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FOAULLEH OOKNAL 3A AEMHOCTTA
3a nepuopa. 3aBbpuuBaly Ha 31 gekemBpu 2022 roguHa
Ha 6opcoBoO TbpryBaH ¢oHpa ,,EkcnaTt Yexusa MN-EKC FOCUTC BT

cbrnacHo un. 39 or 3akoHa 3a CyeToBOACTBOTO

BbopcoBo TbpryeBaH d¢oHa ,Ekcnat Yexusa MMU-EKC KOCUTC BTP* (,PoHObT') € KonekTuMBHa
WHBECTULMOHHA CXema OT OTBOPEH TUM 3a WMHBECTUPAHE B LEHHW KHWKa WU APYrM NVMKBUOHU
hbMHaAHCOBM aKTMBW, yYpedeH M OCbLLECTBSABALL CBOATa AEMHOCT B CbOTBETCTBME CbC 3akoHa 3a
OeHOCTTa Ha KONEKTUBHUTE WHBECTULMOHHW CXEMW WU Ha APYrn Npeanpusatvs 3a KONMEKTUBHO
nHsectupaHe (3OKNCAONKW), 3akoHa 3a nybnu4yHOTO MpegniaraHe Ha LUEHHU KHKa U
NMoa3akoHOBMTE akTOBe MO MpunaraHeTo My, 3akoHa 3a nasapute Ha (OUHAHCOBWU MHCTPYMEHTW,
3akoHa 3a 3agbIPKeHMsATa W [OrOBOPUTE U OCTaHanoTO MPUIIOXKMMO 3aKOHOAATencTBO Ha
Penybnuka Bbnrapus.

®oHabT € 060cobeHo MMYLLECTBO 3a MHBECTUPaHe B LEHHW KHWXa U ApYyrnh NMKBUOHN d)VIHaHCOBI/I
akKTnBu C orneg nocturaHe Ha MHBECTULMOHHUTE CU LieNn.

®PoHaBLT € 060c06eHO MMYLLECTBO C LieNn KOMEKTMBHO MHBECTUPAHE B MPEXBBLPIIAEMM LIEHHN KHMKA
N Opyrn nukBMaHu cpmHaHcoBu aktmem no un. 38, an. 1 ot 3OQKNCOIMNKW Ha napuyHu cpencTea,
HabpaHu 4pe3 nybnvM4yHO npefgnaraHe Ha [OANoOBe, KOETO Ce OCbLIECTBSIBA Ha MpuHUMNA Ha
pa3npegeneHne Ha pucka, oT ynpasnsaBallo ApYyXeCcTBo.

doHABLT ce opraHu3Mpa u ynpaensiea OT ynpaenssawo ApyxecTtso ,Ekcnat AceT MeHnaXMbHT®

EAL.

YnpaBnsiBaloToO OPYXECTBO NpUTEXaBa pa3pelleHne 3a opraHusnpaHe u ynpaeneHue Ha ®oHaa,
nsgageHo ot Komucusata 3a cdumHaHcoB Hagsop Ne165 — [1d ot 11 gekempu 2017 r. GoHOBT €
opraHmsnpaH B NbiHO CbOTBETCTBUE C eBponenckute anpektnen 3a UCITS.

Mpe3 oTyeTHMA Nepuon HAMa OencTBusA B obnactrta Ha Hay4yHO-u3cregoBaTternickata M pasBoiiHa
penHoct. ,Ekcnat Yexua NMN-EKC KOCUTC BT Hama knoHoBe.

®PoHOBLT e nacmBeH GOpPCOBO TbpryBaH (QOHA. KOWTO crnejBa MoAena Ha MbiHO huanyecko
pennukMpaHe Ha mHoekca PX Ha lNpaxkaTta coHpgoBa 6opca. PeructpypaH e 3a Tbproeus Ha
Bbbnrapcka ¢oHgoa 6opca n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog CZX.

3a ga nocTurHe Bb3MOXHO Han-BUCOKa Kopenauusi ¢ npeactaBsaHeTo Ha PedepeHTHus uHAekc,
®PoHABLT MHBECTMPA OCHOBHO B KOLWHMUA OT 6anaHCOBM aKTMBM, CbCTOSLWM Ce OT akuumite Ha
koMnaHuuTe B PedbepeHTHMsA nHaekc. Kato doHa 3a aupektHa pennukauus ,Ekcnat Yexua MA-EKC
FOCUTC BT®“ moxe ga He uHBeCcTUpa BbB BCAKa KOMNaHus oT PedepeHTHUs nHgekc unu ga He
MHBECTMPa C TOYHOTO TErno Ha CboTBETHaTa KoMmnaHusa B PedepeHTHUA nHaekc. MNMocturaHeTo Ha
uenute Ha PoHOa Aa pennuknupa AUPeKTHO PedepeHTHMA UHOEKC, 3aBUCKU OT WMHBECTULMOHHUTE
orpaHunyeHusi, kouto PoHABLT TpsbBa Aa cnasBa M OT ocobeHOCTUTEe Ha Masapa, BKIYUTENHO
NUKBMAHOCTTA Ha no3nunmTe oT PedepeHTHnA nHaekc.

HeTHa cTonHOCT Ha akTuBuTe Ha PoHAaa

HeTHaTa CTOMHOCT Ha akTUBMTE (YUCTOTO MMyLLEECTBO) HA PoHAa He MoXe fAa 6bae no-manka ot 100
000 neBa cbrnacHo 4n. 82 a, an.1 ot Hapenba 44/2011 r. 3a U3MCKBaHWUSATA KbM AEMHOCTTA Ha
KONEKTUBHUTE MHBECTULNOHHM CXEMM, YNPaBISBaLLUTE APYXECTBA, HALMOHANHUTE MHBECTULMOHHN
cdhoHOoBe M nuuara, ynpaensisaliy antTepHaTUBHU MHBECTULMOHHM hOHAOBE.



Exkcnam Yexus NMN-EKC OCUTC BT®

ex patca pita I roduweH ¢huHaHcoe omyem

3a 2oduHama, 3aebpuwieauja Ha 31.12.2022 e.

Kbm 31.12.2022 r. obwaTta ctorMHocT Ha aktmeute Ha ,Ekcnat Yexma MNMU-EKC KOCUTC BT
Bb3nu3a Ha 547 080 nB. 3agbmkeHuaTa ca 1 388 nB. HeTHata CTOMHOCT Ha akTnBuTe e 545 692
nB. bpoat Ha ganoseTe B obpalleHnekbM kpad Ha 2021 r. e 220 000 ggana, a kbM Kpasi Ha 2022 r. e
270 000 pana. PeanuaupaHata aHwanuaupaHa [OOXOAHOCT OT HavanoTto Ha ny6bnuyHoTo
npegnaraHe e 0.66%, a 3a 2022 r. MuHyc 14.67%.

PuckoB npocun

PuckoBusT npodun Ha BopcoBo TbpryBaHust oHA NpeacTaBisiBa KONMYECTBOTO M BUAa PUCK. KOUTO
YnpaBnsiBalloTo APYXECTBO Noema 4Ype3 WMHBECTMpaHe Ha akTuBuTe Ha doHaa. umaiiku 3a uen
pennukupaHe Ha PedepeHTHUs MHOEKC, KOMTO KbM AaTata Ha HacTosWMsA 4oknagd € MHAEKC OT
akuum Ha PX. B 1031 cmMuckn. MHBecTupaHeTo B ganose Ha ,Ekcnat Yexus MNMN-EKC OCUTC BTo*
€ CBbpP3aHO C NoemaHe Ha BUCOK puUck, npeasug cdakta, ye PedepeHTHUAT NHAOEKC € CbCTaBeH OT
akuumn.

Mo oTHoweHue Ha genHocTTa cu, ,Ekcnat Yexusa MN-EKC KOCUTC BT e n3noxeH Ha pasnuyHn
BMOOBE PUCK, OKa3BallM Bb3OencTBMe BbpXy HeroBuTe pesyntatu. OCHOBHUTE PUCKOBE, KOUTO
WHBECTUTOPUTE e HOCAT Npu MHBECTUpaHe B asinose Ha ,Ekcnat Yexusa MUN-EKC KOCUTC BTO
ca:

lNa3apeH puck

Bb3amoxHoCTTa aa ce peanunsunpar 3ary6|/| nopaamn He6J'IaFOI'Ipl/|FITHVI N3MEHEHUA B LLleHUTE Ha LEHHN
KHWXXa, na3apHUTe JNNXBEHWU NPOUEHTU, BallyTHU KypcoBEe W AOpPYru. Tosun na3apeH pUcCK 3acdra
HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHAa, KOATO CbLLUO Lie Bapupa B pe3yntat Ha NpoOMeHNTe Ha
nasapHuTe UeHW Ha akunnte n apyrute LeHHU KHXxa, B KOUTo doHAObT € MHBEeCTUpan.

®uHaHcoBuTE nporHo3n Ha Exkcnat AceT MeHnmkmbHT 3a PoHaa oTpassaBaT pesynraturte, KOUTO
PBKOBOACTBOTO CHMTA 3a HAN-BEPOSTHW, Bb3 OCHOBA Ha MHA)OpMAaLIMATA, KOSITO € HannyHa KbM JgaTaTa Ha
noanMcBaHe Ha HacToALMS (OMHAHCOB OTYET.

3a pa ce oueHn reBkaBocTTa Ha PoHaa CcrnpsiMo Mo-HEGNAronPUATHU pesynTaTy, 3a U3MbITHEHNETO Ha
nporHo3uTte Gellie HanpaBeH aHanM3 Ha YyBCTBUTENHOCTTA, 3a Aa OTpasu cepusi OT cLieHapuim, 6asnpaHu
Ha OCHOBHUTE puckoBe 3a PoHaa M NepcnekTUBNTE 3a craf Ha MKOHOMMKATa, B KOSITO TOM OCbLLECTBSIBA
JenHocTTa CI.

MpeacrassaHeTo Ha ®oHAa (M3MEPEHO Ype3 U3MEHEHNETO Ha NapameTbpa ,HETHa CTOMHOCT Ha aKTuBUTE
3a efHa akuusa unu 3a eguH gan‘) ce Bnusie OUPEKTHO OT ABWXKEHWETO Ha LieHWTe Ha (puHaHcosuTe
WHCTPYMeHTN B noptdenna Ha PoHga. Mo oTHoweHwe Ha naHgemusta COVID-19, Ekcnat Acet
MeHnopxkmbHT EALl o16enssa, 4ye mMakap naHgemusiTa Oa e okasana 3HauuTernHoO Bb3OeWCTBUE BbpXy
CBETOBHMWTE Masapy 1 MKOHOMUKM, TS HE Ce CYMTa 3a OCHOBEH PUCK 3a Bu3Heca KbM HacCTOSALLMSA MOMEHT.
Ekcnat AceT MeHnmxkmbHT EALL € BbBEN B3MOXHOCT 3a AMCTaHUMOHHA paboTa v gpyri Mepku, 3a aa
rapaHTypa 6e3onacHoCTTa Ha CrykMTenuTe Cu 1 NPO4bINKaBaHETO Ha AENHOCTTA, 4OKaTO YNpaBieHNeTo
Ha pu1cka BKIOYBa CTPeC TECTOBE 3a MOTEHLMarHu cLueHapun, CBbp3aHu ¢ naHaemusaTa.CteneHTa, B KOSTO
COVID-19 1 cBbp3aHOTO C HEro Bb3AeNCTBME BbpPXY CBETOBHaTa MKOHOMMKA MOXe Aa npoabiikv Aa
BMusie BbpXy OW3Heca, pesynratute OT OEWHOCTTa WM (PMHAHCOBOTO CbCTOosHME Ha Ekcnat Acet
MeHnmkMbHT EAL, e 3aBucK OT Obaewy cbbUTKSA, KOUTO Ca HECUTypHW U He moraT da ovbaar
npeasuaeHn, BKITIOYUTENHO nosiBata M pasnpoCTpPaHEeHNETO Ha HOBW BapuaHTu Ha Bupyca COVID-19
n/vnn gpyr eAHOBPEMEHHW UMW NPUNOKPUBALLM Ce MAHAEMUM U 30PaBHN KPU3K, HANMYMETO, MPUEMAHETO
1 edpukacHocTTa Ha ObaeLm NeYeHns U BakCuHW, bbaelumte AencTBus, NpeanpueTy OT AbpXKaBHM OpraHm,
LeHTparnHu 6aHkv 1 Apyru TPETU CTPaHK (BKIHOYUTENHO HOBM (DPUHAHCOBM perynaumm U opyrv peryrnaTopHu
pedopmn) B OTFOBOP Ha MNaHAEMUSTA, KakTO U Bb3OeWCTBMETO Ha naHgemusta COVID-19 Bbpxy
NpoayKTuUTe, KNMEHTUTE, OCTaBYMLmMTE U criykuTtenuTe Ha Exkcnat AceT MeHnopkmbHT EALL, KaTo BCeku OT
Te3un hakTopy MoXe a U30CTpY OpyrTe pUckoBe, ONUCaHU TyK.
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ExkcmpeMHu nasapHu 08uxeHusi

MasapHaTa ueHa Ha PMHAHCOBUTE MHCTPYMEHTU, B KOUTO € nHBectupan PoHabT, MoXe Aa Bapupa
nopagn Bb3HUKHANM NPOMEHW B MKOHOMWYECKaTa W NasapHaTa cpega, napuyHata nofnmuTuka Ha
LueHTpanHuTe 6aHkn, genoBaTta akTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOWTO onepupa EMUTEHTBT U
TbPCEHETO M NpeanaraHeTo Ha nasapa Ha LEHHW KHMKa. B onpegeneHn MOMEHTU LEHUTE Ha
asanoBeTe Ha nasapa (cdoHpgoBaTa 6opca) morat ga BapupaTt 3HauiTenHo. B cniyyam Ha ronemwu
OBWXeHus Ha VMHaekca, BKM. ronemu OHEBHW OBWXKEHMS, npeactaBaHeTo Ha PoHaa Moxe ga ce
OTKITOHW OT MHBECTULMOHHUTE cu Lenun. MNMpeoueHkaTa Ha PoHAa We Bapupa B pe3ynTtaT Ha MpoMsiHa
Ha CTOMHOCTTa Ha akTneuTe Ha ®PoHaa n PedepeHTHNA nHgekc.

Heew3moxHocm Ha Ynpasrnsieawomo dpyxxecmeo Oa ce adanmupa KbM nasapHume rnpomMeHu

doHOBbT cnefga nacuBHa cTpaTerns, T.e. He € akTMBHO ynpasnsBaH. CbOTBETHO YNpaBnsABaLoTo
OPY>XEeCTBO HsIMa [da NPOMEHs CbCTaBa Ha MOpTdONMOTO. OCBEH 3a Aa cnefga 6nmsko obuwiarta
poxogHocT Ha PedepeHTHMs nHgekc. PoHOLT He ce onuTBa ga ,0me” nasapa u He npegnpuema
AeaH3nBHM No3MLUMK. KOraTo nasapbT Naja unu ce cmsaTa 3a HagueHeH. CnefoBaTenHo cnag Ha
PedepeHTHUA nHaekc Mmoxe oa noBeae A0 cnaj Ha CTOMHOCTTa Ha akTuBuTe Ha doHAa.

JlukgudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3aryGu WM NPOMycCHaTW MON3N OT HanOXUTENHW Wnn
NPUHYAUTENHN NPoAax6U Ha akTUBK NpY HeGNaronpusSTHX NasapHu YCrnoBus (KaTo HaNpumep HUCKO
TbPCEHE MNpU HaNMYMEeTO Ha CBpbXMNpeasaraHe).

EmumupaHe u obpamHu U3sKyryeaHusl

AKO nopbykuTEe 3a emuTrpaHe u obpaTHO M3KynyBaHe Ha OANOBE Ca NOMYyYEeHU KbCHO WUNKU He
OTroBapsT Ha u3ucksaHuaTa B lMpocnekta u NpaBunata Ha PoHAa. We uma 3aKkbCHEHME MEXAyY
BpeMETO Ha nogaBaHe Ha nopbykaTa M AencTBuTenHata gaTa Ha emuTupaHe unu obpartHo
nskynyesaHe. TakuBa oTnaraHus WnM 3aKkbCHEHWs MoraT da gosefat OO HamansasaHe Ha 6pos
OSnNOBe UM cymMata Ha obpaTHUTE U3KynyBaHUs.

TopaysaHe Ha peayrnupaH nasap

He cblyecTByBa cUrypHocT, Ye we 6bae nogabpkaHa TbproBusaTa Ha ganosete Ha doHaa. unum ye
yCrnoBusTa 3a JOoMyCKkaHe 0O TbproBus HaAMa Aa ce npomeHAT. OCBeH TOBa TbProBusaTa Ha gsnoseTe
Ha doHgoBa Bopca Moxe Aa Obae MpeycTaHOBeHa croped npaBuiiata Ha CcbOoTBEeTHaTa bopca
rnopagu nasapHuTe YCIOBMS U MHBECTUTOPMTE MOXE [ja He MoraT Ja NnpoAasar AArI0BETE CU, [oKaTO
TbproeusTa He ObJe Bb3CTaHOBEHA.

HopmamueeH puck

MpocnektbT Ha PoHOa e M3roTBEH B CbOTBETCBME C AEeWCTBAlUTE 3akOHW W perynauuu.
YnpaBnsaBaLLoTo APYXKEeCTBO u/unu oHOBLT U HErOBUTE MHBECTULMOHHMW LeNn 1 NonuTUKA Morat aa
6baaTt 3acerHatu oT ObOelum NPOMeHM B 3aKoHUTE M perynauyuute. HoBum unu moguduumpaHu
3aKOHW. nNpasuna u perynaumm B bbnrapusa unu EBponenckusa cbio3 Morat ga He MO3BOMAAT MK
YyBCTBUTENHO Aa OrpaHuyaTt Bb3MOXHOCTTa PoHALT Oa MHBECTMPA B ONpeAeneHn MHCTPYMEHTU.
Te cbLLO MOXe Aa Bb3NpensaTcTBaT CKNIOYBaHETO Ha AOrOBOPW C onpeaeneHn TpeTu cTpaHu. Toea
MOXe Ada yBpeau crnocobHocTTa Ha PoHAa Aa M3MbIHABA CbOTBETHUTE WMHBECTULMOHHW Lenu u
NONUTMKK. MI3NbIHEHNETO Ha TakMBa HOBU Uy MoandrunpaHmy 3akoHu, Npasunna u perynaumnm Moxe
Aa [JoBede OO0 YBENMYEHWE Ha BCWUYKM MNU HSKOM pasxoau Ha PoHOoa U MoXe Aa Hamnoxu
npecTpyktypupaHe Ha PoHga. C uen crnasBaHeTO Ha HOBWTe npaBwna. TakoBa eBeHTyasrHo
NPecTpyKTypMpaHe MOXe Ja BKIHOYBa pa3xoam 3a NpecTpykTypupaHe. Korato npecTpykTrypupaHe He
€ Bb3MOXHO. MOXe da ce npuberHe KbM npekpaTaBaHe Ha ®PoHga. AktuBuTe Ha PoHaa u
PedepeHTHNs nHOEKC NoanexaT Ha MPOMSIHA B 3aKOHU UMK perynaumm n/unm takasa npoMsiHa Moxe
Aa ce 0Tpasun Ha CTOMHOCTTa UM W/Unn NIMKBUOHOCTTA UM.
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OnepayuoHeH puck

Cebp3aH e ¢ Bb3MOXHOCTTa Aa ce peanusunpar 3arybu nopaam rpeliku mnm HeCbBBbPLUEHCTBA B
cucTemarta Ha opraHm3auusi. HefoCTaTbyYyHO KBanudumumpaH nepcoHan. HebnaronpUATHU BBbHLLUHK
CbOMTUA OT HEPUHAHCOB XapakTep, B T.4. MPaBeH PUCK.

Puck om epeuwka npu cnedsaHe Ha PeghepeHmHusi uHOeKc

CnepBaHeTo Ha PedepeHTHMA MHOEKC Ype3 MHBECTMPAHE BbB BCMYKM MO3NLMM Ha MHAOEKCA MOXE
Ja Ce OKaxe CKbMOo M TPyAHO 3a u3nbiiHeHue. [lopTdonno MeHWIKbpbT MOXE Aa W3Mon3Ba
ONTMMU3ALNOHHU TEXHUKM KaTo CeNekuus Ha OTAENHM No3numMmn oT VIHaekca B NponopLmm, KouTo ce
pasnuyaBat OT Te3n B WMHAekca. YnoTpebaTa Ha TakMBa ONTMMM3AUMOHHU TEXHUKM MOXe Aa
yBENUYM rpelukaTa npu crefBaHe W fga foeBede OO pas3nuyHo npeactaBsHe Ha doHpa cnpsiMo
MHpekca. Cblo Taka CbLeCTBYBalUM OrpaHuMyeHuss no vnv 6baeliM npoMeHuM B 3aKOHa W
perynauunte Ha bopcoBo TbpryBaHuMs OHA NO OTHOWEHME Ha, HO He caMo, CbCTama,
KOHLIEHTpauusaTa M HavyMHa Ha OLUEHKa Ha akTMBUTE MoraTt A0 AoBedaT A0 HEBBL3MOXHOCTTa Ha
doHpa ga pennukupa nHaekca HanbnHo. Chlyo Taka 6GopcoBoO ThbpryBaHUTe POHAOBE Ha nasapw,
XapakTepusnpalim ce C HUCKa NMKBUOHOCT, Ca U3MNOXEHW Ha NO-roNsiM PUCK OT rpeLlka npu cnegsaqHe
Ha MHOEKC.

PegepeHmeH uHOeKc

Mpn Hannuune Ha cbbuTne, koeTo 3acsra MHaekca. Ha PoHaa MOXKe Aa ce HanoXu ga NpeycTaHoBm
eMUTMpPaHeTo U 00paTHOTO M3KynyBaHe Ha asnose. [peoueHkaTa Ha PoHAa cblo MoXe Aa 6bae
3acerHaTa. [Npu npogbmkasawm npobnemn ¢ MHpoekca PoHABLT We npeanpuemMe CbOTBETHU
[EeNCTBUS. KOUTO MoraT Aa HaMandaT HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAaa.

CucmemHu puckose

CncteMHuTe pucKkoBe 3aBUCAT OT obwmTe konebaHus B WMKOHOMMKaTa W nasapuTe Kato Usmo.
®PoHOBLT HE MOXEe da Bfvsie BbPXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa U ce cbobpassBa C TAX.
PuckoBe, nopogeHu OT nonuTMyeckaTta W MKOHOMUYECKaTa KOHIOHKTYpa, ca Bb3MOXHaTa
HecTabunHOCT uNM BOEHHW AencTBus B pernoHa. bepgcteBuata m aBapuuTe ca  bakTopw,
YCNOXHABALUM BCAKa CUCTeMa 3a YynpaBrneHue Ha puckoBeTe. [locneacTtBusaAta ca TpyaHO
npeaBuavMu, HO AOCTBNBT A0 WHGOPMaUMa M MpunaraHeTo Ha cMcTeMa 3a MporHosvpaHe wu
OENCTBUS B @KCTPEMHU CUTYaLIMMN Ca Bb3MOXHW HAYMHM 38 MUHMMU3MPaHe Ha OTpuLaTenHNS edekT.

Puckoee 3a ycmotivugocmma

PuckoBeTe 3a ycTonuMBOCTTa NPeAcTaBnsBaT CbOMTUSA UK YCIIOBKS OT €KOMOrMYHO, COLManHo unm
YyNpaBfieHCKO €eCTeCcTBO, KOWTO, ako HacTbNAT, MOXe [Aa WMaT CbLEeCTBEHO OTpuuaTerHo
Bb3eNCTBNE BbPXYy CTOMHOCTTa Ha uMHBecTMuuute. B usnbnHeHne Ha 4dn. 3 ot PernameHt (EC)
2019/2088 OpyXecTBOTO € Mpueno W npunara NonuTMKa 3a WHTErpupaHeTo Ha pUCKOBeTE 3a
YCTOMYMBOCTTA B NPOLECUTE HA B3EMAHETO HA MHBECTULMOHHUTE PELLEHNS 3@ BCUYKM YNpaBnsiBaHu
OT OPYXeCTBOTO NPEANPUATUS 3@ KONEKTUBHO MHBECTUPaHe, B T.4. U 3a PoHaa. OCHOBEH MpUHLMM
Ha nonuTMKaTa 3a MHTErpypaHeTo Ha PUCKOBETE 3@ YCTOMYMBOCTTA B MPOLIECUTE HA B3EMAHETO Ha
WHBECTULIMOHHUTE peLLeHns € NOCTUIraHeTO Ha MakcuManHa duHaHcoBaTa Bb3BPbLLAEMOCT Ha
nHeectuummute. dokonkoto ®oHAbT obayve e NacMBHO ynpaBnsABaH U cnefBa MHAEKCA MO HayuHa,
npeasugeH B lNpaBunaTta My, MHTErpYpaHeToO Ha PUCKOBETE 3a YCTOMYMBOCTTA NpW npouecuTe Ha
B3eMaHe Ha MHBECTULMOHHN peLLeHns OT CTpaHa Ha YNpaBnsBaLlOTO APYXECTBO € HENPUMOXNMO
3a 1031 hoHa,.
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lMosuwasawu ce nuxeeHuU MNPOUEHMuU U pUcK om peuecusi

lMpe3 uaMmnHanuTe roauHU MMalle MNPOOABLITKUTENHU NMEPMOAN HA UCTOPUYECKM HUCKU JTUXBEHWU
NPOLEHTK, KOETO Ce NPOMEHM NPe3 U3MMHAnNaTa roguHa, Korato HAKOW LeHTpanHn 6aHku B CBETOBEH
Mawab 3anoyHaxa fa rv ysenuyasat. Hanocnegbk CBETOBHUTE nasapu MpexmBaxa 3HayuTernHa
BONATUMHOCT CbC 3HAYMTENHN CNadoBe KakTo Ha nasapute Ha obnurauumn, Taka u Ha nasapute Ha
akummn. OcBeH ToBa LeHTpanHute GaHkM MO CBeTa MOBULLMXA JIMXBEHUTE MPOLIEHTM B OMUT Ada
orpaHmyaT HapactBalwata uHdnaumda. busHecwT Ha Ekcnat AceT MeHumpxkmbHT EALl ce Bnusie
MPSIKO N KOCBEHO OT MPOMEHUTE B rN106anHnTe NMXBEHW NPOLIEHTMU.

[MpomeHWTe B MMXBEHWUTE NPOLEHTM MOraT Aa NOBUAST Ha CTOMHOCTTA Ha LIEHHWUTE KHMXKa, B KOUTO
WHBECTUPME, KOETO MOXe [a Ce 0Tpa3n Ha CTOMHOCTTa Ha ynpaBnsBaHuTe akTmeu oT Ekcnat Acet
MernpxmbHT EALL M Ha npuxoauTe Ha ApPYXecTBOTO. 3a Aa ynpaensiBa To3u puck, EkcnaTt Acet
MenungpkmbHT EALL n3non3sa HSKOMKO CTpaTernu, Kato UHBECTUPaHE B LIEHHW KHWKA C MO-KPaTbK
nagex v nogabpXaHe Ha avBepcuduumpan noptdenn. OcBeH ToBa C Len ynpasrieHne Ha pucka,
Exkcnat Acet MennmxkmbHT EAJLl noarotBs CTpec TecTtoBe Ha nopTdennure 3a noTeHuuanHu
CLieHapumn ¢ ABWKEHNETO B NIMXBEHUTE MPOLIEHTH.

Hawwmat 6maHec ce Bnusie OT HAUMOHAMNHUTE Y CBETOBHWUTE MKOHOMUYECKU YCIOBKS!, KOUTO MoraT Aa
ce NMPOMEHAT BHE3arnHo, KakTo 1 OT Bb3NpUATMATa 3a Te3n YyCnoBus U 6baelumte MKOHOMUYECKM
MepcrneKkTUBM, KaTo HaNnpUMep onaceHnsiTa 3a NoTeHUManHa peuecus. AKO ce pa3BuAT PeLLeCUOHHN
MKOHOMWYECKMN YCIOBUSI, TE€ BEPOSITHO L& UMAT HEeraTMBHO Bb3OENCTBME BbPXY LENNS CEKTOp Ha
dmHaHCOBMTE YCryru, BKMOYUTENHO M BbPXY Hac. [NpoMeHuMTe B MO-LUMPOKUTE WMKOHOMWYECKM
yCrnoBus He ca NpeaBManMu 1 He Morat Aa 6baaT KOHTponupaHu. HeraTuBHM nocneauum 3a Hawms
6u3Hec MoraTt Ja Bb3HWKHAT OT HUCKM HMBA UMK cnaj Ha MKOHOMWYECKUS! pacTex, HaMmansiBaHe Ha
MHBECTMLMUTE B YaCTEH U PUCKOB Kanutars, NPOMEHW B pasxoauTe Ha KIUMEeHTUTE, OrpaHNYeHus Ha
HanuyHOCTTa WM yBeNnuWyaBaHe Ha pasxoauTe NO KpeauTuTe U Kkanutana, HamansiBaHe Ha
ny6nnyHUTE KanMTanoBu MHBECTULMW, BUCOKU HUBA Ha MHnaLmMs, HECUTYPHOCT MO OTHOLLEHUE Ha
cuckanHuTe, Napu4yHUTE U MONUTUYECKATE BBMNPOCK, NOBULIABaHe Ha pedepeHTHUTE NUXBEHU
MPOLIEHTW.

