasapHu dsuxxeHusi

MasapHaTa ueHa Ha PMHAHCOBUTE MHCTPYMEHTHU, B KOUTO € nHBectupan PoHabT, MoXe Aa Bapupa
nopagn Bb3HUKHANM NPOMEHW B MKOHOMWYECKATa W NasapHaTa cpega, napuyHata nonuTuka Ha
LUeHTpanHuTe 6aHkW, AenoBaTta akTMBHOCT Ha EMUTEHTUTE, CEKTOPA, B KOMTO onepupa eMUTEHTBLT U
TbPCEHETO W MpednaraHeTo Ha Masapa Ha LUeHHM KHWka. B onpegeneHn MOMEHTM UeHUTE Ha
asanoBeTe Ha nasapa (cdoHpgoBaTa 6opca) morat ga BapupaTt 3HauMTenHo. B crniyyam Ha ronemwu
OBWXeHus Ha MHagekca, BKM. ronemu OHEBHW OBWXKEHMS!, npeactaBaHeTo Ha PoHaa Moxe ga ce
OTKITOHW OT MHBECTULMOHHUTE cu Lenun. MNMpeoueHkaTa Ha PoHAa Wwe Bapupa B pe3ynTtaT Ha MpoMsiHa
Ha CTOMHOCTTa Ha akTueute Ha ®oHaa n PedepeHTHUA nHaekc.

HeewbamoxHocm Ha Ynpaernseaujomo opyxxecmeo 0a ce adanmupa KbM ra3apHume rnpomMeHu

®oHObT cneaBa nNacuBHa CTpaTerus, T.e. He € akTMBHO ynpaenseaH. CbOTBETHO YNpaBnsBaLloTo
OPYXeCTBO HAIMa da NpPOMEHs CbCTaBa Ha NopTdONMOTO, OCBEH 3a da crneasa 6nm3ko obwaTta
poxogHocT Ha PedbepeHTHus nHoekc. doHALT He ce onuTBa Ada ,6ue“ nasapa v He npeanpuema
AedaH3vBHM MO3ULMK, KOraTo NasapbT Naga UM ce cMATa 3a HagueHeH. CrnegoBaTenHo cnag Ha
PedepeHTHNs1 HOEKC MOXe Oa AoBefe A0 chnaf Ha CTOMHOCTTa Ha akTneute Ha ®oHpa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3aryGu WM MNPOMycHaTW MON3N OT HaNOXUTENHW Unn
NPUHYAUTENHN NPoAax6U Ha akTUBK NpY HeGNaronpusSTHX NasapHu YCroBus (KaTo HaNpumep HUCKO
TbpCeHe Npu HanMYMeTo Ha CBPbXMNpeanaraHe).

EmumupaHe u o6pamHu u3kynyeaHusi

AKO MopbYkMTE 3a eMuUTMpaHe M ODpaTHO M3KynyBaHe Ha OANOBE Ca MOSMyYEHU KbCHO UNU He
OTroBapsT Ha uanckeaHudAta B lNpocnekta u lMNMpaBunaTta Ha ®oHAa, We UMa 3aKkbCHEHUE MeXay
BPEMETO Ha nofaBaHe Ha nopbykata U OeWCTBUTENHaTa JaTta Ha emuTupaHe wunm obpaTHo
n3kynyBaHe. TakmBa oTnaraHuMs WM 3aKkbCHEHMSI MoraT ga AoBedaT OO HamansBaHe Ha b6posi
OSNOBe UMM cymMata Ha obpaTHUTE U3KyMNyBaHUSI.

TbpaysaHe Ha peaynupaH rnasap

He cbluecTBYBa CUMIypHOCT, Ye Le 6bae nogabpxaHa TbproBusita Ha asnoesete Ha ®oHAa, unu ye
yCnoBusiTa 3a JonyckaHe 4o TbproBusi HAMa Aa ce npoMeHaT. OCBeH TOBa TbproBusiTa Ha AsrnoBeTe
Ha doHgoBa Bopca moxe Aa Obae MpeycTaHOBeHa crnoped npasunaTa Ha cboTBeTHaTa bopca
nopagu nasapHuTe ycnoBus n UHBECTUTOPUTE MOXE Aa He MmoraT Aa npogasar AsAN0oBeTe CU, AoKaTO
TbproBudaTa He 613}],6 Bb3CTaHOBEHa.

HopmamueeH puck

MpocnekTbT Ha dPoHOa e M3roTBEH B CbOTBETCBME C [AEWCTBALLUMTE 3aKOHU W perynauuu.
YnpaBnaBawoTo ApYKecTBO U/unn ®oHABLT U HEFrOBUTE MHBECTULMOHHM LIENN U NONMTMKK MoraT aa
6boat 3acerHatu oT GbAeln NPOMEHWU B 3akoHUTe W perynauuute. HoBu mnu mMoaudmumpaHu
3aKOHW, NpaBuna v perynauuy B Bbnrapus nnu EBponeiickus cbio3 mMorat ga He Mo3BonaT Unu
YYBCTBUTENHO Aa orpaHuyaTt Bb3MOXHOCTTa POHABLT Aa MHBECTMpPa B onpeneneHn UHCTPYMEHTMU.
Te CbLLO MOXe Aa Bb3NpenaTcTBaT CKIoYBaHeTo Ha [OroBOpM C onpeaeneHn Tpetu cTpaHu. Tosa
MOXe [a yBpeau crnocobHocTTa Ha PoHAaa Aa U3MbIHABA CbOTBETHUTE VMHBECTULMOHHWU LEenu u
NONUTMKN. MI3MbITHEHUETO Ha TaKkMBa HOBU UM MOAMMMLMPaHM 3aKOHW, NpaBuna 1 perynaumm Moxe
Ja [JoBede A0 YBENMYEHMEe Ha BCUYKM MIU HSAKOM pasxoau Ha doHOoa U MoXe Oa Hamoxu
npecTpyktypupaHe Ha PoHga, C Len crnasBaHeTo Ha HOBWUTE NpaBuna. TakoBa eBeHTyarHo
NpecTpykTypupaHe Moxe [a BKIHYBa pa3xoau 3a NpecTpykTypupaHe. Korato npectpykTypupaHe He
e Bb3MOXHO, MOXe Aa ce npuberHe KbM rnpekpaTsaBaHe Ha doHga. AkTvBuTe Ha doHga u
PedepeHTHMS MHOEKC NoanexaT Ha NPOMsiHa B 3aKOHW UK perynauum u/vunmn Takasa npoMsiHa MoXe
[a ce 0Tpasn Ha CTOMHOCTTAa UM W/WUNK NIUKBUAHOCTTA UM.
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OnepayuoHeH puck

Cebp3aH e ¢ Bb3MOXHOCTTa fa ce peanusunpar 3arybu nopaam rpeLllkun unm HeCbBbPLUEHCTBA B
cucTemarta Ha opraHusauusi, HeJoCTaTbyHO KBanudumumMpaH nepcoHan, HebnaronpusaTHU BBHLLHK
CbOMTUA OT HEPUHAHCOB XapakTep, B T.4. MPaBEH PUCK.

Puck om epewka npu cnedeaHe Ha PeghepeHmHuUs1 UHOEKC

CnepgaHeTo Ha PedepeHTHNS MHOEKC Ype3 MHBECTMPaHe BbB BCUMYKM MO3NLMKN HA MHAEKCA MOXe
Aa Ce OKaxe CKbMo W TPyAHO 3a M3nbiHeHue. [NopTdonuo MeHMmKbpbT MOXe Aa M3non3sa
ONTUMM3ALMOHHM TEXHUKUN KaTO Cenekums Ha oTAenHn nosmumm ot MiHgekca B nponopuun, KOMTo ce
pasnuuyasat oT Te3n B MHaekca. YnoTpebata Ha TakvBa ONTUMM3ALMOHHM TEXHUKU MOXe Aa
yBENUYM rpelukaTa npu crnefgsaHe W ga gosefe OO pasnuyHo npeactaBsHe Ha doHaa cnpsMo
MHpekca. Cblo Taka CblUecTBYBalUM OrpaHMyeHust no unuM 6baewn npoMeHu B 3aKoHa U
perynauunte Ha bBbopcoBo TbpryBaHuMs poOHA NO OTHOWEHME Ha, HO He caMo, CbCTama,
KOHUEHTpaumMsTa M HayMHa Ha OLEHKa Ha akTMBuTe MoraT A0 [oBedaT A0 HEBBH3MOXHOCTTa Ha
doHga ga pennukmpa mHgekca HanbnHO. Cbllo Taka 6opcoBoO TbpryBaHMTe (POHAOBE Ha nasapw,
XapakTepusmpally ce C HUCKa NMKBUOHOCT, Ca U3MOXEHWU Ha NO-roNsM PUCK OT FpeLLKa nNpu criegsaHe
Ha UHOEKC.

PegepeHmeH uHOekc

Mpun Hannune Ha cbbUTKe, kKoeTo 3acsara MHaekca, Ha PoHOa MOXe Aa Ce HamNoXu Aa nNpeycTaHoBum
emMuTnpaHeTo 1 obpaTHOTO M3KynyBaHe Ha gsanose. [NpeoueHkaTa Ha ®oHaa cbllo MoXe Aa 6bae
3acerHaTa. [Npu npogbmkaesawm npobnemn ¢ UNHpoekca PoHABT LWe npeanpuemMe CbOTBETHU
OEeNCTBMS, KOUTO MOraT fa HaMansiT HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHAa.

CucmemHu puckose

CuctemHute puckoee 3aBUCAT OT obwmnte konebaHns B MKOHOMMKaTa U nasapute Kato uano.
doHABLT HE MOXe ada Bnusie BbpPXYy CUCTEMHUTE PpUCKOoBE, HO I'M OT4MUTa N ce 0b06pa39|Ba C T4AX.
Puckose, nopogeHn OT nonntn4yeckata WU UKOHOMMYECKaTa KOHKWHKTYypa, Ca Bb3MOXHaTa
HeCTabUNHOCT WNN BOEHHW OEWCTBUS B pernoHa. beacteuara u aBapunte ca d)aKTOpI/I,
YCINOoXHABaWM BCAKa CuUcCtemMa 3a YyhnpaBlieHne Ha pPUCKOBETE. MocneacteBusATa ca TPyaHO
npeaosungnMmmn, HO AOoCTbnNbT OO0 VIHCbOpMaLI,I/IFl N npunaraHeTo Ha cuctemMa 3a MNporHo3vpaHe w”u
DencTBeus B EKCTpEMHU CUTyaunn ca Bb3MOXXHU HA4YNHUN 3a MUHUMU3NPaHE Ha OTpulaTesiHnA ed)eKT.

Puckoee 3a ycmodl4ueocmma

PunckoBeTe 3a yCTONUMBOCTTa NPEACTaBnsABaT CbOMTUS UMW YCINOBKS OT €KONMOrMYHO, COLMarnHo unm
YyNpaBfieHCKO €CTECTBO, KOWTO, ako HacTbNAT, MOXe [Aa WMMaT CbLIECTBEHO OTpULLATENHO
Bb3eNCTBME BbPXY CTOMHOCTTa Ha mHBecTMumute. B nanbnHeHme Ha un. 3 ot PernameHT (EC)
2019/2088 ppyxecTBOTO € MPWENo M npunara MONUTUKA 3a WHTErpupaHeTo Ha puckoBeTe 3a
YCTOMYMBOCTTA B NMPOLECUTE HA B3EMAHETO HA MHBECTULMOHHWTE PELLEHNS 32 BCUYKM YNpaBnsBaHu
OT OPYXeCTBOTO NPeAnpuATUS 3a KOMEKTMBHO MHBECTUPaHe, B T.4. 1 3a PoHaga. OCHOBEH NpuHLMN
Ha nonuTuKaTa 3a MHTEerpupaHeTo Ha PUCKOBETE 3a YCTONYMBOCTTA B MPOLIECUTE Ha B3EMaHETO Ha
WHBECTULIMOHHUTE peLleHns € NOCTUIraHeTO Ha MakcuManHa duHaHcoBaTa Bb3BPbLLAEMOCT Ha
nHeectuummnte. Ookonkoto ®oHALT obayve e NacMBHO ynpaBnsABaH U cnefBa MHAEKCa Mo HauvHa,
npeasuaeH B MNpaBunaTta My, MHTErPUPAHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA NpW NpoLecuTe Ha
B3EMaHe Ha MHBECTULIMOHHW PELLeHNs OT CTpaHa Ha YNpaBnsiBaLlOTO APYXECTBO € HENPUMOXUMO
3a To3u (poHa,.
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Mosuwasaluyu ce NUX8EHU NPOUEHMU U PUCK OM peuecust

MNpe3 uaMmMHanuTe roguHU MMalle NPOOABLINKUTENHU MEPUOAN Ha WUCTOPUYECKM HUCKN JTUXBEHMU
NPOLEHTK, KOETO Ce NPOMEHM NPe3 U3MMHAnNaTa rognuHa, Korato HAKOW LeHTpanHn 6aHku B CBETOBEH
Mawab 3anoyHaxa fa rv ysenuyasaTt. Hanocnegbk CBETOBHUTE nasapu MpexuBsxa 3HadntenHa
BOMATUIHOCT CbC 3HAYUTESNHN CMAZOBe KaKTO Ha nasapuTe Ha obnuraumm, Taka u Ha nasapuTte Ha
akummn. OcBeH ToBa LeHTpanHute GaHkM MO CBeTa MOBULLMXA JIMXBEHUTE MPOLIEHTM B OMUT Ada
orpaHmnyaTt HapacTtBawaTta umHdnauusa. busHecovT Ha Ekcnat Acet MeHugpxkmbHT EAL ce Bnuvsie
MPSIKO N KOCBEHO OT MPOMEHUTE B rNobanHnTe NMXBEHW NPOLIEHTMU.

[MpomeHWTe B MMXBEHWUTE NPOLEHTM MOraT Aa NOBUAST Ha CTOMHOCTTA Ha LIEHHWUTE KHMXa, B KOUTO
WHBECTMPME, KOETO MOXe [a ce O0Tpa3u Ha CTOMHOCTTAa Ha ynpaBnsBaHuTe akTneu oT Ekcnat Acet
MenuopxmbHT EALl M Ha npuxoauTe Ha ApyXecTBOTO. 3a Aa ynpasnsiBa To3wm puck, Ekcnat Acet
MennopxmbHT EALl n3nonasa HAKOMNKO CTpaternu, Kato UHBECTUPAHE B LIEHHW KHWKA C NO-KPaTbK
nagex u noaabpxaHe Ha ameepcudpmumpad noptdenn. OCBeH ToBa C LeNn ynpaBreHne Ha pucka,
Ekcnat Acet MennpgxmbHT EA[l nogrotes cTpec TecToBe Ha noptdennute 3a noTeHuuanHu
CLIEHapWM C OBWXEHUETO B JNIMXBEHNUTE MPOLEHTMU.

Hawwmat 6maHec ce Bnusie OT HAUMOHAmNHUTE Y CBETOBHUTE MKOHOMUYECKU YCIOBWS, KOUTO MoraT Aa
ce NMPOMEHAT BHE3amMHo, KakTo UM OT Bb3NpuUsATUSiTa 3a Te3u YCnoBus 1 ObaelumTe MKOHOMUYECKM
nepcnekTMBK, KaTo HaNPMMep onaceHusiTa 3a NoTeHUManHa peuecusi. Ako ce pas3BuaT peLeCUoHHN
MKOHOMMWYECKWN YCMOBUSI, T€ BEPOSATHO Ll UMaT HeraTMBHO Bb3OENCTBUE BbPXY LIENUs CEKTOp Ha
dmHaHCOBMTE YCyru, BKMOYMTENHO M BbPXY Hac. [NpoMeHMTe B MO-LUMPOKUTE WMKOHOMWYECKM
yCrnoBus He ca NpeaBuManMu 1 He Morat Aa 6baaT KOHTponupaHu. HeraTuBHM Nnocneauum 3a Hawms
OGu3Hec moraT A4a Bb3HWKHAT OT HUCKM HMBA UMW crnaj Ha MKOHOMWYECKUSI pacTex, HaMansBaHe Ha
WMHBECTULIMMTE B YacCTEH M PUCKOB KanuTarn, NPOMEHW B pasxoamMTe Ha KNMMEHTUTE, OrpaHUYeHNs Ha
HanuMyHOCTTa MMM yBenuyaBaHe Ha pasxoauTe Mo KpeauTuTe W KanuTana, HamansiBaHe Ha
ny6nuyHUTE KanMTanoBu MHBECTULMW, BUCOKU HUBA Ha MHnaLmMs, HECUIYPHOCT MO OTHOLUEHUE Ha
cuckanHuTe, Napu4yHUTE U MONUTUYECKATE BBMNPOCK, NOBULLIABAHE HA peepeHTHUTE NUXBEHM
NPOLEHTH.

Boi+nama e YkpalHa

[eononuTU4ecknTe BBLMNPOCU, BKIIOYMTENHO BOMHATaA B YKpavHa, KakTO W HarpexeHueTo B
avnnomaTunyeckuTe OTHoweHus, 3acarawm CALL v gpyrm gbpxaBu, U OrpaHUYeHusiTa BbpXy
MexayHapogHaTa Tbprosusi, MOrat Ada OKaxaT BNuWsiHMe Bbpxy CTabunHOCTTa Ha (hMHaHCOBUTE
nasapu u cBeToBHaTa MKOHOMUKA. [[€ONONUTUYECKOTO HanpexeHne, KaTo TbProBCKWU CrOpoBe WU
nonuMTuyecka HecTabuHOCT, MOXe Aa MoBMMse Ha CTOMHOCTTa Ha MHBECTMUUNTE N Aa foBede A0
noBuLIeHa nasapHa sBonaTtunHocT. MNpoabmkaBawmAT KOHAMKT Mexay Pycua u YkpainHa, KOUTo
“nma noTeHumana ga HapyLlim CBETOBHUTE nasapu 1 Aa NoBrfusie Ha pesyntaTute Ha onpeaeneHun
cektopu. CTpaTernmTe 3a ynpasreHue Ha reononuTuieckust puck, kouto Exkcnat Acet MEHUIKMBHT
EA[L npunara BkntoyBaT MOHUTOPUHT Ha rnobanHnte cbbuTus, nogabpKaHe Ha aveepcuduumnpaH
nopTdenn n nsnonssaHe Ha MHCTPYMEHTU 3a yNpaBeHne Ha pucka, KaTo Hanpumep AepusaTu.

Puckoe nipocburn u ynpaerneHue Ha pucka

PuckoBusT npodun Ha hoHAa MOxe Ja ce NpoMeHs camo ¢ ogobpeHue Ha Komucus 3a domHaHcoB
Hafg3op, oTpaseHo B [Npocnekta u lNpaBunaTta Ha ¢doHpa. Puckouat npodmn Ha PoHpa npes
OTYETHWA nepuog He e npomeHsiH. OCHOBHUTE pUCKOBE, CBbp3aHM C denHocTTa Ha PoHaa, ca
nogpobHo onucann B [lMpocnekTa, nybnvkyBaH Ha WHTEPHET CTpaHuuaTa Ha YnpaensiBawloTo
ApyxXectBo. PbKOBOACTBOTO He o4akBa ApYr TWUM PUCKOBE UMW HECUTYPHOCTWU, pPasfiMyHK OT
npeacrtaseHuTe B NpocnekTa, Aa okaxaT BrusHue Bbpxy AenHocTTa Ha PoHaa.
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Cmpykmypa u MpoUeHMHO CbOMHOWeHUe Ha OCHOBHUME fokazamenu 3a deliHocmma
Cmpykmypa Ha akmusume u nacusume

CTtpykTypa Ha akTmBuTe Ha doHAa e NnpeacTaBeHa B abContoTHa CTOMHOCT M KaTo NPOLEHT OT 06LLo
aKkTuBmuTe KbM Kpag Ha 2022 u kbM Kpas Ha 2021 rogunHa.

AxTnBM Kbm 31.12.2022 r. % Kbm 31.12.2021 r. %

MapunyHu cpencrea 94 500 1,72% 176 396 2,24%
Axumm 5391514 | 98,28% 7708772 | 97,73%
BaemaHus - 0,00% 2 655 0,03%
O6u0 aKTUBYU 5486 014 | 100,00% 7 887 823 | 100,00%

OBwmaT pasmep Ha 3agbikeHuaTa Ha PoHOa KbM kpas Ha 2022 roguHa e 18 467 nesa, KOUTO
npencTaBnsBar 3agbikeHus kbM baHkaTa genoautap (B[) n kbm YnpasnsiBawoTo gpyxectso (Y).

Macuewm Kbm 31.12.2022 r. % Kbm 31.12.2021 r. %
3agbkeHne kbM B[ 349 0,01% 399 0,01%
3aabmkeHne kbm Y[ 14 368 0,26% 27 063 0,34%
Opyrv 3agbrmkeHns 3750 0,07% 5746 0,07%
O6u10 3apbmKeHUA 18 467 0,34% 33208 0,42%
O6wo nacuen U cobcTBEH 5486 014 | 100,00% 7 887 823 | 100,00%
KanuTan

3agbmkeHnaTa kbM baHkata genosutap M KbM YNpaBnsBaWOTO APYKECTBO Ce HauucnssaT
exxegHeBHO, cbrnacHo lNpaBunata 3a oueHka Ha nopTdenna Ha PoHaa, kouto ca ogobpeHn ot KOH.

Pesynmamu om deliHocmma

PasxoauTe 3a genHoctta Ha PoHAa ca npeacTaBeHu B cnegHaTa tabnuvua:

Pa3xogu 3a genHoctTa / Bug 2022 % 2021 %
pas3xopn
OTpuuatenHu pasnuku oT onepauumm 710 965 74,10% 1267627 | 81,91%

M npeoleHKa C (*)MHaHCOBVI akKTnBu

Opyrvn ouHaHcoBK pasxoam 84 238 8,78% 100 422 6,49%
Pasxoau 3a BbHLUHKW yCnyru 164 294 17,12% 179460 | 11,60%
O6ui0 pa3xoau 959 497 | 100,00% 1547509 | 100,00%

Vi
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Mpuxoaute oT gelHocTTa Ha PoHaa ca NpeacTaBeHU B crieaHaTa Tabnuvua:

Mpuxoau ot genHoctTa / Buag npuxopn 2022 % 2021 %

Mpuxoan ot AMBNOEHTM 219 125 76,34% 122 200 3,09%

MonoxutenHn pasnukn OT  onepauun u 67898 | 23,66% | 3837487 | 96,91%
npeoueHka Ha PUHAHCOBU aKTUBM

O6uw0 npuxoamn 287 023 | 100,00% | 3 959 687 | 100,00%

Pesyntatute ot geriHocTTa Ha PoHaa 3a 2022 n 2021 roguHa ca NpeAcTaBeHU B cnegHarta tabnuua:

2022 2021
Mpuxoam 287 023 3959 687
Pasxogu 959 497 1547 509
HeTteH pesynTar (672 474) 2412178

Mpe3 oTYeTHUA Nepuod HAMa HacCTbMUMN BbTPELUHM CbOUTUS, KOMTO Oa OKaXaT BrMsHUE BbpXY
AefHOoCTTa U pesynTaTuTe Ha GOPCOBO TbpryBaHWs YOHA, KAaKTO U Ha YNpaBrisiBaLloTO OPYXECTBO.

KaTo konekTMBHa MHBECTULMOHHA cxeMa OHABT HE MOXeE Aa U3BBbPLUBA U HE € N3BbpLUBAN COENMKU
CbC CBbp3aHu nnua, cbobpasHo orpaHnyeHnsta Ha 3OAKNCOMKA.

®doHOBT He e M3BbpLUBA Peno CAENKM Npe3 OTYETHUS nepuoa.
OcHoBeH akunoHep Ha Y[ ,EkcnaTt AceT MeHngpxmbHT® EALL € ,Ekcnat Kanutan® AL

Ktm 01.01.2022 r. uneHoBe Ha CbBeTa Ha [dupektopute Ha Y[ ,Ekcnat AceT MeHngpKkmbHT EALL
ca:

Oanven lNMeHoB [loH4YeB — N3nbnHUTENEH aupeKkTop

Hwukonan Bacunes Bacunes — ManbnHUTEneH anpekTop
Hwukona CumeoHoB AHkoB — MNpeacenaten Ha CL

KoHctaHTnHa OQumuntposa lMNMeprenosa-Okonuicka — YneH Ha C[]
Hartanua AHToHoBa TogopoBa — yneH Ha C[4

arwdNE

Mpe3 oT4yeTHNA nepuog — Ha 02.09.2022 rogmHa e u3BbpLUEHO 3anuyaBaHe Ha HaTtanua AHTOHOBa
TogopoBa kaTo uYneH Ha CbBeTa Ha gupekTopuTe. 3a HOB uneH e usbpaHa Mmopua MapTuHoBa
Hwukonosa, BnncaHo B Tbproeckus pernctbp Ha 10. 01.2023 rogmHa.

Kbm 31.12.2022 r. ynpasnsaBaLwuy npeactasnssawiy 1 yneHose Ha CbBeTa Ha [lupekTopuTe nuua Ha
Y[l ,Excnat AceT MennmxkmbHT® EALL ca:

1. [danwuen MNeHos [JoH4yeB — N3anbnHUTENEH ANPEKTOp

2. Hwvkonan Bacunes Bacunes — VanbnHuteneH anpektop

3. Hukona CumeoHos AHkoB — MNMpeacenaten Ha CL4

4. KoHctaHTuHa Oumutposa lNMeprenosa-Okonuiicka — YneH Ha CL.

MangatsT Ha CbBeTa Ha gupektopuTe € go 04.03.2026 rogmHa.

OpyxecTtBoTO ce npeactasnsasa oT daHven NeHos JoH4eB n Hukonawn Bacunes Bacunes — 3aegHo.

Vii
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CnegHaTa nHdopmaums, usanckyema cbriacHo 4. 39 oT 3akoH 3a CHETOBOACTBOTO, € HENPUIOXMMA
3a 6opcoBO TbpryBaH poHA:

ObaeLlo pasBmTMe Ha NpeanpuaTNeTo

MHpopmaums no peaa Ha un. 247 ot TbproBCKUSA 3aKOH

OencTBusiTa B obnacTTa Ha HayyHou3cnegoBarerickarta, pa3BorHaTa AevHOCT 1 ekonoruaTa
WHpopmaums 3a npugobusaHe Ha COGCTBEHN akLmm

nnaHWpaHa cTonaHcka NonuMTuKa nNpes cneasalyaTa roanHa

O4YaKBaHW MHBECTULMUN U pa3BUTUE Ha NepcoHana

OYaKBaHUAT JOXO04 OT MHBECTMLUN U pa3BUTUE HA OPYXECTBOTO

NPeACTOoALLM CAENKM OT CbLUECTBEHO 3HAYEHME 3a JeNHOCTTa Ha APYXXeCTBOTO

KNoHOBE Ha NpeanpuaTneTo

hoHOBLT He OTroBapsi Ha u3nckBaHusATa Ha 4yn. 41 ot 3akoHa 3a C4YeTOBOACTBOTO U HE €
3afbIDKEH Aa npefocTaBs HedMHaHCOBa Aeknapauns.

UHgopmauus 3a eucsawu cbOebHu, admuHucmpamueHuU unu apbumpaxHu npoussodcmea,
Kacaeuju 3a0bI/KeHUs Uuriu 83eMaHusl

PbKkoBOACTBOTO HAMA VIHd)OpMaLI,VIﬂ 3a CbLUeCTByBaHETO Ha nogobHN B3eMaHus N 3adbiHKEHNS.

Cwbumusi cned damama Ha om4yemHusi nepuood

Hama cbbutumsa cnen gartata Ha OTYeTHUA nepuon, M3NCKBallM KOpekuunm unm onoBectsABaHe B
roAMLIHMA hMHaHCOB oT4YeT Ha PoHAa, KOUTO ca ce CnyYunu 3a nepuoga OT oTYeTHaTa Aarta go
Jararta, Kkorato To3n pmHaHCOB oT4eT e ofobpeH 3a m3gaBaHe OT CbBeTa Ha AMpPEKTOpUTE Ha
YnpaBnsBsaLoTo ApYXeCTBO.

viii
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FNoavweH aoknan 3a AeMHOCTTa Ha
BopcoBo TbpryBaH ¢oHA
Ekcnat Bbnrapua CO®PUKC HOCUTC BT
3a nepuoaa, saBbpluiBaLy Ha 31 gekemBpu 2022
(npoabnkeHue)

Lloknad 3a epewka om criedeaHe cbobpasHo yn. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 e. 3a
usuckeaHusima KbM OelHOCmMMa Ha KOIeKMUBHUME UHBECMUUUOHHU CXeMu, yrpaessssawjume
Opyxxecmea, HayuoHanHuUme UHeeCmuyuoHHU hoHdose U nuyama, yrnpaensasauju anmepHamusHU
UH8eECMUUUOHHU gboHOo8e.

