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FOAULLEH AOKNAL 3A AEMHOCTTA
3a nepuoaa, saBbpuiBaLy Ha 31 aekemBpu 2022 roguHa
Ha 6opcoBoO TbpryBaH ¢oHpA ,,EkcnaTt YHrapua BYKC FOCUTC BTo“

cbrnacHo un. 39 or 3akoHa 3a CyeToBOACTBOTO

bopcoBo TbpryBaH ¢oHa ,Ekcnat YHrapms BYKC KOCUTC BTO* (,PoHOobT®) e KonekTMBHa
WHBECTULMOHHA CXema OT OTBOPEH TUM 3a WMHBECTUPAHE B LEHHW KHWKa WU APYrM NVMKBUOHU
hbMHaAHCOBM aKTMBW, yYpedeH M OCbLLECTBSBALL CBOSATA AEWHOCT B CbOTBETCTBME CbC 3akoHa 3a
OeHOCTTa Ha KONEKTUBHUTE WHBECTULMOHHW CXEMW WU Ha APYrM NPeanpusTUs 3a KONEKTUBHO
nHsectupaHe (3OKNCAONKW), 3akoHa 3a nybnuM4yHOTO MpegnaraHe Ha LUEHHU KHKa WU
NMoa3akoHOBMTE akToBe MO mnpunaraHeTo My, 3akoHa 3a nasapute Ha (UHAHCOBW WHCTPYMEHTW,
3akoHa 3a 3agbiDKeHMsATAa W [JOrOBOPUTE M OCTaAHaNoTO MPUIIOXKMMO 3aKoHOAAaTEeNcTBO Ha
Penybnuka Bbnrapus.

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

®PoHaBLT e 060c06EeHO MMYLLECTBO C LieN KOMEKTMBHO MHBECTUPAHE B MPEXBBLPIIAEMM LIEHHN KHMKA
N Opyrn nukBmMaHu cpmHaHcoBu aktmem no un. 38, an. 1 ot 3OKNCAOINKN Ha napuyHu cpeacTia,
HabpaHu 4pe3 nybnuMyHO npefnaraHe Ha [OSANOBe, KOETO Ce OCbLUEeCTBSIBA Ha MpuHUMNA Ha
pasnpegeneHne Ha pucka, OT ynpaBnsBaLlo OPYXeCTBO.

®oHABT ce opraHu3Mpa u ynpaensiBa OT ynpaensaeallo Apyxectso ,Ekcnat AceT MeHWDIKMbHT

EAL.

YnpaBnsaBaLLoTo APYXECTBO NpuUTexasa paspelleHne 3a opraHusupaHe un ynpasneHvne Ha doHaa,
nsgageHo ot Komucusta 3a mHaHCOB Haa30p, oT 4 aHyapu 2018 r. PoHALT € OpraHM3upaH B NbHO
CbOTBETCTBME C eBponenckuTe ampektmem 3a UCITS.

Mpe3 oTyeTHMA Nepuog HAMa OencTBusA B obnactrta Ha HaydyHO-u3cregoBarternickata U pasBoiiHa
penHocrt. ,Ekcnat YHrapus BYKC KOCUTC BT®* Hama knoHoBse.

®oHabT e nacuBeH GopcoBO TbpryBaH (HOHAO, KOWTO criedBa Mogena Ha NbiHO M3NYECKO
pennvknpaHe Ha nHgekca BUX Ha Byganewackata coHgosa 6opca. PernctpmpaH e 3a Tbprosus
Ha bbnrapcka cdoHgosa 6opca n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog HUBE.

3a ga nocTurHe Bb3MOXHO Han-BUCOKa Kopenauus ¢ npeactaBsaHeTo Ha PedepeHTHus uHAekc,
®PoHABLT MHBECTMPA OCHOBHO B KOLWHMUA OT 6anaHCOBM akTMBM, CbCTOSAWM Ce OT akuuMuTe Ha
koMmnaHuuTe B PedepeHTHus nHaekc. Kato poHa 3a gupekTHa pennukaums ,Ekcnat YHrapus BYKC
FOCUTC BT®“ moxe ga He uHBeCTUpa BbB BCAKa KOMNaHus oT PedepeHTHUs nHgekc unu ga He
MHBECTMPa C TOYHOTO TErno Ha cboTBeTHaTa KomnaHusa B PedepeHTHuA nHaekc. MNMocturaHeTo Ha
uenute Ha PoHOa Aa pennuknupa AUPeKTHO PedepeHTHMA UHOEKC, 3aBUCKU OT WMHBECTULMOHHUTE
orpaHunyeHusi, kouto PoHABLT TpsbBa Aa cnasBa M OT ocobeHOCTUTE Ha Masapa, BKIYUTENHO
NUKBMAHOCTTA Ha nosnummTe oT PedepeHTHUA nHaekc.

HeTHa cTonHOCT Ha akTuBuTe Ha PoHAaa

HeTHaTa CTOMHOCT Ha akTUBMTE (YUCTOTO MMyLLECTBO) HA PoHAa He MoXe fa 6bae no-manka ot 100
000 neBa cbrnacHo 4n. 82 a, an.1 ot Hapenba 44/2011 r. 3a U3MCKBaHWUSATA KbM AEMHOCTTA Ha
KONEKTUBHUTE MHBECTULNOHHU CXEMW, YNPABNSBALLMTE APYXXECTBA, HALMOHANHUTE MHBECTULMOHHM
cdhoHOoBe M nuuara, ynpaensisaliy antTepHaTUBHU MHBECTULMOHHM hOHAOBE.
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Kbm 31.12.2022 r. obwara CToMHOCT Ha aktusmte Ha ,Ekcnat YHrapma BYKC HOCUTC BTo
Bb3nu3a Ha 175 933 nB. 3agbmkeHusTa ca 425 nB. HeTHaTa CTOMHOCT Ha akTueuTe e 175 508 nB.
Bposart Ha gsnoBeTe B obpalyeHne kbM kpasd Ha 2021 r. e 160 000 gana, a kbM Kpas Ha 2022 r. e
160 000 psana. PeanusmpaHata aHwanuavpaHa [OXOAHOCT OT HayanoTo Ha nybnnyHoTo
npegnaraHe e muHyc 11.09 %, a 3a 2022 r. e muHyc 35.81 %.

PuckoB npocun

PuckoBusT npodun Ha BopcoBo TbpryBaHust oHA NpeacTaBisiBa KONMYEeCTBOTO U BUAA PUCK, KOUTO
YnpaBnsBalLloTo APYXECTBO Noema ype3 WHBECTMpaHe Ha akTuBute Ha doHaa, MMalku 3a uen
pennukupaHe Ha PedepeHTHUs1 HOEKC, KOMTO KbM gaTaTa Ha HacTosilMsA Aoknaj € WHAEKC OT
akuum Ha BUX. B T031 cMUCHI, MHBECTMPaHETO B asnose Ha ,Ekcnat YHrapust BYKC FOCUTC BTo*
€ CBbpP3aHO C NoemaHe Ha BUCOK puUck, npeasua dakra, 4e PepepeHTHUAT MHAEKC € CbCTaBeH oT
akuumn.

Mo oTHoweHne Ha genHocTTa cu, ,Ekcnat YHrapusa BYKC KOCUTC BT e nsnoxeH Ha pasnnyHu
BMAOBE PUCK, OKa3Baln Bb3OEWCTBUE BbPXY HeroBute pesyntatu. OCHOBHWTE PUCKOBE, KOWUTO
WHBECTUTOPUTE LLE HOCHAT Mpu uHBecTupaHe B gdnose Ha BT® ,Ekcnat YHrapus BYKC FOCUTC
BT® ca:

lNa3apeH puck

Bb3amoxHoCTTa aa ce peanunsunpar 3ary6|/| nopaamn He6J'IaFOI'Ipl/|FITHVI N3MEHEHUA B LLleHUTE Ha LEHHN
KHWXXa, na3apHuUTe JNNXBEHWU NPOUEHTU, BallyTHU KypcoOBE W AOpPYru. Toaun nasapeH puUCK 3acdra
HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHAa, KOATO CbLLUO Lie Bapupa B pe3yntat Ha NnpoMeHUTe Ha
nasapHuTe UeHW Ha akunnte n apyrute LeHHU KHXxa, B KOUTo doHAObT € MHBEeCTUpan.

®uHaHcoBuTE nporHo3n Ha Exkcnat AceT MeHupxkmbHT 3a PoHoa oTpassdsar pesynratute, KOWUTO
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 OTpasn cepusi OT cLieHapuim, 6asnpaHn
Ha OCHOBHUTE puckoBe 3a PoHaa M NepcnekTUBNTE 3a craf Ha MKOHOMMKATa, B KOSITO TOM OCbLLECTBSIBA
JenHocTTa CI.

MpeacrassaHeTo Ha ®oHAa (M3MEPEHO Ype3 U3MEHEHNETO Ha NapamMeTbpa ,HeTHa CTOMHOCT Ha aKTUBUTE
3a efHa akuusa unu 3a eguH gan‘) ce Bnusie OUPEKTHO OT ABWKEHUETO Ha UeHWTe Ha dMHaHcoBUTE
WHCTPyMeHTN B noptdpenna Ha PoHga. Mo ortHoweHne Ha nangemuata COVID-19, Ekcnat Acet
MeHnopxkmbHT EALl o16enssa, 4ye makap naHgemusTa ga € okasdana 3HauuTernHo Bb3OeNCTBUE BbpXy
CBETOBHMWTE Masapy 1 MKOHOMUKM, TS HE Ce CYuTa 3a OCHOBEH PUCK 3a Bu3Heca KbM HaCTOSALLMSA MOMEHT.
Ekcnat AceT MeHnmxkmbHT EALL € BbBEN B3MOXHOCT 3a AMCTaHUMOHHA paboTa v gpyri Mepku, 3a aa
rapaHTypa 6e3onacHoCTTa Ha Cry>kuTenuTe Cv 1 NPO4bINKaBaHETO Ha AENHOCTTa, 4OKaTO YNpaBeHNeTo
Ha pucka BKIOYBa CTPeC TECTOBE 3a MOTEHLMarHU cLueHapun, CBbp3aHu ¢ naHgemusaTa.CteneHTa, B KOATO
COVID-19 1 cBbp3aHOTO C HEro Bb3AEeNCTBME BbpPXY CBETOBHATa MKOHOMMKA MOXEe [a npoabrikv Aa
BMusie BbpXy OW3Heca, pesynratute OT OEWHOCTTa WM (PMHAHCOBOTO CbCTOosHME Ha Ekcnat Acet
MeHnmkMbHT EAL, e 3aBucK OT Obaewy cbOWUTKSA, KOUTO Ca HECUNypHM U He moraT da Owpar
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 BakCHW, 6baelumTe AencTBus, NpeanpueTy OT AbpXKaBHM OpraHu,
LeHTparnHu 6aHkv 1 Apyru TPETU CTPaHM (BKIHOYUTENHO HOBM (DPUHAHCOBM perynaumm 1 pyrv perynaTopHu
pedopmn) B OTFOBOP Ha MNaHAEMUSTA, KakTO U Bb3OeWCTBMETO Ha naHgemusta COVID-19 Bbpxy
npoayKTuTe, KNMEHTUTEe, OCTaBYnLmMTE U criykuTenuTe Ha Exkcnat AceT MeHnopkmbHT EALL, KaTo BCeku OT
Te3un hakTopy MoXe a U30CTpY OpyrTe pUckoBe, ONUCaHN TyK.
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EkcmpemHu nasapHu dsuxxeHusi

MasapHaTa ueHa Ha PMHAHCOBUTE MHCTPYMEHTHU, B KOUTO € nHBectupan PoHabT, MoXe Aa Bapupa
nopagn Bb3HUKHANMU NPOMEHW B MKOHOMMUYECKATa M NasapHata cpeda, napuyHarta nonutuka Ha
LueHTpanHuTe 6aHkn, genoBaTta akTUBHOCT HA EMUTEHTUTE, CEKTOPa, B KOWTO Onepupa EMUTEHTBT U
TbPCEHETO W MpednaraHeTo Ha Masapa Ha LUeHHM KHka. B onpegeneHn MOMEHTM UeHUTE Ha
asanoBeTe Ha nasapa (cdoHpgoBaTa 6opca) morat ga BapupaTt 3HauiTenHo. B crniyyam Ha ronemwu
OBWXeHus Ha MHaekca, BKM. ronemu OHEBHU OBWXKEHUs, NMpeAcTaBsHeTo Ha doHOa mMoxe ga ce
OTKITOHW OT MHBECTULMOHHUTE cu Lenun. MNMpeoueHkaTa Ha PoHAa We Bapupa B pe3ynTtaT Ha MpoMsiHa
Ha CTOMHOCTTa Ha akTneute Ha ®PoHaa n PedepeHTHNA nHaekc.

HeewbamoxHocm Ha Ynpaenseauwiomo dpyxecmeo da ce adarnmupa KbM rnazapHume rnpomMeHu

®PoHOBLT cnedBa nacuMBHa cTpaTervs, T.e. He e akTUBHO ynpasnsiBaH. CbOTBETHO YNpaBnsiBaLloToO
OPY>XeCTBO HsIMa [a NPOMEHs CbCTaBa Ha NopTgonNMoTo, OCBEH 3a Ada crneaBa 6nm3ko obuiaTa
poxogHocT Ha PedepeHTHms nHgekc. PoHObT He ce onuTBa Aa ,0Me” nasapa n He npegnpuema
AedaH3MBHM NO3ULMK, KOFraTo NasapbT Naga Unu ce cMaTa 3a HagueHeH. CnepoBaTenHo cnag Ha
PedepeHTHUSA nHaekc Moxe aa noBede A0 cnaj Ha CTOMHOCTTa Ha akTuBuTe Ha doHaa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3aryGu WM MNPOMyCHATW MOSM3N OT HanoXWUTENHW WK
NPUHYAUTENHN NPOAaX6U Ha akTUBK NpY HeGNaronpusSTHX NasapHu YCrnoBus (KaTo Hanpumep HUCKO
TbPCEHE MNpU HaNMYMEeTO Ha CBpbXNpeasaraHe).

EmumupaHe u o6pamHu u3kynyeaHusi

AKO nopbykuTe 3a emuTMpaHe u obpaTHO M3KynyBaHe Ha OAMOBE Ca MOMyYEeHW KbCHO WIU He
OTroBapsT Ha u3ucksaHuaTa B lMpocnekta u NpaBunata Ha PoHAA, We MMa 3aKkbCHEHUE Mexay
BpeMETO Ha nogaBaHe Ha nopbykaTa W AencTBuTenHata gaTa Ha emuTupaHe unu obpartHo
nskynysaHe. TakumBa oTnaraHuMs MnuM 3akbCHEHWs MoraT da gosefaTt OO HamanssaHe Ha 6pos
OAnoBe Unn cymarta Ha obpaTHUTE U3KynyBaHuWs.

TbpaysaHe Ha peaynupaH rnasap

He cbluecTByBa CUMrypHOCT, Ye Le 6bae noaabpxaHa TbproBusTa Ha asnoeeTte Ha PoHaa, unn Ye
yCrnoBUsATa 3a gonyckaHe 40 TbproBuUsi HAMa aa ce npoMeHsaT. OCBeH TOBa TbproBusiTa Ha AsrnoseTe
Ha doHOoBa Gopca Moxe da 6bAde npeycTaHOBeHa criopeq MpaBunata Ha CboTBeTHaTa Gopca
nopaam nasapHUTE YCIOBUS M MHBECTUTOPUTE MOXe [ja He MoraT Aa npoaasaT AAoBeTe CU, oOKaTo
TbproeusiTa He 6be Bb3CTaHOBEHA.

HopmamueseH puck

MpocnektbT Ha PoHOa e M3roTBEH B CbOTBETCBME C [AEWCTBAlUMTE 3aKOHU W perynauuu.
YnpaBnsaBaLLoTo APYXKEeCTBO u/unu oHOBLT U HErOBUTE MHBECTULMOHHMW LeNn 1 NoNuTUKMA Morat aa
6baaT 3acerHatv oT 6bAely NPOMEHW B 3aKOHWTE W perynauuuTte. HoBu mnu moamdumumpanu
3aKOHMW, NpaBuna u perynauuv B bbnrapusa nnv EBponeinckusi cbio3 mMorat ga He No3BOMAT WK
YyBCTBMTEMHO Ada orpaHuyaT Bb3MOXHOCTTa ®OHABLT Aa MHBECTMPa B onpedeneHn MHCTPYMEHTH.
Te cbLLO MOXe Aa Bb3NpensaTcTBaT CKIIOYBaHETO Ha JOrOBOPU C onpeaerneHn TpeTu cTpaHu. Tosa
MOXe Aa yBpeau crnocobHocTTa Ha PoHAoa Aa M3NbMHABA CbOTBETHUTE MHBECTULMOHHW LEenu u
NONUTUKK. VI3MbNHEHMETO Ha TakMBa HOBU UNU MoaudmumpaHmn 3akoHKn, Npasuna v perynawmm Moxe
Aa [oBede OO0 yBeNMYeHMe Ha BCUMYKM UMM HAKOM pa3xogu Ha doHaa M MOXe Oa Hanoxu
npecTpyktypupaHe Ha PoHpa, C Len cnasBaHeTO Ha HOBWTE npasuna. TakoBa eBeHTyarHo
NPecTpyKTyp1paHe MOXe Aa BKIHOYBa pa3xoam 3a NpecTpykTypupaHe. Korato npecTpykTrypupaHe He
€ Bb3MOXHO, MOXe da ce npuberHe KbM npekpaTaBaHe Ha ®PoHga. AktuBuTe Ha PoHaa u
PedepeHTHNA nHaekc nognexaT Ha NPOMsHa B 3aKOHU Unv perynauum n/wnv Takasa npoMsiHa Moxe
[Aa ce 0Tpa3su Ha CTOMHOCTTa UM W/UNWN NMMKBUAHOCTTA WM.
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OnepayuoHeH puck

CBbp3aH e C Bb3MOXHOCTTa [a ce peanuaupaT 3aryGu nopagu rpeLlku UM HeCbBbPLUEHCTBA B
cucTeMaTa Ha opraHu3auusi, HegocTaTbyHO KBanuduumMpaH nepcoHar, HebnaronpuaTHU BbHLUHM
CbOUTUS OT HepMHAHCOB XapakTep, B T.4. MPaBeH PUCK.

Puck om epewka npu cnedeaHe Ha PechepeHmHuUs1 UHOeKC

CnepBaHeTo Ha PedepeHTHMA MHOEKC Ype3 MHBECTMPAHE BbB BCMYKM MO3NLMM Ha MHOEKCA MOXe
Ja Ce OKaxe CKbMo M TPYAHO 3a u3nbiiHeHue. [MopTdonmo MeHUIKbPbT MOXEe Oa M3non3Ba
ONTMMU3ALNOHHU TEXHUKM KaTo CeNnekuus Ha OTAENHN No3numMmn oT ViHaekca B NponopLmm, KOuTo ce
pasnnyaBat OT Te3n B l/IHp,eKca. YI'IOTpeﬁaTa Ha TakmBa ONTUMU3ALMOHHU TEXHUKM MOXe aa
yBEMNMYK rpeLukaTa npu crnefsaHe v a goBefe [0 pas3nuyHo npeactaBsHe Ha doHpa cnpsamo
MHpekca. Cblo Taka CbLeCTBYyBalUM OrpaHuMyeHuss no vnu O6baeliM npoMeHuM B 3aKOHa W
perynauunte Ha bopcoBo TbpryBaHus poOHL MO OTHOLIEHME Ha, HO He caMoO, CbCTaga,
KOHUEeHTpauuAaTa n Ha4dynHa Ha OuUeHKa Ha akTuBute morat A0 goBeaat 4O HEBB3MOXHOCTTa Ha
doHpa ga pennukvpa MHaekca HambfHO. Cblio Taka 60pcoBO TbpryBaHMTe (POHAOBE Ha nasapw,
XapaKTepusmpaLlm ce C HUCKa NMUKBUAHOCT, Ca U3MNOXEHWN Ha MO-TofsiM PUCK OT rpeLUKa Npy cneaBaHe
Ha MHOEKC.

PegepeHmeH uHOeKc

Mpun Hannune Ha cbbUTKE, KoeTo 3acsara MHaekca, Ha PoHOa MoXe [a ce HanoXu Aa NpeycTaHOBU
emMuTrpaHeTo 1 obpaTHOTO M3KynyBaHe Ha gdanose. MpeoueHkaTta Ha doHaa Ccblo Moxe Aa 6bae
3acerHaTa. [pu npogbmkaesawm npobnemn ¢ UNHpoekca PoHABT LWe npeanpuemMe CbOTBETHU
OEeNCTBUS, KOUTO MOraT fa HaMansiT HeTHaTa CTOMHOCT Ha akTMBuTe Ha doHAaa.

CucmemHu puckose

CuctemHute puckoee 3aBUCAT OT obwmnte konebaHns B MKOHOMMKaTa U nasapute Kato uano.
doHABT HE MOXe Aa Bnusie BbpXy CUCTEMHUTE PUCKOBE, HO TN OT4YUTA U Ce c1:o6pa3;|Ba C T4AX.
Puckose, nopoaeHn OT nonutn4yeckata W MUMKOHOMUYECKaTa KOHKHKTypa, Ca Bb3MOXHaTa
HeCcTabUNHOCT WNN BOEHHW OEWCTBUS B pernoHa. beacteuara u aBapunte ca (baKTOpI/I,
YCINoXHABaWM BCAKa CUCTeMa 3a YyhnpaBllieHne Ha pPUCKOBETE. MocneacTteBusATa ca TPpyaHO
npeaosungnmMmmn, HO AoCTbnNbT OO0 VIHCbOpMaLI,I/IFl N npunaraHeTo Ha cuctemMa 3a NporHo3npaHe u
0EencTeuns B E€KCTpeEMHU cnTyaumm ca Bb3MOXHN HAYNHN 3a MUHNMU3NPAHE Ha oTpulaTernHua eCpeKT.

Puckoee 3a ycmodl4ueocmma

PuckoBeTe 3a ycTonuMBOCTTa NpeacTasnsaBaT CbOUTUS UK YCNOBUS OT €KONMOMMYHO, COLManHo unm
yMpaBMneHCKO €eCcTecTBO, KOWUTO, aKko HacCTbMAT, MOXe [Aa umaT CbLieCTBEHO OTpuuaTtenHo
Bb3eNCTBME BbPXY CTOMHOCTTa Ha mHBecTMumute. B nanbnHeHme Ha un. 3 ot PernameHT (EC)
2019/2088 pgpyxecTBOTO € Mpueno u npunara nonuvTuMKa 3a MHTEerpupaHeTo Ha pucKoBeTe 3a
YCTOMYMBOCTTa B MPOLECUTE HA B3EMAHETO HA MHBECTULIMOHHUTE PELLEHUS 338 BCUYKM yNpaBnsBaHu
OT APYXECTBOTO NPEANPUSTUS 3@ KONIEKTUBHO MHBECTUPAHE, B T.4. 1 3a PoHaa. OCHOBEH MpUHLMN
Ha monuTMKaTa 3a MHTErpupaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA B NPOLIECMTE HA B3EMAHETO Ha
WHBECTULIMOHHNTE pELLEHNs] € NMOCTUraHeTO Ha MakcumarnHa (puHaHcoBaTa Bb3BPbLLLAEMOCT Ha
nHsecTnummTe. [okonkoto ®oHABLT 0bave e nacMBHO ynpaBnsaBaH M creABa MHAEKCa No HaduHa,
npensuaeH B lNpaBunaTta My, MHTErpMpaHeTO Ha PUCKOBETE 3a YCTOMYMBOCTTA MpY npouecute Ha
B3eMaHe Ha MHBECTULMOHHMW pEeLIeHns OT CTpaHa Ha YNpaBnsiBawoTo OPYKECTBO € HEMPUITOXKUMO
3a To3u (poHa,.



Exkcnam YHzapusi BYKC FOCUTC BT®

ex patca pita I roduweH ¢puHaHcoe omyem

3a 2oduHama, 3aebpuwieauja Ha 31.12.2022 e.

lMosuwasawu ce nuxeeHU MPOUEHMU U pUcK om peuecusi

lMpe3 uaMmnHanuTe roauHU MMalle MNPOOABLITKUTENHU NMEPMOAN HA UCTOPUYECKM HUCKU JTUXBEHWU
NPOLEHTK, KOETO CEe MPOMEHM NPE3 U3MMNHANAaTa rognHa, Korato HSKou LieHTpanHu 6aHk1 B CBETOBEH
Mawab 3anovyHaxa fa rv ysenuyasaTt. Hanocnegbk CBETOBHUTE nasapuv MpexuBsaxa 3HadntenHa
BONATUMHOCT CbC 3HAYMTENHN CNadoBe KakTo Ha nasapute Ha obnurauumn, Taka u Ha nasapute Ha
akummn. OcBeH ToBa UeHTpanHute GaHkM MO CBeTa MOBULLMXA FIMXBEHUTE MPOLIEHTM B ONWT Aa
orpaHmnyaTt HapactBawaTta umHdnauusa. busHecwbT Ha Ekcnat Acet MeHugpxkmbHT EAL ce Bnuvsie
MPSIKO N KOCBEHO OT MPOMEHUTE B rN106anHnTe NMXBEHW NPOLIEHTMU.

[MpomeHWTEe B MMXBEHUTE MPOLEHTM MOraT Aa NOBMUSAAT Ha CTOMHOCTTA Ha LIEeHHUTE KHUXa, B KOUTO
WHBECTUPME, KOETO MOXe [a Ce 0Tpa3n Ha CTOMHOCTTa Ha ynpaBnsBaHuTe akTmeu oT Ekcnat Acet
MenupxmbHT EALl M Ha npuxoauTe Ha ApyxecTBoTO. 3a Ada ynpasnsBa To3u puck, EkcnaTt Acet
MeHnpxmbHT EALl n3nonsea HAKOMKO CTpaTeruu, Kato MHBECTUPAHE B LIEHHWU KHMXa C No-KpaTbK
nagex u noaabpxaHe Ha ameepcudpmumpad noptdenn. OCBeH ToBa C LeNn ynpaBreHne Ha pucka,
Exkcnat Acet MeHnmxkmbHT EALl noaroTtBs CTpec TecTtoBe Ha nopTtdennure 3a noTeHuuanHu
CLleHapumn ¢ ABWKEHNETO B NIMXBEHUTE MPOLIEHTH.

Hawwuat 6usHec ce Bnusie oT HaUMOHANHUTE N CBETOBHUTE MKOHOMUYECKHN yCcrnoBusd, KOUTO Morat aa
Ce MNMPOMEHAT BHE3alNnHO, KakTo U OT Bb3NpUATUATa 3a Te3n YyCrioBuA U ObaewnTe NKOHOMMNYECKN
nepcrnekTnBun, KaTto HanpmnmMmep onaceHnAaTa 3a notTeHunanHa peuecua. Ako ce pa3BuAT peueCnoHHN
MKOHOMUYECKN YCI10BUA, T€ BEPOATHO WEe MMmaT HEraTUBHO Bb3dencrane BBbPXY LUESTNA CEeKTOp Ha
d)VIHaHCOBVITe yCcnyru, BKIMKOYUTENTHO U BBbPXY HacC. I'IpomeHMTe B MO-WWNPOKNTE WMKOHOMUYECKU
yCcrnoeua He ca npeasnanMmm n He Mmorart aa Obaar KOHTpOINnpaHu. HeratnBHn nocneavun 3a Hawms
©On3Hec MoraTt Aa Bb3HMKHAT OT HUCKM HMBA U cnagd Ha UKOHOMUYECKMS] pacTex, HamandaBaHe Ha
MHBECTUUMNTE B HaCTeH N PUCKOB Kanutarn, NnpoMeHn B pa3xognte Ha KIneHTuTe, orpaHn4eHna Ha
Hann4yHOCTTa WK YyBenn4daBaHe Ha pas3xoaumTte no KpeauTtute U Kanutana, HamandBaHe Ha
I'Iy6J'II/ILIHI/ITe Kanntanosun MHBeCTULIMNA, BUCOKU HMBA HaA Mannau,m, HEeCUrypHocCT Nno OTHOLWIEHMNe Ha
d)VICKaJ'IHI/ITe, napnyHnTe M MnoJINTUHYEeCKNTE BBIPOCKU, NoBULLABaHEe Ha pecbepeHTHMTe JINXBEHU
NPOLUEeHTH.