Boi+nama e YkpatHa

[eononuTuyecknTe BBLNPOCK, BKMKOYMTENHO BOMHATaA B YKpanHa, KakTo W HanpexeHneto B
avnnomaTtnyeckuTe oTHoweHus, 3acarawm CALL v apyrv Obpxasu, M orpaHudeHuaTa BbpXy
MexayHapogHaTa TbproBusi, Morat [a oKaxaT BNMsiHue BbpXy cTabunHocTTa Ha (PUHaAHCOBUTE
nasapu u cBeToBHaTa MKOHOMUKA. [[€0NONUTUYECKOTO HanpexeHne, KaTo TbProBCKM CNOpoBe Unu
nonuMTuyecka HecTabuITHOCT, MOXe [a MOBMMse Ha CTOMHOCTTA Ha MHBECTMUUNTE N Aa AOBeAe A0
noBuLIeHa nasapHa sonaTtunHocT. MNpoabmkaBawmAT KOHIMKT Mexay Pycua u YkpainHa, KouTo
nma noteHuuMana fa Hapyln CBETOBHUTE Masapu u fa nosrvse Ha pesyntaTtute Ha onpegeneHu
cektopu. CTpaTterniTe 3a ynparneHume Ha reononMTuieckuns puck, kouto Ekcnat Acet MEHUOKMBHT
EAL npvnara BKkMOYBAT MOHUTOPWHI Ha rnobanHute cbouTUA, nogabpXkaHe Ha anBepcudpuumnpaH
noptdenn u n3nonssaHe Ha MHCTPYMEHTU 3a yrpaBreHne Ha pucka, KaTto Hanpumep aepmusaTi.

Puckoe npocpun u ynpaesneHue Ha pucka

PuckoBusT npodun Ha ooHAa Moxe fa ce NPOMeHs camo ¢ ogobpeHue Ha Komucus 3a dpmHaHcoB
Hafgs3op, oTpaseHo B [lpocnekta u lNpaBunaTta Ha ¢doHpa. PuckoBuat npodmn Ha PoHpa npes
OTYETHUA nepuog He e npomeHsH. OCHOBHUTE PUCKOBE, CBbp3aHM C AenHocTTa Ha PonHpa, ca
nogpobHo onucaHm B [lMpocnekta, nybnukyBaH Ha WHTEPHET CTpaHuuaTa Ha YnpaensaABawoTo
ApyxectBo. PbKOBOACTBOTO He oO4akBa ApYr TWUM PUCKOBE WNW HECUTYPHOCTU, PasfuUyHW OT
npegcraBeHUTe B I'IpocneKTa, Oa oKaxaT BITUdHUe BbpXy ,qu7IHOCTTa Ha (DOHp,a.
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Cmpykmypa u MpoUeHMHO CbOMHOWeHUe Ha OCHOBHUME fokazamenu 3a deliHocmma
Cmpykmypa Ha akmusume u rnacusume

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 9790 1,79% 24 957 4,78%
Axumm 537290 | 98,21% 495941 | 95,04%
BaemaHus - 0,00% 956 0,18%
O6uio aKkTMBM 547 080 | 100,00% 521 854 | 100,00%

O6wmaT pasmep Ha 3aabikeHusTa Ha doHaa KbM kpasd Ha 2022 roguHa e 1 388 nesa, KOUTO
npeacTaeBnsBar 3agbikeHus kb baHkaTa genoautap (B[1) n kbm YnpasnasawoTto apyxectso (Y).

Macuewm Kbm 31.12.2022 r. % Kbm 31.12.2021 r. %
3agbkeHne kbM B[ 315 0,06% 308 0,06%
3aabmkeHne kbm Y[ 1073 0,19% 447 0,08%
O6u10 3apbmKeHnA 1388 0,25% 755 0,14%
O6u0 nacuen U cobeTBeH

Kanutan 547 080 | 100,00% 521 854 | 100,00%

3agbnkeHnsaTa kbM baHkata geno3utap UM KbM YNpaBnsiBallOTO APYXECTBO Ce HayucnsisaT
exefHeBHo, cbrnacHo NpaBunara 3a oueHka Ha nopTdenna Ha PoHaa. komTo ca ogobpeHn oT KOH.

Pesynmamu om deliHocmma

PasxoauTe 3a aeliHocTTa Ha PoHaa ca NpeacTaBeHu B criegHaTa Tabnuua:

Pa3xogu 3a genHoctTa / Bug pasxoa 2022 % 2021 %
OTpuuaTtenHu pasnuku oT onepauun 1 npeoLeHka ¢
(MHaHCOBU aKTUBU 126 185 | 35,76% 22711 3,78%
Pasxogu, ceBbp3aHu ¢ BanyTHU onepauuu 174525 | 49,47% | 460433 | 76,64%
Opyrn dpuHaHcoBK pasxoam 15711 4,45% 38941 6,48%
Pa3sxoau 3a BbHLUHM yCryru 36414 | 10,32% 78674 | 13,10%
O6uwo pasxoaun 352 835 | 100,00% | 600 759 | 100,00%

Vi
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anXOﬂ,MTe OT AenHocTTa Ha ®oHaa ca npencraBseHn B cregHarta Tabnuua:

Mpuxoau ot genHocTtTa / Bua npuxopn 2022 % 2021 %
Mpuxoan ot AMBNOEHTMN 39 428 16,52% 65 167 5,36%
[MonoXuTenHn pasnukn oT onepaumm u

npeoveHka Ha MHaHCOBU aKTUBM 11 325 4,74% 624 109 | 51,32%
Mpuxoan, cBbP3aHuM C BanyTHWU onepawmu 187973 | 78,74% 526 908 | 43,32%
O6wo npuxoaun 238 726 | 100,00% | 1 216 184 | 100,00%

PesyntaTtute ot gerHocTTa Ha ®oHaa 3a 2022 n 2021 rognHa ca NpeAcTaBeHun B cnegHarta rabnuua:

2022 2021
Mpnxogun 238 726 1216 184
Pasxogun 352 835 600 759
HeTeH pesynTar (114 109) 615 425

Mpe3 oT4ETHUS Neproa HsiMa HaCTBbMUNWM BbTPELLHM CbOUTUS, KOUTO Oa OKaXaT BMMSIHUE BbPXY
AeNHOCTTa n pedyntaTnte Ha 60pcoBO TbpryBaHUs (POHA, KaKTO U Ha yNpaBnsBaLLoTO OPYXKECTBO.

KaTo konekTnBHa MHBeCTMLMOHHA cxeMa PoHOBT HE MOXe Aa M3BBPLUBA U HE € N3BbPLUBAI COENKN
CbC CBbpP3aHu nnua, cbobpasHo orpaHnyennaTa Ha 3AKUCOMKA.

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

Ktm 01.01.2022 r. uneHoBe Ha CbBeTa Ha [Jupektopute Ha Y[ ,Ekcnat AceT MeHnmpkmbHT EAL
ca:

Hanven lNMeHoB [loH4eB — N3nbnHUTENEH OUpPEKTOp

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

KoHctaHTnHa OQumuntpoBa lMNMeprenosa-Okonuicka — YneH Ha C[]
Hatanua AHToHoBa TogopoBa — uneH Ha CL.

agrLONE

Mpe3 oTyeTHNA nepuog — Ha 02.09.2022 rogmMHa € u3BbpLUEHO 3anuyaBaHe Ha HaTtanus AHTOHOBa
TopopoBa kaTo uyneH Ha CbBeTa Ha gupekTopuTe. 3a HOB uneH e usbpaHa Mopusa MapTtuHoBa
Hwukonosa, BnncaHo B Tbproeckus pernctbp Ha 10. 01.2023 rogmHa.

Kbm 31.12.2022 r. ynpaBnsBsallm npeactasnasalim 1 YneHose Ha CbeeTa Ha [lupekropute nuua Ha
Y[ ,Excnat AceT MeHnmxkmbHT® EALL ca:

1. [Oanwuen MNeHos [JoH4yeB — N3anbnHUTENEH ANPEKTOP

2. Hvkonan Bacunes Bacunes — anbnHuteneH anpekrop

3. Hukona CumeoHoB AHkoB — MNMpeacenaten Ha CL4

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

MangatsT Ha CbBeTa Ha gupektopuTe € go 04.03.2026 rogmHa.

Vii
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OpyxecTtBoTO ce npeacrtasnsasa ot daHnen NeHos JoH4eB n Hukonawm Bacunes Bacunes — 3aegHo.

CnepHaTta uHopmauums, nsanckyema cbriacHo yn. 39 ot 3akoH 3a CHeTOBOACTBOTO, € Henpunoxmva
3a 6opcoBo TbpryBaH poHA:

ObaeLlo pasBmTMe Ha NpeanpuaTNeTo

WHpopmaums no peaa Ha un. 247 ot TbproBCKUSA 3aKOH

OencTBusiTa B obnacTTa Ha HayyHou3cnegoBarerickarta, pa3BorHaTa AeyHOCT 1 ekonoruaTa
nHdopmaums 3a npugodbreaHe Ha COOCTBEHM aKUmMK

nnaHWpaHa cTonaHcka NonuMTuKa Npes cneasalwaTa rognHa

OYaKBaHW MHBECTULMM U pa3BUTME Ha NepcoHana

OYaKBaHUAT JOXO04 OT MHBECTMLUN U pa3BUTUE HA OPYXECTBOTO

NpeacTosWmM COeNK/ OT CbLUECTBEHO 3HAYeHNe 3a AEeNHOCTTa Ha OPYKECTBOTO

KNOHOBE Ha NpeanpuaTneTo

hoHOBLT He OTroBapsi Ha U3nNckBaHuATa Ha 4n. 41 oT 3akoHa 3a CYeTOBOACTBOTO M He €
3agbihKeH ga npegocTaes HedbMHAHCOBa AeKknapauusi.

UHbopmayusi 3a eucsauwu cbO0ebHu, adMuHucmpamueHu unu apbumpaxHu rnpoussodcmea,
Kacaewu 3a0b/IKeHUs Unu 83eMaHusl

PHKOBOACTBOTO HIMa MHbOpMaLIMS 3@ CbLLECTBYBAHETO HA NOAOGHM B3eMaHMWS UNW 3a0bIMKEHUSI.
Cwbumusi cned 0amama Ha om4yemHusi nepuood

Hama cbbutumsa cnen gatata Ha OTYeTHUA nepuon, M3NCKBallM KOpekuunm unm onoBectsABaHe B
roAVLWHMA hMHaHCOB oT4YeT Ha PoHAa, KOUTO ca ce Cny4yunu 3a nepuoda OT OTYeTHaTa JaTta [o
Jararta, Kkorato To3n hrHaHCOB oT4eT e ofobpeH 3a m3gaBaHe OT CbBeTa Ha AMpPEKTOpUTE Ha
YnpaBnssaLoTo APYXKeCTBO.

viii



Exkcnam Yexus NMN-EKC OCUTC BT®

ex patca pita I roduweH ¢huHaHcoe omyem

3a 2oduHama, 3aebpuwieauja Ha 31.12.2022 e.

FNoavweH goknapn 3a AeMHOCTTa Ha
BopcoBo TbpryBaH ¢oHA
Ekcnat Yexusa NMU-EKC IOCUTC BT
3a nepuoaa, 3aBbpluBaly Ha 31 gekemBpu 2022
(npoabkeHue)

Lloknad 3a epeuwka om criedgaHe cbobpa3sHo us. 82e Ha Hapedba Ne 44 om 20 okmomspu 2011 a. 3a
usuckeaHusima KbM OeliHocmima Ha KoJleKmueHUMme UHBECMUUUOHHU CXeMu, yrpaesrssaiwyume
Opyxecmea, HayuUoHaIHume UH8eCmMUUUOHHU ¢hoHO08E U nluyama, yrpasrnseawiu anmepHamueHU
UH8eECMUUUOHHU gboHOo8e.

ISIN Ume Ha GopcoBO  QOvaksaHa rpelwka oT  PeanuaupaHa rpeiuka ot
TbpryBaH coHa cneaBaHe 3a 2023r.  cneaBaHe KbM 31.12.2022 .
BGCZzZPX003174 Expat Czech PX 0o 10% 5.94%*
UCITS ETF
ISIN Nme Ha JdoxopgHocT Ha JdoxogHocT Ha Pasnuka npu
6opcoBo BT® 2022 r. MHaekc 3a 2022 r. cnepeHe 3a
TbpryBaH ¢hoHa 2022 .
BGCZzZPX003174 Expat Czech PX (14.67%) (8.13%) (6.54%)
UCITS ETF

* PeanusupaHama epewka om credeaHe e usducrieHa 8b3 OCHO8a Ha ceOMUYHU cmolHocmu 3a 52
cedmuyu. npedxoxdawu 31.12.2022 a.

3a 2023 r. oyakBame rpelukata oT cnegpaHe ga He Hagxebpns 10% ¢ ormea Ha orpaHuveHaTa
ncTopusi Ha Tbproeusi ¢ 6oOpcoBO TbpryBaHW hoHOOBE Ha ObMArapckusi nasap. CbOTBETHO M Ha
6opcoBo TbpryBaH ¢oHg ,Expat Czech PX UCITS ETF*.

pewkata OT cnegBaHe e BonaTuUiHoOCTTa (M3MepeHa 4pe3 aHyanuM3npaHoTo CTaHOapTHO
OTKMOHEHWE) Ha pasnukata mMexay roaviHaTa AoXoAHocT Ha PoHAa U roaviHaTa JOXOAHOCT Ha
camus NHaekc. Mo-Hucka rpeluka oT crnegBaHe o3HayaBa no-6nusko cnepgsaHe Ha MHgekca. Tosa
He e CbLIOTO KaTo pasnuka rnpu cnefeHeTo. KOATO € MPOoCTO pasnukaTa Mexay AOXOOHOCTTa Ha
doHga n Ta3u Ha PedepeHTHMS MHOEKC 3a onpeaeneH nepuog oT Bpeme. Pasnvkata npu cnegeHeTo
nokasea C Komko npoueHta ®PoHAbLT ce e npegcTtasun no-gobpe vnu no-s3ne ot MHgekca. gokato
rpewkaTa OT credeHe Mnoka3Ba MOCTOAHCTBOTO B pasnukata B npeactaBsHeTo Ha PoHga u
PedepeHTHMA nHaekc.

Jara: 21.03.2023 .

N I KO LAY Digitally signed by

Hwukonan Bacunes VASSILEY wkounvvassev

V3ambnHnTEeNeH ANPEKTOP  VASSILEV vz 10300

Daniel Digitally signed by
Janven JoHuyes Penov Do
Donchev  Samic st
3MbMHUTENEH OUPEKTOP
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AEKINAPALIUA 3A KOPINOPATUBHO YINPABJIIEHUE

HacTtoswaTa geknapauus e nsaroteeHa Ha ocHoBaHume 4n.40 ot 3akoHa 3a cC4eTOBOACTBO.
CbrnacHo M3NCKBaAHNATA Ha SaKOHa 3a I'Iy6J'II/I‘-IHO npegnaraHe Ha LUeHHU KHWXa

O6wm nonoxeHus

Ekcnat Yexusa MNMN-EKC KOCUTC BT® (PoHaa) e nacneBHO ynpasnsBaH OHO 1 ce npuabpxka KbM
MeToda Ha NMbNHO (PU3NYECKO pennukupaHe Ha uHaekca PX. PeructpupaH e 3a TbproBus Ha
Bbvnrapcka dpoHposa 6opca u Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog CZX. [lenHocTTa Ha
doHpa obxealla nsgaesaHe u npofaxba Ha ganoBe, NpeocTaBdALLM eAHAKBU NpaBa Ha TexHuTe
nputexartenu. bpoaT aanose Ha ®oHAa ce NPOMEHs B 3aBMCUMOCT OT 06ema u3BbpLUeHr Npoaaxom
n obpaTtHO wuskynyBaHe Ha panose. CbrnacHo [onbnHutenHute pasnopedbu Ha 3akoHa 3a
CYETOBOACTBOTO Ce sBABA npegnpusatne ot obuiectBeH mHTepec. B ToBa cu kavectBo PoHaa
npeacTaBs HacTosaTa Aeknapaunsi 3a KOprnopaTMBHO YNpaBfieHWe KaTto 4acT OT roguwHarta
cdhmHaHCOBa OTYETHOCT

doHaa ce opraHuaupa un ynpasensea oT Ynpasnsasaluo apyxectso Ekcnat Acet MeHnopxkmbHT EALL
(YD). Mpu ynpaBneHneTo Ha coHAa ce cnassart lNpocnekTa u Bcuykn npasuna Ha PoHaa, KakTo u
BCWUYKM NpaBuna, nonvTuKM 1 BbTPELHn pasnopendbu Ha Y[, kakto n Kogekca 3a kopnopaTUBHO
ynpaBneHne opgobpeH ot npegcepatens Ha KO®H. ®doHga He nputexaBa cobCcTBeHM
a4MVHUCTPaTMBHW, YNpaBUTENHM U HAA30pHU opraHn. doHaa e peructpupaH B Peructbp byncrtat
KbM AreHuwmsita no BnucBaHusiTa ¢ byncrart kog 177233947. AgpechbT Ha ynpaeneHue Ha doHaa m
YnpasnssaioTo gpyxectso e Codus, K 1000, yn. ,[eoprn C. Pakosckn® 96A.

OCHOBHM XapaKTEPUCTMKN HA CUCTEeMUTE 3a BbTPeELUEH KOHTPON U ynpaBrieHne Ha pucka
CunctemaTa 3a BbTpeLleH KOHTpon npunarada ot Ekcnat AceT MeHUOXMBHT Npu ynpasneHneTo Ha
doHaa BKMOYBaA CregHUTE KOMMOHEHTHU:

e KoHmposnHa cpeda obxBalla cnefHUTE eNeMeHTN — OpraHn3auMoHHa CTPYKTypa, Bb3anaraHe
Ha NpPaBOMOLUUSA U OTFOBOPHOCTU, aHFaXXUMEHTU Ha nuuaTta, HaToBapeHu ¢ obLlioTo
yrnpaBneHne, aHraXxXMMeHT 3a KOMNETEHTHOCT, NOSIMTUKM N MPAKTUKN, CBbP3aHU C YOBELLKUTE
pecypcu, connocodusa n onepaTUBeH CTUM Ha PbKOBOACTBO, LLIEHHOCTU U €TUYHO NoBedeHue

o OueHka Ha puckogeme — [lpu ynpaBneHueTo Ha doHOa YnpaBnsaBalOTO OPYXECTBO
n3nosi3Ba CTPOro onpegeneHu numuTun, onmucardu B lNpasunarta v lNpocnekTa Ha hoHaa

e UHgbopmayuoHHa cucmema — VIHpopmMaLmMoHHaTa cuctema BbB Bpb3ka C (OMHAHCOBOTO
otuntaHe Ha PoHpa cneaBa fa ce pasrnexza Kato CbBKYMHOCT OT BCWUYKM MpaBuna,
npouecu 1 npoueaypu Ha ®oHaa n Ha Y[

e KoHmpornHu detiHocmu — OCbLLUECTBABAHETO Ha e(PEKTUBEH KOHTPOI BbPXY U3FOTBSHETO Ha
huHaHcoBM oT4eTM Ha PoHAA, € eOUH OT NMPUOPUTETUTE HA PbKOBOACTBOTO Ha Y.

o Tekywo HabrrodeHue Ha KoHmMposaume — Ha HMBO ynpaBnsiBalo ApyXecTBo e 060co6eH
oTAaen BbTpelueH KOHTPON U HOPMAaTMBHO CbOTBETCTBME, KOMTO OCHLUECTBSIBA NPErneam Ha
OENHOCTTa, TEeKYLIM U NEePUOANYHN Nperneamn Ha cuctemarta u npouecute. lNpoBepkute oT
CTpaHa Ha BbTPELWHUA KOHTPON Ca HaCOYeHW KbM YCTaHOBsIBaHe CMa3BaHeTO Ha
3aKOHOBMWTE U BbTPELLHM NpaBuna 1 npouenypu.

UHdopmaumsa no uneH 10, naparpad 1, 6yksu "B", "r", "e", "3" u "u" ot Aupektusa 2004/25/EO
Ha EBponenckna napnameHT u Ha CbBeTa oT 21 anpun 2004 r. OTHOCHO NpeanoXeHUATa 3a
nornbuiaHe

o UHgpopmayus rno 6. 8) - 3Ha4YUMU MPEKU UMU KOCBEHU aKUUOHepHU ydacmus (8KIMHYUMEHO
KOCBEHU aKUUOHEPHU y4acmusi 4pe3 rnupamudasiHu CmpyKkmypu U KDbCMOCaHU aKkUUOHepHU
y4acmusi) no cmucbsia Ha dreH 85 om [Jupekmusa 2001/34/EO.:
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Mpe3 otuyeTHus nepuog dPoHOa He e nonydvyaBan yBedOMIEeHMs 3a npugodbuTn wunm
npogageHy Npsko Unu Ypes nocpegHnun AamnoBe, OTroBapsLwm Ha KpuTepmumTe NOCOYEHU B
un. 89, nap. 1 ot Oupektuea 2001/34/EO, cBbp3aHM C NPOMEHMU B NpUTEXaBaHN NpaBa Ha
rnac.

UHgbopmayusi o 6. 2) - mpumexameriume Ha 8CUYKU UEHHU KHUXa CbC crieyuasiHu npasa
Ha KOHMPO# U onucaHue Ha me3u fpasa — Hama akuMoHepyu cbC cneumnanH KOHTPOMHM
npaea.

UHebopmayus o 6. e) - scuyku OepaHUYeHUs1 8bPXY fpasama Ha a/ac, kKamo Harnpumep
oepaHUYeHUsi 8bPXy Mpasama Ha afac Ha npumexamenume Ha ornpedesieH npoueHm unu
6poll enacose, kKpaliHU CPOKOBe 3a yrpa)HseaHe Ha rpasama Ha enac unu cucmemu,
rnocpedcmeomM Koumo 4Ype3 cbmpyOHUYecmeo ¢ Opyxecmeomo chuHaHcosume rpaaa,
npedocmaseHU Ha UeHHUMe KHuUXxa, ca omaoesieHU om rpumexasaHemo Ha UeHHUme
KHUXa -- HAMa orpaHnyeHuns Bbpxy NpaBaTta Ha rnac Bbpxy AsinoBe.

UHebopmayus ro 6. 3) - npasunama, ¢ KOUMO ce peaynupa Ha3HadyagaHemo unu cMsHama
Ha 4fieHo8e Ha cb8ema U 8HacsHemo Ha U3MeHEeHUs 8 y4pedumeriHusi 002080p

doHaa HsamMa cobCcTBEHN ynpaBuTenHu opraHi. ®oHABLT € opraHM3npaH 1 ynpasnsasaH ot Y[
Ekcnat AceT MEeHUAKMBHT.

UHgpopmayus no 6. u) - npasoMowusima Ha 4reHoseme Ha cbeema, U Mo-crieyuasHo
npasomo Oa ce emumupam usu usKyrygsam obpamHo akyuu.

®doHOBT MOXe Oa mM3gaBa M KM3KyrnyBa oOpaTHO asnoBe Ha exeaHeBHa 6asa cbrnacHo
MpaBunaTta u lNpocnekTa.

Jara: 21.03.2023 .

NIKOLAY Digitally signed by

Hukonai Bacunes VASSILEV  wassiev

Date: 2023.03.29

M3nbnHUTENeH aMpeKkTop VASSILEV. 7 raasin sozoo

Digitally signed by

Hanvien OoHuyes Daniel Daniel oo

Penov Donchev

N3nbnHuteneH OnpekTop Donchev Date: 2023.03.29

14:45:26 +03'00'
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expatcapital

Exkcnam Yexus NMN-EKC OCUTC BT®

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

MHPOPMALUA OTHOCHO NMOJIMTUKATA 3A Bb3HAITPAXOEHUA
CwrnacHo un. 73, 1. 6 ot Hapen6a 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.Wndopmaums no un. 73, 1. 6, bykea ,6*

KaTeropuu cnyxuTenu

Cyma Ha Bb3HarpaxaeHunAata

Ha PbKOBOAHUN OPBXHOCTU

i UneHoBe Ha CbBeTa Ha [lupeKktopuTe 1 CryXntenm 1143519 ns..

noemMaHe Ha puckoee

ii Cnyxutenu, u4usaTo [OEeNHOCT e CBbp3aHa C -

KONMEKTUBHU MHBECTULIMOHHN CXEeMU

iii Cnyxutenu, nsnbnHaBaLmM KOHTPOMHU PyHKUMK 98 470 nB..
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
PUCKOBUS MpPOMUIT Ha ynpaBnsBaHUTE OT Hero

o6uwo

1558 778 nB.

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

Bb3HarpaxgeHusita Ha cnyxuTtenuTe no 6yksa ,6“ GuBaT NOCTOSIHHU U NPOMEHNMBK. [pomeHnuBuTE
Bb3HarpaxaeHns ca TPaAWUMOHHWUTE Bb3HArpaXOeHWUs KaTo BENUKOEHCKM M KoneaHu nobaBku,
TpYHageceTa n YeTMpyHadeceTa paboTHa 3annaTa, KakTo 1 Apyri AONbIHUTENHN Bb3HarpaxaeHus,
KOUTO ca chuKCUpaHu 1 onpedensiemMn CbrnacHo Kputepuu B TpyaoBuTe gorosopu M Kogekca Ha

TpyAa.

[NocToAAHHUTE 1 NPOMEHINNBU Bb3HarpaxaeHus 3a pasnimyHuTe Kateropmum cnyxmtenu ce onpenenar

KaKTo crnejsa:
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Exkcnam Yexus NMN-EKC OCUTC BT®

ex patca pita I roduweH ¢huHaHcoe omyem

3a 2oduHama, 3aebpuwieauja Ha 31.12.2022 e.
3a uneHoBeTe Ha CbBeTa Ha [InpekTopute — C peleHne Ha egHONMMYHUSA COBCTBEHUK Ha KanuTana;
3a BCMYKM OCTaHanu cnyxutenu — oT I3nbnHUTENHUS ANPEKTOp.

Mpy onpenensiHe Ha MOCTOSIHHOTO Bb3HarpaXkaeHue ce criedBa NpuHUMNAa 3a KOHKYPEHTHOCT Ha
nasapa Ha Tpyda M ce cbobpassiBaT HyxauTe OT MpMBMMYaHe Ha Jobpe KBanuUUUpaHu u
afleKBaTHO 3anmnaTeHun CryXuTenu.

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

B pesyntat ot npernegute no un. 108, an. 5 n an. 6 or 3OKNCOMKW Y[ ,Ekcnat Acet
MeHnpkmbHT®  EALl KOHCTaTMpa, 4Ye HAMa MW3BbPLUEHW HepegHOCTM U nonuTukaTa 3a
Bb3HarpaxgeHusaTa e cnaseHa.

5.MHpopmanmsa no un. 73, T. 6, byksa ,a°

MonuntukaTa 3a Bb3HarpaxaeHusita e paspaboreHa ot CbBeTa Ha AMPEKTOPUTE B CbTPYAHUYECTBO
cbe CnyxbaTa 3a BbTpeLLeH KOHTpon 1 e npueTa ¢ PeweHne Ha CbBeTa Ha gmpekTopuTe Ha ,Ekcnat
AceT MeHnpxmbHT” EALL o1 19.12.2016 r. [pomeHuTe Ha nonuTtukaTta ce paspaboTeaTt u npuemar
no cblms pea. MNMonutukata e nameHeHa ¢ PeweHne Ha CbBeTa Ha anpektopute Ha ,Ekcnat Acet
MennpxmbHT” EA 0T 15.03.2018 1., M3MeHeHa ¢ PewweHne Ha CbBeTa Ha gnpektopuTte Ha ,Ekcnat
AceT MennpxmbHT” EAL oT 30.09.2020 r. n uameHeHa ¢ PelweHne Ha CbBeTa Ha AMpeKkTopuTe Ha
~-ExcnaTt AceT MeHnmxkmbHT” EAL Ne349 ot 10.03.2021 r.

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

Jata: 21.03.2023 .