ISIN Wme Ha GopcoBo TLpryBaH thoHA OuvakBaHa rpeLuka PeanuaupaHa rpeLuka
OT crnepBaHe 3a OT crnepBaHe KbM
2023 r. 31.12.2022'r.
BGY9000011163 Expat Bulgaria SOFIX UCITS ETF 0o 10% 1.78%*
ISIN WUme Ha 6opcoBo HDoxopgHocT Ha  [loxoaHOCT Ha uHpekc Pasnuka npu
TLprysaH ¢oHa BT® 2022 r. 322022 . cnegeHe 3a 2022 1.
BG9000011163 Expat Bulgaria (10.58)% (2.30)% (8.28)%

SOFIX UCITS ETF

* PeanusvpaHaTta rpelika oT crefBaHe € M34ucrieHa Bb3 OCHOBA Ha CeAMWYHU CTOMHOCTU 3a 52
cegmuun, npeagxoxgawm 31.12.2022 r.

3a 2023 r. oyakBaMe rpelukata OT cnegBaHe ga He Hagxebpnsa 10% c orneg Ha orpaHnyeHara
ncTopusi Ha TbproBusi ¢ BOpPcoOBO TbpryBaHn poHOoBe Ha GbnrapckvMa nasap, CbOTBETHO M Ha
6opcoBo TbpryeaH ¢doHa ,Expat Bulgaria SOFIX UCITS ETF“.

pewkata OT cnegBaHe e BonaTunHOCTTa (M3MepeHa 4pe3 aHyanuM3npaHoTO CTaHOapTHO
OTKMOHEHWE) Ha pasnukata mexgy rogvwHaTa AoxogHocT Ha ®PoHaa v roguwHaTa AOXOAHOCT Ha
camusa MHaekc. MNo-Hucka rpewka oT cnegsaHe o3Havyasa no-6nmsko cnegsaHe Ha MHgekca. Tosa
He e CbLUOTO KaTo pasnuka rnpu cnefeHeTo, KOATO € MPOoCTO pasnukaTa Mexay AOXOOHOCTTa Ha
doHaa n Ta3un Ha PedepeHTHNsS MHOEKC 3a onpeaeneH nepuog oT Bpeme. Pasnukata npu cnegeHeTo
nokasBa C KOSko npoueHTa PoHABLT ce e npeAactasun no-gobpe wnum no-s3ne ot MHgekca, aokarto
rpewkaTa OT crnefeHe nokasBa MOCTOAHCTBOTO B pasnukata B npeactaBsHeTo Ha PoHaa u
PedepeHTHMA nHaekc.

Jara: 21.03.2023 .

Hukonait Bacunes \“/'L'EC;ILL’\E(/ Dl srssty
VASSILEV
MN3nbnHuTeneH ONPEKTOpP VASSILEV Dhtecg023,05.29

Daniel Digitally signed

Jaxven [JoHyeB by Daniel Penov
Penoy R onas
Vl3|TbJ'|H|/|TeJ'IeH ,U,leeKTOp Donchev 17:43:58 +0300



Exkcnam Bvnzapusi COOUKC OCUTC 6T

ex patca pita I roduweH ¢huHaHcoe omyem

3a 2oduHama, 3aebpuwieauja Ha 31.12.2022 e.

OEKINAPALNA 3A KOPMOPATUBHO YMNPABJIEHUE
HacTtoswaTa geknapauus e naroteeHa Ha ocHoBaHue 4n.40 ot 3akoHa 3a CHETOBOACTBO,
CbrnacHo M3NCKBaAHNATA Ha SaKOHa 3a I'Iy6J'II/I‘-IHO npegnaraHe Ha LUeHHU KHWXa

O6wu nonoxeHus

Ekcnat bvnrapus CO®PUKC KOCUTC BTP (PoHaa) e nacuBHO ynpaBnsaBaH OHA U ce npuabpxa
KbM MeTOAa Ha MbJIHO pM3M4ecko pennvkupaHe Ha nHgekca SOFIX. PernctpupaH e 3a Tbprosus
Ha bbnrapcka coHgoBa 6opca n Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog BGX. [JeMHocTTa
Ha PoHaa obxBalla n3gaBaHe n npogaxba Ha gAnoBe, NPefoCTaBsALWM €4HAKBN NpaBa Ha TEXHUTE
npuTexartenu. bposT asnoese Ha PoHOa ce MPOMEHS B 3aBUCUMOCT OT 06eMa N3BbpLUEHU NPOAAKOM
n obpatHo u3kynysaHe Ha pganose. CbrnacHo [donbnHutenHuTe pasnopendbu Ha 3akoHa 3a
CYETOBOACTBOTO Ce sBSABa npeanpuatne oT obuiecTBeH mHTepec. B ToBa cu kavectBo doHaa
npeacTaBs HacTosillaTa geknapauusi 3a KOprnopaTMBHO YMpaBfieHWe KaTo YacT OT roguwHara
drHaHCOBa OTYETHOCT.

doHABT Ce opraHuaupa u ynpaensiea oT Ynpasnasallo apyxectso Ekcnat AceT MeHnmxkmbHT EAL
(YD). Mpu ynpaBneHneTo Ha oHaa ce cna3eart lNpocnekta u Bcuyku npasuna Ha ®PoHaa, KakTto u
BCWMYKM NpaBuna, NnonvTuUKM U BbTpELLHN pasnopendu Ha Y[, kakto n Kogekca 3a kopnopaTvBHO
ynpaBneHne opgobpeH ot npeacepatens Ha KO®H. donga He nputexasa cobCTBEHM
agMUHUCTPATUBHK, YNpaBuUTENHW U Hag3opHu opraHn. ®oHpa e peructpupaH B Pernctbp bynctaT
kbM AreHumsTa no BnuceaHusaTa ¢ byncrat kog 177067176. AgpecsT Ha ynpasneHne Ha doHaa u
YnpasnssaLoTo gpyxectso e Codus, K 1000, yn. ,[eopru C. Pakosckn® 96A.

OCHOBHM XapakTepUCTMKM HA CUCTEMUTE 3@ BbTPELLEH KOHTPOS U ynpaBrneHme Ha pucka

Cucrtemata 3a BbTpelWweH KOHTpon npunaraHa oT Ekcnatr Acer MeHMAXMBHT npu
ynpaBrneHueTo Ha ®oHaa BKIOYBa CrieAHUTE KOMNOHEHTH:

. KonmponHa cpeda obxeawa crnedHUmMe efeMeHmu — OpraHu3auuMoHHa CTPYKTypa,
Bb3naraHe Ha NpPaBOMOLLMS U OTFOBOPHOCTM, aHraXWMEHTU Ha fuuaTa, HaToBapeHu ¢ obLioTo
ynpaBieHne, aHraXXMMeHT 3a KOMMETEHTHOCT, MOSIMTUKUM W NPaKTUKX, CBbp3aHu C YOBEeLUKUTe
pecypcu, dunocodms 1 onepaTUBeH CTUM HA PBKOBOACTBO, LIEHHOCTU U €TUYHO NoBeaeHne

. OueHka Ha puckoseme — [pn ynpaBneHveTo Ha doHAa YnNpaBnABaLOTO OPYXECTBO
n3nosi3Ba CTPOro onpegeneHn numuTun, onmucadu B lNpasunarta u lNpocnekTta Ha poHaa
. UHopmayuoHHa cucmema — VIHpopMaLumoHHaTa cuctema BbB Bpb3ka C (PMHAHCOBOTO

otuntaHe Ha PoHaa cnedBa ga ce pasrnexga Kato CbBKYMHOCT OT BCUYKM NpaBwuia, npouecu u
npouenypu Ha ®oHaa 1 Ha Y[

° KOHmpOﬂHU OeliHocmu — OCblLLECTBABAHETO Ha e(beKTI/IBeH KOHTPOJ1 BbPXY U3rOTBAHETO Ha
CbVIHaHCOBl/I oTyeTn Ha PoHAa, e eanH oT NPpUoOpUTETUTE Ha PBbKOBOACTBOTO Ha yQa.
° TeKyu40 HabnwdeHue Ha KOHmMposiume — Ha HuBO ynpaBnAaBallo OPYXeCTBO € obocobeH

oToen BwbTpeweH KOHTPON M HOPMaTMBHO CbOTBETCTBME, KOMTO OCBLUECTBABa nperneau Ha
OENHOCTTa, TEeKYLM U NEPUOANYHN NMpEerneam Ha cuctemaTa m npouecute. [NpoBepkMTe OT cTpaHa
Ha BbTPELUHUSI KOHTPOJT Ca HAaCOYEHN KbM YCTAHOBSBAHE CMa3BaHETO Ha 3aKOHOBUTE U BbTPELUHMU
npasuna u npouenypu.

UHdopmaumsa no uneH 10, naparpadc 1, 6yksu "B", "r", "e", "3" un "u" ot lupektuea
2004/25/EO Ha EBponenckusa napnameHT n Ha CbBeTa oT 21 anpun 2004 r. OTHOCHO
npennoxeHusiTa 3a NornbLiaHe

. UHebopmayusi o 6. 8) - 3HaYUMU NPeKU Unu KOCBEHU aKUUOHepHU ydacmusi
(8KITIOYUMEITHO KOC8EHU aKUUOHEePHU ydyacmusi Ype3 nupamudanHu cmpykmypu U KpbcmocaHu
aKUUOHepHU y4yacmusi) no cMucbria Ha 4neHd 85 om Jupekmusa 2001/34/EQ:

Mpes otueTHUA nepuog doHAa He e nonyyasan yBe4OMIEHWS 3a NPUAOOUTU NN NpogageHn Npsiko
Unu Ypes nocpeaHnumn aanose, OTroBapsaLwmn Ha KputepuuTe nocoveHn B 4. 89, nap. 1 ot Aupektnsa
2001/34/EO, cBbp3aHu C NPOMEHN B NpUTEXaBaHu Npasa Ha rnac.
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i MHd)OpMaLI,I/IFl no 6. F) - npuTexarennte Ha BCUYKMN LEeHHU KHXa CbC cneunanHu npaBsa Ha
KOHTPOIT N onncaHne Ha Te3n npaea — Hama aKUuMoHepu CbC cneunarnHn KOHTPOJTHU npaBa.

. WHdopmaLmsa no 6. e) - BCUYKM orpaHmMyeHns BbpXy npaeaTa Ha rmnac, kaTto Hanpumep
orpaHu4eHus BbpXy NpaBaTa Ha rnac Ha nputexarenute Ha onpegeneH NpoueHT unu 6pon
rmacoBe, KpamHW CPOKOBE 3a yMNpakHABaHe Ha nMpaBaTa Ha rnac unm cucteMu, NocpeacTBOM KOMTO
ype3 CbTPYAHMYECTBO C APYXKECTBOTO (hMHAHCOBUTE MpaBa, NPefoCTaBEeHN Ha LEeHHUTE KHWXKa, ca
OTAeNeHn OT NPUTEXaBaHETO Ha LEHHUTE KHWXKa -- Hama orpaHuyeHunsi BbpXy npasaTta Ha rnac
BbPXY AsN0BE.

. WHdopmaumsa no 6. 3) - npaBunarta, C KOMTO Ce perynupa HasHa4yaBaHeTO MUnv CMAHaTa Ha
UYrieHOBE Ha CbBeTa M BHACSHETO Ha U3MEHEHWS B y4peauTenHnst 40roBop

doHaa HAMa coBCTBEHU ynpaBuTenHu opraHn. POHABLT € opraHM3upaH 1 ynpaensasaH ot Y[
Ekcnat AceT MEHUDKMBHT.

* VlHCbOpMaU,I/IFI no 6. I/I) - NpaBOMOLLUUNATA HA 4YlieHOBETE Ha CbBETa, U No-cneynanHo
npaBoToO Aa ce eMuTunparT Uunn n3Kynyeat O6paTHO axkuuun.
* doHABT MOXE Aa n3gasa u N3KynyBa 06paTHO OSnoBe Ha exxegHeBHa 6asa cbrnacHo

MpaBunaTta u lNpocnekTa.

Jara: 21.03.2023 .

Hukonaii Bacunes NIKOLAY oo™
VASSILEV usicv
MN3nbnHuTEneH ampexkTop VASSILEV Jre 2023 ey
i Digitally signed
LaHuen [loHues Daniel  poraly s
Penov Donchev
Date: 2023.03.29
M3nbnHUTEneH AupeKkTop Donchev 1763 +0300
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expatcapital

Exkcnam Bvnzapusi COOUKC OCUTC 6T

roduweH ¢phuHaHcoe omyem
3a 2oduHama, 3aebpuwieauja Ha 31.12.2022 e.

MHOPOPMALIUA OTHOCHO NOJNIUTUKATA 3A Bb3HATPAXOEHUA
CwvrnacHo un. 73, 1. 6 ot Hapenba Ne 44

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

06wy pasmep Ha | MNocTosAHHYM MpomeHnueu Bpown
Bb3HarpaxgeHusta 3a | Bb3HarpaxgeHus Bb3HarpaxgeHus nonyyarenm
dmHaHcoBata 2022 T.

1848 330 n.. 1335098 nB. 513 232 nB. 22

2.Mndopmaums no un. 73, 1. 6, byksa ,6°

KaTeropuu cnyxuTenu

Cyma Ha Bb3HarpaxaeHunAata

Ha PbKOBOAHUN OPBXHOCTU

i UneHoBe Ha CbBeTa Ha [lupeKktopuTe 1 CryXntenm 1143 519 ns.

noemMaHe Ha puckoee

ii Cnyxutenu, u4usaTo [OEeNHOCT e CBbp3aHa C -

KONMEKTUBHU MHBECTULIMOHHUN CXEeMU

iii Cnyxutenu, nsnbrHaBaLy KOHTPOHU PyHKUMK 98 470 n..
iv Opyrn cnyxurtenu, 4MmTo Bb3HarpaxaeHus ca 316 789 ns..
CbU3Mep1mMm c Bb3HarpaxgeHusara Ha

CRY>XUTENUTE No TOYKK i) W ii) U YUUTO AENHOCTU
oKa3BaT BNMsHWE BbPXY PUCKOBMA Mpodmn Ha
.Ekcnat AceT MeHumxkMbHT EAO ©n  BbpXy
pUCKOBMS MpOMun Ha ynpaBnsBaHUTE OT Hero

o6uwo

1558 778 nB.

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

Bb3HarpaxgeHusTa Ha criyxuTtenuTe no bykea ,,6“ GuBaT NOCTOAHHM 1 NPpOMeHNuBK. [lpomeHnueuTe
Bb3HarpaxgeHus ca TpaguUMOHHUTE Bb3HarpaxgeHus Kato BENMKOEHCKM U KonegHu JobaBku,
TpuHageceTa u YeTupmnHageceTa paboTHa 3annarta, KakTo U ApyrM AOMbIAHUTENHW Bb3HarpaXkaeHus,
KOMTO ca dmKCMpaHu 1 onpedensieMu CbrnacHO Kputepuu B TpygosuTe goroBopu n Kogekca Ha

TPyAa.

[NocToAAHHUTE 1 NPOMEHINBU Bb3HarpaxxageHuna 3a pasrimyHnTe Kateropum CrnyxXmtenu ce onpenendar

KaKTo crnejsa:

3a uneHoseTe Ha CbBeTa Ha [MpekTopuTe — C peLleHne Ha eaHOMNMYHNA COBCTBEHUK Ha KanuTana;

Xii



Exkcnam Bvnzapusi COOUKC OCUTC 6T

ex patca pita I roduweH ¢huHaHcoe omyem

3a 2oduHama, 3aebpuwieauja Ha 31.12.2022 e.
3a BCMYKM OCTaHanu cnyxxuTtenu — ot 3anbnHuTenHus anpekTop.

Mpy onpenensiHe Ha MOCTOSIHHOTO Bb3HarpaXkaeHve ce criefBa MpuHUMNAa 3a KOHKYPEHTHOCT Ha
nasapa Ha Tpyda M ce cbobpassiBaT HyxauTe OT MpuBMMYaHe Ha Jobpe KBanuUUUpaHu u
afleKBaTHO 3anmnaTeHun CryX1Tenu.

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

B pesyntat ot npernegute no un. 108, an. 5 n an. 6 ot 3AKMCOMNKWM YL ,Ekcnat Acet
MeHngpkmbHT  EALL  KOHCTaTupa, 4Ye HAMa WU3BbPLUEHW HepegHOCTM W nonuTukata 3a
Bb3HarpaxgeHusita e cnaseHa.

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

MonutukaTa 3a Bb3HarpaxaeHusita e paspaboreHa ot CbBeTa Ha AMPEKTOPUTE B CbTPYAHUYECTBO
cbe CnyxxbaTa 3a BbTpeLLeH KOHTpon 1 e npueTa ¢ PeweHne Ha CbBeTa Ha AnpekTopuTte Ha ,EkcnaT
AceT MenHnpxmbHT” EALL oT 19.12.2016 r. [pomMeHUTe Ha NnonuTukaTta ce paspaboTeaTt 1 npuemart
no cblums pea. MNMonutukata e nameHeHa ¢ PelweHne Ha CbBeTa Ha anpekTopuTte Ha ,EkcnaTt AceT
MennoxmbHT” EAL oT 15.03.2018 1., 13aMeHeHa ¢ PelueHne Ha CbBeTa Ha AnpekTopute Ha ,Ekcnat
AceT MeHnpxmbHT” EAL oT 30.09.2020 r. n uameHeHa ¢ PelweHne Ha CbBeTa Ha AMpeKTopuTe Ha
~-ExcnaTt AceT MeHnmxkmbHT” EAL Ne349 ot 10.03.2021 r.

openocoyeHnTe cymun ca HaumcneHn npes gpmHaHcoBaTa 2022 roguHa 3a cmeTka Ha Y[ ,Ekcnat
AceT MeHnpxmbHT EAL] , HE ca 3a CMeTKa Ha ynpaBrisiBaHUTE OT HEFO KONEKTUBHWN UHBECTULIMOHHN
CXeMu 1 He ca 06Bbp3aHK C pe3ynTaTute oT AeNHOCTTa UM.

Jara: 21.03.2023 .

' Digitally signed by
Hukonawn Bacunes NIKOLAY  Datallysioneaby
VASSILEV  vassiev
Date: 2023.03.29
M3nbnHuTEneH ampekTop VASSILEV 174720 50300
i Digitally signed by
Janunen JoHyeB Daniel Digitallysion:
Penov Donchev
Date: 2023.03.29
VI3|TbJ-|H|/|TeJ-|eH /J,leeKTop Donchev 17:47:03 +03'00'
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Exkcnam Bvnzapusi COOUKC OCUTC 6T

expatca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuweauja Ha 31.12.2022 e.

OTueT 3a BceobxBaTHUA aoxon

3a roguHara, 3aBbplBaLla Ha 31 gekemBpu 2022

B xunsdu neea Benexk 01.01.2022 - 01.01.2021 -
a 31.12.2022 31.12.2021
Apyrv npuxoau 3 219 122
HeTHa (3ary6a)/lle4yanba ot pmHaHCOBM
aKTUBW, OTYMTaHM NO crnpaseanMea CTOMHOCT B 7 (643) 2570
neyan6wu n sarybu
OnepaTuBHU pasxoam 4 (249) (280)
OnepaTuBHa neyan6a/3aryba 3a nepuoga (673) 2412
Pasxogm 3a gaHbum 11 - -
3ary6a 3a nepuoaa (673) 2412
Opyr BceobxBaTeH [oxoa - i,
O6wo BceobxBaTeH goxopn 3a nepuoga (673) 2412

HeteH noxop Ha psan
HeTtHa nevan6a/(3aryba) Ha aan (B nesa) 9 (0.10) 0.299

Jata: 21.03.2023 .

Opobpunu: CbcTaButen:
TATYANA Digitally signed by
Hukonait Bacunes \'j/li(s%@\(/ A TaTaHa Jlazaposa BOZHANOY. [omissSiiion
VASSILEV Date: 2023.03.29
M3nbnHUTENeH AVPEKTOP  VASSILEV s [maBeH cyeToBoauTEN A LAZAROVA s
Daniel Digi.tally signed by
[Nanven [JoHuyeB Penov  bencrer

Date: 2023.03.29

M3nbnHuteneH ampektop  Donchev  russsiozor

duHaHcoBMAT OTYET e odobpeH 3a n3gaeaHe ¢ peleHne Ha CbBeTa Ha AMPeKTopuUTe Ha YNpaBnsBaLoTo

OpyxecTtBo o1 21.03.2023 r.
Benexkute ot cTpaHunua 13 go cTpaHuua 37 ca HepasgernHa 4YacT OT roAMLIHUS PMHAHCOB OTYET.

®duHaHCOB OTYeT, BbpPXy KOWTO oauTopcko apyxectso ,KpectbH BynMap — ®wuHaHcos Oput OO[ c
peructpaumoHeH Homep 119 e nagano oguTopckn goknag ¢ gata 29 mapt 2023 r., C perucTtpupaH oguTop,
OTroBOpeH 3a oauta 3apaska LLpakosa.

igitally signe ZdraVka Digitally signed
Benuuka CtosiHoBa MapkoBa ngii'ﬁév giv%;%gvﬁi ¢ 3npaska OrHsiHoBa LLpakoBa Oanianov raracks
MpokypucT A waown PeructpupaH oauTop gnianov Ogrianoa
MARKOVA  21:33:34 +03'00' a Date: 2023.03.30

Chtrakova 12:02:56 +03'00"



Exkcnam Bvnzapusi COOUKC OCUTC 6T

expatca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuweauja Ha 31.12.2022 e.

OTyeT 3a (hMHAHCOBOTO CBHLCTOSAHUE

Kbm 31.12.2022 .

B xunsidu nesa Benexka Kbm Kbm
31.12.2022 31.12.2021

AKTUBM

MapuyHM cpeacTea 1 eKkBUBaNeHTU 5 94 176

Lpyrn BsemaHus 6 - 3

®rHaHCOBW aKTUBK, OTYUTaHN MO
crnpasefnusa CTOMHOCT B nevantu u
3arybu 7 5392 7709

O6LwWo aKkTMBM 5 486 7 888

CobcTBeH KanuTtan

OcHoBeH KanuTan 6 046 7766
lMNpemuneH pesepB 6128 6123
HaTtpynaHu 3ary6u (6 707) (6 034)
O6wo cobcTBEH KanuTan 8 5 467 7 855
MacuBn

THProeckn u Opyrn 3agbIimKeHNs 10 19 33
O6wo nacuem 19 33
O6wo cobcTBEH KanuTan u nacueun 5 486 7 888

Hata: 21.03.2023 r.

Opobpunu:; CbcTaBuTten:
. NIKOLAY  Digitalysignedby TATYANA  omiysmedoy
NIKOLAY VASSILEV TATYANA BOZHANOVA
Hukonan Bacunes VASSILEY / koLay TartaHa INasaposa BOZHANOVALisias
V3MbrHUTENeH ANPEKTOP  VASSILEV  triasas rosco. maBeH cueToBoAMTEN  MAZAROVA s
i Digitally signed
,D,aHI/IeJ'I D.OH'“IeB Danlel by Daniel Penov

Pe nov Donchev
Date: 2023.03.29

MsnanMTeneH D'MpeKTop DonCheV 17:49:07 +03'00

®PuHaHCcOBMAT OTHET € 0JobpeH 3a nsgaBaHe C pelleHne Ha CbBeTa Ha AMpeKTopuTe Ha
YnpasnssawloTto [pyxectso ot 21.03.2023 r.
Benexkute ot cTpaHuua 13 go ctpaHuua 37 ca HepasgernHa 4acT OT roAMWHUA (PUHAHCOB OTYET.

®durHaHCOB OTYeT, BbPXY KOMTO 0aUTOPCKO ApyxecTBo ,KpecTbH BynMap — duHaHcos Ogut“ OO
C pernctpaumoHeH Homep 119 e nsgano oanTopcku goknag ¢ aata 29 mapt 2023 r.,
pervcTpupaH oautop, oTroBopeH 3a oauta 3apaska LLipakosa.

Benuuka CTosiHoBa MapKoBa  VELICHKA  veimae™™ 3npaska OrksiHosa Lljpakosa ~ Zdravka i
MpokypucT STOYANOQV jovehovA PervicTpupaH ogutop OgnianoV ognianova
A MARKQVA Date: 2023.03.29 a Chtrakova

21:34:00 +03'00' Date: 2023.03.30

Chtrakova 12:03:46 +03'00'
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expatcapital

OTuyeT 3a NpOMeHUTe B COGCTBEHUS KanuTan

3a roguHara, 3aBbplBalla Ha 31 gekemBpu 2022

B xunsdu nesa Benexka
Ha 1 anyapm 2021 r.

Opyr Bceob6xBaTeH aoxon

Mevan6a 3a nepuoaa

O6L0 BceobxBaTeH Aoxon

BHocku oT 1 pa3npeaeneHus
KbM cobcTBeHMUuTe

M3paBaHe Ha HOBU asinoBe

OGpaTHO M3KynyBaHe Ha gsnose
O6LLO BHOCKU OT U
pasnpeaeneHust KbM
cobcTBeHULUTE

Ha 31 gekemBpu 2021 r. 8

Ha 1 anyapu 2022 r.

Opyr Bceo6xBaTeH goxon

3aryba 3a nepvoaa
O6wo BceoGxBaTEH [OX0L4

BHocku oT u pa3npeaeneHus
KbM cobcTBeHMUuTe

V3pgaBaHe Ha HOBW gsanose

OGpaTHO M3KynyBaHe Ha asnose
OOLLO BHOCKM OT U
pasnpegeneHus Kbm
cobcTBeHULUTE

Ha 31 gekemBpu 2022 r. 8

Hata: 21.03.2023 .
Opobpunu:

Hwukonan Bacunes
M3nbnHUTENEH ANpEKTOp

Digitally signed by
NIKOLAY VASSILEV
VASSILEV

Date: 2023.03.29
17:50:50 +03'00"

NIKOLAY
VASSILEV
VASSILEV

) Digitally signed by
Daniel Penov pgricirenov boncher

Date 20350329
Donchev %580

Oanven JoHuyeB
N3nbnHuTENEH ANpEKTOp

Exkcnam Bvnzapusi COOUKC OCUTC 6T

roduweH ¢phuHaHcoe omyem
3a 2o0uHama, 3aebpuweauja Ha 31.12.2022 e.

OcHoBeH MpemueH Mevyan6u Oo6uwo
KanuTan pesepB n 3arybm

11 680 5591 (8 446) 8 825

- - 2412 2412

- - 2412 2412

8136 (809) - 7327

(12 050) 1341 - (10 709)

(3914) 532 - (3382)

7766 6123 (6 034) 7 855

7766 6123 (6 034) 7 855

- - (673) (673)

- - (673) (673)

2820 (176) - 2 644

(4 540) 181 - (4 359)

(1 720) 5 - (1715)

6 046 6128 (6 707) 5 467

CbcTaButern:

TATYANA  Digitally signed
by TATYANA
BOZHANO  gozxanova
LAZAROVA
Date: 2023.03.29

VA
LAZAROVA 17:5032 +0300'

TaTsaHa JlazapoBa
[maBeH cyeToBOAUTEN

DUHAHCOBUAT OTHET € o,u,06peH 3a n3gaBaHe C pelleHune Ha CbBeTa Ha OvpekTopuTe Ha YNpaBnsiBaLloTo ,D,py)KECTBO oT

21.03.2023 r.

Benexkute oT cTpaHmua 13 o ctpanmua 37 ca HepasgenHa YacT OT roauLLIHUA (PUHAHCOB OTYET.

DUHAHCOB OTYET, BbPXY KOWTO OOUTOPCKO ApyxecTBo ,KpecTtvH BynMap — ®unHaHcoB Oant* OO[ ¢ pernctpaumoHeH
Homep 119 e usgano oanTopckn goknag ¢ gata 29 mapt 2023 r., ¢ peructpupaH oauTop, OTFOBOPEH 3a oauTa 3apaBka

LLipakoBa.