Boi+nama e YkpatHa

["eononuTu4ecknuTe BBLMNPOCK, BKIIOYMTENHO BOMHATa B YKpaWHa, KaKTO W HanpexeHWeTo B
aunnomartudeckute oTHolleHus, sacarawm CALL v gpyrv gbpxasu, U OrpaHuveHusTa BbpXy
MexayHapoaHaTa TbproBusi, MOraT da OKaxaT BNWsHMEe BbpXy CTabunHoOCTTa Ha (hrHaHCOBUTE
nasapu u cBeToBHaTa MKOHOMUKA. [[€ONONUTUYECKOTO HanpexeHne, KaTo TbProBCKW COPOBE UNU
nonuMTuyecka HecTabuHOCT, MOXe Aa MoBMMse Ha CTOMHOCTTa Ha MHBECTMUUNTE N Aa AoBede A0
noBuLIeHa nasapHa sBonaTtunHocT. MNpoabmkaBalwmnaT KOHMIUKT mexay Pycus n YkpainHa, Kouto
nma noteHuMana a HapyLu CBETOBHUTE Masapu W fa rnosnvse Ha pesyntatute Ha onpenereHu
cektopu. CTpaTerumTe 3a ynpasreHue Ha reononuTuieckns puck, kouto Exkcnat Acet MEHUIKMBHT
EA[ npunara BkntouBaT MOHWUTOPUHI Ha rnobanHute cbbuTUS, nogabpKaHe Ha aveepcuduumnpaH
nopTdenn n nsnonssaHe Ha UHCTPYMEHTU 3a yNpaBlieHWe Ha pucKa, KaTo Hanpumep gepvsaTu.

Puckoe nipocburn u ynpaerneHue Ha pucka

PuckoBuaT npodun Ha hoHAa MOxe da ce NpoMeHs camo ¢ ogobpeHune Ha Komucmsa 3a domHaHCoB
Haasop, oTpaseHo B [lpocnekta u [NpaBunarta Ha cdoHga. Puckosudat npodun Ha PoHaa npes
OTYETHWA nepuog He e npomeHsiH. OCHOBHUTE PUCKOBE, CBbP3aHu C gewHocTTa Ha PoHga, ca
nogpobHo onucann B [lMpocnekta, nybnuvkyBaH Ha WHTEPHET CTpaHuuaTa Ha YnpaensiBawloTo
ApyxecTBo. PbKOBOACTBOTO He oO4akBa ApYyr TWUM PUCKOBE WNW HECUTYPHOCTW, Pasnu4yHu OT
npeacraseHuTe B NpocnekTa, Aa okaxaT BrMsHue BbpXy AenHocTTa Ha PoHaa.
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atcapital
Cmpmeypa u rMpoyeHMmMHoO cbomHoweHue Ha OCHO8HUMe riokalamersiu 3a OeliHocmma
Cmpykmypa Ha akmusume u nacusume

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

AkTneu Kbm 31.12.2022 r. % Kbm 31.12.2021 r. %

MapunyHu cpencrea 7771 4,42% 45 987 16,79%
Akummn 168 162 95,58% 227 884 83,21%
O6wWo akTMBMK 175 933 100,00% 273871 | 100,00%

ObwmaT pasmep Ha 3agbipkeHuaTa Ha PoHoa KbM Kpasi Ha
npeacTaBnsaBart 3agbikeHus kbm baHkaTa genosutap (B) n kem YnpasnssawoTo apyxecTtso (Y[).

2022 rognHa e 425 neBa, KOUTO

cobcTBeH KanuTtan

Macueu Kbm 31.12.2022r. % Kbm 31.12.2021r. %

3agbkeHne kbM B[ 228 0,13% 235 0,08%
3agbkeHne kbM Y[ 197 0,11% 240 0,09%
O6uo 3aabmKeHns 425 0,24% 475 0,17%
O6wo nacuBu un 175933 | 100,00% 273871 | 100,00%

3agbnkeHnsaTa kbM baHkata geno3utap U KbM YNpaBnsiBallOTO APYXECTBO Ce HauyucnsieaT
eXxefHeBHo, cbrnacHo NpaBunara 3a oueHka Ha nopTdenna Ha PoHaa, kouTo ca ogobpeHn ot KOH.

Pesynmamu om deliHocmma

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

Pasxogn 3a pewnHocttra / Bupg 2022 % 2021 %
pasxon

OTpuuaTenHu pasnuku oT onepauum 43 476 18,83% 7 209 1,55%
" nocnensatla oLeHkKa Ha

PUHAHCOBW aKTUBU

Pasxogu, cBbp3aHM C BanyTHu 158 736 68,74% 433 798 93,40%
onepauumn

Opyru comHaHcoBM pasxoan 7 681 3,33% 22 633 4,87%
Pa3axoau 3a BbHLUHM YCyru 21 029 9,10% 840 0,18%
O6wo pasxoau 230 922 100,00% 464 480 | 100,00%

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

Mpuxogm ot genHoctTa / Bug 2022 % 2021 %
npuxopa,

Mpunxoan oT AMBMOEHTMN 10 932 7,04% 28 626 4,30%
MonoxuTenHn pasnukn oT onepauun 1146 0,74% 196 071 | 29,48%
M npeoLeHKa ¢ (pMHaAHCOBU aKTUBM

Mpuxoan, cBbP3aHM C BanyTHU 143 127 92,22% 440 387 66,22%
onepauumn

O6wo npuxoaun 155 205 100,00% 665 084 | 100,00%

Pesyntatute ot gertHocTtTa Ha PoHaa 3a 2022 n 2021 rogmHa ca NpeAcTaBeHu B cnegHarta Tabnuua:

2022 2021
Mpuxoan 155 205 665 084
Pasxoau 230 922 464 480
HeTteH pe3ynTtart (75 717) 200 604

Mpe3 oTYETHMS Nepunoa HAMa HaCTbMNUIM BbTPELUHN CbOUTUS, KOUTO Aa OKaXkaT BIMSIHUE BbpXY
AelHoCTTa 1 pesynTaTnTe Ha GoOpPCcCoBO TbpryBaHWs )OHA, KAaKTO U Ha YNpaBnsBaLloTo APYKECTBO.

KaTo konekTnBHa MHBeCTMLMOHHA cxeMa PoHOBT HE MOXe Aa M3BBPLUBA U HE € N3BbPLUBAI COENKN
CbC CBbp3aHu nnua, cbobpasHo orpaHnyeHnsta Ha 3AKNCOMKN.

doHOBLT He e M3BbpLUBAN Peno CAENKM Npe3 oTYEeTHUS nepuoa.
OcHoBeH akuunoHep Ha Y[ ,Ekcnat AceT MennpxmbHT EALL e ,Ekcnat Kanutan“ AL.

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

Hanven lNMeHoB [loH4eB — N3nbnHUTENEH OUPEKTOp

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

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

agrLONE

Mpe3 oTyeTHNA nepuog — Ha 02.09.2022 rogmMHa e u3BbpLUEHO 3anu4yaBaHe Ha HaTanua AHTOHOBa
TopopoBa kaTo uneH Ha CbBeTa Ha gupekTopuTe. 3a HOB uneH e u3bpaHa Mmopusi MapTuHoBa
Hwukonosa, BnncaHo B Tbproeckus pernctbp Ha 10. 01.2023 rogmHa.

vii
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Kbm 31.12.2022 r. ynpasnsiBawm npeactaBnasaliu 1 YneHose Ha CbBeTa Ha [lupektopute nuua Ha
Y[ ,Excnat AceT MennmxkmbHT® EAL ca:

1. [danwuen MNeHoe [JoH4yeB — M3anbnHUTENEH ANPEKTOP

2. Hwukonan Bacunes Bacunes — ManbnHuteneH anpekrop

3. Hwukona CumeoHoB AnkoB — Mpeacenaten Ha CL4

4. KoHctaHTuHa OQumutposa lNeprenosa-Okonuicka — YneH Ha C[.

MaHgatsT Ha CbBeTa Ha gupektopute e 0o 04.03.2026 roguHa.

OpyxecTtBoTO ce npeacrtasnsasa ot daHven NeHos [JoHuyeB u Hukonan Bacunes Bacunes — 3aegHo.

CnepgHaTta uHopmaums, nsmckyema cbriacHo yn. 39 ot 3akoH 3a CHeTOBOACTBOTO, € HENpUoXnva
3a 6opcoBO ThbpryBaH poHA:

ObaeLlo pasBmTMe Ha NpeanpuATNeTo

MHdopMauna No peaa Ha un. 247 oT TbproBCKNSA 3aKOH

OencTBusiTa B obnacTTa Ha HayyHou3cnegoBarerickarta, pa3BoriHaTa AeyHOCT 1 ekonoruaTa
nHpopmaums 3a npugobusaHe Ha COBCTBEHN aKL MM

nnaHWpaHa cTonaHcka nonuMTuKa Npes cregsaliata rognHa

O4YaKBaHW MHBECTULIMU U pa3BUTUE Ha NepcoHana

OYaKBaHUAT JOXOM OT MHBECTMLUN U Pa3BUTUE HA OPY>KECTBOTO

NPeACTOALLM CAENKM OT CbLUECTBEHO 3HAYEHME 3a JENHOCTTA Ha APYXECTBOTO

KNOHOBE Ha NpeanpuaTneTo

oHOBLT He OTroBapsi Ha u3nckBaHuATa Ha 4n. 41 or 3akoHa 3a C4YeTOBOACTBOTO U HE €
3abIDKEH Aa npefocTaBs HedhMHAHCOBA Aeknapauns.

UHpopmayusi 3a sucAwu cbOebHu, adMuHucmpamueHu unu apbumpaxHu rnpou3sodcmea,
Kacaewu 3a0b/mKeHUs Unu 83eMaHUusl

PHKOBOACTBOTO HIMa MHhOpMaLIMS 3@ CbLLECTBYBAHETO HA NOAOGHM B3eMaHUS UNW 3abIDKEHUS.
Cwbumusi cned 0amama Ha om4yemHusi nepuood

Hama cbbutusa cnep gataTa Ha OTYETHMS Mepuog, U3MCKBALLM KOPEeKUMU UM OrnoBecTsABaHe B
roauwHua duHaHcoB oT4eT Ha PoHAa, KOMTO ca ce Cryyunu 3a nepuopa oT oTyeTHaTa gdaTta go
AaTara, koraTo To3n hMHaHCOB OT4YeT e ofobpeH 3a m3gasaHe oT CbBeTa Ha AMpeKTopuTe Ha
YnpaBnssaLLoTo ApyXecTBo.

viii
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NoauweH aoknaa 3a AeMHOCTTA Ha
BopcoBo TbpryBaH coHA
Ekcnat YHrapusa BYKC FOCUTC BT®
3a nepuopaa, 3aBbpluBaLy Ha 31 gekemBpu 2022
(npoabKeHue)

Loknad 3a epewka om criedgaHe cbobpasHo Yi. 82e Ha Hapedba Ne 44 om 20 okmomspu 2011 2. 3a
usuckeaHusima KbM OeUHOcmma Ha KOJIeKMUBHUME UHBECMUUUOHHU CXeMu, yrpaessasawjume
Opyxecmea, HauuOHa/lHUme UHBEeCMUUUOHHU ¢boHOo8e U fuuyama, yrpassnseauwu anmepHamueHU
UHBECMUUUOHHU ¢hoHAose.

ISIN Ume Ha BopcoBO  QOvaksaHa rpewka ot PeanusupaHa rpewka ot
TbpryBaH ¢oHA cneaBaHe 3a 2023 r.  cneaBaHe KbM 31.12.2022
r.
BGHUBUX01189 Expat Hungary 0o 10% 8.30%*
BUX UCITS ETF

ISIN Ume Ha HoxogHocT Ha JoxogHocT Ha Pasnuka npu
6opcoso BT® 2022 . mHaekc 3a 2022 criegeHe 3a
TbprysaH oHA r. 2022r.

BGHUBUX01189 Expat Hungary (35.81%) (15.66%) (20.15%)

BUX UCITS ETF

* PeanusvpaHaTta rpewka oT crefBaHe € M34YucrieHa Bb3 OCHOBA Ha CeAMWYHM CTOMHOCTM 3a 52
cegmuun, npegxoxgawm 31.12.2022 r.

3a 2023 r. oyakBaMe rpelukata oT cnegpaHe ga He Hagxsbpns 10% c ormea Ha orpaHudveHaTa
nucTopusi Ha Tbproeusi ¢ GopcoBO TbpryBaHW ¢hoHOOBE Ha ObMArapckusi nasap, CbOTBETHO M Ha
6opcoBo TbpryBaH ¢oHg ,Expat Hungary BUX UCITS ETF*.

pewkata OT cnegBaHe e BOMAaTUNHOCTTa (M3MepeHa 4pe3 aHyanuM3npaHoTO CTaHOapTHO
OTKMOHEHWE) Ha pasnukata mexgy rogvwHaTa AoxogHocT Ha ®oHaa v roguwHaTa AOXOAHOCT Ha
camusa MHaekc. MNo-Hucka rpewka oT cnegsaHe o3Havyasa no-6nmsko cnegsaHe Ha MHgekca. Tosa
He e CbLUOTO KaTo pasnuka npu cnefeHeTo, KOATO e NPOCTO pasnukaTa Mexay AOXOOHOCTTa Ha
doHga n Ta3u Ha PedepeHTHNS MHOEKC 3a onpeaeneH nepuog oT Bpeme. Pasnukata npu cnegeHeTo
nokasBa C KOrko npoueHTa PoHABLT ce e npeAacTaBun no-gobpe wunun no-s3ne ot MHgekca, aokarto
rpewkaTa oT crnefeHe nokasBa MOCTOSAHCTBOTO B pasnukata B npeactaBsHeTo Ha PoHaa u
PedepeHTHMA nHaekc.

Jara: 21.03.2023 .

Hukonaii Bacunes NIKOLAY e rsaior

n VASSILEV  vassiLev
SMBIMHATENEH AMPEKTOP  yASSILEV Tasias 0300

Janven JoHuyeB Daniel PEnov e b ot ey
ManbnHuTeneH aupektop — Donchev o e
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AOEKINAPALINA 3A KOPINMOPATUBHO YINPABJIEHUE

HacTtoswaTa geknapauus e n3rotseHa Ha ocHoBaHue 4n.40 ot 3akoHa 3a CHETOBOACTBO,
CbrnacHo M3NCKBaAHNATA Ha SaKOHa 3a I'Iy6J'II/I‘-IHO npegnaraHe Ha LUeHHU KHWXa

O6wm nonoxeHus

Ekcnat YHrapus BYKC FOCUTC BT® (PoHaa) e nacnBHO ynpasnsiBaH pOHA M Cce nNpuabpxa KbM
MeToda Ha MbJIHO PU3MYECKO pennuknpaHe Ha uHgekca BUX. PerncTtpupaH e 3a TbproBus Ha
Bbbnrapcka ¢oHgoa 6opca un Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog HUBE. JenHocTTa
Ha ®oHaa obxBalla nsgasaHe u npogaxba Ha Aanose, NpegoCTaBALLM €AHAaKBY NpaBa Ha TEXHUTE
nputexarenu. bpoaT aanose Ha ®oHAa ce NPOMEHS B 3aBUCUMOCT OT obema M3BbpLUEHN Npoaaxoun
n obpatHo u3kynysaHe Ha pganose. CbrrnacHo [onbnHutenHute pasnopenbu Ha 3akoHa 3a
CYETOBOACTBOTO Ce fABABA NpeanpuaTne oT obuiecTtBeH uHTepec. B ToBa cm kavectBo PoHAa
npeacTaBs HacTosilaTa Aeknapauus 3a KOprnopaTMBHO YMpaBfieHWe KaTo 4acT OT roguliHaTa
chrHaHCcOBa OTYETHOCT

doHaa ce opraHuaupa un ynpasensea oT Ynpasnsasaluo apyxectBo Ekcnat Acet MeHnopxkmbHT EALL
(YD). Mpu ynpaBneHneTo Ha oHaa ce cna3eart lNpocnekta u Bcuyku npasuna Ha ®PoHaa, KakTto u
BCWUYKM NpaBuna, NnonvTuKM 1 BbTPELHn pasnopendbu Ha Y[, kakto n Kogekca 3a kopnopaTUBHO
ynpaBneHne opgobpeH ot npeacepatens Ha KO®H. ®donHga He nputexaBa cobcTBeHM
agMUHUCTPATUBHK, YNpaBuUTENHW U Hag3opHu opraHn. ®oHaa e peructpupaH B Pernctbp bynctat
KbM AreHuusaTa no BnucBaHusiTa ¢ byncrtat ko 177241246. AgpecbT Ha ynpasneHne Ha ®oHaa n
YnpasnsasaLoTo gpyxectso e Cocus, MK 1000, yn. ,[eoprn C. Pakoscku® 96A.

OCHOBHM XapaKTePUCTMKN HA CUCTEMUTE 3a BbTPELLUEH KOHTPON U ynpaBrneHne Ha pucka
CunctemaTa 3a BbTpeLleH KOHTpon npunarada ot Ekcnat AceT MEHUOXKMBHT Npuy ynpasneHneTo Ha
doHaa BKMOYBaA CregHUTE KOMMOHEHTHU:

o KoHmpornHa cpeda obxBalla cnegHUTe enemMeHTn — opraHu3aunoHHa CTPYKTypa, Bb3naraHe
Ha MPaBOMOLLUMA W OTFOBOPHOCTW, aHraXMMeEHTW Ha nuuaTa, HaToBapeHu C oOWoTo
yrnpaBneHne, aHraXXMMeHT 3a KOMMNETEHTHOCT, NOSIMTUKN U NPAKTUKN, CBbP3aHUN C YOBELLIKUTE
pecypcu, hmnnocodunsa n onepaTMBeEH CTUI Ha PBLKOBOACTBO, LLIEHHOCTU U €TUYHO NoBeAeHNE

o OueHka Ha puckoseme — [lpu ynpaBneHueTo Ha doHOa YnpaBnsaBalOTO OPYXECTBO
n3nosi3aBa CTPOro onpegeneHn numuTun, onucanu B lNpasunaTta u MNpocnekTa Ha oHaa

o UHgbopmauyuoHHa cucmema — VIHpopmMaLmoHHaTa cuctema BbB Bpb3ka C (OPMHAHCOBOTO
otuntaHe Ha PoHpa crnedBa [a ce pasrnexza Kato CbBKYMHOCT OT BCUYKM MpaBuna,
npouecu 1 npoueaypu Ha ®oHaa n Ha Y[

o KoHmpornHu detiHocmu — OCbLUECTBABAHETO Ha ePEKTMBEH KOHTPOI BbPXY U3rOTBSHETO Ha
huHaHcoBM oT4eTM Ha PoHAA, € eOUH OT NMPUOPUTETUTE HA PbKOBOACTBOTO Ha Y.

o Tekywo HabnrodeHue Ha KOHMpoaume — Ha HMBO ynpaBnsaBaLlO OpYXeCTBO € 060cobeH
oTaen BbTpelueH KOHTPON U HOPMaTUBHO CbOTBETCTBUE, KOMTO OCHLUECTBSIBA Nperneamn Ha
OENHOCTTa, TEeKYLLM U NEePUOANYHN Nperneamn Ha cuctemarta u npouecute. NpoBepkute oT
CTpaHa Ha BbTPELWHMS KOHTPOST Ca HaCOYeHW KbM YCTAHOBsIBAHE CMa3BaHETO Ha
3aKOHOBMWTE U BbTPELLHM NpaBuna 1 npouenypu.

UHdopmaumsa no uneH 10, naparpad 1, 6yksu "B", "r", "e", "3" u "n" or dupektnsa 2004/25/EO
Ha EBponenckusa napnameHT n Ha CbBeTa oT 21 anpun 2004 r. OTHOCHO NpeasioXeHusiTa 3a
nornbuiaHe

o UHgopmayus rno 6. 8) - 3Ha4YUMU MPEKU UTU KOCBEHU aKUUOHEPHU y4acmusi (8KITHOYUMESTHO

KOCBEHU aKUUOHePHU ydacmusi 4pe3 nupamudanHu CmpyKmypu U KpbCmMocaHu aKkyUOHEPHU
y4dacmusi) no cMucbia Ha dreH 85 om [Jupekmusa 2001/34/EO:
Mpe3 otyeTHus nepvog dPoHOa He e norfydvaBan yBEAOMIEHUS 3a MpugodbutTn wnu
npogageHy Npsiko UK Ypes NocpegHnLM AArnoBe, OTroBapsiLLM Ha KpUTepUUMTE NOCOYEHM B
un. 89, nap. 1 ot Aupektnea 2001/34/EO, cBbp3aHn C NPOMEHUN B NpUTEXKABaHW NpaBa Ha
rnac.
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UHgbopmayus o 6. 2) - Mpumexameriume Ha 8CUYKU UEHHU KHUXa CbC crieyuasnHu npasa
Ha KOHMPOJ U onucaHue Ha mesu fpasa — Hama akumoHepu CbC crieumanHu KOHTPOITHU
npaea.

UHebopmayus o 6. e) - scuyku oepaHUYeHUs1 8bPXY fpasama Ha a/ac, kKamo Harnpumep
OepaHuYeHUs1 8bPXy Npasama Ha arfiac Ha npumexamesiume Ha ornpedesieH nPoyeHm umnu
6poll enacose, kpaliHU CPOKOBe 3a yrpa)HseaHe Ha rpasama Ha enac unu cucmemu,
rnocpedcmeomM Koumo 4Ype3 CcbmpyOHUYecmeo ¢ Opyxecmeomo chuHaHcosume rpaaa,
rnpedocmaeeHu Ha UEHHUME KHuUXxa, ca omoOefieHU om rpumexaeaHemo Ha UeHHuUme
KHUXa -- Hama orpaHuM4eHust BbpXy npaBaTa Ha rnac Bbpxy AsnoBse.

Ungpopmayus no 6. 3) - npasuama, ¢ KOUmo ce peaynupa HasHadYagaHemo usnu cMsHama
Ha 4fieHoee Ha cbeema U 8HacsHemMo Ha U3MEeHeHUSs 8 y4pedumeriHusi 002080p

doHaa Hama cobCTBEHU ynpaBuTenHn opraHn. POHABLT € opraHM3vpaH 1 ynpasnsasaH ot Y[
Ekcnat AceT MEHUDKMBHT.

Ungpopmayus no 6. u) - npasoMmowusima Ha 4yreHoseme Ha cb8ema, U r10-crieyuasnHo
npasomo Oa ce emumupam unu usKynysam obpamHo akyuu.

PoHABT MOXe Oa M3gaBa M KU3KynyBa obpaTHO OsnoBe Ha exedHeBHa 6asa cbrrmacHo
MpasunaTta n MNpocnekTa.

Jara: 21.03.2023 .

NlKOLAY Digitally signed by

Hwkonaii Bacunes VASSILEV  wasaiev
VASSILEV Vi35 w30
M3nbnHUTeneH anpexkTop
Daniel  goab o
Daxnen JoHueB Penov Donchev
Date: 2023.03.29
M3nbnHUTENEH ONPEKTOP Donchev:  asso410300
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expatcapital

Exkcnam YHzapusi BYKC FOCUTC BT®

FoduweH ¢puHaHcoe omy4em

3a 2oduHama, 3aebpuwieauja Ha 31.12.2022 e.

MHOPOPMALIUA OTHOCHO NMOJIMTUKATA 3A Bb3HAIPAXAEHUA
CwrnacHo un. 73, 1. 6 ot Hapen6a Ne 44

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

o6,

pa3smep Ha | [oCcTOsHHK [NpomeHnunemn Bpon
Bb3HarpaxgeHusta 3a | Bb3HarpaxgeHus Bb3HarpaxgeHus nonyyarenm
dmHaHcoBata 2022 T.

1 848 330 ns. 1335098 ns. 513 232 nB. 22

2.Mndopmaumsa no un. 73, 1. 6, bykea ,6*

KaTeropuu cnyxuTenu

Cyma Ha Bb3HarpaxaeHunAata

UneHoBe Ha CbBeTa Ha peKTopuTe U CYXUTENN
Ha PbKOBOAHW OPBXKHOCTU

1143519 ns.

Cﬂy)KI/ITeJ'IVI, YMATO OEUNHOCT € CBbp3aHa C
noemMaHe Ha puckoee

CnyXunTenu, N3mbHSABaLLM KOHTPOITHU (OYHKLIMK

98 470 ns..

Opyrv cnyxutenu, 4umuto Bb3HArpaxgeHus ca
CbU3Mepmmm c Bb3HarpaxgeHusara Ha
CRY>XUTENUTE No TOYKK i) W ii) U YUUTO AENHOCTU
oKa3BaT BNMsHWE BbPXY pUCKOBMA Mpodmn Ha
.Excnat AcetT MeHumpxMbHT® EAOD ©n  BbpxXy
pUCKOBUS MpPOMUIT Ha ynpaBnsBaHUTE OT Hero
KONEKTVBHU UHBECTULIMOHHN CXEMU

316 789 nB.

o6uwo

1558 778 nB.

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

Bb3HarpaxgeHusTa Ha criyxuTtenuTe no bykea ,,6“ GuBaT NOCTOAHHM 1 NpOMeHNuBK. [lpomeHnueuTe
Bb3HarpaxgeHus ca TpaguLMOHHUTE Bb3HarpaXxAeHus KaTo BENWKAEHCKM W KonegHu gobasku,
TpuHageceTa u YeTupmnHageceTa paboTHa 3annarta, KakTo U ApyrM AOMbIAHUTENHW Bb3HarpaXkaeHus,
KouTo ca dmKcupaHu 1 onpegensieMn CbrnacHo Kputepuu B TpyaoBuTe gorosopu M Kogekca Ha

TpyAa.
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Exkcnam YHzapusi BYKC FOCUTC BT®

ex patca pita I roduweH ¢puHaHcoe omyem

3a 2oduHama, 3aebpuwieauja Ha 31.12.2022 e.

[MocTosAHHUTE 1 NPOMEHINNBU Bb3HArpaKaeHua 3a pas3nmyHnuTe Kateropum Crnyxutenum ce onpenenar
KaKTO creaBa:

3a uneHoBeTe Ha CbBeTa Ha ,D,leeKTopVITe — C peleHne Ha egHOoJNTn4YHunA cobCTBEHMK Ha KanuTana;
3a BCMYKM OCcTaHanm cny>xutemnm — ot N3nbaHUTENHUSA AONPEKTOop.

Mpu onpenensHe Ha MOCTOSHHOTO Bb3HarpaXKaeHue ce crnedsa NpUHLUMNE 3a KOHKYPEHTHOCT Ha
nasapa Ha Tpyda M ce cbobpassiBaT HyxauTe OT MpuBMMYaHe Ha Jobpe KBanuUUUpaHu u
afleKBaTHO 3annaTeHun CryXuTenu.

4. Nupopmaumsa no un. 73, 1. 6, byksa ,r

B pesyntat ot npernegute no un. 108, an. 5 n an. 6 or 3AKNCAOMNKW Y[ ,Ekcnat Acet
MeHnpxkmbHT®  EALl KOHCTaTMpa, 4Ye HAMa MW3BbPLUEHW HepegHOCTM U nonuTtukaTa 3a
Bb3HarpaxgeHvsita e cnaseHa.