Digitally si d
Hukonait Bacunes NIKOLAY pikoiar
VASSILEV jrearey
V Date: 2023.03.29

ManbnHuteneH ONPEKTOpP VASSILEV 03 0300

Nanuven [oHyeB Daniel  poiysores

Penov  Donchev
Date: 2023.03.29

M3nbnHuTEeneH anpekTop Donchev 1si7as0s
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Exkcnam Yexus NMN-EKC OCUTC BT®

ex patca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2022 .

OT4yeT 3a BceobxBaTHMSA 4oxon

3a roguHara, 3aBbpLiBalla Ha 31 gekemBpu 2022

B xunsdu neesa Benexka 01.01.2022 - 01.01.2021 -
31.12.2022 31.12.2021
Opyrn npmnxogu 3 40 65
HeTHa (3aryba)/nevyanba ot ouHaHcoBM
aKTMBW, OTYMTaHM NO CnpaBeAnmMBa CTOMHOCT 6 (115) 601
B ne4yan6bu un 3arybum
HeTHa (3aryba)/ne4an6a ot BanyTHu 13 67
onepaumu
OnepaTtnBHU pa3xoam 4 (52) (117)
OnepaTtuBHa (3ary6a)/neyan6a 3a nepuoga (114) 616
Pasxoawu 3a gaHbum 10 - -
Meyan6al (3aryba) 3a nepuopga (114) 616
Opyr BceobxsaTeH goxoa - -
O6wo BceobxBaTeH AoxoA 3a nepuoaa (114) 616

HeTeH goxopn Ha gan
HeTHa nevan6a/(3aryba) Ha asin (B nesa) 8 (0.408) 0.660

Hata: 21.03.2023 r.

Opobpunu: CbcTasuten:

Digitally signed by

Hukonan Bacunes NIKOLAY g TaTtsaHa llazapoea TATYANA  TATvaA

VASSILEV BOZHANOQVA BOZHANOVA
ManbnHuteneH aupektop  VASSILEVussie FNaBeH CHETOBOAUTEN  LAwovA  trsims

VASSILEY Date 20230329 Py
Daniel Digitally signed by
Daniel Penov
[aHnen [doHuyeB Penov Donchev

Date: 2023.03.29

ManbnHuteneH aupektop  Donchev  adsss osoo

®PuHaHCOBMAT OTYeT e opobpeH 3a u3gaBaHe C peweHne Ha CbBeTa Ha JupekTopuTe Ha
YnpasngasaLoto [dpyxectso ot 21.03.2023 r.
Benexkute oT cTpanuua 13 go ctpaHuua 36 ca HepasgenHa 4acT OT roAMWHUA (PUHAHCOB OTYET.

®uHaHCOB OTYeT, BbPXY KOMTO OAMTOPCKO ApyxecTBo ,KpecTbH bynMap — ®uHaHcos Oaut“ OO[ ¢
peructpaunoHeH Homep 119 e msgano oauTopcku goknag ¢ gata 29 mapt 2023 r., ¢ perucTpupaH
oguTop, OTFOBOpeH 3a oguTa 3gpaska LLpakosa.

Digitally signed
Benmuka CTosiHOBA MapKkoBa g cpga  Doavismesin 3apaska OrHsaHoBa LLpakoBa Zdravka  byZzdravka
Mpokypuct STOYANOV {[oon PervcTpupaH oguTop Ognianova 22Manev
A MARKOVA D2t2023.029 Chtrakova Date:2023.03.30

11:10:52 +03'00"



expatcapital

OTyeT 3a () MHAHCOBOTO CBHLCTOSAHUNE

Kbm 31.12.2022 r.

B xunsidu neea

AkTuBM

Mapu4yHKn cpeacTsa 1 eKBMBaNeHTH

®PuHaHCOBW aKTMBK, OTYMTaHW NO cnpaBeanvea
CTOMHOCT B nevantun un 3aryou

B3emaHus

O6LWo aKkTMBM

Cob6cTBeH KanuTan
OcHoBeH kanuTan
lMNpemuneH peseps
HaTtpynaHu neyanou
O6wo cobcTBEH KanuTan

MacuBn

TbproBCKU N APYrv 3a0bIMKEHNS
O6wo nacuem

O6wo cobcTBEH KanuTan u nacueun

Hata: 21.03.2023 r.

Opobpwvnu:

5 NIKOLAY panocs™
Hwvkonan Bacunes VASSILEV VAssiev
M3nbnHuTeneH anpexkTop VASSILEY bate: 20230329

H Digitally signed by
[Nanvien [loH4eB Daniel Do benor
Penov Donchev

MN3nbnHuTEeneH OVpeKkTop Donchey ~ De2020320

14:47:44 +03'00"

Exkcnam Yexus NMN-EKC OCUTC BT®

roduweH ¢huHaHcoe omyem
3a 2o0uHama, 3aebpweawa Ha 31.12.2022 .

Benexka Kbm Kbm
31.12.2022 31.12.2021
5 10 25
6 537 496
- 1
547 522
528 430
(486) (527)
504 618
7 546 521
9 1 1
1 1
547 522

CbcTaButen:

TaTana JlazapoBa
MaBeH cyeTOBOAUTEN

TATYANA Digitally signed
by TATYANA

BOZHANO gozhanova

VA LAZAROVA
Date: 2023.03.29

LAZAROVA 14:47:29 +0300'

duHaHcoBUAT oOTYyeT e opobpeH 3a u3naBaHe C peweHne Ha CbBeTa Ha OUPEKTOPUTE Ha

YnpasnssawoTto [pyxectso ot 21.03.2023 r.

Benexkute ot cTpaHuua 13 go ctpaHuua 36 ca HepasgenHa 4acT OT roAMWHUA (PUHAHCOB OTYET.

®dUHaAHCOB OTYET, BbPXY KONTO oauTOpcKo ApyxectBo ,KpecTbH BynMap — ®unHaHcos Oaut“ OO[ ¢
permctpaunoHeH Homep 119 e nsgano oamtopcku goknag ¢ gata 29 mapt 2023 r., ¢ perucTpupaH

OAMTOp, OTFOBOPEH 3a oauTa 3apaska Lpakosa.

Benuuka CtoaHoBa MapkoBa ¢ cika
npOKprCT STOYANOVA markova

Date: 2023.03.29

MARKOVA = 152626 0300

Digitally signed by

VELICHKA STOYANOVA

3apaska OrHsHoBa LlpakoBa
PeructpupaH ogutop

Digitally signed by
Zdravka Zdravka

Ognianova

Ogn ianova Chtrakova

Date: 2023.03.30
Chtra kOVa 11:11:18 +03'00"
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Exkcnam Yexus NMN-EKC OCUTC BT®

ex patca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2022 .

OTyer 3a npomMmeHunTe B cob6cTBeHMA KanuTan

3a roguHara, 3aBbpLiBalla Ha 31 gekemBpu 2022

B xunsdu neesa Benexka OcHoBeH MpemueH Mevyan6bu n O6wo
KanuTtan pesepB 3ary6u

Ha 1 anyapm 2021 r. 2 386 (288) 2 2100

Opyr Bceob6xBaTeH Aoxopn

Mevyan6a 3a nepuoaa - - 616 616

0O6ui0 BceobxBaTeH Aoxon - - 616 616

BHocku ot n pasnpeneneHns KbMm

co6cTBEeHUUUTE

M3paBaHe Ha HOBW OsinoBe 254 22 - 276
O6GpaTHo M3KynyBaHe Ha asnoBe (2 210) (261) - (2 471)
O6LLO BHOCKM OT U pa3snpeaeneHus

KbM cobCcTBEHULUTE (1 956) (239) - (2 195)
Ha 31 pekemBpu 2021 r. 7 430 (527) 618 521
Ha 1 saHyapwm 2022 r. 430 (527) 618 521
[Opyr BceobxBaTeH Aoxon

3aryba 3a nepuoga - - (114) (114)
0O6ui0 BceobxBaTeH Aoxon - - (114) (114)
BHoCKM OT 1 pa3npegeneHusi KbM

cobcTBeHULUTE

M3paBaHe Ha HOBW asinose 391 72 - 463
OGpaTHo M3KkynyBaHe Ha asnoBe (293) (31) - (324)
O6LLOo BHOCKM OT U pa3npeaeneHus

KbM COGCTBEeHuLUTE 98 41 - 139
Ha 31 pekemBpu 2022 r. 7 528 (486) 504 546

Oara: 21.03.2023 .

Opobpunu: CbcTaBuTten:
. Digitally signed by Digitallysigned by
Hwvkonan Bacunes \“/'/'\KSC;ILLAE\\(/ NKOLAY VASSLEY TatsiHa JlasapoBa TATYANA T
: BOZHANOVA [z
M3NbnHATENEH ANPEKTOP  VASSILEV  amarises [MaBeH CYETOBOAUTEN  LAZAROVA oraea

Hatven [lotyes Daniel Penov g verm borsher

ManbnHuTeneH anpekTop Donchev Date: 2023.03.29

durHaHCcOBUAT OTYeT e 0aobpeH 3a n3gaBaHe ¢ pelwleHve Ha CbBeTa Ha AUpeKTopuTe Ha YNpaBnsaBalwloTo [pyxecTBo oT
21.03.2023 .

Benexkute oT cTpaHuua 13 go cTpaHuua 36 ca HepasgenHa YacT OT roAMLIHNS (PMHAHCOB OTYET.

drHAHCOB OTYET, BbPXY KOMTO 0AUTOPCKO ApyxecTBo ,KpecTbH BynMap — ®duHaHcos Oaut“ OO[ ¢ pernctpaumoHeH Homep
119 e nsgano ogutopcku aoknag ¢ aata 29 mapt 2023 r., ¢ permctpupaH oauTop, OTroBOpeH 3a oauta 3apaeka LLpakosa.

Bennuka CtosiHoBa MapkoBa VELICHKA Sl sanedby 3npaska OrHsHoBsa WpakoBa  7dravka Digitally signed by

MpokypucT STOYANOV Feoo” PeructpupaH oauTop Oagni e ogmianova
Date: 2023.03.29 NlanoVva Chtrakova

A MARKOVA 15-(2"’ 5040300 g Date: 2023.03.30

Chtrakova 11:11:30 0300
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expatcapital

OTyer 32 napuwyHuTe notouu

3a nepuopa, 3aBbpwBaLy Ha 31 gekemBpu 2022

B xunsdu nesa

NAPUYHU NOTOLMN OT ONEPATUBHA OEWHOCT

MonyyeHn anBMOEHTH
MocTbnneHus, cBbp3aHn ¢ PUHAHCOBU aKTUBWU, OTYUTaHU NO
crnpaBeanuea CTOMHOCT B nevantu u 3arybu

Mnawanusi, cBbp3aHM C (PUHAHCOBM aKTUBWM, OTYMTAHU MO
crpaBeanvBa CTOMHOCT B nevanbu u 3aryou

MnallaHns KbM KOHTpPareHTn 3a onepaTuBHa AeNHOCT
MnawaHus, cBbp3aHuK ¢ BanyTHU onepauum

HeTHn napuyHuM noTouu wu3nNon3BaHM 3a onepaTuBHa
AenHocT

NAPUYHU NOTOLN OT ®UHAHCOBA AEWHOCT

MocTbnneHns oT eMUTUpaHe Ha AsinoBe

MnawaHuns npu obpaTHO M3KyNyBaHe Ha gsnoBe
[nawaHna kbM KOHTpareHTn 3a ouHaHCOBa AENHOCT
HeTHu napuyHu notoum ot chmHaHCcOBa AENHOCT

HetHo HamaneHMelyBeaneHMe Ha napun4yHuTe cpeancrtea n
napuyH1UTe eKBMBalrieHTU

MapuyHK cpeacTBa M NapuUyHM eKBUBareHTV Ha 1 ssHyapu
MapuyHu cpeacTBa M NapUYHM €KBUMBaNeHTU Ha 31 AekeMBpU

[aTta: 21.03.2023 r.

Opobpunu:

Exkcnam Yexus NMN-EKC OCUTC BT®

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

Honai B NIKOLAY  paty sty
vnkonai Bacunes VASSILEY, Lkour
M3NbAHUTENEH ANPEKTOP  VASSILEV reast 10500
Oanuen [oHues Daniel  parabiores
Penov Donchev

M3nbnHuTeneH gupexkTop

Date: 2023.03.29

Donchev 144935 +0300

Benexka 01.01.2022- 01.01.2021-

31.12.2022 31.12.2021

40 64

337 2529

(468) (316)

(46) (106)

(12) 1)

(149) 2170

464 231

(324) (2 426)

(6) (13)

134 (2 208)

(15) (38)

25 63

5 10 25

CubcTasuren:

Tarma naaposa L5 T
lmaeeH cyeToBoguTen /A Dacaorsoazs

LAZAROVA 144912 +0300

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

21.03.2023 .

Benexkute ot cTpaHmua 13 o ctpanmua 36 ca HepasgenHa YacT OT roauLIHUA (PUHAHCOB OTYET.

®PuHaHCOB OTYET, BbPXY KOWTO OAMTOPCKO ApyxecTBo ,KpectbH BynMap — ®uHaHcoB Ogut* OO/ ¢ pernctpaumoHeH
Homep 119 e usgano oantopckn goknag ¢ gata 29 mapt 2023 r., ¢ permctpupaH oguMTop, OTFOBOPEH 3a oguTa 34paBka

LLipakoBa.

Benuuka CtoaHoBa MapkoBa

Mpokypuct

VELICHKA
STOYANOVA ynesovA
MARKOVA

Digitally signed by
VELICHKA

3apaeka OrHsiHoBa LpakoBa
PeructpupaH oaurtop

Date: 2023.03.29
15:27:12 +03'00

ZdraVka Digitally signed by
Zdravka Ognianova

Og nia Nnova Chtrakova

Date: 2023.03.30
Chtrakova 111201 0300
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Exkcnam Yexus NMN-EKC OCUTC BT®

expatca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2022 e.

BenexXxku KbM roguLLIHUA (*)VIHaHCOB oT4yeT

1. CratyT v npeameT Ha AeMHOCT

Ekcnat Yexms MUN-EKC KOCUTC BT (,doHabT*) € GopcoBo TbpryBaH (POHA OpraHusvpaH u
ynpaBnsBaH OT YnpaBnssalwlo apyxectBo ,Ekcnat Acetr MenumpxmbHT® EAL (,YnpaBnsiBawoTto
apyxectBo®). PoHOBLT e peructpupaH Ha 1 gekemBpu 2017 r. B Pernctbp Byncrat kbm AreHuumsaTa
no BnuceaHuATa ¢ byncrtat kog Homep 177233947. AgpecbT Ha ynpaBneHue Ha PoHga wm
YnpaBnsBawoTo apyxectso e Codums, MK 1000, yn. ,leoprm C. PakoBcku® 96A.

Ekcnat Yexus MNMN-EKC FOCUTC BT® e nacuBHO ynpaBnsiBaH OHA M Ce NpuabpXa KbM MeToAa Ha
NbIHO (U3NYECKO pennuknpaHe Ha uHaekca PX. PervctpupaH e 3a TbproBust Ha bbnrapcka
doHgoBa 6opca — Codms n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcoB kog CZX. [enHocTTa
Ha ®oHAa obxBalla nsgasaHe u npogaxba Ha oanose, NpefoCTaBsALLM €AHaKBWN NpaBa Ha TEXHUTE
nputexartenu. bposTt aanoee Ha PoHAa ce NPOMEHS B 3aBUCMMOCT OT 06eMa N3BBbPLLEHN NpoaaxOun
1 obpaTHO M3KynyBaHe Ha AOsnoBe.

Oanosete Ha ®oHaa moraTt ga 6baaT o6paTHO M3KYNEHU NPU XXenaHue Ha UHBECTUTOPUTE.

Tobn kaTo PoHAa HAMa COBCTBEHW yNpaBUTENHN OpraHn, nuuarta HaToBapeHu ¢ obLWoTOo ynpaBneHme
Ha ®oHaa ca yYneHoBeTe Ha CbBeTa Ha AUPEKTOpUTE Ha yNpaBnsABaLloTO APYXKeCTBO.

2. basa 3a unsroresiHe

(a) U3aBneHune 3a cLoTBETCTBUE

®PurHaHCOBUAT oTYeT Ha PoHOa e M3roTBeH B CbOTBETCTBME C MexayHapogHuTe cTaHgapTv 3a
uHaHCOBO oTuYuTaHe, npueTtn ot EBponenckns cuto3 (,MCPO, npuetn ot ECY). OT4yeTHaTa pamka
,MC®O, npnetun ot EC* no cbLiecTBO € onpegeneHara HaumoHanHa cyetopogHa 6asa MCC, npuetu
ot EC, pernameHTupaHn cbC 3akOHa 3a CYETOBOACTBOTO M AeduHMpaHn B T.8 OT Herosute
JonbnHuTtenHu pasnopenom.

Mo3nuunTe B OTYETa 3a (*)I/IHaHCOBOTO CbCTOAHME Ca NpeacTaBeHn No CTeneH Ha NMMKBUAOHOCT.

HacTtoawuat (*)I/IHaHCOB OTYHET € U3roTBEH Cbl1laCcHO MeETOAda Ha UCTOpMYecKaTa LeHa, C U3Krn4eHne
Ha d)I/IHaHCOBVITe akTuBn. OTYUTAHU NO ChnpaBennmMBa CTOMHOCT B ne4anéu u 3ary6|/|, KOUTO Cce
oueHaBaT no cnpaseannea CTOMHOCT.

(6) OencrBawo npegnpuaTne

YNpaBnsBaLloTOo APY>KECTBOTO € U3roTBUIIo (hMHaAHCOBK NPOrHO3KM 3a ABaHaJeCceTTe MeceLla OT faTata Ha
ogobpeHne Ha Hactoawmst OUHAHCOB OTYET, B3MMalky NpedBua MpOrHo3HaTta OueHKa Ha
npogbmkaBawmte edektn Ha COVID-19 naHgemusita Bbpxy OusHeca. PukoBoacTBoTO Ha Ekcnat Acet
MeHumxkMbHT EALl € JOCTMrHano OO 3aKMOYEHMETO, Ye He € Hanvue CbLUeCTBEeHa HEeCUrypHoCT 3a
aenHoctta Ha PoHaa, KoATo 61 Morna Aa Nopoan 3HAYUTENHM CbMHEHUST OTHOCHO CMOCOOHOCTTa My Aa
npoabkM Aa (PyHKUMOHMPA KaTo OAENCTBALLO MPEanpuaTUe, U CbOTBETHO, Y€ € YMECTHO [a U3roTsu
mHaHCOBUsI OTYET Ha 6a3a Ha NPeaNONoXEeHNETO 3a AENCTBALLIO NPeanpuaTHe.

PoHOBLT € U3roTBMN CBOS (PMHAHCOB OTYET 3a roguHata, npuknoyvsawa Ha 31 gekemepu 2022 r., Bb3
OCHOBa Ha NpearnoroXeHNeTo, Ye ToM e AenCTBaLLo NPeanpuaTue, KoeTo npearonara npogbrikasaHe Ha
HacTosLLaTa CTonaHcKa AeNHOCT M peanusnpaHe Ha akTMBUTE M ypexxaaHe Ha nacvuBuUTe B HOPMarHusa Xon
Ha Herosata pemnHocT. bbaewmTte duHaHcoBM pesyntatm Ha PoHOa 3aBUCAT OT Mo-LumMpokaTa
WKOHOMMYECKa Cpefa, B KOATO TON OCbLLUECTBSBa AeNHOCTTa C.
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(B) PyHKLMOHaNHa BanyTa v BajlyTa Ha npeacTaBsAHe

[anoeeTe Ha doHOa ce nsgaeaT B €BPO, HETHATa CTOMHOCT Ha akTUBUTE Ha eduH AN U LeHaTa Ha
obpaTHOTO M3KynyBaHe ce u3yucnsisat B €BpO, Nopaaun Tasu npuymnHa oyHKLMOoHanHaTa BanyTa Ha
doHpaa e eBpo.

To3n chmHaHcoB oT4eT € npeactaBeH B 6bnrapckm neesa (BGN). LUsinata domHaHcoBa nHdopmMaums,
npeacTaBeHa B fieBa € 3aKpbliieHa 40 XMrnsaga. OCBEH KoraTto € MOCOYEHO OpYro.

Ot 1 anyapu 1999 roamnHa obMeHHUAT Kypc Ha 6bnrapckus nes (BGN) e dmkcnpaH kbm eBpo (EUR).
Mopagu Tasn npuymMHa, B TO3U (DUHAHCOB OTYET HsIMA OTYETEH e(eKT OT BanyTHU pasfuku,
Bb3HMKHaNM OT M3MNon3BaHeTo Ha Obnrapckus neB kaTo BanyTa Ha npeactaBsaHe. OOMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

(r) MpuGnuanTenHn oueHK! U NPeLeHKN

M3rotBsiHeTO Ha cbuHaHcoBM oTyeTn cnopes MCPO umsuckBa YnpaBnsiBalloTo APYKECTBO Ja Npasu
NPeUeHKn, NPUGIM3UTENHN OLEHKM W OOMYCKaHWsi, KOUTO BIMSISIT Ha MpuraraHeTo Ha CYETOBOOHWTE
NONMUTUKA 1 Ha OTYETEHUTE CYyMM Ha aKTMBWTE, NacuBWTe, NpuxoauTe U pasxoaute. PeanHusT pesynrar
MoXe [a Gbae pasnmyeH oT Te3n NPUBNU3UTENHN OLIEHKN.

MpepasrmexgaHeTo Ha CYETOBOAHWTE OLEHKM ce NpusHaBa B nepvoda, B KOWTO oOueHkaTa e
npepasrnefaHa, korato npepasmexgaHeTo 3acdra To3u nepuoq W B Obdewn nepuoau, ako
npepasrnexnaHeTo okassa BrsH1e Ha GbaeLumTe nepuoau.

lpeueHku

WHbopmaums 3a CbLLECTBEHM NPELIEHKWN, HanpaBeHu Nnpy npunaraHe Ha CYETOBOOHMTE MOMUTUKKN, KOUTO
UMaT Har-3HaumTeneH edhekT BbpXy NpeacTaBAHETO HA CyMUTE BbB (DMHAHCOBUSI OTYET, Ce ChAbpXKa B
criegHuTe DEenexKku:

e benexka 7 CobcTBeH kanutan — knacudukauma Ha asanoseTte Ha PoHOa KaTo UHCTPYMEHT Ha
cobcTBEHMA KanuTan

POHOBLM Kamo uHeecmMuyUOHHO npednpussmue Mo cmucbsa Ha MC®0 10

[pyxecTBa, KOUTO OTroBapsAT Ha onpegeneHueTo 3a WMHeectuumonHo npegnpusitne no MCPO 10 ca
3a0bIPKeHV Ja oT4uTaT MHBECTULMWUTE B OblUEPHM APYXKEeCTBa Mo CripaBeasivea CTOMHOCT BMECTO Aa v
KoHconuaupar. Kputepunte, kouto AedpuHmpaT VIHBECTULMOHHO NpeanpusiTne ca:
e [IpyXecTBO, KOETO Habupa cpeacTBa OT eavH UKW NoBeYe MHBECTUTOPU C LieNn NpedoCcTaBsaHETO
Ha CbOTBETHU MHBECTULIMOHHW YCIyrL;
e [lpyxecTBo, KOETO MMa 3a CTOMAaHCKa Liern camo yYBenuyaBaHe Ha CTOMHOCTTa Ha Kanutana, [oXos
OT UHBECTULM UNWN N OBETE;
e [IpyXecTBO, KOETO OTYMUTA M OLieHSIBA CbLLIECTBEHA YacT OT CBOUTE UHBECTULMW MO CripaBeanvea
CTOMHOCT.
doHaa vHBECTMPA NPEaVIMHO B aKUMM U MHBECTUTOPUTE HEe Ca CBbP3aHu Nnua, KOeTo € AOMbIHMTENHa
XapaKTepucTMKa Ha MHBECTULIMOHHO NpeanpuaTue.

yﬂpaBﬂﬂBaLLl,OTO OPYy>XeCTBO € npeueHuno, 4e DoHOLT OTroBaps Ha KpUTepUNTE N XapakKTepuctuknTe no-
rope n nonaga B ,D,e(bVIHI/IU,VIﬂTa Ha WHBECTULUMOHHO npeanpuatue. I'IpeLl,eHKaTa ce npepasrnexnaa
perynsapHoO npu npomMsdHa B obcrosiTencrTeara.

yﬂpaBﬂﬂBalJJ,OTO OPYyXecCTBO € MnpeueHuno, 4ye DOHOLT He ynpaxHsaBa KOHTPOI BbpXy MHBECTULUUTE B
akuunm 1 crnegoBaterniHo He ' KoHconugupa.
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expatcapital

(r) MpubnuanTenHn oueHKU U NpeLeHKU (NpoabKeHne)

OueHka Ha crnpaeednueu cmoliHocmu

Hakon OT CYETOBOAHWUTE MOMUTMKU U ONOBECTSBaHWS Ha PoHOa M3UCKBAT OLEHKa Ha cnpasennmen
CTOMHOCTW 3a Cbl/IHaHCOBVI n3a HerVIHaHCOBVI aKTnBM 1 nacmsn.

KoraTo oueHsiBa crnipaBegnmearta CTOMHOCT Ha akTuB unun nacus. PoHALT n3nonsea Habnogaemm gaHHu.
[OOKOIKOTO € Bb3MOXXHO. CnpaBeaniMBuTe CTOMHOCTW Ce KaTeropmsnpar B pasfinyHm HUBA B iepapxusaTta Ha
cnpaeeanMBuTE CTOMHOCTU Ha 6a3aTta Ha BxoAsLMTe OaHHM B TEXHUKUTE 3a OLIEHKa, KaKTO creaga:

e HwuBo 1: KOTMpaHU LieHN (HEKOPUTMPAHW) HA aKTUBHM Nas3apuv 3a CXOAHW aKTUBMK UM NacuBMK.

e HwuBo 2: BXOOAWM AaHHU Pa3NUYHKU OT KOTUPAHW LeHN, BKMoYeHn B HMBO 1, kouTo, Npsiko
(T.e. KaTO LeHN) UM KOCBEHO (T.e. MOMyYeHM OT LEHN), ca OOCTbIMHU 3a HabnoaaBaHe 3a
aKkTvBa WUnu nacvea.

e HwuBo 3: BXxOAAwWM gaHHM 3a akTUBa UM nacuea, KOUTO He ca GasnpaHun Ha Habnwgaemm
nasapHu faHHU (HeHabngaeMn BXOASLWMN OAaHHN).

AKO BXOOSLUMTE OaHHW, M3MOMN3BaHM 3a OLEHKa Ha cnpaBeanvBaTa CTOMHOCT Ha akTuBa WM nacuea,
nonagat B pasfMYHM HUBA Ha WNepapxusita Ha CrpaBe4nuBUTE CTOMHOCTM, TOraBa OLEeHKata Ha
cnpaBeg/MBata CTOMHOCT Ce KaTeropusavpa B HeWHaTa LsnocT B TOBa HUMBO OT KMepapxusita Ha
cnpaBenIMBMTE CTOMHOCTU. YNATO BXOAALLA MHCOPMaUWS € OT 3Ha4YeHWe 3a LanocTHaTa OLeHKa.

VIchopmau,vm 3a 3Ha4YUTENHN NO3NLUNN. KOUTO Ca 3acerHatn ot ﬂpI/I6J'IVI3VITeJ'IHI/ITe OLIEHKM 1 gonyCKaHnA
npwv npunaraHe Ha cHeToBOAHUTE NOJTINTUKN, KOUTO UMaT HaW-3Ha4nTeneH e(*)eKT BbpXy CymuTe, Npn3HaTn
B HacTodALunTe d)VIHaHCOBVI OoT4eTn e onncaHa B benexka 12 duHaHcoBM MHCTPYMEHTHW.

3. Mpuxoau
B xunsdu nesa 01.01.2022 - 01.01.2021 -
31.12.2022 31.12.2021
Mpuxoan oT ouBMAEHTHU 40 65
Bcuuko npuxoau 40 65
4. OnepaTuBHM pa3xogum
B xunsdu nesa 01.01.2022 - 01.01.2021 -
31.12.2022 31.12.2021
Takcm 3a 6opcoBa perncrpauusa n 6opcosu
nocpegHnum 32 76
Takcm n KoMUCMOHM KbM BaHkaTa - genosuTap 9 17
Takcu N KOMUCMOHU KbM YNpaBnsiBaLLOTO APYXECTBO 6 18
Takcn 1 KOMUCUOHU KbM UHBECTULIMOHHU
nocpegHnum - 3
Oant 2 2
CodtyepHa nogapbxka 2
Opyrn pasxogu 1 1
Bcuuko onepatMBHM pa3xoaum 52 117
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5. I'Iapwu-m cpeacTtBa U eKkBUBareHTu

B xunsdu nesa 31.12.2022 31.12.2021
Mapu B 6GaHKOBN CMETKM B NeBa u BanyTa 10 25
Mapu n napMyHn eKBUBaNeHTU 10 25
Mapwm n napnyHn ekBuBaneHT B OTyera 3a

napu4HuTe noTouu 10 25

MapunyHuTe cpenctea Ha PoHOa ce cbxpaHaBaT B baHkaTa genosuntap ,HOpobaHk Bvnrapua® AL.
lpomeHu 8 nacueume, npouzmuYyawiu om ¢ghuHaHcoea deliHocm

®oHABLT HAMA NPOMEHW B nacusuTe, NPOU3TUYALLM OT (puHaAHCOBA AEMHOCT, B TOBA YMCIIO KaKTo
NMPOMEHK, CBbP3aHN C NapuyHM NOTOLN, Taka U HeMapuyHM NPOMEHW, 3a roguHaTa npuknoYealla Ha
31.12.2022r. n 31.12.2021r.

