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rOOMLUEH OOKNAA 3A OEMHOCTTA

3a nepuoaa, saBbpuiBaLy Ha 31 aekemBpu 2022 roguHa
Ha 6opcoBoO TbpryBaH ¢oHpA ,,Ekcnat PymbHua BET FOCUTC BT®“

cbrnacHo un. 39 or 3akoHa 3a CyeToBOACTBOTO

BbopcoBo TbpryBaH ¢oHa ,Ekcnat PymbHua BET HOCUTC BT (,PoHObT') e KonekTuBHa
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 (UHAHCOBWU UHCTPYMEHTW,
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.

YnpaBnsiBawoTo APYXECTBO NpuUTEXaBa paspeLleHne 3a opraHuanpaHe u ynpaeneHme Ha doHaa,
nsgageHo ot Komucusata 3a cumHaHcoB Hagsop Ne165 — [1d ot 11 gekempu 2017 r. doHOBT €
opraHuMsnpaH B MbiHO CbOTBETCTBUE C eBponencknte gupektusn 3a UCITS.

Mpe3 oTyeTHMA Nepuog HAMa OencTBusA B obnactrta Ha HaydyHO-u3cregoBarternickata U pasBoiiHa
aenHocr. ,Ekcnat PymbHUA BET FOCUTC BT®" HAMa knoHoBe.

®PoHOBLT e nacmBeH GOpPCOBO TbpryBaH (QOHA, KOWTO crnejBa MoAena Ha MbiHO huanyecko
pennukMpaHe Ha mHoekca BET Ha ®onpoBa 6opca Bykypeuwl. PermctpupaH e 3a TbproBus Ha
Bbbnrapcka ¢oHgoa 6opca n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog ROX.

3a ga nocTurHe Bb3MOXHO Han-BUCOKa Kopenauus ¢ npeactaBsaHeTo Ha PedepeHTHus uHAekc,
®PoHABLT MHBECTMPA OCHOBHO B KOLWHMUA OT 6anaHCOBM akTMBM, CbCTOSAWM Ce OT akuuMuTe Ha
koMmnaHunTe B PedpepeHTHUA nHgekc. Kato oA 3a avpekTHa pennukauns ,Ekcnat PymbHua BET
FOCUTC BT®“ moxe ga He uHBeCcTMpa 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 fAa 6bae no-manka ot 100
000 neBa cbrnacHo 4n. 82 a, an.1 ot Hapenba 44/2011 r. 3a U3MCKBaHWUSATA KbM AEMHOCTTA Ha
KONEKTUBHUTE MHBECTULNOHHU CXEMW, YNPABNSBALLMTE APYXXECTBA, HALMOHANHUTE MHBECTULMOHHM
cdhoHOoBe M nuuara, ynpaensisaliy antTepHaTUBHU MHBECTULMOHHM hOHAOBE.
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HeTHa cTonHOCT Ha akTuBUTE Ha PoHAa (NpoAbIKEHNE)

Kbm 31.12.2022 r. obwiaTta CTOMHOCT Ha akTuBuTe Ha ,Excnat PymbHua BET FOCUTC BT®" Bbanu3a
Ha 3 750 308 nB. 3agbmkeHunaTa ca 4 140 nB. HeTHata CTOMHOCT Ha akTuBuTe € 3 746 168 nB. bpoat
Ha ganoseTe B obpalleHne kbM Kpas Ha 2021 r. e 1 300 000 gsana, a kbM Kpasi Ha 2022 r. e 1 290
000 gana. PeanusnpaHaTa aHioanuanpaHa JOXOAHOCT OT HayanoTo Ha NyGnnyHoTo npeanaraHe e
e 8.37%, a 3a 2022 r. € MuHyc 4.32%.

PuckoB npocun

PuckoBuaT npocmn Ha bopcoBo TbpryBaHus oHA NpeacTaBrsiBa KONMYECTBOTO M BUAA PUCK, KOUTO
YnpaBnsiBaloTO APYXECTBO Noema vpe3 UHBECTMpaHe Ha akTueute Ha PoHaa, MMmanku 3a uen
pennukMpaHe Ha PedepeHTHUS MHAOEKC, KOWTO KbM AdaTtaTa Ha HacTosilMsl JoKnag € MHAEKC OT
akuum Ha BET. B 1031 cmucbn, MHBECTUpaHeTo B Aanose Ha ,Ekcnat PymbHus BET KOCUTC BTo
€ CBbpP3aHO C NoemaHe Ha BUCOK puUck, npeasua dakra, Ye PepepeHTHUAT HOEKC € CbCTaBeH oOT
aKumm.