VELICHKA

Benuuka CtosiHoBa MapkoBa VELICHKA

Mpokypuct

Digitally signed by
STOYANOV. jrovehiovh
A MARKOVA Date: 2023.03.29

21:34:21 +03'00"

3apaBka OrHsiHoBa LpakoBa

PernctpupaH oautop

Digitally signed by
Zdravka  zdravka

. Ognianova
Og nianova Chtrakova

C htra kova Date: 2023.03.30
12:04:13 +03'00'
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expatcapital

Otyert 3a napuyHuTe notouu

3a nepuopa, 3aBbpwBaLy Ha 31 gekemBpu 2022

B xunsdu nesa

NAPUYHU NOTOLM OT ONEPATUBA AENHOCT

MonyyeHn ouUBMAEHTH
MocTbnneHus, cBbp3aHu ¢ MHAHCOBM aKTUBU, OTYUTAHU
no cnpaeefnvBa CTOMHOCT B nevanéwu n 3arybu

MnawaHus, cBbp3aHM ¢ PUHAHCOBM aKTMBU, OTYMUTAHN MO
cnpaBeasiMBa CTOMHOCT B nevanéu n 3aryou

MnawaHus KbM KOHTpareHTn 3a onepaTuBHa AEAHOCT
Opyrv nnawaHus 3a onepaTuBHa AeAHOCT

HeTHu napuyHM noToum OT onepaTuBHa EVNHOCT

NAPUYHU NOTOLM OT PUHAHCOBA AEUHOCT
MMocTbnneHusa ot eMuTMpaHe Ha asanose

MnawaHusa npu obpaTHO M3KynyBaHe Ha AsSnoBe
MnawaHusa KkbM KOHTpareHTn 3a oMHaHcoBa AENHOCT
HeTHM napuyHu noTtouu m3nonsBaHU 3a (puHaAHCOBA
AenHoCT

HeTHO HamaneHue/yBennyeHne Ha NapuvHUTe
cpencrBa U NAapUYHUTE eKBUBArNeHTU

MapuyHn cpeacTBa 1 NapudHM ekBMBanNeHTn Ha 1 aHyapu
MapuyHu cpegcTBa M nNapMyHM eKBuBaneHTM Ha 31
AeKkeMBpuU

Jarta: 21.03.2023 .

Exkcnam Bvnzapusi COOUKC OCUTC 6T

roduweH ¢phuHaHcoe omyem
3a 2o0uHama, 3aebpuweauja Ha 31.12.2022 e.

Benexka 01.01.2022- 01.01.2021 -
31.12.2022 31.12.2021
219 111
3437 4678
(1 757) (6 150)
(256) (276)
(19) (35)
1624 (1672)
2 654 7 372
(4 358) (6 231)
(2 (2
(1 706) 1139
(82) (533)
176 709
5

94 176

CbcTaBuTten:

TaTaHa JlasapoBa

TATYANA
BOZHANOQV  azarova

Digitally signed by
TATYANA BOZHANOVA

Opobpunu:;
o NIKOLAY Digitally signed by
Hwukonan Bacunes VASSILEy Ndeusrvissisy
i
MN3nbnHUTENEH OUPEKTO VASSILEV
Daniel Digitally signed by

HaHnen [doH4yeB
Ma3nbnHuTeneH anpekTop

Penov
Donchev

Daniel Penov
Donchev

Date: 2023.03.29
17:51:50 +03'00"

Date:2023.03.29
rJ'IaBeH cyeToBOAMUTEN A LAZAROVA 17:52:25 +0300

®durHaHCOBUAT OTYET e 0J00peH 3a n3gaBaHe C pelleHne Ha CbBeTa Ha OMPeKTopuTe Ha YNnpaBnsBalLoTo

OpyxectBo o1 21.03.2023 r.

Benexkute oT cTpanuua 13 oo ctpaHuua 37 ca HepasgernHa 4acT OT roAuWHUSA (OUHAHCOB OTYET.

®duHaAHCOB OTYET, BbPXY KOWUTO oauTopcko ApyxectsBo ,KpectbH BynMap — ®uHaHcoB Ogut“ OO[ c
permctpaunoHeH Homep 119 e nsgano oautopcku goknag ¢ gata 29 mapt 2023 r., ¢ permctpmpaH oauTop,
OTroBOpeH 3a oauTa 3gpaBka Llpakoga.

Benuuka CtosiHoBa MapkoBa \S/'Ilglc_)l\SAHl\TgVA Dattalysgnedby
MARKOVA
Mpokypuct MARKOVA  2vaait 10300

3 o m Zdravka |lliigitoelilly;igned
aBka OrHgHoBa akoBa . y Zdravka
PZfVICT npaH oanTo P Ognianov ognianova
pvp A P a Chtrakova

Date: 2023.03.30
Chtrakova 12:04:35 +03'00'
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Exkcnam Bvnzapusi COOUKC OCUTC 6T

expatca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuweauja Ha 31.12.2022 e.

Benexku KbM roavwHua PMHaAHCOB OTYeT

1. CratyT v npeameT Ha AeMHOCT

Ekcnat bvnrapus COPUKC FOCUTC BT (“®oHabT”) e 6opcoBO ThpryBaH hOHA OpraHusnpaH u
ynpaBnsBaH OT YnpaBnssalwlo apyxectBo ,Ekcnat Acetr MenumpxmbHT® EAL (,YnpaBnsiBawoTto
apyxectBo®). PoHOBLT e peructpupaH B Peructbp byncrat kbm AreHuusiTa no BnMcBaHusATa C
bynctat kog Homep 177067176. AgpectT Ha ynpasneHue Ha PoHaa 1 YnpasnsBaloTo APYKECTBO
e Codpus, MK 1000, yn. ,Feopru C. PakoBcku“ 96A.

Ekcnat Bwnrapus CO®PUKC KOCUTC BTP e nacvmBHO ynpaBnsBaH )OHO M Ce MPUAbPXKA KbM
MeTo4a Ha MbIfHO PM3MYECKO pennukMpaHe Ha uHaekca SOFIX. PeructpupaH e 3a Tbprosusi Ha
Bbnrapcka doHgoa 6opca — Codms, London Stock Exchange n Ha Frankfurt Stock Exchange
(XETRA) ¢ 6opcos ko BGX, kakto u Ha Ljubljana Stock Exchange. lenHoctta Ha ®oHaa obxBawia
nsgaeaHe v npogaxba Ha ganoBe, NPeAoCTaBsaLWM eqHaKBN NpaBa Ha TeXHUTE npuTexatenu. bpoaT
aanose Ha doHOa ce NPOMEHst B 3aBMCUMOCT OT obema m3BbplleHu npogaxbwm m obpartHo
N3KynyBaHe Ha OsinoBe.

HanoseTe Ha ®oHaa moraTt ga 6baaT 06paTHO N3KYNEHW NpY XXenaHne Ha UHBECTUTOpUTE.

Tl kaTo PoHAA HsAMa cOBCTBEHU ynpaBuUTEeIHU OpraHun, nnuaTta HatoBapeHn C obwoTo ynpasJieHune
Ha ®oHAa ca uneHoBeTe Ha CbBeTa Ha ONPEeKTopuTEe Ha ynpaBiiaBaLlOTO APY>XKECTBO.

2. basa 3a unsroresiHe

(a) U3aBneHune 3a cLoTBETCTBUE

®duHaHcoBUAT oTyeT Ha PoHOa e M3roTBeH B CbOTBETCTBME C MexayHapoaoHuTe cTaHgapTv 3a
UHAHCOBO oTuYuTaHe, NpueTtun ot EBponerickus cbto3 (,MCPO, npuetn ot ECY). OT4yeTHaTa pamka
,MC®O, npnetun ot EC* no cbLyecTBO € onpegeneHara HaumoHanHa cyetopogHa 6asa MCC, npuetu
oT EC, pernameHTupaHu cbc 3akoHa 3a CHETOBOACTBOTO W AeduHupaHu B T.8 OT HeroBuTe
HonbnHuTtenHu pasnopeadu. MNMosnunnTe B oTyeTa 3a PUHAHCOBOTO CHCTOSIHME Ca NPEeACTaBeH Mo
CcTeneH Ha NKBUAOHOCT.

HactoawumsaT omHaHCOB OTYET € U3roTBEH CbIMAcHO METOAA Ha UCTopUYeckaTa LieHa, C U3KoveHne
Ha (bMHAHCOBUTE aKkTMBM, OTYUTAHM MO CNpaBeanuBa CTOMHOCT B neyanbu u 3arybu, kouTto ce
OLleHsiBaT Mo crnpaBennBa CTOMHOCT.

(6) OencTBallo npeanpusitue

YnpaBnsBaLloTo APY>KECTBOTO € U3roTBUMO hMHAHCOBM NPOrHO3M 3a ABaHaJeceTTe Mecela OT aararta Ha
ogobpeHne Ha Hactoawmsi OUHAHCOB OTYET, B3MMalky MpedBua MpOrHo3HaTta OueHKa Ha
npogbmkaBawmte edektn Ha COVID-19 naHgemusita Bbpxy OusHeca. PekoBoacTBoTO Ha Ekcnat Acet
MeHumxkMbHT EALl € JOCTMrHano OO0 3aKMOYEHMETO, Ye He € Hanvue CbLUEeCTBEHa HEeCUrypHOCT 3a
AeviHocTTa Ha ®oHpa, KosATo B Morna Aa nopoan 3HaYUTENHM CbMHEHMSA OTHOCHO CMOCOBHOCTTa My Aa
NPOABLIMKN Aa PYHKUMOHMPA KaTo OEWCTBALLO MPEeanpuaTMe, U CbOTBETHO, Y€ € YMECTHO [a M3roTBU
dmHaHCOBUsI OTYET Ha 6a3a Ha NPeaNoNoXEeHNETO 3a AENCTBALLIO NPeanpuaTHe.

DoHOBLT € U3roTBUN CBOSI OMHAHCOB OTYET 3a roguHara, npuknodeawa Ha 31 gekemepu 2022 r., Bb3
OCHOBa Ha NpeanosioKeHNETO, Ye ToM e AeNCTBaLLIO NpeanpuaTre, KoeTo npeanonara npogbihkaBaHe Ha
HacTosLLaTa CTONaHCcKa AEMHOCT 1 peanuavpaHe Ha akTUBUTE U ypexxaaHe Ha NacvBUTe B HOPMarHms Xog,
Ha Heroeata genHocT. Bbpewwmte dwuHaHcoBM pesdyntatm Ha PoHAa 3aBUCAT OT Mo-LuMpokara
MKOHOMMYECKa cpeaa, B KOSTO TOM OCbLLECTBSIBA AENHOCTTA CU.
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(B) PyHKUMOHaNHa BanyTa v BanyTa Ha npeAcTaBsiHe

Tosun cuHaHcoB oT4eT e npeacTtaseH B 6bnrapcku nesa (BGN), koaTo e dpyHkumoHanHata BanyTa
Ha ®oHpaa. Lianata dmHaHcoBa nHgopmanms, npeacTaBeHa B eBa € 3akpbriieHa 4o Xunsaa, OCBeH
KoraTo € nNoco4eHo Apyro.

(r) MpuGnuanTenHn oLeHK! 1 NPeLeHKN

M3rotBsiHeTO Ha (buHaHcoBM oTyeTn crnopes MCPO usnckBa YrpaBrsiBalloTo APYKECTBO Ja Npasu
NPeLEeHKN, NPUGIM3UTENHN OLEHKM W JOMYCKaHWs, KOUTO BIUSAAT Ha NpuUnaraHeTo Ha CYETOBOAHWTE
NOMUTUKA U Ha OTYETEHMTE CYyMM Ha aKTMBWTE, NacueuTe, NpuxoauTe U pasxoaute. PeanHusaT pesyntar
Moxe Oa Gbae pasnmyeH OT Te3n NPUBNU3UTENHN OLIEHKN.

MpepasrnexaaHeTo Ha CYETOBOOHWTE OLEHKU ce Mpu3Hasa B nepuoda, B KOWTO oOueHkata e
npepasrfiefaHa, Korato npepasmexJaHeTo 3acsra To3uM nepvog W B Gbaelm nepuoau, ako
npepasrnexnaHeTo okasea BnmsaHUe Ha ObaeLumTe nepuoan.

lMpeueHku

WHpopmaumsa 3a CbLLECTBEHM NPELLEHKM, HAaNpaBeHu Npy npunaraHe Ha CYETOBOAHWUTE MOMUTMKM, KOUTO
UMaT Har-3HaumTeneH edhekT BbpXy NpeacTaBAHETO HA CyMUTE BbB (DMHAHCOBUSI OTYET, Ce ChbAbpXa B
criegHuTe DEenexKku:

e benexka 8 CobcTBeH kanutan — knacudgmkauma Ha ganosete Ha PoHaa kaTto MHCTPYMEHT Ha
cobCcTBEHMSA KanuTan

POHOBLM Kamo UHeeCMUUUOHHO npednpusimue Mo cMucbsa Ha MC®0 10

OpyxectBa, KOUTO OTroBapAT Ha onpegeneHveTo 3a MHeectuumoHHo npegnpuatie no MCPO 10 ca
3abIPKEHV Ja OTYUTaT MHBECTULIMMTE B ObLUEPHM OPYXECTBA MO CripaBeasivBa CTOMHOCT BMECTO Aa U
koHconuampat. Kputepumrte, konto aedmHmpat VIHBECTMLIMOHHO NpeanpusiTie ca:
e [pyXecTBO, KOETO Habupa cpeacTsa OT €4uH UKW NOBEYE MHBECTUTOPM C Lien NpeaocTaBsHETO
Ha CbOTBETHU MHBECTULIMOHHM YCITyTL;
e [IpyXecTBO, KOETO MMa 3a CTOMaHCKa Lien caMo yBenuyaBaHe Ha CTOMHOCTTa Ha kanuTarna, 4oxoq
OT UHBECTULN N 1 OBETE;
o [IpyKecTBO, KOETO OTUUTA M OLIEHSABA CbLLIECTBEHA YacT OT CBOMTE UHBECTULMM NO CnipaBeanvea
CTOVHOCT.
dPoHaa MHBECTVPA NPEOVMHO B aKUMW U MHBECTUTOPUTE HE Ca CBbP3aHM Nua, KOETO e AOMbIIHUTENHA
XapaKTepucTMKa Ha MHBECTULIMOHHO NpeanpuaTue.

YnpaensiBaLLoTo APYKECTBO € NpeLeHuno, Ye PoHaLT 0TroBapst Ha KPUTEPUMUTE U XapaKTEPUCTUKUTE MO-
rope u nonaga B AeduHMUMSITA Ha WHBECTMUMOHHO npegnpusTtve. MpeueHkaTa ce npepasrnexaa
perynsipHo npu npomsiHa B obcTosiTencTeara. YnpaBnsBalloTo APYKECTBO € NpeLeHnro, Ye PoHObT He
YMNpaXHsSBa KOHTPOI BbPXY UHBECTULIMWTE B aKLUM U CIIEAOBATENHO HE MM KOHCONMampa.

OueHka Ha cnpaeednueu cmolHocmu

Hskon oT cyeToBOOHWTE MOMUTMKM M ONoBecTABaHuUA Ha PoHAa M3MCKBAT OLEHKa Ha CcrnpaBeafivBu
CTOVMHOCTW 32 (PMHaHCOBU 1 3a HEPMHAHCOBW aKTUBU U Nacusu.

KoraTo oueHsIBa cripaBeg/iMBaTa CTOMHOCT Ha akTMB Uinn nacve, POHABLT 13Mor3Ba HabniogaemMn 4aHHN,
[OKOIKOTO € Bb3MOXHO. CripaBeanuBuUTe CTOMHOCTM Ce KaTeropuanpar B pasrimyHu HYBa B epapxusita Ha
cnpaBeanMBMTe CTOMHOCTU Ha 6a3aTa Ha BXOASALMUTE AaHHU B TEXHUKUTE 3a OLIEHKa, KaKTo creaBa:

e HwuBO 1: KOTMPaHU LieHN (HEKOPUTMPAHW) HA aKTUBHW NMa3apu 3a CXOAHM akTUBMK UMW NacuBMK.

e HwuBo 2: BXOASLWM OaHHWU pasfMYHN OT KOTUPaHW LieHW, BKNoYeHn B HuBo 1, kouto, npsiko
(T.e. KaToO LEeHW) NnM KOCBEHO (T.€. MOSyYeHU OT LeHu), ca AOCTbMHM 3a HabnogaBaHe 3a
aKkTMBa MUnu nacuea.

e HwuBo 3: BXOoOsAWM OaHHM 3@ aKTMBa UK nacuea, kOMTO He ca 6asvpaHu Ha Habnogaemu
nasapHu JaHHU (HeHabngaeMn BXOASLMN OAHHN).
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=
expatcapital
AKko BXOOALWMTE OAHHW, W3MNOMN3BaHM 3a OLEHKa Ha crnpaBednvBaTta CTOMHOCT Ha akTuBa WUINW nacuea,
nornagat B PasfMYHN HMBA Ha Kepapxusdta Ha CrpaBed4nvMBMTE CTOMHOCTW, TOraBa OLeHKaTa Ha
crnpaBegnvMBata CTOMHOCT Ce KaTeropuavpa B HelHaTa UsnocT B TOBA HMBO OT KMepapxusta Ha
crnpaBeanMBUTE CTOMHOCTU, YASTO BXOASLLA MHAOPMALMA e OT 3HaYeHMe 3a USNocTHaTa OLEHKa.

VIchopmau,vm 3a 3Ha4YUTEINHN No3nunn, KOMTO Ca 3acerHaTt ot HpVIGJ'IVISVITeJ'IHVITe OLIEHKU W OOoNyCKaHUA
npwv npunaraHe Ha cHeToBOOAHUTE NOJTIUTUKN, KOUTO UMaT Han-3HaunTeneH e(beKT BbpXy CymMmuTe, Npn3Hatun
B HacTodlunTe CbVIHaHCOBVI OoT4eTn e onncaHa B benexka 13 PuHaHcoBM MHCTPYMEHTHW.

3. Mpuxoam

B xunsdu nesa 01.01.2022 - 01.01.2021 -
31.12.2022 31.12.2021

Mpuxoan oT ANBMAEHTM 219 122

Bcuyko npuxoau 219 122

4. OnepaTuBHM pa3xoau
B xunsdu neesa 01.01.2022 - 01.01.2021 -
31.12.2022 31.12.2021

Takcu 1 KOMUCMOHM KbM YNPaBABALLOTO OPYXKECTBO 64 74

Takcu kbM Gopcu 1 perynatopu 159 173

Takcu n KOMUCHMOHM KbM OaHKaTa - genosuTap 6 7

Takc ' KOMUCUOHHM HA UHBECTULIMOHHM

nocpegHnum 13 18

Oaunt 6 7

CodptyepHa nogapbxka 1

Opyrn BBHLWHK ycrnyrn - 1

Bcuuko onepaTuBHu pasxoau 249 280

5. MapuyHu cpeacTBa U eKBUBaNeHTU

B xunsdu nesa 31.12.2022 31.12.2021

Mapu B 6aHKOBM CMETKM B NneBa 94 176

Mapu n napuyHM eKBMBanNeHTH 94 176

Mapu n napuyHu ekBMBaneHTn B OTyeTa 3a

napuvyHuTe noTouun 94 176

MapuyHnTe cpeacTtBa Ha PoHAaa ce cbxpaHaBaT B baHkaTa genosutap ,HOpobaHk bbnrapus® AL.
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MpomeHu e nacueume, npousmuyauju om ¢gpuHaHcoea deliHocm

PoHABLT HAMA NPOMEHW B MacuBuTE, NPOM3TMYALLM OT (PMHaHCOBA OEMHOCT, B TOBA YUCIIO KaKTo
NPOMEHMU, CBbP3aHn C Napu4HU NOTOLM, Taka U Henapu4iHM NPOMEHHU, 3a roaMHaTa npuknioYysalla Ha
31.12.2022r. n 31.12.2021r.

6. Opyrv B3emaHusA

B xunsidu neea 31.12.2022 31.12.2021
B3emaHus - 3
Bcuuko BzemaHus - 3

7. ®UHaAHCOBMW aKTUBU, OTYUTAHU NO cnpaBegnuBa CTOMHOCT B neyan6m u 3ary6u

B xunsdu neea 2022 2021

duHaHcoeu akmueu o cripasedsuea cmoliHocm e nevanb6ama
unu 3az2ybama

KoTupaHu akumm 5392 7709

duHaHcoeu akmueu onpedesieHuU no crnpaeedsuea cmoliHocm e
dpya eceobxeameH 3oxo0d

HekoTupaHu akumu - -
KoTvpaHu gbnroBu MHCTPYMEHTH - -

O6wo ¢hpmHaHCOBM aKTUBM NO cnpaBeginBa CTOMHOCT 5392 7 709

@uHaHcoBUMe akmueu o crpasednusa cmolHocm 8 rnevanbama unu 3ascybama npu Ekcnat
Bbnrapma COOUKC FOCUTC BTO BknouBaT HEKOHTPONMpALLM ydacTust B NyOGnMYHU OpYXXeCTBa,
onepupalum B bbnrapus . pykecTBoTO € NacuBHO ynpasnsiBaH hOHA M ce NpuabpXKa KbM MeToga
Ha NbHO msnyecko pennunkmpaHe Ha ungekca SOFIX. PedepeHTHMAT nHgekc e SOFIX, cbcTaBeH
OT aKuuu, OEeHOMWHUPaHM U TbpryBaHu B Obnrapcku nesa. CnpaBeanuBute CTOMHOCTM Ha Te3u
akumm B CODCTBEH KanuTan ce onpeaensaT Ypes npenpartka kbM My0nvKyBaHU LLEHOBM KOTUPOBKM Ha
aKkTMBeH nasap.

KoraTo oueHsiBa cnpaBegnmBaTta CTOMHOCT Ha akTuB Unn nacus, PoHOLT u3nonsea HabnogaeMn gaHHw,
AOKOMKOTO € Bb3MOXHO. CnpaBednmeBute CTOMHOCTM ce kateropuampat B Hvueo 1 (KoTupaHu ueHn Ha
aKTVBHWM Masapu) B mepapxusita Ha crpaBednuBuUTe CTOVMHOCTM Ha 6asata Ha BXogsdwwWTe JaHHW B
TEXHWKWTE 3a OLeHKa.

CTonHOoCTTa Ha (bVIHaHCOBMTe akKThBm B OT4eTa 3a (bVIHaHCOBOTO CbCTOAHME KbM [aTtaTa Ha
OTHETHUA Nnepuno e onpeaerieHa KaTto LeHa 3atBapd Ha CbOTBETHUA aKTUB Ha Eb]'ll'apCKa doHoBa
6opca Ha nocneaHna pa60TeH OEH OT CbOTBETHUA OTHETHUA Nepunoa.

CTpykTypaTta Ha pHaHCOBMTE akTuBM Ha PoHAa, OTYNTAHM NO CrpaBeLnMBa CTOMHOCT B neyanou
n 3arybu kem 31 gekemspu 2022 1 31 gekemspu 2021 roguHa e, KakTo criefBa:
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Bua domHaHCOB MHCTPYMEHT

PerynupaH nasap, Ha KOATO ce TbpryBaTt

EmMmuteHnT

XonguHr BapHa ALl

®doHA 3a HeABVXXUMMW UMOTH
Bwnrapua AOCHL

Xumumnopt AL

LlentpanHa KoonepaTtusHa baHka
Al

[MbpBa nHBeCTULMOHHA GaHka ALl
Codhapma AL}

Heoxum AL}

ApBaHc TepadoHg AOCUL]

M+C Xugpasnuk ALl

Hosepue - ObeguHeH XonauHr ALl
Espoxong Bvnrapus Al

Antepko A}

Enana Arpokpegnt A1-Coduns
TenenuHk busHec Copeucuc MNpyn
Al-Codums

Cwupwma MNpyn XonguHr ALl
BCUYKO

Exkcnam Bvnzapusi COOUKC OCUTC 6T

roduweH ¢phuHaHcoe omyem
3a 2o0uHama, 3aebpuweauja Ha 31.12.2022 e.

AKunmn
Bvnrapcka ¢oHgosa 6opca

Bpown CTOMHOCT B Kpasi MpoueHT oT
Ha OTYeTHUA o6Lwara CTOMHOCT
nepuogn, ns. Ha aKTUBUTE

1529 66 358 1,21%

128 490 256 980 4,68%
258 438 204 166 3,72%
105 704 173 355 3,16%
82 503 164 181 2,99%
196 296 875 480 15,96%
4 800 195 840 3,57%
234 804 749 025 13,65%
50 210 449 380 8,19%
65 572 498 347 9,08%
410 728 739 310 13,48%
31136 641 401 11,69%
120 680 123 094 2,24%
11 935 134 866 2,46%
159 642 119 731 2,18%
1862 467 5391514 98.28%
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CTpykTypaTta Ha pmHaHCcOoBMTE akTMBU Ha doHAa, OTYMTAHM NO cnpaBeanMBa CTOMHOCT B nevanou

n 3arybu kem 31 gekemspu 2021 r. e, KakTo crneaBa:

Bua dhmMHaHCOB MHCTPYMEHT Akumm
PerynupaH nasap, Ha KOUTO ce TbpryBaTt Bvnrapcka ¢oHgosa 6opca
EmuteHT Bpown CTOMHOCT B Kpasi MpoueHT oT
Ha OTYeTHUA ob6wara CTOMHOCT
nepvog, n.. Ha aKTUBUTE
XonawHr BapHa A AL 1629 68 092 0,86%
doHA 3a HeABMXUMU UMOTHU 202 437 400 825 5,08%
Bvnrapua ALCUL
Xumumnopt AL 315 366 269 953 3,42%
LlentpanHa KoonepaTtusHa baHka 140 640 147 672 1,87%
Al
MbpBa nHBecTMumMoHHa 6aHka ALl 107 116 171 386 2,17%
Codpapma Al 294 698 1314 353 16,66%
WugycTtpuaneH XongauHr benrapus 192 700 408 524 5,18%
Al
ApBaHc TepadoHg AOCUNL] 338 606 975 185 12,36%
Mon6at Al 36 735 216 737 2,75%
Hosepue - ObegnHeH XonguHr ALl 80110 777 067 9,85%
EBpoxong bvnrapua ALl 500 313 1230770 15,60%
AnTtepko ALl 40 694 1009 211 12,79%
Enana Arpokpeaut ALl-Cocus 170 627 187 690 2,38%
CO®APMA TPEVOMHI AL 53910 283 028 3,60%
TenenuHk busHec Cvpaucuc Npyn 16 018 248 279 3,16%
A-Codus
BCUYKO 2491 599 7708 772 97.73%

Hemna ne4an6a/(zacyba) om ¢puHaHCcOosume akmueu, om4vumaHu o crnpaeednuea

cmotiHocm 8 neyvasnbu u 3a2y6u

B xunsdu neea 01.01.2022- 01.01.2021-
31.12.2022 31.12.2021

(Pasxogu)/ MNpuxoam oT npeoueHka Ha (PMHaHCOBM

aKTMBW, OTYMTaHMW NO CNpaBeAMBa CTOMHOCT B

neyanouv n 3aryom (638) 2639

Pasxogu oT onepaumm ¢ UHAHCOBW aKTUBU, OTYUTAHU

no cnpasefnmea CTOMHOCT B ne4andu u 3arybm (6) (69)

HeTHa 3ary6a ot chbmHaHCOBUTE aKTUBW, OTYMTaAHU

no cnpaeegsiMBa CTOMHOCT B neyan6bu n 3arybu (643) 2 570
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8. Cob6cTBeH kanuTan

CobcTBeHuAT kanutan Ha PoHAa e paBeH Ha HeTHaTa CTOMHOCT Ha aktusuTe My (HCA). [iBmxeHneTo
B AanoseTe n B HCA Ha PoHAa B HA4anoTo 1 B Kpasi Ha OTYETHWUS Nepuog e, KakTo cnega:

Bpown CtonHocTt Bpown CtomHocT
asanose asnose

B xunsdu nesa 31.12.2022 31.12.2021
Kbm 1 sHyapm 7 766 497 7 855 11 680 000 8 825
M3ganeHn HoBu asnose 2 820 000 2644 8 136 497 7 327
O6paTHO U3KyneHu ganose (4 540 000) (4359) (12 050000) (10 709)
Mevan6a/(3aryba) 3a
nepvoaa - (673) - 2412
Kbm 31 pekemBpm 6 046 497 5 467 7 766 497 7 855
B neea 31.12.2022 31.12.2021
HeTHa CTOMHOCT Ha aKTMBUTE 3a e4uH AN 0.9043 1.0113

CobcmeeH kanumarn

PoHabT Knacuduumpa OanoBeTe, KOUTO M3[aBa, KaTo MHCTPYMEHT Ha cOBCTBEHWUsI KanuTan Bb3
OCHOBa Ha crneaHuTe KpUTEpPUN:

e [lanoseTe gaear npaBo Ha OAbpXaTend Ha nponopunoHaneH gan ot HETHUTE akKTUBU Ha doHaa
BbB BCEKM €NH MOMEHT N B cnyqaﬁ Ha 3aKpunBaHe Ha doHaa;

o [lanoseTe, usgaBaHun oT PoHOa, He Ouxa umanu npeanMMmcTBo npen apyru (bMHaHCOBVI
MHCTPYMEHTU B cnyqa|7| Ha 3akpuBaHe Ha doHaa;

e OcBeH OOroBOpHOTO 3aabimkeHne Ha ®oHaa 3a obpaTHO U3KynyBaHe, ASnoBeTe, U3gaBaHn OT
doHOa, He HOCAT ApPYro AOroBOPHO 3aAablikeHWe Ha PoHaa 3a NpefocTaBsiHeE Ha NapUYHK
cpencrtea unu gpyru CbVIHaHCOBVI aKTMBU UInn 3a pasmMmaHa Ha CbI/IHaHCOBI/I aKTnBu Unn q.')I/IHaHCOBVI
nacusu,

o  OOWMAT pa3Mep Ha o4akBaHUTE NapnyHU NOTOLN, OTHACAHU KbM OANOBETE, n3gaBaHU OT doHaa
BbB BCEKM €IMH MOMEHT, Ce OCHOBaBaT Ha rnevandara unm 3ary6aTa, npomMaHaTa B Npu3HaTuTte
HETHU aKTUBU 1N npomMmaHata B chnpaBegnmBata CTOMHOCT Ha Nnpu3HaTuUTE N OTNNCAHN HETHU
akTmBu Ha PoHAaa;

e ®OHOLT HE M3gaBa apyrun (*)VIHaHCOBI/I WHCTPYMEHTU, passyiniyHu OT OAJ10BeE.

lNpemueH peseps

MmyulectBoTo Ha PoHAa e pa3fgeneHo Ha asnose. HoMyvHanHaTa CTOMHOCT Ha aAanoseTe e 1 (e4Ho)
eBpo. [IsnoseTe Ha PoHOa ce npugobusaTt No EMUCUOHHA CTOMHOCT. bpodaT Ha ganoseTe Ha ®oHAa
Ce MpoMeHs1 B pe3ynTaT Ha TaxHata npogaxba unu obpaTHO M3KynyBaHe. PasnukaTa mexay
€MMCMOHHATa M HOMUHanNHaTa CTOMHOCT Ha AsinoBeTe npu npogaxba unm obpaTHO N3KynyBaHe ce
OT4YMTa KaTo NMPEMUEH PE3EPB.
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YnpaerneHue Ha kanumarna

CobctBeHuAT kanutan Ha PoHAa e paBeH Ha HeTHaTa CTOMHOCT Ha aktueute my (HCA), kosTo He
Moxe ga 6bae no-manka ot 100 000 neBa, cbrnacHo yn. 82 a, an.1 ot Hapenba 44/2011 r. 3a
M3NCKBaHMATA KbM [eWHOCTTa Ha KOMNEKTWBHWUTE WHBECTULUMOHHU CXemu, ynpasnssawute
APYXXeCTBa, HauMOHamnHWTe MHBECTULMOHHW (hOHAOBE W nuvuarta, ynpasnsaBaly anTepHaTUBHU
WHBECTULMOHHM choHaoBe. POHABT € 4OCTUrHAN MUHUManHUA pa3vep Ha cobcTBeHus KanuTtan.