6. ®PUHaHCOBM aKTUBM, OTUMTAHMU NO crpaBeAsiMBa CTOMHOCT B nevyan6u n 3arybm
B xunsidu neea 2022 2021

®duHaHcoeU akmueu ro crnpaeedsiuea cmoliHocm e
nevyan6ama unu 3a2ybama

KoTupaHu akumm 537 496

®duHaHcoeu akmueu onpedesieHU no cripaeednusa cmoliHocm
8 dpye eceobxeameH doxod

HekoTupanu akuum - -
KoTupaHu gbnroBu MHCTPYMEHTH - -
O6wo ¢hMHaHCOBM aKTMBM NO cnpaBeAfiMBa CTOMHOCT 537 496

@uHaHcosume akmueu rio cripasednusa cmolHocm 8 nedanbama unu 3agybama npu Ekcnat Yexus
MN-EKC KOCUTC BT® BknouBaT HEKOHTPOMNMpALLM y4acTusa B NyOnNnyHu gpyxecTea, onepvpaLiu B
YHrapus. [OpyXecTBOTO € MacuBHO ynpaensBaH (QOHO W ce npuabpXa KbM MeToAa Ha MbIHO
dusnyecko pennukmpaHe Ha uHgekca PX. PedepeHTHUAT mHaekc e PX, cbCcTaBeH OT akuuu,
AEHOMUHMPaHW W TbpryBaHW B YeLlKM KpoHuu. CnpaBeanveuTe CTOMHOCTM Ha Te3n akuuv B
COBCTBEH KanuTan ce onpeaensT upes npenpaTka kbM nNybrnvkyBaHu LLEHOBU KOTUPOBKU Ha aKTUBEH
nasap.

KoraTo oueHsiBa cnpaBeanvBata CTOAHOCT Ha akTuB unu nacve. POHALT M3non3sa Habnogaemm gaHHK,
AOKOMKOTO € Bb3MOXHO. CnpaBednmeBute CTOMHOCTM ce kateropuanpat B Hueo 1 (KoTupaHu ueHn Ha
aKTMBHWM Masapu) B mepapxusita Ha crpaBednuBuMTe CTOVMHOCTM Ha 6asata Ha BXogsdwwWTe JaHHW B
TEXHWKWTE 3a OLeHKa.

CrtoriHoCcTTa Ha (PMHAHCOBWUTE akTUBM B OTYeTa 3a (PMHAHCOBOTO CbLCTOSIHME KbM Aatata Ha
OTYETHMSA MEepuoL € onpeaerneHa KaTto LieHa 3aTBaps Ha CbOTBETHMSA akTuB Ha doHpgoBa Gopca
Mpara Ha nocnegHns paboTeH OeH OT CbOTBETHUSI OTYETHUS NEPUOA.
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CTtpykTypaTta Ha pmHaHCOBUTE akTMBU Ha doHAa, OTYMTaHM NO cnpaBeanuBa CTOMHOCT B nevyanou
n 3arybu kem 31 gekemspu 2022 n 31 gekemspu 2021 rogmHa e, KakTo criefBa:

Bua dhmMHaHCOB MHCTPYMEHT

PerynupaH nasap, Ha KOMTO ce TbpryBsar

EmMmuteHnt

Vienna Insurance Group AG
Erste Group Bank AG

Cez AS

Komercni Banka AS
Moneta Money Bank AS
PHILIP MORRIS CR AS
COLT CzZ GROUP
BCUYKO

Bua domHaHCOB MHCTPYMEHT

AKkumnmn

doHpoea 6opca lMpara

PerynupaH nasap, Ha KOMTO ce TbpryBsar

EmMmuteHt

Vienna Insurance Group AG
Erste Group Bank AG

Cez AS

Komercni Banka AS
Moneta Money Bank AS
Avast PLC

BCUYKO

Bpown CTOMHOCT B Kpasi MpoueHT oT
Ha OTYeTHUA obuwarta CTOMHOCT
nepvoga, n.. Ha aKTMBUTE

1735 76 406 13,97%

2 207 128 336 23,46%

1419 88 613 16,20%

2004 106 455 19,46%

14 158 87 265 15,95%
30 40 680 7,44%
213 9535 1,73%
21 766 537 290 98.21%
AKkunmn
doHpoBa 6opca Mpara

Bpown CTOMHOCT B Kpasi MpoueHT oT
Ha OTYeTHMUA obwaTta CTOMHOCT
nepvoga, n.. Ha aKTMBUTEe

744 36 703 7,03%

1301 104 973 20,12%

1724 112 178 21,50%

1305 96 004 18,40%

6 230 45 954 8,80%

7031 100 129 19,18%

18 335 495 941 95.03%
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HemHa nevan6a/(zacy6a) om ¢puHaHcoeume akmueu, omy4yumaHu no cnpaeedsuea

cmoliHocm e ne4anbu u 3a2ybu

B xunsidu neea

Mpuxooun oT npeoLeHka Ha (OUHAHCOBW akTUBWU, OTYUTAHU

no cnpasennnBa CTOMHOCT B nevanou u 3ary6V|

Pasxoau ot onepauun c (bVIHaHCOBVI aKTUBKN, OTYUTAHU NO

crpaBeanuBa CTOMHOCT B neyantu u 3aryou

HeTtHa (3ary6a) /ne4yan6a ot ¢pyHaHCOBUTE aKTUBM,
OTYUTAHM NO crpaBeanMBa CTOMHOCT B Nevanom u

3aryom
HeTHa (3aryba)/nevanba ot BanyTHU onepaumm

HeTtHa (3ary6a)/neun6a ot ¢pyHaHCOBUTE aKTUBU

7. CobcTBeH Kanutan

01.01.2022- 01.01.2021 —
31.12.2022 31.12.2021
(107) 617

(8) (16)

(115) 601

13 67

(102) 668

Cob6cTBeHMAT kanuTan Ha oHAa e paBeH Ha HeTHaTa CTOMHOCT Ha akTuauTe My (HCA). [BUxXeHNETO
B asanoseTte U B HCA Ha ®oHAa B HA4anoTo U B Kpasi Ha OTYETHUSI MEpUOS €, KakTo criefBa:

Bpown CronHocT Bpown CronHocT
asanoBe (8 xus. 5iesa) asanoBe (8 xus. siesa)

B xunsdu nesa 31.12.2022 31.12.2021
Kbm 1 aHyapu 220 000 521 1220 000 2100
M3gageHn HoBu gsnose 200 000 463 130 000 276
O6paTHO uskyneHu ganose (150 000) (324) (1130 000) (2471)

Mevan6a/(3aryba) 3a

nepuoga - (114) - 616
Kbm 31 pekemBpu 270 000 546 220 000 521
31.12.2022 31.12.2021
HeTHa CTOMHOCT Ha akTuBMTe 3a eaunH aan (B nesa) 2.0212 2.3687

CobcmeeH kanumai

doHabT Knacwcbmu,mpa ganoeeTte, KOMToO un3gaBa, Kato MHCTPYMEHT Ha cobCcTBEHMS KanuTan Bb3

OCHOBa Ha cnegHuUTe Kputepun:

e [lanoseTte gaeat npaBo Ha ObpXaTenda Ha nponopuunoHaneH gdas oT HETHUTE aKTUBU Ha doHpa
BbB BCEKM €NH MOMEHT N B cnyqaﬁ Ha 3aKpunBaHe Ha doHaa;

e [lanoBete, u3gaBaHu oT doHOa, He OMxa uManuM nNpeaumcTBO npen Apyru UHAHCOBU

WHCTPYMEHTU B CNy4aii Ha 3akpuBaHe Ha PoHAa;

e OcBeH JOroBOpHOTO 3agbimkeHne Ha PoHaa 3a obpaTHO U3KynyBaHe, OAIOBETE, M3gaBaHU OT
doHAa, He HOCAT APYro OOrOBOPHO 3agbliikeHue Ha doHAa 3a npedocTaBsiHe Ha MapUyYHM
cpencTBa unu apyru UHaHCOBW akTMBM UK 3a pa3MsiHa Ha PMHAHCOBM akTUBW UM (PUHAHCOBU

nacuBu;
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o  OOWMAT pa3mep Ha O4YaKBaHUTE NapM4YHM NOTOLM, OTHACSAHN KbM AANoBeTe, n3gaBaHu oT PoHaa
BbB BCEKM €IMH MOMEHT, Ce OCHOBaBaT Ha nevyanbarta unu 3arybaTa, npomsaHaTta B npu3HaTuTe
HETHW aKTUBW UNM NpOMsSiHaTa B crpaBeanuBata CTOMHOCT Ha NPU3HaATUTE M OTMMCAHN HETHU
akTmBn Ha PoHpa;

e  PoHOBLT He M3aaBa ApYr (PUHAHCOBM UHCTPYMEHTU, PasnyyHu OT OSAMOBe.

lMpemueH peseps

UmyuiectBoTo Ha PoHOa e pa3geneHo Ha asnose. HoMvHanHaTa CTOMHOCT Ha aanoseTe € 1 (e4Ho)
eBpo. [lanoseTte Ha PoHAa ce NnpuaobuBaT MO EMUCUOHHA CTOMHOCT. bposT Ha ganoseTe Ha PoHAa
ce MpOMeHsA B pe3ynTaT Ha TaxHaTa npodaxba mnn obpaTHo m3kynyBaHe. Pasnukata mexay
€MUCMOHHaTa U HOMMUHarnHaTa CTOMHOCT Ha gsnoseTte npu npogaxba unm obpaTHO M3KynyBaHe ce
OoTYMTa KaTo NPEMWEH pPEe3EpB.

ynpaeneHue Ha Kanumairna

CobcTBeHuAT kanuTan Ha PoHOa e paBeH Ha HeTHaTa CTOMHOCT Ha akTueute my (HCA), KoaTo He
Moxe aa 6bae no-manka ot 100 000 neea, cbrnacHo yn. 82 a, an.1 ot Hapen6a 44/2011 r. 3a
M3NCKBaHMATA KbM [OEWHOCTTAa Ha KONEKTUBHUTE WHBECTULMOHHM CXeMU, ynpasnsiBalimTe
OPpYXXeCTBa, HauMOHanHWUTE MHBECTULMOHHM (POHAOBE U nuvuaTa, ynpaBnsdBaliy anTepHaTVBHU
WHBECTULMOHHM hoHaoBe. POHOBT € AOCTUTHAN MUHUMANHUSA pasMep Ha COOCTBEHMS KanuTan.

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

JusudenmHa nonumuxa

MonuTtukaTta Ha ®oHOa e Aa He uannawa guBuaeHTU. JuMBUOEHTUTE, U3NMnaTeHn oT OANoBeTe. B
KomTo POHABLT € MHBECTMpar, KakTo W KanutanoBuTe nevantu, peanusvpaHu npu Tbproeusi C
asinoeeTe BbB PoHAa, ce penHBecTupar.

8. HeTeH goxoa Ha psan

01.01.2022 — 01.12.2021 -
31.12.2022 31.12.2021
HeTHa nevan6a/(3ary6a) Ha asn 3a roguHaTa (B nesa) (0.408) 0.660

HeTtHata neyan6a/(3ary6a) Ha Osn ce M3uncrnsiBa KaTo ce pasfenu nedanbaTa wunu 3arybarta 3a
nepuoaa, Noanexalla Ha pasfnpefeneHue Mexay npuTexaTenute Ha OsrnoBe (YACnUTen), Ha
cpefHonpeTerneHns 6poit Ha asnose B obpallieHue 3a neprofa (3HameHaTen).

CpegHonipeTerneHnsaTt bpon Ha asnoBeTe B obpauweHne 3a 2022 e 280 000 (2021 — 933 092).
CpegHonipeTerneHnsaT 6pon ce usuMcnsBa Kato ce B3uma CpeaHO apuTMeTMYHaTa CTOMHOCT Ha
AsnoseTe B o6palleHne 3a BCek eAnH AeH OT nepuoaa.

9. Tobproecku n Apyru saabInKeHUsA

B xunsidu neesa 31.12.2022 31.12.2021
3agbikeHnst kbM baHkaTa-geno3nTap U KbM

ynpaBnABaLLoTO APYXEeCTBO 1 1
OOLLO THProBCKM U APYrU 3a4bINKEHNA 1 1
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10. JaHbuM BLPXY Aoxoaa

MevanbaTa Ha PoHAa He nognexu Ha obnaraHe ¢ KOoprnopaTtnBeH OaHbK.

11. CBbp3aHu nuua

doHabT e 0b6ocobeHo MMyLlecTBO ©e3 opraHM Ha YhpaelieHWEe WM HEeroBOTO YMpaeBlieHWE ce
ocblyectesaBa ot Y[ ,Ekcnat Acet MenunpgxkmbHT® EAL. EgHonunyeH akumoHep B Y[ e ,Ekcnar
Kanutan“ Al. Kbm 31.12.2022 r., cBbp3aHun nuua Ha PoHaa ca Y[ ,,Ekcnat AceT MeHnmpkmbHT EAL
n ,Ekcnat Kanutan“ A. TpaH3akummMTe CbC CBbP3aHM NMua ca Ha [OroOBOPHU YCIIOBUSA U He ca
npeaocTaBsiHU UNK NoNyyYaBaHU HUKAKBU rapaHumu.

Pasxogute, HauncneHn kbMm YnpaBnsBawoTo ApyxecTtBo ,Ekcnat Acet MeHupxkmbHT® EAL
(6enexka 4), N3BbPLLEHUN MO cUNaTa Ha CKMYEHN JOroBOPU Npes3 O0T4YeTHUSA nepuoa. obxealuar:

. B'b3HaI'pa)KD,eHV|e Nno A4OoroBop 3a ynpasJieHne Ha JenHocTTa.

B cnepngallaTta Tabnuua e npegoctaBeHa MHGOPMaLUMS 3a MHBECTUUMATA Ha [JoroBopHMTE hoHO0BE Ha
Ekcnat B ganose Ha ExkcnaT Yexus NMA-EKC KOCUTC BT®:

Kbm 31 gekemBpun 2022 .

[HorosopeH ¢hoHa WHBecTnums B: Bpon CromHocT

B Kpasi Ha

OTYETHMSA

nepwog,

ne.

[® Ekcnat obanHu O6nuraumm Expat Czech PX UCITS ETF 1434 2904
[® Ekcnat Akunn Passutu NMasapu Expat Czech PX UCITS ETF 22184 44 920
[® Ekcnat Akumun PassuBalum ce Masapwu | Expat Czech PX UCITS ETF 16 870 34 160

Kbm 31 gekemspm 2021 T.

[orosopeH coHA, WHBecTnuma B: Bpon CromHocT

B Kpas Ha

OTYETHUSA

nepvog,

ne.

O® Ekcnat MmobanHm O6nuraumm Expat Czech PX UCITS ETF 4264 10078
Od Exkcnat Akummn Passutu MNasapm Expat Czech PX UCITS ETF 20 684 48 885
O® Exkcnat Akumm PassuBawm ce MNasapu | Expat Czech PX UCITS ETF 16 305 38 536
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12. ®MHaHCOBU UHCTPYMEHTH

OueHsiBaHe Ha cnpaBeaonuBu CTOMHOCTH

CnpaBegnuBaTta CTOMHOCT Ha PUHAHCOBUTE MHCTPYMeHTU Ha PoHaa e onpefeneHa KaTo LeHaTa,
KosiTo 61 6una nonyyeHa npu npogaxbaTta Ha (PMHAHCOB akTUB UMW NNaTeHa Npy NPEXBbPSHETO
Ha oMHaHCOB Nacve B obuYanHa caernka Mexay nasapHu y4acTHMLUM KbM gataTa Ha oueHkata. [Npu
OLEeHsIBAHETO Ha cnpaBednvMBaTa CTOMHOCT Ca M3MOM3BaHu CrieqHNTEe MeTOAM M OOMYCKaHUS:

e 3a KOTMpaHWTEe aKuuM ce M3MOof3Ba LieHa Ha 3aTBapsiHe Ha akTMBEH Nasap KbM AaTtaTa Ha
OTYETHUS NEepPUOA;

e [lapnyHM cpeacTBa W KpaTKOCPOYHM LENO3WUTU, TbProBCKUM B3E€MaHWUsl, TbProBCKU
3a0bIMKEHUS U APy TEKYLLM (PUHAHCOBM aKTUBM U MAcUBU — NOPaAM KPaTKOCPOUYHUSI Magex
Ha Te3n (PMHAHCOBU WMHCTPYMEHTMW, TAXHATa chnpaBeasinBa CTOMHOCT ce gobnwkasa [o
CbOTBETHaTa OTYETHA CTOMHOCT.

Cnepgpawmrte Tabnuum aHanm3ampat Konmn4yectBeHM OnoBecCcTdBaHUA Ha VIepapXVIFITa Ha

cnpaseanneute CTOWHOCT Ha (bVIHaHCOBVITe MHCTPYMEHTU, OTYUTAHWN NO CrnpaBensimea CTOWHOCT o
HMUBaTa, B KOUTO nonagat

Kbm 31 gekemBpu 2022 roguHa

B neea Hueo 1 Hueo 2 Hueo 3 Oo6wo
dPUHaAHCOBMU aKTUBU

Vienna Insurance Group AG 76 406 - - 76 406
Erste Group Bank AG 128 336 - - 128 336
Cez AS 88 613 - - 88 613
Komercni Banka AS 106 455 - - 106 455
Moneta Money Bank AS 87 265 - - 87 265
PHILIP MORRIS CR AS 40 680 - - 40 680
COLT CZ GROUP 9535 9535
BCU4YKO 537 290 - - 537 290

Kbm 31 nekemBpu 2021 roguHa

B nesa Hueo 1 Hueo 2 Hueo 3 oo6uwo
®PUHAHCOBU aKTUBMU

Vienna Insurance Group Ag 36 703 - - 36 703
Erste Group Bank Ag 104 973 - - 104 973
Cez As 112 178 - - 112 178
Komercni Banka As 96 004 - - 96 004
Moneta Money Bank As 45 954 - - 45 954
Avast Plc 100 129 - - 100 129
BCUYKO 495 941 - - 495 941
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PuckoB npocun n ynpaBneHue Ha pucka
Puckoe npogpun

PuckoBuaTt npocpmn Ha BopcoBo TbpryBaHus hoHA npeactaBrisiBa KONMMYECTBOTO M BuOA PUCK,
KOMTO YNpaensiBalloToO OPYKECTBO NoeMa 4pe3 MHBECTMPaHe Ha akTuBMTe Ha PoHaa, MMarky 3a
uen pennukupaHe Ha PedepeHTHUs1 MHOEKC, KOMTO KbM fJaTaTa Ha HacTosiIWus OTYET € MHAEKC OT
akuum Ha PX. B 1031 cmuckn, nHBecTupaHeTo B gsnoee Ha ,Exkcnat Yexua MNMN-EKC KOCUTC BT
€ CBbp3aHO C NoemaHe Ha BUCOK puck, npeasug dakra, ye PedhepeHTHUAT MHOEKC € CbCTaBeH OT
aKkummn.

Mo oTHoweHue Ha pgenHoctTa cu, BT® ,Ekcnat Yexusa MUN-EKC KOCUTC BTO" e mnsnoxeH Ha
pasnvyHM BUAOBE PUCK, OKa3BalLy Bb34eNCTBME BbpPXY HEFOBUTE pe3ynTaTu.

KpedumeH puck

doHABLT NpuTEexasa Napu4HM CpeacTBa 1 KOTUPaHW akLUM U HUBOTO Ha eKCro3uuus KbM KpeauTeH
pUCK € CBbp3aHa NpeaMMHO C NapuYHUTE CPeaCcTBa, KOUTO ca B pasnnallaTenHn CMeTku B GaHKu.
KpeauTHUST pucCK CBbp3aH C KOTUpPaHWUTE akumm € 4acT OT OOWMsi MHBECTULMOHEH PUCK Ha
npuTexarenuTe Ha Osnose BbB oHaa.

OCHOBHWTE PUCKOBE, KOUTO MHBECTUTOPUTE HOCAT NPU MHBECTUpPaHe B AAnose Ha ,Ekcnat Yexus
MU-EKC FOCUTC BT®*, ca:

lNa3apeH puck

Bb3amoxHOCTTa fa ce peanuaupar 3aryou nopaan HebnaronpusTHU USMEHEHUS B LLIEHUTE Ha LLEHHU
KHWXXaA, NasapHUTE NUXBEHW NPOLIEHTWU, BaryTHM KypcoBe M Apyrn. To3u nasapeH puUcCK 3acsra
HeTHaTa CTOMHOCT Ha akTMBMTe Ha PoHOA, KOATO CbLUO Bapupa B pe3ynTaT Ha NMpPOMEHWUTE Ha
nasapHuTe LLEeHM Ha akuMmTe U OPYrnTe LEeHHM KHMKa, B KOUTO POHABT € nHBecTupan. PoHAbLT He e
W3MOXEH Ha pUCK OT NMPOMsiHA Ha MasapHWUTE NIMXBEHWU MPOLEHTU, TbiA KaTO (PMHAHCOBUTE aKTUBU
npeacTaBnsBaTt KoTUpPaHU akuuu.

BanymeH puck

doHOBT € cb3JadeH u ce Tbpryea B eBpO, HO pe(bepeHTHl/lﬂT nHgekc PX e cbCTaBeH OT akuuu,
OEHOMUHUPAaHU U TbpryBaH B YeLKN KPOHMU U Nopaan Ta3n npuynHa CTOMHOCTTa Ha CbVIHaHCOBI/ITe
akTmBKn Ha PoHOa 3aBUCK OT npomMmsdAHaTa Ha BaJlyTHUA KypC Ha 4YelwkaTta KpoHa CnpAaMO eBpOoTO U
CbOTBETHO JieBa.

OT1 1 aHyapu 1999 r. 06mMeHHMAT Kypc Ha 6bnrapckusa nes (BGN) e dukenpan kem espo (EUR).
O6MeHHuAT kypc € BGN 1.95583 / EUR 1.0. MNonutukata Ha PoHOa e Aa He xedXupa BanyTHUS
puck. BanyTHuAT puck Ha ®oHaa e vacT OT 06Lnsa MHBECTULIMOHEH PUCK.

MpomsiHa oT 5% BBB BanyTHMSA KypC Ha €BPOTO CMPSAMO YellkaTa KpoHa Ou nMana cnegHusa edekT
BbpXy nevanbata/ 3arybata Ha ®oHOa, Bb3 OCHOBa Ha noptdeina Ha ®oHaa kbm 31.12.2022 r.u
kbMm 31.12.2021 roguHa:

EdekT Bbpxy neyanbaral/ 3arybarta

(8 xun. nesa) Kbm 31.12.2022 . Kbm 31.12.2021 r.
5% nockbnBaHe Ha YellkaTa KpoHa crnpsiMo

€BpOoTOo 27 26
5% obe3LeHsiBaHe Ha YellKkaTa KpoHa CrnpsiMo

€BpOoTO (27) (26)
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ExcmpeMHu nasapHu 08UXeHusi

MasapHaTta LeHa Ha (PUHAHCOBUTE MHCTPYMEHTU, B KOUTO € MHBecTnpan ®oHabT, MOXe Aa Bapupa
nopaau Bb3HUKHANM NPOMEHW B MKOHOMWYECKaTa M NasapHata cpeda, napuyHarta nonutuka Ha
LueHTpanHute 6aHkn, genosaTta akTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOWTO onepupa EMUTEHTBLT U
TbpPCEHETO M npeanaraHeTo Ha nasapa Ha UeHHW KHuxa. B onpegoeneHn MOMEHTM UEHUTe Ha
asnoBeTe Ha nasapa (doHgoBaTa Gopca) moraT ga Bapupart 3HauuTenHo. B cnydanm Ha ronemu
OBWKeHMs Ha WHaekca, BKI1. rofieMu OHEBHW ABWXKEHUS, npegctaBsHeTo Ha ®oHaa Moxe ga ce
OTKJTOHW OT MHBECTULMOHHNTE cu Luenu. NpeoueHkaTta Ha PoHaa Bapupa B pe3ynTaTt Ha NpoMsiHa Ha
CTOMHOCTTa Ha akTmBuTe Ha PoHaa n PedepeHTHMS MHAEKC.

MpomsiHa oT 5% B nasapHUTe LeHn Ha akTuBMTe B MMana cneaHus edpekT BbpXy HETHaTa CTOMHOCT
Ha akTuBMTEe Ha PoHAa, Bb3 OCHOBaA Ha nopTtdenna Ha PoHaa kbm 31.12.2022 1 31.12.2021 roa;

Edekt Bbpxy neyanbara/sarybara

(8 xun. nesa) Kbm 31.12.2022 r. Kbm 31.12.2021 r.
5% yBenuueHve Ha nNasapHUTe LieHN 27 26
5% HamaneHue Ha nasapHuUTe LeHU (27) (26)

Heeb3moxxHocm Ha Ynpaessieau,omo dpyxecmeo da ce adanmupa KbM nasapHume
npomeHu

¢OH£I,'bT cneaBa nacMBHa CcTpaTterud, T.e. He € akTUBHO ynpaBlidBaH. C'bOTBeTHO, yl'lpaBJ'IﬂBaLIJ,OTO
APYXXeCTBO HAMa Ada MpOMEeHs cbCTaBa Ha MopTdonmoTo, ocBeH 3a ga cnegsa 6nmsko obuiata
AoxofHocT Ha PedepeHTHUs nHaekc. PoHABLT He ce onuTBa Aa ,Oue" nasapa u He npegnpuema
AecbaH3nBHU NO3MLMK, KOraTo nasapbT Naja Unn ce cMsiTa 3a HagueHeH. CrnefoBaTenHo, cnaj Ha
PedepeHTHMS MHOEKC MOXe [a fAoBefe A0 cnaj Ha CTOWHOCTTa Ha akTuBuTe Ha doHpa.

JlukeudeH puck

Puck. cBbp3aH C Bb3MOXHOCTTA OT 3arybu unu npornycHatu Mon3v OT HaNoXWTENHW Wnu
NPUHYOUTENHU NPoAaX6uM Ha akTUBU Npu HeBNaronpUSITHW NasapHW YCnoBust (KaTto Hanpumep HACKO
TbPCEHE MPU HaNMYMETO Ha cBpbXnpeanaraHe). JIMKBUAEH pUcK CbLUeCcTBYBa M koraTo Ha doHaa
MOXe [a Ce HanoXxu ga uskynu obpaTHO OsnoBeTe Ha uHBecTuTOpuTe. QOHABLT MHBECTUpA B
KOTMPaHW akuum, KOUTO NMPU HOPMAsiHM MasapHU yCrnoBusi ca 6bP30 U NecHO NpofaBaeMu, KOeTo
CbLUECTBEHO HAMarsiBa eKCro3vuusaTa KbM TO3U PUCK.

EMumupaHe u OﬁpBMHU U3KynyeaHusi

AKO MOpBYKMTE 3a emuUTUpaHe M obpaTHO M3KyrnyBaHe Ha ASMNOBE Ca MOSyYeHW KbCHO WM He
OTroBapsiT Ha u3ncksaHuaTa B NpocnekTa u Mpasunata Ha PoHaa, ToBa 61 JOBENO 00 3aKbCHEHME
MeXxay BpEMETO Ha nojaBaHe Ha nopbykaTa U AelcTBUTENHaTa AaTta Ha eMutupaHe unv obpatHo
uskynysaHe. TakuBa OTnaraHus Wnu 3akbCHeHUs MoraT [a [doBefaT [0 HamansisaHe Ha 6pos
AANOoBE UK cymaTta Ha obpaTHUTE U3KynyBaHUS.