Mo oTHoweHMe Ha genHocTTa cu, ,Ekcnat PymbHus BET FOCUTC BTO“ e n3noxeH Ha pasnuyHu
BMOOBE PUCK, OKa3BallM Bb3aencTBMe BbpXy HeroBuTe pesyntatu. OCHOBHUTE PUCKOBE, KOUTO
WHBECTUTOPUTE LLie HOCAT NpWn MHBECTUpaHe B asnose Ha ,Ekcnat PymbHus BET FOCUTC BTO", ca:

lNa3apeH puck

Bb3amoxHoCTTa aa ce peanunsunpar 3ary6|/| nopaamn He6J'IaFOI'IpVIFITHVI N3MEHEHNA B LLleHUTE Ha LEHHN
KHWXXa, na3apHUTe JNNXBEHWU NPOUEHTU, BallyTHU KypcoBEe W AOpPYru. Tosun na3apeH pUcCK 3acdra
HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHAa, KOATO CbLLUO Lie Bapupa B pe3yntat Ha NnpoMeHUTe Ha
nasapHuTe UeHW Ha akunnte n apyrute LeHHU KHnxka, B KOUTO doHObT € nHBEeCTUpan.

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

3a pa ce oueHu reBkaBocTTa Ha PoHaa crnpsiMo Mo-HeGNAronpUATHU pesynTaTy, 3a U3MbITHEHNETO Ha
nporHo3uTte Gellie HanpaBeH aHanM3 Ha YyBCTBUTENHOCTTA, 3a Aa OTpasu cepusi OT cLieHapuim, 6asnpaHu
Ha OCHOBHUTE puckoBe 3a PoHaa 1M NepcneKkTUBUTE 3a craf Ha MKOHOMMKATA, B KOSITO TOM OCbLLECTBSIBA
JenHocTTa CI.

MpencraBsHeTo Ha PoHAa (M3MEPEHO YPe3 M3MEHEHWNETO Ha NapaMeTbpa ,HETHa CTOMHOCT Ha aKTUBUTE
3a eiHa akuma unu 3a eguH gan’) ce BNUsie AMPEKTHO OT ABMXEHWETO Ha LieHUTe Ha (hMHaHCOBUTE
WHCTPYMeHTN B noptdenna Ha PoHga. Mo oTHoweHne Ha naHgemusta COVID-19, Ekcnat Acet
MeHnopxkmbHT EALl o16enssa, 4ye mMakap naHgemusiTa Oa e okasana 3HauuTernHoO Bb3OeWCTBUE BbpXy
CBETOBHMWTE Masapy 1 MKOHOMUKM, TS HE Ce CHUTa 3a OCHOBEH PUCK 3a Bu3Heca KbM HacTOSALLMSA MOMEHT.
Ekcnat AceT MeHnmxkmbHT EALL € BbBEN Bb3MOXHOCT 3a AMCTaHUMOHHA paboTa 1 gpyrM Mepku, 3a Aa
rapaHTypa 6e3onacHoCTTa Ha CrykMTenuTe Cu 1 NPO4bINKaBaHETO Ha AENHOCTTA, 4OKaTO YNpaBieHNeTo
Ha pu1cka BKITHOYBA CTPEC TECTOBE 3a NOTEHLMArHU CLeHapum, CBbp3aHu ¢ naHaeMusiTa.

CreneHTa, B kosiTo COVID-19 1 cBbP3aHOTO C HEro Bb3AENCTBME BbpXY CBETOBHATA MKOHOMUKA MOXe Aa
NPOABITKM fa Bnusie BbpXy Ou3Heca, pesynratute oT 4eMHOCTTa U (bMHAHCOBOTO CbCTOsAHME Ha Ekcnat
AceT MeHnmKMBHT EAL, Wwe 3aBncu OT Obaelm cbOUTUSI, KOMTO Ca HECUTYPHM U He MoraT ga 6baar
npeasunaeHy, BKITIOYUTENHO nosiBata M pa3npoCTpaHEeHNETO Ha HOBU BapuaHTu Ha Bupyca COVID-19
n/vnn gpyr eAHOBPEMEHHW UMW NMPUMNOKPUBALLM CE MAaHAEMWM U 30PABHN KPU3K, HANMYMETO, MPUEMaHETO
1 ehMKaCHOCTTa Ha ObAELLM NTEYEHNS U BAKCUHU, ObAeLumTe EeUCTBUS, MPeanpyeT OT SbpXKaBHM OpraHu,
LeHTpanHu 6aHku 1 apyrm TPET CTPaHM (BKIOYMTEITHO HOBY (OMHAHCOBU perynaumm 1 gpyr peryrnaTopHu
pedopmn) B OTFOBOP Ha NaHAEMUSTA, KakTO U Bb3OeWCTBMETO Ha naHgemusta COVID-19 Bbpxy
npoayKTuUTe, KNMEHTUTE, OCTaBYnLmMTE U crykutenuTe Ha Exkcnat AceT MeHnmkmMbHT EALL, KaTo BCeku OT
Te3un hakTopy MoXe a U30CTpY OpyrTe pUckoBe, ONUCaHU TyK.
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ExkcmpeMHu nasapHu 08uxeHusi