3a ponyckaHe Ha pgsanoeeTe Ha ®oHOa OO TbLProBusl Ha perynupaH nasap MUHUManHaTa HeTHa
CTOMHOCT Ha akTMBuTe He Moxe ga 6bae no-manka ot 100 000 nB., M eBpoBaTa MM
PaBHOCTOMHOCT.

JusudeHmHa rnonumuka

Monutukata Ha PoHOa e ga He vannawia AvBuaeHTU. JuBNOEHTUTe, U3NnaTeHn oT AAnoBeTe, B
kKomto POHOBLT € MHBECTMpar, KakTo W KanutanoBute ne4vantu, peanusvpaHM npu Tbproeusi C
asnoseTe BbB ®oHAa, ce penHsecTmpar.

9. HeTeH goxop Ha gan

01.01.2022 - 01.01.2021 -
31.12.2022 31.12.2021
HeTHa nevan6a/(3aryba) Ha asn 3a roguHaTta (B nesa) (0.10) 0.299

HeTHaTa nevan6a/(3aryba) Ha gsn ce M3uyucrnsBa Kato ce pasgeny neyanbaTta vnum 3arybarta 3a
nepvoga, noanexaiia Ha pasnpegeneHve Mexay nputexaTtenuTe Ha gdnoBe (Yicnuten), Ha
cpegHonpeTterneHuns 6pon Ha ganose B obpalleHve 3a nepnoga (3HameHaren).

CpegHonipeTerneHusaT 6pon Ha ganoseTe B ob6palleHne 3a 2022 . e 6 750 000, a3a 2021 r. 16 932
040. CpepgHonpeTerneHusT 6por ce nauuncnsisa kaTo ce B3nma cpegHo apUuTMeTU4HaTa CTOMHOCT Ha
asinoBeTe B oOpalleHne 3a BCEKN €4WH AeH OT nepuoaa.

10. TbproBcku 1 APYrn 3aabIKeHUA

B xunsdu neesa 31.12.2022 31.12.2021
3agbimKeHMs KbM yNpaBnsABaLLoTo ApYKeCTBO 15 27
3agbmkeHns kbM GaHkaTa-genosuTap - -
Opyrv 3agbrxeHus 4 6
O6LLO ThProBCcKku U APYrU 3aA4bIDKeHUA 19 33

11. JaHbumn BbpXy Aoxoaa

MNeyan6aTta Ha PoHAa He NOANEXW Ha obnaraHe C KOPNOpaTUBEH AaHbK.
12. Cebp3aHu nuua

®oHabT e 0b6ocobeHo umyLlecTBO ©e3 opraHy Ha YnpaBneHWe WM HEeroBoTO YrMpaBleHne ce
ocbuecTtesBa oT Y[ ,Ekcnat Acet MeHnpxmbHT® EAL. EgHonuyeH akumoHep B Y[ e ,Ekcnar
Kanutan“ Al. Kbm 31.12.2022 r. cBbp3aHu nuua Ha ®oHpa ca Y[ ,Exkcnat AceT MeHnaxmbHT EAL
n ,Exkcnat Kanutan“ ALl. TpaH3akuMMTe CbC CBbP3aHW nuua ca Ha JOroBOPHU YCMOBUSA U He ca
npeaocTaBsiHU UMW NoNyyYyaBaHU HUKaKBW rapaHuuu.

Pasxogute, HauucneHun kbMm Ynpasnssawoto Apyxectso ,Ekcnat AceT MeHMmMxMbHTY EAL
(6enexka 4), M3BbPLUEHN NO cUnaTta Ha CKIMYEHN JOrOBOPM Npe3 OTYETHUSA Nepunog, obxealar:

. Bb3Harpa>|<,qume Nno OoroBop 3a ynpasrieHne Ha nenHocTTa.

B cnepgawara tabnvua e npegoctaseHa MH@opMaLms 3a MHBeCTULMSTa Ha [loroBopHuTe dhoHaoBe Ha
Ekcnart B ganose Ha Exkcnat Bwnrapus Codgmke FOCUTC BTO:
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Kbvm 31 pekemspu 2022 .

[oroBopeH choHg WHBectuums B: Bpon CronHoct B
Kpasi Ha
OTYETHUSA
nepvog, nB.

[® Ekcnat Akumn PaseuTu NMasapu Expat Bulgaria Sofix UCITS 97 879 88 806

ETF
O Excnat Akumn Passuawm ce | Expat Bulgaria Sofix UCITS 53 064 47 986
Masapun ETF

Kbm 31 gekempu 2021 r.

[orosopeH oHg WHBectuuma B: Bpon CrowHocT B
Kpast Ha
OTYETHUA
nepvoa, ne.
O® Ekcnat mobanHm O6nuraummn Expat Bulgaria Sofix UCITS 151124 152 847
ETF
[® Ekcnat Akuun Passutu Nasapu Expat Bulgaria Sofix UCITS 100 383 101527
ETF
O Ekcnat Akumm PassuBawm ce | Expat Bulgaria Sofix UCITS 39 708 40 161
Masapwm ETF

13. PUHAHCOBU UHCTPYMEHTH

OueHsiBaHe Ha cnpaBeasiBU CTOMHOCTM

CnpaBeanuBaTta CTOMHOCT Ha bMHAHCOBUTE MHCTPYMeHTU Ha PoHAaa e onpefeneHa KaTo LeHaTa,
kosiTo 61 Guna nonyyeHa npu npoaaxbaTta Ha PMHAHCOB akTUB UMK NaTeHa Npu NPEXBLPISAHETO
Ha ¢hmHaHcoB nacus B obnyanHa caenka Mexay nasapHy y4acTHUUM KbM AaTtaTta Ha oueHkaTa. [Npu
OLieHsIBaHETO Ha cnpaBeAnmBaTa CTOMHOCT Ca U3MNOM3BaHu CnegHUTe METOAM U A0MNYCKaHWS:

(] 3a KOTUpaHNUTe akunn ce n3non3Ba LeHa Ha 3aTtBapsdHe Ha akTMBEH Na3ap KbM gataTta Ha
OTHETHUA nepunoa;

e [lapuyHmM cpeacTBa M KpaTKOCPOYHM [OEMO3UTW, TbProBCKM B3EeMaHUsl, TbProBCKU
3abIPKEHUS U APYrN TEKYLLUM (DUHAHCOBW aKTUBW 1 NAcUBU — NOpaamn KpaTKOCPOUHMS Nagex
Ha Te3n (QUHAHCOBM WMHCTPYMEHTW, TsixHaTa crnpaBeanMBa CTOMHOCT ce gobnukasa Ao
CbOTBETHaTa OTYETHA CTOMHOCT.

CnegBawute Tabnuum aHanum3npart KoJim4eCTBeHU OrnoBecCcTAaBaHUA Ha PlepavamTa Ha
cnpasegnueute CTOMHOCT Ha qI)VIHaHCOBI/ITe MHCTPYMEHTU, OTHMUTAHU NO cnpaBeannea CTOMHOCT Mo
HMUBaTa, B KOUTO nNonapar.
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Kbtm 31 pekemBpu 2022 roguHa

B nesa Hueo 1 Hueo 2 Hueo 3 O6uwo
®PUHaAHCOBU aKTUBMU

XonguHr BapHa AL 66 358 - - 66 358
doHA 3a HegBWXMMKU UMOTK Bbnrapus 256 980 - - 256 980
Adcny

Xvmumnopt Al 204 166 - - 204 166
LlentpanHa KoonepaTtusHa baHka A} 173 355 - - 173 355
MbpBa MHBECTMLMOHHA H6aHka ALl 164 181 - - 164 181
Codpapma ALl 875 480 - - 875 480
Heoxum A} 195 840 - - 195 840
ApsaHc TepadoHg AOCNL 749 025 - - 749 025
M+C Xugpasnuk AL} 449 380 - - 449 380
Hosepue - ObeguHeH XonguHr ALl 498 347 - - 498 347
EBpoxong bbnrapus Al 739 310 - - 739 310
Antepko ALl 641 401 - - 641 401
Enana Arpokpegnt A1-Coduns 123 094 - - 123 094
Tenenunk busHec Cvpeucuc Npyn A- 134 866 - - 134 866
Codous

Cwupwma MNpyn XonguHr ALl 119 731 - - 119 731
BCUYKO 5391514 - - 5391514

Kbm 31 pekemBpu 2021 roguHa

B neesa Hueo 1 Hueo 2 Hueo 3 O6wo
®PUHAHCOBU aKTUBMU

XonauHr BapHa A A} 68 092 - - 68 092
doHp 3a HeagBMXMMKU MMOTKU Bbnrapusa 400 825 - - 400 825
Adcny

Xumumnopt AL 269 953 - - 269 953
LlenTpanHa KoonepaTtusHa baHka A[] 147 672 - - 147 672
MbpBa MHBECTUMLUMOHHA H6aHka ALl 171 386 - - 171 386
Codpapma Al 1314 353 - - 1314 353
WHpyctpuaneHn XonauHr benrapua Al 408 524 - - 408 524
ApsaHc Tepadong AOCUL, 975 185 - - 975 185
Mon6at Al 216 737 - - 216 737
Hosepue - ObeguHeH XonauHr ALl 777 067 - - 777 067
EBpoxong bbnrapus ALl 1230770 - - 1230770
Antepko ALl 1009 211 - - 1009 211
Enana Arpokpegut A1-Coduns 187 690 - - 187 690
CODAPMA TPEVOVHI AQ 283 028 - - 283 028
TenenuHk busHec Copaucuc Npyn Al- 248 279 - - 248 279
Codus

BCUYKO 7708 772 - - 7 708 722

PuckoB npodun u ynpasneHue Ha pucka

Puckoe npochun

PuckoBuaT npodun Ha BopcoBo TbpryBaHua hoHAO npeactaBnsBa KONMYECTBOTO M BUOA PUCK,
KOMTO YNpaBnsBallOTO OPYKECTBO NOemMa 4pe3 MHBEeCTMpaHe Ha akTmsBute Ha doHaa, umaviku 3a
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uen pennukupaHe Ha PedepeHTHUS MHOEKC, KOWTO KbM AaTaTa Ha HacTOSILLMUS OTYET e MHAEKC OT
akumm Ha SOFIX. B T03M cMucbn, MHBECTMpaHeTo B gsnose Ha ,Ekcnat Bwnrapma COOUKC
HOCUTC BTO" e cBbp3aHO ¢ NOeMaHe Ha BUCOK puUCK, Npeasua dakra, ye PedhepeHTHUAT nHaekc e
CbCTaBeH OT aKLuMW.

Mo oTHoweHue Ha genHocTtTa cu, bT® ,Ekcnat Bvnrapna COPUKC KOCUTC BT e nanoxeH Ha
pasnu4Hu BUOOBE PUCK, OKa3BallM Bb3OeNCTBNE BbPXY HEFOBUTE pesynTaTu.

KpedumeH puck

doHabT nputeXxasa napu4HmM cpeacrtea n KOTUpaHun akunm n HUBOTO Ha eKCno3nuuna KbM KpeamnTeH
PUCK € CBbp3aHa npeanmMHO C napunyHuntTe cpeactsa, KOUTO Ca B pasnjiawjatesiHn CMETKN B OaHkun.
er,D,VITHVIﬂT PUCK CBbp3aH C KOTUpaHUTE akKuuMnm € 4acTt OT obWwusa MHBECTULMOHEH PUCK Ha
nputexartennTte Ha gAanoBe BbB CbOHJJ,a.

OcHOBHWTE PUCKOBE, KOUTO MHBECTUTOPUTE HOCAT NPU NHBECTMPaHe B Asnose Ha ,EkcnaT Bbnrapus
COPUNKC FOCUTC BT®Y ca:

lNa3apeH puck

Bb3amMoXHOCTTa fa ce peanusmpar 3arybu nopaam HebnaronpusTHN N3MEeHEHUs1 B LLIeHUTe Ha LieHHU
KHWXa, nasapHuUTe NUXBEHM NPOLEHTU, BanyTHM KypcoBe M Apyrn. To3u nasapeH puck 3acsira
HeTHaTa CTOMHOCT Ha akTuBuTe Ha doHAa, KOATO CbLO Bapvpa B pe3yntaT Ha NPOMEHUTE Ha
nasapHUTE LIEHWN Ha aKLMUTE U APYIUTE LIEHHWU KHIKA, B KOUTO POHABLT € nieectupan. ®oHabT He €
W3MNOXEH Ha PUCK OT MPOMSIHA Ha Ma3apHUTE NIMXBEHWU NPOLEHTU, TbiA KaTo (OMHAHCOBUTE aKTUBM
npeacTaBnsieaT KOTUPaHU akUuu.

BanymeHn puck

doHOBLT € Cb3gadeH U ce Tbpryea B nieBa un pedepeHTHUAT nHaekc COPUKC e cbeTaBeH OT akumu,
OEHOMWHMpPaHU 1 TbpryBaHu B 6bnrapcku neea. Nopaam Tasm npuymHa OOHABLT HE € U3MNOXKEH Ha
BanyTeH pUCK.

EkcmpeMHu nasapHu 08UXXeHusl

MasapHaTa ueHa Ha PMHaAHCOBUTE MHCTPYMEHTHU, B KOUTO € uHBecTupan PoHAbT, MOXe Aa Bapupa
nopagy Bb3HUKHaNIM MpoMeHW B MKOHOMMYECKaTa M nasapHaTa cpefa, napuyHarta nonuvtuka Ha
ueHTpanHuTe 6aHku, AenoBarta aKTMBHOCT Ha EMUTEHTUTE, CEKTOpa, B KOWTO onepupa eMUTEHTBLT U
TbPCEHETO W MNpeanaraHeTo Ha nasapa Ha UeHHM KHWXa. B onpepeneHn MOMEHTW ueHuTe Ha
asnoseTe Ha nasapa (poHposaTta Gopca) morat ga Bapupat 3HauuTenHo. B cnydyan Ha ronemu
ABWXKeHWs Ha VHaekca, BKM. ronemMu AHEeBHM OBWXeHUs, npeactaBsHeTo Ha doHoa Moxe da ce
OTKIMOHW OT MHBECTMLMOHHUTE cu Lenu. NpeoueHkaTa Ha PoHAa Bapvpa B pe3ynTaTt Ha NpoMsiHa Ha
CTOMHOCTTa Ha akTuBuTe Ha PoHAa n PedepeHTHUSA nHaekce.

lMpomsHa oT 1% B NnasapHWTe LeHW Ha akTuBMTe 61 nmana cnegHus epekT Bbpxy HeTHaTa CTOMHOCT
Ha akTmBuTe Ha PoHAa, Bb3 OCHOBa Ha nopTtdenna Ha ®PoHaa kbm 31.12.2022 1 31.12.2021 roa:

EdekT BbpXxy neyanbara/3arybarta Kbm 31.12.2022 r. Kbm 31.12.2021 r.
(8 xun. nesa)

1% yBenuyeHvne Ha nasapHuTe LieHU 55 79
1% HamaneHue Ha nasapHuTe LeHn (55) (79)

Heeb3amoxxHocm Ha Ynpaenseaujomo dpyxecmeo 0a ce adanmupa KbM nasapHume
npomeHu

doHOBLT criedBa NacuBHa cTpaTtervsl, T.e. He e akTUBHO ynpasnsasaH. CboTBETHO, YNpaBnaBaloTo
APYXXecTBO HAMa [a MPOMeHs CbCTaBa Ha NOpTGONMOTO, OCBEH 3a Ada credsa 6nv3ko obuiaTa
[0X0OHOCT Ha PedepeHTHUA nHOeKC.
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doHOBLT He ce onuTBa Ada ,6ue” nasapa u He nNpeanpvemMa gedaH3vBHU NO3ULMK, KOraTo nasapbsT
naga wnm ce cmsTa 3a HagueHeH. CrnegoBaTenHo, cnag Ha PedbepeHTHMA MHAOEKC MOXe Aa aoBene
[0 craj Ha CTOMHOCTTa Ha akTuBuTe Ha PoHaa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3aryéy Wnu MponycHatTy Momn3u OT HamNoOXWUTENHU WK
NPUHYOUTENHU NPoAak6uM Ha akTUBK Npu HeGaronpUSITHY NasapHW YCroBust (KaTo HaNpuUMep HACKO
TbPCEHE MPU HaNMYMETO Ha cBpbXnpeanaraHe). JIMKBUAEH pUCK CbLUecTBYBa U KoraTto Ha ®oHaa
MOXe [a Ce HanoXu ga UsKynu obpaTHO OSAnoBeTe Ha uHBecTuTopuTe. QOHOBLT MHBECTUpA B
KOTMPaHW akuuu, KOUTO NMPW HOPMAasiHM MasapHU yCcroBusi ca 6bP30 U NecHO NpoJaBaeMu, KOeTo
CbLLECTBEHO HAMarsiBa eKCro3vuusaTa KbM TO3U PUCK.

EmumupaHe u o6pamHu u3KynyeaHusi

AKO MopbYKMTE 3a eMUTMpaHe WU 0bpaTHO M3KynyBaHe Ha OANOBE ca MNOSyYeHW KbCHO WUNKN He
OTroBapsAT Ha u3ucksaHusTa B [pocnekTta u MNpasunata Ha PoHaa, ToBa 61 4OBENO A0 3aKbCHEHME
MeXxay BpemMeTo Ha nogaBaHe Ha nopbykaTa U AeWCTBUMTENHATa AaTa Ha eMuTupaHe nunu obpaTHo
u3kynyeaHe. TakvBa oTnaraHuMs UM 3akbCHEHUS MoraT Aa AoBefaT A0 HamansiBaHe Ha 6pos
OSiNOBE MM cyMaTa Ha obpaTHUTE M3KynyBaHWs.

TnpayeaHe Ha pea2ynupaH nasap

He cbliecTByBa CUrypHOCT, Ye TbproBusaTa Ha AsnoeeTe Ha PoHaa we 6bae noaabpKaHa, unm ye
yCroBUATa 3a JonyckaHe 4o TbpProBus HAMa Aa ce npoMeHsAT. OcBeH ToBa TbproBUsTa Ha AsnoBeTe
Ha choHgoBa Gopca Moxe da 6Gbhe npeycTaHOBEHa crnopef NpaBunata Ha cboTBeTHaTa Gopca
nopaau nasapHUTE yCroBusa U MHBECTUTOPUTE MOXeE [la He MoraT Aa npoaasaT AAMOBETE CU, A0KaTO
TbproeusiTa He 6be Bb3CTAHOBEHA.

HopmamueeH puck

PoHOLT e NpeacTaBeH B CBOS NPOCMEKT, KOWTO € U3roTBEH B CbOTBETCTBUE C AENCTBALLUTE 3aKOHU
W perynauuu. YnpaensBawoTo APYXecTBO U/mnn PoHABT U HEroBUTE MHBECTULMOHHW LIENU U
nonuTMKM mMoraTt aa 6bhaTt 3acerHaT oT 6baeLmM NPOMEHM B 3aKOHWUTE U perynauumTe. Hosu nnm
MoancULMpaHKN 3aKkoHW, NpaBuna v perynaumm B bbnrapus nnu EBponeiickua cblo3 moraT ga He
MO3BONSAT UM YYBCTBUTENHO Aa orpaHMyaT Bb3MOXHOCTTa POHABLT Aa MHBECTUPA B ONpPeAeneHn
WHCTPYMEHTU. Te CbLLO MOXeE Aa Bb3NpensTcTBaT CKIOYBAHETO Ha 4OFOBOPU C ONpeaerieHn TpeTu
CTpaHu.

ToBa moxe aa yBpeau cnocobHocTTa Ha ®oHAa Aa U3NbIHSABA CbOTBETHUTE MHBECTULMOHHM Lienn
W NOMUTUKK. N3NbNHEHWETO Ha TakMBA HOBW UMM MOAMMULIMPaHM 3aKOHW, NMpaBuna 1 perynauum
MOXe [a AoBefe [0 YBEenuMueHMe Ha BCUYKM UMW HSKOW pasxoan Ha doHZda U Moxe ga Hanoxu
npecTpyktypupaHe Ha ®oHAa, ¢ uUen crnasBaHeTO Ha HOBWTE MpaBuna. TakoBa €BEHTyarHo
NpecTpykTypupaHe MoXe [a BKMoYBa pasxodu 3a npectpykTypupaHe. Korato npectpykTypupaHe
He e Bb3MOXHO, MOXe Aa ce npuberHe kbM npekpaTsiBaHe Ha ®oHpa. Aktmeute Ha doHpa u
PedepeHTHWS nHOEKC noanexaT Ha NPOMsIHA B 3aKOHW UNW perynaummn u/unm Takaea npoMsiHa Moxe
[la ce 0TPa3u Ha CTOMHOCTTa UM W/UMK NIMKBUAHOCTTA UM.

OnepayuoHeH puck

OnepaumoHHUAT PUCK € CBBbP3aH C Bb3MOXHOCTTA [a Ce peanuavpart 3arybu nopagu rpeLuku unu
HeCbBbpLUEHCTBA B CUCTEMATa Ha OpraHuW3auusi, HeJOCTaTbYyHO KBanuUUMpaH nepcoHarnt,
HeGnaronpusiTHY BbHLWHM CbOUTUS OT HEOMHAHCOB XapaKkTep, B T.4. NPpaBeH p1CK. YNpaBnsiBaLloTo
APY)XECTBO OMNpefenst KpaTKoCcpoyHa W ObMArocpoyHa cTpaTerus npu ynpaBfiEHUMETO Ha
OnepauVoHHNTE PUCKOBE, KOMTO Bb3HMKBAT NPV YNpaBleHWEeTo Ha AeriHocTTa M nopTdeina Ha
doHpaa, onncaHu B NpaBunaTa 3a oueHKa 1 ynpaBneHme Ha pucka Ha PoHpaa.
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Puck om epewka npu credeaHe Ha PeghepeHmHusi uHOeKc

CnepaBaHeTo Ha PedepeHTHMS MHOEKC Ype3 MHBECTUPAHE BbB BCUMYKM NO3ULMN HA MHAEKCA MOXE
Ja ce OoKaXe CKbMo W TPYAHO 3a M3nblHeHue. MopTdonmo MeHVMIKbPBLT MOXe [a M3nonsea
ONTMMMU3ALMOHHN TEXHUKW, KaTO CENEKLMS Ha OTAENHM no3uumm oT MiHgekca B nponopLmm, KOUTo ce
pasnuyaBat OT Te3nm B WMHAekca. YnotpebaTta Ha TakmBa ONTUMMU3ALMOHHM TEXHUKM MOXeE fa
yBENWUYM rpelukata npu creaBaHe M ga AoBede [0 pasfnvyHo npeactaBsHe Ha PoHpa cnpsiMo
MHoekca. Cblo Taka CblUECTBYBallM OFpaHWYEHWss MO unyM ObAeliy MNPOMEHM B 3akoHa U
perynaummte Ha BbopcoBo TbpryBaHus ¢OHA NO OTHOLIEHWE Ha, HO He caMo, CbCTaBa,
KOHLEHTpaumaATa M HauyMHa Ha OLeHKa Ha akTMBWTE, MoraT 4O AOBedaT [0 HEBL3MOXHOCTTa Ha
doHpa aa pennuknMpa nHAeKca HanbIiHo.

CbLo Taka 60pcoBo TbpryBaHuTe hOHAOBE Ha Nasapu, xapakTepusnpallim ce ¢ HUCKa NMKBUOHOCT,
Ca M3NOoXKEHW Ha NO-roNSIM PUCK OT FPELLKa Npw crieABaHe Ha UHAEKC.

PeghepeHmeH uHOekc

Mpun Hannumne Ha cbbuTKe, KoeTo 3acsra MiHaekca, Ha PoHAa MOXe Aa ce HanoXu ga NpeycTaHoBum
3aKynyBaHeTO 1 0bpaTHOTO n3KkynyBaHe Ha gdanose. NpeoueHkaTta Ha PoHAa CbLLO MOXe Aa 6bae
3acerHaTa. [Mpu npoabmkaBawm npobnemu ¢ NHaekca, ®PoHABLT We npegnpvemMe CbOTBETHM
AENCTBUSA, KOMTO MoraT Aa HamansT HeTHaTa CTOMHOCT Ha akTueuTe Ha PoHaa.

CucmeMHu puckoee

CuctemMHUTE pUCKOBE 3aBUCAT OT obOwmTe konebaHus B MKOHOMMKaTa M Masapwute Kato uUsAno.
®PoHABT HE MOXe Aa Bnusie BbpXy CUCTEMHUTE PUCKOBE, HO M OTYMTa U ce cbobpassiBa C TAX.
PuckoBe, nopogeHn OT nonutMyeckata W MKOHOMMYECKATa KOHIOHKTypa, Ca Bb3MOXHA
HecTabunHOCT unu BOEHHW [encTBua B pernoHa. bepctBuaTa u aBapumte ca  akTopw,
YCNOXHABaLLM BCSIKA cUCTemMa 3a ynpaeneHue Ha puckoseTe. [locrnegcteBusaTa ca TpygHO
npeasnavMy, HO AOCTLMBLT A0 MH(OPMaUMS U MpunaraHeTo Ha CUCTEMa 3a NPOrHosvpaHe u
AENCTBNSA B EKCTPEMHU CUTyauun ca Bb3MOXHU HauYMHM 38 MUHUMU3MPaHe Ha oTpuuatenHns edexT.