TbpayeaHe Ha peaynupaH nasap

He cblyecTByBa CMrypHOCT, Ye TbproBusata Ha ganosete Ha PoHAa we 6bae nogobpXkaHa, unu ve
ycnoBudaTa 3a aonyckaHe 0 TbproBnda HAMa Aa ce NpoOMeEHAT. OcBeH ToBa TbproBudaTa Ha ganoBeTe
Ha ¢hoHooBa Gopca Moxe ga Obae npeycTaHOBEHa cnopef npasufata Ha cboTBeTHaTa Gopca
ropaav nasapHuTe YCNoBUSl U UHBECTUTOPMTE MOXeE [ja He MoraT fa npodaBaT AsnoBeTe CU1, 4oKaTo
TbproBusita He 6bJe Bb3CTaHOBEHA.
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HopmamueeH puck

doHOBLT € NpeacTaBeH B CBOSI NPOCMNEKT, KOMTO € U3rOTBEH B CbOTBETCTBUE C AEMCTBALLUTE 3aKOHU
W perynauun. YnpaBnsBalloTO ApYyXecTBO u/vnn ®OHABLT U HEroBUTE WMHBECTULMOHHU Lenu u
nonuTUKM morat Aa 6bvaaTt 3acerHatn oT 6bAeLUM NPOMEHN B 3aKOHUTE U perynauumnte. HoBu unu
MoauduumpaHn 3akoHu, npasuna n perynaumm B benrapusa nnn EBponencknst cbio3 morat aa He
MO3BOMAT UMM YyBCTBUTENHO Aa OrpaHvMyaTt Bb3MoXHocTTa PoHOBT Aa MHBECTMPA B OonpederieHn
WHCTPYMeHTU. Te CbLLo MOXe Aa Bb3NPEensiTCTBAT CKIOYBAHETO HA JOrOBOPM C ONpPeAerieHn TpeTu
cTpaHn. ToBa MoOXe pfa yBpeau cnocobHoctTa Ha doHOoa Aa M3NbIHABA CbOTBETHUTE
WHBECTULMOHHWN LUEeNu u NOnuUTUKUA. N3MbIHEHMETO Ha TakuBa HOBU WM MOANMULUPAHN 3aKOHH,
npasuna v perynauum moxe ga goBefe 00 yBenM4eHne Ha BCUYKM U HAKou pasxoam Ha doHga m
MOXE Aa Hanoxu npecTpyktypupaHe Ha doHAa, € uen cnasBaHeTO Ha HOBUTE npaBuna. TakoBa
€BEeHTyanHo MpecTpyKTypypaHe MOXe [a BKMYBa pasxoam 3a npectpyktypupaHe. KoraTo
NPecTPyKTypupaHe He e Bb3MOXHO, MOXe Aa ce npuberHe kbM npekpaTtsiBaHe Ha doHAaa.

AkTuBnte Ha ®oHaa u PedbepeHTHUSA nHOeKC noanexart Ha NpoMsiHa B 3aKOHU Unu perynaumm u/unu
TakaBa NpoMsiHa MOXe [a ce 0Tpasu Ha CTOMHOCTTa UM U/ NNKBUOHOCTTA UM.

OnepayuoHeH puck

OnepaunoHHUAT PUCK € CBbP3aH C Bb3MOXHOCTTa a Cce peanuaupar 3aryou nopaam rpelukm unm
HECBHBBLPLUEHCTBA B CUCTEMATa Ha oOpraHuM3auusi, HegoCTaTb4yHO KBanuduuMpaH nepcoHan,
HebnaronpusiTHU BbHLLHM CbOMTUSA OT HEPUHAHCOB XapakTep, B T.4. NpaBeH PUCK. YNpaB/siBaLLOTO
OPY)XeCTBO oOnpegens KpaTKOCpoyHa W ObNrocpodHa cTpaTerns npu  yrnpaBleHUETO Ha
onepaumoHHUTE PUCKOBE, KOUTO BBb3HMKBAT MpU YNpaBleHNETO Ha AeWHOCTTa M nopTdenna Ha
doHpa, onucanu B NpaBnnaTta 3a oueHka 1 yrnpaBneHue Ha pucka Ha ®oHaa.

Puck om epeuwka npu cnedsaHe Ha PeghepeHmHus1 uUHOeKc

CneaeaHeTo Ha PedepeHTHMS MHOEKC Ype3 MHBECTUPaHe BbB BCUYKU NO3ULIMU HA MHOEKCA MOXe
Ja ce oKaXe CKbMo W TPYAHO 3a u3nbiHeHue. MopTdonmo MeHMIKbPBLT MOXe [a M3nonsea
ONTMMMU3ALMOHHWN TEXHUKM, KAaTO CEeNeKLMs Ha oTAeNnHM nosuuum ot MiHgekca B nponopumm, KOMTo ce
pasnuyaeat OT Te3nm B WMHAekca. YnoTtpebGaTa Ha TakmBa ONTMMMU3AUMOHHW TEXHUKM MOXe Aa
yBenuYM rpelukaTa npu cregsaHe U Aa AoBede OO pasnuyHo npeacrtaBsHe Ha PoHaa crnpsimo
MHpekca. Cblo Taka CbliecTBYBalM OrpaHUMYeHus no wunv 6baeliy NpPoOMeHM B 3aKoHa M
perynaummte Ha bBopcoBo TbpryBaHus ¢OHA MO OTHOLWEHWE Ha, HO He camo, CbCTaea,
KOHUEHTpauusiTa U HauMHa Ha OLeHKa Ha akTuBMTe, MoraT [0 AoBedaT [0 HEBb3MOXHOCTTa Ha
doHpa fa pennvkmMpa uHaekca HanbnHo. Cblo Taka 60pcoBO ThbpryBaHUTe (POHAOBE Ha nasapw,
XapakTepusupallyM ce C HUCKa NMKBMOHOCT, Ca W3MNOXEHW Ha MO-ronsiM pUCK OT rpellka npu
cneaBaHe Ha UHOEKC.

Peg¢hepeHmeH uHOekc

Mpu Hannune Ha cbbUTUeE, KoeTo 3acara MHagekca, Ha PoHOa MoXKe [a Cce HaroXxu aa npeyctaHoBu
3aKynyBaHeTo 1 06paTHOTO U3kynyBaHe Ha asnose. NpeoueHkaTa Ha PoHAa CbLLO MOXe Aa Gbae
3acerHata. MNpu npoabikaBawy npoGrnemn ¢ NHaekca. GoHOBT LWe npearnpvemMe CbOTBETHU
[AeNCTBUS, KOUTO MoraT a HaMansaT HeTHaTa CTOMHOCT Ha akTMBUTe Ha doHaa.
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CucmeMHu puckoege

CnctemMHUTE puckoBe 3aBUCAT OT 0OWMTe konebGaHusa B MKOHOMMKATa W nasapute KaTto LUAno,
doHOBT HE MOXE [a BMNusie BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYUTa M ce cbobpassiBa C TsX
PuckoBe, nopogeHn OT nonutnyeckata W MWKOHOMMYECKATa KOHIOHKTYpa, Ca Bb3MOXHa
HecTabunNHOCT WMNM BOEHHW [encTBuMa B pernoHa. beacteuata u aBapumte ca  dakropu,
YCIOXHSBALKM BCHAKaA CUCTEMa 3a ynpaereHWe Ha puckoBeTe. [locrneacteBusita ca TpygHO
npeaBnavMn, HO AOCTbMBT A0 MHOpMauus M MpunaraHeTo Ha CUCTEMa 3a MPOrHo3vpaHe u
AENCTBNSA B EKCTPEMHU CUTYaLUN Cca Bb3MOXHW HaYMHM 32 MYUHUMU3MPaHe Ha oTpuuaTenHns edpekT.

Puckose 3a ycmodqueocmma

PuckoBeTe 3a ycToMuMBOCTTa NpeAacTaBnsaBat CboUTMSA UM yCrioBys OT €KOSIOrMYHO, COLMAariHoO Unm
YMpaBfeHCKO €eCTEeCTBO, KOMTO, ako HacTbnAT, MOXe [a MMaT CbLIECTBEHO OTpUUATENHO
Bb34ENCTBME BbPXY CTOMHOCTTA Ha MHBecTuummute. B nanbnHeHne Ha un. 3 ot PernameHT (EC)
2019/2088 ppyxecTBOTO € Mpuerno K npurara nNonutuka 3a WHTErpupaHeTo Ha puUcKoBeTe 3a
YCTOMYMBOCTTA B MNPOLIECUTE HA B3EMAHETO HA MHBECTULMOHHUTE PELLEHMS 32 BCUYKN YpaBnsBaHm
OT OPY>KECTBOTO NpeanpusiTUs 3a KONEKTUBHO UHBECTUpaHe, B T.4. U 3a ®oHga. OCHOBEH NpUHLMN
Ha MonuTuKaTa 3a MHTErpupaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA B NMPOLECUTE Ha B3EMaHEeTo Ha
WHBECTULIMOHHUTE pEeLLUEHNs] € NMOCTUraHeTO Ha MakcumarnHa (huHaHcoBaTa Bb3BPbLLLAEMOCT Ha
uHsecTuummTe. [lokonkoto ®oHABT obaye e NnacuBHO ynpaemnsiBaH U crefBa UHAEKCA MO Ha4YuHa,
npeasuaeH B MNMpaBunaTta My, MHTErpMpaHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA MpU npoLecute Ha
B3eMaHe Ha MHBECTULIMOHHM PELLUEHUSA OT CTpaHa Ha YNpaBnsBaLwoTo APYXECTBO € HEMPUIOXUMO
3a 103U (hoHa.

lNosuwasauwyu ce nuxeeHuU npouyeHmMuU u puckK om peuecus

[Mpe3 uaMuHanuTe roguHW UMalle MPOAbLIDKUTENHU NEePUOaN Ha WUCTOPUYECKUM HUCKU NUXBEHU
NPOLIEHTU, KOETO CEe MPOMEHM NPe3 n3MmMHanaTta roanHa, Korato HAKOM LieHTparnHu 6aHku B CBETOBEH
Mawab 3anovyHaxa ga rv yBenuyasart. Hanocneabk CBETOBHUTE Masapu MpexuBsaxa 3HauMTernHa
BONATUMHOCT CbC 3HAYUTENHN CNAfOBE KAKTO Ha nasapute Ha obnvraymu, Taka U Ha nasapute Ha
akuun. OcBeH ToBa LeHTpanHute GaHkM MO CBeTa MOBULLIMXA JIMXBEHUTE MPOLIEHTM B ONWUT Aa
orpaHuyaT HapacTBalwlata uHdnaums. busHecbT Ha Ekcnat AceT MennmkmbHT EAL ce Bnvsie
NPSIKO M KOCBEHO OT MPOMEHUTE B rMOGanHNTE NIMXBEHW NPOLEHTMU.

MpomeHuTe B NUXBEHWTE NPOLEHTM MOraT Aa NOBNUSAST HA CTOMHOCTTA Ha LIEHHUTE KHMXKA, B KOUTO
WHBECTMPME, KOETO MOXE a ce OTpa3su Ha CTOMHOCTTA Ha ynpaBnaBaHuTe akTueu oT Exkcnat Acet
MennpxkmbHT EAl M Ha npuxoauTe Ha ApyxecTBOTO. 3a Aa ynpasnssa To3wm puck, Ekcnat Acet
MeHnmpkmbHT EALL n3nonasa HAKOMNKO CTpaTermu, KaTo MHBECTMPaHE B LIEHHU KHMXKA C NO-KpaTbK
nagex v nogabpxaHe Ha ameepcuduunpaH noptdenn. OceBeH ToBa C Len ynpaBneHne Ha pucka,
Ekcnat Acet MeHnmpkmbHT EALl nogrotBa cTpec TECTOBE Ha NopTdennute 3a noTeHuManHu
CUEeHapumn ¢ OBWKEHNETO B JIMXBEHUTE MPOLIEHTH.

HawwmsaTt 6usHec ce BNusie OT HaUMOHANHUTE U CBETOBHUTE MKOHOMUYECKU YCIOBWS, KOUTO MoraT Aa
ce NMPOMEHAT BHE3aMHO, KakTo U OT Bb3NpUSATUSITA 3a Te3W YCIoBUs U GbaenTe NKOHOMUYECKN
nepcnekTMBM, KaTo HanpMMep onaceHusiTa 3a NOTEHUManHa peuecusi. AKo ce pasBUAT PeLECUOHHU
WKOHOMMWYECKUN YCMOBUSI, T€ BEPOATHO LLEe MMaT HeraTMBHO Bb3AEWCTBME BbPXY LiENUsi CEKTOP Ha
hvHaHCOBWTE YCMYru, BKMOYUTENHO M BbpXY Hac. [MpomMeHuTe B MO-LUMPOKATE MKOHOMMUYECKU
yCINoBuWs He ca NpeaBManuMu 1 He MoraT Aa 6baaTt KoHTponupaHu. HeraTmeBHM nocneamum 3a Hawwms
Bu3Hec moraT ga Bb3HWKHAT OT HUCKM HMBA UMW craj Ha MKOHOMWYECKUSI pacTex, HaManssaHe Ha
WMHBECTULMMTE B YaCTEH M PUCKOB KanuTar, NPOMEHW B pa3xoanuTe Ha KIIMEHTUTE, OrpaHNYeHns Ha
HanuM4yHOCTTa WMM YBENUYaBaHE Ha pas3xoauTe Mo KpeautuTe W KanwuTana, HamansiBaHe Ha
ny6nnYHMTE KanMTanoBu MHBECTULMW, BUCOKU HUBA Ha MHMMALMS, HECUTYPHOCT MO OTHOLLEHUE Ha
dmckanHuTe, Napu4yHUTE U MONUTUYECKUTE BLMPOCU, MOBULLABAHE Ha pedEPEHTHUTE NUXBEHU
NPOLEHTW.
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BoliHama e YkpaliHa

eononuMTuyeckntTe BBLMPOCK, BKIOYUTENHO BOWHATa B YKpaWHa, KakTO W HanpexXeHueTo B
avnromatnyeckuTe oTHoweHus, 3acdarawm CALL v gpyrv gbpXaBu, M OrpaHMYeHusiTa BbpXy
MexXayHapoaHata TbproBusi, MOraT [a oKaxaT BruMsiHMe Bbpxy CTabunmHOCTTa Ha PUHAHCOBUTE
nasapu u cBeToBHaTa MKOHOMUKA. [[€0NONnTUYECKOTO HanpeXeHne, Kato TbproBCKU CMOpOBE UNn
nonuTnyecka HecTabunHoCT, MOXe Aa NoBnuse Ha CTOMHOCTTa Ha UHBECTMUMUTE N Ja JoBeae A0
noBuLUEHa NasapHa BonaTtunHocT. MNMpoabmkaBawmnat KOHNUKT mexay Pycus n YkpanHa, KOWTO
MMa noteHuMana ga Hapylu CBETOBHUTE nasapu U Aa NoBnusie Ha pes3yntatuTe Ha onpenenexHu
cektopu. CTpaTternire 3a ynpaBreHue Ha reononuTnyeckms puck, konto Ekcnat Acet MEHUIDKMbBHT
EAL npvnara BkMoYBaT MOHUTOPUHE Ha rnobanHute cbbuTud, NnogabpXxaHe Ha ameBepcnduumnpaH
nopTdenn n n3non3saHe Ha UHCTPYMEHTU 3a yNpaBIieHNe Ha pucKa, KaTo HanpuMep gepvBaTiu.

13. C4yeTOBOAHM NOJINTUKN U ONOBECTSIBaHUA

doHAOLT € npunaran nocnegoBaresriHo 3Ha4YMMuTe CHEeTOBOAHU MNOJIUTUKK, MNMpeacTtaBeHW Mno-Aosy 3a
nepwuoaa, npeacraBeH B TO3U rogvleH d)I/IHaHCOB OTYeET.

CyeToBOOHWTE MOMNUTUKK, MPUETU NPU U3FOTBAHETO HA rOAMULLHNA (DUHAHCOB OTYET, Ca B CbOTBETCTBME C
MexayHapogHute ctaHaapTv 3a douHaHcoBo otuutaHe (MCPO), npuetn oT EBponenckus cbios. PoHabT
He e Bb3npuer no-paHo Apyrv CTaHgapTW, ThIKyBaHUSI MW NMOMNPaBKM, KOUTO ca NyobrmKyBaHu, HO BCE OLLE
He ca B cuna.

®PoHaBLT npusHaBa HMHAHCOB aKTMB MM (PMHAHCOB NacuB B CBOS OTYET 3a (PMHAHCOBOTO CbLCTOSIHUE
Toraea 1 caMo TOraBa, KoraTo CTaHe CTpaHa No JOroBOPHUTE YCIOBUS HA TO3M MHCTPYMEHT

lD,OFOBOpVI 3a MOKynka nnn rlpop,a>|<63 Ha (bVIHaHCOBVI aKTuBWN, KOUTO N3NCKBAT ypeXXagaHe Ha COEJIKUTE B
paMKuTe Ha obnyanHoTo BpemMe, YCTaHOBEHO OT Na3apHUTe npasuna, nn1 crnopasymeHune ce npmu3Haear B
oT4yeTa 3a d)VIHaHCOBOTO CbCTOAHME Ha gaTaTa Ha ypexaaHe.

Knacucumkaumsa n oueHsBaHe

CovrnacHo MC®O 9, crnes MbpBOHAYanNHOTO MM Mpu3HaBaHE ObMrOBUTE WHCTPYMEHTU Ce OT4MTaT no
cnpaeegnvBa CTOMHOCT B nevyanbarta wnu 3arybata, amopTuavpaHa CTOMHOCT MnW Mo crpaBeanvea
CTOMHOCT B Apyr BceobxsaTeH goxod. Knacudmkaumsata ce 6asupa Ha Asa kputepus: BusHec mogena Ha
doHOa 3a ynpaerneHve Ha akTMBWTE WM [anu [OrOBOPHWUTE MNapuvyHM MOTOUM OT WHCTPYMEHTa
npeacTaBnsBaT ‘camo NnallaHus Ha rmaBHMLUa 1 NMXBa’ NO HermoraceHaTa cymMa Ha rmaBHuuara.

OueHkaTa Ha 6usHec mopena Ha PoHaa ce M3BbpLIBa KbM Aatata Ha NMbpBOHAYanHOTO MnpunaraHe.
OueHkaTta ganu AO0roBOPHUTE NAapUYHU NOTOUM MO ObJITOBUTE MHCTPYMEHTU CE€ CbCTOAT CaMO OT naBHULA
N nNnxea ce npasn Bb3 OCHOBaA Ha d)aKTVITe n obcTosiTencreara KbM MbpBOHA4YaNHOTO NpuU3HaBaHe Ha
aKTUBUTE.

W3ncksaHusiTa KbM knacudmkaumsTa n oueHsBaHeTo Ha MCPO 9 He okas3BaT CbLLECTBEHO BMUSIHUE BbpPXY
®oHaa, kaTo TO NpoAb/ikaBa Aa OT4MTa Mo CrnpaBedriBa CTOMHOCT BCUYKM (OMHAHCOBW aKTWMBW, Npeau
TOBa OTYATaHU MO CrnpaBeanvBa CTOMHOCT cbrnacHo MCC 39.

3a fa ce onpegenu kateropmaTa Ha knacudumkaums n oueHka cbriacHo MCOO 9 Bemdkm ouHaHCOBM
aKTMBM, C U3KITIOYEHME Ha KanuTanoBu MHCTPYMEHTU U AepuBaTH, crnegsa fa 6baaT oueHeHn Bb3 OCHOBA
Ha KoMBbuMHaums oT 6usHec mogena Ha PoHAa 3a ynpaBrieHVe Ha akKTUBUTE U JOTOBOPHUTE XapaKTepPUCTUKA
Ha MapyYHUS NOTOK HA MHCTPYMEHTUTE.

KaTeI'OpI/lI/lTe 3a OLleHKa Ha (*)I/lHaHCOBI/I aKTnBU Ca cnegHure:

TbprockuTe B3emaHusi, BaeMaHus no avBuaeHTn u Opyrute HETEKyLUM B3eMaHusi (T.e. B3eMaHusi OT
CBbp3aHy NPeanpusiTUs. B3EMaHusi Mo TbProBCKW KpeauTu 1 Apyru), knacvudpuumpanm kato TbproBcku
B3eMaHusi M TbProBCKU U APYrM HETEKYLLM B3eMaHWsl, Ce AbpXaT C Len nony4YyaBaHe Ha [OroBOPHUTE
Mapy4HM MOTOLM M BOAAT A0 NapuyHM NOTOUM, NPeaCTaBnsBaLLy camo NallaHns Ha rraBHMUa U MXBa 1
ce KnacudmumpaT 1 oLeHsiBaT kaTo [brnroBu MHCTPYMEHTM N0 aMOpTU3MpaHa CTOMHOCT.
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13.1 ®MHAHCOBM UHCTPYMEHTHN

. KOTVIpaHVITe KanutarnoBn WHBECTULMKN Ca K.I'IaCVICbVIU,VIpaHVI Kato ®uHaHCOBM akTuMBM Mo
cnpasennvea CTOMHOCT B nevanbara unm 3ary6aTa.

OueHka Ha 6u3sHec moden

doHabT p,echHMpa cnepHuTe BrusHec mogenu 3a ynpasrieHne Ha q)I/IHaHCOBI/I aKTUBU:

e bBusHec mogen, Y/ATO Lien e akTueBuTe Ja GbOaT ObpKaHu 3a Oa ce cbbepaT [OoroBopHUTE
napuyHU noTtouu. Bkriousa akTvBKM, KOUTO ce ynpaBnsBaT 3a [a ce cbbepaT [0oroBopHUTE
nnaLiaHus npes Lenms CPpok Ha MHCTPYMEHTA;

e BusHec mogen, 4usATO Len e peanuavpaHe Ha napuYHu NoTouM NocpeacTBoM npofaxba Ha
aktvea. Knacudumumpar ce Te3n orHaHCOBM akTvBY, 3a KonTo POHOBLT MMa HaMepeHue Ja crneau
TeKyLLO TAXHaTa CrpaBeasiMBa CTOWHOCT, KOSITO € B OCHOBAaTa Ha peLleHnsITa 3a U3BbpLUBaHE Ha
cOenku no mnokynko-npofaxba; Hanvue ca CBMAETENCTBa 3a akTMBHA AEMHOCT MO MOKymnka U
npop,a»(6a; [OOroBoOpHUTE Napn4Hu NoToumM OT akTBa He Ca CbCTaBEeHU eANHCTBEHO OT nnallaHuna
Mo rmaBHULUA N Nnxea, C'b6|/|paHeT0 Ha AOroBOpHUTE Napu4HM NOTOLM OT TaknBa akTUBU Ca CaMO
B AONbJIHEHME KbM MNOCTUraHeTO Ha OCHOBHAaTa uen — peanu3npaHe Ha napu4vHu notoun ot
npogaxba

Kameaopuu Ha OUeHsieaHe Ha d)uHchoeume akmueu u nacusu

®oHabT Knacuduumpa 1 oueHsiBa CBOSI MOPTAIenn no crnpaBeaniMBa CTOMHOCT npe3 nevanbata vnu
3arybaTa, Tbi KaTo ca ObpXaHn B OM3HEC mMopen, B paMKWTE Ha KOWTO Ce M3BbpLUBa OLeHKa Mo
cnpasefnvBa CTOMHOCT npe3 nevanbarta wnu 3arybata n doHaa ynpasnsisa (PUHAHCOBUTE akTUBK C Lien
peanuanpaHe Ha NapuyHU NOTOLM NOCPEACTBOM npoaakbaTa Ha akTmBUTe.

PoHABLT KNacudmumpa B3eMaHusTa Cv No aMopTU3MpaHa CTOMHOCT, Thii KaTo ca AbpXaHu B pamMKuTe Ha
BusHec mogen, uvATO LUen e aktmeuTe da 6baaT AbpxaHW, 3a Aa ce cvbepaTr JOroBOpHWUTE MapuyHu
notoun. PoHABLT KNacuduumpa puHaHCOBUTE CUM NacuBM, KaTo ThProBCKU 3aO0bIDKEHWS, OLEHsSBaHU MO
amopTu3MpaHa CTOMHOCT.

®PUHAHCOBU aKTMBU U NacuBU
Tbpzoecku e3eMaHusi U 3a0bJDKeHUs1 (aMmopmu3upaHa cmolHocm)

T'prOBCKVI B3eMaHuA 1 3abiDKEHNA BKMOYBaAT HEAepuBaTUBHU d)I/IHaHCOBI/I aKTuBKn C (*)VIKCMpaHI/I mnnn
onpeaenaemMm nnaiwlaHua, KOUTo He ca ovnn KOTUPaHU Ha aKTUBEH Na3ap, pa3nn4yHn OT Te3n:

e  Kouto GOHALT Bb3HaMepsiBa Aa Npoaae BeaHara Unu B 6nusko Gbaelle;

e kouTO POHALT, NPU MbpPBOHAYANHO NpU3HaBaHe, € onpeaenin No crpaBeanuBa CTOMHOCT npes
nevan6ara unu 3arybata nnm kato Ha pa3nonoxeHne 3a Npoaaxoba;

e 33 kKouTO POHAOLT HE MOXE A Bb3CTAHOBM MO CbHLLECTBO LdnaTa cu NMbpBOHA4ariHa nHBeCcTnuuA,
nopagn pasnnyHa npuyinHa OT Ta3u B pe3yntar OT BliollaBaHe Ha €eKCno3nuuAata, KOATO e
onpenerneHa KaTo Ha pasnoroXxeHue 3a npo,qa>+<6a.

duHaHcoeUu akmueu u huHaHco8U nacueu rno crnpaeedsuea cmoliHocm npe3 nevyanbama unu
3azybama

duHaHCOBUTE aKTMBM M DMHAHCOBUTE MacyBM B TasW KaTeropusi ca Te3u, KOUTO He ca ObpXaHu 3a
TbpryBaHe Unm KOMTO 3a4bJPKUTENHO Ce M3nckBa Aa 6baaTt OueHsIBaHM MO CnpaBeanvea CTOMHOCT npes
nevyan6ara wnu 3sarybata cwrmacHo MC®O 9. lNpu nbpBOHaYanHo npusHaBaHe, YnNpaBnsiBaLloTo
OPYKECTBO Oonpefens MHCTPYMEHT MO CNpaBeanvBa CTOMHOCT npe3 nedanbarta wnu 3arybara, korato e
W3MbIHEH €VH OT CreaHUTe KpuTepun. Tasn kateropusauusi ce onpeaens Ha HUBO UHCTPYMEHT:

e  OnpepnensiHeETO ENVMUHUPA U 3HAYUTENHO HaMarsiBa HeMocneAoBaTENHOTO TpeTMpaHe, KOeTo
MHa4ye OV Bb3HUKHAMNO OT M3MepBaHETO Ha akTuBUTe UMM nacuBuTe Unn OT NPU3HaABaHETO Ha
nevan6u unm 3arybm ot Tax Ha pasnuyHa 6a3a, unu
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e [lacuBuTe ca YacT OT rpyna MHAHCOBM NacuBuM (M hUHAHCOBW aKTUBM, UNK 1 OBETE), KOUTO Ce
yMNpaBnsBaT 1 pesynraTnTe OT TsX Ce OLeHsiBaT Ha 6a3a cripaBeasiMBa CTOMHOCT, B CbOTBETCTBIE
C [OKYMEHTMPAHO YNpaBneHVe Ha pyUcka UM MHBECTULIMOHHA CTpaTervisi, Unim

e 3agbmKeHusTa, CbabpXKalUM €4VH U NOBEYE BHEAPEHW AepvBaTU, OCBEH ako Te HE MPOMEHSAT
CbLUECTBEHO NAapUYHMTE MOTOLM, KOUTO MHaYe buxa Gunmn HeoOxoamMmm OT JOrOBOpa MINK € SICHO,
Npy MasTbK UM HUKaKbB aHanu3, KoraTto CXOAEH UHCTPYMEHT MbPBO Ce CYNTA, Ye pasfensHeTo Ha
BHeApeHus aepusaTtuB (1) e 3abpaHeHo.

DdurHaHCOBUTE aKTMBW U PMHAHCOBUTE MacyBY NO CripaBeavBa CTOMHOCT npe3 nevyanbara nnu 3arybata
ce ortuiTat B OT4eTa 3a (PUHAHCOBOTO CbCTOsIHME MO CnpaBegnvMBa CTOMHOCT. [lpomeHuTe B
cnpasefnvBaTa CTOMHOCT Ce OTunTaT B nevanbdara u 3arybara.

I'Ipmxop,MTe OT OMBUOEHTU OT KanutanoBun MHCTPYMEHTU, OTYETEeHU NO chnpasensimea CTOMHOCT npes3
nevan6ara nnu 3ary6aTa, ce OTHacAT B nevanbara nnm 3ary6aTa KaTto npmnxogun ot OenHoCTTa, KoraTto €
YCTaHOBEHO NpaBOTO Ha niiawlaHe.