MasapHaTa ueHa Ha PMHAHCOBUTE MHCTPYMEHTU, B KOUTO € nHBectupan PoHabT, MoXe Aa Bapupa
nopagu Bb3HUKHANM NPOMEHW B MKOHOMWYECKATa W MasapHaTa cpega, napuyHata nonutuka Ha
LueHTpanHuTe 6aHkn, genoBaTta akTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOWTO onepupa EMUTEHTBT U
TbPCEHETO M NpeanaraHeTo Ha nasapa Ha LEHHW KHMKa. B onpegeneHn MOMEHTU LEHUTE Ha
asanoBeTe Ha nasapa (cdoHgoBaTa Oopca) morat ga BapupaT 3HauuTenHo. B cnyyan Ha ronemu
OBWXeHus Ha VMHaekca, BKM. ronemu OHEBHW OBWXKEHMS, npeactaBaHeTo Ha PoHaa Moxe ga ce
OTKITOHW OT MHBECTULMOHHUTE cu Lenun. MNMpeoueHkaTa Ha PoHAa We Bapupa B pe3ynTtaT Ha MpoMsiHa
Ha CTOMHOCTTa Ha akTueute Ha ®PoHaa n PedepeHTHUA MHOEKC.

Heew3moxHocm Ha Ynpasrnsieawomo dpyxxecmeo Oa ce adanmupa KbM nasapHume rnpomMeHu

doHOBbT cnefsa nacuBHa cTpaTterus, T.e. He € akTMBHO ynpasnsaBaH. CbOTBETHO YNpaBnsaBaLoTo
OPY>XEeCTBO HsIMa Ada NPOMEHs CbCTaBa Ha MOPTAONMOTO, OCBEH 3a Aa cnefsa 6nusko obuiata
poxogHocT Ha PedepeHTHMs nHgekc. PoHOLT He ce onuTBa ga ,0me” nasapa u He npegnpuema
AedaH3nBHM NO3NLMK, KOraTo NasapbT Naga Unu ce cMaTa 3a HagueHeH. CrnepgoBaTenHo cnag Ha
PedepeHTHNs nHOEKC MOXe Aa Aosee A0 crnaj Ha CTOMHOCTTa Ha akTusmTe Ha PoHaa.

JlukgudeH puck

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

EmumupaHe u obpamHu U3sKyryeaHusl

AKO nopbykuTe 3a emuTupaHe u obpaTHO M3KynyBaHe Ha OAMNOBe ca MNOMYyYEeHW KbCHO UNKN He
OTroBapsT Ha u3ucksaHuaTa B lMpocnekta u NpaBunata Ha PoHAa, We UMa 3aKkbCHEHUE Mexay
BpEMETO Ha MnogaBaHe Ha nopbyvkata W AencTBuTeNnHata gata Ha emuTvpaHe unmn obpartHo
nskynysaHe. TakumBa OTnaraHus MnuM 3akbCHEHWs MoraT da gosefaTt OO HamanssaHe Ha 6pos
OSnNOBe UM cymMata Ha obpaTHUTE U3KynyBaHUs.

TbpaysaHe Ha peaynupaH rnasap

He CbLleCTByBa CUTYPHOCT, 4e LWe 6boe nogabplKaHa TbpProBuATa Ha OAroBeTe Ha doHaa, unu ve
yCcnoBudTa 3a onyCckaHe 40 TbpProBuUA HAMa jia ce NpoMeHAT. OcBeH ToBa TbproBuATa Ha gAaroBeTe
Ha (*)OH,D,OBa 6opca Moxe ga 6bae npeycraHoBeHa cnopen npasuiata Ha CbOTBETHaTa 6opca
nopaan nasapHuTe yCcrioBnd N UHBECTUTOPUTE MOXKE [ia HE MOraT Aa npoAaBaTt aAarnoBeTe CU, 4OKaTo
TbproBudaTa He Obae Bb3cTaHOBEHA.