Puckoee 3a ycmofmueocmma

PuckoBeTe 3a ycToM4MBOCTTa NpeAcTaBnsaBaT CbOUTUSA UK YCITOBUS OT EKOJTOTMYHO, COLMarnHo nnm
YMpaBfEeHCKO €CTECTBO, KOMTO, akKO HAcTbMAT, MOXe [a MMaT CbLUEeCTBEHO OTpuULaTENHO
Bb3JeNCTBME BbpPXY CTOMHOCTTA Ha uHBecTuummute. B nanbnHeHne Ha un. 3 ot PernameHT (EC)
2019/2088 ppyxecTBOTO € npueno u npunara nNonuvTuKa 3a MHTErpupaHeTo Ha PUCKOBETE 3a
yCTOMNYMBOCTTa B MPOLIECUTE Ha B3EMAHETO Ha MHBECTULMOHHUTE PELLEHMS 3a BCUYKU YNpaBnsBaHu
OT OPY>XeCTBOTO NPeAnpuUsaTUS 3a KONEKTUBHO UHBECTUpaHe, B T.4. 1 3a ®oHga. OcHOBEH NpuHLMN
Ha nonuTuKaTa 3a MHTerpupaHeTo Ha pMCKOBETE 3a YCTOMYMBOCTTA B NpoLecuTe Ha B3eMaHeTo Ha
WHBECTULMOHHUTE peLLUEeHNss € NOCTUraHeTO Ha MakcumanHa duHaHcoBaTa Bb3BPbLLAEMOCT Ha
nHsecTuummTe. [lokonkoto ®oHAbT obaye e nacuBHO ynpaensiBaH U crefBa UHAEKca Mo Ha4YuHa,
npeasugeH B MNMpaBunata My, MHTErPMPAHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA NpU NpoLEecuTe Ha
B3eMaHe Ha MHBECTULMOHHM PELLUEHUS OT CTpaHa Ha YNpaBnsBaLloTO APYXXECTBO € HEMPUNOXUMO
3a 1031 hoHa,.

lNosuwasauwyu ce nuxeeHuU npouyeHmMu u puckK om peuecus

Mpe3 uaMuHanuTe roavHU uMalle MPOABLIDKUTENHM Nepuoam Ha WMCTOPUYECKU HUCKU FUXBEHU
NPOLIEHTU, KOETO CE MPOMEHM NPe3 n3MMHanaTa rogmHa, Korato HAKOM LieHTparnHu 6aHKn B CBETOBEH
Mawab 3anovyHaxa ga rv yeBenuyaeart. Hanocneabk CBETOBHUTE Masapu MpexuBsaxa 3HavMTernHa
BONMaTUITHOCT CbC 3HAYUTENHN CNadoBe KakTo Ha nasapuTe Ha obnuraumu, Taka U Ha nasapuTe Ha
akuun. OcBeH ToBa LUeHTpanHute GaHkM Mo CBeTa MOBULLMXA JIMXBEHUTE MPOLIEHTU B ONUT Aa
orpaHuyaT HapacTBalwlata uHdnaums. busHecwbT Ha EkcnaTt AceT MennmkmbHT EAL ce Bnvsie
NPSIKO M KOCBEHO OT MPOMEHUTE B rMOGanHUTE NIMXBEHW NPOLEHTMU.
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MpomeHuTe B NUXBEHWTE NPOLEHTM MOraT a NOBNUSAST HA CTOMHOCTTA Ha LIEHHUTE KHMXa, B KOUTO
WHBECTUPME, KOETO MOXE [a Ce 0Tpa3u Ha CTOMHOCTTA Ha ynpaBnsaBaHUTe akTueu oT Exkcnat Acet
MeHnpxmbHT EAl 1 Ha npuxoaute Ha ApyxecTBoTo. 3a Aa ynpaensasa To3u puck, Exkcnat Acet
MeHnpxkmbHT EAl n3nonsBa HAKONKO CTpaTerum, Kato MHBECTUPAHE B LEHHM KHWXA C NO-KpaTbK
nagex v nogabpxaHe Ha gmsepcudpmumpan noptdenn. OceeH ToBa C Len ynpaBneHne Ha pucka,
Ekcnat Acet MeHnmpkmbHT EALl nogrotBa cTpec TeCTOBE Ha nopTdennute 3a noTeHuManHu
CLieHapuu C OBWXEHNETO B NIMXBEHNTE MPOLEHTMU.

Hawwnart 6usHec ce Bnvsie OT HAUWOHANHNTE U CBETOBHUTE MKOHOMMUYECKM ycrnoBusa, KOUTO MoraTt ga
Ce NPOMEHAT BHE3alNnHO, KakTo U OT Bb3NpUATUATA 3a TE€3U YCIioBUA " ObOewmTe NKOHOMUYECKHN
NepcrneKkTnBun, KaTto HanpmnMmep onaceHnAaTa 3a noTeHunanHa peuecua. Ako ce pa3BuAT peueCnoHHN
MKOHOMUYECKHN YyCNOoBUA, T€ BEPOATHO LWe nMaT HeratMBHoO Bb3dencreme BBbPXY UeNnna CEKTOp Ha
(bI/IHaHCOBI/ITe ycnyru, BKIMHOYUTENHO U BbPXY Hac. I'IpomeHMTe B MO-LLUMPOKNTE WMKOHOMUYECKU
ycnoBuda He ca npeasnanmMm n He morat fa Obpar KOHTpOJMpaHu. HeratnBHu nocneanum 3a Hawwms
©n3Hec moraT ga Bb3HUKHAT OT HUCKU HMBA MK cnag Ha MKOHOMUYECKUS pacTtex, HamanaBaHe Ha
MHBECTUUMNTE B HaCTeH N PUCKOB KanuTars, NpoOMeHn B pa3xoanTe Ha KIMMeHTUTe, orpaHn4eHnsa Ha
HalIM4HOCTTa WUnNn yeenn4daBaHe Ha pa3xoauTte Mno KpeauTute W Kanutana, HamMalndBaHe Ha
ﬂy6J'II/I‘-IHI/ITe Kanntanosn MHBECTULNN, BUCOKN HMBA Ha I/IH(*)J'IaLI,I/IFI, HECUTYPHOCT MO OTHOLUEeHMEe Ha
(bVICKaJ'IHVITe, napunyHnTe M NOJINTUHECKUTE BBLIPOCK, NOBULLUABaAHE Ha pecbepeHTHMTe JINXBEHU
NPOLUEHTW.

BoliHama e YkpaliHa

eononuTuyeckMTe BBLNPOCKU, BKIIHOYUTENHO BOWHATa B YKpavHa, KakTO W HanpexeHueto B
avnnomartuyeckute oTHoweHus, 3acsrawm CALL v gpyrv gbpxaeu, U orpaHUYeHusaTa BbpXYy
MeXxayHapoaHata TbproBusi, MOraT [a oKaxaT BrusiHMe BbpxXy CTabunmHOCTTa Ha (PUHAHCOBUTE
nasapu u CBeTOBHaTa MKOHOMUKA. [[€0NONUTUYECKOTO HanpexeHne, KaTto TbProBCKM CMOPOBE UMK
nonuMTu4ecka HecTabuIHoOCT, MOXe [a MOBMWsie Ha CTOMHOCTTA Ha MHBECTUMUUWUTE U Aa AoBede A0
noBuLLIEHA NasapHa BonaTUNHOCT. NpoabimkaBawmaT KOHQNUKT mexay Pycus u YkpanHa, KOWTO
“uma noTeHumMana Aa HapyliM CBETOBHUTE Nasapu M Aa NoBnuse Ha pesynTtaTtuTe Ha onpenenieHv
cektopu. CTpaTternire 3a yrnpaBreHue Ha reononuTnyeckms puck, konto Ekcnat AceT MEHUDKMBHT
EAL npvnara BkMoYBaT MOHUTOPUHE Ha rnobanHute cbbuTudA, NogabpXxaHe Ha aveBepcuduLmnpaH
nopTdenn n n3non3BaHe Ha MHCTPYMEHTU 3a yrnpaBfeHne Ha pucka, kaTo HanpumMep gepuBaTu.

14. CyeTOBOAHM NOSNIUTUKN M ONOBeECTABaHUA

dPoHOLT e npunaran nocrnenoBaTeNniHo 3HaYMMUTE CHETOBOAHM MOMUTUKW, MpeacTaBeHWM Mo-4ony 3a
nepvofda, NPeacTaBeH B TO3M rogumLleH (OMHaHCOB OTYET.

CyeTOBOOHWTE NOMNUTUKK, MPUETU NPU U3FOTBAHETO Ha roaMLLIHNA (OMHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexayHapogHuTe ctaHgapTv 3a pmHaHcoBo otuntaHe (MC®PO), npueTtn oT EBponenckuns cbio3. PoHOLT
He e Bb3npwuen Nno-paHo APy CTaHOAPTU, ThIKYBaHWS UM MONPaBKW, KOUTO ca NyGnvKyBaHMW, HO BCE OLLe
He ca B cuna.

®PoHabT npu3HaBa HMHAHCOB aKTWMB MM (PMHAHCOB MacuB B CBOSA OTYET 3a (PMHAHCOBOTO CBLCTOSHUE
TOraBa 1 Camo ToraBa, KoraTo CTaHe cTpaHa no JOroBOPHUTE YCIOBUS Ha TO3U MHCTPYMEHT

[oroBopu 3a nokynka unu npofdaxota Ha PMHAHCOBM aKTUBW, KOUTO U3NCKBAT ypexaaHe Ha COAEenkuTe B
paMKuTe Ha 0bMYalHOTO BpeMe, YCTaHOBEHO OT NasapHWTe NpaBuna, UM criopasymeHue ce npusHaBsar B
oTyeTa 3a PUHAHCOBOTO CLCTOSIHWE Ha AaTaTa Ha ypexaaHe.

Knacucmkaumsa n oueHsiBaHe

CwrnacHo MC®O 9, cnea mbpBOHAYaNnHOTO UM Npu3HaBaHe ObIrOBUTE UHCTPYMEHTU Ce OT4MTaT no
cnpaBefMBa CTOMHOCT B nevanbarta wnu 3arybaTta, amopTuavpaHa CTOMHOCT MM Mo crpaBeanvea
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CTOVHOCT B Apyr BceobxBaTeH noxoa. Knacudgumkaumsara ce 6asnpa Ha aBa kputepus: BusHec mogena Ha
doHoa 3a ynpaBneHWe Ha akTMBMTE WM [danv [OroBOPHWUTE MAapUYHW MOTOUWM OT  MHCTPYMEHTa
npeacTaBnsBar ‘caMo nnallaHusi Ha rmaBH1La U NMXBa’ Mo HenoraceHaTa cyma Ha rnaBHuuaTa.

OueHkata Ha GusHec mogena Ha PoHOa ce M3BbPLUBA KbM AdaTata Ha MbpBOHAYaNHOTO MpunaraHe.
OueHkaTa Janv 4OroBOPHUTE NapUyHK NMOTOLIM MO AbIrOBUTE UHCTPYMEHTU Ce CbCTOAT CamMo OT rraBHMLa
W NnMxBa ce npaBu Bb3 OCHOBa Ha chakTute 1 obcTosiTencTeara KbM MbpPBOHAYaNHOTO NpU3HaBaHe Ha
aKTUBUTE.

M3anckBaHusITa KbM Knacudmkaumsita u oueHsisaHeTo Ha MCPO 9 He okasBaT CbLLECTBEHO BIIUSIHWE BbPXY
®doHpaa, kaTo To NpodbikaBa Aa oTyMTa Mo CripaBeariMBa CTOMHOCT BCUYKM (OMHAHCOBW akTUBW, Npeau
TOBa OTYUTaHM MO CnpaBeaMBa CTOMHOCT cbrnacHo MCC 39.

3a ga ce onpegenu kateropusita Ha knacugukaumsi u oueHka cbrnacHo MCPO 9 Beuukn pmHaHcoBM
aKTUBU, C U3KIKOYEHNEe Ha KannTtanoBn MHCTPYMEHTU U AepuBaTtKn, cnegesa aa 6'b£l,aT OoueHeHU Bb3 OCHOBa
Ha koMOUHauwms oT 6usHec Mogena Ha PoHaa 3a ynpaBieHne Ha aKTUBUTE N JOTOBOPHUTE XapaKTEPUCTUKU
Ha Napy4HUsi MOTOK HA MHCTPYMEHTHUTE.

KaTeI'OpVIVITe 3a OLEeHKa Ha (bVIHaHCOBM aKTuBM Ca cnegHure:

Toprosckute B3emaHus, BsemaHnsa no aveuaeHTn u [Opyrute HeTekylum B3emaHusi (T.e. B3emMaHus oT
CBbP3aHM NpeanpusiTvs, B3eMaHus NO TbProBCKU KpeauTtn 1 Apyr), knacuduumpaHn kato Tbproscku
B3eMaHusi U TbProBCKU M OPYrM HETEKYLLWM B3EMaHWs, Ce ObpXaT C Len noryvyaBaHe Ha JOrOBOPHUTE
napu4HM NOTOLM 1 BOAAT 0 NapyyHU NOTOLM, NPEACTaBMABALLM CamO MriallaHvs Ha rMaBHuLa 1 nnxea u
ce knacucmumpar 1 oueHsBaT kaTo JbnroBu MHCTPYMEHTM MO aMOpTU3MpaHa CTOMHOCT.

14.1 ®HAHCOBU NHCTPYMEHTHU

e KoTvpaHuTe kanuTanoBu MWHBECTMUMM ca KracuduumpaHum kato PUHAHCOBKM aKTMBKM MO
cnpasefnvBa CTOMHOCT B neyanbarta wnu 3arybara.

OueHka Ha 6u3Hec moden

doHabT D,e(*)VIHVIpa cnepgHuTe BrusHec moaenu 3a ynpasrieHne Ha d)I/IHaHCOBI/I aAKTUBU:

e bBusHec mogen, Y/ATO Lien e akTuBWUTe Ja GbAaT AbpXaHu 3a Oa ce cbbepaT AoroBOpHUTE
napuv4Hu noTouwn. Bkrousa akTVMBWM, KOMTO Ce ynpaBnssaT 3a da ce cbbepar AoroBopHWTE
nnaLLaHms npes LEns CPOK Ha MHCTPYMEHTA;

e bBusHec mogen, unATo Uen e peanu3vpaHe Ha MapuyHU NOTOUM MOCPeACTBOM mnpodaxba Ha
akTmBa. Knacvdpuumpart ce Te3n hrHaHCOBM akTuBW, 3a kKonto PoHALT MMa HaMepeHve Jda crieau
TEKyLLO TAXHaTa cnpaBeannBa CTOMHOCT, KOSITO € B OCHOBaTa Ha peLleHusITa 3a 13BbpLUBaHe Ha
cOernky no Mnokynko-npodax0a; Hanvue ca CBMAETENncTBa 3a akTvBHAa AEVHOCT MO MOKynka u
npogaxba; 4OroBOPHUTE Mapy4HM NMOTOLWM OT aKTVBa He Ca CbCTaBeHW €AUHCTBEHO OT NiallaHns
Mo rnaBHMLA M NUXBA; CbOMPaHETO Ha JOrOBOPHMTE Mapy4HM NOTOLM OT TakuBa akTvBM ca camo
B JOMbMHEHWEe KbM MOCTUraHeTO Ha OCHOBHATa Len — peanuavpaHe Ha napudHuM noTouu oT
npogaxba

Kamezopuu Ha oyeHsisaHe Ha dmnchoeume aKkmueu u nacusu

®PoHabT Kknacudmumpa u oueHsiBa CBOS MOpTdENnn No cripasBea/iMBa CTOVMHOCT npes3 nevanbarta wnu
3arybaTa, Tbi KaTo ca ObpXaHn B Ou3HeCc mofen, B paMKUTE Ha KOMTO Ce M3BbpLUBA OLeHKa Mo
crnpaBeanvBa CTOMHOCT npe3 neyanbarta wunu 3arybarta n PoHga ynpaenssa huHaHCOBUTE akTUBM C Lien
peanuavpaHe Ha NapuyHK1 NOTOLM NOCPeACTBOM npoaaxbaTta Ha akTuBMTe.

DoHOBLT Knacuduumpa B3emMaHnsTa c Mo aMopTU3MpaHa CTOMHOCT, TbI KaTo ca AbpXaHu B paMKuTe Ha
OusHec mogen, uvdATO LUen e aktmeuTe da 6baaT ObpxaHW, 3a da ce cbbepaTr JOroBOpHWUTE MapuyHu
notouu. PoHOBLT Knacnuumpa UHaHCOBUTE CM MACKBU, KAaTO ThProBCKM 3a4bIiDKEHMS, OLIEHSBaHM MO
amMopTu3npaHa CTOMHOCT.
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dunHaHCOBM aKTUBM U NaCUBU
Tbp2oecku e3eMaHUsi U 3a0bJDKeHUs1 (amMopmu3upaHa cmolHocm)

THProBCkM B3eMaHUA U 3a0bIMKEHUS! BKMIOYUBAT HEAEepPUBATUBHU (DUHAHCOBM aKTUBK C OMKCUpPaHU Unn
onpeaensemMn NnallaHns, KOUTO He ca BUN KOTUPaHW Ha aKTUBEH Nasap, pasnuuHn OT Te3u:
e Kouto GoHALT Bb3HaMepsiBa Aa NpoAane BeaHara unv B 6nmsko GbaelLe;
e  Kouto POHALT, NPU MbpPBOHAYANHO NpU3HaBaHe, e onpeaenun No cnpaBeanvBa CTOMHOCT npe3
nevyan6ata unu sarybata unu KkaTo Ha pasrorioxeHue 3a Npoaaxoa;
e 3a kouto POHALT He MOXe [a Bb3CTaHOBM MO CbLLUECTBO LiANaTa v MbpBOHaYarnHa UHBeCTULIMS,
nopagy pasnuyHa MpuYMHa OT Ta3u B pesynTaT OT BrollaBaHe Ha eKcrnosuuusTa, KoATo e
onpeaeneHa KaTo Ha pasnornoXxeHue 3a npogaxoa.

®duHaHcoeu akmueu u gpuHaHcoeuU nacueu no cnpaeedsiuea cmoliHocm npe3 nevyanbama unu
3azybama

®PuHaHCcoBUTE aKTMBM U (PUHAHCOBUTE MacVBM B Ta3n KaTeropusi ca Te3u, KOMTO He Ca ObpXaHu 3a
TbpryBaHe Unn KOUTO 3abIMKUTENHO Ce M3NCKBa Aa 6baaT oueHsiBaHU MO CrnpaBenmBa CTOMHOCT Mpe3
nedanbata unm 3arydbara cbrmacHo MC®PO 9. lNpu nbpBOHAYanHO npusHaBaHe, YNpaBnsBaLOTO
APYKECTBO onpedens MHCTPYMEHT MO CnpaBeanunBa CTOMHOCT npes nevanbata wnu 3arybara, korarto e
W3MbIHEH e4VH OT cnegHuTe KpuTepun. Tasn kateropusauusi ce onpeaenst Ha HUBO UHCTPYMEHT:

e OnpenensiHeTo ENUMUHMPA N 3HAYUTENHO HaMarsBa HEMOCNeaoBaTENTHOTO TPETUPAHE, KOETO
MHa4ye 61 Bb3HUKHAMNO OT U3MEPBAHETO Ha aKTUBWTE UNM NacuBUTE MUINM OT NPU3HABaHETO Ha
neyvanou nunm 3aryou ot TsX Ha pasnuyHa 6asa, nnm

e [lacuBuTe ca yacT oT rpyna oMHaAHCOBM NacuBu (M (pUHAHCOBU aKTUBM, UMW 1 OBETE), KOUTO ce
ynpaBensBaT 1 pes3ynraTute OT TaX ce oLieHsBaT Ha 6asa cnpasenvBa CTOMHOCT, B CbOTBETCTBME
C IOKYMEHTMPAHO YMpaBneHne Ha pycka UM UHBECTULIMOHHA CTpaTervist, Uniu

e 3agbmKeHusiTa, ChabpXKally €4UH U NoBeYe BHEAPEHW epvBaTU, OCBEH aKo Te He NPOMEHNAT
CbLUECTBEHO NAapUYHMTE MOTOLM, KOUTO MHaYe Buxa Gunmn HeoGXoaMMK OT JOroBOpa UK € SICHO,
Mpy MarbK UM HUKaKbB aHasnm3, Korato CXoAeH MHCTPYMEHT MbPBO Ce CYMTA, Ye pasaensHeTo Ha
BHeApeHWs oepyBaTuB (1) e 3abpaHeHo.

durHaHCOBUTE aKTUBM U (DMHAHCOBUTE MacuBM MO CripaBeanvBa CTOMHOCT Npe3 nevanbtarta unu 3arybarta
ce oTuuTaT B OT4YeTa 3a (PMHAHCOBOTO CLCTOSHME MO CrnpaBegfiMBa CTOWHOCT. [pomeHuTe B
cnpasefnMBaTa CTOMHOCT Ce oTunTaT B nevanbara u 3arybara.

anIXO,D,I/ITe OT OAMBMOEHTU OT KanutanoBu WMHCTPYMEHTWU, OTYEeTEHW MO crnpaBeanmBa CTOWHOCT npes
nevan6bara nnu 3arybata, ce oTHacAT B nevanbarta nnu 3arybarta kato Npuxoau ot AeNHOCTTa, KoraTto e
YCTAHOBEHO MPaBOTO Ha MraLlaHe.

Obe3yeHka Ha ¢huHaHcoeUu akmueu

MC®O 9 unancksa PoHOBLT Aa 3anMcBa KOPEKTVB 3a OYaKBaHW KpeauTHU 3arybu 3a BCUYKM (DUHAHCOBM
aKTMBM, KOUTO He ca AbpXKaHu Mo CnpaBeanv1Ba CTOMHOCT npe3 nevandarta unu 3arybarta. KopektnebT ce
OCHOBaBa Ha O4YaKBaHWTE 3arybu, CBbp3aHU C BEPOSATHOCTTA OT HEW3MbIIHEHME Mpe3 cregsawuTe
ABaHaJeceT Mecela, OCBEH akO He € UMano 3HAYUTENHO YBENUYEHWE Ha KPeaWTHUS pUCK cneq
Bb3HWKBAHETO Ha aKTMBa.

YnpaBnsiBalloTo OPYKECTBO W3BbpLUBA NepuoauydeH nperneq 3a uHaukauum 3a obesueHka Ha
OanaHcoBaTta CTOMHOCT Ha akTMBuTe Ha PoHAa, KakTo cneasa:

(] B3eMaHMA — KbM KpadA Ha BCEKU MeceL Npu U3rotBaHe Ha Mece4vyHuTe (*)VIHaHCOBM OT4HETUN KbM
PBKOBOACTBOTO,

doHObT Npunara onpocTeH noaxoa 3a obeslieHka 3a TbProBCKUTE B3EMaHUS, NP KOMTO KOPEKTUBLT 3a
KpeouTHW 3aryGu ce orpedensi Bb3 OCHOBA Ha O4aKBaHWUTE KpeauTHW 3arybu 3a Lenust Cpok Ha
MHCTpyMeHTa. M36opbT Ha onpocTeHUst NOAXOA € CEACTBME Ha CrieundUKUTE Ha Tean OHaHCOBM aKTVBM
1 MaTpuvLaTa 3a onpedensHeTo Ha OYakBaHWTe KpeauTHU 3aryou 3a Tean oHaHCOBM akTuBM ce 6asvpa
OCHOBHO Ha [0MycHaTV MPoCpoYUs Mo nepuoam Mo OTHOLLIEHKE 3arybaTta npu HeM3mbiHEeHUe.
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®PuHaHcoBUTE aKkTMBM ce Kracuduumpat B Tpy ¢hasmn cropes NpoMeHUTE B KPeaWTHOTO KavyecTBO Ha
KOHTpareHTa / UHCTpyMeHTa:

e @aza 1 (,penoBHU*) — knacuduLmpaT ce pruHaHCOBM akTuBKM 6e3 HAUKaLMS 3a yBenuyeHue Ha
KpeauTHUS PUCK CNPSIMO MbpBOHAYanHaTa OLeHKa.

e (pasza 2 (,c HapyweHo obcnyxBaHe)— knacuduumpaTt ce (PUMHaHCOBM aKTMBM CbC 3HAYMMO
yBenuyeH1e Ha KpeOUTHUS pUCK, HO 6e3 00eKTMBHM Joka3aTerncTBa 3a obe3LeHka / OCHOBaHWA 3a
MoHacsiHe Ha 3aryou (,B Hem3mbiHeHne");

e (asa 3 (,B HeM3MbITHEHNE") — KnacuduumpaT ce MHAHCOBU aKTMBM CbC 3HAYMMO YBENUYEHNE
Ha KpeaMTHUSI pUCK 1 ¢ OBEKTVMBHU JOKA3aTericTBa 3a Hanuume Ha obesLieHka (akT1eu, 3a KoMTo e
HanuLe ,HensnbrHeHne").

B cnyyauTte, korato ca Hanuvue uHOuKaumm 3a obesleHKka ce M3UncnsBa Bb3CTaHOBMMATa CTOMHOCT Ha
aktmeute. 3arybute oT obesueHka ce OonpedendaTr Kato pas3nvka Mexay OTyeTHaTa CTOMHOCT Ha
(PVMHaAHCOBUSI aKTUB W HeroBaTa OLEeHeHa Bb3CTaHOBMMa CTOMHOCT U ce Npu3HaeaT B nedanbara unm
3arybara. KoraTo nocrieggaiuy cbomtus JoeeaaT 4o HamareHve Ha Bede OTYETEHU 3aryou oT obesLeHKa,
KOpeKUusiTa ce oTyuTa npes neyanbarta unu saryéarta.

ﬂepMBaTw, OTYUTAHU NO cnpaBeanuBa CTOMHOCT B neyan6ara unu 3ary6aTa

PoHAOLT He CKrtoYBa CAENKM C AepuBaTy.

®PUHAHCOBU aKTUBU UNK (pUHAHCOBU NAacUBU, AbPXKaHU 32 TbpryBaHe

DOHOBLT He oTYMTa (*)VIHaHCOBI/I aKTnBU Unn ¢)MH3HCOBVI nacrBU KaTto ObpXKaHU 3a TbpryBaHe.

[arta Ha npu3HaBaHe

drHAHCOBUTE aKTMBW W MacuBK, C U3KIMIOYEHWE Ha KpeauTU 1 aBaHCW, MbpBOHaYarHo ce npusHaBaT Ha
JaTtaTta Ha caenkara, T.e. Ha JaTtarta, Ha kosito QoHObLT cTaBa CTpaHa Mo AOroBOPHWUTE pasnopeadvt Ha
WHCTPYMEHTa.

,D,OFOBOpVI 3a MOKynka nnn npop,a>|<6a Ha (bVIHaHCOBVI aKTBWN, KOUTO U3NCKBAT ypexXaaHe Ha COESIKUTE B
paMKuTe Ha obnyanHoTo BpemMe, YCTaHOBEHO OT Na3apHUTe npasuna, nnn crnopasymeHune ce npu3Haear B
oT4yeTa 3a CpVIHaHCOBOTO CbCTOAHME Ha gaTaTa Ha ypexaaHe.

NMbpBOHaYanHoO npusHaBaHe Ha PYMHAHCOBU MHCTPYMEHTU

Mpy nbpBOHAYarHOTO UM Mpu3HaBaHe (PMHaAHCOBUTE akTUBWM Ha poHAa ce knacuduumpart KaTo
TakvBa, KOUTO BMOCMNEACTBME Ce OLEHSBAT No CnpaBeanvBa CTOMHOCT B nevyanbata nnu 3arybara.

BusHec mogensT Ha doHAa 3a ynpaBreHne Ha PMHaHCOBUTE aKkTUBM Ce MO30BaBa Ha HayuHa, no
KOWTO TOW pennukupa pedepeHTHus nigekc SBI TOP He3aBMCUMMO OT HeroBaTa nocoka. buasHec
MoOenbT Onpedens ganu napuvdHuMTe MOTOLUM Le Bb3HUKHAT B pe3ynTaT Ha cbOMpaHeTo Ha
AOTrOBOPHM Mapu4HM NoTouu, Nnpoaaxba Ha PUHaHCOBUTE akTUBKM, UMW U OBETE.