5.MHpopmaums no un. 73, T. 6, 6yksa ,o°

MonuTukaTa 3a Bb3HarpaxaeHuaTa e paspaboTteHa oT CbBeTa Ha OQUPEKTOpPUTE B CbTPYOHNYECTBO
cbe CnyxbaTa 3a BbTpeLLeH KOHTpon v e npueTa ¢ PeweHne Ha CbBeTa Ha gupekTopuTe Ha ,Ekcnat
AceT MeHnpxmbHT” EALL o1 19.12.2016 r. [pomeHuTe Ha nonuTtukaTta ce paspaboreaTt u npuemar
no cblms pea. MNonutukata e nameHeHa ¢ PeweHune Ha CbBeTa Ha anpekTopute Ha ,Ekcnat Acet
MennpxmbHT” EA 0T 15.03.2018 1., M13MeHeHa ¢ PelweHne Ha CbBeTa Ha AnpekTopute Ha ,Ekcnar
AceT MennpxmbHT” EALL o1 30.09.2020 r. n nameHeHa ¢ PelwweHne Ha CbBeTa Ha OMpeKTopuTe Ha
~-ExcnaTt AceT MenHnmxmbHT” EAL] Ne349 o1 10.03.2021 r.

openocoyeHnTe cymun ca HaumcneHn npes cdpmHaHcoBata 2022 rogmHa 3a cmeTka Ha Y[ ,Ekcnat
AceT MeHnmpxkmbHT EAl , HE ca 3a cMeTKa Ha ynpaBnsaBaHUTE OT HEr0 KONMEKTUBHU MHBECTULMOHHM
CXeMu 1 He ca 06Bbp3aHK C pe3ynTaTute oT AeNHOCTTa UM.

Jara: 21.03.2023 .

Hukonaii Bacunes NIKOLAY pxiois
VASSILEV v
M3anmbnHuTeneH aupektop  VASSILEV D202

Digitally signed

Janven JoHuyes Daniel  Diotaly sned
Penov Donchev

Date: 2023.03.29

MN3nbnHuTeneH anpekTop Donchev 1as:27 10300
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Exkcnam YHzapusi BYKC FOCUTC BT®

ex patca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2022 .

OT4yeT 3a BceobxBaTHMSA 4oxon

3a roguHara, 3aBbpLiBalla Ha 31 gekemBpu 2022

B xunsidu neea benexka 01.01.2022- 01.01.2021 -
31.12.2022 31.12.2021
Opyru npmnxogu 3 11 29

HeTtHa (3aryba)/nevyanba ot ouHaHcoBU
akKTuBKn, OTYNTAHU MO cnpaBseannea CTOMHOCT

B ne4yan6bu un 3arybum 6 (42) 189
HeTtHa (3aryba)/nevanba ot BanyTHu

onepauun (16) 6
OnepaTtuBHU pa3xoau 4 (29) (24)
OnepaTtuBHa (3ary6a)/neyan6a 3a

nepuoaa (76) 200
Pasxoam 3a gaHbum 10 - -
(3ary6a)/ neyan6a 3a nepuopga (76) 200
Opyr BceobxsaTeH foxoa - -
O6wo BceobxBaTeH AoXoA4 3a nepuoga (76) 200

HeteH poxoa Ha asan
HeTtHa nevanba/(3aryba) Ha gsn (B neea) 8 (0.421) 0.309

Hata: 21.03.2023 r.

Opobpunu: CocraButen:
. NIKOLAY o™ TATYANA  gialysonedby
Hwukonan Bacunes VASSILEVVSSY TataHa JlazapoBa BOZHANOVA 202ova
VASSILEV Pate: 20230329 LAZAROVA  Date:2023.0329
MN3nbnHuTeneH ampekrop [maBeH cyeToBOAMTEN
[anven [JoHyes Daniel | poeh e,
Penov Donchev
M3nbnHuteneH am PEKTOp Date: 2023.03.29

Donchev 1asas1 40300

®PuHaHCcOBMAT OTYeT e opobpeH 3a u3gaBaHe C pelweHve Ha CbBeTa Ha AMpekTopuTe Ha
YnpasnssawloTto [pyxectso ot 21.03.2023 r.
Benexkute ot cTpaHuua 13 go ctpaHuua 38 ca HepasgenHa 4acT OT roavLHMSA (PUHAHCOB OTYeT.

®durHaHCOB OTYET, BbpPXY KOWTO OAUTOPCKO ApyxecTBo ,KpecTbH bynMap — d®uHaHcosB Oaut“ OO[ c
permctpaunoHeH Homep 119 e msgano oamtopcku goknag ¢ gata 29 mapt 2023 r., ¢ peructpmpaH
oguMTop, OTFOBOPEH 3a oauTa 3apaeka LLpakosa.

Digitally signed

Benuyka CtosHoBa MapkoBsa ‘S’Ec-)'g;"\'fgw\ e oA 3npaska OrHsiHOBa LLpakoBa  zdravka by zaracks
MARKOVA
ate: .03. i Ogni
MpokypucT MARKOVA i osis Peructpupat oputop Ognianova ciriovs

Chtrakova Date:2023.03.30
11:30:04 +03'00"



expatcapital

OTyeT 3a () MHAHCOBOTO CBHLCTOSAHUNE

Kbm 31.12.2022 r.

B xunsidu neesa

AKTUBMU

MapuyHn cpeacTBa 1 eKBMBaNeHTn
drHaAHCOBW aKTUBU, OTYMTAHU MO
cnpaBeanuea CTOMHOCT B nevantu un
3arybu

O6Lwwo aKkTnBmn

CobcTBeH KanuTan
OcHoBeH kanuTan
MpemwneH peseps
HaTtpynaHu neyantw/3arybu
O6wo cobcTBEH KanuTan

MacuBn

TbproBCKU N APYrY 3a4bIMKEHNS
O6wo nacuem

O6wo cobcTBEH KanuTan u nacueun

Hata: 21.03.2023 r.

Opobpwvnu:

Hukonain Bacunes NIKOLAY | Bt Aoy

VASSILEV  vassiev

Date: 2023.03.29

N3NbAHUTENEH OAMPEKTOP  VASSILEV  iassssasoo

. Digitally signed
Daniel by Daniel penov

Hanven [loHues Penoy | Dondher

Date:

M3nbnHuTeneH anpekTop Donchev e S0

Exkcnam YHzapusi BYKC FOCUTC BT®

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

Benexka KbMm Ktm
31.12.2022 31.12.2021
5 8 46
6 168 228
176 274
313 313
(156) (134)
18 94
7 175 273
9 1 1
1 1
176 274

CbcTaBuTen:

TaTana JlazapoBa

maBeH cyeToBOOUTEN

Digitally signed by

TATYANA  TATVANA
BOZHANOV {ormelov
A LAZAROVA Date: 2023.03.29

14:55:33 +03'00"

PUHAHCOBUAT OTYET € op,06peH 3a un3gaBaHe C pelwleHne Ha CbBeta Ha OnpekTopute Ha

YnpasnssawloTto [pyxecTtso ot 21.03.2023 r.

Benexkute ot cTpaHuua 13 go ctpaHuua 38 ca HepasgernHa 4acT OT roAMLWHUA (PUHAHCOB OTYET.

®drHAHCOB OTYET, BbPXY KOUTO 0ANTOPCKO ApyxecTBo ,KpecTbH BynMap — ®uHaHcos Oaut“ OO/ ¢
permctpaunoHeH Homep 119 e usgano oguTopckn goknag ¢ gata 29 mapt 2023 r., ¢ peructpmpaH
oguTop, OTrOBOPEH 3a oauTa 3apaeka LLpakosa.

Benuuka CtosiHoBa MapkoBa
MpokypucT

VELICHKA
STOYANOVA waskova
MARKOVA

Digitally signed by
VELICHKA STOYANOVA

Date: 2023.03.29
21:18:10 +03'00'

Digitally signed

3ppaBka OrHsaHoBa LlpakoBa  Zdravka by zdravka
Pernctpupax ogutop

. Ognianova
Og nianova Chtrakova

C h tra kova Date: 2023.03.30
11:30:34 +03'00'
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Exkcnam YHzapusi BYKC FOCUTC BT®

ex patca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2022 .

Otyert 3a npomMeHuUTe B cob6cTBeHMA KanuTan

3a nepuopaa, 3aBbpiBaly Ha 31 gekemBpu 2022

B xunsadu nesa Benexka OcHoBeH MpemueH Meyan6u Oo6wo
KanuTtan pe3epB n 3aryom

Ha 1 sinyapu 2021 r. 1760 (231) (106) 1423

Opyr Bceo6xBaTeH goxoa

Mevan6a 3a neproaa - - 200 200

O6Lo BceobxBaTeH Aoxon - - 200 200

BHocku oT 1 pa3npeaeneHus
KbM cobcTBeHMUuTe

M3paBaHe Ha HOBU asinoBe 313 (29) - 284
OGpaTHO M3KynyBaHe Ha gsnose (1760) 126 - (1634)

OO6LLUO BHOCKM OT U
pasnpeaeneHus Kbm

cobcTBeHULMTE (1.447) 97 - (1 350)
Ha 31 pekemBpu 2021 r. 7 313 (134) 94 273
Ha 1 avyapu 2022 r. 313 (134) 94 273
Opyr Bceo6xBaTeH goxoa

3aryba 3a nepuoga - - (76) (76)
O6Lwwo BceobxBaTeH Aoxon - - (76) (76)

BHockn oT u pasnpepeneHus
KbM coGCTBEHMUUTE

M3pnaBaHe Ha HOBK gsinose 782 (269) - 513
O6paTHO n3kynyBaHe Ha AAnoBe (782) 247 - (535)

O6LW0 BHOCKU OT U
pasnpeaeneHus Kbm
cobcTBeHULMTE - (22) - (22)

Ha 31 pekemBpwu 2022 r. 7 313 (156) 18 175

[aTta: 21.03.2023 r.

Opobpunu: CbcTaBuTten:

Hukonai Bacunes NIKOLAY | e TaTsiHa lNasapoBa TATYANA  souyapesyy
VASSILEY et PRZAROVA s

M3nbnHuTenex ONpeKTop VASSILEV 145649 0300 [‘maBeH cyeToBOAUTEN LAZAROVA 125736 10360

Nanunen [onyes Daniel D8 e

Fenov gotnc-hzz\gs 03.29
M3nbnHUTENEH ANpeKTop Donchev  1as7os 10300

®duHaHCOBUAT OTYET € 0A00pEH 3a n3gaBaHe c pelleHne Ha CbBeTa Ha AUpPeKTopuUTe Ha YnpasnasaLwloTo JpyxecTBo oT
21.03.2023 .
Benexkute oT cTpaHmua 13 go ctpanmua 38 ca HepasgesiHa YacT OT roauLLIHUSA (PUHAHCOB OTYET.

®dUHAHCOB OTYET, BbPXY KOWTO OOUTOPCKO ApyxecTBo ,KpecTbH bynMap — ®unHaHcoB Oant* OO[ ¢ pernctpaumoHeH
Homep 119 e usgano oantopckn goknag ¢ gata 29 mapt 2023 r., ¢ permctpupaH oguMTop, OTFOBOPEH 3a oauTa 34paBka
LLipakoBa.

Zd ravka Digitally signed by

Benuuka CtoaHoBa MapkoBa  VELICHKA 3apaBka OrHsiHoBa LlpakoBa Zdravka Ognianova
STOYANOV sssszzorses i htrak
MpokypucT A MARKOOA PervcTpupaH oauTop Ognianovaguaie

Chtrakova 113059 +0300
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expatcapital

OTyer 32 napuwyHuTe notouu

3a nepuopa, 3aBbpuwBaLy Ha 31 gekemBpu 2022

B xunsdu nesa

NAPUYHU NOTOLN OT ONEPATUBHA OEWHOCT

MonyyeHun agnBnaeHTU

MocTbnnexus, cBbp3aHu ¢ PUHAHCOBU aKTUBWU, OTYUTaHU NO
crnpaBeanuea CTOMHOCT B nevantu u 3arybu

MnawaHus, cebp3aHn ¢ PMHAHCOBU aKTUBMW, OTYMTAHU MO
crnpaBeanvea CTOMHOCT B nevantu u 3aryom

MnalaHns KbM KOHTpPareHTu 3a onepaTuBHa AeNHOCT
MnawaHus, cBbp3aHmK ¢ BanyTHU onepauum

HeTHM napuyHu noTouu wu3NoON3BaHM 3a onepaTUBHA
AenHocT

NMAPUYHU NOTOLM OT ®PUHAHCOBA OEAHOCT
[MocTbnneHns oT eMuTMpaHe Ha Asnose

MnawaHns npu obpaTHO U3KynyBaHe Ha Asnose
MnawaHns KbM KOHTpareHTn 3a PUHaHCOBa AENHOCT
HeTHu napuyHu notoum ot chmHaHCcOBa AENHOCT

HeTHO HamaneHue/yBenuyeHne Ha NapuM4HUTe CpeacTBa
M NapuU4HUTE eKBUBAJIEHTU

MapunyHu cpeacTBa U NapuyHM eKBMBaNeHTU Ha 1 sHyapu
MapuyHn cpeacTtBa M napuvyHM ekBuBaneHTM Ha 31
OeKeMBpu

Hata: 21.03.2023 .

Opobpunu:

. NIKOLAY Digitally signed by
Hukonawn Bacunes VASSILEV  vacaev >

Date: 2023.03.29

N3nbnHuTeneH anpekTop VASSILEV 145837 +0300

,D,aHVIeJ'I 'D'OquB Daniel Penoy 2gt snedby

Daniel Penov Donchev

Date: 2023.03.29
NanbnHutenen ampektop  Ponchev oo

Exkcnam YHzapusi BYKC FOCUTC BT®

lroduweH ¢puHaHcoe omy4em

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2022 e.

01.01.2022- 01.01.2021 -

31.12.2022 31.12.2021

11 29

164 1423

(161) (494)

(26) (18)

1) (2

(13) 938

414 213

(436) (1 564)

3) (6)

(25) (1 357)

(38) (419)

46 465

8 46
CbcTaBuTen:

TartsHa JlazapoBa
maBeH cyeToBOAMTEN

Digitally signed by
TATYANA  TATvAnA
BOZHANOV Sl

A LAZAROVA Date: 2023.03.29

14:57:57 40300

DUHAHCOBUAT OTYET € o,u,o6peH 3a n3gaBaHe C pelleHne Ha CbBeTa Ha OVPEKTOpUTE Ha YnpaBnsaBawoTo ,D,py)KeCTBO

ot 21.03.2023 1.

BenexkuTe oT cTpaHuua 13 go cTpaHuua 38 ca HepasdenHa YacT OT roAULLHUA (PUHAHCOB OTYeET.

DrHAHCOB OTYET, BbPXY KOMTO 0OUTOPCKO ApyxecTBo ,KpecTbH BynMap — duHaHcoB Ogut“ OO/ ¢ perncrpaumoHeH
Homep 119 e nsgano oanTopcky Aoknag ¢ gata 29 mapt 2023 r., C perMcTpupaH oauTop, OTFTOBOPEH 3a oauTa 3apaBka

LLipakoBa.

Benuuka CtosiHoBa MapkoBa  VELICHKA  Getal sonedby
STOYANOVA

npOKypI/ICT STOYANOV' {iarcova
A MARKOVA Date:2023.03.29

21:18:48 +03'00"

3apaska OrHsiHoBa LlpakoBa
Peructpupan ogntop

Zdravka
Ognianova chtrakova

Digitally signed by
Zdravka Ognianova

Date: 2023.03.30

Chtrakova 113124 0300
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Exkcnam YHzapusi BYKC FOCUTC BT®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2022 e.

BenexXxku KbM roguLLIHUA (*)VIHaHCOB oT4yeT

1. CratyT v npeameT Ha AeMHOCT

Ekcnat YHrapua BYKC HOCUTC BT® (,PoHabT) € BopcoBo TbpryBaH QOHO OpraHusvpaH u
ynpaBnsBaH OT YnpaBnssalwlo apyxectBo ,Ekcnat Acetr MenumpxmbHT® EAL (,YnpaBnsiBawoTto
apyxectBo®). PoHObT € pernctpmpaH Ha 4 aHyapu 2018 r. B Pernctbp byncrat kbM AreHuumsaTa no
BNMcBaHuATa Cc bynctat ko Homep 177241246. AppecbT Ha ynpaeneHne Ha doHga wn
YnpaBnsBawloTo apyxectso e Codums, MK 1000, yn. ,leopru C. PakoBcku® 96A.

Ekcnat YHrapms BYKC FOCUTC BT® e nacuBHo ynpaensiBaH poHA 1 ce Npuabpa kKbM MeToAa Ha
NbiHO huanyecko pennukmpaHe Ha mHoekca BUX. PeructpupaH e 3a TbproBus Ha Bbnrapcka
doHgoBa 6opca — Codumst un Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcoe kog HUBE. [eriHocTTa
Ha ®oHa obxBalla nsgasaHe u npogaxba Ha aanose, NPeoCTaBALLM efHaKBM NpaBa Ha TEXHUTE
nputexarenu. bposTt aanoee Ha PoHAa ce NPOMEHs B 3aBUCMMOCT OT 06eMa U3BbpLLEHM NPOoaaxOu
1 obpaTHO M3KynyBaHe Ha AOsnoBe.

[anosete Ha ®oHaa moraT aa 6baaT 06paTHO N3KYNMEHW NPU XXenaHne Ha UHBECTUTOPUTE.

Tobn kaTo PoHAa HAMa COBCTBEHM yNpaBUTENHU OPraHu, nuuarta HaToBapeHu ¢ obLWoTOo ynpaBneHme
Ha ®oHAaa ca yuneHoseTe Ha CbBeTa Ha AMPEKTOPUTE Ha YyNpaBsABaLOTO OPYXKECTBO.

2. basa 3a unsroresiHe

(a) U3aBneHune 3a cLoTBETCTBUE

®PurHaHCOBUAT oTYeT Ha PoHOa e M3roTBeH B CbOTBETCTBME C MexayHapogHuTe cTaHgapTv 3a
uHAHCOBO oTuYuTaHe, NpueTtun ot EBponerickus cbto3 (,MCDO, npuetn ot ECY). OT4yeTHaTa pamka
-MC®O, npnetu ot EC* no cbLlecTBO € onpegeneHarta HaumMoHanHa cyetopogHa 6asa MCC, npuetn
oT EC, pernameHTupaHu cbc 3akoHa 3a CHETOBOACTBOTO W AeduHupaHu B T.8 OT HeroBuTe
JonbnHuTtenHu pasnopenom.

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

HacTtoawuat d)I/IHaHCOB OTYET € U3roTBeH CblrfacHoO MeToda Ha UCtopuyeckaTta LeHa, C U3Krno4eHune
Ha d)VIHaHCOBI/ITe aKTBU, OTYUTAHU MO chnpaseannea CTOMHOCT B ne4vantu u 3ary61/|, KOUTO ce
oueHaBaT no cnpaseannea CTOMHOCT.

(6) OencTBallo npeanpusitue

YnpaBnsaBalloTO APYXECTBOTO € M3roTBMNIO (PUHAHCOBM MPOrHO3M 3a [BaHajeceTTe meceua oOT
aartarta Ha ogobpeHue Ha HacToswmsa OMHAHCOB OTYET, B3MMalku NpeaBua NporHo3HaTa oLeHKa Ha
npogbikaBawmTte edekt Ha COVID-19 naHgemusTa Bbpxy Ou3Heca. PvkoBoacTeBoTo Ha Ekcnar
AceT MeHnpxmMbHT EALl e [OocTurHano A0 3akfioyeHWeTo, Ye He e Hanuue CbliecTBeHa
HEeCUrypHocT 3a gerHocTTa Ha ®PoHaa, KosaTo 6u Morna ga nopoamn 3HaYUTENHU CbMHEHUSS OTHOCHO
cnocobHOCTTa My a NPOABLIKU Aa PYHKUMOHUPA kaTo AeNCTBaLLO NpeanpusaTie, U CbOTBETHO, Ye
€ YMeCTHO [ga u3rotBn MHaAHCOBMS OTYeT Ha 0asa Ha npeanonoXeHWeTo 3a LenCTBaLLo
npeanpusTue.

doHABLT € M3roTBUN CBOSA (PMHAHCOB OTYET 3a roauHaTa, npuknioYsalla Ha 31 gekemspu 2022 r.,
Bb3 OCHOBa Ha NPeAnoroXeHWeTo, Ye TOW e [AeicTBallo npeanpusatue, KoeTo npeanonara
npodbikaBaHe Ha HacTosllLaTa cTonaHcka AeHOCT U peanvanpaHe Ha akTUBWUTE M ypexaaHe Ha
nacvmBuTe B HOPMarnHUs xon Ha HeroBaTa AeHocT. bbaewumTe guHaHcoBM pesynTtati Ha PoHaa
3aBUCAT OT NO-LUMPOKaTa MKOHOMMYECKa cpeia, B KOATO TOM OCbLLECTBSABa AeMHOCTTa CU.
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(B) PyHKLMOHaNHa BanyTa v BajlyTa Ha npeacTaBsAHe

[anoeeTe Ha doHOa ce nsgaBaT B €BPO, HETHATaA CTOMHOCT Ha aKTUBUTE Ha eauH ASn U LeHaTta Ha
obpaTHOTO M3KynyBaHe ce u3yucnsisat B €Bpo, Nopaau Tasu npudmHa oyHKLMOHanHaTa BanyTa Ha
doHpaa e eBpo.

To3n cbmHaHCcoB OoTYeT e npeacTtaBeH B 6bnrapcku neea (BGN). LUsinata domHaHcoBa nHdopmaums,
npeacTaBeHa B fieBa € 3aKpbliieHa 40 Xurnsaga, OCBEH KOrato € MOCOYEHO ApYro.

Ot 1 anyapu 1999 roamnHa obMeHHUAT Kypc Ha 6bnrapckus nes (BGN) e dmkcnpaH kbm eBpo (EUR).
Mopagn Tasn npuunHa, B TO3N (PUHAHCOB OTYET HAMA OTYETEH edeKT OT BasnyTHU 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 crnopes MCPO usnckBa YrpaBsiBalloTo APYKECTBO Aa Npasu
NPeUeHKn, NPUGIM3UTENHN OLEHKM W [OOMYCKaHWs, KOUTO BIUSAAT Ha NpuUnaraHeTo Ha CYETOBOAHWTE
NONMUTUKA U Ha OTYETEHUTE CyMM Ha aKTVBWTE, NMacvBuTe, NpyxoauTe U pasxogute. PeanHusaT pesynrart
MoXe [a Gbae pasfnmyeH oT Te3n NPUBNU3UTENTHN OLIEHKN.

Mpepa3mexgaHeTo Ha CYETOBOAHWTE OLEHKM Cce Npu3HaBa B nepuoda, B KOMTO oOueHkata e
npepasrnefaHa, Korato npepasmexgaHeTo 3acsdra To3u nepuoq U B GObJelum nepuoay, ako
npepasrnexaaHeTo okasea BrusHWe Ha 6baelumTe neproaw.

lpeueHku

WHpopmaumsa 3a CbLLEeCTBEHM NPELEHKM, HAaNPaBEHN MPY NpuraraHe Ha CYETOBOAHWUTE MOMUTUKM, KOUTO
UMaT Ha-3HaumTeneH edhekT BbpXy NpeacTaBAHETO Ha CymuUTe BbB (DMHAHCOBUSI OTHET, Ce ChAbpXa 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

OpyxectBa, KOUTO OTrOBapAT Ha onpegeneHveTo 3a MHeectuumoHHo npegnpuatie no MCPO 10 ca
3a0bIPKeHV Ja oT4uTaT MHBECTULMWUTE B OblUEPHM APYXKEeCTBa Mo CripaBeasivea CTOMHOCT BMECTO Aa v
KoHconuaupar. Kputepunre, Kouto AeduHmpaTt VIHBECTULIMOHHO NpeanpusiTue ca:
o [pyXecTBO, KOETO Habupa cpeacTBa OT e4uH UKW NMOBEYE MHBECTUTOPM C Lien NpeaocTaBsHETO
Ha CbOTBETHU MHBECTULIMOHHW YCIyry;
e [IpyecTBO, KOETO MMa 3a CTOMNaHcKa Lien caMo yBenuyaBaHe Ha CTOMHOCTTa Ha KanuTarna, 4oxoq
OT UHBECTULN UNK 1 OBeTE;
e [IpyXecTBO, KOETO OTYMUTA M OLieHsIBa CbLLIECTBEHA YacT OT CBOUTE UHBECTULUW MO cripaBeanvea
CTOVHOCT.
doHaa VHBECTMPa NPEeaVMHO B aKUMU U MHBECTUTOPUTE HE Ca CBbP3aHu Nuua, KOeTo e AOMbIHUTENHa
XapaKTepucTMKa Ha MHBECTULIMOHHO NpeanpuaTue.

yﬂpaBﬂﬂBaLLl,OTO OPYy>XeCTBO € rnpeueHuno, 4e DoHObT OTroBaps Ha KpUTepunTe N XapakrepuctuknTe no-
rope n nonaga B ,El,e(*)VIHMLI,VIFITa Ha WHBECTUUMOHHO npeanpuaTune. I'Ipeu,eHKaTa ce npepasrnexaa
perynsapHoO npu npomMsdHa B obcrosiTencrTeara.

yﬂpaBﬂﬂBalJJ,OTO OPYyXeCTBO € MnpeueHuno, 4ye PoHOLT He ynpaxHdasa KOHTPOJ1 BbpXy MHBECTULMUTE B
akuunm 1 crnegoBaterniHo He ' KoHconugupa.
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OueHka Ha cnpaeednueu cmolHocmu

Hskon oT cyeToBOOHWTE MOMUTMKM U OMOBecTsBaHuMs Ha PoHOa M3MCKBAT OLEHKa Ha CrnpaBenJvBu
CTOVHOCT 32 (hMHaHCOBU 1 3a HEOMHAHCOBW aKTUBM 1 NMacuBu.

KoraTo ougeHsiBa crnipaBegnmearta CTOMHOCT Ha akTUB MU nacme, PoHALT n3nonsea Habnogaemm gaHHK,
[OOKOIKOTO € Bb3MOXXHO. CnpaBeaniMBuTe CTOMHOCTW Ce KaTeropmsnpar B pasfinyHm HUBA B iepapxusaTta Ha
cnpaBeanmMBuTE CTOMHOCTU Ha 6asaTa Ha BXOAsLLMTE JaHHM B TEXHUKMTE 3a OLiEHKA, KaKTo crieaBa:

e HwuBO 1: KOTMPaHU LieHN (HEKOPUTMPaHW) HA aKTUBHU NMa3apu 3a CXOAHM akTUBM UMW NacuBMK.

e HuBoO 2: BXOOAWM AaHHU PaA3NNYHKN OT KOTMPaHW LEeHW, BKIToYeHN B HUBO 1, KOWUTO, NpSAKO
(T.e. KaTO LeHN) UM KOCBEHO (T.e. MONyYeHn OT LeHu), ca OCTbMNHM 3a HabnogaBaHe 3a
aKkTvBa WUnu nacmea.

e HwuBo 3: BxogsawmM gaHHM 3a akTUBa UNKM nacuea, KOMTO He ca GasvpaHu Ha Habnogaemm
nasapHu faHHuU (HeHabngaeMn BXOASLWMN OAaHHN).

AKo BxoOsLUMTE OaHHW, M3MOM3BaHM 3a OLIEHKa Ha cnpaBedriMBaTa CTOMHOCT Ha akTuBa WUnu nacuea,
nonagaT B pasnMyHM HMBa Ha Wepapxusita Ha chpaBednvBUTE CTOMHOCTW, TOraBa oOLleHkaTa Ha
cnpaBeanMBaTa CTOWHOCT Ce KaTeropuavpa B HelHaTa USAnocT B ToBa HMBO OT Kepapxusta Ha
cnpaBeanMBMTE CTOMHOCTU, YNATO BXOASLLA MHAIOPMAaLIMS € OT 3HaYeHue 3a LSNocTHaTa oLeHKa.