HopmamueseH puck

MpocnektbT Ha PoHOa e M3roTBEH B CbOTBETCBME C JAEeWCTBAalUTEe 3akOHW W perynauuu.
YnpaBnsaBaLLoTo APYXKEeCTBO u/unn oHOBLT U HEroBUTE MHBECTULMOHHMW LEeNn U NONUTUKMA MoraT aa
6baaTt 3acerHatu oT ObOeluM NPOMEHM B 3akoHWUTE U perynauuute. HoBu mnu mogudpmumpanm
3aKOHMW, NpaBuna u perynauum B bbnrapusa nnv EBponenckms cbio3 MoraTt ga He MO3BONSAT Mnn
YyBCTBMTEMHO Ada orpaHmyaT Bb3MOXHOCTTa ®OHABLT Aa MHBECTMPa B onpedeneHn MHCTPYMEHTH.
Te cbLLO MOXe Aa Bb3NPenaTcTBaT CKIIOYBAaHETO Ha A4OrOBOPU C onpeaerieHn TpeTu cTpaHu. Tosa
MOXe Ada yBpeau crnocobHocTTa Ha PoHAa Aa M3MbIHABA CbOTBETHUTE WMHBECTULMOHHW Lenu u
NONUTMKK. MI3NbITHEHNETO Ha TakMBa HOBU UMy MoanUUMpaHn 3aKoHW, Npasuna u perynaumm moxe
Aa [oBede OO0 yBENMYEHME Ha BCUMYKM MMM HAKOM pasxoau Ha doHga M MOoXe ga Hamnoxw
npecTpyktypupaHe Ha PoHpa, C Len cnasBaHeTo Ha HOBWTE npasuna. TakoBa eBeHTyarnHo
NPecTpyKTyp1paHe MOXe Ja BKIHOYBa pa3xoam 3a NpecTpykTypupaHe. Korato npecTpyktypupaHe He
€ Bb3MOXHO, MOXe Ada ce npuberHe KbM npekpaTaBaHe Ha ®PoHga. AktuBuTe Ha PoHaa u
PedepeHTHNs nHOEKC NoanexaT Ha MPOMSIHA B 3aKOHU UMK perynaumm n/unm takasa npoMsiHa Moxe
[Aa ce 0Tpa3sun Ha CTOMHOCTTa UM W/UNWN NMMKBUAHOCTTA WM.
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OnepayuoHeH puck

Cebp3aH e ¢ Bb3MOXHOCTTa Aa ce peanusupar 3arybu nopagum rpeliku Mnm HeCbBBbPLUEHCTBA B
cucTemarta Ha opraHusauusi, HeJoCTaTbyHO KBanudumumMpaH nepcoHan, HebnaronpuaTHU BBHLLHK
CbOMTUA OT HEPUHAHCOB XapakTep, B T.4. MPaBEH PUCK.

Puck om epeuwka npu cnedsaHe Ha PeghepeHmHusi uHOeKc

CnepBaHeTo Ha PedepeHTHNst MHAEKC Ype3 MHBECTMPaHE BbB BCUYKM MO3ULMM Ha MHAEKCA MOXE
Ja Ce OKaxe CKbMOo M TPyAHO 3a u3nbiiHeHue. [lopTdonno MeHWIKbpbT MOXE Aa W3Mon3Ba
ONTMMU3ALNOHHU TEXHUKM KaTo CeNekuus Ha OTAENHM No3numMmn oT VIHaekca B NponopLmm, KouTo ce
pasnuyaBaT OT Te3nm B MHOekca. YnoTpebata Ha TakMBa ONTUMU3ALUMOHHU TEXHMKM MOXe fa
yBENUYM rpelukaTa npu crefBaHe W fga foeBede OO pas3nuyHo npeactaBsHe Ha doHpa cnpsiMo
MHpekca. Cblo Taka CbLeCTBYBalUM OrpaHuMyeHuss no vnv 6baeliM npoMeHuM B 3aKOHa W
perynauunte Ha bBbopcoBo TbpryBaHus poOHO NO OTHOLWEHME Ha, HO He caMo, CbCTaBa,
KOHLIEHTpauusaTa M HavyMHa Ha OLUEHKa Ha akTMBUTE MoraTt A0 AoBedaT A0 HEBBL3MOXHOCTTa Ha
doHpa ga pennukupa nHaekca HanbnHo. Chlyo Taka 6GopcoBoO ThbpryBaHUTe POHAOBE Ha nasapw,
XapakTepusnpalim ce C HUCKa NMKBUOHOCT, Ca U3MOXEHW Ha NO-rofsiM PUCK OT rpeLlka npu cnegsaqHe
Ha MHOEKC.