MokynknTe unu Nnpoaaxoute Ha UHAHCOBW aKTUBW, YMTO YCIOBUSA M3NCKBAT AOCTaBKa Ha akTUBUTE
B paMKuTe Ha AajeH nepuog OT Bpeme, yCTaHOBEH 0OMKHOBEHO C HOopmaTuBHa pasnopenba wnu
AencTBalla npakTMka Ha CbOTBETHWMA nasap (pedoBHW MOKYMKW), ce Npu3HaeaT Ha AgaTarta Ha
TbpryBaHe (cgenkarta), T.e. Ha gaTtaTa, Ha koaTo doHOa ce e aHraxupan ga Kynu unu npogage
aktumBa. [Npu NnbpBOHaYanHoOTo NpusHasaHe POHOBT OLEHABA B3EMaHUSATa, KOMTO HAMAT CbLUECTBEH
KOMMOHEHT Ha (puHaHcMpaHe, No CbOoTBETHATa LieHa Ha caenkaTa.

MocnepBaLo oueHsIBaHe
®PuHaHCOBM aKTVBM MO CripaBeriMBa CTOMHOCT B nevanbara nnu 3arybara

durHaHCOBUTE aKTMBM MO CrpaBeanvBa CTOMHOCT B Mevanbata wunu 3arybata BkhouBaT (MHAHCOBM
aKTUBW, AbPXXaHW 33 TbProBus 1 OUHAHCOBM aKTVUBU, ONpeaeneHy Npy MbpBoOHAYarnHoTo UM NpusHaBaHe
KaTo TakMBa Mo crpaBedfivBa CTOMHOCT B MNevan6ara unu 3arybarta, Unn ¢ouHaHCOBU akKTUBM, KOUTO
3a0bMKUTENHO Ce 13MCKBa Aa ObaaT OLEHABaHW Mo CripaBeanvea CTOMHOCT. GUHAHCOBUTE aKkTUBK ce
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Knacupuumpat KaTto ObpXaHW 3a TbProBusl, ako ca npuaobutn ¢ uen npogaxba unvM noBTOPHO
npugobmBaHe B kpaTbk CPOK. PMHAHCOBW aKTUBM C MAPUYHW MOTOLM, KOUTO He NpeACTaBnaBaT eAUHCTBEHO
nrnawaHna no rrnaBHWUaTa M nnxeata, ce KnacuduumpaTt U OLEHsSIBaT MO CrpaBeanvBa CTOWHOCT B
nevan6barta wnu 3arybarta, He3aBUCUMO OT Bu3Hec mogena. HesaBucuMo OT Kputepuute 3a ObMAroBuUTe
WHCTPYMEHTH, KOWUTO crnefBa Aa 6baaT knacuduumpaHmi no aMopTuanpaHa CTOMHOCT UK Mo crpaBenuea
CTOVHOCT B Apyr BCeoOXBaTEH A0X0[, KaKTO € ONMUCaHo No-rope, AbMroBUTE MHCTPYMEHTU MoraT Aa 6baar
onpenerneHun kaTo Takmea no cripaBeanvBa CTOMHOCT B NevantaTa unm 3arybata npy mbpBoHa4anHoTo UM
npv3HaBaHe, ako Taka ce efiMMMHupa U ce HamarsiBa CbLLECTBEHO CYETOBOAHOTO HECHOTBETCTBYE.

®dUHaAHCOBM aKTMBM NO ChpaBeanMBa CTOMHOCT B nevanbata wunu 3arybata ce OTHAcAT B OT4YeTa 3a
(bI/IHaHCOBOTO CbCTOAHME NO crpaBeanmBa CTOI7IHOCT, KaTo HEeTHUTe NpoMeHU B crpaBeanmBaTa CTOMHOCT
ce nNpusHaBaT B OTYeTa 3a AoxoauTe.

Tasm KkaTeropusi BKMOYBa AepUBATVBHU UHCTPYMEHTU 1 PEMMCTPUPAHM 3a Tbproeusi Ha choHOoBK BGopcu
KanuTarnoBu MHCTPYMEHTH, konto PoHaa He e usbpan HeOTMEHMMO fa knacudmumpa kato Takvea Mo
cnpaBefiBa CTOMHOCT B ApYr BceobxBaTeH AoxoA4. [MBUOEHTUTE NO TakMBa KanUTanoBu MHCTPYMEHTU
CbLLO Ce MpU3HaBaT KaTto ApYrvM NpUxoau B OT4yeTa 3a 4oXoauTe, korato ObJe YCTaHOBEHO MpaBoTo 3a
nony4yaeaHe Ha nnaiiaHe.

OtnucBaHe Ha (pMHAHCOBM aKTUBMU U NACUBU

®PUHAHCOB aKkTVB (UnKn, KOrato € NpUroXmMmo, YacT OT (OMHAHCOB aKTWB WKW YacT OT rpyrna OT CXOOHW
(MHaHCOBW akTvBM) ce OTnucea (T.e. ce MpemaxBa OT OTyeTa 3a (PMHAHCOBOTO CbCTOSIHWE Ha
JpyXecTBOTO), rMaBHO KoraTo:

. npaBata 3a noJiy4aBaHe Ha napn4HUTE NoToLM OT aKTuBa Ca U3TEKIN; NI

e MpaBaTa 3a MnosflyyaBaHe Ha NMapW4HW MOTOLM OT aKTVBa ca NpexeBbprieHn unn doHpa e noen
3abIPKEHNETO A NaTy HaMmbHO NOMyYeHUTE NapyUYHK NoToLM, 6e3 cbllecTBeHa 3abaBa, KbM
TpeTa CTpaHa ypes3 criopasyMeHue 3a NPexBbPIISHE; NPy KoeTo unu (a) doHaa e NPexBbpnun B
3HauMTesIHa CTemneH BCUYKW PUCKOBE W MOM3n OT COBCTBEHOCTTa BbpXy akTuea; unm (6) doHaa
HUTO € MPEXBbPMWM, HUTO € 3anasun B 3HaYMTEnHa CTerneH BCUYKM PUCKOBE W MOM3n OT
COBCTBEHOCTTa BbPXY aKTUBA, HO HE € 3aMasnrio KOHTPOsa BbpXy HEro.

KoraTo ®oHpaa e npexBbpruvn npasaTa ci 3a nofyyYaBaHe Ha Napu4yHM NOTOLM OT aKTMBa UM € BCTHAUIIO
B CriopasyMeHue 3a MpexBbplisiHe, TOM NpaBW OLieHKa Ha ToBa Adanv M [0 Kakea CTereH e 3anasun
PVICKOBETE W NON3nTE OT COBCTBEHOCTTA.

Korato TOM HUTO € npexsbprnmn, HUTO € 3ana3vil B 3Ha4nTesriHa CteneH BCUYKM pUCKOBE U MON3n OT
cobcTBEHOCTTA BbpPXy q)l/IHaHCOBVIFI aKTUB, HUTO € NPEXBbPJINIT KOHTPOIIa BbPXY HEro, TO NpoAdbiKaBa Aa
Npur3HaBa NpexBbprieHnA akTuB, 40 CTeneHTa Ha NpoablrKaBalloTo CU yHacTue B HEro. B To3n cnyqa|7|
doHaa npu3sHaea M CBbP3aHOTO 3adblbKeHUe. npeXB'pr'IeHI/IHT aKTB U CBBbP3aHOTO 3ablDKEeHue ce
oueHsBaT Ha 6a3a, KoATo OTpasdaBa npaeaTta U 3agbJDKEHUATA, KOUTO doHpa e 3anasun.

MpoabkaBallo y4acTue, KOeTo € noA dhopmaTa Ha rapaHUmMs BbpXy NPEXBbPEHNS aKTWB, Ce OLeHsIBa
no no-HWckaTa OT MbpBOHaYanHaTa OanaHcoBa CTOMHOCT Ha akTMBa M MakcyManHata cyma Ha
Bb3HarpaxxaeHueTo, KOeTo MoXe Ja ce uancka PoHaa fa usnnatu.

KomnechpaHe Ha (*)VIHaHCOBVI aKTnBum n nacmBu

®rHaHCOBUTE aKTUBM M NacyBU Ce HETUPAT, a HeTHaTa CTOMHOCT ce OT4YMTa B OT4YeTa 3a (DMHAHCOBOTO
CbCTOAHME, Korato doHOLT MMa BMA3NO0 B CUMNa 3aKOHHO MPaBo Aa HeTupa MPU3HaTUTE CTOMHOCTK, a
coenkuTe ca npeasuaeHy Aa 6baaTt ypeaeHn Ha HeTHa OCHOBA.

14.2 OueHsAiBaHe Ha cnpaBeAnuBa CTOMHOCT

®oHOBLT U3MepBa WHBECTUMLMUTE CU BbB (PUHAHCOBU WHCTPYMEHTW, KaTO WHCTPYMEHTU Ha
cobcTBEHMSA kKanuTan, obnurauumn 1 apyru NMXBEHU MHBECTULMK NO CripaBeaSIMBa CTOMHOCT Ha BCsKa
oT4yeTHa gara.
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CnpaBegnuBaTta CTOMHOCT € LieHaTa, kosaTo 6u 6una nonyyeHa 3a npogaxba Ha akTvB unu nnateHa
3a MpexBbpfisHE Ha MNacuB NO MeXAy nasapHUTEe YyyacTHUUM KbM [aTaTa Ha u3MepBaHe.
M3mepBaHeTO Ha cnpaseanuBaTa CTOMHOCT Ce OCHOBaBa Ha NPEAnoNioXeHMeTo, Ye caenkarta 3a
npogaxba Ha akTuBa uUnu NpexBbpAHE Ha NacuBa ce U3BbPLLBA UMM HA OCHOBHWUA Nasap Ha akTvea
Unu nacvsea Unu, Npu nurnca Ha OCHOBEH Mas3ap, Ha HaW-u3ro4HUs nasap 3a akTuea UnNu nacuea.
OCHOBHUAT MnNn Han-u3rogHUAT nas3ap Tpsbea ga 6bae gocteneH 3a ®oHpga. CnpasegnueaTta
CTOMHOCT Ha aKTMBa MMM nacuBa ce W3MepBa, KaTo Ce W3Non3eBaT NpPeanorioKeHusiTa, KouTo
y4yacTHMUMTE Ha nasapa Ovxa nsnonseanu, Korato LeHoobpa3yBaHe Ha akTvMBa Unn nacuea, kaTo ce
npveme, Ye y4acTHULMTE Ha Na3apa AencTBaT B Han-0obpus CU MKOHOMWYECKU MHTEpPEC.

CnpaBegnueaTta CTOMHOCT Ha (PUHAHCOBUTE WHCTPYMEHTW, TbpryBaHW Ha aKTMBHM Nasapu KbM
oTYyeTHaTa [aTa, Cce OCHOBaBa Ha TsAXHATa KOTUPOBKa, 6e3 npucnagaHe Ha TpaH3aKUMOHHUTE
pasxoaun. 3a BCUYKM OCTaHan! oUHaHCOBU MHCTPYMEHTM, KOMTO HE Ce TbpryBaT Ha akTUBEH nasap,
crnpaBeanMBaTa CTOMHOCT ce ornpeaens ¢ NOMOLLTa Ha OLEHUTENCKM TEXHUKM, KOUTO ce cuynTaT 3a
noaxoAsILLN Npy AafeHnTe 00CToSATENCTRA.

TexHUkUTE 3a OLEHKa BKMOYBAT NasapHusi nogxon (T.e. C NMOMOLITa Ha CKOPOLIHW nasapHu
TpaH3aKuuW, KOPUrMpaHu Cropes Hyxaute W npenpatka KbM TeKyLMs nasap CTOMHOCT Ha Apyr
WHCTPYMEHT, KOMTO MO CbLLECTBO € ChLUMAT) M NMOAX0AbT 3a AoxXon (T.€. ANCKOHTUPAaH NapuUyeH NoTok
aHanu3u 1 MoZenu 3a LeHoobpasyBaHe Ha onuMu, KaTo M3MoN3BaT Bb3MOXXHO Hal-MHOMO Hanu4Hu
1 NOAKPENSLWM NasapHU AaHHN).

3a aKTuBM U NacuBu, KOMTO Ce OLueHsBaT Mo chnpaBeanvBa CTOMHOCT Ha nepuoauyHa OCHOBA,
doHALT onpefens TpaHcdepu Mexay HMBaTa B nepapxusaTa, Ypes NpeoLeHKa Ha KaTeropmsaumaTa
(BBb3 OCHOBa Ha HaN-HUCKOTO HMBO, KOETO € BaXKEH 3a M3MEpPBaHeTO Ha cnpasegnuBaTa CTOMHOCT
KaTo UsSno) 1 CMATa, Ye NPEeXBbPIIAHMATA Ca HAaCTbNUNM B HAYANOTO 3a BCEKM OTYETEH nepuoa.

14.3 dyHKUMOHaNHa BanyTa U BanyTa Ha npeacraBsiHe

dyHKUMOHaNHaTa BanyTa e BanyTata Ha MbpBUYHATa WMKOHOMMYECKa cpefa, B KOATO POHOBT
onepupa. [Janosete Ha ®oHaa ce U3gaBaT B fieBa, HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eAuH AN U1
LeHaTa Ha obpaTHOTO M3KynyBaHe ce U3vucnsaBaT B NeBsa, Nopaaun Tasv npuynHa yHKUMoHanHaTa
BanyTta Ha ®oHAa e nes.a.

Tosun dmHaHcoB oT4HeT e NpeacTaBeH B 6bnrapcku nesa (BGN). LisnaTta dpmHaHcoBa nHdopmaums,
NnpefcTaBeHa B fieBa € 3aKpbliieHa 40 Xurnaga, OCBEH KOraTo € MOCOYEHO ApYro.

Ot 1 anyapwm 1999 rogmHa o6MeHHUAT Kypc Ha 6bnrapckus nes (BGN) e dmkcupaH kbm eBpo (EUR).
Mopagn Tasn npuyvMHa, B TO3N (PMHAHCOB OTYET HsAMa OT4YeTeH edeKT OT BaryTHW pasrvky,
Bb3HMKHANM OT M3MNON3BaHeTo Ha 6bnrapcknsa nes kaTo BanyTa Ha npeacraBsaHe. OBMEHHNAT Kypc
e BGN 1.95583 / EUR 1.0.

14.4 Caenku B YyxaecTpaHHa BanyTa

Cpernkute, OCbLLECTBEHUN B YYXOECTPaHHM BanyTu, ce TpaHcopMmpar B fieBa no ouLmaniute Kypcose
Ha BHbB 3a geHsa Ha cgenkaTta. Bcvdkn akTmeBmv M NacuBuM, OEHOMUHMPaHW B YyXXOecTpaHHa BanyTta, ce
npeoueHsBaT eXxegHEeBHO.

14.5 NpaBuna 3a onpeaensiHe HeTHaTa CTOMHOCT Ha aKTUBUTE Ha choHAa

HeTHaTa CTOMHOCT Ha akTuBKTE € obLLaTa CTOMHOCT Ha BCUYKM akTUBW B MOPTdENna, HamareHa ¢ BCUYKK
3agbkeHns. OHOBT npunara npasBuna 3a onpedensHe Ha HeTHaTa CTOMHOCT Ha akTvBWTE, KaTo
paspaboTeHaTta METOAOMOrVA 3a onpedensiHe Ha HeTHaTa CTOMHOCT Ha akTUBMTE Ce OCHOBaBa Ha:

e CbOTBETHUTE pa3nopep,6l/| OT npasunara u npocrnekra Ha doHaga;
e CbOTBETHUTE 3aKOHOBU pasnopepﬁm N HOpMaTmMBHUTE aKTOBE MO NnpunaraHeTo UM,
e CbOTBETHUTE pa3nopep,6m Ha C4eTOBOAHOTO 3aKOHOOATESICTBO,
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e  MPUNOXEHMETO Ha ODLLONPUETM OLEEHBYHM METOMN.

HeTHaTa CTOMHOCT Ha aKTMBWTE Ha €dMH AN € OCHOBa 3a OnpedensiHe Ha eMUCUOHHATa CTOMHOCT Y
LieHaTa 3a obpaTHO 13kyrnyBaHe Ha eauH asn Ha PoHaa. EMuTupaHnTe gsnose ce otymTaT no HoOMMHaNHa
CTOMHOCT. HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa Ha eanH AN ce U3YMCHsiBa KAaTo HETHaTa CTOMHOCT
Ha aKTMBWTE Ce pa3denu Ha 6pos usgageHn oanoBse.

14.6 Pa3xoaun

PasxoauTe ce npusHaBat B neyantu n 3arybu 3a nepvoaa, Npes KOWTO ca Bb3HWKHANM, HE3aBUCUMO OT
napuyHuTe NnawaHms. Bemukm pasxoau, cBbp3aHu ¢ gerHocTTa Ha DoHAa, BKIOYMTENHO pasxoauTe 3a
Bb3HarpaxxgeHve Ha YnpaenssalloTo ApYyKEeCTBO M Ha GaHkaTta genoavTap ce npusHasaT B nevanov un
3arybv Ha MpyYHUMNA Ha TEKYLLIOTO Ha4YMCsBaHe.

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

Takcu n KOMUCUOHU

Pa3xop 3a Takcu 1 KOMUCUOHU ce Npu3HaBaT B nevanbarta u 3arybaTa C M3BbpLUBAHETO HA CbOTBETHUTE
ycnyrm.

14.7 JaHbumn

DOHABLT KaTo BMA, KOMNEKTMBHA MHBECTULIMOHHA CXeMa, JorMycHaTa Ao nybnunyHo npegnarade B Penybnvka
Bwnrapusa, nonssa npedepeHUManHO AaHbYHO TpeTupaHe kato nevanbata My He ce obnara ¢
KOpropaTVBEH JaHBK.

14.8 OcHoBeH kanuTtan. EMutupaHe n o6paTHO n3KynyBaHe Ha AsanoBe

OCHOBHUAT KanuTan e npeacrtaBeH Mo HOMUHaNHaTa CTOMHOCT Ha M3dadeHuTe U NnaTeHy AanoBe Ha
doHpa.

DoHOBLT eMUTUPA SAMNOBE MO EMUCMOHHA CTOMHOCT BCEKU paboTeH AeH. EMcrMoHHaTa CTOMHOCT Ha eavH
Osn ce dopmmpa OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €OuH OAn NIC pa3xoau Mo eMUTUPaHETO.
PasnukaTta mexay HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €OUH OsN U HOMUHanHaTa CTOMHOCT Ha eaWH Osn ce
oT4MTa KaTo NpemMuinHK pesepeu. B 3aBrcumocT ganu ®oHObT eMUTMpa OSNoBETE CU MO HOMUHANM UK
Hag HOMWHan, pas3nukata OO0 HOMMWHanHaTa CTOMHOCT Ce Moco4YBa CbOTBETHO KaTo OTOMB MM
MONOXUTENHA MPEMUA NPY EMUTUPAHETO Ha AAnoBe. PoHOLT UMa 334bITKEHUETO Aa U3KynyBa 0bpaTHO
CBOMTE OAIOBE OT NpUtexaTenure UM.

14.9 NMapuyHM cpeacTBa U NapUYHU €EKBUBaNneHTU

napVI‘-IHVITe cpenctBa U KpaTkOCpO4YHUTE OEno3nTh B OT4HETa 3a CbMHaHCOBOTO CbCTOAHME BKINMKOYBaT
napun4Hu cpeacrtsea no GaHKOBU CMETKM, B 6p017| N KPpaTKOCPO4YHM Oeno3nTn C MbpBOHa4arieH nagex ot T1pn
U no-marnko Meceua. 3a uenvTe Ha oT4yeTa 3a napunyHmuTe noTouun, napn4yHnUTe cpeacrtea U napuvHuUTe
€KBMBaleHTU BKIMoYBaT Napu4HUTe cpeactea U napuyHn eKBMBarieHTn, KakTto Te ca ,D,erI/IHI/IpaHI/I no-rope.

15. I'Ipomel-m B c4eTOBOAHUTE NOJINTUKN N onoBeCTABaHUA

doHOLT e npunaran nocrneaoBaTenHo 3HauYMMUTe CHETOBOAHW MONMUTUKKM, MPeACTaBeHu Mo-4ony 3a
nepvioaa, NpeacTaseH B T031 GUHAHCOB OTYeT.

CyeToBOOHWTE MONUTYKK, NPUETU NPU U3FOTBSAHETO HA rOAMLLHMS (PMHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexayHapoaHuTe ctaHaapTh 3a ouHaHcoBo otuutaHe (MCPO), npmetun oT EBponeickus cbio3. PoHABLT
He e Bb3npuen No-paHo ApYrM CTaHAapPTW, ThIKyBaHWS U NOMPaBKW, KOUTO ca MyOnvKyBaHM, HO BCE OLLe
He ca B cuna.
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WM3napneHn nameHeHust Ha cTaHgapTW, KOUTO ca B cuna KbM JataTta Ha (OMHaAHCOBUS OTYeT

KbMm gataTa Ha To31 hMHAHCOB OTYET ca NybnMKyBaHW U BRE3Nu B Cuna 3a rogulliHi OTYETHU nepuoau,
3anousaium Ha 01.01.2022, cnegHute N3MeHeHUs Ha CTaHAapPTy:

UsmereHue Ha MCC 16 ViMomu, MawuHU U CbOPBXXEHUST

My6nnkysaHo e ot CbBeTa no MexayHapoaHu cdeToBoaHu ctangapti (CMCC) Ha 14.05.2020 r. MpueTo
e 3a npunoxeHue B EC cbrnacHo PernamenT (EC) Ne 2027/7080 ot 28 toHn 2027 1. (OdpuumaneH BECTHUK,
Op. L 234 o1 2.7.2021 1.).

N3ameHeHneto Ha MCC 16 e c TeceH 06xBaT M 3acdra CYETOBOOHOTO TPETUpPAHE Ha MpUXOAuTe OT
npogaxb6a Ha eguHNLK, NPOU3BEAEHWN MPY TECTBAHETO Ha AaeH aKTVB OT MMOTU, MaLUMHW U CbOPBXKEHNS,
cbrnacHo nap. 17, 6ykea 4" Ha MCC 16 MIMOTK, MaLLMHN U CbOPBXKEHM.

C n3meHeHneTo e npemMmaxHat TeKCTbT, M3UCKBALL, NpUcnaaaHeTo Ha pa3xoguTe 3a TeCTBaHe C HETHUTE
NOoCTbMNeHna oT rlpop,a>|<6|/| Ha npou3sBedgeHn eavHuUun, OoKaTto akKTUBbT Ce npuBexga Ao
MECTOMNOSOXEeHNe N CbCTOAHME 3a NU3MOSN3BAaHETO MY.

MpeonpuATneTo npu3HaBa MOCTBIMEHUsITa OT NPodaXOu Ha TakMBa edvHMUM WM pasxogvTe 3a
npomn3BOACTBOTO M npodaxbata um B nevanba mnm 3aryba. CebecTomHOCTTa Ha Te3n equHuMuM ce
onpegens B cboTBeTcTBUE ¢ MCC 2 MaTtepuanyu 3anacu.

M3meHeHneTo He e Npunoxumo 3a aenHoctra Ha PoHaa.

UsmereHue Ha MCC 37 lNposu3suu, ycriogHu racusu u ycriogHU akmueu

NameHeHneTo Ha MCC 37 ¢ Ha3saHue ,,06pemeHsaBaLLm JOroBOPU - pa3xoau 3a UsMmbIIHEHWE Ha Jorosop”
e nybnukysaHo ot CMEC Ha 14.05.2020 r. MNMpueTo e 3a npunoxeHue B EC cernacHo PernameHT (EC) N9

2027/7080 ot 28 toHun 2027 r. (OdmumaneH BecTHuK, 6p. L 234 ot 2.7.2021 r.).

C nameHenneTo Ha MCC 37 ce yTO4HsIBa KOW pa3xoam crneaBa da BKIoYBa NpeanpusiTMeTo B CbCTaBa Ha
pasxoauTe 3a U3MbIHEHVE Ha JOroBOp, 3a Aa NpeLieHN Aanuy JOoroBopbLT € 00peMeHsBaLL, 1 criedoBaTenHo
[a npu3Hae nNpoBuU3us.

BbsnpmemaHeTo Ha WU3MEHEeHMETO He € OKasalio BJIIMAHUE BbpPXY (*)VIHaHCOBOTO CbCTOAHME WU
pesynratute ot AerHocTTa Ha PoHaa.

UsmeneHue Ha MC®O 3 BusHec kombuHauyuu

WNameHeHneTo Ha MCPO 3 BusHec kombuHaumm ¢ HaszBaHue ,[penpaTtka kbM KoHuenTyanHaTta pamka” e
ny6nukysaHo ot CMEC Ha 14.05.2020 r. NMpwreTo e 3a npunoxenne B EC cwrnacHo PernameHT (EC) N9
2027/7080 ot 28 toHun 2027 1. (OdomumaneH BeCTHUK, 6p. L 234 ot 2.7.2021 r.).

C nameHeHwneTo ce BHacAT npomeHn B MCPO 3 B Tpu acnexTa:

1) AkTyanusupa ce npenpaTtkata KbM Mpurioxumarta pamka, kato TekcTbT ,OOmTe nonoxeHus 3a
W3roTBSIHETO WM NpedcTaBsHeTo Ha ¢uHaHcoBu otdyeTn” B nap. 11 Ha MCOPO 3 ce 3ameHs c
-KOHLeNTyanHata pamMka 3a oMHaHCOBO OT4MTaHe" (T.e. pamkarta ot 2018 r.).

2) BbBexxga ce HOBO U3KIOYEHME OT MpUHLUMNG Ha Npu3HaBaHe Ha MacuBW U YCNOBHW NacvBW, NOETU B

OusHec KOMOMHaUWS, NO OTHOLLEHWE Ha CAENKWM U Apyrn cbbutna B obxsata Ha MCC 37 [lMposuauny,
YCIOBHW NacuBu 1 ycrnosHu aktuen unu KPMC®O 21 Hanoswu, cnopea KoeTo npuaobuBaluusT crieasa
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Aa npunara ceotBetTHo MCC 37 unn  KPMC®O 21 (Bmecto KoHuentyanHata pawmka), 3a ga
noeHTnrumnpa 3agbimkeHnaTa, KoMTo e noen npy brsHec komomHaums.

3) Jobaes ce kbM MCPO 3 n3puyHO n3nckBaHe, Ye NpuaobmBalLmAT He NpusHasa (He oTunTa 6anaHcoBo)
YCNOBHW aKTVBUW, NpMaoduTn npyn GusHec kKomemHaLms.

MNameHeHusiTa He ca Npunoxmmm 3a gerHoctta Ha dPoHaa.

roduwHu nodobpeHusi Ha MC®O, yukbn 2018-2020 .

lNogywHm nogobperns Ha MCPO, unkbn 2018-2020 r. ca nyonukyeaHu oT CMEC Ha 14.05.2020r. nca
npueTn 3a npunoxeHne B EC cbrnacHo PernameHT (EC) Ne 2027/7080 ot 28 toHu 2027 1. (OdomumaneH

BECTHUK, Op. L 234 ot 2.7.2021 .).

C Te3n nopegHu NoanwHmn nogodbpeHn Ha MC®PO ce BHacAT NpoMeHN C orpaHuyeH obxBaT B CrnegHuTe
CTaHOapTw:

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

. MCC 41 3emepenue;

. MC®O 16 JlnauHr (Mpumep 13 oT MpumepuTe 3a nntocTpaumn).

UsmereHue Ha MC®O 1 [NpunazaHe 3a mbpsu nmbm Ha Mex0yHapoOHume cmaHOapmu 3a (bUHaHCO80
omyumaHe

MameHeHneTo Ha MCPO 1 ce oTHacs 3a crnyyauTe, KOrato AbLLUEPHOTO NpeanpuaTie, npunarailo 3a
mbpBu MbT MCPO cneasa ga oLEeHW CBOUTE akTUBUW M NacuBU BbB BCTBIUTENHUSI CU OTYET MO ABa OT
rnocoyeHuTe Ha4nHu B MCPO 1.

N3meHeHunsiTa He ca NpunoXxmmu 3a gerHoctta Ha PoHaa.
UsmeHeHue Ha MC®O 9 ®uHaHcosu UHCMpyMeHmu

C nameHeHneTo Ha MCPO 9 ce Lenu ga ce NOSICHM KOW TakCcy U pa3xoam crneisa Ja B3eMe nog BHUMaHue
npeanpuaTneTo, Korato npeueHdasa gann ycroBudATa Ha HOB U MonmcbmumpaH (*)I/IHaHCOB nacmB ca
CbLLEeCTBEHO pa3rinvHM OT yCrnoBuATa Ha MbpBOHAYalIHO NPU3HaTUA Nacue.