Obe3yeHkKka Ha ¢huHaHcoeUu aKkmueu

MC®O 9 mancksa PoHOBLT Aa 3anMcBa KOPEKTMB 3a OYaKBaHW KpeauTHWU 3arybu 3a BCMYKM OMHAHCOBM
aKTVBW, KOUTO HE Ca ObPXKaHW MO CrpaBeAniMBa CTOMHOCT npe3 nedanbara unm 3arybarta. KopektnebsT ce
OCHOBaBa Ha O4akBaHMTE 3arybu, CBbp3aHM C BEPOATHOCTTa OT HEW3MbIHEeHVWe npes3 cregsawure
ABaHageceT Meceua, OCBEH akO He € UMarno 3HauuTenHoO YBENWYeHWe Ha KpeaouTHUS pUCK cnep
Bb3HUKBAHETO Ha aKT1Ba.

yﬂpaBﬂﬂBaLLl,OTO APYXXEeCTBO WM3BbpLUBa nNepuoaundeH npernen 3a WHAWMKauun 3a obesleHka Ha
OanaHcoBaTa CTOMHOCT Ha akTuBMTe Ha PoHAa, KaKTo creaBa:

. B3eMaHMA — KbM KpadA Ha BCEKN MecCeL MNMpu U3rotBaHe Ha MmeceyHuTe d)I/IHaHCOBI/I OTYETN KbM
PBKOBOACTBOTO,

PoHABLT Npunara onpocTeH Noaxof 3a obesleHka 3a TbProBCKUTE B3EMaHWsl, MPY KOMTO KOPEKTUBBLT 3a
KpeauTHM 3arybu ce onpegenst Bb3 OCHOBA Ha OYaKBaHWTE KpeauTHW 3arybu 3a Lenus cpok Ha
WHCTpYMeHTa. M1360pbT Ha ONPOCTEHMS NOAXOA € CNEeACTBME Ha crneuundmkmTe Ha Te3n hMHaHCOBU akTUBK
1 MaTpuvLaTa 3a onpeensHeTO Ha OYaKBaHWTE KpeaWTHU 3arybu 3a Tean drHaHCOBM akTuBM ce Gasupa
OCHOBHO Ha [0MycHaTV NpoCcpoYust Mo neproam No OTHOLLEHWE 3arybaTa npy HEM3MbIHEHUE.

PrHAHCOBUTE aKTUBM ce Knacmcbmu,wpaT B TpK Cba3l/l criopen npomMeHuTe B KpedAUTHOTO KadyeCTBO Ha
KOHTpareHTta / MHCTPpYMEeHTa:

e (asa 1 (,penoBHn*) — knacuduLmpaT ce hruHaHCOBM akTUBKM 6e3 HAMKaUMS 3a yBenumyeHue Ha
KPEOUTHMS PUCK CMPSIMO MbpBOHAYanHaTa OueHKa.

e (pasa 2 (,c HapyweHo obcnyxsaHe)— knacuduumpat ce (PUHAHCOBM aKTMBM CbC 3HAYMMO
yBenuyeHve Ha KpeauTHUS puck. Ho 6e3 06eKTMBHY JokasaTerncTBa 3a obesLeHka / OCHOBaHWA 3a
NMoHacsiHe Ha 3aryou (,B HeM3mbiHeHne");

e (asa 3 (,B Hem3nbrHeHue") — knacuduumpaT ce MHAHCOBU aKTUBU CbC 3HAYUMO yBENUYeHe
Ha KpeauTHUSA pUCK U ¢ 0DEKTVBHI JOKa3aTeNCTBa 3a HanMune Ha obesueHka (akTMBU. 3a KOUTO e
Hanuue ,HensnbrHeHne").

B cnyyauTe, korato ca Hanvue mHaukaumm 3a obesleHka ce M34ucnsiBa Bb3CTaHOBMMATa CTOMHOCT Ha
aktmeute. 3aryoute ot obesueHka ce Oonpedendar Kato pasnvka Mexgy OT4eTHaTa CTOMHOCT Ha
(bVMHaHCOBUSI aKTUB W HeroBaTa OLeHeHa Bb3CTaHOBMMAa CTOMHOCT U Ce Mpu3HaeaT B nedanbtarta unm
3arybara. Korato nocriegeaiiy ceoutusi goBeaar Ao HamaneHue Ha Beye OT4YeTEeHM 3aryom oT obesLieHka,
KOpeKkuusiTa ce oTuMTa npes neyanbara unu sarybara.
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OdepuBatu, oTYMTaHM NO cnpaBeAnuMBa CTOMHOCT B nevyan6ara unu 3aryb6ara
DoHABLT He CKNoYBa CAENKN C AepuBaTu.

PUHAHCOBU aKTUBU UNK CbVIHaHCOBVI nacuBu, AbpXxaHU 3a TbpryBaHe

DOHOBLT HE OTYMTa CbI/IHaHCOBI/I aKTnBU Unn (*)I/IHaHCOBI/I nacrBU KaTto ObpXKaHU 3a TbpryBaHe.

Oarta Ha npu3HaBaHe

drHaHCOBWTE aKTVBW W MacuBM, C U3KIMIOYEHME HA KPeauTu 1 aBaHCK, MbPBOHAYanHoO ce Npu3HaeaT Ha
JaTtaTa Ha caernkara, T.e. Ha JaTtara, Ha kosiTo ®oHObLT CTaBa CTpaHa Mo AOroBOpHWUTE pasnopeadu Ha
WHCTPYMEHTa.

lD,OI'OBOpVI 3a MOKynka unnn npop,a>|<6a Ha (bVIHaHCOBVI aKTBWN, KOUTO N3NCKBAT ypeXaaHe Ha COEJIKUTE B
pPaMKuTe Ha obuyanHoTo Bpeme, yCTaHOBEHO OT NnadapHUTe npasuna, nnmn cnopalzymMmeHue ce npn3Hasar B
oT4eTa 3a CbVIHaHCOBOTO CbCTOAHME Ha aTaTa Ha ypexxaaHe.

MbpBOHaYanHO npusHaBaHe Ha PUHAHCOBU UHCTPYMEHTU

lMpy NbpBOHAYaNHOTO MM Mpu3HaBaHe (PMHAHCOBMTE akTMBKM Ha PoHAA ce Knacuduuupar KaTo
TakvBa, KOUTO BMOCMNEACTBME CE OLEHSBAT No CnpaBeanvBa CTOMHOCT B nevyanbata wnu 3arybara.

BbuaHec mogenbT Ha doHAa 3a ynpaslieHne Ha (bVIHaHCOBVITe akKTuBKM ce no3oBaBa Ha Ha4uMHa, no
KOWTO TOW pennuknpa pecbepeHTva nHaekc PX He3aBMCUMMO OT HeroBaTta nocoka. busHec mogenst
onpegena gann napundHnUTe notoun uwie Bb3HUKHAT B pe3ynTaTrt Ha C'b6|/|paHeTO Ha [OroBopHu
napun4Hu noTtouwn, npop,a>+<6a Ha (bI/IHaHCOBVITe akKTuBKn, nn n gBeTe.

MokynknTe nnu Nnpoaaxoute Ha PMHaHCOBW akTUBW, YUUTO YCIIOBUS U3NCKBAT OCTaBKa Ha aKTUBUTE
B paMKuTe Ha gafdeH nepuop OT Bpeme, yCTaHOBEeH OBMKHOBEHO C HOpMaTMBHa pasnopenba wnwm
AencTBalla npakTuka Ha CbOTBETHUA nasap (PedoBHW MOKYMKW), ce npusHaBaT Ha gatata Ha
TbpryBaHe (caenkarta), T.e. Ha gartaTa, Ha koaTo PoHaa ce e aHraxupan ga Kynu unu npogage
akTmBa.

I'Ipvl NbPBOHAYaNHOTO MNpu3HaBaHe doHOBT OueHsiIBa B3eMaHusaTa, KOMTO HsIMaT CbleCTBEH
KOMMNOHEHT Ha (bI/IHaHCVIpaHe, Nno CbOTBETHAaTa LeHa Ha caernkarta.

MNocneaBallo oueHsABaHe
drHaHCOBYM aKTUBM MO CripaBefvBa CTOMHOCT B NeyanbaTa unu sarybara

®rHaHCOBWTE aKkTVMBM MO CnpaBefnuBa CTOMHOCT B NevantaTta wnm 3arybarta BkrouBaT (HaHCOBM
aKTMBM, ObpXKaHW 3a TbProBus U PUHAHCOBM aKTUBW, onpeaeneHy Npu mbpBOHavYanHoTO UM NpusHaBaHe
KaTo TakuBa Mo chnpaBefiMBa CTOMHOCT B nevanbarta wunu 3arybata, uimM ¢puHaHCOBM aKTUBW, KOWUTO
3a4bIMKUTENHO Ce M3uckBa da 6baaTt oueHsiBaHW Mo cripaBeasivBa CTOMHOCT. ®MHaAHCOBUTE aKTUBM ce
KnacuuumpaT KaTo ObpaHu 3a TbProBusl, ako ca npuaobuTn c uen npodakba wnu MOBTOPHO
npuaoobmeaHe B KpaTbK CPOK. DMHAHCOBW aKTVBM C MapWU4HU NOTOLIW, KOUTO He NpeAcTaBnaBaT eAUHCTBEHO
nrawaHna Mo rraBHMLATa M NxBaTa, ce KnacuduumpaTt U oueHsiBaT Mo crpaBendfiMBa CTOWHOCT B
neyan6ata unu 3arybara, HesaBuMCMMO OT GU3HeC mMoperna. HesaBucuMo OT KpuTepumTe 3a SbIroBUTE
WHCTPYMEHTH, KOUTO crnefBa Aa 6baaT knacudpuumpaHmi no aMopTusmpaHa CToMHOCT Unn No cripaBeanvea
CTOMHOCT B Apyr BceobXxBaTeH [0X0[, KAKTO € ONUCaHO No-rope, AbMroBUTE MHCTPYMEHTV MoraT aa 6baat
onpefeneHn KaTo Takuea Mo crnpaBeriMBa CTOMHOCT B nedantarta unum 3aryéata npy MbpBoHa4anHoTo UM
npusHaBaHe, ako Taka ce envMuHUpa UM ce HamarnsiBa CbLLECTBEHO CHETOBOOHOTO HECLOTBETCTBME.

®drHAHCOBM aKTMBK MO cnpasensimea CTOVHOCT B nevarnbara wunm 3ary6aTa Ce OTHacAT B OT4yeTa 3a
(bI/IHaHCOBOTO CbCTOsAHME NO crpaBeanBa CTOWHOCT, KaTO HETHUTE NpomMeHu B crnpaseanMeaTa CTOMHOCT
Ce Nnpu3HaeaT B OT4eTa 3a JoxoauTe.
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Tasu kaTeropusi BKIHOYBa AePVBATUBHU MHCTPYMEHTM U PETUCTPYPaHN 3a TbproBusi Ha choHaoBK Gopeu
KanuTanoBu MHCTPYMeHTU, komTo PoHaa He e u3bpan HeOTMeHUMO Aa Knacudumumpa kaTo Takvea no
CrnpaBeannBa CTOMHOCT B ApYyr BCEOOXBaTEH AOXOA. [IMBMOEHTUTE MO TakMBa KanuTaroBy MHCTPYMEHTU
CbLLO Ce MpW3HaBaT KaTo Apyrv NpuxoaM B OTYeTa 3a JOXOAWUTe, korato 6bae YCTaHOBEHO MpaBoTo 3a
nory4YaBaHe Ha nnaLlaHe.

OTnucBaHe Ha (t)MHaHCOBVI aKTuBum n nacuBu

®rHAHCOB aKTMB (MNW. KOraTo € MPUIOXKUMO, YacT OT (DMHAHCOB aKTUB MMM YacT OT rpyna OT CXOOHM
(bMHaHCOBM aKTMBM) ce OTnMcBa (T.e. Ce MpemMaxBa OT oT4yeTa 3a (PMHAHCOBOTO CbCTOSiHME Ha
[ py>XecTBOTO), [MaBHO KoraTo:

. npaBarta 3a noJjiy4aBaHe Ha napn4HUTe NnoTouM OT aKTBa Ca U3TEKIN; UIn

o npaesarta 3a noryyyYyaBaHe Ha Napu4HW NOTOUU OT akKTuBa Ca MNMPEXBbPIIEHN UNU CDOH,D,a e noen
3aQbJDKEHVETO Oa niaT HambJfIHO NOJIyYeHUTE Napu4vHU NoTouu, oes3 CbLUeCTBEeHa 386383, KbM
TpeTa CTpaHa ypes3 criopasyMeHue 3a NpexBbprsiHe; Npu koeTo unu (a) doHaa e npexsbpnun B
3HauMTENHa CTEMNeH BCUYKN PUCKOBE M MOM3n OT CODCTBEHOCTTa BbpXY akTuea; unn (6) dPoHaa
HUTO € MPEXBbPNWI, HATO € 3anas3ui B 3Ha4YMTenHa CTeneH BCUYKM PUCKOBE M MOM3n OT
CODBCTBEHOCTTA BbPXY akTUBa, HO HE € 3aMna3nrio KOHTPOSia BbpXy Hero.

KoraTto ®oHaa e npexsbpnusi npaeBata cy 3a Nofy4YaBaHe Ha NapuyHK NMoTouM OT akTVBa UIW € BCTHIUIIOo
B criopasyMeHue 3a MPexBbprisHe, TOM MpaBu OLeHKa Ha ToBa Janv W 00 KakBa CTeneH e 3anaswin
pUCKOBETE U NON3nTE OT COBCTBEHOCTTA.

Korato Toi HUTO € NpexBbpnus, HATO € 3anaswurn B 3HaYUTernHa CTeneH BCUYKWM PUCKOBE W MOn3u OT
COOCTBEHOCTTa BbpXY (OMHAHCOBMSI aKTUB, HATO € NMPEXBBPINI KOHTPOMa BbPXY HEro, To NpoAbiikasa Aa
Np13HaBa NpexBbPIIEHNS aKTUB, 0 CTEeMNeHTa Ha NPOABITKaBALLOTO CU yyacTue B Hero. B Toau cnydait
doHaa npu3HaBa M CBLP3AHOTO 3afbivkeHue. [PEXBBbPMEHUAT akTMB U CBbP3aHOTO 3abIKEHVE ce
oLeHsnBaT Ha 6a3a, KoITO OTpa3siBa NpaBaTa W 3abIKeHWsITa, kouTo doHAa e 3anasur.

I'Ipop,bn»(aaau.l,o y4qyacTtume, KoeTo € noa (*)opmaTa Ha rapaHuma Bbpxy NpexBbpiieHNA akTtB, Ce OLeHABa
No no-HMUCkata OT MbpBOHa4YanHaTa OanaHcoBa CTOMHOCT Ha aKTMBa M MakcuManHaTta CcymMa Ha
Bb3HarpaxaeHneTo, KOeTo MoXe a ce U3NCKa doHga ga nannatu.

KomneHcupaHe Ha (pMHaHCOBM aKTUBU U NacuUBMU

drHaHCOBUTE aKTUBM U Nacueu ce HeTupart, a HeTHaTa CTOMHOCT Ce OT4MTa B OT4YeTa 3a CbI/IHaHCOBOTO
CbCTOsIHME, Korato POHOBLT MMa BISA3MO B CUNa 3aKOHHO npaeBo Aa HeTupa npusHaTute CTOMHOCTH, a
COENKnTe Ca npeasnaeHn aa obaar ypeaeHun Ha HeTHa OCHOBa.

13.2 OueHsiBaHe Ha cnpaBeAnuBa CTOMHOCT

®oHOBT U3MepBa WMHBECTULMUTE CU BbB (PUHAHCOBU WHCTPYMEHTU, KATO WHCTPYMEHTW Ha
cobcTBeHMs kanuTtan, obnurauum 1 Apyru MIMXBEHU MHBECTULMM MO CripaBeAnuBa CTOMHOCT Ha BCsika
oTYyeTHa JaTa.

CnpaBegnuBaTta CTOMHOCT € LieHaTa, KosiTo 6u 6una nonyyeHa 3a npogaxba Ha akTMB unu nnarteHa
3a MNpexBbpfsgHe Ha MacvMB NO MeXAy nasapHWTe y4acTHUUM KbM [ataTa Ha W3MepBaHe.
MamepBaHeTO Ha cnpaBegnmMBaTa CTOMHOCT Ce OCHOBaBa Ha MPEANoSIoKEHMETO, Ye caenkarta 3a
npopaxbta Ha akTMBa UMM NPEXBBPIISIHE HA NacKBa Ce U3BbLPLLBA UM HA OCHOBHUS Na3ap Ha akTMBa
UnNn nacvea Wnu, NPy NUNca Ha OCHOBEH Nasap, Ha HaW-u3rogHWs nasap 3a akTuBa MU nacuea.
OCHOBHUAT UNN HaW-U3rogHUAT nas3ap TpsibBa ga 6bae goctbneH 3a ®oHpa. CnpaBepgnveata
CTOMHOCT Ha aKTUMBa WM nacveBa ce u3MepBa, KaTo ce W3nonasBaT MNpPeanonioXeHusTa, KOWUTO
yYacTHMUMTE Ha na3apa bvxa nsnonssanu, korato LeHoobpadyBaHe Ha akTuBa UM nacuea, KaTo ce
npueme, Ye yyacTHUUUTE Ha nasapa AencTBaT B Han-4o0pus CM MKOHOMUYECKM MHTEPEC.
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CnpaBegnuBaTta CTOMHOCT Ha (PUHAHCOBUTE WHCTPYMEHTU, TbpPryBaHW Ha akTUBHW Masapu KbM
oT4yeTHaTa faTa, Ce OCHOBaBa Ha TsAXHATa KOTUPOBKa, ©6e3 npucnagaHe Ha TpaH3aKUMOHHUTE
pa3xoaun. 3a BCUYKM ocTaHan (oMHaHCOBU MHCTPYMEHTM, KOUTO HE Ce TbpryBaT Ha akTMBEH nasap,
crnpaBeanMBaTa CTOMHOCT ce onpenens ¢ NomoLLTa Ha OLEHUTENICKM TEXHUKM, KOUTO Ce cuyuTaT 3a
noaxoasim npu gageHnte obecroaTencrea. TEXHUKUTE 3a OLEHKa BKIOYBAT NasapHus noaxos (T.e.
C MoMoLlTa Ha CKOPOLUHM MasapHX TpaH3aKLuW, KOpUrMpaHu crnopen HyXAuTe U npernpaTtka KbM
TeKyLLMs Na3ap CTOMHOCT Ha ApPYr MHCTPYMEHT, KOWTO MO CbLUECTBO € CbLUUAT) U NoAX0AbT 3a 4oX04
(T.e. OAWMCKOHTMpaH napuyeH MOTOK aHanM3n M Mogenu 3a LeHoobpasyBaHe Ha onuuu, KaTo
M3Mon3BaT Bb3MOXXHO Ha-MHOMO HaNWYHW 1 NOAKPENSILLM Na3apHU AaHHK).

3a aKTMBM U MacuBu, KOUTO CE OLEHSIBAT MO CrpaBeAnvBa CTOWHOCT Ha NepuoauyHa OCHOBa.
doHABLT onpeaens TpaHcepy MEXAY HUBATa B MepapxusaTa, Ypes3 NpeoLieHKa Ha KaTeropusaumsTa
(Bb3 OCHOBa Ha Hal-HUCKOTO HMBO, KOETO € BaXkeH 3a M3MEepPBaHETO Ha CrpaBednMBata CTOMHOCT
KaTo UANO) M CMsiTa, Ye NPeXBbPIISHUATA ca HacTbMNUIM B HA4YarnoTo 3a BCEKM OTYETEH nepuos.

13.3 dyHKUMOHaANHa BanyTa U BanyTa Ha npeacraBsiHe

dyHKUMOHaNHaTa BanyTa € BanyTata Ha NbpBMYHATa WKOHOMMWYECKa cpeda, B KoATo PoHOBT
onepwvpa. [lsnoseTe Ha PoHAa ce n3gaBaTt B €BPO, HETHATa CTOMHOCT Ha aKTUBUTE HA eduH Asn u
LeHaTa Ha 06paTHOTO M3KyNyBaHe Ce M34MCnsBaT B €BpO, NOpaamM Tasu npuymnHa gyHKUMoHanHarta

13.4 Caenku B yyxaecTpaHHa BanyTa

BanyTta Ha PoHga e eBpo.

Tosun dmHaHcoB oT4HeT e npeacTaseH B 6bnrapcku nesa (BGN). LisnaTta dpmHaHcosa nHdopmaums,
npeacTaBeHa B fieBa € 3akpblfeHa 40 Xunsga, OCBEH KOrato € MOCOYEHO ApYro.

Ot 1 anyapwm 1999 rogmHa o6bmMeHHMAT Kypc Ha 6bnrapckus nes (BGN) e dmkeupaH kbm espo (EUR).
Mopagn Tasn npuyvMHa, B TO3N (PUMHAHCOB OTYET HAMA OTYeTeH edeKT OT BanyTHU pasnuku,
Bb3HUKHaNM OT M3MNon3BaHeTo Ha Obnrapckus nes kaTo BanyTa Ha npeacrtassHe. OBMeHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

Cpoenkute, ocbLLECTBEHN B YyxgecTtpaHHuU BanyTu, ce TpchcbopMMpaT B iesa no Oq)I/ILI,I/IaﬂHI/ITe KypcoBe
Ha BHbB 3a geHsa Ha cgenkaTta. Beudkn akTvBm 1 nacuewy, OEHOMUHUPaHU B YyXXOeCTpaHHa BalyTa, ce
npeoueHABaT eXXeaHEeBHO.

13.5 NpaBuna 3a onpegensiHe HeTHaTa CTOMHOCT Ha aKTUBUTE Ha ¢phoHAaa

HeTHaTa CTOMHOCT Ha akTMBMTE € obLiaTa CTOMHOCT Ha BCUYKM aKTUBU B nopcheﬂna, HamalieHa C BCUYKU
3agbmkeHns. PoHObT npunara npasuna 3a onpegendaHe Ha HeTHaTa CTOMHOCT Ha aKTuBuTe, KaTo
pa3pa60TeHaTa MeToaosnorna 3a onpegendaHe Ha HeTHaTa CTOWHOCT Ha aKTMBWTE Ce OCHOBaBa Ha:

e CbOTBETHWTE pa3snopendu OT NpaBunarta 1 npocnekTta Ha doHaa;

e  CbOTBETHWUTE 3aKOHOBM pasnopendu 1 HOpMaTUBHWUTE aKTOBE MO NpUaraHeTo UM;
e  CbOTBETHWTE pa3nopendun Ha CHETOBOAHOTO 3aKOHOAATESICTBO;

e PUIIOXEHNETO Ha OBLLIONPUETN OLIEHBYHN METOAM.

HeTHaTa CTOMHOCT Ha aKTMBWTE Ha €4MH AN € OCHOBa 3a onpepgendaHe Ha eMUCUOHHaTa CTOMHOCT 1
LieHaTa 3a 06paTHO M3KynyBaHe Ha euH 0451 Ha doHpa. EMI/ITI/IpaHI/lTe asAnoBe ce oT4nTaT Nno HoMmMHarnHa
CTOMHOCT. HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa Ha eanH Osn ce U34MCNsBa KaTto HeTHaTa CTOMHOCT
Ha aKTuBuTe ce pasaenn Ha 6p0$| n3gageHn ganose.
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13.6 Pa3xoau

PasxoauTe ce npusHaBat B neyantm un 3arybu 3a neproaa, Npes KOWTO ca Bb3HWKHANM, HE3aBUCUMO OT
napuyHuTe Nnawanms. Bemukm pasxoau, cBbp3aHu ¢ AerHocTTa Ha DoHAa, BKMOYMTENHO pasxoauTe 3a
Bb3HarpaxageHue Ha YnpasnsiBalloTo APYKeCTBO M Ha BaHkaTa genosutap ce npu3HasaTt B nevanétuv u
3arybu Ha NpuHUMNa Ha TeKyLLOTO HaYUCnsIBaHe.

MpeknTe pa3xoam Ha NpUTeXaTennTe Ha OsoBe, CBbp3aHU C MoKyrnkaTta 1 0bpaTHO U3KyrnyBaHe Ha OsiNoBe
oT ®oHAa ca noco4eHun B NpocnekTa Ha PoHaa.

Takcu U KOMUCUOHU

Pasxop 3a Takcy 1 KOMWCKOHM ce Npu3HaBaT B nevantarta u 3arybarta ¢ M3BbpLUBAaHETO HA CbOTBETHUTE
YCIyTu.

13.7 aHbum

doHOBLT KaTo BMA KOMEKTUBHA MHBECTULIMOHHA CXema, JonycHaTa Ao nybnnyHo npeanaraHe B PenyGrivka
Bbnrapus, nonsea npedepeHUManHo AaHbyHO TpeTupaHe KkaTo nedantata My He ce obrnara ¢
KopropaTyBEeH OaHbK.

13.8 OcHoBeH kanuTtan. EMutupaHe n o6patHo n3kynyBaHe Ha gsinoBe

OCHOBHUSAIT KanuTan e npeacTtaBeH Mo HOMWHaNHaTa CTOMHOCT Ha M3dageHuTe U NnaTeHun AsnoBe Ha
donpa.

DoHOBLT eMUTUPA SAMNOBE MO EMUCMOHHA CTOMHOCT BCEKU paboTeH AeH. EMcrMoHHaTa CTOMHOCT Ha eavH
Osn ce dopmypa OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eOuH OAn NC pa3xoau Mo eMUTUPAHETO.
PaanukaTta mexay HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €4UH OsN U HOMUHanHaTa CTOMHOCT Ha e4VH Asn ce
OoT4YMTa KaTo NpemMuinHu pesepsu. B 3aBrucumocT ganm PoHObT emuTUpa OANOBETE CU MO4 HOMUHANM UMK
Hag HOMWHan, pas3nukata OO0 HOMMWHAanHaTa CTOMHOCT Ce MocoYBa CbOTBETHO KaTo OTOMB MNn
MoroXXUTENHa NpemMmst Npu eMUTUPAHETO Ha asnose. POHABLT UMa 3a0bIMKEHMETO Aa U3KynyBa obpaTHO
CBOMTE OAIOBE OT NpUteXxaTenute UM.

13.9 NMapunyHK cpeacTBa U NapUYHU €EKBUBaNeHTn

napVI‘-IHVITe cpenctBa U KpaTkOCpO4HUTE OEno3nTn B OT4vETa 3a CbI/IHaHCOBOTO CbCTOAHME BKINMKOYBaT
napun4yHu cpeacrtsea no GaHKOBU CMETKM, B 6p017| M KPpaTKOCPO4YHM eno3nTn C MbpBOHa4arieH nagex ot 1pn
Wnn no-marnko Meceua. 3a uenvTe Ha oT4yeTa 3a napun4HmuTe noTouun, napundHuUTe cpeacrtsa n napudyHuUTe
€KBMBalleHTU BKIMKO4YBAT Napu4HUTE cpeactea 1 napny4Hmn eKkBUMBareHTn, Kakto Te ca ,D,erI/IHMpaHVI no-rope.

14. HPOMEHM B c4eTOBOAHWUTE NOJIUTUKU U onoBeCTABaHUA

PoHAOLT € npunaran nocrnegoesaresiHo 3Ha4YMMmnTe CHETOBOAHW NOJIUTUKK, NpencrtaBeHU Nno-4ony 3a
nepwuoaa, npeacrtaBeH B TO3U PUHAHCOB OTYET.

CyeToBOAHWTE MOMUTUKM, NMPUETU NPU USTOTBAHETO Ha rOQMLLHNS (DMHAHCOB OTHET, Ca B CbOTBETCTBME C
MexayHapogHute ctaHaapTv 3a douHaHcoBo otuutaHe (MCPO), npuetn ot EBponenckuns cbios. PoHabLT
He e Bb3npwuen no-paHo Apyr CTaH4APTU, ThIKYBaHWUS U MONPaBKu, KOUTO ca MyGnvKyBaHmW, HO BCE OLLe
He ca B cuna.

KbM gataTa Ha To31 oMHAHCOB OTYET ca MyGnKyBaHW U BME3nu B Curna 3a roauLLIHN OTYETHU NEPUOAM,
3anousaium Ha 01.01.2022, cnegHute N3MeHEHUsa Ha CTaHAapTy:
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M3ganeHn nameHeHus Ha CTaHOapTu, KOUMTO Ca B CuIna KbM AaTtaTta Ha CbI/IHaHCOBMFl oT4yeT

KbMm gaTarta Ha T031 oMHaHCOB OTYET ca NyGnmnkyBaHW 1 BRiesnu B cuna 3a roguilHn OTYETHM Neproau,
3anousaium Ha 01.01.2022, cnegHute N3MeHeHUs Ha CTaHAapPTy:

UsmeHeHue Ha MCC 16 IMomu, MawuHU U CbOPBXEHUS

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

N3ameHeHneto Ha MCC 16 e ¢ TeceH obxBaT M 3acsra CHETOBOAHOTO TpeTMpaHe Ha npuxoaute ot
npogax6a Ha eguHULK, NPOU3BELAEHN NPY TECTBAHETO Ha AafeH aKTVB OT UMOTU, MaLLUMHW U CbOPBKEHNS,
cbrnacHo nap. 17, 6ykea 4" Ha MCC 16 NmoTn, MaLLMHN U CbOPBXEHU.