NHdbopmaums 3a 3HauMTENHW No3ULMKM, KOUTO Ca 3acerHaT OT NpUBNU3NTENHUTE OLEHKW 1 OOMyCKaHWS
npwv NpunaraHe Ha CHETOBOAHUTE NOMNUTUKN, KOUTO MMAT Havi-3HauMTeNeH edeKT BbpXy CyMUTe, MpU3HaTK
B HacTosiLLMTE (HMHAHCOBW OTYETU € onucaHa B benexka 12 PHaHCOBUN MHCTPYMEHTMW.

3. Mpuxoan
B xunsdu nesa 01.01.2022 - 01.01.2021 -
31.12.2022 31.12.2021
Mpuxoan oT ouBMAEHTHU 11 29
Bcuuko npuxoau 11 29
4. OnepaTuUBHMU pa3xonu
B xunadu nesa 01.01.2022 - 01.01.2021 -
31.12.2022 31.12.2021
Takcm 3a 6opcoBa peructpauusa n 6opcosu
nocpegHuum 11 2
Takcu n koMMcnoHu KbM HaHkaTa - genosuTap 5 8
Takcy N KOMUCUOHU KbM YNpaBnsBaLLOTO APYXeCTBO 2 12
Takcn 1 KOMUCUOHU KbM MHBECTULIMOHHU NOCPEaHNLIN - 2
Oant 11 -
Bcuuko onepaTuBHM pasxoau 29 24

YnpasnssaLwoTo APYXECTBO € U3BbPLUMIIO Pasxoam 3a opraHMsaumsa 1 agMMHUCTpaums Ha oHaa
B pa3mMep Ha 45 xun. fB., KOUTO He Ca BKITHOYEHM B HETHaTa CTOMHOCT Ha akTueuTe kbM 31.12.2022
r. Team pasxogu noanexar Ha Bb3CTHOBSIBAaHE KbM YMpPaBsBaLLOTO OPYXECTBO U wWwe Obpar
BkntoyeHn B HCA kbm 6baella garta. YnpaensBaloTo APYKECTBO € Bb3MNpUeno TakaBa Nnonutuka ¢
uen ga ce MMHUMU3npa TeXecTTa Ha obLmTe pa3xoam Ha oHaa B HaYanHUs Nepuos Ha HeroBoTo
passuTue, B KOUTO TON € OTHOCUTENHO MarbK.
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5. I'Iapvml-m cpeacTBa U eKBUBANEHTU

B xunsdu nesa 31.12.2022 31.12.2021
Mapu B 6aHKOBM CMETKM B NeBa 1 BanyTa 8 46
Mapu n napnMyHn eKBUBaNeHTU 8 46
Mapwu n napnyHn ekBuBaneHT B OTyera 3a

napuvyHuUTe noTouun 8 46

MapuyHnTe cpeacTtBa Ha PoHAaa ce cbxpaHsaBat B 6baHkaTa geno3utap ,KOpobaHk bbnrapus® AL
MpomeHu e nacusume, NnpousmuYyawiu om gpuHaHcoea deliHocm

®oHABLT HAMA NPOMEHW B MacuBuTE, NPOM3TMYaLLM OT (PMHaHCOBAa OEMHOCT, B TOBA YUCIIO KaKTo
NPOMEHMU, CBbp3aHn C NapuU4yHK NOTOLIM, Taka U HenapuyHM NPOMEHN, 3a rogmHaTta npuknioysalla Ha
31.12.2022r. n 31.12.2021r.

6. ®duUHaAHCOBM aKTUBMU, OTYMTaAHU NO cnpaBeAfIMBa CTOMHOCT B nevanou u 3arybm

B xunsdu neesa 2022 2021

duHaHcoeu akmueu o cnpaesedsiuea cmoliHocm & nevyasnbama
unu 3acybama

KoTupaHu akumm 168 228

duHaHcoeu akmueu onpedesieHU no cripasedausa cmoliHocm 8
dpye eceobxeameH doxod

HekoTupaHu akuum - -
KoTvpaHu gbnroBu MHCTPYMEHTH - -

O6wo ¢hMHaHCOBM aKTMBU NO cnpaBeAfiMBa CTOMHOCT 168 228

@uHaHcogsume akmueu o crpasednuea cmolHocm 6 neyvanbama unu 3azybama npu Ekcnat
YHrapusa BYKC HKOCUTC BT® BkmouBaT HEKOHTpOMMpaliM ydactuss B NyOnuvyHM OpyKecTBa,
onepwupalum B YHrapus. [JpyecTBOTO € NacMBHO ynpasnsaBaH poHA 1 ce Npuabpxa KbM MeToAa Ha
MbMHO PU3nyecko pennuknpaHe Ha uHgekca BUX. PedepeHTHUAT nHaekc e BUX, cbCcTaBeH oT
aKuun, OEHOMUHUPAHW N TbPryBaHU B yHrapcku cgopuHTu. CnpaBefnvMeBuTe CTOMHOCTU Ha Te3un
aKkuum B COOCTBEH KanuTarn ce onpeaenaTt ypes npenpaTka KbM Ny6nnkyBaHu LLEHOBU KOTUPOBKU Ha
aKTUBEH nasap.

Korato oueHsiBa cnpaBegniMBarta CTOMHOCT Ha akTvB Ui nacve, PoHOBLT 13nonaea HabngaemMm gaHHu,
OOKOIKOTO € Bb3MOXHO. CnpaBeanveuTe CTOMHOCTM ce KaTteropusupaT B Hueo 1 (KotupaHu ueHun Ha
aKTMBHW Masapu) B WMepapxusita Ha crpaBednvBUTE CTOVMHOCTM Ha 6asata Ha BXogsdwwWTe JaHHW B
TEXHUKUTE 33 OLIEHKA.
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6. PUHAHCOBU aKTUBU, OTYUTAHU NO cnpaBegnuBa CTOMHOCT B nevyanom um 3aFYGVI

(MpoabmkeHue)

CTonHOCTTa Ha (OMHAHCOBUTE aKTMBM B OT4eTa 3a (PMHAHCOBOTO CBLCTOSAHWE KbM AdaTaTa Ha
OTYETHUS Nepuon e onpederieHa KaTto LeHa 3aTBaps Ha CbOTBETHMS akTuB Ha PoHpoBa Gopca

Eyp,aneu.l,a Ha nocneagHuA pa60TeH AEH OT CbOTBETHNA OTYETHUA Nepunoa.

CTpyKTypaTta Ha prHaHCcOoBMTE akTMBU Ha PoHAa, OTYMTaHM NO CnpaBeannBa CTOMHOCT B nevanom
n 3aryou keMm 31 gekempu 2022 1 31 gekemspu 2021 roguHa e, KakTo criefBa:

Bua ¢oMHaHCOB MHCTPYMEHT

PerynupaH nasap, Ha KOMTO ce TbpryBear

EmMmuteHTt

Otp Bank

Mol Hungarian Oil And Gas PI
Richter Gedeon Rt.

Magyar Telekom
Telecommunica

Graphisoft Park Se

41G

Cig Pannonia Life Insuranc-A
Any Security Printing Co
Pannergy PLC

Waberer'S International Nyrt
Akko Invest PLC

Appeninn Holding

Autowallis PLC

Masterplast Nyilvanosan Muko
Opus Global Nyilvanosan MU
BCUYKO

Akunmn
doHpoea 6opca byganela

Bpown CToMHOCT B Kpasi MpoueHT oT
Ha OTYeTHUA obuwarta CTOMHOCT
nepvogn, nB.. Ha aKTMBUTEe

1157 57 071 32,44%

3437 43 633 24,80%

1138 46 084 26,19%

4707 7 785 4,42%

81 1253 0,71%
498 1737 0,99%
788 907 0,52%
212 1552 0,88%
212 1360 0,77%

92 934 0,53%
363 475 0,27%
450 324 0,18%

1820 854 0,49%

98 1826 1,04%

4112 2 367 1,35%

19 165 168 162 95.58%
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Bua domHaHCOB UHCTPYMEHT Akumn
PerynupaH nasap, Ha KOUTO ce TbpryBaTt doHpoBa 6opca byganewa
EmuteHT Bpown CTOMHOCT B Kpasi MpoueHT oT

Ha OT4YeTHUA

obLlara cTOMHOCT

nepvog, n.. Ha aKTMBUTe
Otp Bank 916 80 553 29,41%
Mol Hungarian Oil And Gas PI 4143 55 309 20,20%
Richter Gedeon Rt. 1181 54 588 19,93%
Magyar Telekom 6 484 14 135 5,16%
Telecommunica
Graphisoft Park Se 124 2509 0,92%
41G 642 2905 1,06%
Cig Pannonia Life Insuranc-A 788 1618 0,59%
Any Security Printing Co 212 1741 0,64%
Pannergy PLC 212 1168 0,43%
Waberer'S International Nyrt 92 1150 0,42%
Akko Invest PLC 363 816 0,30%
Appeninn Holding 450 579 0,20%
Autowallis PLC 1820 1157 0,42%
Masterplast Nyilvanosan Muko 98 2129 0,78%
Opus Global Nyilvanosan MU 6 897 7527 2,75%
BCUYKO 24 422 227 884 83.21%

Hemna nevan6a/(zacy6a) om ¢uHaHcoeume akmueu, om4yumaHu no crnpaeednuea

cmoliHocm e ne4anbu u 3a2ybu

B xunsidu neesa

(Pasxoawm)/Tpuxogu oT npeoLeHka Ha (hMHaHCOBU
aKTMBW, OTYMTaHM MO crpaBeiMBa CTOMHOCT B nevanom
n 3aryom

(Pasxoan)/TNpuxogun oT onepaumm ¢ UHAHCOBM aKTMBM,
OTYUTaHM NO cnpaBeannBa CTOMHOCT B neyantu u
3arybu

HeTHa neyan6a oT (puHaHCOBUTE aKTUBM, OTYUTAHU
no cnpaeepsivBa CTOMHOCT B nevyan6bu u 3arybu
HeTHa (3aryba)/ne4yanba ot BanyTHW onepauun

HeTtHa (3ary6a)/neyan6a ot ¢puHaHCOBUTE aKTBMU

01.01.2022- 01.01.2021 —
31.12.2022 31.12.2021
(41) 147

(1) 42

(42) 189

(16) 6

(58) 195
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7. CobcTBeEH KanuTan

CobcTBeHuAT kanutan Ha PoHAa e paBeH Ha HeTHaTa CTOMHOCT Ha aktusuTe My (HCA). [iBuxeHneTo
B asanoseTe n B HCA Ha ®oHAa B HA4anoTo U B Kpasi Ha OTYETHWUS Nepuoj e, KakTo cneasa:

Bpon CtomnHocT Bpon CTounHocT
asnose asnose

B xunsdu neesa 31.12.2022 31.12.2021
Kbm 1 sanyapu 2022 160 000 273 900 000 1423
M3napneHn HoBU asanoBse 400 000 513 160 000 284
O6paTHo u3kyneHu ganose (400 000) (535) (900 000) (1634)
Mevyan6a/3aryba 3a
nepuoaa - (76) - 200
Kbm 31 pekemBpn2022 160 000 175 160 000 273
B nesa 31.12.2022 31.12.2021
HeTHa CTOMHOCT Ha akTuBuTE 3a eauH asn (B neBa) 1.0968 1.7088

CobcmeeH kanumarn

PonabT Knacuduumpa OanoBeTe, KOUTO M3[aBa, KaTo MHCTPYMEHT Ha cobGCTBEHUS KanuTan Bb3
OCHOBa Ha crneaHuTe KpUTEpUn:

e [lanoBeTe gaBaT NpaBo Ha AbpXKaTens Ha NPOMNopLMOHaneH Asn OT HETHUTE akTMBKM Ha PoHaa
BbB BCEKM €QMH MOMEHT U B Criyyaw Ha 3akpuBaHe Ha PoHAa;

e [lanosete, usgaBaHun oT PoHOa, He Ouxa umanu npeguMmcTBO npea apyru q)VIHaHCOBI/I
WHCTPYMEHTU B cnyqa|7| Ha 3akpuBaHe Ha doHaa;

e OcBeH JOroBOpHOTO 3afbimkeHMe Ha PoHAa 3a o6paTHO U3KynyBaHe, ASNIOBETE, U34aBaHN OT
doHpa, He HOCAT APYro AOrOBOPHO 3aAbibkeHue Ha doHda 3a npefocTaBsiHE Ha MapuyHM
cpencTea unu apyrm UHaHCOBU akTUBM UK 3a pa3MsiHa Ha PMHAHCOBK akTUBM UM (OUHAHCOBU
nacuvBu;

e  OOLWMAT pa3Mep Ha OYaKBaHWUTE NapuUYHM NOTOLM, OTHACSHU KbM AsinoBeTe, u3gasaHn ot doHaa
BbB BCEKM eMH MOMEHT, Ce OCHOBaBaT Ha nevanbaTa unu 3arybara, npomMsiHaTa B Npu3HaTuTe
HETHW aKTUBM UMK NpoMsiHaTa B crpaBeanMBaTa CTOMHOCT Ha NPU3HATUTE U OTNUCAHW HETHU
akTnBM Ha PoHaa;

e  ®oHABLT He usgasa Apyrv MPUHAHCOBU MHCTPYMEHTU, PasnnyHn OT ASSOBeE.
lNpemueH peseps

UmyulectBoTo Ha doHAa e pa3feneHo Ha asnose. HoMvHanHaTa CTOMHOCT Ha aanoseTe e 1 (egHo)
eBpo. [lsnoseTe Ha PoHaa ce npuaobuBaT No EMUCUOHHA CTOMHOCT. bpoAT Ha asinoBeTe Ha PoHAa
ce MPOMeHs B pe3ynTaT Ha TaAxHaTa npogaxba mnu obpaTHo m3kynyBaHe. Pasnukata mexay
€MMCMOHHATa M HOMUHaNHaTa CTOMHOCT Ha AsnoBeTe npw npodaxba mnm obpaTHO M3kynyBaHe ce
OT4YMTa KaTo NMPEMUEH PE3EPB.
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YnpasneHue Ha kanumarna

CobcTBeHuAT kanutan Ha PoHOa e paBeH Ha HeTHaTa CTOMHOCT Ha akTtueute My (HCA), koaTo He
Moxe ga 6bae no-manka ot 100 000 neBa, cbrnacHo yn. 82 a, an.1 ot Hapenba 44/2011 r. 3a
M3NCKBaHMATA KbM [eWHOCTTa Ha KOMNEKTWBHWUTE WHBECTULUMOHHU CXemu, ynpasnssawute
APYXXeCTBa, HauMOHamnHWTe MHBECTULMOHHW (DOHAOBE W nuuata, ynpaenssaly antepHaTUBHU
WHBECTULMOHHM choHaoBe. POHABT € 4OCTUrHAN MUHUManHUA pa3vep Ha cobcTBeHus KanuTtan.

3a ponyckaHe Ha pganoseTe Ha PoHOa OO TbProBusl Ha perynupaH nasap MMHMManHaTa HeTHa
CTOMHOCT Ha akTMBuTe He Moxe ga 6bae no-manka ot 100 000 nB., WM eBpoBaTa UM
PaBHOCTOMHOCT.

JusudeHmHa rnonumuka

Monutukata Ha PoHaa e ga He mannawa AMBuAeHTU. OuBNAEHTUTE, U3NNaTeHn oT AANoBeTe, B
kKomto POHOBLT € MHBECTMpar, KakTo W KanutanoBute ne4vantu, peanusvpaHM npu Tbproeusi C
asnoseTe BbB ®oHAa, ce penHsecTmpar.

8. HeteH poxon Ha gsan

01.01.2022 - 01.01.2021 -
31.12.2022 31.12.2021
HeTHa nevan6a/3aryba Ha gan 3a roguHaTta (0.421) 0.309

HeTHaTa nevan6a/(3aryba) Ha gsn ce M3uyucrnsBa Kato ce pasgenu neyanbaTta vnu 3arybarta 3a
nepvoga, noanexaiia Ha pasnpegeneHve Mexay nputexaTenuTe Ha OdnoBe (YicnuTen), Ha
cpegHonpeTterneHuns 6pon Ha ganose B obpalleHve 3a nepuoga (3HameHaren).

CpegHonipeTerneHunsaT 6pon Ha ganoeete B obpaiieHne 3a 2022 e 180 000 (2021 - 763 720).
CpegHonpeTerneHusT 6poit ce n3vMcnsiBa kato Ce B3MMa CPedHO apuTMeTMYHaTa CTOMHOCT Ha
AasnoseTe B obpalleHne 3a BCEKM eavH AeH OT nepuoga.

9. Tbproecku u Apyru 3agbrikeHUs

B xunsdu nesa 31.12.2022 31.12.2021
3agbmkeHns kbm 6aHkaTa-genosutap 1 kbm Y[ 1 1
OOLLO THProBCKM U APYrU 3aAbINKEeHUA 1 1

10. JaHbuu BbpXy Aoxona

MeyanbaTa Ha ®oHaa He noanexu Ha obnaraHe ¢ KOpNopaTUBEH AaHbK.

11. Cebp3aHu nuua

®oHabT € o0b6ocobeHo ummyLlecTBO ©e3 opraHy Ha ynpaBneHWe WM HEeroBoTO YMpaBleHne ce
ocbuectesBa oT Y[ ,Ekcnat AceT MeHnmpkmbHT EALl. EgHonuvyeH akumoHep B Y[ e ,Ekcnar
Kanutan“ A. Kbm 31.12.2022 r. cBbp3aHu nuua Ha PoHpaa ca Y ,Ekcnat AceT MeHnpkmbHT EALL
n ,Excnat Kanutan“ Afl. TpaH3akumMMTe CbC CBbp3aHu nuua ca Ha JOroBOPHWU YCMOBUS U He ca
npeaocTaBsiHU UNKW NoNnyyYyaBaHU HUKAKBW rapaHuuu.

Pasxogute, HauucneHn kbM Ynpasnssawoto Apyxectso ,Exkcnat AceT MeHnmxkmbHT EA[
(6enexka 4), M3BbPLUEHM NO cUnaTta Ha CKITHYEHN JOrOBOPU Npe3 OTYETHMSA nepuod, obxealaT:

e  Bb3aHarpaxzeHue no [oroBop 3a yrnpasrieHue Ha AeriHocTTa.
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Exkcnam YHzapusi BYKC FOCUTC BT®

lroduweH ¢puHaHcoe omy4em

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2022 e.

B cnepgalata Tabnuua e npegoctaBeHa MHGOpMaLIMS 3a MHBeCTUUMATa Ha [loroBopHUTE (boHOoBE
Ha Ekcnat B ganose Ha Excnat YHrapusa BYKC OCUTC BT®:

Kbm 31 pekemspu 2022 .

[orosopeH oHg MHBecTuums B: Bpon CToMHoCT B Kpas Ha
OTYETHWA Nepuog, NB.

O® Ekcnat Akummn Passuti | Expat Hungary BUX UCITS 540 592

[Masapu ETF

Kbm 31 pekemspu 2021 .

[orosopeH poHg MHBecTuums B: Bpon CToMHoCT B Kpas Ha
OTYETHWA Nepuog, NB.

0o Ekcnat Akummn Passuti | Expat Hungary BUX UCITS 1040 1773

Masapwm ETF

Oo Ekcnat Akumn | Expat Hungary BUX UCITS 6139 10 468

PassuBaLum ce MNasapu ETF

PuHaHcoOBU UHCTPYMEHTHN

OueHsiBaHe Ha crnpaBeasiBU CTOMHOCTM

CnpaBegnuBaTta CTOMHOCT Ha (PUHAHCOBUTE MHCTPYMEHTU Ha PoHOa e onpegeneHa kaTo LeHaTa,
KoaTo 6u Buna nonyyeHa npu npogaxbaTa Ha PMHAHCOB akTMB MUIK NnaTeHa Npy NPexXBbPAHETO
Ha oMHaHCOB Nacue B obuvanHa caenka Mexay nasapHu y4acTHMUM KbM gatata Ha oueHkara. [Mpu
OLEHsIBaHETO Ha cnpasednmsaTa CTOMHOCT Ca M3MNOM3BaHu criegHNTEe MeToaM 1 JOMYCKaHUS:

. 3a KOTUpaHNUTe akunn ce n3non3Ba LeHa Ha 3aTBapdAHe Ha akKTUBEH Na3ap KbM gatata Ha

OTYETHUSA Nepuos;

e [lapnyHn cpeactea w

KpaTKOCPOYHM [eno3nTu,

TbProBCKM B3eMaHu4,

TbProOBCKM

3adblDKEeHNA N OPYTrn TeKyLLN (bI/IHaHCOBVI akTuUBU 1 NacueBn — nopaaun KpaTkoCpo4HUA nNagex
Ha Te3n (*)I/IHaHCOBVI MHCTPYMEHTU, TAXHATa Chnpasenlimea CTOMHOCT ce gobnwkaea Oo
CbOTBETHATa OTYETHA CTOMHOCT.
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Cneppawmrte T1abnuuu aHanu3MpaT KONMMYECTBEHW OMOBECTSABAHMS Ha lepapxusata  Ha

cnpaseanneute CTOWHOCT Ha CbVIHaHCOBVITe MHCTPYMEHTU, OTYUTAHWU MO CrnpaBeannea CTOWHOCT Mo
HuBaTa, B KOUTO nonagar:

Kbm 31 nekemBpu 2022 rogmuHa

B nesa Hueo 1 Hugo 2 Hueo 3 O6wo
®PUHaAHCOBU aKTUBMU

Otp Bank 57 071 - - 57071
Mol Hungarian Oil And Gas PI 43 633 - - 43 633
Richter Gedeon Rt. 46 084 - - 46 084
Magyar Telekom Telecommunica 7785 - - 7785
Graphisoft Park Se 1253 - - 1253
41G 1737 - - 1737
Cig Pannonia Life Insuranc-A 907 - - 907
Any Security Printing Co 1552 - - 1552
Pannergy PLC 1360 - - 1 360
Waberer'S International Nyrt 934 - - 934
Akko Invest PLC 475 - - 475
Appeninn Holding 324 - - 324
Autowallis PLC 854 - - 854
Masterplast Nyilvanosan Muko 1826 - - 1826
Opus Global Nyilvanosan MU 2 367 - - 2 367
BCHUYKO 168 162 - - 168 162

Kbm 31 nekemBpu 2021 roguHa

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

Otp Bank 80 553 - - 80 553
Mol Hungarian Oil And Gas Pl 55 309 - - 55 309
Richter Gedeon Rt. 54 588 - - 54 588
Magyar Telekom Telecommunica 14 135 - - 14 135
Graphisoft Park Se 2 509 - - 2509
4ig 2 905 - - 2905
Cig Pannonia Life Insuranc-A 1618 - - 1618
Any Security Printing Co 1741 - - 1741
Pannergy Plc 1168 - - 1168
Waberer'S International Nyrt 1150 - - 1150
Akko Invest Plc 816 - - 816
Appeninn Holding 579 - - 579
Autowallis Plc 1157 - - 1157
Masterplast Nyilvanosan Muko 2129 - - 2129
Opus Global Nyilvanosan Mu 7527 - - 7527
BCU4YKO 227 884 - - 227 884
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PuckoB npodun u ynpaBsneHue Ha pucka
Puckoe npogpun

PuckoBuaTt npocmn Ha BopcoBo TbpryBaHus GoHAO NpeacTaBnsBa KONMYECTBOTO M BUAA PUCK,
KOUTO YNpaBnsBalloTO APYXECTBO nNoemMa 4pes3 MHBECTUpaHe Ha akTmeuTe Ha doHaa, nmankm 3a
uen pennukupaHe Ha PedepeHTHUs MHOEKC, KOMTO KbM faTaTa Ha HacTosLWusA OT4YeT € MHAEKC OT
akumm Ha BUX. B 1031 cmMucbn, nHBectupaHeTo B asanose Ha ,Ekcnat YHrapus BYKC KOCUTC BT
€ CBbp3aHO C NoemaHe Ha BUCOK pUCK, Npeasug akta, 4ye PedepeHTHNAT MHOEKC € CbCTaBeH OT
akumm.

Mo oTHoweHne Ha genHocTTa cn, BT® ,Ekcnat YHrapus BYKC HOCUTC BT®" e umanoxeH Ha
pasnvyHM BUOOBE PUCK, OKa3Ballly Bb3OencTBMe BbpXy HEroBUTE pesynTaTtu.

KpedumeH puck

PoHOLT NpUTEXKaBa NapUYHM CPEACTBA U KOTUPAHU aKLMM U HUBOTO Ha eKCMo3nuust KbM KpeauTeH
pUCK e CBbp3aHa NpeauMHO C Napu4yHUTE CPeacTBa, KOUTO ca B pasnnaliaTesniH CMeTku B B6aHKu.
KpeaunTHUST pucCK CBbp3aH C KOTMpPaHWUTE akuum € 4acT OT OOWMsi MHBECTULMOHEH PUCK Ha
npuTexarenuTe Ha gsnose BbB (hoHAa.

OCHOBHUWTE PUCKOBE, KOUTO MHBECTUTOPUTE HOCHAT NPU MHBECTUPaHE B AsAnoBe Ha ,Ekcnat YHrapus
BYKC IOCUTC BT®", ca:

lNa3apeH puck

Bb3amoxHoCTTa fga ce peanusunpar 3ary6m nopaaun He6J'IaFOI'IpVI9|THVI M3MEHEHNA B LEHNTE Ha LEHHN
KHWXXa, na3apHute JNUXBEHW NMPOUEHTU, BallyTHU KypcoBe U Opyrun. Toaun na3apeH pUCK 3acdra
HEeTHaTa CTOMHOCT Ha akTmBuTe Ha PoHAa, KOSTO CbLUO Bapupa B pe3yntaTt Ha NpOMEHUTE Ha
nasapHuTe UeHu Ha akunnTe n gpyrute LeHHn KHXKa, B KOUTO doHObT € MHBEeCcTupan. doHOLT He e
N3NOXEeH Ha PUCK OT NpoMAHa Ha NnasapHUTe NIMXBEHU MPOLEHTH, Tbi KaTo d.)I/IHaHCOBVITe akKTnBun
npeacrtaendaBaT KOTUPaHU akUUn.

Banymen puck

doHOBLT € Cb3JadeH U ce TbpryeBa B €BpO, HO pedepeHTHUAT uHagekc BUX e cbCcTaBeH OT akuum,
OEHOMWHMPaHM U TbpryBaHW B YHrapcku OpUHTM W nopagu Tasn MpuyYnMHa CTOMHOCTTa Ha
duHaHcoBUTE akTuBM Ha doHAa 3aBUCKM OT MpPOMsiHATa Ha BanyTHUSA KypC Ha YHrapckust OOpUHT
CMNpPsAMO €BPOTO U CbOTBETHO JieBa.

OT 1 anyapn 1999 r., o6MeHHMAT Kypc Ha 6bnrapckusa nee (BGN) e dukcmpaH kbm eBpo (EUR).
O6MeHHuAT kypc € BGN 1.95583 / EUR 1.0.