PegepeHmeH uHOeKc

Mpn Hannuune Ha cbbuTKe, KoeTo 3acdara MHaekca, Ha PoHOa MoXe Aa ce HarnoXu aa npeycTaHoBM
eMUTMpPaHeTo U 00paTHOTO M3KynyBaHe Ha asnose. [peoueHkaTa Ha PoHAa cblo MoXe Aa 6bae
3acerHaTa. [pu npogbmkaBawm npobnemn ¢ NHpoekca PoHOABLT We npeanpuemMe CbOTBETHU
[EeNCcTBUs, KOUTO MoraT Aa HaMandaT HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAaa.

CucmemHu puckose

CuctemHute puckoee 3aBUCAT OT obwmnte konebaHns B MKOHOMMKATa U nasapute Kato uano.
doHABLT HE MOXe ada Bnuse BbpXy CUCTEMHUTE pPUCKOBE, HO T'M OT4YUTa U Ce C'b06pa3F|Ba C T4X.
Puckose, nopoaeHn OT nonutnyeckata W MUMKOHOMUYECKaTa KOHKHKTypa, Ca Bb3MOXHaTa
HeCTabUNHOCT WNN BOEHHW AEWCTBUS B pernoHa. beacteuara u aBapunte ca d)aKTopVI,
YCINOoXHABaWM BCAKa CUCTeMa 3a YyhnpaslieHuWe Ha pUCcKoBeTe. MocneacteuaTa ca TPyAHO
npeasungnmMmmn, HO AoCTbnNbT OO0 VIHCbOpMaLI,I/IFI N npunaraHeTo Ha cuctemMa 3a MNporHo3vpaHe w”u
DencTBeus B EKCTpEMHU CUTyaunn ca Bb3MOXXHU HA4YNHUN 3a MUHUMU3NPaHE Ha OTpulaTesniHuA e(beKT.

Puckoee 3a ycmotivueocmma

PunckoBeTe 3a yCTONYMBOCTTa NPEACTaBMABAT CbOMTUS UMK YCINOBKS OT €KOMOrMYHO, COLMarnHo unm
YyNpaBfieHCKO €CTECTBO, KOWTO, ako HacTbNAT, MOXe [Aa WMMaT CbLIECTBEHO OTpULATENHO
Bb3eNCTBME BbPXY CTOMHOCTTa Ha mMHBecTMumute. B nanbnHeHme Ha un. 3 ot PernameHT (EC)
2019/2088 OpyXecTBOTO € MpUeNno W npunara MnonuTMKa 3a WHTEerpuMpaHeTo Ha pUCKOBETE 3a
YCTOMYMBOCTTA B NPOLECUTE HA B3EMAHETO HA MHBECTULMOHHUTE PELLEHNS 3@ BCUYKM YNpaBnsiBaHu
OT OPYXeCTBOTO NPeAnpuATMS 3a KONMEeKTUBHO MHBECTUpaHe, B T.4. 1 3a PoHga. OCHOBEH NpuHUMN
Ha nonuTMKaTa 3a MHTerpypaHeTo Ha PUCKOBETE 3@ YCTOMYMBOCTTA B MpOLeCUTe Ha B3eMaHeTo Ha
WMHBECTULIMOHHUTE peLLeHns € NOCTUIraHeTO Ha MakcuManHa duHaHcoBaTa Bb3BPbLLAEMOCT Ha
nHeectuummTe. fokonkoto ®oHabT obave e NacvMBHO ynpaBnsiBaH W criefBa UHAeKca Mo HauuHa,
npeasugeH B lNpaBunaTta My, MHTErpypaHeTo Ha pPUCKOBETE 3a YCTOMYMBOCTTA Npu npouecute Ha
B3EMaHe Ha MHBECTULIMOHHW PELLeHNs OT CTpaHa Ha YNpaBnsiBaLlOTO APYKECTBO € HENPUMOXUMO
3a To3u (poHa,.