MOﬂ,VICbVIKaU,VIﬂTa Ha (*)VIHaHCOB nacmeB € CblleCTBEHa, akO OUCKOHTMpaHaTa HactodAlla CTOMHOCT Ha
napuyHUTE NoTOoUM crnopen HOBUTE YCIoBUA, BKIMTKOYUTESTHO BCAKAKBU NMIAaT€HU U NOJIyYeHU TakCu U
OWNCKOHTUPaHN C MbpBOHa4YallHMA [OWUCKaHTOB T[MPOLEHT, Ce pa3nn4yaBa Han-mankoto ¢ 10 % ot
OWCKOHTUpPaHaTa HacTtoAlla CTOMHOCT Ha OcCTaBaluuTe napun4yHmn noTtoun OT NbpBOHAYaAIIHUA (bVIHaHCOB
nacms.

MnateHnTe wnNM MOMydYeHW TaKCWM BKMOYBAT CaMO TakcuTe, NNaTeHW WM MNOMyYeHn Mexay
KpeauTononyyaTtens 1 KpeamTopa, BKIOYUMTENHO TakeuTe, MaTeHn Ui NonyyYeHn oT KpeamTonosydatens
UM KpeauTopa oT UMEeTOo Ha Apyrus. T.e. Takcy UK pasxoau NnaTeHu Ha TPETU CTpaHWU He ce BKMouBaT
npw oueHka Ha npara ot 10%.

BbsnpwemaHeTo Ha WU3MEeHeHuATa He € OKasalno BlndAHWE BbPXY (bMHaHCOBOTO CbCTOAHME WU
pesynratute ot AerHocTTa Ha PoHaa.
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UsmeHeHue Ha MCC 41 3emedenue

B MCC 41 3emenenve npeaM W3MEHEHMETO CE W3MCKBALLE MPeanpuUsSTMETO da WU3KYM OT
OVICKOHTUPaHWUTE NapuyHW NOTOLM, NpK ONpeaensHe Ha cnpaBeanMeaTta CTOMHOCT, NapuyHUTE NOTOLUM OT
AaHbyHO obnaraHe (nap. 22)

C M3MeHeHMeTo ce npemaxBa W3MCKBaHETO B nap. 22 ot MCC 41 npegnpuatuata ga M3KouBat
napu4HMTE MOTOLM 3a JaHbLW, KOrato OLEHsIBaT CnpaBednMBaTa CTOMHOCT Ha akTuBuTe B 0bxBaTa Ha
MCC 41.

VaMeHeHNETO He e NpUIoXnmo 3a genHoctra Ha PoHaa.

UsmeHeHue Ha MC®O 16 JlusuHe

C ToBa uaMeHeHve e BHeceHa npomMmsiHa B 4acT | Ha [Npumep 3a untoctpaumst 13 ot MNpumepute 3a
untoctpaumst B nap. M5 kem MCOO 16 JlmsuHr, kato e npemaxHaT OT npumepa TEKCTbT 3a
Bb3CTAHOBSIBAHE HA MOOOOPEHUs Ha FM3VMHIOBMA UMOT OT NU3MHrogaTens, 3a Aa He ce Mony4u
€BEeHTyarnHo 06bpkBaHe MO OTHOLLIEHME Ha TPETUPAHETO Ha CTUMYNUTE MO NM3MHra, KOUTO Morat fa
Bb3HUKHAT MOpagM HavMHa Ha UIMIOCTPUPAHETO MM B TO3M MPUMEP.

Twi kato MNMpumepuTe 3a untoctpaums kbM MCPO 16 He ca HepasgenHa YacT oT cTaHaapTa, UBMEHEHNETO
He Noanexu Ha npuemaHe ot EBponerickata KOMUCKS U 3aTOBa He e NyGnmKyBaHO odumumarnio 3aegHo C
Apyrite naMmeHeHus Ha loguwHy nogobperns Ha MCPO, uukbn 2018-2020r.

MaMeHEeHNETO He € NPUIoXNMO 3a genHocTTa Ha PoHaa.

VI3MeHeHuMsA Ha cTaHOapTH, KOUTO OLLe He Ca BIe3Niv B cuJia U KOUTO He ca NPUIIOXKEHU NOo-PaHo oT
doHAaa

. MCC 1 ,[lpedcmaessHe Ha ¢huHaHco8U omyemu”

C nybnukyBaHuns npes despyapy 2021 r. ,OnoBecTsiBaHe Ha cyeToBoAHATa MonMTUKa“ BsiXxa U3MEHU
naparpacm 7, 10, 114, 117 n 122, 6sxa gobasenn naparpacu 117A—117[, 139X n 3ann4eHun naparpadm
118, 119 n 121. C Hero 6e nameHeHa n BToparta Hacoka 3a npakTudeckoTo npunaraHe Ha MCPO 2
,/13BbpLUBaHE Ha NpeLeHKa Ha CbLLECTBEHOCTTA".

. UsmereHust Ha MC®O 7 ,,@uHaHco8U UHCMPYMeHMU: ornogecmsieaHus”

NameHaT ce naparpadu 21 n b5. [lobaes ce naparpad 441W. NameHeHneTo Bnnsa B cuna 3a roavLLHnTe
OTYETHM Nepuoau, 3anoysaLlumn Ha unu cned 1 aHyapum 2023 r.

. UsmeHeHus1 Ha MCC 26 ,,Cuemoeodcmeo u omyumaHe Ha riaHoee 3a MeHCUOHHO ocu_ypsieaHe”

MameHsa ce naparpad 34 n ce pobassi naparpad 38. 3meHeHneTo BNn3a B cura 3a rogulHUTE OTYETHU
nepviogu, 3anoyvsaluy Ha unu cneg 1 sHyapmn 2023 r.

. UsmereHust Ha MCC 34 ,MeduHHO ghuHaHCo80 omyumaHe*

MameHsa ce naparpad 5 n ce nodassa naparpad 60. N3meHeHneTo Bnm3a B cuna 3a roavlHNTE OTYETHU
nepviogu, 3anoyvsaluy Ha unu cneg 1 sHyapm 2023 r.

. UamereHusi Ha MCC 8 ,,CyemogodHa rnonumuka, rnpoMeHU 8 c4emogoOHUmMe rpubnusumernHu
OUEHKU U 2peluKku”
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MameHsT ce naparpadn 5, 32, 34, 38 n 48, kakTo 1 3arnaBmeTo Hag naparpad 32. [lobaeaT ce naparpadm
32A—32b6, 34A n 54, kakto 1 3arnaeBua Hag naparpadu 34 u 36. 3arnaBueto Hag naparpad 39 ce
M3MeHs, 3a Ja CTaHe noasarnasve Ha 3arnaBsneTo, gobaseHo Hag naparpad 34.

. MC®O 17 3acmpaxosamersiHu 002080puU

CMCC B3e npegBapuTENHO peLleHne Oa OTNIOKW fatata Ha Bnu3aHe B cuna Ha MCOO 17,
3acTpaxoBaTernHn 40roBOpy 3a rogMlHu Nnepuoau, 3anoysawm Ha unm crieg 1 sinyapm 2022 r. [CMCC
nyonuvkyea 1 "PaswmpsiBaHe Ha BpEMEHHOTO ocBobOXaaBaHe OT npunaraHeto Ha MCPO 9 (n3ameHeHust
Ha MC®O 4)", 3a oa oTnoxu UKCUpaHUsa CPoK Ha AENCTBME HA M3MEHEHMETO U 3a roaMLLIHK NEPUOAMN,
3anoydsawm Ha unu cneg 1 aHyapm 2023 r.] UisMeHeHusTa ca B cuna 3a rogmLHM OTYETHWU Nepuoau,
3anousaLum Ha unm cnieg 1 aHyapm 2023 r.

. MCC 12 [JaHbyu ebpxy doxodu

Tesn n3meHeHns n3ncksaT KOMNaHUUTE Aa NPU3HaBaT OTCPOYEHN AaHbLUM BbPXY TPAH3aKUMK, KOUTO Mpr
MbPBOHAYaNHO Mpu3HaBaHe NopaXK4aT paBHU CyMM Ha obnaraemy v MoAnexawy Ha npucrnajaHe
BPEMEHHM pasnuku. MIameHeHneTo Bnv3a B curna 3a rogvwHWTEe OTYETHU Neproau, 3anoudBalln Ha unm
cnea 1 aHyapm 2023 r.

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

16. YcnoBHU nacuBu N aKkTMBMU

doHADBT He npu3HaBa YCJ10BHM nacuMBu U YyCITOBHU aKTUBWU BbB (*)I/IHaHCOBVITe Cn OT4eTn, nopagun
d)aKTa Ye He Ce ABABaT Bb3MOXHU 3a4bJKEHNA, 3@ KOUTO BCE OLLEe HE € NMOTBBbPAEHO Aaln doHabT
T nMa KaTto cerawHu 3aabiikeHnda unm eBeHTyallHOTO UM Nnpu3HaBaHe MOXe Oa gosene ao
npun3HaBaHe Ha ooxoa, KOWTO MOXe HMKora aa He obae peanun3npaH.

17. CuL6uTHUA cned AaTaTa Ha OTYETHUS nepuog

Hama cbbuTusi cnen Oatata Ha OTYETHUS Nepuof, U3MCKBALLM KOPEKUMM UMK OroBecTsiBaHe B
roavLWHMS (PUHAHCOB OoTYeT Ha doHada, KOUTO ca ce Cry4unu 3a nepuoda OT OTYeTHaTa garta Oo
[aTtaTa, KoraTo To3u (PMHAHCOB OTYET € 0aobpeH 3a u3gaBaHe oT CbBeTa Ha AMpeKTopuTe Ha
YnpaBnsiBaLloTo APYKeCT

36



'KRESTON
BULMAR

JAOKJIA/Il HA HE3ABUCUMUA OAUTOP

J1o mpuTexaTenuTe Ha ASI0BE
B 00pCOBO THPryBaH (OH/T
»Excnar bearapusa COOPUKC FOCUTC BT®*

JOKJIAL OTHOCHO OAUTA HA ®PUHAHCOBUSA OTUET

Muenue

Hue usBbpmmxme omuT Ha (UHAHCOBUS OTYET Ha OOpcoBo ThpryBaH (ouxa ,.Excrmar
bwirapus COOUKC FOCUTC BT®* (,,donma*), cheTodlll ce OT OT4eTa 3a (PUHAHCOBOTO
cberostHue KbM 3 1 mekemBpu 2022 1., 0TYeTa 32 BCEOOXBATHUS JJOXO, OTYETA 32 IPOMEHUTE
B COOCTBEHHSI KalUTaJ ¥ OTUYETA 3a MAPUUHUTE MOTOIM 3a TOANHATA, 3aBbpIlIBaIla HA Ta3u
Jata, KakTo U TOSICHUTENTHUTE NPWIOKEHUS KbM (DUHAHCOBHS OTYET, BKIIOUUTEITHO
0000IIIEHOTO OMOBECTSBAHE HA 3HAUMMUTE CUETOBOIHU TOJIUTHKH.

[lo Hame MHeHME, MPUIOKEHUAT (PUHAHCOB OTYET JaBa BSPHA U YECTHA MpE/CTaBa 3a
¢uHaHCOBOTO cheTosiHME Ha Donaa kpM 31 nexemBpu 2022 T. 11 32 HEToBUTE (PMHAHCOBH
pE3yNTaTH OT AEUHOCTTA ¥ IAPUYHUTE MY TIOTOLIM 3a FOIMHATA, 3aBbpIIBAIlla HA Ta3! Jara,
B CBHOTBETCTBUE C MeXAyHapOAHUTE CTaHAApTU 3a (uHaHcOBO oruuTane (MCDO),
npuetu ot EBponeiickus cbio3 (EC).

ba3a 3a uzpa3zsiBaHe Ha MHeHHe

Hue u3BbpiiixMe Hallust OIUT B CbOTBETCTBHE ¢ MEXTyHApPOAHUTE OAUTOPCKU CTaHIAPTH
(MOC). Hammte OTTOBOPHOCTH CHIVIACHO T€3U CTAaHAAPTH Ca OMUCAHU JOMBIHUTEIIHO B
paszzena oT Hamwms A0KiIa ,,OTTOBOPHOCTH HA OIMTOpA 3a OJUTa Ha (PMHAHCOBHUS OTUET .
Hue cme mHezaBucumm ot @oHIA B CHOTBETCTBUE ¢ Emuuniisi Kooekc Ha npopecuonannume
cuemosooumenu Ha CbBeTa 3a MEXIYHAPOJIHU CTAHIAPTH IO €THKA 3a CYCTOBOIUTEIH
(Konexca na CMCEC) 3aeqHO ¢ eTMUHUTE M3MCKBaHUS Ha 3aKOHA 32 HE3aBUCUM (DUHAHCOB
omut (BH®O), nmpmiiokuMu MO OTHOIICHWE HAa HAIIMS OJAWT HAa (PMHAHCOBHUS OTYET B
bbarapus, kato HUE U3IMTBIHUXME U HAIIMTE APYTH €TUYHU OTTOBOPHOCTH B ChOTBETCTBUE
¢ te3u m3uckBanus U Kogexkca Ha CMCEC u 3H®O. Hue cuutame, 4e OAUTOPCKUTE
JIOKa3aTeJICTBa, MOMYYEeHH OT Hac, ca JIOCTaThUHHM U YMECTHH, 3a Jla OCHTYpST 0a3a 3a
HaIlIETO MHEHHE.
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Kiro40oBH 01UTOPCKH BHLIIPOCH

Ki1r040BY OAUTOPCKU BBIIPOCH Ca TE3H BBIPOCH, KOUTO ChIVIACHO Halara npodecruoHaIHa
MpEeLeHKa ca OMITN ¢ Hal-roysiMa 3HaYMMOCT MPU OJUTA Ha (PMHAHCOBHS OTYET 32 TEKYILUS
nepuof. Te3u BpIpOCH ca pasmiefaHd KaTo 4acT OT HallMs OAUT Ha (PUHAHCOBUS OTYET
KaTo LSJ10 ¥ (JOPMUPAHETO HA HAIIETO MHEHHWE OTHOCHO HEro, KaTo HUE HE MPEI0CTABIME
OT/IEJIHO MHEHUE OTHOCHO T€3U BBIIPOCH. 33 BCEKH BBIIPOC, BKJIFOUEH B TAOIMIIATa I10-10TY,
OIIMCAaHUETO Ha TOBA KaK TO3M BBIIPOC O€lle afpecupaH MpU MPOBEIEHHs OT HAC OIUT, €
HalpaBeHO B TO3U KOHTEKCT.

Hue w3nbiHMXME HaAmMTE OTrOBOPHOCTH, ONMCAHM B paszlesia OT HalMs JOKJIajl
“OTroBOpHOCTH Ha OIUTOPA 32 OIMTa Ha (PMHAHCOBHUS OTYET , B T.4. TIO OTHOILICHHE Ha TE3U
BbIIpocU. CHOTBETHO, HAIIMAT OJUT BKIIOYM M3ITBIHEHUETO HA MPOLETYPH, pa3padoTeHn
B OTTOBOP HAa HAIllaTa OIICHKAa Ha PUCKOBETE OT CHIIECTBEHU HEMIPABIIIHU OTUYUTAHUS BHB
¢dbuHaHCcOBHS OT4eT. Pesynrarure OT HAIUTE OJUTOPCKU TMPOLEAYPH, BKIFOUUTEITHO
MPOLIEYyPUTE, U3ITBIHEHH JIa aJpEeCUpaT BIPOCHUTE M0-/10JTy, OCUTYpsIBaT 0a3a 3a HaIIEeTO
MHEHHE OTHOCHO OINTa HA MPUJIOKEHHS (PMHAHCOB OTYET.

Kak 1031 K/11040B 0IMTOPCKHU BbIIPOC Oelne

Ki11040B 01UTOPCKH BBIIPOC
ajipecHpPaH NP NPOBeJAeHNUs OT HAC OUT

banancosa cmoinocm na punancosu akmueu, OMYUMAHU RO CHPABEOIUBA CHIOUHOCHL 8
neuanoama u 3azybama

Onogecmasanusma na Ponoa no omuouieHue HA UHAHCOBUME AKMUBU, OMUUMAHU NO
cnpaeeonueéa cmouHocm 6 neyanbama u 3a2ybama ca éxkarouenu 6 Iloscnumenna benesicka 7 Kom
Qunancosus omuem.

Kvm  31.12.2022..  ®onmovm  omuuma | B masu obnracm Hawume  00umopcku
QuHnancosu  akmueu N0 CHPABEONUBA | NPOYEOYPU BKIIOUUXA:

CMOUHOCM 8 neyanbama u 3a2yoama 6 pazmep
na 5 392 xun. 7nesa, Koumo 6KIIOYEAM
HEKOHmponupawy — yuacmus 6  nyonudHu
opyoicecmea, onepupawgu 6 bvreapus, kakmo e

ONOBeCmeHo 6 NosCHUmenna oenexcka 7 Kom

Gunancosus  omuem. Tesu yuacmus ce QuHancogume aKmuey, OMUUMAHO NO
npumexicasam om ®owda & pesyimam Ha cnpageousa CmMouHocm 6 nevanrbama u
pennuxupane na  undexca SOFIX u 3azybama, upes Nonyyasawe u CpasHeHue

» Pazbupane u obxoxcoane nHa npoyeca no
OYeHKA HA (PUHAHCOBU AKMUBU, OMYUUMAHU
no CNpageonusa CMouHOCH.

» Ilposepka Ha  cvujecmeyéanemo  Ha

cvomeemno, maxunama cnpaseonusa do nomevpoumenro nucmo om banxama
CMOLIHOCIM Ce OnpedeNs Ype3 NPenpama KoM denosumap kvm 31 dexemepu 20222.
nyOMUKY6anu YeHoBU KOMUPOBKLU. » Ilposepra  na  oyenseanemo  no

CNpaseoduea CMOUHOCM Ha uHancosume
aKmueu, OomuumaHu Nno  CHpaeeoIusd
cmotiHocm 6 nedanbama u 3a2yoama, upes
cvnocmassaue Ha usnonzeanume om Ponoa
yenosu komuposku kwvm 31 Oexemepu
20222. ¢ nybnuuHo OOCMBNHU NA3APHU

banancosama cmotinocm na unancosume
akmusu  Ha  DOHOQ, OMYUMAHU  NO
cnpaeeonuéa cmouHocm 8 neuanbama u
3a2ybama e 0CHO8eH (haxmop npu onpeoensue
CMOUHOCMMA HA He208ume HemHUu aKmueu
KbM_OmuyemHama 0ama U CbOmMEemHo, uma
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CbUeCmBeeHo GluaHUe 8bpXy QUHAHCO8UME
noxazamenu, OA3UpaHy Ha Masu CIMOUHOCM U
UBMEHEeHUSIMA 8 Hesl.

Ilopaou cvwecmeenocmma na ¢unancosume
aKmueu,  OMYumaHu — NO  CHpaseoIusd
cmouHocm 8 nedanbama u 3azybama, Kamo
enemenm Ha gunancosuss omuem Ha Ponoa, u
myull Kamo me ca KIOYo8 gakmop 3a

OQHHU U MeCMBAHe HA MameMamu4eckama
MOYHOCM — HA — USHUCIEHUAMA  Ha
Cnpaseonueama CMOUHOC u
UBMeHeHusma, omyemenu 6 neuaioama u
3a2ybama 3a omuemuus nepuoo.

Oyenka  Ha  adekeamHocmma u
VMECMHOCMMA HA ONOBECMIABAHUSAMA HA
Donda, cévp3anu ¢ uHaHcosume aKmuel,
OMYUMAHU NO CHPABeONUBa CMOUHOCT 8

onpe()e/z;me HQ CMOUHOCMMA HA HemHume
axkmueu na Poroa u Ha Hezosume pesyimamu
om Oeﬁyocmma, HUe cme onpe()e/zwzu mosu
6bNpPOC Kamo K406 odumopcm 6bNnpoc.

newanbama u 3a2yoama..

Apyra unpopmanus, pa3jiddHa oT (PUHAHCOBHUS OTYET M OAUTOPCKHUS TOKJIAJ
BBPXY Hero

PBpKOBOICTBOTO HOCH OTTOBOPHOCT 3a Jpyrara uH@opmaimumsa. Jpyrara uadopmaims ce
cberou ot Jlokmman 3a AeliHoctTa u Jlekmapalyst 3a KOpIopaTuBHO YIIPaBJIeHUE, W3TOTBEHU
OT PBKOBOJICTBOTO ChIVIaCHO [J1aBa ceama OT 3aKOoHA 3a CUETOBOACTBOTO, HO HE BKITIOUBA
(bMHAHCOBUS OTYET HA HAIIWS OJUTOPCKU JOKIIA] BHPXY HETO.

Harreto MHEHHE OTHOCHO (bI/IHaHCOBI/I}I OT4YCT HC O6XBaH_la Apyrara I/IH(i)OpMaI_II/IH Hn HUC HC
Hn3pa3saBaMC KaKBaTO U Aa € (bopMa Ha 3aKIIIOUCHUC 3a CUTYPHOCT OTHOCHO HEC:, OCBCH dKO
HE € U3PUYHO IMTOCOYCHO B AOKJIaAa HU U A0 CTCIICHTA, 10 KOATO € IMOCOYCHO.

B®B BpBb3Ka ¢ Hamms oUT Ha (PMHAHCOBUS OTYET, HAIllaTa OTTOBOPHOCT CE€ ChCTOU B TOBA
Jla TpoueTeM Jpyrara MHQOpMAIMs U MO TO3M HAYHMH Ja MPELEHUM Jalld Ta3u Jpyra
nH(pOpMaIUs € B CHIIECTBEHO HECHOTBETCTBUE C (DMHAHCOBMS OTYET WJIM C HAIUTE
MO3HAHUS, MPUIOOUTH TI0 BpeMe Ha OJIUTAa, WIX MO JPYT HAuMH W3IVIEXKIA J]a ChIbpiKa
CBILIECTBEHO HEITPABUIIHO JOKJIA/IBAHE.

B cnydaii, ye Ha 0a3ara Ha paborara, KOSTO CME€ W3BBPIIMIN, HUE JOCTUTHEM JI0
3aKIIIOYCHHE, Y€ € HaJMIE CBIIECTBEHO HEIMPAaBHIIHO JOKIaJBaHE B Ta3W Jpyra
nHpOpMAaITs, OT HAC C€ U3MCKBA Ja JOKJIaBaMe TO3H (PaKT.

Hue Hsimame HUIIO 3a TOKJIaIBaHE 1O TO3U BBIIPOC.

OTroBopHOCTH Ha PBKOBOACTBOTO M JIMIATA, HATOBAPEHH ¢ 001110 yIIpAaBJICHHE 32
(punaHcoBus oTUET

PBKOBOJICTBOTO HOCH OTTOBOPHOCT 3@ M3TOTBSIHETO M JOCTOBEPHOTO IPEICTABSIHE HA
To3u (puHaHCOB oTuyeT B chorBeTcTBHE ¢ MC®O, mpunoxumu B EC u 3a TakaBa
CHCTEMa 3a BbTPEILEH KOHTPOJI, KAKBATO PHKOBOJCTBOTO OIPEENH, Ye € HEOOX0AUMa,
32 OCHIypsIBAHE H3TOTBSIHETO Ha (UHAHCOBHS OTYET, KOWTO Ja HE ChIbpKa
ChILIECTBEHU OTKJIIOHEHUS, HE3aBUCUMO J1alli ABJIKAIIM Ce Ha U3Mama WJIM IPelKa.

HpI/I HU3TrOTBAHE Ha (bl/lHaHCOBI/ISI OTYCT PBKOBOACTBOTO HOCH OTTOBOPHOCT 3a OLICHABAHC
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cnocobHocTTa Ha ®oHAAa Ja TPOABDKA Ja (QYHKIMOHHUpA Karo JACHCTBAIIO
MpEeANpUsITHE, OMOBECTABAKH, KOTaTO TOBa € MPHJIOKUMO, BBIIPOCH, CBBpP3aHU C
MIPEANOI0KEHUETO 3a JEUCTBRAIO MPEANPUITHE U U3TION3BalKU CUETOBO/IHATA 0a3a Ha
OCHOBAaTa Ha MPEANOJIOKEHUETO 32 ICMCTBRAILO NPEANPUSITHE, OCBEH aKO PHKOBOJACTBOTO
HE Bb3HaMepsiBa J1a JukBuavupa PoHga WiM Ja NPEyCTaHOBH JACHHOCTTA MY, WM aKO
PBHKOBOJICTBOTO Ha MPAKTHKa HAMA Jpyra ajlTepHATHBa, OCBEH Ja MOCTBIHU IO TO3HU
HAYMH.

Jlunara, HaTOBapeHH C OOMIO YIPaBICHUE, HOCAT OTTOBOPHOCT 32 OCHIIECTBSIBAHETO Ha
HAJ[30p HaJ mpoieca mo GuHaHCOBO oTunTaHe Ha DoHa.

OTroBopHOCTH HA OMTOPA 32 OIMTA HA (PMHAHCOBUS OTYET

Hammre menu ca ga moayyuM pa3ymHa CTENEH HAa CUTYPHOCT OTHOCHO TOBA Jaju
(bMHAHCOBUAT OTUET KAaTO IPIJI0 HE ChIBPKA CHIINECTBEHU OTKIOHEHUS, HE3aBHUCHUMO
Ty TbJKAIM C€ Ha M3MaMa WK TpeIika, U J1a U3ajeM OAUTOPCKHU JTOKJIal, KOWTO Ja
BKJIIOYBA HAIIETO MHEHHME. PazymHara CTENEeH HAa CUTYpPHOCT € BHCOKa CTENEH Ha
CUTYPHOCT, HO HE € rapaHlus, Y€ OJUT, U3BBPIICH B ChOoTBEeTCTBUE ¢ MOC, BUHAru e
pa3KpUBa ChIIECTBEHO OTKJIOHEHHUE, KOTAaTO TaKoBa ChIECTBYBA. OTKIOHEHHUSITA MOTaT
Jla BB3HUKHAT B pe3y/ITaT Ha U3MaMa WU TPEellKka U C€ CUUTAT 3a ChIIECTBEHHU, aKo OU
MOIJIO Pa3yMHO Jia C€ OYaKBa, Y€ T€, CAMOCTOSITEITHO UJIM KaTO ChBKYITHOCT, III€ OKa)aT
BIIMSIHHE BbPXY MKOHOMUYECKUTE PEIICHHS Ha MOTPEOUTEINTE, B3EMaHHU Bb3 OCHOBA HA
TO3U (PUHAHCOB OTYET.

Karo wact or omuta B chorBercTBUe ¢ MOC, Hue wusnon3Bame mnpodecuoHa Ha
MpereHKa M 3ama3BaMe MpodecruoHaneH CKeNTUIM3bM 0 BpeMe Ha 1enust ogut. Hue
ChILIO TaKa:

e uACHTHUUIUPAME U OIEHSBAME PUCKOBETE OT ChHINECTBEHH OTKJIOHEHHUS BBHB
(GbUHAHCOBHUS OTYET, HE3aBUCHUMO Jalld JBJDKAIIM CE€ HAa M3MaMa WJIM TPEIKa,
pa3paboTBaMe U U3MBIHIBAME OJJUTOPCKHU MPOIICYPH B OTTOBOP HA T€3U PUCKOBE
U TI0JTy4yaBaMe OJJUTOPCKU JI0KA3aTeJICTBA, KOUTO J1a Ca JOCTaThYHU U YMECTHH, 32
Jla OCUTYpST OCHOBaHHWE 3a HameTo MHEHue. PHUCKBT ma He Obae pa3KpuTo
CBIIECTBEHO OTKJIOHEHHE, KOETO € Pe3yaTaT OT M3MaMa, € MO-BHCOK, OTKOJIKOTO
pUCKa OT CBIIECTBEHO OTKJIOHEHHE, KOETO € pPe3yiTar OT Tpelika, Thil Karo
u3MaMara MOXE Jla BKJIIOUBA TalHO cropa3dymsBaHe, (Qanmudunupane,
npeIHaMEPeHH TPOIYCKH, U3SIBJIICHUS 33 BHBEXKIAHE Ha OJJUTOpa B 320y XKICHHE,
KaKTO ¥ MpeHeOpersaHe Wi 3a00MKajIsTHE Ha BbTPEITHHUS KOHTPOI.

e  TMoJiy4aBame pazOupaHe 3a BbTPEIIHUS KOHTPOJ, UMaIll OTHOIIIEHHE KbM OJIUTA, 32
na pa3paboTUM OJUTOPCKH TMPOLEAYPH, KOUTO Ja ca MOAXOIAIIM MpU
KOHKPETHUTE OOCTOATEICTBAa, HO HE C IeJI HM3pa3siBaHE HAa MHEHHE OTHOCHO
e(eKTUBHOCTTA Ha BHTPELIHMS KOHTPOJ Ha DoHJa.
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o OCHABAMC YMCCTHOCTTA HA U3IIOJI3BAHUTC CUCTOBOAHH IIOJIMTUKHU U PA3YMHOCTTA
Ha CYCTOBOAHUTC HpI/I6J'II/IBI/ITCJ'IHI/I OICHKU W CBBP3aHUTC C TAX OIMOBCCTABAHUA,
HaIIpaBCHU OT PBKOBOACTBOTO.