Monutukata Ha PoHOa e Oa He xemxupa BanyTHUsI puck. BanyTHuaT puck Ha doHAa e yact oT
06LLUMS MHBECTULMOHEH PUCK.
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MpomsiHa oT 5% BBB BanyTHUA KYpC Ha €BPOTO CNPSAMO YHrapcku popuHTu 61 umana cnegHus

edeKT Bbpxy nevanbaTa/ 3arybaTta Ha PoHAa, Bb3 OCHOBA Ha noptdenna Ha PoHaa kbm 31.12.2022
r.vkbem 31.12.2021 roguHa:

EdekT Bbpxy nevyanbara/sarybara

(e xun. nesa) Kbm 31.12.2022 . Kbm 31.12.2021 r.
5% nockbnBaHe Ha yHrapcku OPUHTU CIPSIMO

€BpoTO 9 14
5% obesLeHsiBaHe Ha yHrapcku OpuHTU

CrpsiMO eBPOTO (9) (14)

EkcmpeMHu nasapHu 08UXKeHusl

[MasapHaTta LeHa Ha (PUHAHCOBUTE MHCTPYMEHTM, B KOUTO € uHBecTtupan ®oHABLT, MOXe Aa Bapupa
nopaau Bb3HUKHANM NPOMEHW B MKOHOMMWYECKaTa M NasapHata cpeda, napuyHarta nonutuka Ha
LeHTpanHuTe 6aHkn, AenoBaTta akTMBHOCT Ha EMUTEHTUTE, CEKTOPA, B KOWTO Onepupa EMUTEHTBT 1
TbPCEHETO M MpeanaraHeTo Ha nasapa Ha LUeHHWM KHuxa. B onpepeneHn MOMEHTM uUeHuTe Ha
AsinoBeTe Ha nasapa (doHgoBaTta bopca) morat Aa Bapupart 3HauuMTenHo. B cnydarn Ha ronemm
ABWkeHMs Ha VHaekca, BKI. rofieMn OAHEBHU ABWXEHUS, npeacTaBsHeTo Ha ®oHOa Moxe ga ce
OTKJTOHW OT MHBECTULMOHHNTE cu uenu. NpeoueHkaTta Ha PoHaa Bapupa B pe3ynTaTt Ha NpoMsiHa Ha
CTOMHOCTTa Ha akTmBuTe Ha PoHaa n PedepeHTHMS MHAEKC.

MpomsiHa oT 5% B NasapHUTe LeHN Ha akTuBMUTE B MMana cneaHus edpekT BbpXy HETHaTa CTOMHOCT
Ha akTuBMTEe Ha ®PoHaa, Bb3 OCHOBa Ha noptdenna Ha PoHaa kbm 31.12.2022 1 31.12.2021 roa;

EdekT Bbpxy nevyanbara/sarybara

(8 xun. nesa) Kbm 31.12.2022 1. Kbm 31.12.2021 r.
5% yBenunyeHve Ha nasapHUTE LieHn 9 14
5% HamaneHue Ha nasapHuUTe LEeHU (9) (14)

Heeb3moxxHocm Ha Ynpaessieauyomo dpyxecmeo da ce adanmupa KbM na3apHume
npomeHu

doHObLT criedBa NacueHa cTpartervsl, T.e. He € akTUBHO ynpasnasaH. CboTBETHO, YNpaBnasaLloTo
APYXXecTBO HAMa [a MPOMeHs CbCTaBa Ha NOpTGONMOTO, OCBEH 3a Jda crefdsa 6nv3ko obuiaTa
[0X0OHOCT Ha PedepeHTHUs uHaekc. PoHOLT He ce onuTBa Aa ,bue” nasapa u He npeanpvema
AedaH3MBHM NO3ULIMK, KoraTo nasapbT Naga UK ce cMmsATa 3a HaaueHeH. CnegoBaTtenHo, cnaj Ha
PedepeHTHUA MHOEKC MOXe Aa AoBede A0 cnaf Ha CTOMHOCTTa Ha akTueuUTe Ha doHaa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3arybyv wnu nponycHaty Momn3u OT HaNOXUTENHU WK
NPUHYAUTENHU NPOAAXKGUN Ha akTUBK NPY HEGNaronpUsITHYU NasapHX YCNoBust (KaTo HaNnpuMep HACKO
TbPCEHE MPU HaNMUMeTO Ha cBpbXnpeanaraHe). JIMKBUAEH pUcK CbLUecTByBa M koraTo Ha doHaa
MOXe [a Ce HanoXxu ga uskynu obpaTHO OSAnoBeTe Ha uHBecTuTOpuTe. QOHABLT MHBECTUpA B
KOTMPaHW akuum, KOUTO MPU HOPMAsIHU MasapHU YCroBusi ca 6bP30 U NecHO NpoJaBaeMu, KOeTo
CbLLUECTBEHO HAMarsiBa eKcrno3vuusaTa KbM TO3U PUCK.
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Emumupane u o6pamHu uskynyeaHusi

AKO MopbYKUTE 3a eMUTMpaHe WU 0bpaTHO M3KyrnyBaHe Ha OANOBe ca MNOSyYeHW KbCHO WUNKN He
OTroBapsAT Ha u3ncksaHusTa B [pocnekta u MNMpasunaTa Ha PoHaa, ToBa 61 4OBENO A0 3aKbCHEHME
MeXay BpemMeTo Ha noJaBaHe Ha nopbykaTa U AeWCTBUTENHaTa AaTa Ha eMmuTupaHe nnu obpaTHo
u3kynysaHe. TakmBa oTnaraHusi UnM 3akbCHEHUS MoraT Ja AoBefaT A0 HamansBaHe Ha 6pos
ASINOBE MM cyMaTa Ha obpaTHUTe M3KynyBaHus.

TnpayeaHe Ha pea2ynupaH nas3ap

He cbliecTByBa CUrypHOCT, Ye TbproBusTa Ha AsnoBeTe Ha PoHaa we 6bae nogabpikaHa, unm ye
yCroBusiTa 3a JonyckaHe 40 TbproBusi HAMa Aa ce NpoMeHsT. OCBeH ToBa TbproBusiTa Ha AANoBeTe
Ha choHgoBa Gopca moxe da 6Gbhe npeycTaHOBeHa crnopef NpaBunata Ha cboTBeTHaTa Gopca
ropaav nasapHuTe YCNoBUsSl U UHBECTUTOPMTE MOXeE [ia He MoraT Aa npodaBaT ASNoBeTe CU1, oKaTo
TbproBusita He 6be Bb3CTaHOBEHA.

HopmamueeH puck

doHOBLT e NpeacTaBeH B CBOSA NMPOCMEKT, KOWTO € U3rOTBEH B CbOTBETCTBUE C AEWCTBALLUTE 3aKOHU
W perynauvun. YnpasnsBalloTo APYXecTso wunv PoHabT U HEroBUTe WMHBECTULIMOHHM Lenu u
NONUTUKN MoraT Aa GbaaT 3acerHaT oT GbAeluy NPOMeHW B 3aKOHWUTE U perynauumte. Hosu unm
MoAMULMpaH/ 3aKoHK, NpaBuna v perynaumn B Bbnrapus unu Eeponeiickusa cbio3 MoraT aa He
MO3BOJIAT UMM YYBCTBUTENHO Aa orpaHuyaT Bb3MoXHocTTa POHABLT Aa UHBECTMpPa B onpeneneHu
MHCTPYMEHTU. Te CbLUOo MOXe [a Bb3NpensaTcTBaT CKINoYBAHETO HA OFOBOPY C ONnpedeneHn TpeTu
cTpaHu. ToBa Moxe QnOa yBpedu criocobHocTTa Ha PoHOoa [a M3NbiHSBA CbOTBETHUTE
WHBECTULMOHHWN LIeNn 1 NOMUTUKX. 3NbnHEHWEeTO Ha TakuBa HOBWU MNU MOAUMULMPAHN 33KOHU,
npasuna v perynaumm Moxe fa nosefe A0 YBEeNMYEHUE Ha BCUYKM UMK HSKOM pa3xoau Ha doHaa u

MOXe [a HanoXw NpecTpykTypupaHe Ha ®oHAa, C Len cna3BaHeTo Ha HOBMTE npasuna. TakoBa
€BEHTyanHo npecTpykTypuMpaHe MOXe [a BKM4YBa pasxoou 3a npecTpyktypupaHe. Korato
NPecTpyKTypupaHe He € Bb3MOXHO, MOXe Aa ce npuberHe kbM npekpatsisaHe Ha PoHaa.

AkTnBuTe Ha PoHaa n PecbepeHTva MHOEKC noaneXxat Ha npomMaHa B 3aKOHU Uinn perynauunm n/nnu
TakaBa NpoMAHa MOXe Aa ce OTpa3n Ha CTOMHOCTTa UM W/Unu NMKBUAHOCTTA UM.

OnepayuoHeH puck

OnepaumoHHKAT PUCK e CBBbP3aH C Bb3MOXHOCTTA Aa ce peanvaupar 3arybu nopagm rpeLuku unm
HeCbBbPLUEHCTBA B CUCTEMATa Ha OpraHuW3auusi, HeJoCTaTbYyHO KBanudUUMpaH nepcoHarn,
HebnaronpusATHN BbHLUHM CbOUTUSA OT HE(hMHAHCOB XapakTep, B T.4. MpaBeH pUCK. YNpaBnsBalLoTo
APYXXECTBO Onpefens KpaTKoCpo4YHa W ObMArocpoyHa CcTpaTterMss npu  yrnpasBfeHWeTo Ha
onepaLMoHHUTE PUCKOBE, KOUTO BB3HWKBAT NPV YNpaBreHWETO Ha AeNHOCTTa M nopTdenna Ha
®oHaa, onncanu B NpaBunaTa 3a oueHKa 1 ynpaBrneHve Ha pyucka Ha PoHpaa.

Puck om epewka npu criedsaHe Ha PeghepeHmHusi uHOeKc

CneppaHeTo Ha PedhepeHTHMSA MHAOEKC Ype3 MHBECTMPAHE BbB BCUYKN NO3ULUN HA MHAOEKCA MOXE
Ja Ce OKaxe CKbMO W TPyAHO 3a M3nbiiHEHME. [lopTdonmo MeHMOXbpPbT MOXe Aa U3non3Bea
ONTUMU3ALNOHHM TEXHUKN, KaTO CENEKLMSA Ha OTAENHN no3uuum oT VIHgekca B NponopLmm, KOMTo ce
pasnuyaBaT oT Te3n B MHaekca. YnoTtpebata Ha TakmBa ONTUMU3ALMOHHM TEXHUKM MOXEe Aa
yBENuUM rpeLukaTa npu cregBaHe U Aa JoBede OO0 pas3nuyHo npeacrtaBsaHe Ha PoHaa crnpsmo
MHpekca.
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CbLo Taka CbLLeCTBYBaLLN OrpaHUYeHns No unvm 6baeLlm NpoMeHU B 3akOHa M perynaummte Ha
BopcoBo TbpryBaHus poHA No OTHOLLUEHME Ha, HO HE CaMO, CbCTaBa, KOHLIEHTpaLMaTa 1 Ha4YMHa Ha
OoueHKa Ha akKTmBute, Morat oo gosedgat 4O HEBB3MOXHOCTTA Ha CDOHD,a Aa pennuknpa nHaekca
HanbnHO. CbLLo Taka 6opcoBO ThbpryBaHUTe (POHOOBE Ha Masapu, XapakTepusmpallm ce C HUCKa
JIMKBUOHOCT, Ca U3INOXEeHWU Ha NMo-rofidM pPUCK OT rpeLlka npu crneaBaHe Ha NHAOEKC.

Pe¢hepeHmen uHdekc

I'IpM Hanuune Ha cbbuTKe, KoeTo 3acsara MiHgekca, Ha PoHAa MoXe Ja ce Hanoxu ga npeycraHosu
3aKynyBaHeTo " 06paTHOTO N3KynyBaHe Ha adaroBe. I'Ipeou,eHKaTa Ha PoHpa cbLo MoXe aa 6bvae
3acerHara. I'IpV| npoablrKaBalln I'Ip06ﬂeMVI ¢ WHpekca, ®oHOBLT LWe npegnpmnemMe CbOTBETHU
OEencTBMs, KOMTO MOraT Aa HaManAT HeTHaTa CTOMHOCT Ha akTueuTe Ha PoHAa.

CucmeMHu puckoee

CucteMHUTE puckoBe 3aBUCAT OT obwmTe KonebaHws B MKOHOMMKATa W nasapute KaTo USIo.
PoHOLT HE MOXEe Aa Bnvsie BbPXy CUCTEMHUTE PUCKOBE, HO M OoT4YMTa U ce cbobpassiBa C THX.
PuckoBe, nopogeHn OT nonutMyeckata W MKOHOMMYECKATa KOHIOHKTYpa, Ca Bb3MOXHA
HecTabunHOCT unu BOEHHW [encTBua B pernoHa. bepctBuaTa u aBapumte ca  akTopw,
YCMOXHABALLM BCAKa cucTema 3a YynpaereHne Ha puckoseTe. [locneactemaTa ca TpyadHO
npeasnManMy, HO AOCTbMBT A0 WHAOPMAaUWA M MpunaraHeTo Ha cucTemMa 3a MPOrHosmpaHe K
AEeNCTBUS B EKCTPEMHU CUTYaLMM Ca Bb3MOXHMW HAYMHUN 32 MMHUMMU3MPaHe Ha oTpuuaTtenHus edexT.

Puckose 3a ycmo[mueocmma

PuckoBeTe 3a ycTonuMBOCTTa NpeAcTaBnsaBaT CbOUTMSA UK YCIOBUS OT EKOFIOMMYHO, COLIMAnHoO Unu
yNpaBreHCKO €eCTeCcTBO, KOMTO, aKko HacTbMsAT, MOXe [a uMmaT CblUeCTBEHO OTpuuaTenHo
Bb34ENCTBUE BbPXY CTOMHOCTTa Ha MHBecTMUuuuTe. B nsnbnHeHue Ha 4un. 3 ot Pernament (EC)
2019/2088 ppyxecTBOTO € MpWerno M npunara NonuTUKa 3a WHTErpupaHeTo Ha puckoBeTe 3a
YCTOMYMBOCTTA B MPOLIECMTE Ha B3EMAHETO HA MHBECTULIMOHHUTE PELLEHMS 3a BCUYKM yNpaBnsiBaHu
OT APYXeCTBOTO NPeanpusATUS 3a KONMEKTUBHO MHBECTUpaHe, B T.4. 1 3a ®oHaa. OCHOBEH NpuHUMN
Ha nonuTuKaTa 3a MHTErpypaHeTo Ha PMCKOBETE 3a YCTOMYMBOCTTA B NPOLECUTE Ha B3eMaHeTo Ha
WHBECTULMOHHMTE peLLeHns e MOCTUraHeToO Ha MakcuMmanHa dvHaHcoBaTa Bb3BPbLLAEMOCT Ha
uHsectuummTe. fokonkoto ®oHAbT obayve e NacMBHO ynpaBnsBaH W criegBa MHAEKCA MO HayuHa,
npegsugeH B lNpaBunaTta My, MHTErpypaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA MpuW npouecute Ha
B3eMaHe Ha MHBECTULMOHHN peLUeHns OT CTpaHa Ha YNpaBnsaBalloTO APYXEeCTBO € HENPUIOXNMO
3a TO31 POHA.

lNosuwasauwyu ce nuxeeHuU npouyeHmMuU u puckK om peuecusi

Mpe3 uaMuHanuTe rogvHW umalle MPOABLIDKUTENHM Nepuoam Ha WUCTOPUYECKU HUCKU TNUXBEHWU
NPOLIEHTU, KOETO CE MPOMEHU NPe3 n3MMHanarta roamHa, Korato HAKOM LieHTpanHu 6aHKn B CBETOBEH
Mawab 3anovyHaxa ga rv yesenuyasart. Hanocneabk CBETOBHUTE Masapu MpexuBaxa 3HauMTernHa
BONATUMHOCT CbC 3HAYUTENHN CNaAfL0Be KAKTO Ha Nasapute Ha obnurauumm, Taka U Ha nasapute Ha
akuun. OcBeH ToBa LUeHTpanHute GaHkM Mo CBeTa MOBULLMXA JIMXBEHUTE MPOLIEHTU B ONUT Aa
orpaHuyaT HapacTBalwlata uHdnaums. busHecwbT Ha EkcnaTt AceT MennmkmbHT EAL ce Bnvsie
NPSIKO M KOCBEHO OT MPOMEHUTE B rNOGANHNTE NTIMXBEHW NPOLEHTMU.

lMpomeHnTEe B NIMXBEHUTE NPOLEHTM MOraT 4a NoBNUAAT HA CTOMHOCTTA Ha LLEHHUTE KHMXKAa, B KOUTO
WHBECTUPME, KOETO MOXe [a ce 0Tpa3u Ha CTOMHOCTTa Ha ynpaBnsaBaHUTe akTueu oT ExkcnaTt Acet
MeHnnpxkmbHT EAl M Ha npuxoauTe Ha ApyXecTBOTO. 3a Aa ynpasnsBa To3u puck, Exkcnat Acet
MeHnmpkmbHT EALl n3nonasa HAKOMNKO CTpaTermu, KaTo MHBECTMPaHE B LIEHHU KHMXKA C Mo-KpaTbk
nagex v nogabpxaHe Ha aveepcuduumpard noptdenn. OcBeH TOBa C Len ynpaBneHne Ha pucka,
Ekcnat Acetr MeHnpkmbHT EALl nogrotBa cTpec TectoBe Ha nopTtdennute 3a NoTeHumanHu
CLEHapumn C ABMKEHNETO B NIUXBEHUTE MPOLIEHTH.
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Hawwuat 6usHec ce Bnvsie oT HaUMOHANHUTE N CBETOBHUTE MKOHOMMWYECKU YCITOBMS, KOUTO MoraT Aa
Ce MPOMEHAT BHE3arHo, KakTo U OT Bb3NpuaTuUsiTa 3a Te3n yCroBust N 6baemte MKOHOMMUYECKN
nepcneKkTMBM, KaTo HAaNpUMep onaceHusTa 3a NoTeHumnanHa peuecus. AKO ce pasBUST PELLECUOHHM
WKOHOMWYECKN YCINOBUS, T€ BEPOSITHO L& UMaT HeraTMBHO Bb3OENCTBME BbPXY LIENUS CEKTOP Ha
(PUHAHCOBUTE YCIyrK, BKIHOYMTENHO U BbpPXy Hac. [poMeHuTe B MO-LUMPOKUTE WMKOHOMMUYECKM
YCIoBWs He ca NpeaBuManuMu 1 He MoraTt Aa 6baaTt KoHTponupaHu. HeraTneBHM nocneamum 3a Hawms
Bu3Hec moraT ga Bb3HWKHAT OT HUCKM HMBA UMW cnag Ha MKOHOMUYECKUST pacTex, HaMmansiBaHe Ha
WHBECTULMMTE B YacCTEH M PUCKOB KanuTar, NPOMEHW B pasxoanTe Ha KIMEHTUTE, OrpaHNYeHns Ha
HanMYyHOCTTa WNM yBENUYaBaHE Ha pasxoauTe Mo KpeauTuTe W KanuTana, HamansiBaHe Ha
ny6rM4yHUTE KanuTanoBn MHBECTULMUN, BUCOKN HMBA HA MHMMAUMS, HECUTYPHOCT MO OTHOLLEHUE Ha
ducKanHUTe, Napu4yHUTE U NONUTMYECKUTE BBLMNPOCK, MOBULIABAHE HAa pedepeHTHUTE ITMXBEHU
NPOLEHTN.

BoliHama e YkpaliHa

eononuTuyeckMTe BBLNPOCKU, BKIHOYUTENHO BOWHATa B YKpavHa, KakTO W HanpexeHueto B
avnnomartunyeckute oTHoweHus, 3acsrawm CALL v gpyrv gbpkaeu, U orpaHUYeHusaTa BbpXY
MeXxayHapogHaTa TbproBusi, MoraT Aa OKaxaT BMMUsiHME BbpXy CTabunHocTTa Ha (PUHaHCOBUTE
nasapv n CBETOBHaTa MKOHOMUKA. [[€0NONMTUYECKOTO HanpexXeHue, Kato ThbProBCKN CMOPOBE UMK
nonuMTu4ecka HecTabuIHoOCT, MOXe [a MOBMWsie Ha CTOMHOCTTA Ha MHBECTMUUWUTE U Aa JoBede A0
noBuLLIEHA Nas3apHa BonaTUnHocT. NpoabrmkaBawmuaT KOHGMKT Mexay Pycua n YkparHa, KOUTo
“uma noTeHuMana ga HapyLlinm CBETOBHUTE Nasapu 1 da NoBnusSie Ha pesynTtatuTe Ha onpeneneHm
cektopu. CTpatermire 3a ynpaBneHne Ha reononMTuieckns puck, komto Ekcnat Acet MeHUIXMBHT
EA npunara BknoYBaT MOHUTOPUHT Ha rnobanHute cbbuTud, nogabpxaHe Ha gusepcudurumpaH
noptdenn n n3non3BaHe Ha MHCTPYMEHTU 3a yrnpaBrieHne Ha pucka, kKaTo Hanpumep gepuBaTu.

13. CyeTOBOAHM NONMUTUKN N ONOBECTABaHMUA

doHAOLT € npunaran nocrnegoesartesiHo 3Ha4YMMnTe CHEeTOBOAHW NOJIUTUKK, npencrtaBeHu Mno-4ony 3a
nepwuoga, npeacraBeH B TO3U rogvleH d)I/IHaHCOB OTYeET.

CyeTOBOOHWTE NOMUTUKW, MPUETU NPU U3FOTBAHETO Ha roauLLIHNA (OMHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexayHapogHuTe ctaHgapTv 3a mHaHcoBo otuntaHe (MCPO), npueTtn oT EBponenckuns cbio3. PoHOLT
He e Bbanpwuen Nno-paHo APy CTaHO4APTU, ThIIKYBaHWS U MOMPaBKKW, KOUTO ca NyGnvKyBaHuW, HO BCE OLLe
He ca B cuna.

MC®O 16 JlnawnHr, konTto Briese B cuna ot 2021r., HAMa Bb3AeNCTBME BbPXY roaULLHUSA (OMHAHCOB OTYET
Ha ®oHpa.

®PoHaBLT npusHaBa HMHAHCOB aKTMB MNM (PMHAHCOB NacuB B CBOSA OTYET 3a (PMHAHCOBOTO CbLCTOSHUE
Toraea 1 caMo ToraBa, KoraTto CTaHe CTpaHa No JOroBOPHUTE YCIoBUS HA TO3M UHCTPYMEHT

lD,OFOBOpVI 3a MNOKyrnka unm rlpo,u,a>|<6a Ha (bVIHaHCOBVI aKTUBKU, KOUTO U3NCKBAT ypeXXaaHe Ha COEeSkuTe B
pamMKuTe Ha obunyanHoTo Bpeme, yCTaHOBEHO OT NnadapHuUTe npasuna, nnmn crnopasymeHue ce npnsHasar B
oT4yeTa 3a (bMHaHCOBOTO CbCTOAHME Ha aTaTa Ha ypexxaaHe.

Knacucumkaumsa n oueHsiBaHe

CobrnacHo MC®O 9, cneg nmbpBOHaYanHOTO MM MPU3HaBaHe ObMrOBUTE MHCTPYMEHTM Ce OTyMTaTt no
cnpaBefniMBa CTOMHOCT B Mevanbarta wnm 3arybata, amopTuavpaHa CTOWMHOCT MM Mo crpaBeanvea
CTOVHOCT B Apyr BceobxBaTeH goxon. Knacudgukaumsita ce 6asnpa Ha aBa kputepus: OM3HeC mogena Ha
doHOa 3a ynpaeneHve Ha aKTMBWTE WM [anu [OTOBOPHWUTE MapuvyHM MOTOUM OT WHCTPYMEHTa
npegcTaensABaT ‘camo NallaHust Ha rmaBHMLa M IMXBA’ No HeroraceHaTa cyMa Ha rmaBHuuaTa.

OueHkaTa Ha busHec mopena Ha doHaa ce M3BbpLUBa KbM Aatata Ha NMbpBOHAYanHOTO MnpunaraHe.
OueHkaTta ganm AO0roBOPHUTE NAapUYHU NOTOLM MO ObJITOBUTE MHCTPYMEHTU CE€ CbCTOAT CaMO OT rmaBHULa
N NnxXea ce npaBn Bb3 OCHOBaA Ha (baKTI/ITe n obcTosTencreara KbM NMbpBOHA4YariIHOTO Npu3HaBaHe Ha
aKTnBuTE.
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WanckeaHusiTa KbM knacudmkaumsta n oueHssaHeTo Ha MCPO 9 He okasBaT CbLLECTBEHO BINSHUE BbPXY
®oHaa, kaTo TO NpoAb/ikaBa Aa oT4uTa No crnpasednmBa CTOMHOCT BCUYKM (PUHAHCOBW akTUBW, npeau
TOBa OTYUTaHM MO CnpaBeaIMBa CTOMHOCT cbrnacHo MCC 39.

3a [a ce onpenenu kateropvsita Ha knacudukaumst U oueHka cbrnacHo MC®O 9 Bcuuku hHaHCOBM
aKTUBW, C U3KITIOYEHME Ha KanuTanoBy MHCTPYMEHTM 1 IepuBaTtu, creiBa Aa 6baaT oLeHeHM Bb3 OCHOBa
Ha KOMBMHaLMs oT GusHec Moaena Ha doHpa 3a ynpaBreHve Ha akTVBUTE U JOTOBOPHUTE XapaKTepUCTUKM
Ha NapU4HKUA NOTOK HA MHCTPYMEHTUTE.

Kateropuute 3a oLieHKka Ha (PMHAHCOBW aKTVBM ca CriedHuUTe:

Tbproeckute B3eMaHus, Baemanus no amBuaeHTn n [Jpyrute HeTekyly B3eMaHus (T.e. B3eMaHus oT
CBbP3aHM MPeanpuATUsi,B3eMaHnsa NO TbPrOBCKU KpeauTu 1 Opyru), knacuduumpaHu kato TbproBcky
B3eMaHus U TbproBCKM 1 APYrM HETEKYLLM B3EeMaHWd, ce AbpXaT C Len noryyaBaHe Ha OOroBOpHUTE
napuv4HK NOTOLM 1 BOAST A0 NapU4HM NOTOLM, MPeACTaBNsiBaLLM CaMo NaLlaHns Ha rnaBHULA 1 NIMXBa 1
ce knacvudmumpart 1 oueHsiBaT KaTo [bnroBy MHCTPYMEHTU MO aMOpTM3MpaHa CTOMHOCT.

13.1 ®HAHCOBU NHCTPYMEHTHU

. KOTMpaHVITe KanutarnoBun WHBECTULIMKN Ca KﬂaCVICbVILI,VIpaHM kKato ®rHaHCOBWM aKTUBM MO
cnpasennvea CTOMHOCT B nevanbara munm 3ary6aTa.