C n3meHeHneTo e npemMmaxHat TeKCTbT, U3UCKBALL, MPpUCNagaHeTo Ha pa3xoauTe 3a TeCTBaHe C HETHUTE
NoCTbMNeHna ot rlpop,a>|<6|/| Ha npoun3BegeHn eanHuun, OoKaTto aKTUMBbT Ce npuBexaa Ao
MECTOMNOSIOXEeHNE N CbCTOAHME 3a NU3MOSN3BaHETO My.

MpeanpuATMETO Npu3HaBa MNOCTLMNEHMSITA OT npodaxbWM Ha TakvBa eavHWUM W pas3xogute 3a
Npomn3BOACTBOTO M npodaxbata um B nedanba wmnm 3aryba. CebecToMHOCTTa Ha Te3n eauHuMum ce
onpeaens B cvotBeTcTBre ¢ MCC 2 MaTepuanHu 3anacu.

M3meHeHneTo He e NpunoxmMmo 3a gevHocTta Ha doHaa.

U3ameHeHue Ha MCC 37 lNposu3uu, ycrio8HU rnacusu U ycrio8HU akmueu

MameHeHneTo Ha MCC 37 c Ha3eaHwue ,,06pemeHsIBaLLm JOrOBOPU - pa3xoau 3a U3MbIIHEHME Ha gorosop”
e nybnukysaHo ot CMEC Ha 14.05.2020 r. MNMpueTo e 3a npunoxeHue B EC cernacHo PernameHT (EC) N9
2027/7080 ot 28 toHun 2027 r. (OdmumaneH BecTHuK, 6p. L 234 ot 2.7.2021 r.).

C nameHeHneTo Ha MCC 37 ce YTOYHABA KOU pa3xoau crieaBa Aa BKIo4YBa npeanpuAaTueTo B CbCTaBa Ha
pa3xoguTe 3a n3nbJiIHEHNE Ha A0roBop, 3a Aa npeueHn aanmn oroBopsuTt € o6pemeH$|Bau.|, ncnegosartesiHo
4a npmusHae nposunsnA.

BbsnpmemaHeTo Ha WU3MEHEeHMETO He € OKasalio BJIMAHUE BbpPXY C*)VIHaHCOBOTO CbCTOAHME WU
pesynratute ot AeriHocTTa Ha doHaa.

UN3meHeHue Ha MC®O 3 GusHec kombuHayuu

WNameHeHneTo Ha MCPO 3 BusHec kombuHaumm ¢ Ha3zBaHue ,[penpaTtka kbM KoHuenTyanHata pamka” e
ny6nukysaHo ot CMEC Ha 14.05.2020 r. NMpueTo e 3a npunoxenve B EC cwrnacHo PernameHT (EC) N9
2027/7080 ot 28 toHu 2027 1. (OdomumaneH BeCTHUK, op. L 234 ot 2.7.2021 1.).

C nameHeHneTo ce BHacaT npomeHn B MCPO 3 B Tpu acnekTa:

1) AkTyanusupa ce npenpartkata KbM MpUIioXumata pamka, Kato TekcTbT ,OOLuMTe nornoxeHus 3a
M3roTBAHETO U MpeacTaBsHETO Ha (puHaHcoBM otdyeTn" B nap. 11 Ha MCPO 3 ce 3ameHs ¢
-KOHLenTyanHata pamMmka 3a oMHaAHCOBO OT4uTaHe" (T.e. pamkarta ot 2018 r.).

2) BbBexga ce HOBO M3KIOYEHME OT MPUHLMMNA Ha NMpU3HaBaHe Ha NacvBM M YCIIOBHU NacuBK, NOETU B
OusHec KOMOMHaUWs, MO OTHOLLEHWE Ha COernku U apyrn cboutua B obxsata Ha MCC 37 lMposuauu,
YCIOBHW NacuBu 1 ycrnoBHW aktueu unn KPMC®O 21 Hanosu, cnopes KoeTo npuaobvBalLuvsT crieiBa
Aa npunara ceotBetTHo MCC 37 unn  KPMC®O 21 (Bmecto KoHuentyanHaTta pamka), 3a ga
naeHTMmUMpa 3aabimkeHnsITa, KOMTO € Noen Npn GusHec KOMBMHaLMS.
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3) Hobaes ce kbM MCPO 3 n3puyHO M3ncKBaHe, Ye NpuaobmBalLmAT He NpusHaBa (He oTynTa 6anaHcoBo)
YCNOBHW aKTVBUW, NpMaoduTn npyn GusHec kKomemHaLms.

MameHeHusiTa He ca npunoxmnmmn 3a JerHocTtTa Ha ®oHaa.

NoanwHn nogobpeHns Ha MCOO, unkbn 2018-2020 r.

lMNogywHm nogobperns Ha MCPO, umkbn 2018-2020 r. ca nybnmkyBaHn ot CMEC Ha 14.05.2020 . nca
npueTn 3a npunoxeHune B EC cornacHo PernameHT (EC) Ne 2027/7080 ot 28 toHn 2027 1. (OcbmumaneH
BECTHWK, 6p. L 234 o1 2.7.2021 1.).

C Tean nopeaHu MNoavwHm nogo6pexn Ha MC®O ce BHACAT NPOMEHN C orpaHnYeH obxBaT B crieqHUTe
cTaHOapTw:

. MC®O I MNMpunaraHe 3a Mbpeu MbT Ha MexayHapoaHuTe cTaHAapTV 3a (PMHAHCOBO OTYMTaHE;
. MC®O 9 drHaHCOBM MHCTPYMEHTY;

. MCC 41 3emepnenue;

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

U3zmeHeHue Ha MC®O 1 lNpunasaHe 3a nbpsu nbm Ha MexdyHapodHUme cmaHdapmu 3a
huHaHCcoB80 omyumaHe

N3ameHeHneTo Ha MC®O 1 ce oTHaca 3a cnyyauTe, Korato AbLLEPHOTO NpeanpuaTie, Npunarailo 3a
mbpeu NbT MCOO cnenBa ga oueHn CBOUTE aKTUBW U NACBW BbB BCTHNUTENHUS C OTYET NO ABa OT
noco4YeHnTe Ha4ymHm B MCOO 1.

MameHeHusiTa He ca npunoxmnmn 3a JerHoctTa Ha ®oHaa.

UN3zmeHeHue Ha MC®O 9 QuHaHCco8U UHCMPYMEHMU

C nameHeHneto Ha MC®PO 9 ce Lenu Aa ce NOsSICHN KOW TakCu 1 pa3xoaum cneaea aa B3emMe nog BHUMaHve
NPeanpUATMETO, KOraTo MpeLEeHsBa fanu YCoBMSATa Ha HOB unv MoguduumpaH duHaHCOB Macue ca
CbLLIECTBEHO Pa3NNYHUN OT YCIOBUSITA HA MbPBOHAYANHO NPU3HATKS NacuB.

MogudukauuaTa Ha MHAHCOB MacuB € CbLUECTBEHA, ako OWCKOHTMpaHaTa HacTosilla CTOWHOCT Ha
napu4HUTE MOTOLM CMOPEL, HOBUTE YCIIOBUSI, BKIMHOUUTENHO BCSIKAKBW MIATEHW UMW MOMyYEHU Takcu U
AVCKOHTMPaHMW C MbpPBOHAYarnHUS OWCKAHTOB MPOLEHT, ce pa3nuyaBa Han-mankoto ¢ 10 % ot
AUCKOHTMpaHaTa HacTosiLla CTOWHOCT Ha OCTaBalLuMTe Mapu4HW MOTOLUM OT MbpPBOHAYanHusi huHaHCoB
nacvs.

MnateHnTe UM MNOMyYeHM TakCU BKIOYBAT CaMO TaKCUTE, MnaTeHW WM MOMyYeHu Mexay
KpeauTonony4vaTtens 1 KpeamTopa, BKIOYUMTENHO TakeuTe, MaTeHn Ui NonyyYeHn oT KpeamTonosydaTens
U1 KpeguTopa oT UMETOo Ha Apyrus. T.e. TakCy UnKn pasxoau NnaTeHu Ha TPETU CTpaHU He ce BKMouBaT
npu oueHka Ha npara ot 10%.

BbanpmemaHeTo Ha W3MEHeHuATa He € OKal3alno BIiMAHUE BbBbPXY (*)VIHaHCOBOTO CbCTOAHME WU
pesynraTtuTe oT genHocTTa Ha PoHaa.

M3meHeHne Ha MCC 41 3emepnenve
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B MCC 41 3emegenve npeay W3MEHEHMETO CE W3WCKBALLE MPeanpuUsSTMETO da WU3KYM OT
AVCKOHTUPaHUTE Napu4HM NOTOLM, NPV onpedensiHe Ha cnpaBeasimBaTa CTOMHOCT, NApUYHUTE NOTOLM OT
AaHbyHO obnaraHe (nap. 22)

C un3meHeHMeTO ce npemaxBa U3McKBaHeTo B nap. 22 ot MCC 41 npegnpuatuata ga uvsknoysat
napuyHMTE NOTOUM 3a AaHbLM, KOraTo OLEeHsIBaT cnpaBeanvBaTa CTOMHOCT Ha akTuBuTe B obxBaTa Ha
MCC 41.

M3meHeHneTo He e Npunoxumo 3a genHoctta Ha PoHaa.

UNsmeHeHue Ha MC®O 16 JluszuHa

C TOBa M3MeHeHue e BHeceHa MnpomsiHa B 4acT | Ha Mpumep 3a unoctpaumsa 13 ot lNpumepute 3a
unoctpaumst B nap. M5 kem MCOO 16 JlmsumHr, kaTto e npemaxHaT OT MpuMepa TEeKCTbT 3a
Bb3CTaHOBSIBAHE Ha MOOOOPEHUst Ha FMM3VMHIOBMA WUMOT OT NU3MHrogaTtens, 3a Aa He ce nony4u
€BeHTyarnHo 0b6bpkBaHe MO OTHOLLEHWE Ha TPETUPAHETO Ha CTUMYNUTE NO NU3MHra, KOUTO MoraT Aa
Bb3HUKHAT MOpagM HavMHa Ha UIMOCTPUPAHETO MM B TO3M MPUMEP.

Twu kato Mpumepute 3a nntoctpaums kb MCPO 16 He ca HepasgenHa JyacT OT CTaHAapTa, USMEHEHNETO
He MoAnexu Ha npuemaHe ot EBponerickata KOMUCKSA 1 3aTOBa He e NyGnuKyBaHO odmumanio 3aegHo C
Apyrute naMmeHeHus Ha MogumwHm nogobperns Ha MCPO, umkbn 2018-2020r.

M3meHeHneTo He e NpunoxmMmo 3a genHocTta Ha doHaa.

M3meHeHMA Ha cTaHOApPTHU, KOUTO oOLle He ca Brie3Nnu B cAJla U KOUTO He ca NMPUNoXeHU
no-paHo ot ®oHaa

e MCC1 ,IIpeacraBsine Ha (PMHAHCOBH OTYETH*

C ny6nukysaHus npe3 despyapum 2021 r. ,OnoBecTsiBaHe Ha cHeTOBOAHATA NONuUTUKa“ 6s1xa n3aMeHm
naparpadm 7, 10, 114, 117 n 122, 6axa gobaseHun naparpacm 117A—117[, 139X n 3annyeHm
naparpadu 118, 119 n 121. C Hero 6e nsmeHeHa n Bropata Hacoka 3a NpakTU4ecKoTO npunaraHe Ha
MC®O 2 ,/3sbpLuBaHe Ha NpeLeHka Ha CbLUeCTBEHOCTTa".

e M3menenust Ha MC®PO 7 ,,0MHAHCOBH HHCTPYMEHTH: ONOBECTABAHUA

NameHaT ce naparpadm 21 1 B5. [Jobaes ce naparpad 44UN. iameHeHneTo Bn13a B cuna 3a
rOAVLLHWTE OTYETHU Nepuoau, 3anodsawm Ha unu cneg, 1 sHyapu 2023 r.

e MHzmenenuss Ha MCC 26 ,,CueT0oBOACTBO U OTYUTAHE HA MJIAHOBE 32 IEHCHOHHO
ocurypsiBane‘

MameHsa ce naparpad 34 u ce nobaes naparpad 38. 3meHeHNeTo Bnnsa B cuna 3a roguLLHUTE OTHETHU
nepvoaw, 3anoysaluy Ha unu cneg 1 sHyapm 2023 .

e MH3smenenusi Ha MCC 34 ,Me:xx1MHHO (PMHAHCOBO OTYMTaHe*

MameHsa ce naparpad 5 n ce gobass naparpad 60. iameHeHneTo BnM3a B cuna 3a roguLLIHUTE OTYETHU
nepviogu, 3anoyvsaluy Ha unu cneg 1 sHyapmn 2023 r.

e MH3smenenuss Ha MCC 8 ,,CueToBOJHA NMOJUTHKA, IPOMEHH B CUYETOBOJHUTE
NPpUOIN3NTEHH OLEHKH U I'PemKu*

MameHsT ce naparpadm 5, 32, 34, 38 1 48, kakTo 1 3arnaeneTo Hag naparpad 32. [JobasaT ce naparpadu
32A—32b6, 34A n 54, kakto 1 3arnaeBua Hag naparpadu 34 u 36. 3arnaBueto Hag naparpad 39 ce
M3MeHS, 3a ja CTaHe noasarnasve Ha 3arnaBveTo, AobaBeHo Hag, naparpad 34.
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Exkcnam Yexus NMN-EKC OCUTC BT®

expatca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2022 e.

e MC®O 17 3acTpaxoBaTeHH 10TOBOPH

CMCC B3e npegBapuTeNnHO pelleHWe ga OT/oXM datata Ha Bnu3aHe B cuna Ha MCOO 17,
B3acTpaxoBaTtenHu 4OroBOpy 3a rogulHu nepuoam, 3anoysalum Ha unm crieq 1 sHyapu 2022 r. [CMCC
nyénvkysa 1 "PaswmpsiBaHe Ha BpEMEHHOTO ocBobOXaaBaHe OT npunaraHeto Ha MCPO 9 (n3ameHeHust
Ha MC®O 4)", 3a oa oTnoxu UKCUpaHUS CPOK Ha AeNCTBME HA U3MEHEHMETO U 3a FOQULLHM NEPUOaMN,
3anoysawm Ha unu cneg 1 aHyapm 2023 r.] UiaMeHeHusTa ca B cuna 3a rogmLHM OTYETHW Nepuoau,
3anousaLum Ha nnm cnieg 1 aHyapm 2023 r.

e MCC 12 Jlanbuu BbPXY 10X0AH

Tesn nsmeHeHus M3MCKBaT KOMNaHUMTE Aa NpU3HaBaT OTCPOYEHM AaHbLM BbpXY TpaH3aKLmK1, KOUTO Npu
MbpBOHAYanHo Npu3HaBaHe NnopaxaaTt paBHU CyMu Ha obnaraemm u NoAnexalum Ha npucnagaHe
BPEMEHHM Pasnukun. VIaMeHeHVEeTO BMn3a B cura 3a roamHMTE OTYETHM MEPUOAM, 3aroYBaLLM Ha UK
cneq 1 aHyapu 2023 r.

doHAOLT We aHanmsnpa n oueH Bb3MOXHUTE e(*)eKTI/I OT BCUYKN USMEHEHUA BbPXY (*)I/IHaHCOBOTO
CbCTOAHME UInn pesyntaTtute ot OeriHOCTTa CW.

15. YcnoBHU nacuBu N aKkTMBm

doHOBT He npmn3HaBa YCIroBHU nacnBu U yCNOBHWU akTUBU BbB (*)I/IHaHCOBVITe Cn oT4yeTHn, nopagun
(baKTa Ye He Ce ABABaT Bb3MOXHW 3abJIKEHNA, 3@ KOUTO BCE OLlEe HE € NOTBbPpAEeHO Aalnn PoHObT
T nMa KaTto cerawHu 3aabiikeHnda unm eBeHTyallHOTO UM Nnpu3HaBaHe MOXe Oa gosene no
npun3HaBaHe Ha ooxoa, KOWTO MOXe HMKora aa He obae peanun3npaH.

16. Cx0uTHMA cnen aararta Ha oTyeTa

Hama cvbutns cneg gatata Ha OTYETHMS nepuon, n3nckeawlyn Kopekuun minm onosectABaHE B
roanHuna CbI/IHaHCOB otyeT Ha PoHAa, KOMTO ca ce cnyyqyunun 3a nepuoga OT OoT4vyeTHaTa aata ao
gararta, Korato To3un q}VIHaHCOB OT4HET € op,oGpeH 3a usgaeaHe ot CbBeTa Ha aOnpekTopute Ha
yl'lpaBJ'IFIBaLLI,OTO OPYyXeCTBO.
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JAOKJIA/l HA HE3ABUCUMUA OAUTOP

J1o mpuTexaTenuTe Ha ASI0BE
B 00pCOBO THPryBaH (OH/T
wExcnar YUexus IIM-EKC FOCUTC BT®“

JOKJIAJLI OTHOCHO OAUTA HA ®PUHAHCOBUA OTYET

MHuenue

Hue usBbpixme oauT Ha (prHAHCOBHUS OTYET Ha OOPCOBO THpryBaH ¢oH ,,Excnar
UYexus [IM-EKC FOCUTC BTO* (,,donma‘), cheTos ce oT oT4eTa 32 GUHAHCOBOTO
cbeTosiHue KbM 31 nekemBpu 2022 1., oTyeTa 3a BCEOOXBATHUSA AOXO/, OTUETA 32
MPOMEHUTE B COOCTBEHUS KalIMTal M OTYETA 33 MApUYHUTE MOTOLM 3a TO/IUHATA,
3aBbpIIBALIA HA Ta3U /1aTa, KAKTO U MOSICHUTEITHUTE MPUIIOKEHUS KbM (PMHAHCOBHS
OTYET, BKJIFOUUTEIHO 0000IIEHOTO OMOBECTSIBAHE HA 3HAUMMUTE CUETOBOJHU MOJIUTHKH.

[To Hame MHEHME, MPUIOKEHUSIT (UHAHCOB OTYET JlaBa BSIPHA U YECTHA TpEJICTaBa 3a
¢uHaHCOBOTO cheTosiHME Ha Donaa kpM 31 nexemBpu 2022 T. 1 32 HeToBUTE (PMHAHCOBH
pEe3yNTaT OT ACUHOCTTA ¥ TAPUYHUTE MY TIOTOIIM 3 TOIMHATA, 3aBbPIIIBAIllA HA Ta3H JaTa,
B CBOTBETCTBUE C MEXAyHApOAHUTE CTaHAapTU 3a (¢uHaHcOoBO orumTane (MCDO),
npuetu ot EBponeiickus cbio3 (EC).

baza 3a H3pa3ssBaHC¢ HA MHCHHE

Hue u3Bbpiiixme Halus OIUT B CbOTBETCTBUE ¢ MEXKTyHApPOIHUTE OAUTOPCKU CTaHIapTH
(MOC). Hammmre OTrOBOPHOCTH CHIVIACHO TE€3H CTAHAAPTH Ca OMUCAHU JOMBIHUTEIHO B
paznena ot Hamms JoKIa ,,OTTOBOPHOCTH Ha OUTOPA 3a OuTa Ha (PUHAHCOBUS OTYET .
Hue cme mHezaBucumm ot @oHIA B CHOTBETCTBUE ¢ Emuunisi Kooekc Ha npopecuonannume
cuemosooumenu Ha CbBeTa 3a MEXKIYHAPOJAHU CTAHJAPTH MO €THUKA 33 CYCTOBOIAUTEIH
(Konexca Ha CMCEC) 3aeH0 ¢ eTHUHUTE M3MCKBaHUS Ha 3aKOHA 32 HE3aBUCUM (DMHAHCOB
omut (BH®O), nmpmiiokuMu MO OTHOIICHWE HA HAIIMS OJAWT HAa (PMHAHCOBHUS OTYET B
boarapusi, kato HUE M3MBIHUXME W HAIIIUTE APYTH €TUYHU OTTOBOPHOCTH B CHOTBETCTBUE
¢ Te3u m3uckBanus U Kogexkca Ha CMCEC u 3H®O. Hue cuutame, 4e OAUTOPCKUTE
JIOKa3aTeJICTBa, MOTYYeHH OT Hac, ca JIOCTaThUHHM U YMECTHH, 3a Jla OCHTYpST 0a3a 3a
HAIIIETO MHEHHUE.
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Kiro40oBH 01UTOPCKH BHLIIPOCH

Ki1r040BY OAUTOPCKU BBIIPOCH Ca TE3H BBIPOCH, KOUTO ChIVIACHO Halara npodecruoHaIHa
MpEeLeHKa ca OMITN ¢ Hal-roJsiMa 3HaYMMOCT MPH OJJUTA Ha (PMHAHCOBHS OTYET 33 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 OIUTa HA (PMHAHCOBUS OTYET ’, B T.4. TI0 OTHOILICHHUE 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

Onosecmssanusma Ha @Ponoa no omHouleHue HA QUHAHCOBUME AKMUBU, OMYUMAHU NO
CHpaseousa cmouHoC 6 neyanoama u 3azyoama ca ekaoueru 8 Iloscnumenna 6enedxcka 6 kom
Qunarcosus omuem.

Kom  31.12.2022..  ®onovm  omuuma | B masu obnacm Hawume  00umopcKu
Qunancosu  akmusu  no  CNPAseoIusa | NPOYEOyPU BKIIOUUXA:

cmounocm 6 newanbama u 3a2ybama 6 pazmep
na 537 xun. nesa, Koumo 6KIIOYEAM
HEKOHMPOIUPAWY  y4acmus 6  NnyonudHu
opyvicecmsa, onepupawu 6 bvizapus, kaxkmo e
onoseecmeno € noschumenna oenexcka 6 Kom
Qunancosuss omuem. Tesu yuacmus ce
npumexcasam om @Donda 6 pezyimam Ha
pennukupane na unoexca PX u cvomeemno,
MAXHAMA — CAPABEONU6A  CMOUHOCM — Ce
onpeoens upe3 npenpamra KoM nyonuKyeanu denosumap kvm 31 dexemepu 20222.
yerosu xomuposku. Banancosama cmoiimocm | » 1Iposepra. wa  oyenssaremo  no
wa  umancosume axmusu Ha DoHda, Cnpaseonusa CMouHOC Ha QuHAHCO8UME
OMUUMAHU NO CNPABEONUEA CMOUHOCH 6 akmuey,  Omuumany - no cnpageonuea
neuanbama u 3azybama e OCHOGeH (hakmop cmotinocm 6 neuanoama u sazyoama, upes
HpU onpedesiHe CMOTIHOCMIMG HA. He206ume cvnocmassne na usnonzsanume om Ponda
HEemMHU aKMueu KoM omuemnama 0ama u yenosu  Komuposku Kem 31 dexemepu

CbOMBEMHO, UMA CHULECMEEHO GIUSHUE 6bPXY 2022e. ¢ nybmuuno docmonnu nasapnu

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

» Ilposepka Ha  cvujecmeyéanemo  Ha
QuHancosume aKmueu, OMUUMAHO NO
CNpaseoiueéa CMoUHoOCm 6 neuarbama u
3azybama, ype3 NomyuasaHe u CpasHeHue
00 nomevpoumenro nucmo om banxkama
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Qunancosume nokazamenu, OA3UPaHu HA
mazu CMOUHOCM U U3MEHEHUAMA & Hesl.

Ilopaou cvwecmeenocmma Ha QuHancosume
aKmueu,  OMYuUmaHu — NO  CHpaseoIusd
cmotiHocm 8 newanbama u 3azybama, Kamo
enemenm Ha gunarcosuss omuem Ha Pownoa, u
myull Kamo me ca KIOYo8 gakmop 3a
onpedenaHe HA CMOUHOCMMA HA HeMHume

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 ONOBECMABAHUSIMA HA
Donda, cévp3anu ¢ uHaHcosume aKmuel,
OMYUMAHU NO CHPABeONUBa CMOUHOCT 8

akmusu Ha Ponoa u Ha Hecosume pesyaimamu
om aeﬁyocmma, HUe cme onpede/zwzu mosu
6bNpPOC Kamo K406 oc)umopcmt 6bNnpoc.

newanbama u 3a2yoama..

Jlpyra undopmanus, pasjinyHa oT (UHAHCOBUS OTYET M OJAMTOPCKHUS JOKJaJ
BBbPXY Hero

PBKOBOZICTBOTO HOCH OTTOBOPHOCT 3a Jipyrara mHopmanus. Jpyrara uHpopmarys ce
cberou oT Jlokan 3a 1elHOCTTa U Jlekimapanys 3a KOpIopaTUBHO YIIPaBJICHUE, N3TOTBEHU
OT PBKOBOJZICTBOTO ChIVIACHO [71aBa ceama OT 3aKOHA 3a CUETOBOACTBOTO, HO HE BKIIIOYBA
(MHAHCOBUSI OTYET Ha HAILIUS OJJUTOPCKHU JIOKJIA/l BBPXY HETO.

Hamero MHeHue 0THOCHO (prHAHCOBUS OTYET He 00XBallla Ipyrara HHPOpMaLUs U HUE HE
u3pazsBaMe KakBaro  Jia € (hopMa Ha 3aKII0YE€HHE 32 CUTYPHOCT OTHOCHO Hesl, OCBEH aKo
HE € U3PUYHO [TOCOYCHO B JI0KJIA/Ia HU U JI0 CTETIEHTA, JI0 KOATO € TI0COYEHO.

B®B Bpb3Kka ¢ Hammms oAUT Ha (PMHAHCOBUS OTYET, HAIllaTa OTTOBOPHOCT C€ ChCTOH B TOBA
Ja MpoYeTeM Jpyrara MHPOpMAIHs U MO TO3W HAYMH Jia MPEIEeHUM Jalld Ta3d Apyra
nHpOpMaIUs € B CHINECTBEHO HECHOTBETCTBUE C (DMHAHCOBHS OTYET WM C HAIIUTE
MO3HAHMSI, MPUAOOUTH TIO BpEME Ha OJUTa, WU MO JAPYT HAUYMH U3IVICKIA Ja ChIbpiKa
ChIIECTBEHO HEMPABUIIHO JIOKJIAIBAHE.

B ciydaii, ye Ha 0Oa3ara Ha paborara, KOSTO CME H3BBPIIMIN, HUE JOCTUTHEM JIO
3aKJIIOUCHHE, Y€ € HaJMIC CHIICCTBEHO HEMPABWIHO JOKJIQJBaHE B Ta3W Jpyra
nHpOpMAaITHs, OT HAC C€ U3MCKBA Ja JOKJIaBaMe TO3H (PaKT.

Hue nsamame HHIIIO 3a JOKJIaJABAHC I10 TO3H BBIIPOC.

OTroBopHOCTH Ha PbKOBOACTBOTO M JIMLATA, HATOBAPEHH ¢ 00110 YIIPABJICHHUE 32
(punancoBus oTuer

PBKOBOJICTBOTO HOCH OTTOBOPHOCT 3@ M3TOTBSHETO U JJOCTOBEPHOTO IMpEACTaBsIHE Ha
To3u (puHaHCOB oTueT B chorBeTcTBHE ¢ MC®O, mpunoxkumu B EC u 3a TakaBa
CHCTEMa 3a BbTPEIIEH KOHTPOJI, KAKBATO PHKOBOJCTBOTO OIPEIENH, Ye € HE0OX0anMa,
3a OCUTYpsIBAHE W3TOTBSHETO Ha (UHAHCOBMSI OTYET, KOMTO Ja HE ChAbpXKa
CHILIECTBEHU OTKJIOHEHUS, HE3aBUCUMO J1alli ABJKAIIM CE Ha U3Mama WM IPEeIKa.

[Tpu n3roTBsiHe Ha (PUHAHCOBHSI OTYET PHKOBOACTBOTO HOCH OTTOBOPHOCT 32 OIICHSIBAHE
cocooHoctTa Ha ®oHAa Ja TPOABDKM JAa (QYHKIMOHUpA KaTo JACHCTBAIIO
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IPEANPUITHE, OTOBECTABANKM, KOTraTO TOBa € MPHJIOKHUMO, BBIIPOCH, CBBpP3aHU C
MPEANOI0KEHUETO 3a NEUCTBAIO MPEANPUITHE U U3MOI3BaliKi CUETOBOIHATA Oa3a Ha
OCHOBATa Ha MPEINOJI0KEHUETO 32 ICHCTBAIIO TPEANPUITHE, OCBEH aKO PHKOBOJICTBOTO
HE Bb3HaMepsBa Ja TukBUaMpa PoHAA WM Ja MPEYCTAaHOBH JACHHOCTTA MY, WM aKoO
PBHKOBOJICTBOTO Ha TMPAKTHKA HsAMA JIpyra ajTepHaTHBa, OCBEH Ja MOCTHIHU MO TO3HU
HaAYUH.