lNosuwasawu ce nuxeeHu rpouyeHmu u puck om peuecus

I'Ipe3 U3MUHannuTe roguHn mmMmaille npoabIKUTENHU nepuoanm Ha WUCTOPUYECKU HUCKU JTNXBEHU
NPOLUEHTU, KOETO Cce NPpoOMeHU nNpe3 n3aMmnHanaTta rognHa, Korato HAKoOu LeHTpanHu ©aHKM B CBETOBEH
MaLIJ.a6 3ano4vyHaxa Aa rm yesenundaBar. Hanocneabk cBeTOBHUTE nasapu npexwumBsaxa 3HavduTesrnHa
BONATUNHOCT CbC 3HAYUTESTHN CnagoBe KaKTo Ha nas3apute Ha O6J'II/IFaLLI/II/I, Taka U Ha nasapute Ha
akunun. OcBeH TOBa UeHTpanHuTe OaHKM Mo cBeTa MOoBULLMXA JINXBEHUTE npoueHTn B onut Aa
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orpaHunyaTt HapacTtBawaTta umHdnauusa. busHecobt Ha Ekcnat Acet MeHuopkmbHT EAL ce Bnusie
NPSKO N KOCBEHO OT NMPOMEHMUTE B rNobanHnuTe NMXBEHU NPOLEHTH.

NpomeHnTe B NMNXBEHUTE NPOLEHTM MOraT Aa NoBIMSAAT HA CTOMHOCTTA Ha LIEHHUTE KHMXKA, B KOUTO
WHBECTMPME, KOETO MOXe [a ce O0Tpa3u Ha CTOMHOCTTAa Ha ynpaBnsBaHuTe akTnem oT Ekcnat Acet
MenupxmbHT EALl M Ha npuxoauTe Ha ApyXecTBOoTO. 3a Aa ynpasnsiBa To3wm puck, Exkcnat Acet
MeHnokmbHT EALL n3nonsBa HAKOMKO CTpaTerMu, Kato MHBECTUPaHE B LIEHHU KHMXKa C MO-KpaTbk
nagex v nogabpxaHe Ha gmeepcudmumpad noptdgenn. OcBeH ToBa C LieN ynpaBlieHne Ha pucka,
Exkcnat AceT MeHnmkmbHT EALl noarotBs CTpec TecToBe Ha nopTdennute 3a NoTeHUManHm
CLieHapum c ABWKEHNETO B JIMXBEHUTE MPOLIEHTH.

HawwsaTt 6maHec ce BNusie OT HAUMOHAmNHWUTE Y CBETOBHWUTE MKOHOMMUYECKU YCIOBKS, KOUTO MoraT Aa
ce MPOMEHAT BHe3arnHo, KakTo 1 OT Bb3NpUATMSATa 3a Te3n YCNoBus U ObaeLnTe NKOHOMUYECKM
NepcrneKkTUBM, KaTo HaNpUMep onaceHnsiTa 3a NoTeHUManHa peuecus. AKO ce pa3BuSAT PeLLeCUOHHN
MKOHOMWYECKMN YCIOBUSI, TE€ BEPOSITHO L& UMAT HeraTMBHO Bb3OENCTBME BbPXY LENNs CEKTOp Ha
dmHaHCOBMTE YCMyru, BKIIOYMTENHO M BbPXY Hac. [NpoMeHuMTe B MO-LUMPOKUTE WMKOHOMWYECKM
yCrnoBus He ca NpeaBuanMu 1 He Morat Aa 6baaT KOHTponupaHu. HeraTuBHM nocneauum 3a Hawms
6u3Hec MoraTt Ja Bb3HWKHAT OT HUCKM HMBA UMK cnaj Ha MKOHOMWYECKUS! pacTex, HamansiBaHe Ha
MHBECTMLMUTE B YaCTEH U PUCKOB Kanutars, NPOMEHW B Pa3XxOAauTe Ha KIIMEHTUTE, OrpaHUYeHus Ha
HanuyHOCTTa WM yBeNnuW4yaBaHe Ha pasxoauTe MO KpeauTuTe U kanutana, HamansiBaHe Ha
ny6nnyHUTE KanMTanoBu MHBECTULMW, BUCOKU HUBA Ha MHnaLmMs, HECUTYPHOCT MO OTHOLLEHUE Ha
cuckanHuTe, Napu4yHUTE U MONUTUYECKATE BBMNPOCK, NOBULLIABAHE Ha pedepeHTHUTE NUXBEHM
MPOLIEHTW.