. JIOCTUTaMe J0 3aKJII0YEHHE OTHOCHO YMECTHOCTTA Ha U3MOJ3BaHE OT CTpaHa Ha
PBHKOBOJICTBOTO Ha CYETOBOJHATA 0a3a Ha OCHOBaTa Ha MPENOJIOKEHUETO 3a
JIEHCTBAIIO MPEANPUATHE U, Ha 6a3aTa Ha MOJYyYSHUTE OJUTOPCKH JI0Ka3aTeJICTBa,
OTHOCHO TOBA JIaJlu € HAJIUIIE ChIIIECTBEHA HECUTYPHOCT, OTHACAIA C€ 10 CHbOUTHS
WIN YCIIOBHUSA, KOUTO OMXa MOIIM Jla TOPOJSAT 3HAUYUTEITHU ChbMHEHHS OTHOCHO
criocooHoctra Ha ®oHma ga MPOABIKU Ja (DYHKIIMOHUpA KaTo JEHCTBAIIO
npeanpusTHe. AKO HUE JOCTUTHEM JI0 3aKJIIOYEHUE, Y€ € HAJMIE ChIIECTBEHA
HECUTYPHOCT, OT Hac C€ M3UCKBA Jla MPHUBJICYEM BHHMAHUE B OIUTOPCKHUS CH
JOKJIa] KbM CBBP3aHUTE C Ta3W HECHUTYPHOCT OIOBECTSABAHHUS BBHB (DMHAHCOBUS
OTYET WU B CIIy4yall ue Te3W OMOBECTSBAHUS Ca HEaJIeKBAaTHHU, J1a MoaupuIupame
MHEHHMETO cHu. Hamwure 3akimioueHdss ce OCHOBaBaT Ha  OJUTOPCKUTE
JTIOKa3aTeJICTBA, IMOJYUYCHH J0 AaTaTa Ha OJUTOPCKUS HU JOKIaa. bbaemm chonTus
WIN YCIOBUA o0Oade moraT jga craHat npuunHa DOoHABT Na MPEyCTaHOBU
(GYHKIIMOHMPAHETO CH KaTo JeHCTBAIIO TIPEATPHITHE.

e OIEHSBaME LSJIOCTHOTO MPEJCTABAHE, CTPYKTYpa U ChAbpKAaHUE HA (PUHAHCOBUS
OTYET, BKIIFOYUTEIIHO OMOBECTSBAHUATA, U Al (PUHAHCOBUAT OTYET MpPENCTaBA
CTOSIIIUTE B OCHOBATA CHEJIKU U CHOUTHS 10 HAYMH, KOWTO MOCTUTA JOCTOBEPHO
IpeJICTaBsHE.

Hue xomyHukupame ¢ Juiara, HaTOBapeHU C OOIO yTpaBlieHHE, HApPEJ ¢ OCTaHAINTE
BBIIPOCH, IUIAHUpPaHUS OOXBAaT M BpPEME Ha M3MBIHCHHE HAa OAWTAa U CHIICCTBEHUTE
KOHCTAaTalldd OT OJIUTa, BKIIOUUTEIHO CBIIECTBEHW HEIOCTATHIM BHB BBTPEIIHUS
KOHTPOJI, KOUTO UACHTUDHUIIMPAME TIO BpeMe Ha U3BBPIIIBAHUS OT HAC OJIHT.

Hue mpeaoCTaBsaIME CHINO TaKa Ha JIMIIaTa, HATOBAPCHU C 06IIIO YHOpaBJICHUEC, U3ABJICHUC,
4C CMC U3ITBIHUIN IIPHUIIOKUMHTC CTUYHHU N3MCKBAHM BbB BPb3Ka C HC3aBUCHUMOCTTA 1 Y€
€ KOMYHHUKHUPAMCE C TAX BCUYKH B3AUMOOTHOIICHWA U IPYTY BBIIPOCH, KOUTO OMxa MOTJIH
pPa3yMHO Oa 6’I)I[aT PABTICKAAHU KAaTO MMAll OTHOIICHHUC KbM HE3aBHCHUMOCTTA HH, a
KOraro € IpujaoxXumMo, 1 CBbp3aHHUTC C TOBA IIPCAIIa3HHA MCPKHU.

Cpen BBOpPOCUTE, KOMYHUKUPAHHU C JIMIaTa, HATOBAPEHU C OOINO yMpaBlieHWE, HUE
ompenensiMe Te3U BBIIPOCH, KOUTO ca OWIM ¢ Hal-ToJisIMa 3HAYMMOCT TIPH OJUTa Ha
(VMHAHCOBUS OTYET 3a TEKYIIUS IEPUO] U KOUTO CIIEOBATEITHO Ca KIIFOYOBH OJIUTOPCKH
BbIpocH. Hue onrcBaMe Te3u BBIIPOCH B HALLIKS OJUTOPCKH JTOKJIAJI, OCBEH B CIIy4auTe,
B KOWTO 3aKOH WJIM HOPMATHBHA ype0a Bh3MPENsITCTBA MyOIMYHOTO OTIOBECTSIBAHE HA
nH(GOpMAIHS 32 TO3U BBIIPOC UM KOTATO, B U3KIIOYUTEIIHO PEIKHU CITydan, HUE PEIIuM,
4e 1aJIeH BBIIPOC HE ciie/iBa 1a Ob/ie KOMyHUKHUPAH B HAIIWS TOKJIA/1, Thid KaTO OU MOTIIO
pa3yMHO Ja ce O4YaKkBa, Yye HeOJIaronmpusTHUTE IMOCIEICTBUSA OT TOBA JeWCTBHE Ouxa
HAJBUIIVIIN ITOJI3UTE OT TJIeJTHA TOYKA HA 0OIECTBEHUS MHTEPEC OT Ta3l KOMYHHKAITHSI.
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JOKJIAL BbB BPB3KA C JIPYI'M 3AKOHOBU U PEI'VVIATOPHU
N3NCKBAHUA

l[Ol'['bJ'IHI/ITeJ'IHI/l BBIIPOCH, KOHUTO IIOCTABAT 3a [JOKJIaABaHE 3akoHbT 3a
CYECTOBOACTBOTO M 3aKkoHbT 3a HyﬁJIl/I‘lHOTO npeaJIaraHe Ha HE€HHU KHHUKA

B nombiHeHue Ha HalIUTEe OTTOBOPHOCTH U JIOKIaiBaHe chriiacHo MOC, onrcanu no-rope
B pasfena ,,JIpyra nadopmaiiys, pa3nuyHa oT (PUHAHCOBHS OTYET U OJUTOPCKUS JTOKJIAT
BBPXY HEro* 1o OTHOIICHHE Ha JOKJIaJa 3a AEMHOCTTA, JIeKIapalusiTa 3a KOpIopaTUBHOTO
ynpaplieHHe U He(pUuHaHCOBATa JEKJIapalys HUE U3IIBJIHUXME U MPOLETypUTe, 100aBeHU
KbM H3UcKBaHMsATa 10 MOC, cbhriacHO ,,YKa3zaHUs OTHOCHO HOBU W Pa3IIMPEHU
OJUTOPCKU JOKJIAJd M KOMYHHKAalUsl OT CTpaHa Ha OAUTOpa‘ Ha MpodecroHaTHaTa
OpraHu3allvs Ha perucTpupanute ogutopu B bbarapus, MHcTuTyTa Ha TUTUIOMUpPAHUTE
excrniept-cueropoutenu (MJIEC). Te3u nporemypy kacast POBEPKH 32 HATMYHUETO, KAKTO
Y TpOBEpKH Ha (popMHpaHe HAa CTAHOBHUIIE OTHOCHO TOBAa JajM Jpyrara uHopMaius
BKJIIOUBA OTMOBECTSIBAHUATA W JIOKJIQJBAHUATA, MpeaBUIeHU B [1aBa ceqma ot 3akoHa 3a
CYETOBOJICTBOTO M B 3aKOHA 3a IMyOIMYHO Mpeajiarane Ha eHHu Kawka, (wi. 100w, amr. 10
ot 31K BBB Bpb3ka ¢ wi. 100H, an. 8 T. 3 u 4 ot 3ILK), npunoxxumu B beirapusi.

CranoBuile BbB BPb3Ka ¢ Wi. 37, WI. 6 0T 3aKoHa 32 C4€TOBOACTBOTO
Ha Ga3aTa Ha n3BBpILIEHUTE NPOLIEAYPHU, HAILIETO CTAHOBHUILIE €, Y€:

a) Mudpopmanusita, BKIIOYEHA B IOKJIAa 3a JEMHOCTTA 3a (prHAHCOBATa TO/IMHA, 33 KOSITO
€ U3rOTBEH (PUHAHCOBUAT OTYET, ChOTBETCTBA Ha (PMHAHCOBHS OTYET.

0) JlokmaabT 3a IEHHOCTTA € M3TOTBEH B CHOTBETCTBHE C M3MCKBaHUATA Ha [ 1aBa ceama ot
3akoHa 3a c4eToBoACTBOTO U Ha Wwi. 100(H), a1.7 ot 3akoHa 3a MyOJIMYHOTO MpeJlaraHe Ha
IIEHHU KHWKa ¥ Ha w73, 1.6 ot Hapen6a 44 ot 20.10.2011r. 3a u3UCKBaHUSATA KbM
JIEHHOCTTa HA KOJEKTUBHUTE WHBECTUIIMOHHW CXEMH, YIPABISIBALMTE JIPY>KECTBA,
HAIIMOHATHUTE WHBECTUIMOHHM (OHAOBE M JIMIATa, YIPABISABAIIM AITCPHATHBHU
WHBECTUIIMOHHU (POHIIOBE.

B) B Jlexnapamusra 3a KOpIopaTUBHO YIIpaBieHHE 3a (PMHAHCOBATA TOJIMHA, 32 KOATO €
M3roTBeH (PMHAHCOBUAT OTYET, € MpPEJCTaBeHa M3MCKBaHaTa chbriiacHO ['1aBa cemmMa oT
3akoHa 3a cuetoBoJCTBOTO U Wi. 100(H), ai.8 oT 3akoHa 3a MyOJIUYHOTO TpeJIaraHe Ha
[IEHHU KHIKA HHPOpMAITHSL.

CranoBuie BbB Bpb3ka ¢ wi. 100H, ai. 10 BbB Bpb3Ka ¢ wi. 1001, a1. 8, T. 3 m 4 or
3akoHa 3a myOJIMYHOTO MpeAJiaraHe Ha IeHHU KHUKA

Ha 6a3a Ha u3BBpIICHUTE MPOIEIYypHd M HA MPHUIAOOUTOTO TO3HABAaHE W pa3dupaHe Ha
JEWHOCTTa HA TPEANPHUATHETO W Cpelara, B KOSATO TO paboTH, MO Halle MHEHHE,
OMHCAaHUETO Ha OCHOBHHUTE XapPaKTEPUCTUKHA HA CHCTEMHUTE 3a BBTPEIICH KOHTPOJI H
yIpaBJeHUE Ha PUCKa HA TIPENPUATHETO BHB Bpb3Ka ¢ Ipolieca Ha (HUHAHCOBO OTYUTAHE,
KOETO € 4acT OT JIOKJIa/1a 3a IeWHOCTTa (KaTo eIEMEHT OT ChAbp KaHUETO Ha Jlekiapanusra
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3a KOPIOpaTHBHO ympasiieHUe) U nHpopmanusara mo wi. 10, maparpad 1, 6yksu ,,B”, ,,r”°,
»€ 5 53 1,1 ot upextuBa 2004/25/EO na EBponeiickus napiament u Ha CbBerta ot 21
anpri 2004 roguHa OTHOCHO IPENJIOKEHUATA 3a IOINIBIIAHE, HEChABPXKAT CIIyd4ad Ha
CBIIECTBEHO HETIPABIITHO JIOKJIaIBaHE.

JIoMbJIHUTETHO TOKJIAIBAHE OTHOCHO OIMTA HA (PUHAHCOBHS OTYET BbB BPb3KAa C
Wi.100H, 4. 4, T. 3 oT 3aKoHAa 32 MYOJIUYHOTO NPeIJIaraHe HA eHHH KHHKA

H3znenenue 6ve epv3ka ¢ un. 100(n), and, m.3, 6.”6” om 3axona 3a nyéoauuHomo
npeonazane Ha YEeHHU KHUJICA

WNudopmarms 0OTHOCHO CHENKUTE ChC CBBP3aHM JIMIA € ONOBEeCTeHa B Oenexkka 12 KbM
¢unHaHcoBUst oTdeT. Ha 0a3a Ha W3BBPIIEHUTE OT HAC OJAMTOPCKH TPOIEIYPH BBHPXY
CIIEJIKUTE ChC CBBP3aHM JIMIA KaTO YacT OT HAIIKS OJHUT Ha (PMHAHCOBHS OTYET KaTO 1510,
HE ca HU CTaHaJIM M3BECTHH (PaKTH, 0OCTOATEINICTBA WM JApyra HHpopmalums, Ha Oa3a Ha
KOWTO J]a HAIPaBHM 3aKJIOYEHHUE, Y€ CIACIKHTE ChC CBBP3aHU JIMIAa HE Ca OMOBECTEHH B
MPWITOKEHNST (PMHAHCOB OTYET 3a TOJMHATa, 3aBbpmBama Ha 31 mexkemBpu 2022 r., BBB
BCHUKM CBILIECTBEHU AaCHEeKTH, B CBOTBETCTBME ¢ wu3uckBaHusta Ha MCC 24
,»OTIOBECTSIBAHE HA CBBp3aHU Juua . Pe3ynraTure OT HAIUTE OJUTOPCKU IPOLEIYpPH
BBPXY CHIENKUTE ChC CBBP3aHM JIMIIA Ca pa3IiieJaHu OT HaC B KOHTEKCTa Ha (popMHUpaHETO
Ha HAIleTO MHEHHE OTHOCHO (DPMHAHCOBHUS OTYET KaTo ILUIO, a HE C IIeN M3pa3sBaHe Ha
OT/ICITHO MHEHHUE BBPXY CACIKHUTE ChC CBhP3aHU JIHIIA.

H3znaenenue 6vé epwv3ka ¢ un. 100(n), an. 4, m.3, 6.”6” om 3axona 3a nyoaAUUHOMO
npeonazane Ha UEHHU KHUMCA

HammTe oTroBopHOCTH 32 OAUT Ha (PMHAHCOBHUS OTYET KATo IIJ10, OTIMCAHU B pa3ziesia Ha
Hamms oknan ,,OTrOBOPHOCTH Ha OJUTOpA 33 OAUTA HA (DMHAHCOBHSI OTYET , BKIIFOUBAT
OLIeHsIBaHE Jaiu (PMHAHCOBMAT OTYET MPEJCTaBs CHIUICCTBEHUTE CIACIKU M CHOUTHUSA MO
HAuMH, KOMTO MOCTUIa JOCTOBEpHO TpejacTaBsiHe. Ha 0a3a u3BbpIIEHHUTE OT Hac
OJIMTOPCKH TPOLIEAYPH BBPXY CHIIECTBEHHUTE CIEIKH, OCHOBOIOJAraly 32 (PMHAHCOBHS
OTYET 3a rojavHaTa, 3aBbpiiBama Ha 31 gekemBpu 2022 r., HE ca HU CTaHAJIM U3BECTHU
dakTH, oOcTOsATENCTBA WM Jpyra uHopMmalus, Ha 0a3a Ha KOUTO Ja HalpaBUM
3aKJIIOYEHUE, Y€ Ca HAJIMIE Cllydyal Ha CBILIECTBEHO HEAOCTOBEPHO NPEACTaBSHE U
OIIOBECTSIBAHE B CHOTBETCTBUE C MPWIOKUMHUTE 3ucKkBanus Ha MCDO, mpuetn ot EC.
Pesynratute OT HalMTE OJMTOPCKH MPOLEIYPH BBPXY CHIIECTBEHUTE 332 (PMHAHCOBUS
OTYeT CHENKHU M chouTHs Ha DOHJIa ca pa3riielaHk OT Hac B KOHTEKCTa Ha (POPMHUPAHETO
Ha HAIIETO MHEHUE OTHOCHO (PUHAHCOBHUS OTYET KaToO LSJ10, a HE C LeNl u3pa3siBaHe Ha
OTJEITHO MHEHHUE BbPXY TE€3H ChILECTBEHHU CJICJIKH.

oknaosane cvenacuo un. 10 om Pecnamenm (EC) Ne 537/2014 6veé epwv3ka c
uzuckeanuama na 4a. 59 om 3axkona 3a nezagucumus uHancos ooum

ChbritacHO M3MCKBAHMATA HA 3aKOHA 32 HE3aBUCHMUS (PMHAHCOB OJIUT BB Bpb3Ka ¢ wi. 10
ot Pernament (EC) Ne 537/2014, nue nokiaiBaMe JOMbJIHUTETHO U U3JI0KEHATa MO-A0Ty
uHpOpMaLIs:



'KRESTON
BULMAR

-, Kpectba bynMap — ¢punancos oqut” OO/] e Ha3HaueHO 3a 3abJHKUTEIICH OJTUTOP
Ha (puHAHCOBMS OTHYET 3a ToAWHATA, 3aBbpiiBama Ha 31 mexkemBpu 2022 r. Ha
6opcoBo TepryBas (oun “Excnar bearapus COOUKC FOCUTC BTO®” (,,donna‘)
C pellieHHe Ha EIHOJIMYHUS COOCTBEHMK Ha KamuTajda Ha YIIPaBJsBaIloTO
npyxectBo ,,Exkcriat Acer MenmmkmbHT EAJ] 3a mepuoa oT ejHa roJiuHa.

- OnmuThT Ha (PMHAHCOBHS OTYET 3a TOJMHATA, 3aBbpIBaiia Ha 31 nekemBpu 2022 T.
Ha @oH/1a TpeICTaBIIsIBA BTOPH IThJICH HEMPEKhCHAT AaHTRKUMEHT 32 38 TbJKUTEIICH
OJTUT Ha TOBA MPEANPHSITHE, U3BHPIICH OT HaC.

- TloTBBpKHaBaMe, ye U3PA3EHOTO OT HAC OJUTOPCKO MHEHHE € B ChOTBETCTBHUE C
JOITBJIHUTEITHUS JTOKJIAJ, MPEICTaBEH Ha JIUIaTa, HAaTOBAPEHH C OOIIO yIpaBiIeHUE
Ha DoHJ1a, CHIITACHO M3KMCKBaHMATA HA WI. 60 OT 3aKoHa 3a He3aBUCUMUS (DUHAHCOB
OJIUT.

- HOTB’Bp)K,I[aBaMe, 4qc HC CMC IIPCAOCTaBAIM IMOCOUYCHUTE B 4JI. 64 or 3akonHa 3a
HE3aBUCHUMUA (1)I/IH3,HCOB oJuT 336paH€HI/I YCIIYT' U3BBH OJUTA.

- TlotBppkaaBaMe, dYe MpH U3BBPIIBAHETO HA OAMTA CME 3ala3Wiid CBOsITa
He3zaBucuMocT cripsiMo DoHpa.

- 3a mepuoja, 3a KOMTO ce OTHACS M3BBPIICHUS OT HAC 3aIBJDKUTEIICH OJIUT, OCBEH
OJIUTa, HUE HE CME MPEAOCTABSIIN JPYyTH yciryru Ha DoHa.

Onnropcko apyxectBo “Kpecrbn byaMap - d¢unancoB oaur” OO/ c
perucrpauMoHeH Homep 119
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A0
HpI/ITe)RaTeJII/ITe Ha J51J10B€

HA BT® , Excnar bbarapus CO®UKC IOCUTC BT «

NEKJIAPAIIASA

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

Honynonnucanara:

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

“Kpectbu bynMap — ¢unancos ogutr” OO/] Oemie aHraxxupaHo Ja U3BBPIIU 3aTbIIKUTEICH
¢bunancoB ogut Ha 60pcoBo THpryBaH Goux ,,Excnar brarapus COOPUKC KOCUTC BTd*
(Donpa) 3a 2022r., crcTaBeH ChraacHO MexayHapOJHUTE CTAHIAPTH 32 (PUHAHCOBO OTYHTAHE,
npuetu ot EC, ob1ionpueTo HauMeHOBaHUE Ha CUeTOBOHATA 0a3a, nedunupana B m. 8 na /[P
3a 3axkoma Ha cuemo600cmeomo TIOJ HANMEHOBaHHWE ,,MEXIyHapOIHU CUETOBOJIHHU
cTaHmapTu‘‘. B pe3ynraTt Ha HaIIMs OAUT U31aJ0XME OJUTOPCKH Jokiaa Ha 29 mapt 2023 T.

C nacmoswemo YJOCTOBEPABAM, YE kakmo e 00K1a06aHo 6 U30A0€HUs Om HAC
00UMOpPCcKU 00KNA0 OMHOCHO 200unusa punancoe omuem na bT® ,Excnam bvacapus
COPHUKC OCUTC BT®D*“ 3a 2022 200una, uzoaoen na 29 mapm 2023 200una:

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

NPUIIOKEHUAT (PUHAHCOB OTYET JaBa BApPHA M YeCTHa NIpeicTaBa 3a (PUHAHCOBOTO
cberosHue Ha @onna kM 31 gexemBpu 2022 r. v 3a HeroBUTe (PMHAHCOBU PE3YJITATH
OT JIeHHOCTTa M MapuYHUTE My MOTOLM 3a IOJIMHATa, 3aBbpIlBaIla HAa Ta3W Jara, B
CbOTBETCTBUE C MeXIyHapoJHUTE CTaHIapTU 3a (QuHaHcoBo oruutane (MCOO),
npueru ot EBponetickus cpio3 (EC);

2. Yn. 100w, an. 4, m. 3, oykea ,,6“ Hughopmauus omuacawa ce 0o coeaxume na 6T®
wEKkcnam Bbvacapua COOUKC FOCHTC BT®* cvce ceévpzanu auya. Inpopmarmst
OTHOCHO CJICJIKUTE ChC CBBP3aHU JIMLA € HaJUIeXKHO ornoBecTeHa B lloscHutenHe
Oenexxka 12 kpM ¢uHaHcoB oTyer. Ha 6a3a Ha M3BBpIIEHUTE OT HAC OJUTOPCKH
IpOLelypd BBPXY CHCIKUTE ChC CBBpP3aHU JIMLA KATO YacT OT HAIIMs OJUT Ha
(UHAHCOBUS OTUET KaTo 510, HE Ca HU CTaHAJIM U3BECTHHU (PaKTH, OOCTOSTENCTBA WIH
apyra uHpopmanus, Ha 6a3a Ha KOUTO Ja HAalpaBUM 3aKIIOUEHHE, Y€ CHIEIKHTE ChC
CBBp3aHU JIMIAa HE ca OIMOBECTEHH B MPUJIOXKEHUs (UHAHCOB OTUYET 3a TOAHMHATA,
3apppiiBama Ha 31 gekemBpu 2022 T., BB BCHUKH CBHIIECTBEHH ACIEKTH, CHIIACHO



'KRESTON
BULMAR

m3uckBanusta Ha MCC 24 OnoBecTsiBaHe Ha CBbp3aHu Jiniia. Pe3ynrarure ot HammTe
OJIUTOPCKHU MPOLIEAYPH BBPXY CACIKUTE ChC CBBbpP3aHU JIMIIA ca pas3riefaHu OT HaC B
KOHTEKCTa Ha (POPMHUPAHETO HA HANIETO MHEHHE OTHOCHO (PMHAHCOBHUS OTYET KAaTo
L5710, @ HE C 1IeJT M3pa3sBaHe Ha OTIEIIHO MHEHHUE BHPXY CICIKUTE ChC CBbP3aHHU JIUIIA,;

3. Yn. 100n., an. 4, m. 3, oykea ,,6“ Hnghopmayus, omuacawa ce 00 coujecmeeHume
coenxu. Hamure OTTOBOPHOCTH 32 OJUT Ha (PMHAHCOB OTYET KATO ISJI0, OMHMCAHU B
paszzesna Ha Hamus Aokiaaz ,,OTTOBOPHOCTH Ha OJUTOpA 32 OAUT HA (PMHAHCOB OTUYET",
BKJIFOYBAT OIEHSBaHE A (PMHAHCOBUAT OTYET MPEACTABS CHIISCTBEHU CHCIKH H
CHOUTHS 110 HAYKH, KOWTO MOCTUTA IOCTOBEPHO IpeacTaBsHe. Ha 6a3za Ha U3BBpIICHUTE
OT HAC OJIUTOPCKU MPOLEAYPU BBHPXY CHIIECTBEHHUTE CICIKH, OCHOBOIOJIAralld 3a
(¢uHAHCOB OTYET 3a TOAMHATA, 3aBbpmBail Ha 31 nekemBpu 2022 r., HE ca HU CTaHAJIH
U3BECTHU (aKTH, OOCTOATENCTBA WIJIM apyra uH@opmaius, Ha 0a3a Ha KOUTO Ja
HampaBUM 3aKJIIOYEHHE, Y€ Ca HaIMIEe CIydyad Ha ChIIECTBEHO HEIOCTOBEPHO
MIpPEJICTaBsSHE U OMOBECTSIBAHE B CbOTBETCTBUE C MPMIOKUMHUTE U3uckBanusg Ha MCDO,
npuetu oT EBpomnelickus cbto3. PesynraTute oT HaluTe OAUTOPCKHU MPOIEAyPU BBPXY
CBIIIECTBEHUTE 32 (UHAHCOB OTUET CIIEIKU M chOuTHs Ha DOHJIA ca pa3riieJaHu OT Hac
B KOHTEKCTa Ha (JOPMUPAHETO HA HAIIIETO MHEHUE OTHOCHO (PMHAHCOB OTYET KAaTO IISUIO,
a HE C IIeJ1 U3pa3siBaHe Ha OT/ICJIHO MHEHUE BbPXY TE3U CHIIECTBEHU CICIKH.

Yoocmosepenuama nanpasenu c¢ nacmosawama oeknapayus, cieoea 0a ce pazzieoam
€OUHCMEEHO U CaMO 6 KOHMEKCMA HA U30a0eHUsA OMm HAC 00UMOPCKU O0K1d 8 Pe3yimam Ha
U3BbPUICHUA HE3ABUCUM (PUHAHCO6 00um Ha 2oouuteH hpunancoe omuem na bT® ,,Excnam
bvnzapus COOUKC FOCHTC BT®“ 3a omuemnusa nepuood, 3asvpuieau; Ha 31 oekemepu
20222., c oama 29 mapm 2023 2. Hacmosuwama oeknapayus e npeoHa3Hauena eOuHcmeeHo
3a nocoyeHus no-zope aopecam u e U320MeEeHa eOUHCHBEHO U CaAMO 8 U3NbIHeHUe HA
u3ucKeanuama, Koumo ca nocouenu c¢ un. 100n, an. 4, m. 3 om 3akona 3a nydéauUYHO
npeonacane na yennu kuuxca (3IIIIK) u ne credsa oa ce npuema Kamo 3amecmeauia
Hawiume 3aKNI04YEHUA, CHOBPIHCAUU C€ 6 U30A0CHUA Om HAC 00UMOPCKU 00K1ad om 29
mapm 2023 2. no omnowenue na evnpocume, ooxeanamu om uia. 100u, an. 4, m. 3 om
3IIIIIK.

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

Zdravka Digitally signed

3npaska OrnasiHoBa [l{pakoBa 3npaBka OrnsHosa Ll[pakoBa Ognianov /2424
Ognianova
Ymupasuren 7zdravka Digitally signed by Peructpupan oquTop, OTTOBOPEH 3a OAMTa Chtrakova
) ravka Ognianova Date: 2023.03.30
Ognianova  chtrakova Chtrakova 12:07:28 +03'00
Date: 2023.03.30
Chtrakova 12:07:10 40300
Hara: 29 mapt 2023r.
rp. Codus
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