OueHka Ha 6u3Hec moden

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

e bBusHec mogen, Y/ATO Lien e akTueBuTe Ja ObaaT ObpKaHu 3a Oa ce cbbepaT [OoroBopHUTe
napudHU noTtouu. Bkniousa akTvBKM, KOUTO ce ynpaBnsBaT 3a [a ce cbbepaT [0oroBopHUTE
nnaLiaHusa npes Lenms CPok Ha MHCTPYMEHTA;

e bBusHec mogen, 4uATO Len e peanuaupaHe Ha napu4Hu NoTouM NocpeacTBoM npofaxba Ha
aktvea. Knacucuumpar ce Te3n dorHaHCOBM akTvBWY, 3a KonTo OHOBT MMa HaMepeHue Ja criegu
TeKyLLO TXHaTa crpaBeasiMBa CTOWHOCT, KOSITO € B OCHOBaTa Ha peLLeHrsiTa 3a M3BbpLUBaHE Ha
cOenku no nokynko-npofaxba; Hanuue ca CBMAETENCTBa 3a akTMBHA AEMHOCT MO MOKynka U
npo,u,a>+<6a; OO0roBOpHUTE Napmn4HM NOTOLM OT akTBa He Ca CbCTaBeHU eANHCTBEHO OT niallaHnA
Mo rmaBHULUA 1 Nnxea, c1>6|/|paHeTo Ha AOroBOpHUTE Napuv4vHM NOTOLM OT TakKnBa akTUBU Ca CaMO
B AONbJIHEHMEe KbM MNOCTUraHeTO Ha OCHOBHAaTa uUen — peanu3npaHe Ha napu4vHu notoun ot
npogaxba

Kameaopuu Ha OoyeHsieaHe Ha (pUHchoeume akmueu u nacusu

doHOBLT KNacudmuMpa U oueHsiBa CBOSI MOPTAeln no crpaBednvBa CTOWHOCT npea3 nedvanbata wunm
3arybaTta, Tbil KaTo ca ObpKaHU B GM3HeC Moden, B paMKUTE Ha KOWTO Ce M3BbplUBa OLeHKa Mo
cnpaBennnBa CTOMHOCT Npe3 nevanéaTa unu sarydata u doHaa ynpaenssa oMHaHCOBUTE aKTUBU C LIEN
peanusupaHe Ha napuyHK NOTOLW NOCPEACTBOM Npodaxbarta Ha akTMBuMTe.

doHOBLT KNacugmuMpa B3eMaH1siTa Ci Mo aMopTU3MpaHa CTOMHOCT, ThiA KaTo ca AbpXaHu B pamKuATe Ha
Gu3HeC MoZen, YMSITO Lien e akTvBuTe Aa ObJaT AbpkaHu, 3a Aa ce cbbepaT AOrOBOPHUTE MapuUyHU
notoumn. GoHOBLT Knacuduumpa hUHaHCOBUTE CU MACUBU, KaTO TbPrOBCKW 3a4biPKEHUs!, OLIEHsIBaHW Mo
amMopTU3MpaHa CTOMHOCT.
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®PUHAHCOBU aKTUBU U NacuBU
Tbp2oecku e3emMaHusi U 3a0bJKeHUs1 (aMmopmu3upaHa cmoliHocm)

T'prOBCKI/I B3eMaHuA 1 3agbimKEHNA BKNMHOYBAT HeaAepuBaTUBHU d)I/IHaHCOBI/I aKTuBn C d)I/IKCVIpaHI/I mnnn
onpeagendemMu nnawlaHua, KOUTO He Ca ounu KOTUPaHW Ha aKTUBEH na3ap, pa3fim4yHn OT Te3n:

e kouTo GOHAOBT Bb3HAMEpPABA Aa NpoAaae BeaHara unv B 6rinsko GbaeLle;

e  KouTO POHAOLT, npn NbpBOHaA4anHoO npu3HaBaHe, € onpeanenuvn no cnpasennnsea CTOMHOCT npes3
nedvanobara unm 3ary6aTa MInn KaTo Ha pasnorioXXeHne 3a npop,a>K6a;

e 33 kouTo POHAOLT HE MOXE A Bb3CTaHOBM MO CbHLLECTBO LganaTa cu NbpBOHa4ariHa nHBecTnuuA,
nopagn pasnnyHa npuynHa OT Ta3n B pe3ynTar OT BliOlWlaBaHE Ha €KCNno3nuuAata, KoATo €
ornpeaerieHa KaTto Ha pa3norioxXeHune 3a npop,a>+<6a.

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

®PuHaHCOBUTE aKTMBM M (PUHAHCOBUTE MacVBM B Ta3W KaTeropusi ca Te3u, KOUTO He ca ObpXaHWu 3a
TbpryBaHe Unn KOUTO 3abIMKUTENHO Ce U3NCKBa Aa ObaaT oueHsiIBaHM MO CnpaBeafivBa CTOMHOCT Mpe3
nedanbata wnm 3arybara cbrmacHo MC®PO 9. lNpu nbpBOHAYanHO npusHaBaHe, YNpaBnsBaLOTO
OPYKECTBO onpeaens MHCTPYMEHT MO CnpaBeanuBa CTOMHOCT npes nevanbata nnm 3arybara, korato e
W3MbITHEH €aMH OT cnegHuTe KpuTepun. Tasn kateropusaums ce onpeaerns Ha HABO MHCTPYMEHT:

e  OnpegensHeTo envMMUMHUpa UnM 3Ha4YNTENHO HaMansBa Henocne4oBaTeNHOTO TPETUPaHE, KOETO
nHa4ye 61 Bb3HUKHAMNO OT U3MEPBAHETO HA aKTUBWTE WM NacvBWTE UM OT NPU3HABaHETO Ha
nevandu unm 3arybm ot Tax Ha pasnuyHa 6a3a, unu

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

o 3a£l,'bﬂ>KeHI/IF|Ta, CbAbpXKalluy eanH nnv noseye BHeApeHn aepmneat, OCBEH ako T€ He NMPOMEHAT
CbLeCTBEHO Napun4yH1UTe NoToLUn, KOUTO NMHa4ve Ouxa 6unn H606XOD,I/IMI/I OT goroesopa mnun e AcHo,
npuv ManbK U HUKaKbB aHalnma, KoraTto CxogeH MHCTPYMEHT MbPBO Ce CHUTA, Ye pasaenaHeTo Ha
BHeOpeHUs aepueaTtuB (1) e 3abpaHeHo.

PrHAHCOBWTE aKTUBK U (*)VIHaHCOBVITe nacueu Nno crnpaseannmsea CTOMHOCT npe3 nevan6ara unm 3ary6aTa
ce oTyumTat B OT4eTa 3a (bI/IHaHCOBOTO CbCTOAHME NO CcrnpaBeanvsea CTONHOCT. |_|p0MeHl/ITe B
cnpasennMeaTta CTOVHOCT Cce oT4MTaT B neyanbara u 3ary6aTa.

MpuxoamTe OT OVMBUAEHTU OT KanuTarioBU WMHCTPYMEHTM, OTYETEHW MO CrNpaBeanMBa CTOMHOCT npes
nevan6bata nnu 3arybata, ce oTHacAT B nevanbarta nnu 3arybarta kato NpuxXoau oT AeNHOCTTa, KoraTto e
YCTAHOBEHO MPaBOTO Ha MraLlaHe.

O6e3yeHka Ha ¢huHaHco8U aKkmueu

MC®O 9 usncksa PoHOBLT Aa 3anMcBa KOPEKTMB 3a OYaKBaHW KpeauTHU 3arybun 3a BCMYKM OMHAHCOBU
aKTUBW, KOUTO He Ca AbpXaHu No CripaBeaAnvBa CTOMHOCT npe3 nevanbarta unum 3arybarta. KopektnebT ce
OCHOBaBa Ha O4aKkBaHuTe 3arybu, CBbp3aHW C BEPOATHOCTTa OT HeusMbiHeHue npes3 credsaluure
ABaHafeceT Mecela, OCBEH ako He € MMario 3HaYMTeNHO YBeNnMueHWe Ha KpeaouTHWS PUCK creq
Bb3HUKBAHETO Ha aKTMBa.
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YnNpaBnsiBaLloTo [OPYKECTBO WM3BbPLUBA MNepuoavydeH nperneq 3a uHoukaumm 3a obesueHka Ha
OanaHcoBaTa CTOMHOCT Ha akTuBMTe Ha PoHAa, KakTo crneapa:

. B3eMaHMA — KbM KpaA Ha BCEKU MecCeL, NMpu U3rotBaHe Ha MeceYvyHuTe (bI/IHaHCOBI/I OTYETU KbM
PBKOBOAOCTBOTO,

doHabT npunara ornpocTeH noaxoa 3a obesLeHKa 3a TbProBCkuTe B3eMaHusA, npu KOWTO KOPEKTUBBLT 3a
KpeauTHn 3ary6V| ce ornpegend Bb3 OCHOBa Ha O4YakBaHUTE KpeaUTHU 3ary6v| 3a uennda CpoK Ha
WMHCTPYMEHTAa. V|36opr Ha OMnpoCTeHnA nogxoa e cneacrteme Ha CI'IeLJ,VICbVIKVITe Ha Te3n (bVIHaHCOBVI aKTnBU
1 Matpularta 3a onpegendaHeTo Ha o4akBaHUTe KpeaunTHU 3ary61/| 3a Tesn CpVIHaHCOBVI aKTnBu ce 6a3V|pa
OCHOBHO Ha aonycHatu npocpoYusa no nepmnogm no oTHoLleHune 3ary6aTa npn HensnbliHeHWe.

®PuHaHCcoBUTE aKkTMBM ce Kracuduumpat B Tpy ¢hasmn cropes NpoMeHWUTE B KPeaWTHOTO KavyecTBO Ha
KOHTpareHTa / UHCTpyMeHTa:

e @aza 1 (,penoBHU*) — knacuduumpaT ce pruHaHCOBM akTUBKU 6e3 HAMKaLKMSA 3a yBenuyeHme Ha
KPEOUTHMS PUCK CMPSIMO MbpBOHAYanHata OLeHKa.

e (asza 2 (,c HapyweHo obcnyxBaHe)— knacuduumpaTt ce (PUHaHCOBM aKTMBM CbC 3HAYMMO
yBENUYEHNE Ha KpeaUTHUST pUCK, HO 6e3 0GeKTUBHM foKa3aTencTea 3a 0be3LeHKa / OCHOBaHuWS 3a
noHacsiHe Ha 3aryou (,B HeM3mbiHeHne");

e (asa 3 (,B Hem3MbrHeHe") — knacuduumpaT ce MHAHCOBU aKTMBM CbC 3HAYMMO YBENUYEHNE
Ha KpeauUTHUSI pUCK U ¢ 0BEKTUBHI JoKa3aTericTea 3a Hanmume Ha obesLeHka (akTyBK, 3a KOMTO e
Hanue ,HensnbrHeHne").

B cnyyauTe, KoraTo ca Hanuue uHaMkaumm 3a obesleHKka ce M3vucnsisa Bb3cTaHoBMMAaTa CTOMHOCT Ha
akTmBuTe. 3aryoute oT obesleHka ce OnpedensdT KaTo pasnvka Mexay OT4yeTHaTa CTOMHOCT Ha
(PVMHaAHCOBUSI aKTUB W HeroBaTa OLleHeHa Bb3CTaHOBMMa CTOMHOCT M Ce NpuaHaeaT B nedanbara unm
3arybara. KoraTo nocriefgaliy cbomtus oeeaaT Ao HamareHve Ha Bede OTYeTEeHU 3aryou oT obesLieHKa,
KOpeKUusiTa ce oTyuTa npes neyanbarta unu saryoarta.

OepuBaTtu, oT4MTaHM NO cCnpaBeanMBa CTOMHOCT B ne4vanbara unu 3ary6ara

PoHAOBLT He cKrtoYBa CAENKM C AepuBaTy.

®PUHAHCOBU aKTUBU UNK (pUHAHCOBU NacUBU, AbPXKaHU 32 TbpryBaHe

DOHOBLT He oTYMTa CbI/IHaHCOBI/I aKTnBM Unn (*)I/IHaHCOBI/I nacrBU KaTto ObpXXaHU 3a TbpryBaHe.

[Oarta Ha npu3HaBaHe

DrHAHCOBUTE aKTUBM U NacuBW, C U3KMKOYEHNE Ha KpeaunTn n aBaHCWU, NbpBOHA4YalriHoO ce npu3HaBaT Ha
Jartata Ha cgenkaTta, T.e. Ha gataTta, Ha koAaTto ®oHObT cTasa CTpaHa no goroBopHuTe pa3nopep,6m Ha
MHCTPpYMEHTa.

lD,OFOBOpVI 3a MNOKyrnka unm npo,u,a>|<6a Ha (bVIHaHCOBVI aKTUBKU, KOUTO U3NCKBAT ypeXXaaHe Ha COEeSkuTe B
paMKnTe Ha obuyanHoTo BpemMe, yCTaHOBEHO OT NadapHuUTe npasuna, nnn crnopasymeHme ce npnsHaeat B
oT4eTa 3a CpI/IHaHCOBOTO CbCTOAHME Ha JaTaTa Ha ypexaaHe.

NMbpBOHaYanHoO npusHaBaHe Ha PYMHAHCOBU MHCTPYMEHTU

Mpy nbpBOHAYarHOTO MM Mpu3HaBaHe (PMHAHCOBUTE akTUBWM Ha poHAa ce knacuduumpart KaTo
TakvBa, KOUTO BMOCMNEACTBME Ce OLEHABAT Mo crpaBeAnmBa CTOMHOCT B nevanbaTa unu 3arybata.

BusHec mogensT Ha PoHAaa 3a ynpasneHne Ha oMHaHCOBUTE aKTUBK Ce No30BaBa Ha HauuHa, no
KOWTO TOW pennukMpa pedepeHTHUs uHaekc BUX HesaBMCMMO OT HeroeaTa nocoka. BusHec
MoAenbT onpedens Oanu napuyHUTe MNOTOUM e Bb3HMKHAT B pe3ynTtaT Ha cbOupaHeTo Ha
[IOrOBOPHU NapuyHK Notouu, npogaxta Ha MHAHCOBMTE akTUBM, N U ABETe.
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Mokynkute nnu npogaxéuTte Ha PMHAHCOBW aKTUBM, YUUTO YCIOBUSI U3UCKBAT JOCTaBKa Ha akTUBUTE
B paMKuTe Ha gafdeH nepvop oT Bpeme, yCTaHOBEeH OBMKHOBEHO C HopMmaTtuBHa pasnopenba wunu
AencTBalla npakTuka Ha CbOTBETHMSA nasap (pedoBHW MOKYMKW), ce npusHaBaT Ha gataTta Ha
TbpryBaHe (caenkarta), T.e. Ha gartaTa, Ha koaTo doHAa ce e aHraxupan ga Kynu unv npogage
akTuBa.

I'IpM NMbpBOHA4YariHOTO Mnpu3HaBaHe doHOBT OueHsBa B3eMaHuUsATa, KOUTO HAMAaT CblUEeCTBEH
KOMMOHEHT Ha d)VIHaHCVIpaHe, Nno CbOTBETHaTa UeHa Ha caerikara.

MocnepBawo oueHsABaHe
PrHAHCOBM aKTVBK NO cnpasennmea CTOVHOCT B nevanbara unm 3ary6aTa

duHaHCOBUTE aKTUBW MO CrpaBegnMBa CTOMHOCT B neyanbata wunu 3arybata BknoyBaT (PUHAHCOBU
aKTMBMW, ObpPXKaHW 3a TbproBus 1 OMHAHCOBW aKTUBW, ornpeaeneHn Npu MbpBOHAYanHOTO UM NpuU3HaBaHe
KaTo TakMBa MO cripaBegfMBa CTOMHOCT B nevanbara wnu 3arybata, unm (puHaHCOBM aKTVBW, KOWUTO
3a0bIDKUTENHO Ce u3nckBa Aa 6baaT oueHsiBaHM MO crnpaBeasiMBa CTOMHOCT. PUHAHCOBUTE aKTMBM Ce
KnacuduumpaT kato ObpXaHW 3a TbproBusi, ako ca npuaobuTn ¢ uen npogaxba wnnm NOBTOPHO
npuaobuBaHe B KpaTbk CPOK. PMHAHCOBM aKTV1BM C MApUYHM NMOTOLM, KOUTO HE NPeACTaBnsaBaT €QNHCTBEHO
nnawiaHna no rrnaBHMUATa U nuxearta, ce krnacudmumpar U oueHsiBaT Mo crpaBeasivBa CTOMHOCT B
nevan6barta wnu 3arybarta, He3aBUCUMO OT BU3HeC mMogena. HesaBucMMO OT Kputepuute 3a ObIroBuUTe
WHCTPYMEHTU, KOUTO crneaga Aa 6baat knacudmumpaHi No aMopTusupaHa CTOMHOCT UK Mo cripaBeanmBa
CTOVHOCT B Apyr BceobxBaTeH JOXOA, KakTo € ONMCaHo No-rope, AbAroBUTe MHCTPYMEHTU MoraT Aa 6baat
onpeaereHun KaTo TakuBa no crpaBefivBa CTOMHOCT B nevanbarta unm 3arybarta npy NbpBOHAYanHoTo UM
npu3HaeaHe, ako Taka ce envMUHMpa 1nm ce HamarnsBa CbLLECTBEHO CHETOBOAHOTO HECHLOTBETCTBUE.

PrHAHCOBM aKTMBM MO cnpaseanmea CTOVMHOCT B Mevarnbata unm 3ary6aTa Ce OTHacAT B OT4eTa 3a
d)VIHaHCOBOTO CbCTOsAHME NO crnpaseanBa CTOWMHOCT, KaTO HETHUTE NpoMeHu B crnpaseaimearta CTOMHOCT
Ce npu3Haeat B OT4EeTa 3a JoxoauTe.

Tasn kaTeropusi BKIH0YBa AePUBATUBHN MHCTPYMEHTM U PETUCTPUPaHN 3a TbproBusi Ha hoHOoBM Bopcu
KanuTanoBu MHCTPYMeHTH, kouTo PoHaa He e u3bpan HEOTMEHVMO [Oa Kracudmumpa Kato Takvea Mo
cnpaBennnBa CTOMHOCT B ApYyr BCeoOGXBaTeH A0X0A. [MBMOEHTUTE MO TakMBa KanuTaroBy MHCTPYMEHTU
CbLLO Ce MpW3HaBaT KaTo Apyrv Npuxoau B OoTYeTa 3a JOXOAWUTe, Korato 6bae YCTaHOBEHO NpaBoTo 3a
nony4aBaHe Ha nnatlaHe.

OTnucBaHe Ha CI:)VIHaHCOBVI aKTuBu n nacuBu

®PrHaHCOB aKTVB (M1, KoraTto € MPUIIOKMMO, YacT OT (OMHAHCOB aKTMB UMW YacT OT rpyna OT CXOAHM
dmHaHCOBM aKTMBWM) ce oOTnucea (T.e. ce MpemaxBa OT OT4yeTa 3a (PUHAHCOBOTO CbCTOSHWE Ha
Jpy>ecTBOTO), rMaBHO KoraTo:

(] npaearta 3a nosly4yaBaHe Ha napu4HUTe NoToun OT akTuBa Ca U3TeKnu; nnu

e MpaBaTa 3a MoflyvyaBaHe Ha Mapu4yHM NOTOLM OT aKTMBa ca MpexBbprieHn unu doHga e noen
3a4bIPKEHMETO Aa MaTh HambIHO MoMyYeHuTe NapuyHmn notoum, 6e3 coluecteeHa 3abaea, KbM
TpeTa CTpaHa ypes3 criopasyMeHne 3a NPexXBbPIIsHE; Npu KOeTo unm (a) PoHaa e Npexsbpnun B
3Ha4MTENHa CTEMNeH BCUYKN PUCKOBE U MOM3n OT cOBCTBEHOCTTa BbPXY akTvea; unm (6) PoHpa
HATO € MPEexXBbPnWUI, HUTO € 3anasui B 3HAYUTENHa CTEMEH BCUMYKU PUCKOBE W MON3U OT
CODCTBEHOCTTA BbpXY aKTVBa, HO HE € 3anasnsio KOHTPOoMa BbpXy HEro.

Korato ®oHaa e npexsbpnni npasata Cx 3a nofydYaBaHe Ha Nnapu4HM Nnotoun OT aktuea Ui € BCTbunuio
B CrnopasymeHune 3a npexsbplidHe, TOW npaBy OLEHKa Ha ToBa Aalin U OO KakBa CTeneH e 3ana3vn
puckoBeTe 1 nonsnTte ot cobcTBeHoCTTA.

31



Exkcnam YHzapusi BYKC FOCUTC BT®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2022 e.

KoraTo TOM HUTO € MPexBbLPMWUM, HATO € 3anasui B 3HaYMTEeNHa CTeneH BCUYKM PUCKOBE M MOMn3u OT
cobcTBEHOCTTA BbpXY (DUHAHCOBMSI aKTUB, HATO € NPEXBbPIIMI KOHTPOSa BbPXY HEro, TO NpoAbiikasa aa
npusHaBa NPexXBbLPIEHNS aKTVB, 4O CTEMNeHTa Ha NPoAbLITKaBaLLOTO CU yYacTue B Hero. B To3n cnyyan
doHaa npy3HaBa M CBLbP3aHOTO 3aabiikeHWe. [pexBbpreHUsiT akTMB U CBbP3aHOTO 3adbiDKEHUE ce
oLeHsiBaT Ha 6asa, KoSTO OTpa3siBa NpaBaTa W 3aabiDKeHusTa, kouto ®oHaa e 3anasun.

I'Ipop,bn>+<aBau.|.o y4qyacTtune, KOeTo e noa cbopmaTa Ha rapaHuma Bbpxy NpexBbpJieHNA akTte, Ce OLUeHABa
Nno no-HUCKata OT MbpBOHA4YalHaTa GanaHcoBa CTOMHOCT Ha aKkTuBa M MakcumarHara CymMma Ha
Bb3HaArpaXgeHmeTo, KoeTo MOXXe Aa Cce N3NCKa doHaa ga nannatu.

KomneHcupaHe Ha doyHaHCOBU aKTUBU U NACUBU

®duHaHCOBUTE aKTMBM M NAacKBW Ce HETUPAT, a HeTHaTa CTOMHOCT Ce OT4MTa B OT4YeTa 3a (PMHAHCOBOTO
CbCTOSIHNE, KoraTo POHABLT MMa BIA3MO B CUMa 3aKOHHO NPaBO [Aa HeTupa MnpusHaTuUTe CTOMHOCTM, a
COenkvTe ca npeaBuaeHn aa 6baaT ypeneHn Ha HeTHa OCHOBA.

13.2 OueHsiBaHe Ha cnpaBeasiMBa CTOMHOCT

doHOBT u3MepBa WMHBECTUMLMUTE CUM BbB (PUHAHCOBU WHCTPYMEHTW, KaTO WHCTPYMEHTU Ha
cobcTBeHMs kanuTan, obnurauumn 1 apyru NMXBEHU MHBECTULMK NO CripaBeaSInBa CTOMHOCT Ha BCsKa
OTYeTHa garta.

CnpaBegnuBaTta CTOMHOCT € LieHaTa, KosaTo 6u 6una nonyyeHa 3a npogaxba Ha akTMB unu nnareHa
3a npexBbprsgHe Ha MacvMB NO MEXAy nasapHWTe y4vacTHMUM KbM [fJatata Ha u3MepBaHe.
M3mepBaHeTO Ha cnpasegnuBaTa CTOMHOCT Ce€ OCHOBaBa Ha NPeAnofioXeHMeTo, Ye caenkarta 3a
npogaxba Ha akT1Ba 1Ny NPexBbprISHE Ha NacuBa Ce U3BBbPLLBA UM HA OCHOBHUWA Nasap Ha akTmea
Wny nacvea Wnu, Npy nurnca Ha OCHOBEH Nasap, Ha Han-u3rogHWsa nasap 3a akTMBa unu nacvea.
OCHOBHMAT WnK Haw-u3rogHUAT nasap Tpsbsa ga 6bae goctbneH 3a ®onga. CnpasegnusaTta
CTOMHOCT Ha aKTMBa WNM nacuvBa ce W3MepBa, KaTo Ce W3Nons3BaT MpeanofioXeHusTa, KoUTo
yyYacTHMUMTE Ha nasapa byxa nsnonasanu, korato LeHoobpasyBaHe Ha akTUBa UK Nacmea, kaTo ce
npveme, Ye y4aCTHULMTE Ha Na3apa gencTBaT B Han-0obpus cu MKOHOMWYECKN MHTEpPEC.

CnpaBeanuBata CTOMHOCT Ha (DMHAHCOBWUTE WMHCTPYMEHTU, TbpryBaHU Ha akTUBHW Nas3apyu KbM
oTYyeTHaTa jJaTa, Ce OCHOBaBa Ha TsxHaTa KOTMpoBka, 6e3 npucnagaHe Ha TpaH3aKUMOHHUTE
pasxoam. 3a BCUYKU OCTaHanu rHaHCOBW MHCTPYMEHTU, KOUTO HE Ce TbpryBaT Ha akTUBEH nasap,
cnpaBefnuBaTa CTOMHOCT ce onpeaenst ¢ MOMOLLTa Ha OLEHUTENCKN TEXHUKM, KOMTO ce cuuTaT 3a
NoaXOAsALLM NpU AafeHuTe obeTosATeNncTBa. TEXHUKMTE 3a OLieHKa BKIOYBAT NasapHust noaxos (T.e.
C MOMOLLTA Ha CKOPOLUHW MasapHW TpaH3akLuW, KOPUrMpaHu Copen HyXauTe u npernpatka KbM
TEKyLLMsA nasap CTOMHOCT Ha APYr MHCTPYMEHT, KOWTO MO CbLLECTBO € ChLUUAT) M NOAXOABT 33 A0X04
(T.e. OWCKOHTUPaH napuyeH MOTOK aHanM3nm U Mogenu 3a LeHoobpasyBaHe Ha onuuu, Kato
M3Mon3BaTt Bb3MOXHO Hall-MHOMO HanMyHU 1 NOAKPENSLLM NasapHU OaHHW).

3a aKkTVBM U NacuBK, KOUTO Ce OLEHsIBAT Mo crpaBednuBa CTOMHOCT Ha nepuoauyHa OCHOBa,
doHObT onpenens TpaHcdepu Mexay HMBaTa B ilepapxusTa, Ypes npeoLieHka Ha kaTteropusaumaTta
(Bb3 OCHOBa Ha Haii-HUCKOTO HUBO, KOETO € BAXXEH 3a M3MEPBAHETO Ha CripaBea/MBaTa CTOWHOCT
KaTo LAANo) M CMsITa, Ye NPEXBBLPIISIHAATA Ca HAaCTBbNUMM B HAYANOTO 33 BCEKWU OTYETEH NEPUOL.
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13.3 dyHKUMOHANHa BanyTa U BanyTa Ha npeacrtaBsiHe

dyHKLUMOHanNHaTa BanyTa € Banytata Ha MbpBUYHATA UKOHOMMYECcKa cpefa, B KOATo PoHOBT
onepupa. Janosete Ha ®oHOa ce nsgaeaT B €BPO, HETHATA CTOMHOCT Ha akTUBUTE Ha eauH Osan u
LeHaTa Ha obpaTHOTO M3KynyBaHe ce u34McngasaT B €BpO, Nopaam Tasu npuymHa yHKUnMoHanHarta
BanyTta Ha ®oHfa e eBpo.

To3n cbmHaHcoB OoTYeT e npeacTtaBeH B 6bnrapcku neea (BGN). Lsinata dmHaHcoBa MHdopmauus,
npeacTaBeHa B NieBa € 3aKpbliieHa 40 Xurnsaga, OCBEH KOraTto € MOCOYEHO ApYro.

Ot 1 anyapu 1999 roamnHa obMeHHUST Kypc Ha 6bnrapckus nes (BGN) e dmkcnpaH kbm eBpo (EUR).
Mopagn Tasn npuuvMHa, B TO3N (PMHAHCOB OTYET HsiMa OTYeTeH edeKT OT BanyTHW pPasfiuku,
Bb3HUKHANM OT U3Non3BaHeTo Ha 6bNrapckus nes kaTo BanyTa Ha npeacTtaBsHe. OOMEHHNAT Kypc
e BGN 1.95583 / EUR 1.0.

13.4 Cpenku B YyxxaecTpaHHa BanyTta

Cpernkute, OCbLLECTBEHUN B YyXAECTPaHHW BanyTu, ce TpaHcopMmumpar B fieBa no ouLnmanHute Kypcose
Ha BHB 3a geHs Ha coenkarta. Bcuukn akTvBM 1 nmacveW, JEHOMUHWPAHM B YyXOecTpaHHa BanyTa, ce
NpeoLeHsIBaT EXXeOHEBHO.