Botinama e YkpaliHa

[eononuTuMyecknTe BBNPOCK, BKMOYMTENHO BOMHATa B YKpanHa, KakTo M HanpexeHneto B
annnomaTtnyeckuTe OTHoweHus, 3acarawm CALL n gpyr gbpxaBu, M OrpaHUYEHUsITA BbPXY
MeXxayHapoaHaTa TbproBusi, MOraT fa OKaxaT BNUAHME BbpPXY CTabunHocTTa Ha mHaHcoBUTE
nasapu u cBeToBHaTa MKOHOMUKA. [[€0NONUTUYECKOTO HanpexeHne, KaTo TbProBCKWM CNoOpoBe Unu
nonuMTuyecka HecTabuITHOCT, MOXe [a MOBMMse Ha CTOMHOCTTa Ha MHBECTMUUNTE N Aa foBeAe A0
noBuLLEHA NasapHa BonaTuUnHocT. lNMpoabmkaBawmaT KOHOANKT Mexay Pycua n YkpainHa, Konto
UMa noTeHUMana ga Hapyllu CBETOBHUTE Masapu U fa NoBnuvsie Ha pesyntaTtute Ha onpeaeneHu
cekTopu. CTpatermmTe 3a yrnpasneHue Ha reononmtu4eckms puck, komto Excnat Acet MeHUIKMBbHT
EAL, npyvnara BKMOYBAT MOHUTOPWHI Ha rnobanHute cbouTUA, NnogabpXkaHe Ha anBepcudpuumnpaH
noptdenn n n3non3eBaHe Ha MHCTPYMEHTU 3a yNpaBIieHNe Ha pUCKa, KaTo Hanpuvep gepusati.

Puckoe npocburn u ynpaerneHue Ha pucka

PuckoBuaT npodun Ha hoHAa MOxe da ce NpoMeHs camo ¢ ogobpeHue Ha Komucus 3a domHaHcoB
Haasop, oTpaseHo B [lpocnekta u [NpaBunata Ha cdoHga. Puckosudat npodun Ha PoHaa npes
OTYETHMA nepuog He e npomeHsiH. OCHOBHUTE pUCKOBE, CBbp3aHM C denHocTTa Ha PoHaa, ca
nogpobHo onucanu B [Npocnekta, nybrnvkyBaH Ha WHTEpPHET CTpaHuuata Ha YnpasnsasalloTo
ApyxectBo. PbKoBOACTBOTO He o4akBa [Opyr TWUM PUCKOBE WU HECUTYPHOCTU, PasfnMyHu OT
npeacraBeHuTe B NpocnekTa, Aa okaxaTt BrusHue Bbpxy AenHocTTa Ha PoHaa.

Cmpmeypa u rMpoyeHMmMHoO cbomHoweHue Ha OCHoO8HUMe riokalamersiu 3a OeliHocmma
Cmpmeypa Ha akmusume u racusume

CtpykTypa Ha akTuBuTe Ha PoHaa e NpeacTaBeHa B aGCONOTHA CTOMHOCT U KaTo MPOLIEHT OT 06Lwo
aKTmBuTe KbM Kpas Ha 2022 u kbM kpas Ha 2021 roguHa.
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AxTneun Kbm 31.12.2022 r. % Kbm 31.12.2021 r. %

MapnyHu cpencrea 111 643 2,98% 18 059 0,46%
Akumm 3638665 | 97,02% 3931624 | 99,54%
O6uy0 akTMBYU 3750 308 | 100,00% 3949 683 | 100,00%

O6wmAT pasmep Ha 3aabikeHusita Ha PoHOa KbM kpas Ha 2022 roguHa e 4 140 nesa, KOUTO
npeacTaBnsiBaT 3agbikeHnsa kbM baHkaTa genosutap (bB[) n kbM YnpaensBawoTo gpyxecTtso (Y).

KanuTan

Macuem Kbm 31.12.2022 r. % Kbm 31.12.2021 r. %

3aabmkeHune kbMm B[] 831 0,02% 826 0,02%
3agbkeHne kbM Y[ 3309 0,09% 3214 0,08%
O6ul0 3apbImKeHUA 4 140 0,11% 4040 0,10%
O6wo nacuen U cobcTBEH 3750 308 | 100,00% 3949 683 | 100,00%

3agbnxeHuata kbm baHkata genosutap M KbM YNpaBnsBawoOTO APYXKECTBO Ce Havucnssar
exefHeBHO, cbrnacHo lNpasunara 3a oueHka Ha nopTdenna Ha PoHAaa, kouTo ca ogobpeHn ot KOH.

Pesynmamu om deliHocmma

PasxoaguTe 3a genHoctta Ha PoHAa ca npeacTaBeHu B cnegHata tabnuvua:

Pa3sxogu 3a genHocTtTa / Bug pasxoa 2022 % 2021 %
OTpuuaTenHu pasnukm oT onepauun 1 npeoueHka ¢ | 379479 | 43,73% 14 562 3,67%
PUHAHCOBW aKTUBU
Pasxogu, cBbp3aHu ¢ BanyTHU onepawuuu 400 110 46,11% | 279 196 70,31%
Opyrv pbnHaHcoBK pasxoam 56 417 6,50% 69209 | 17,43%
Pa3sxoau 3a BbHLUHM yCryru 31707 3,66% 34108 8,59%
O6uwo pasxogu 867 713 | 100,00% | 397 075 | 100,00%