JIuniara, HaTOBapeHH C OOII0 YIpaBJIeHUE, HOCAT OTTOBOPHOCT 32 OCHIIECTBSIBAHETO HA
HaJ30p HaJ poleca no GUHAHCOBO oTynTaHe Ha PoHa.

OTFOBOpHOCTH Ha OAUTOpPAa 3a OIUTAa HaA (l)I/IHaHCOBI/IH oTyeT

Hammre menu ca ga mojgyduM pa3ymMHa CTENEH HAa CUTYPHOCT OTHOCHO TOBa Jajiv
(bMHAHCOBHAT OTYET KATO IISVIO HE CHABP)KA CHIIECTBEHH OTKIOHCHHS, HE3aBHCHMO
Jav IbJKAIM CE€ Ha M3MaMa WY TPENIKa, U J1a U3JaJeM OAUTOPCKHU TOKIad, KOUTO Ja
BKJIIOYBA HAIIETO MHEHHME. PadymHara CTeleH Ha CUTYpPHOCT € BHCOKa CTENEH Ha
CUTYPHOCT, HO HE € rapaHIlus, Y€ OJUT, U3BBPIICH B ChoTBEeTCTBUE ¢ MOC, BUHArH I11€
pa3KpUBa ChIIECTBEHO OTKJIOHEHHUE, KOTaTO TAKOBa ChIIECTBYBA. OTKIIOHEHHUSTA MOTAT
Jla BB3HUKHAT B pe3y/ITaT Ha U3MaMa HJIA TPelllka U C€ CUMTAT 3a ChIIECTBEHU, aKo OH
MOIJIO Pa3yMHO Jia C€ OYaKBa, Y€ T€, CAMOCTOSITETHO WJIM KAaTO ChbBKYITHOCT, I1I€ OKaKaT
BIIMSIHHE BbPXY HKOHOMHUYCCKHUTE PEIICHUS Ha MOTPEOUTENNTE, B3EMaHU Bh3 OCHOBA Ha
TO3U (PMTHAHCOB OTYET.

Karo uwact or omura B cporBercTBUe ¢ MOC, Hue wu3noi3Bame mpodecruoHaIHa
MpereHKa 1 3ama3BamMe mpodecuoHaieH CKeNTHIIM3bM 0 BpeMe Ha uenus oaut. Hue
CBHIIIO TaKa:

e  UICHTHU(PUIUPAME U OICHSABAME PHUCKOBETE OT CHINCCTBCHH OTKJIOHCHHUS BBHB
(GbuHAHCOBHUS OTYET, HE3aBUCHUMO JaJId ABJDKAIIM C€ HAa M3Mama WU TPEIIKa,
pa3paboTBame U U3IIBIHSIBAME OAUTOPCKHU MPOIEAYPH B OTTOBOP HA TE3H PUCKOBE
¥ TIOJTy9aBaMe OMTOPCKH JOKA3aTeJICTBA, KOUTO J1a ca IOCTaThYHU U YMECTHH, 32
Jla OCUTYpST OCHOBaHHME 3a HameTo MHEHue. PUCKBT ma He Obae pa3KpuTo
CHINIECTBEHO OTKJIOHEHHE, KOETO € pe3yJTaT OT hu3Mama, € MO-BHCOK, OTKOJIKOTO
pUCKa OT CBHIIECTBEHO OTKIIOHEHHE, KOETO € pe3ylTaT OT Tpelika, Thil Karo
u3MaMara MOXE Jla BKJIIOUBAa TalHO cropa3ymMmsBaHe, (Qanmudunupane,
npeIHaMepeHH MPOMYCKH, U3SBIICHUS 32 BbBEXKIaHE HAa OUTOPA B 3201y XK ICHUE,
KaKTO ¥ NMpeHeOperBane Wik 3a00MKaJIsTHE Ha BETPEIITHHS KOHTPOI.

e  TOJdydYaBaMme pa3OupaHe 3a BbTPEIIHUS KOHTPOJ, UMAIll OTHOILIEHHE KbM OJIUTa, 32
na pa3paboTUM OAMTOPCKM MPOUEAYpPH, KOUTO Ja ca MOAXOASIIUA MpH
KOHKPETHUTE OOCTOATEICTBA, HO HE C IeNl M3pa3siBAaHE HA MHEHHE OTHOCHO
e(eKTUBHOCTTA Ha BHTPELIHMS KOHTPOJ Ha DoHJa.

e  OLECHJIBaME€ yMECTHOCTTA HA U3IOJI3BAHUTE CYCTOBOAHU MOJUTUKU U Pa3yMHOCTTA
Ha CUETOBOJIHUTE MPUOMU3UTEIHU OICHKH U CBBP3AHUTE C TAX OMOBECTSIBAHMA,
HaIlpaBEHU OT PbKOBOJICTBOTO.
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e  JOCTHTaME /O 3aKJII0YeHHEe OTHOCHO YMECTHOCTTA Ha M3MOJI3BaHe OT CTpaHa Ha
PBHKOBOJICTBOTO Ha CuUeTOBOJHATa 0a3a Ha OCHOBaTa Ha MPEIINOJIOKEHHETO 3a
JEHCTBAIIO NPEeNpUITHE U, Ha 0a3aTa Ha MMOJIyYEHUTE OJIUTOPCKH TOKA3aTEIICTBA,
OTHOCHO TOBA JIAJIM € HAJIUIIE ChIIECTBEHA HECUTYPHOCT, OTHACSIIA CE IO CHOUTHS
WIH YCIIOBUSA, KOUTO OMXa MOTJM Jla TOPOJIAT 3HAYUTEIHU CHbMHEHUS OTHOCHO
criocooHoctra Ha ®doHna na npoabKU Ja (YHKIUOHUpA KaTo JEHCTBAIO
npeanpusiTie. AKO HUE JOCTUTHEM JI0 3aKJIOYEHHUE, Y€ € HaJMIE ChIIEeCTBEHA
HECUTYPHOCT, OT HAC c€ M3UCKBA Ja MpHUBJIEYEM BHHUMAaHHE B OIUTOPCKUS CH
JIOKJIaJ KbM CBBP3aHUTE C Ta3d HECUTYPHOCT OMOBECTSBAHUS BBHB (DMHAHCOBHS
OTYET WIH B CIIy4ail ue Te3U OMOBECTSIBAHUS Ca HEaJeKBaTHU, 1a MOAU(UIIpaMe
MHEHUETO cH. Hammure 3akiioueHuss ce OCHOBaBaT Ha OJUTOPCKUTE
JTIOKa3aTeJICTBA, MOTYUYEHHU J0 AaTaTa Ha OUTOPCKUS HU AOKIaa. bpaenu crouTus
Wi ycioBus obOaye moraT ga craHat npuunHa @DOHIBT J1a NPEyCTaHOBH
(GYHKIIMOHUPAHETO CH KaTo JEHCTBAIIO IPEATPUITHE.

o OOCHABAMC IAJIOCTHOTO IMPCACTABAHC, CTPYKTYpPA U CbABPKAHNUC HA (1)I/IHaHCOBI/ISI
OTYCT, BKIIOYUTCIIHO OIIOBCCTABAHMATA, U AAJIN (1)I/IHaHCOBI/IHT OTUCT MPCACTaBA
CTOAIIMTE B OCHOBAaTra CACIIKHU U CHOUTHS 110 Ha4YUuH, KOMTO MOCTHTA AO0CTOBCPHO
IMpCaCTaBsIHC.

Hue xomyHukupame ¢ ymnara, HaTOBapeHU € OOIIO yTNpaBlieHHE, HApel C OCTaHAIUTE
BBIPOCH, TUIAHWpaHUS OOXBAaT M BpeMe Ha WU3IMBIHEHHWE HA OJWTAa U CHIICCTBEHHUTE
KOHCTaTallud OT OJIUTa, BKJIIOYHUTEIHO ChHINECTBEHU HEJOCTATHIIM BBHB BBHTPEIIHUS
KOHTPOJI, KOUTO UJICHTU(HUITPaAME 0 BpeMe Ha U3BBPIIBAHUS OT HAC OJIUT.

Hue IpeaoCTaBAME CbIIO TaKa HA JIMIIATa, HATOBAPCHHU C O6HIO YIIPABJICHUC, U3ABJICHUC,
4C€ CMC U3IIBJIHUIN ITPUITOKUMHUTEC CTUYHN N3MCKBAHUA BB BPb3Ka C HC3aBUCHMOCTTA 1 1€
1€ KOMYHUKHPaME C TAX BCUYKH B3aUMOOTHOIICHUA U JPYTH BBIIPOCH, KOUTO Oonxa MOIJIM
Pa3yMHO 1da 6’bI[aT Pa3rICKaAan KaTO UMallld OTHOIICHHME KbM HC3aBHUCHMMOCTTA HH, a
KOraro € npujioxnumo, 1 CBbP3aHUTE C TOBA MPCAITa3H MCPKH.

Cpen BbBIpoCcUTE, KOMYHUKHPAHU C JIMIIaTa, HATOBAPEHHU C OOIIO yIpaBleHUE, HUE
ompejieNisiMe Te3W BBIIPOCH, KOUTO ca OWIM C Hal-rojsiMa 3HAYMMOCT MPHU OAWTa Ha
(hMHAHCOBUS OTYET 3a TEKYIIHS MEPUO] U KOUTO CIICTOBATETHO Ca KIFOUOBU OJTUTOPCKH
BbIpocH. Hue onrcBame T€3u BBIIPOCH B HAILIKS OJUTOPCKH JTOKJIAJl, OCBEH B CITy4auTe,
B KOWTO 3aKOH WJIM HOPMAaTHUBHA ypen0a Bh3NPEIsITCTBA MyOIUYHOTO OMOBECTSIBAHE HA
nH(popMaIus 3a TO3HM BBIIPOC WIIK KOTaTO, B U3KITIOYUTEITHO PEAKHU CIIy4Yau, HUE PEIINM,
4e JajicH BBIIPOC HE ciie/iBa Ja 0bAe KOMYHUKHPAH B HAIIHUS TOKJa, Thi KaTo O MOTJIO
pa3yMHO Ja Ce O4YaKBa, Y€ HEOJIArONMPHUSATHUTE TMOCIIEICTBUS OT TOBA JCHCTBUE Omxa
HAJIBUILIUJIY MTOJI3UTE OT TJIe/IHA TOUKA Ha OOIIECTBEHHS UHTEPEC OT Ta3U KOMYHHUKAITHSI.
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JOKJVIAZL BbB BPB3KA C JPYI'M 3AKOHOBH M PEI'YVIATOPHU
N3NCKBAHUA

JlonNbJIHUTEITHM BBIPOCH, KOMTO TOCTABAT 3a JIOKJIaJABaHe 3aKOHBT 3a
CYETOBOACTBOTO U 3aKOHBT 32 MyOTHYHOTO NMpeAJiarane Ha eHHU KHUKA

B nombiHeHMe Ha HalMTE OTTOBOPHOCTH U JJOKJaaBaHe cbriiacHo MOC, onucanu mo-rope
B paznena ,,JIpyra undopmarniys, paziauuHa OT (PUHAHCOBUSI OTYET U OJUTOPCKUS JTOKJIAT
BBpPXY HEro‘‘ 110 OTHOIICHHE Ha JOKJIaJa 3a IEUHOCTTA, JeKIapalusTa 3a KOpIOpaTUBHOTO
yIpaBJIieHUE U HEPUHAHCOBATA JEKJIApallUsl HUE U3IIBJIHUXME U MPOLEAYypUTE, T00aBEHH
KbM un3uckBaHusATa 10 MOC, chriuacHo ,,YKa3zaHHs OTHOCHO HOBUM U pa3UIMPEHU
OJUTOPCKU JOKJIAId M KOMYHHKAaIlUMsi OT CTpaHa Ha oAuTopa‘ Ha mpodecruoHaaHaTa
OpraHu3alys Ha perucTpupaHuTe oauTopu B bbirapus, MHCTUTYTa HA AUIIIIOMUPAHUTE
excrept-cueroBoautenu (M/IEC). Te3u npoueaypu kacasT IPOBEPKH 38 HATTMUUETO, KAKTO
U MPOBEPKU Ha (GopMHpaHe HA CTAHOBHUIIE OTHOCHO TOBA JalM Jpyrata WHopMalus
BKJIIOYBA ONOBECTSBAHUATA U JOKJIABAaHUATA, peBUCHU B [ 1aBa cenma ot 3akoHa 3a
CUETOBOJICTBOTO U B 3aKOHA 3a MyOIMYHO Mpeajarane Ha eHHu kamwxka, (wi. 100w, an. 10
ot 31K BBB Bpb3ka ¢ wi. 100, an. 8 T. 3 u 4 ot 3IILK), npunoxxumu B beirapusi.

CraHoBu1Ie BbB BPb3Ka ¢ 4. 37, wI. 6 oT 3aKoHa 32 C4€TOBOACTBOTO
Ha 6a3ara Ha n3BbpIIEHUTE MIPOLIETYPH, HAILIETO CTAHOBUIIIE €, Ye:

a) Mudpopmanusita, BKIIOYEHA B IOKJIAa 3a JEMHOCTTA 3a (prHAHCOBAaTa TO/IMHA, 33 KOSITO
€ U3rOTBEH (PMHAHCOBUSAT OTYET, ChOTBETCTBA HAa (PUHAHCOBUS OTYET.

0) JlokmaabT 3a IeHOCTTA € M3TOTBEH B ChOTBETCTBHE C M3MCKBAaHUATA Ha [ 1aBa ceMa ot
3akoHa 3a c4eToBoACTBOTO U Ha Wwi. 100(H), a1.7 ot 3akoHa 3a MyOJIMYHOTO MpeJIaraHe Ha
IIeHHU KHWKa 1 Ha 4i.73, 1.6 ot Hapenba 44 ot 20.10.2011r. 3a u3ucKkBaHUATA KBM
JIEMHOCTTa HAa KOJICKTUBHUTE HWHBECTUIIMOHHU CXEMH, YIPABIIABAIIUTE JIPY>KECTBA,
HAI[MOHAJTHUTE WHBECTHIIMOHHM (POHIOBE U JMIATa, YIMpaBJISBAIlld aJTEPHATUBHU
WHBECTUIIMOHHU (POHIOBE;

B) B Jleknapanusita 3a KOpIopaTuBHO yIpaBleHHE 3a (pMHAHCOBATa IOMHA, 32 KOSTO €
M3rOTBEH (DMHAHCOBHUAT OTYET, € MpE/CTaBeHa M3MCKBaHATa ChINIacHO ['71aBa ceama OT
3akoHa 3a cueToBoACTBOTO U Wwi. 100(H), ai.8 oT 3akoHa 3a MyOJUYHOTO MpeJlaraHe Ha
[IEHHU KHWKa MHPOpMAITUS.

CranoBuile BbB Bpb3Ka ¢ Wwi. 1001, aua. 10 BbB Bpb3ka ¢ wi. 1001, a1. 8, T. 3 1 4 oT
3akoHa 32 myOJIMYHOTO MpeIJIaraHe HA IEHHN KHMKA

Ha 6a3a Ha u3BBpIICHUTE MPOIEIYypHd UM HA MPHUAOOUTOTO TIO3HABaHE W pa3dupaHe Ha
JEMHOCTTa Ha TPEANPUATHETO U CpefaTa, B KOSATO TO pabOTH, MO Halle MHEHHE,
OMKCAaHUETO HAa OCHOBHHUTE XAPAKTEPUCTUKHA HA CHCTEMHUTE 3a BBTPEIIECH KOHTPOI M
yIpaBJeHUE Ha PUCKa HA TIPENPUATHETO BHB BpPb3Ka ¢ Ipolieca Ha (UHAHCOBO OTUYUTAHE,
KOETO € YacT OT JIOKJIa/Ia 3a IEWHOCTTa (KaTo eIEMEHT OT ChAbpKaHUeTo Ha Jleknapaiusra
3a KOPIOPAaTHBHO yMpaBlieHne) U nHpopmMarmsara no wi. 10, maparpad 1, 6yksu ,,8”, ,.,r”°,
€5 53" 1,1 ot JlupextuBa 2004/25/EO na EBponeiickus napiament u Ha CbBera ot 21
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arrpuiI 2004 roamvHa OTHOCHO IIPCIVIOKCHUATA 3ad IIOIIbIIAHC, HCCHbAbPXKAT CIIydad Ha
CbIICCTBCHO HCITPABUITHO JOKJIA/IBAHC.

JIObJIHATETHO JOKJIA/IBAHE OTHOCHO ONTA HA (DMHAHCOBHS OTYeT BbB BPb3Ka C
41.100H, 4. 4, T. 3 oT 3aK0Ha 32 MYOJIMYHOTO NPeAJIaraHe Ha HeHHN KHUKA

H3zaenenue 6ve epwv3ka ¢ un. 100(n), and, m.3, 6.”6” om 3axona 3a nyéoauunomo
npeonazane Ha YEeHHU KHUXMCA

Nudopmaniis 0THOCHO CHIENKUTE ChC CBBP3aHU JIMIIA € ONoBecTeHa B Oenexkka 11 xkbM
¢unancoBus otyer. Ha 6a3a Ha M3BBPIUICHUTE OT HAC OJUTOPCKHU MPOLEAYPH BBHPXY
CHIEJIKUTE ChC CBBP3aHU JIMIA KaTO YaCT OT HAIIKS OAUT Ha (PMHAHCOBHS OTYET KaToO IS0,
HE ca HU CTaHaJIM MU3BECTHH (DakTH, 0OCTOSATENICTBA WK JApyra nHdopmaiys, Ha 6a3a Ha
KOHUTO Jia HalpaBUM 3aKJIIOUEHHUE, Y€ CICIKUTE ChC CBBP3aHM JIUIAa HE Ca OMOBECTEHU B
MpIIOKEeHUsT (PMHAHCOB OTYET 3a TOAMHATA, 3aBbpiiBaiia Ha 31 gekemBpu 2022 r., BHB
BCHUKHM CBIIECTBCHH aCIEKTH, B CBOTBETCTBHE C u3UckBaHusara Ha MCC 24
,»OTIOBECTSIBAHE HA CBBp3aHU Juua . Pe3ynraTure OT HAaIUTE OJUTOPCKU IPOLELYPH
BBPXY CHAEIKHUTE ChC CBBP3aHU JIMIIA ca Pa3riIeJ]JaHu OT HAC B KOHTEKCTa Ha (pOopMUpaHETO
Ha HAIIETO MHEHHE OTHOCHO ()MHAHCOBHS OTUET KaTo ISUI0, a HE C 11 U3pa3siBaHe Ha
OTJICIIHO MHEHHUE BBPXY CAETKUTE ChC CBBP3aHU JIUIIA.

9,99
6

H3zaenenue 6vé epwv3ka ¢ ui. 100(n), an. 4, m.3, o.
npeonazane Ha UEHHU KHUMCA

om 3aKoHa 3a nyOIUYHOMO

Hammte oTroBopHOCTH 32 OUT Ha (PMHAHCOBHUS OTYET KATO IISJ10, OTIMCAHU B pa3ziesia Ha
Hamus Joknan ,,OTrOBOPHOCTH HA OJUTOpA 332 OAWTA HA (DMHAHCOBHSI OTYET , BKIIFOUBAT
OlLIeHsIBaHE Jaiu (PMHAHCOBUAT OTYET MPEJCTaBs CHIIECTBEHUTE CAEIKA U CHOUTHS 1O
HAYMH, KOMTO TMOCTUTA JIOCTOBEpHO TpejacTaBsiHe. Ha 0a3a u3BBpIIEHHUTE OT HAC
OJIUTOPCKU TPOLIETYPHU BBPXY ChLIECTBEHUTE CHENKH, OCHOBONOJAraly 3a (puHaHCOBUS
OTYET 3a rojavHaTa, 3aBbpiiBama Ha 31 gekemBpu 2022 r., HE ca HU CTaHAJIM U3BECTHU
dakti, obOcTosTENCTBAa WM Jpyra uHbopMmainus, Ha 0a3a Ha KOUTO Ja HaIpaBUM
3aKJIIOYEHUE, Y€ Ca HalMIle Cllydyal Ha ChIIECTBEHO HEJAOCTOBEPHO INpEACTaBsSHE U
OIIOBECTSIBAHE B CHOTBETCTBUE C MPWIOKUMHUTE n3ucKkBaHus HAa MC®O, npuetn ot EC.
Pesyntatute OT HamMTE OJUTOPCKH MPOIEIYPH BHPXY CHINECTBEHUTE 3a (PMHAHCOBHUS
OTYET CAETKHU U cbOuTHA Ha POHMA ca pa3riieJaHd OT HaC B KOHTEKCTa Ha (DOPMUPAHETO
Ha HAIIETO MHEHHWE OTHOCHO (PUHAHCOBHUS OTYET KaToO L0, a HE C LeNl U3pa3siBaHe Ha
OTJETHO MHEHUE BBPXY TE3H ChILECTBEHU CIEIIKH.

oknaosane cvenacuo un. 10 om Pecnamenm (EC) Ne 537/2014 6veé epwv3ka c
usuckeanuama Ha 4. 59 om 3axona 3a Hezagucumus QuHancos ooum

CrryiacHO M3MCKBAHMSTA HA 3aKOHA 3a He3aBUCUMUS (PMHAHCOB OJIUT BBB Bpb3Ka ¢ wi. 10
ot Pernament (EC) Ne 537/2014, Hue noknaasame TOMBIHUTETHO U M3JI0KEHATA TTO-/10JTY
uH(pOpMAaIs:

,KpectbH bynMap — punancoB ogut” OO/] € Ha3HaueHO 32 33 AbIKUTENICH OJJUTOP
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Ha (UHAHCOBHS OTYET 3a TOAWHATA, 3aBbpmiBaiia Ha 31 mexkemBpu 2022 1. Ha
6opcoBo TepryBaH (oun “Excnar Yexus [IU-EKC FOCUTC BT®” (,,Donna“) ¢
pellicHHe Ha SHOIMIHNS COOCTBEHUK Ha KalTalla Ha Y TIPaBIISIBAIIIOTO JIPYKECTBO
»Excnar Acer MeanmxkmbHT EAJ] 32 mepuoj OT e1Ha roJIMHa.

- OguthT Ha GUHAHCOBHS OTYET 3a TOAWHATA, 3aBbpIBamnia Ha 31 nexemBpu 2022 T.
Ha DoH/1a TPeICTaBIIsIBA BTOPH IThJICH HETPEKHCHAT aHTQXKUMEHT 32 33 TbIDKUTEIICH
OJIUT Ha TOBA MIPENPUATHE, U3BBPIIICH OT HAC.

- IlotBBpKAaBaMe, ye U3Pa3eHOTO OT HAC OJUTOPCKO MHEHHE € B CHOTBETCTBHUE C
JOMBIHUTEIHUS JIOKJIa/, IPEJCTaBeH Ha JIMIaTa, HATOBApEH!U C OOII0 yIpaBlIeHHE
Ha POH/Ia, ChIVIACHO M3UCKBaHUATA Ha WI. 60 0T 3aKOHA 32 HE3aBUCUMMSI (PUHAHCOB
OJIUT.

- ITloTBBpKHAaBame, 4e HE CME NPENOCTABSIIM MMOCOYEHHUTE B Wwi. 64 OT 3akoHa 3a
HE3aBUCUMUS (PUHAHCOB OJIUT 3a0paHEHU YCIyTY U3BBH OJIUTA.

- TloTBBpKHaBame, 4Ye MpU U3BHPIIBAHETO HA OJUTAa CME 3aMa3wiid CBOSTa
He3zaBucuMocT cripsiMo DoHpa.

- 3a mepuoja, 3a KOUTO C€ OTHACSA M3BBPIICHHS OT HAC 33bJKUTEICH OJUT, OCBEH
OJITa, HUE HE CME€ MPEAOCTABSIIN JPYyTH yciryru Ha DoHa.

Onnropcko napyxectBo “Kpecrbn byaMap - d¢unancos ogur” OO/ c
perucrpauoHes Homep 119

JAEC 3apaBka OrusinoBa lllpakosa Zdravka  Outlysoredsy
P Ognianovaguies, ||
CrUCTPUPAH OUTOP, OTIOBOPEH 32 OTUTA  cpyayova it o

Beanuka CrosinoBa MapkoBa ~ VELICHKA  pigtslysignedby '

STOYANQV  maskova

Hpoxypucr A MARKOVA 50502

yJ1. Haituo [{anos Ne 172
rp. Copus 1309, bbarapus

29 mapt 2023 rox.
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A0
HpI/ITe)RaTeJII/ITe Ha J51J10B€

HA BT® ,,Excnar Yexus IIN-EKC FOCUTC BT®d«

NEKJIAPAIIASA

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

Jonynonanucanara:

3npaBka OrusHoBa IllpakoBa, B kaueCTBOTO MU Ha YTpaBHUTEN HA OJUTOPCKOTO APYKECTBO
“Kpectpu bynMap — ¢unancos ogutr” OO/, ¢ EMK 130857562, cbe cepanuiie u aapec Ha
ynpasinenue: rp. Codus, n.x. 1309, yn. Haiiuo LlanoB 172, er.3 u peructpupan oxutop (c
per.Ne668 ot peructspa npu MJEC mo 4n.20 ot 3akoHa 3a He3aBUCUM (DUHAHCOB OJHT),
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 oaut) npu MJEC, nexnapupam, ye:

“Kpectbu bynMap — ¢unancos ogutr” OO/] Oemie aHraxxupaHo Ja U3BBPIIU 3aTbIIKUTEICH
¢unancoB oxut Ha OopcoBo ThpryBaH (oux ,.Excnat Yexus IMU-EKC IOCUTC BTO*
(Donpa) 3a 2022r., crcTaBeH ChriaacHO MexayHapOJHUTE CTaHIAPTH 32 (PMHAHCOBO OTYUTAHE,
npuetu ot EC, o01onpueTo HauMeHOBaHUE Ha cueTOBOIHATA 0a3a, nedunupana B m. 8 na /[P
3a 3akona Ha cuemo6oO0cmeomo TOJ HAUMEHOBaHUE ,,MeXIyHapoJHU CUYETOBOAHU
cTaHmapTu‘‘. B pe3ynraTt Ha HaIIMs OAUT U31aJ0XME OJUTOPCKH Jokiaa Ha 29 mapt 2023 T.

C nacmoswemo Y/AOCTOBEPABAM, UE kakmo e 00K1a06ano € uz0aoeHus om Hac
00UMOpPCKU 00KNA0 OMHOCHO 200uninus Qunancoe omuem na bT® ,,Excnar Yexus I[MU-
EKC IOCUTC BT®“ 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 1. 1 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®
wExkcnam Yexusa INH-EKC FOCHTC BT®“ cve cewvpzanu nuua. Vupopmanms
OTHOCHO CJICJIKUTE ChC CBBP3aHU JIMIA € HaJUIe)KHO ornoBecTeHa B llosicHuTenHa
Oenexxka 11 kpM ¢uHaHcoBHs oTueT. 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,
3apppmiBama Ha 31 gekemBpu 2022 T., BB BCHUKH CBHIIECTBCHH ACIEKTH, CHITIACHO
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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 € 1eJT M3pa3sBaHe Ha OTJEIHO MHEHHE BbPXY CIIEIKUTE ChC CBBP3aHH 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 OTUET",
BKJIFOYBAT OIEHSBaHE A (PMHAHCOBUAT OTYET MPEACTABS CHIISCTBEHU CHCIKH H
CHOUTHS 110 HAYKH, KOWTO MOCTUTA IOCTOBEPHO IpeacTaBsHe. Ha 6a3za Ha U3BBpIICHUTE
OT HAC OJIMTOPCKU MPOLEAYPU BBHPXY CHIIECTBEHHUTE CICJIKH, 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 I5UIO,
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 (PuHancos 00um Ha zoouuien punancoe omuem na bT® ,Excnar
Yexus [MU-EKC IOCUTC BT®“ 3a omuemnusn nepuoo, 3asvpuwieauwy na 31 oexemepu
20222., c oama 29 mapm 2023 2. Hacmosuwama oeknapayus e npeoHa3Hauena eOuHcmeeHo
3a nocoyeHus no-zope aopecam u e U320MeeHa eOUHCHEEHO 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 OmM HAC 00UMOPCKU 00KAad 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:

3npaska OrusiHoBa LlpakoBa 3npaska Orasnosa [llpakosa (Z)dra_Vka Digtaly signe
nianov i
Ynpasuren Zdravka Digitally signed by Peructpupan onurop, OTTOBOpEH 3a ouTa 9 Qanianova
ravka Ognianova
i htrakova Date: 2023.03.30
8,? tr: ;akr::z/\;a gate: 2023.03.30 11:13:46 Chtrakova 11:1401 +0300
+03'00"
Hara: 29 mapt 2023r.

rp. Codus
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