13.5 MpaBuna 3a onpeagensiHe HeTHaTa CTOMHOCT Ha aKTUBUTE Ha choHaa

HeTHaTa CTOMHOCT Ha akTuBKTE € obLLaTa CTOMHOCT Ha BCUYKW akTUBW B NOPTENna, HamarneHa ¢ BCUYKM
3agbmkeHus. OHABLT npunara npasBuna 3a onpedensHe Ha HeTHaTa CTOMHOCT Ha akTuBWTe, KaTo
paspaboTeHaTta METOAOMOrVA 3a onpefensHe Ha HeTHaTa CTOMHOCT Ha aKTMBWTE Ce OCHOBaBa Ha:

e  CbOTBETHUTE pasnopeaduv OT NpaswnaTa v npocrekTa Ha PoHaa;

e  CbOTBETHUTE 3aKOHOBW Pasnopeadv M HOPMATUBHWTE aKTOBE MO NPUSiaraHeTo UM;
e  CbOTBETHUTE pasnopeadbv Ha CHETOBOAHOTO 3aKOHOAATENCTBO;

e TPUMOXEHNETO Ha OBLLONMPUETN OLLEHBYHN METOIM.

HeTHaTa CTOMHOCT Ha aKTMBWTE Ha €OMH OArn € OCHOBAa 3a onpefernsHe Ha eMUCMOHHATa CTOMHOCT U
LieHaTa 3a obpaTHO M3kyrnyBaHe Ha eauH asn Ha PoHaa. EMuTMpaHnTe gsnose ce otymTaT no HoMMHanHa
CTOMHOCT. HeTHaTa cToMHOCT Ha akTuBuTe Ha PoHaa Ha eanH OAN ce U3YMCHsiBa KaTo HeETHaTa CTOMHOCT
Ha aKTMBMTE Ce pa3denu Ha 6pos sgageHn oanose.

13.6 Pa3xoaun

Pasxoaute ce npusHasat B neyantu u 3arybu 3a neproga, Npes KOWTo ca Bb3HWKHANW, HE3aBUCUMO OT
napuyHUTE Nnawanms. Bemukm pasxoau, cBbp3aHn ¢ gerHocTTa Ha PoHaa, BKIYUTENHO pa3xoauTe 3a
Bb3HarpaxaeHne Ha YnpasrsBaloTo APYKECTBO M Ha BaHKkaTa genosutap ce npu3HasaTt B nevantv m
3arybuv Ha NpyYHUMNA Ha TEKYLLIOTO HAa4YMCTsBaHe.

lMpeknTe pas3xoam Ha NpuTeXxaTenvTe Ha OsNoBE, CBbp3aHu C NMOKyrkaTa u 0bpaTHO 13KyryBaHe Ha ArnoBe
oT doHAa ca nocoyeHn B NpocnekTa Ha PoHaa.

Takcu n KOMUCUOHU

Pasxop 3a Takcu M KOMUCKMOHU Ce NpK3HaBaT B nevanbaTa u 3arybara ¢ M3BbPLUBAHETO HA CbOTBETHUTE
ycnyrm.

13.7 DaHbuu

doHOBLT KaTo BMA KOMNEKTUBHA MHBECTULIMOHHA CXema, JonycHaTa Ao nybnnyHo npednaraHe B PenyGrnvka
Bbnrapus, nonsea npedepeHUManHo AaHbyHO TpeTMpaHe KkaTto nevan6ata My He ce obnara ¢
KopropaTyBeH OaHbK.
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13.8 OcHoBeH Kanutan. EMuTupaHe n o6paTHO M3KynyBaHe Ha AsinoBe

OCHOBHUAT KanuTan € npeacTtaBeH No HOMUHarHaTa CTOMHOCT Ha W3dafdeHuUTe W NnaTeHu OsnoBe Ha
doHpa.

doHOBT eMUTUPA OAMNOBE NO EMUCUOHHA CTOMHOCT BCEKM paboTeH aeH. EMncrnoHHaTa CToMHOCT Ha eavH
asn ce dopmupa OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha €OAMH AN NIC pasxoau no eMUTUpaHETo.
PasnukaTta mexxay HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €AUH AN M HOMUHanHaTa CTOMHOCT Ha eauH Asn ce
OoT4MTa KaTo NpemMuinHn pesepsu. B 3aBrcumocT ganm PoHObT emMuTUpa OANOBETE CU NO4 HOMUHAN UK
Hag HOMWHan, pas3nuMkata OO0 HOMUWHAnHaTa CTOMHOCT Ce MocoYBa CbOTBETHO KaTo OTOMB M
MoNoXXMUTENHa NPemMms NPy EMUTUPAHETO Ha asnose. POHABLT UMa 3a0bIMKEHNETO Aa U3KynyBa obpaTHO
CBOMTE OAIOBE OT NpUtexaTenute NM.

13.9 NMapuyHM cpeacTBa M NAapUYHU EKBUBaNeHTn

rlapVNHVITe cpenctBa U KpaTtkoOCpoO4HUTE OEno3nTn B OT4HETa 3a CbVIHaHCOBOTO CbCTOAHME BKINHOYBaT
napun4Hu cpeacrtsea no 0©aHKOBW CMETKM, B GPOVI M KPaTKOCPO4YHM Oeno3nTn C MbpBOHa4valrieH nagex ot 1pn
WK No-marnko Meceua. 3a ueniTe Ha oT4yeTa 3a napu4yHUTEe NoToun, napn4yHUTe cpeacrtea U napuvHuTe
€KBMBaIeHTU BKIMoYBaT Napu4HUTe cpeactea U napuyHn eKBMBareHTn, KakTto Te ca ﬂ,ed.)I/IHI/IpaHVI no-rope.

14, I'IpomeHM B c4eTOBOAHWUTE NOJIUTUKU U onoBeCTABaHUA

doHOLT e npunaran nocnenosBaTtenHo 3HAYMMMTE CUYETOBOAHM MOMUTMKW, MPEACTaBeHW no-gosny 3a
nepvioaa, npeacTaseH B 7031 GUHAHCOB OTYeT.

CyeTOBOAHWTE NOMNUTUKW, NPUETU NPU U3FOTBAHETO HA rOANLLHNSA (PUHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexayHapogHute ctaHgapTv 3a douHaHcoBo otuutaHe (MCPO), npuetn ot EBponenckus cbio3. PoHabLT
He e Bb3npwuen rno-paHo Apyri CTaH4apTy, ThiKyBaHWS UNy NoNpaBku, KOUTO ca MybnukyBaHK, HO BCe oLle
He ca B cuna.

MU3pageHn nameHeHus Ha CTaHAapPTU, KOUTO Ca B CUJ1a KbM AaTtaTta Ha (*)MHaHCOBVIFl oT4yeT

KbM gaTtarta Ha TO31 pMHaHCOB OTYET ca MyGnnkyBaHW 1 BIE3nn B cuna 3a rogulHn OTYETHM NEpMoau,
3anousaium Ha 01.01.2022, cnegHute N3aMeHeHUs Ha CTaHAapTy:

U3meHeHue Ha MCC 16 Umomu, MawuHU U CbOPBbXEHUs

My6nukysaHo e oT CbBeTa no MexayHapoaHu cyeToBogHu ctaHgapT (CMCC) Ha 14.05.2020 r. MpueTo
e 3a npunoxexue B EC cbrnacHo PernamenT (EC) Ne 2027/7080 ot 28 toHn 2027 1. (OchuumaneH BECTHUK,
Op. L 234 o1 2.7.2021 1.).

MameHeHneTo Ha MCC 16 e c TeceH obxBaT M 3acsira CYETOBOAHOTO TPeTMpaHe Ha Mnpuxoaute ot
npogaxba Ha eanHNLK, MPOU3BEAEHM NPY TECTBAHETO Ha AafeH aKTUB OT MMOTU, MaLLMHU U CbOPBKEHUS],
cbrnacHo nap. 17, 6ykea 4" Ha MCC 16 MOTW, MalLMHM 1 CbOPBXEHW.

C na3meHeHneTo e npemMaxHaTt TeKCTbT, U3UCKBALLl NpucnagaHeTo Ha pa3xoauTe 3a TeCTBaHe C HETHUTE
NOCTbMNeHna OT I'IpOD,a)K6VI Ha npounsBedgeHn eaunHuun, OokKato aKTMBbT Ce npuBexaa nOo
MECTOMNOJIOXKEHNE N CbCTOAHME 3a NU3MOJI3BaAHETO MY.

MpeonpusaTMeTo npu3HaBa MOCTBINEHUsITA OT NPOdaXOW Ha TakMBa eduHMUM U pasxoguTe 3a
NMpOM3BOACTBOTO M Mnpodaxbata mM B nevanba wnu 3aryba. CebGecToMHOCTTa Ha Te3n eauHuUM ce
onpepnens B cbotBeTcTBME ¢ MCC 2 MartepuanHu 3anacu.

MaMeHeHNETO He e NpUIoXNMo 3a aenHocTTa Ha PoHaa.
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UN3meHeHue Ha MCC 37 lpoeu3uu, ycnoeHU nacusu U ycrioeHU akmueu

N3ameHeHneTo Ha MCC 37 ¢ Ha3BaHue ,,06pemeHsaBaLLy JOroBOpy - pa3xoau 3a UsmnbiiHeHWe Ha Jorosop”
e nybnukysaHo or CMEC Ha 14.05.2020 r. MpueTo e 3a npunoxeHue B EC cbrnacHo PernameHt (EC) N9
2027/7080 ot 28 toHn 2027 r. (OdomumaneH BecTHuK, 6p. L 234 ot 2.7.2021 r.).

C uameHeHneTo Ha MCC 37 ce yTouHsIBa KO pa3xoam crnefsa [a BKIoYBa NpeanpusTMeTo B CbCTaBa Ha
pasxoamTe 3a U3MbIIHEHWE HA AOrOBOP, 3a Aa NPeLeHV Aany oroBopbT e obpeMeHsiBaLL, U criejoBaTesHo
[a npusHae NpoBu3usi.

Bb3npvemaHeTo Ha M3MEHEHMETO He € okKasano BnuUsHWE BbPXY (HUHAHCOBOTO CbCTOSHWE WA
pesynraTtuTe oT AenHocTTa Ha ®oHaa.

UN3meHeHue Ha MC®O 3 Bu3sHec kombuHayuu

N3ameHeHneTo Ha MCPO 3 busHec komBuHaLmm ¢ Ha3BaHwue [penpaTka kbM KoHuenTyanHaTta pamka” e
ny6nukysaHo oT CMEC Ha 14.05.2020 r. lNpueto e 3a npunoxeHne B EC cernacHo PernameHT (EC) N9
2027/7080 ot 28 toHu 2027 r. (OdmumaneH BecTHuK, 6p. L 234 ot 2.7.2021 r.).

C nameHeHwveTo ce BHacAT npomeHn B MCPO 3 B Tpu acnexra:

1) AKTyanusupa ce npenpartkata KbM MpUrioxumara pamka, Kato TekcTbT ,OOLuMTe nornoxeHus 3a
M3roTBAIHETO M MpeacTaBAHeTo Ha dmHaHcoBM oTyeT” B nap. 11 Ha MCPO 3 ce 3ameHss c
-KOHLenTyanHata pamka 3a oMHaHCOBO OTymTaHe" (T.e. pamkarta ot 2018 r.).

2) BbBexga ce HOBO U3KMHYEHVEe OT NpUHUMNA Ha Npu3HaBaHe Ha NacyBv M YCITOBHU NacvBu, NOETU B
Ou3Hec KOMOWMHaUMS, MO OTHOLLEHWE Ha CAENKU MU Apyrn cbbutust B obxeata Ha MCC 37 [Mposusuu,
YCNOBHW Nacvem u ycnoeHn aktueun nnn KPMC®O 21 Hanosawu, cnopen, koeTo npuaobuealmsaT crnedsa
Aa npunara ceotBetTHo MCC 37 unm KPMC®O 21 (Bmecto KoHuentyanHaTta pawmka), 3a ga
naeHTMmumMpa 3agbimKeHnaTa, KOUTo € noen nNpu GusHec KOMBMHaLMS.

3) Dobaes ce kbM MCPO 3 n3puyHo nsncksaHe, HYe NpUaodUBaLLMAT HE NpU3HaBa (He oT4YMTa GanaHcoBo)
YCNOBHW aKTVBW, NpMaoounTh Npyn GusHeC kKoMBMHaLMsI.

MameHeHusiTa He ca npunoxmnmn 3a JerHocTtTa Ha PoHaa.

FNoguwHu nogobpeHusa Ha MCPO, umkbn 2018-2020 r.

lMNoamwhm nogobpenns Ha MCPO, umkbn 2018-2020 r. ca nybnukysaHn ot CMEC Ha 14.05.2020 . n ca
npueTn 3a npunoxeHue B EC cwrnacHo PernameHT (EC) Ne 2027/7080 ot 28 toHu 2027 r. (OdbmumaneH
BECTHWK, Op. L 234 ot 2.7.2021 1.).

C Te3n nopeaHu MNoanwHn nogodperHn Ha MCPO ce BHACAT NPOMEHN C orpaHUYeH oOxBaT B CNeaHUTe
cTaHOoapTu:

. MC®O I lNMpunaraHe 3a nbpeu NbT Ha MexayHapoaHuTe cTaH4apTy 3a (PMHAHCOBO OTYUTaHE;
. MC®O 9 duHaHCOBU MHCTPYMEHTY;

. MCC 41 3emepenue;

. MC®O 16 Jlnaunr (Mpumep 13 oT NpumepuTte 3a untoctpauum).
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UN3meHeHue Ha MC®O 1 lpunazaHe 3a nbpeu nbm Ha MexdyHapoOHume cmaHdapmu 3a
¢guHaHCOB0 omyumaHe

N3ameHeHneTo Ha MCPO 1 ce oTHacsa 3a cnyyauTe, KOrato AbLUEPHOTO NpeanpuaTve, npunarawlo 3a
nbpeu MbT MCPO cnegsa ga oueHM CBOMTE aKTUBM U MacuBU BbB BCTLMMTENHUA CUM OTYET MO ABa OT
noco4YeHnTe Ha4ymHm B MCOO 1.

M3meHeHusiTa He ca Npunoxumuy 3a genHoctta Ha ®oHaa.

UN3meHeHue Ha MC®PO 9 duHaHco8U UHCMpPYyMeHmMu

C nsmeHeHneTo Ha MC®O 9 ce Lienu Aa ce NOSICHW KoM TakCu 1 pa3xoam crnefsa aa B3eMe Noa BHYUMaHue
npeanpuaTneTo, Korato npeueHdasa gann ycroBuATa Ha HOB UINKU MO,EI,I/I(bI/ILI,I/IpaH (bI/IHaHCOB nacmB ca
CbLLEeCTBEHO pas3rnn4vHM OT YyCrnoBuATa Ha MbpBOHAYariIHO NPU3HaATUA Nacue.

Mogudukaumsara Ha (PUHAHCOB NacuB € CbLUECTBEHA, ako AVMCKOHTMpaHaTa HacTosilla CTOMHOCT Ha
NnapuyHUTE NOTOLM Cropes HOBUTE YCIOBUSI, BKIMOUUTENHO BCSIKAKBM MIIaTEHU UK MOMNYYEHU Takcu u
AVCKOHTMPaHMW C MbpPBOHAYarnHUS OWCKAHTOB MPOLEHT, ce pasnuyaBa Hav-mankoto ¢ 10 % ot
JAVCKOHTMpaHaTa HacTosiLla CTOWHOCT Ha OCTaBalLuMTe Mapu4HW MOTOLUM OT MbPBOHAYaNHWst (hUHaHCOB
nacvs.

lMnateHMTe wnM MoMnyyYeHM TakCWM BKKOYBAT CaMO TakCuTe, MMaTeHW WM MOSMyYeHn Mexay
KpeguTononyyaTens v KpeauTopa, BKIYUTENHO TakeuTe, NNaTeHn Unm noslyveHn oT kpegutononyyarens
Unu KpeguTopa OT MMETO Ha Apyrus. T.e. TakCy UNKn pasxoam nnaTteHn Ha TPETU CTPaHW He ce BKIYBaT
npw oueHka Ha npara ot 10%.

Bb3npvemaHeTo Ha M3MEHEHUsITA He € okasaro BMMsSHUE BbpXy (MHAHCOBOTO CBLCTOSIHWE WK
pesynratuTe oT genHocTTa Ha ®oHaa.

UsmeHeHue Ha MCC 41 3emedenue

B MCC 41 3emegenve npeay MW3MEHEHVWETO Ce W3UCKBalle MpeanpusaTMeTo Aa W3KuM ot
AVCKOHTMPaHWTE NapyyH1 NOTOLM, NPU OMNpeAensHe Ha cnpaBednmBaTta CTOMHOCT, NapyUYHUTE NoToLM OT
AaHbyHO obnaraHe (nap. 22)

C n3mMeHeHMeTo ce npemaxea uaucksaHeTo B nap. 22 ot MCC 41 npeanpusaTtuaTta ga msknodsaT
napuyHMTE NOTOUM 3a AaHbLM, KOraTo OLEeHsBaT cnpaBegfMBaTa CTOMHOCT Ha akTuBuTe B obxBaTa Ha
MCC 41.

MaMeHeHNETO He e NpUIoXnmo 3a genHocTTa Ha PoHaa.

N3meHeHue Ha MC®O 16 JlusuHa

C ToBa u3MeHeHve e BHeceHa npomsiHa B 4acT | Ha lMpumep 3a untoctpaums 13 oT MNpumepute 3a
untoctpaumss B nap. M5 kem MCOO 16 JlnamHr, KaTo € npemaxHaT OT Mpumepa TEeKCTbT 3a
Bb3CTAHOBSIBaHE Ha MOOOOPEHUS Ha NM3WMHIOBMS MMOT OT NM3VHroAaTens, 3a Ja He Ce Momy4u
€BEeHTyarnHo 06bpkBaHe MO OTHOLLIEHWE Ha TPETUPAHETO Ha CTUMYNUTE NO NU3MHra, KOUTO MoraT Ada
Bb3HUKHAT MOpagy HauMHa Ha UIMIOCTPUPAHETO MM B TO3M MPUMEP.

Twb1 kaTo MNMpumepunte 3a nntoctpauus kbM MCPO 16 He ca HepasgernHa YacT OT CTaHAapTa, UBMEHEHMETO
He Noanexu Ha npuemMaHe ot EBponerickata KOMUCKS U 3aTOBa He e NyGnmnkyBaHo odmumarnio 3aegHo ¢
ApyriTe nameHeHus Ha oguwHy nogobpenns Ha MCPO, uukbn 2018-2020r.

MaMeHeHNETO He e NpUIoXmnMo 3a genHocTTa Ha PoHaa.

36



Exkcnam YHzapusi BYKC FOCUTC BT®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2022 e.

M3MeHeHNA Ha cTaHOapPTU, KOUTO Olle He ca BNe3sfiM B CUJla U KOUTO He ca NPUNoXeHu no-
paHo oT ®oHpa

e MCC 1 ,lMpencraBsaHe Ha duHAHCOBU OTHETU

C nybnukyeaHus npe3 deBpyapy 2021 r. ,OnoBecTsiBaHe Ha cyeToBOAHATA MONMTUKA® OsIxa M3MEHU
naparpadm 7, 10, 114, 117 n 122, 6sixa gobaeenun naparpadm 117A—117[, 139X 1 3anuyeHn naparpadcm
118, 119 n 121. C Hero 6e nameHeHa n BTopaTta Hacoka 3a npakTudeckoTo npunaraHe Ha MCPO 2
,/13BbpLUBaHe Ha NpeLeHKa Ha CbLLEeCTBEeHOCTTa".

e WN3meHeHuss Ha MCPO 7 ,,®MHAHCOBMU MHCTPYMEHTU: ONOBeCcTABaHUA

NameHaT ce naparpadwm 21 n b5. [lobaes ce naparpad 441W. NameHeHneTo Bnnsa B cuna 3a roamLiHnTe
OTYETHM Nepuoau, 3ano4salum Ha nnm cneg 1 aHyapum 2023 r.

e WN3meHeHusa Ha MCC 26 ,,CyeToBOACTBO M OTYMTaHe Ha MNfaHoBe 3a MEHCUMOHHO
ocurypsiBaHe"

NameHsa ce naparpad 34 u ce nobaesa naparpad 38. 3meHeHneTo Bnnsa B cuna 3a roguHUTE OTHETHU
nepvoau, 3anoysaiuy Ha unu cneg 1 aHyapm 2023 r.

e WN3meHeHus Ha MCC 34 ,MexanHHO (P)MHAHCOBO OTYMTaAHE"

MameHsa ce naparpad 5 n ce gobassa naparpad 60. iameHeHneTo Bnm3a B cyna 3a roauLLIHATE OTYETHU
nepvoau, 3anoysaluy Ha unu cneg 1 aHyapm 2023 r.

e MWN3meHeHna Ha MCC 8 ,CuyeTOoBOgHa NONMUTUKA, MPOMEHU B CYETOBOAHMUTE
NpPUONN3UTENHN OLLIEHKU U rpeLUKu”

NameHaT ce naparpachm 5, 32, 34, 38 1 48, kakTo 1 3arnaeneTo Hag naparpad 32. [lobasAat ce naparpadm
32A—326, 34A n 54U, kakTo 1 3arnaBusi Hag naparpadv 34 n 36. 3arnasveto Hag naparpad 39 ce
M3MeHsl, 3a ja CTaHe noasarnaeve Ha 3arnaBveTo, JobaBeHo Hag naparpad 34.

e MC®O 17 3acTpaxoBaTeniHu 4OroBOpMU

CMCC B3e npedBapuTenHo pelleHne fa OTNOXKM gatata Ha Bnu3aHe B cuna Ha MCOO 17,
3acTpaxoBaTtenHu JoroBopu 3a rogulHu nepuoau, 3anoysaluy Ha unu crieg 1 anyapu 2022 r. [CMCC
ny6nukyea n "PaswwmnpsBaHe Ha BpEMEHHOTO OCBODOXaaBaHe oT npunaraHeto Ha MCPO 9 (M3meHeHus
Ha MC®O 4)", 3a oa oTnoxu UKCHpaHUsa CpoK Ha AeNCTBME Ha M3MEHEHWETO U 3a roguLLIHK Nepuoau,
3anoyBalum Ha unm cneg 1 siHyapu 2023 r.] M3ameHeHnaTa ca B cuna 3a roguliHi OTYETHWU Neproaw,
3anoysalum Ha vnv cnieq 1 sHyapm 2023 r.

e MCC 12 laHbuu BbpXy Aoxoau

Tesn n3ameHeHns n3ncksaT KOMNaHUUTe Aa NpU3HaBaT OTCPOYEHN AaHbLUM BbPXY TPaH3aKUMW, KOUTO Mpy
MbpPBOHAYanNHO Mpu3HaBaHe NopaK4aT paBHU CyMM Ha obnaraemMy v MOAnexawy Ha npucrnajaHe
BPEMEHHM pasnuku. MameHeHneTo Bnu3a B curna 3a roguHUTe OTYETHU Neproau, 3anodBalln Ha unm
cnea 1 aHyapm 2023 r.

d)OH,D,'bT e aHanumanpa M oueHU BBb3MOXHUTe eCpeKTI/I OT BCUYKN U3MEHEHUA BbpXY Q)I/IHaHCOBOTO
CbCTOAHME Unn pesyntatute ot AenHocTTa cn.
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15. YcnoBHU nacuBu N aKTUBU

doHOBLT HE NPU3HaBa YCNOBHU akT1BM BbB (PUHAHCOBUTE CU OTYETU, NOpaau hakTa ye He ce aBaBaT
Bb3MOXHW B3EMaHUSA 1 EBEHTYarnHOTO MM Mpu3HaBaHe MOXe Aa JoBeae A0 npu3HaBaHe Ha Joxos,
KOWTO MOXe HuKora Aa He 6bae peanuaupat.

doHOa npu3HaBa YCMOBHW MNacvMBM BbB Bpb3ka CbC WM3BbPLUEHM pas3xogn 3a opraHusaumsa u
agMUHUCTpaLmMsa Ha poHaa oT YNpaBnsBsalwoTo ApyXecTBo (ben. 4).

16. CbbuTHA cnepn paraTa Ha OTYETHUA Nepuoa

Hama cbbutna cnep gatata Ha OTYETHMS Mepuon, M3UCKBALLM KOPEKUMW MMM ONOBECTSIBaHe B
roguwHma cmHaHcoB oT4eT Ha PoHAA, KOMTO ca ce Cry4unu 3a nepuoga oT OoTdyeTHaTa gaTta go
JaTaTa, Korato To3n (puHaHCOB OoT4yeT e ogobpeH 3a m3gaBaHe oT CbBeTa Ha ANPEKTOPUTE Ha
YnpaBnsBaLLoTo ApYXecTBO.
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JOKJIA/Il HA HE3ABUCUMUA OJAUTOP

Jlo mpuTexaTenuTe Ha Js10BeE
B 60OpCOBO THPryBaH GHOH/T
wExcnar Yarapusa BYKC HOCUTC BT®“

JOKJIAJLl OTHOCHO OAUTA HA ®PUHAHCOBHUSA OTYET

Muenue

Hue m3BbpmmxmMe omuT Ha (UHAHCOBHSA OTYET Ha O0pcoBo ThHpryBaH (oup ,.Excrmar
bwnrapus Yarapuss BYKC BTO* (,,Donma‘“), cberosmn ce OoT oTyeTa 3a (PMHAHCOBOTO
cberosiHue KbM 31 nekemBpu 2022 1., 0T4ETa 32 BCEOOXBATHUS JOXO, OTYETA 32 IPOMEHHUTE
B COOCTBEHHS KaIUTaJI M OTUYETA 3a MAPHYHUTE IMOTOIHM 3a TOAMHATA, 3aBbpINBaIla Ha Ta3u
Jara, KaKTO W TIOSCHUTEIHUTE TPWIOKEHUS KbM (UHAHCOBHUS OTYET, BKIFOUHUTEITHO
00001IIEHOTO OITOBECTABAHE HAa 3HAYMMHTE CUETOBOIHH IOJIMTHKH.

[To Hame MHEHME, MPUIOKEHUAT (UHAHCOB OTYET JlaBa BSPHA M YECTHA Tpe/cTaBa 3a
¢uHaHCOBOTO cheTosiHME Ha Donaa kpM 31 nexemBpu 2022 T. 1 32 HETOBUTE (PMHAHCOBH
pE3yNTaTH OT ACUHOCTTA U TAPUYHUTE MY TIOTOIIM 3a TOIMHATA, 3aBbPIIIBAILIA HA Ta3H JaTa,
B CBOTBETCTBUE C MEXAyHApOAHUTE CTaHAapTU 3a (uHaHcOBO oTumTane (MCDO),
npuetu ot EBponeiickus cbio3 (EC).

baza 3a H3pa3ssBaHC¢ HA MHCHHE

Hue u3BbpiiixMe Hallus OIUT B CbOTBETCTBUE ¢ MEXKTyHApPOAHUTE OAUTOPCKU CTaHIAPTH
(MOC). Hammmre OTrOBOPHOCTH CHIVIACHO TE€3H CTAHAAPTH Ca OMUCAHU JOMBIHUTEIHO B
paszzena oT HaIms JT0KiIa ,,OTTOBOPHOCTH HA OIMTOpA 3a OJIUTa Ha (PMHAHCOBHUS OTUET .
Hue cme mHezaBucumu ot @oHIa B CHOTBETCTBUE ¢ Emuuniisi Kooekc Ha npopecuonannume
cuemosooumenu Ha CbBeTa 3a MEXKIYHAPOJHU CTAHJAPTH MO €THUKA 33 CYCTOBOIUTEIH
(Konexca Ha CMCEC) 3aeH0 ¢ eTHUHUTE M3MCKBaHUS Ha 3aKOHA 32 HE3aBUCUM (DMHAHCOB
omut (BH®O), nmpmiiokuMu MO OTHOIICHWE HAa HAIIMS OAWT HAa (PMHAHCOBHUS OTYET B
Bboarapusi, kato HUE U3MBIHUXME U HAIIUTE APYTH €TUYHU OTTOBOPHOCTH B ChOTBETCTBHE
¢ te3u u3uckeanusi U Komekca Ha CMCEC u 3H®O. Hue cunrame, 4e OIUTOPCKUTE
JIOKa3aTeJICTBa, MOJTYYeHH OT Hac, ca JIOCTaThUHM M YMECTHH, 3a Jla OCHTYpsT Oa3za 3a
HaIICTO MHCHHE.
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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 BeIpocH ca pasmiefiaHd 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€llIe afpecupaH MpU MPOBEIEHHs OT HAC OIUT, €
HalpaBeHO B TO3U KOHTEKCT.

Hue w3nmbiHMXME HaAMIMTE OTrOBOPHOCTH, ONMCAHM B paszlesia OT HalMs JOKJaj
“OTroBOpHOCTH Ha OIUTOPA 32 OIUTa HA (PMHAHCOBUS OTYET ’, B T.4. TI0 OTHOILICHHUE HA TE3U
BbIIpocU. CHOTBETHO, HAIIMAT OJUT BKJIOYM M3ITBIHEHUETO HA MPOLETYpPH, pa3padoTeHn
B OTTOBOpP HA HAIllaTa OIICHKA Ha PUCKOBETE OT ChIIECTBEHU HETIPABUIIHUA OTUMTAHUS BB
¢dbuHaHCcOBHS OT4eT. Pesynrarure OT HAIUTE OJUTOPCKU TMPOLEAYPH, BKIFOUUTEITHO
MPOLIEYyPUTE, U3ITBIHEHH JIa aJpEeCUpaT BIPOCHUTE M0-/10JTy, OCUTYpsIBaT 0a3a 3a HaIIEeTO
MHEHHE OTHOCHO OIUTa 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 exkaoueru 8 Iloscnumenna benedxcka 6 kom
Qunarcosus omuem.

Kvm  31.12.2022..  ®onmovm  omuuma | B masu obnracm Hawume  00umopcku
Qunancosu  akmusu  no  CNPAseoIusa | NPOYEOyPU BKIIOUUXA:

cmounocm 6 newanbama u 3azybama 6 pazmep
na 168 xun. nesa, Koumo 6KIIOUEAM
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
penauxupare na unoexca BUX u cvomseemmo,
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 CNPABEONU6A CMOUHOCM 6 akmuey,  Omuumany - no cnpageonuea
neuanbama u 3azybama e OCHOGeH (hakmop cmotinocm 6 neuanoama u sazyoama, upes
npU onpedesiHe CMOTIHOCMIMG HA. He208ume 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.

Topaou cvuwecmeenocmma Ha ¢unancosume
aKmueu,  OMmYUmaHu — NO - CHPAseoIUsa
cmotiHocm 8 neyanbama u 3acybama, Kamo
enemenm Ha unancosusi omuem na Ponoa, u
mull  Kamo me ca KIoYos Gakmop 3a
onpeoensiHe 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
VMECMHOCIMMA HA ONOBECMIABAHUAMA HA
Donda, cévp3anu ¢ uHaHcosume aKmuel,
OMYUMAHU NO CHPABeONUBa CMOUHOCT 8

akmusu Ha Ponoa u Ha Hecosume pesyaimamu
om aeﬁyocmma, HUe cme onpe()e/zwzu mos3su
6bNpPOC Kamo K406 oc)umopcmt 6bNnpoc.

newanbama u 3a2yoama..

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

PBKOBOJICTBOTO HOCH OTTOBOPHOCT 3a Jpyrara mHdopmanus. Jpyrara unpopmaims ce
cberou oT Jlokan 3a 1elHOCTTa U Jlekimapanys 3a KOpIopaTUBHO YIIPaBJICHUE, N3TOTBEHU
OT PBKOBOJZICTBOTO ChIVIACHO [J1aBa ceaMa OT 3aKOHA 3a CUETOBOACTBOTO, HO HE BKIIKOYBA
(MHAHCOBUSI OTYET Ha HAILIUS OJJUTOPCKHU JIOKJIA/l BBPXY HETO.

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

B®B Bpb3Kka ¢ Hamms oauT Ha (PMHAHCOBHSI OTYET, HAlllaTa OTTOBOPHOCT C€ ChCTOM B TOBA
Jla TpoueTeM Jpyrara MHQOpMAIs U MO TO3M HA4YMH Ja MPELEHUM Jalld Ta3u Jpyra
uHpOpMaIUs € B CHIIECTBEHO HECHOTBETCTBUE C (DMHAHCOBHS OTYET WJIM C HAIIUTE
MO3HAHMSI, MPUAOOUTH TIO0 BpEME Ha OJUTa, WK MO APYT HAUMH M3MIEKIA J1a ChAbPKa
CBILIECTBEHO HEITPABUIIHO JOKJIA/IBAHE.

B cnyuaii, ye Ha Oa3zara Ha paborara, KOATO CME€ W3BBPIIWIN, HHE JTOCTUTHEM IO
3aKTIOYCHUE, Y€ € HAJIMIE CHINECTBEHO HEMPaBUJIHO JOKIAJBAaHE B Ta3W Jpyra
uH(pOpMaIus, OT HaC Ce 3MCKBA J1a TOKIIaJBaMe TO3H (DaKT.

Hue nsamame HHIIIO 3a JOKJIaJABAHC I10 TO3HU BBIIPOC.

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

PBKOBOJICTBOTO HOCH OTTOBOPHOCT 3@ M3TOTBSHETO U JJOCTOBEPHOTO IMpEACTaBsIHE Ha
To3u (puHaHCOB oTuyeT B chorBeTcTBHE ¢ MC®O, mpunoxumu B EC u 3a TakaBa
CHCTEMa 3a BbTPEIIEH KOHTPOJI, KAKBATO PHKOBOJCTBOTO OIPEIENH, Ye € HE0OX0anMa,
3a OCUTYpsIBAHE W3TOTBSIHETO Ha (DMHAHCOBUSA OTYET, KOWTO Ja HE ChAbpXKa
CHILIECTBEHU OTKJIOHEHUS, HE3aBUCUMO J1alli ABJKAIIM CE Ha U3Mama WM IPEeIKa.

[Tpu n3roTBsiHe Ha (PUHAHCOBHSI OTYET PHKOBOACTBOTO HOCH OTTOBOPHOCT 32 OIICHSIBAaHE
cocooHoctTa Ha ®oHAa Ja TPOABDKM JAa (QYHKIMOHUpA KaTo JACHCTBAIIO



'KRESTON
BULMAR

IPEANPUITHE, OTOBECTABANKM, KOTraTO TOBa € MPHJIOKHUMO, BBIIPOCH, CBBpP3aHU C
MPEANOI0KEHUETO 3a JEHCTBRAIO MPEANPUITHE U U3MOI3BalKU CUeTOBOIHATA Oa3a Ha
OCHOBATa Ha MPEINOJI0KEHUETO 32 ICHCTBAIIO TPEANPUITHE, OCBEH aKO PHKOBOJICTBOTO
HE Bb3HaMepsBa Ja JukBUaMpa PoHAA WIM Ja MPEYCTaHOBH JCHHOCTTA MY, MM aKO
PBHKOBOJICTBOTO Ha TMPAKTHKA HsAMA JIpyra ajTepHaTHBa, OCBEH Ja MOCTHIHU MO TO3HU
HaAYUH.

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

OTFOBOpHOCTH Ha OAUTOpPAa 3a OIUTAa HA (l)l/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
Ty IbJKAIM C€ Ha U3MaMa WY TPENiKa, U 1a U3JaJeM OAUTOPCKHU JTOKJIal, KOWTO Aa
BKJIIOYBA HAIIETO MHEHHME. PadymHara CTeleH Ha CUTYpPHOCT € BHCOKa CTENEH Ha
CUTYPHOCT, HO HE € rapaHlus, Y€ OJIUT, U3BbpPIIEH B ChoTBeTCTBUE ¢ MOC, BUHaru 1ie
pa3KpUBa ChIIECTBEHO OTKJIOHEHHUE, KOTaTO TAKOBa ChIIECTBYBA. OTKIIOHEHHUSTA MOTAT
Jla BB3HUKHAT B pe3y/ITaT Ha U3MaMa HMJIM TPellka U C€ CUMTAT 3a ChIIECTBEHHU, aKo OH
MOIJIO Pa3yMHO Jia C€ OYaKBa, Y€ TE€, CAMOCTOSITETHO MJIN KaTO ChbBKYITHOCT, III€ OKa)ar
BIIMSIHHE BbPXY HKOHOMHUYCCKHUTE PEIICHUS Ha MOTPEOUTENNTE, B3EMaHU Bh3 OCHOBA Ha
TO3U (PMTHAHCOB OTYET.

Karo uwact or omaura B cporBercTBUe ¢ MOC, Hue wu3mnoi3Bame mpodecroHaIHa
MpereHKa 1 3ama3BamMe MmpodecuoHaleH CKeNTUIIM3bM 0 BpeMe Ha 1menust oguT. Hue
CBHIIIO TaKa:

e  UICHTHU(PUIUPAME U OICHSABAME PHUCKOBETE OT CHINCCTBCHH OTKJIOHCHHUS BBHB
(GbUHAHCOBHUS OTYET, HE3aBUCHUMO Jalld JBJDKAIIM CE€ HAa M3MaMa WJIM TPEIIKa,
pa3paboTBame U U3IIBIHSIBAME OAUTOPCKHU MPOIEAYPH B OTTOBOP HA TE3H PUCKOBE
¥ TIOJTy9aBaMe OJMTOPCKH JI0KA3aTeICTBa, KOUTO /1a Ca TOCTaThYHUA U YMECTHH, 3a
Jla OCUTYpST OCHOBaHHME 3a HameTo MHEHue. PUCKBT ma He Obae pa3KpuTo
CHINIECTBEHO OTKJIOHEHHE, KOETO € pe3yiTaT OT u3Mama, € MO-BHCOK, OTKOJIKOTO
pHUCKa OT CBINECTBEHO OTKJIOHEHHE, KOETO € pEe3ylTaT OT Tpelika, ThH KaTo
u3MaMara MOXE Jla BKJIIOUBAa TalHO cropa3ymMmsBaHe, (Qanmudunupane,
npeIHaMepeHH MPOMYyCKH, U3SIBICHUS 32 BbBEXKIAHE Ha OJJUTOpa B 3a0IyXKICHHE,
KaKTO ¥ NMpeHeOperBane Wik 3a00MKaJIsTHE Ha BETPEIITHHS KOHTPOI.

e  TOJdyd4aBame pa3OupaHe 3a BbTPEIIHUS KOHTPOJ, UMAIl OTHOILIEHUE KbM OJINTa, 32
na pa3paboTUM OAMTOPCKM MPOUEAYpPH, KOUTO Ja ca MOAXOASIIUA MpH
KOHKPETHUTE OOCTOATEICTBA, HO HE C IEJI HM3pa3siBaHE Ha MHEHHE OTHOCHO
e(eKTUBHOCTTA Ha BHTPELIHMS KOHTPOJ Ha DoHJa.

e  OLEHsSIBaM€ YMECTHOCTTA HA U3IOJ3BAHUTE CYETOBOJHU IOJIUTUKH U PA3yMHOCTTA
Ha CUETOBOJIHUTE MPUOMU3UTEIHU OICHKH U CBBP3AHUTE C TAX OMOBECTSIBAHMA,
HaIlpaBEHU OT PbKOBOJICTBOTO.
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e  JIOCTHTaME JI0 3aKJIIOYCHHE OTHOCHO YMECTHOCTTA Ha HM3IOJ3BaHE OT CTpPaHa Ha
PBHKOBOJICTBOTO Ha CYETOBOJHATA 0a3a Ha OCHOBaTa Ha MPEIIOJOKEHUETO 3a
JefiCcTBaIO MPEANpUsITHE U, Ha 6a3aTa Ha OTYYCHUTE OJUTOPCKH JOKa3aTeNCTBa,
OTHOCHO TOBa JIAJI € HAJIUIIE CHIIIECTBEHA HECUTYPHOCT, OTHACSIIA CE 0 ChOUTHS
WIHA YCJIOBHS, KOUTO OMXa MOIJIA JIa TIOPOJAT 3HAYUTEIHU ChbMHEHHS OTHOCHO
criocooHoctra Ha ®doHjma na mpoabKU Ja (QYHKIMOHMpA KaTo JeHCTBAIO
npeanpusTue. AKO HHE JOCTUTHEM JI0 3aKJIIOYCHHUE, Y€ € HAIWIE ChIICCTBEHA
HECHTYpPHOCT, OT Hac C€ M3WCKBa Ja TPHUBJICUYEM BHUMAHUEC B OJHMTOPCKHUS CH
JOKJIaJT KbM CBBP3aHHUTE C Ta3W HECUTYPHOCT OMOBECTSIBAHUS BHB (DMHAHCOBHS
OTYET WJIM B CITydail 4e TE€3M OTIOBECTSBaHUS ca HeaJleKBAaTHH, 1a MOoaudUIIpaMe
MHEHHETO CH. Hammre 3akirodeHuss ce OCHOBaBaT Ha  OJUTOPCKHUTE
JTOKA3aTeJICTBA, OJYYCHH JI0 IaTaTa Ha OJUTOPCKHSI HU TOKJIaa. bbaemu coouTus
WIA YCJIOBUs o0ade Morat jJa craHarT npuunHa @DOoHIBT J1a NpeyCcTaHOBH
(GYHKITMOHUPAHETO CH KaTO JACHCTBAIIO MPEIIPHSITHE.

o OOCHABAMC IAJIOCTHOTO IMPCACTABAHC, CTPYKTYpPA U CbABPKAHNUC HA (1)I/IHaHCOBI/ISI
OTYCT, BKIIOYUTCIIHO OIIOBCCTABAHUATA, U AAJIA (bI/IHaHCOBI/I}IT OTYUCT IIPCACTaBA
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.



'KRESTON
BULMAR

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 KHIKA

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 HAa AUIIIOMUPAHUTE
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, peIBUCHU 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.

CraHoBu1le BbB BPb3Ka ¢ 4. 37, wI. 6 0T 3aKoHa 32 C4€TOBOACTBOTO
Ha 6a3ara Ha n3BbpIIEHUTE IPOLIEYPH, HAILIETO CTAHOBUIIE €, Ye:

a) Madopmanusra, BKIIOYEHA B JOKIIAa 3a IeHHOCTTa 3a (PMHAHCOBATa T'O/IMHA, 3a KOSITO
€ U3TOTBEH (DMHAHCOBUSAT OTUET, ChOTBETCTBA HA (DUHAHCOBHUSI OTUET.

0) JoxmansT 3a IeHOCTTa € M3TOTBEH B ChOTBETCTBHE C M3MCKBAaHUATA Ha [ 1aBa cenma oT
3akoHa 3a cueToBOJACTBOTO U Ha Wwi. 100(H), an.7 oT 3akoHa 3a MyOIMYHOTO MpeJjiaraHe Ha
IIeHHU KHWKa 1 Ha 4i.73, 1.6 ot Hapenba 44 ot 20.10.2011r. 3a u3ucCKBaHUATA KBM
JICMHOCTTa Ha KOJEKTUBHUTE WHBECTUIIMOHHM CXEMH, YIPABISBAILIUTE JIPYKECTBA,
HAIIMOHAJTHUTE WHBECTHIIMOHHM (OHAOBE W IMIATa, YMPaBISABAIIA aTEPHATHUBHU
WHBECTUIIMOHHU (POHIIOBE;

B) B Jlexnapanusita 3a KOprnopaTiBHO yIIpaBlIeHHE 3a (pUHAHCOBAaTa FOAWHA, 33 KOATO €
M3roTBEH (DMHAHCOBUSAT OTHYET, € MpeJICTaBeHa M3MCKBaHATa ChIVIacHO ['7aBa ceama OT
3akoHa 3a cyeToBoACTBOTO U wi. 100(H), as.8 oT 3akoHa 3a MyOJUYHOTO MpeJlaraHe Ha
[IEHHU KHIKa HH(OPMAITHSL.

CranoBuiue BbB Bpb3Ka ¢ 4. 100H, ai. 10 BbB Bpb3ka ¢ wi. 100H, ain. 8, T. 3 u 4 ot
3akoHa 3a myOJIMYHOTO MpeAJIaraHe Ha EeHHU KHMKA

Ha 6a3a Ha u3BBpIICHUTE MPOIEIYpU M HA MPUIOOUTOTO TO3HABAaHE W pa3OupaHe Ha
JNEWHOCTTa HA TPEANPHUATHETO W Cpelara, B KOSTO TO paboTH, MO Halle MHEHHE,
OMHCAaHUETO Ha OCHOBHHUTE XapPaKTEPUCTUKHA HA CHCTEMHUTE 3a BBTPEIICH KOHTPOJI H
yIpaBJeHUE Ha PUCKa Ha TIPENPUATHETO BHB BpPb3Ka ¢ Ipolieca Ha (UHAHCOBO OTUYUTAHE,
KOETO € YacT OT JIOKJIa/1a 3a IeWHOCTTA (KaTo eIEMEHT OT ChAbpKaHUETO Ha Jlekiapaiusra
3a KOPIOpaTUBHO ympasiieHue) u nadopmanusara mo 4i. 10, maparpad 1, Oyksu ,,B”, ,.,r”°,
€553 1,1 ot JlupextuBa 2004/25/EO na EBponeiickus napiament u Ha CbBera ot 21
anpwi 2004 rogvHa OTHOCHO NPEAJIOKEHMATA 3a MONTBLIAHE, HECHIBPKAT Clyyau Ha
CBHIIECTBEHO HETIPABHIIIHO JOKJIaIBaHE.
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JIONbJIHUTETHO /I0KJIA/IBaHEe OTHOCHO OJUTA HAa (DMHAHCOBMA OTYeT BbB BPb3Ka C
41.100H, 4. 4, T. 3 oT 3aK0oHa 32 MYOJIMYHOTO NPeAJIaraHe Ha HEeHHN KHUKA

H3nenenue 6ve epwv3ka ¢ un. 100(n), and, m.3, 6.”6” om 3axona 3a nyonuunomo
npeonazane Ha YEHHU KHUMCA

Wudopmaryss OTHOCHO CHENKUTE ChC CBBP3aHM JIMIA € OroBecTeHa B Oenexkka 11 xbM
¢unaHcoBust otuer. Ha 6a3a Ha W3BBpIIEHUTE OT HAC OJMTOPCKU MPOLETYPU BBPXY
CIIEJIKUTE ChC CBBP3aHM JIMIA KaTO YacT OT HAIIKS OJHT Ha (PMHAHCOBHS OTYET KaTO 1510,
HE Ca HM CTaHaJM M3BECTHH (aKTH, OOCTOSTEIICTBA WM JApyra nHpOpMaIys, Ha 0a3a Ha
KOWTO J1a HallpaBUM 3aKJIIOUYEHUE, Y€ CIEIKUTE ChC CBBbP3aHU JIMIA HE Ca ONOBECTEHU B
MPWITOKEHNST (PMHAHCOB OTYET 3a TOJMHATa, 3aBbpmBama Ha 31 mexkemBpu 2022 r., BBB
BCHUKM CBIIECTBCHHM aCIEKTH, B CBOTBETCTBHE C u3UCkBaHusara Ha MCC 24
,,OIOBECTSIBAHE HA CBBbp3aHM JUIA”. Pe3ynrarute OT HalIMTE OJUTOPCKH IPOLETYPU
BBPXY CACTKUTE ChC CBBP3aHH JIMIIA Ca Pa3TieIlaHd OT HAC B KOHTEKCTa Ha (POPMUPAHETO
Ha HAIIeTO MHEHHE OTHOCHO ()MHAHCOBHS OTYET KaTo ILUI0, @ He C I M3pa3siBaHe Ha
OT/IEJIHO MHEHHUE BBPXY CAEIKUTE ChC CBBP3aHU JIMLIA.

9,9
6

H3zaenenue 6vé epwv3ka c¢ ui. 100(n), an. 4, m.3, o. om 3aKoHa 3a nyoauUYHOmMO

npewmzane HAa UEHHU KHUJica

Hammte oTroBOpHOCTH 32 OUT Ha (PMHAHCOBUS OTYET KATO IISUI0, OTIMCAHU B pa3zesia Ha
Hamms JoKia ,,OTTOBOPHOCTH Ha OJUTOPA 33 OAWTA HA (DMHAHCOBUS OTYET , BKIFOYBAT
OlLIeHSIBaHE Jaiu (PMHAHCOBHAT OTYET IMPEJCTaBs CHIIECTBEHUTE CICIKU M CHOUTHS TIO
HAYMH, KOMTO IIOCTUTA JIOCTOBEPHO TpejacTaBsHe. Ha 0aza W3BBpIICHUTE OT HAC
OJTUTOPCKU TPOIICYPH BBPXY CHIICCTBEHUTE CJICIKH, OCHOBOIIOJIAraiy 3a (PMHAHCOBUS
OTYeT 3a TojMHaTa, 3aBbpiBamia Ha 31 nexemBpu 2022 r., HE ca HU CTaHAIM M3BECTHU
(dakTu, oOcTtosATencTBa WM JApyra uHpopmaiuys, Ha 0a3a Ha KOWTO Ja HaIlpaBUM
3aKTIOUCHHE, Y€ Ca HAJIWIE CIy4ad Ha CBHIIECTBEHO HEJOCTOBEPHO IMPEICTaBsIHE U
OTOBECTSIBAaHE B CHOTBETCTBUE C MpHIOKUMUTE n3uckBanusi Ha MC®O, npuetu ot EC.
Pesynratute OT HamMTE OJUTOPCKH TPOICTYPH BHPXY CHINIECCTBEHUTE 332 (DMHAHCOBHUS
OTYeT CACIKU U chOnTHs Ha DOH/A ca pas3riie/laHd OT HaC B KOHTEKCTa Ha (DOPMUPAHETO
Ha HAIlIETO MHEHHWE OTHOCHO (PUHAHCOBUS OTYET KaTo 15710, a HE C IeNl U3pa3siBaHe Ha
OT/ICITHO MHCHHUE BHPXY TE3H CHIIECTBCHHU CJICIIKH.

Joknaoseane cvenacuo un. 10 om Pecnamenm (EC) Ne 537/2014 6veé epwv3ka c
uzuckeanusama na 4. 59 om 3axkona 3a nezasucumus PUHaHcos ooum

ChriacHo M3KMCKBaHUATA HA 3aKOHA 32 HE3aBUCUMUS (PMHAHCOB OJTUT BbB Bpb3Ka ¢ wi. 10
ot Pernament (EC) Ne 537/2014, Hue noknagaBame JOMBIHUTETHO U U3JI0KEHATA TT0-10JTY
uH(pOpMAaIs:

-, Kpectba bynMap — ¢punancoB oqut” OO/] e Ha3HaueHO 3a 3abIHKUTEIICH OJTUTOP
Ha (PMHAHCOBHS OTYET 3a roAuHaTa, 3apbpuBamia Ha 31 ngexemBpu 2022 r. Ha
6opcoBo TepryBad ¢oup “Excnar Yarapus BYKC IOCUTC BT®” (,,Donma‘“) ¢
pellieHre Ha eHOIMYHUS COOCTBEHUK Ha KaluTala Ha Y IpaBIIsBallloOTO IPY>KECTBO
»Ekcnar Acer MennmxkmbHT EAJ] 33 mepuoj OT e1Ha roJivHa.
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- OguthT Ha GUHAHCOBHS OTYET 3a TOMHATA, 3aBbpIBania Ha 31 nexemBpu 2022 T.
Ha DoH/1a TPe/ICTaBIIsIBA BTOPH IThJICH HETPEKHCHAT aHTQXKUMEHT 32 33 TbIDKUTEIICH
OJTUT Ha TOBA MPEANPHUITHE, U3BBPIICH OT HaC.

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

- IlotBBpkaaBame, 4ye HE CMe IPENOCTABSUIM NOCOYEeHUTE B 4i. 64 or 3akoHa 3a
HE3aBUCUMUS (PUHAHCOB OJIUT 3a0paHEHN YCIyTY U3BBH OJIUTA.

- TloTBBpKHaBame, 4Ye MpU U3BBPIIBAHETO HA OJUTAa CME 3ala3Wiid CBOSTA
He3aBucuMocCT cripsiMo DoHpa.

- 3a mepuoja, 3a KOUTO C€ OTHACS M3BBPIICHHS OT HAC 3abJKUTEIICH OJUT, OCBEH
OJIUTa, HUE HE CME MPEAOCTABSIIN APYyTH yciryru Ha DoHa.

Onmuropcko apyxkecrBo “KpecrbHn byaMap - ¢unancos oaur” OO/ ¢
perucrpaunonen Homep 119

JEC 3apaBka Orusinosa Illlpaxosa Zdravka Digitally signed by
. ravka Ognianova
PerucTpupaH oIMTOp, OTTOBOPEH 32 oguTa  Ognianova - o
Chtrakova 113153 +0300

Beanuka CtosnoBa Mapkopa  VELICHKA ™"
STOYANOV STOYANOVA
MARKOVA
HPOKypI/ICT A MARKOVA Date: 2023.03.29

21:19:15 +03'00'

ya. Haituo Lanos Ne 172
rp. Copus 1309, bbarapus

29 maprt 2023 roa.
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A0
HpI/ITe)RaTeJII/ITe Ha J51J10B€

HA BT® ,Excnar Yurapus BYKC IOCUTC BT®«

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 omut Ha OopcoBo ThpryBaH ¢oux ,Excnat Yurapua BYKC IOCUTC BT®*
(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 3akoma Ha Cc4emo600cmeomo TO HANMEHOBaHHE ,,MEXITyHapOIHU CUETOBOJIHHU
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
00UmMOpcKu 00KNa0 OMHOCHO 200uninusa unancoe omuem na bT® ,,Excnam Yuzapus
BYKC IOCHTC BT®“ 3a 2022 200una, uzoaden na 29 mapm 2023 zo0una:

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 Yuneapua BYKC KOCHTC BT®“ cvc cevpzanu auya. Vupopmainms
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 U30a0eHus om Hac 00OUMOpPCKU 00K1A0 @ pe3yimam
Ha U36bPUIEHUA HE3A6UCUM (PUHAHCO8 00um Ha 2o0uuieH (Quuancoe omuem Ha bBTD
wEKkcnam Yuneapua BYKC OCHTC BT®“ 3a omuemnusa nepuod, 3aevpuieaui Ha 31
oexemepu 2022z., ¢ oama 29 mapm 2023 2. Hacmoawama oeknapayus e npeoHa3HaveHa
€OUHCMEEHO 34 NOCOYEHUA Rno-20pe aopecam u e U320MEeHA eOUHCHBEHO U CAMO 6
U3NBIAHEHUEe Ha UBUCKEAHUAmMA, Koumo ca nocouenu c ua. 100n, an. 4, m. 3 om 3axona 3a
nyoauuno npeonazane na yennu knudxca (3IIIIK) u ne cnedsa oa ce npuema Kamo
3amecmeauia Hauiume 3aK1I0YEHUSA, CHLOBPHCAUWU C€ 6 U30A0CHUA OM HAC 00UMOPCKU
ooknad om 29 mapm 2023 2. no omuouienue na evnpocume, ooxeanamu om un. 100u, an. 4,
m. 3 om 3IIIIIIK.

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

Zdravka Digitally signed

3apaska OrusiHoBa Ll{pakoBa 3npaBka OrasHoBa ll[pakoBa Ognianey oy e

Ynpasuren Zdra.vka Dol Sneaty Peructpupan onutop, OTTOBOPEH 3a O1MTa a gg;:gvzva:m )
gf?tr:;akr:)?/\;a EE}ZE;Z'O“" 13222 Chtrakova 115236 0360

Hara: 29 mapt 2023r.

rp. Codust
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