Mpuxogute oT genHocTTa Ha ®oHAa ca NnpeacTaBeHM B criegHaTa Tabnuua:

Mpuxoau ot genHocTtTa / Buag npuxop 2022 % 2021 %
Mpuxoam oT ANBMAEHTU 336588 | 48,92% 214734 | 12,57%
MonoxutenHn  pasnuku onepaumm  u - 0,0% | 1305719 | 76,46%
npeougeHKa ¢ (prHaHCOBU akTUBU
Mpuxoawn, cBbp3aHu C BanyTHW onepaumm 351446 | 51,08% 187313 | 10,97%
O6wo npuxoan 688 034 | 100,00% | 1 707 766 | 100,00%

Vi
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PesyntaTtute oT gerHocTTa Ha doHaa 3a 2022 n 2021 rogvHa ca NpeAcTaBeHun B cnefHarta tabnuua:

2022 2021
Mpuxoau 688 034 1707 766
Pasxogun 867 713 397 075
HeTeH pesynTar (179 679) 1310691

Mpe3 oTY4eTHUA Nepuos HsMa HacCTbMUMU BbTPELUHM CbOUTUS, KOMTO Oa OKaXaT BrMSHUE BbpXY
AenHOoCTTa 1 pesynTaTuTe Ha GOPCOBO TbPryBaHWsA OOHA, KAaKTO U Ha YNpaBsBaLloTo OPYXECTBO.

KaTo konekTMBHa MHBECTULMOHHA cxeMa POHOBLT HE MOXE Aa U3BBLPLUBA 1 HE € N3BbpLUBaIN CAENKM
CbC CBbpP3aHu nnua, CbobpasHo orpaHnyeHnsita Ha 3AKNCOMKN.

®oHOBLT He e M3BBbpPLUBAN Peno CAENKM Npes oTY4EeTHUS nepuos.
OcHoBeH akumoHep Ha Y[ ,Ekcnat AceT MeHnpxmbHT EALL € ,Ekcnat Kanutan® A.

Kbm 01.01.2022 r. uneHoBe Ha CbBeTa Ha Adupektopute Ha Y[ ,Ekcnat AceT MeHnmxkmbHT EAL
ca:

Hanven lMNMeHos [JoHuyeB — N3nbnHUTENEH ANPEKTOP

Hwukonan Bacunes Bacunes — VanbnHuTeneH anpekrop
Hwukona CumeoHoB AHkoB — MNpeacenaten Ha C

KoHcTtaHTnHa Qumutposa MNeprenosa-Okonuicka — YneH Ha CO
Hartanua AHToHoBa TogopoBa — uneH Ha C[l.

aghrwnNPE

Mpe3 otyeTHMA nepuog — Ha 02.09.2022 rognHa e n3BbPLUEHO 3anuMyaBaHe Ha Hatanns AHTOHOBa
TopopoBa kaTo YneH Ha CbBeTa Ha gupekTopuTe. 3a HOB uneH e usbpaHa [nopus MapTtuHoBa
Hukonosa, BnncaHo B Twprosckus pernctbp Ha 10. 01.2023 roguHa.

Kbm 31.12.2022 r. ynpasnsaBaluy npeacraBnssawm u yneHose Ha CbBeTa Ha [JupekTopuTe nuua Ha
Y[l ,Excnat Acet MennmxkmbHT® EALL ca:

1. [Oanwuen MNeHos [JoH4yeB — V3anbnHUTENEH ANPEKTOp

2. Hwvkonan Bacunes Bacunes — anbnHuteneH anpekrop

3. Hukona CumeoHoB AHkoB — Npencenarten Ha CL

4. KoHcTtaHTuHa AumuTposa lNeprenosa-Okonuiicka — YneH Ha C[,.

MangaTeT Ha CbBeTa Ha gupekTtopute e oo 04.03.2026 rogmHa.
[OpyxecTtBoTO ce npeacrtaensasa oT [laHven MNeHos [JoH4es n Hukonan Bacunes Bacunes — 3aegHo.

CnepgHaTta uHopmaums, nsamckyema cbriacHo ysn. 39 ot 3akoH 3a CHEeTOBOACTBOTO, € HENpUoXnva
3a 6opcoBO TbpryBaH OOHA:

ObaeLLo pa3BuTVe Ha NpeanpusTUeTo

nHdopmaumsa no peda Ha yun. 247 ot TbProBCKMS 3aKOH

AencTBusTa B obnacTtrta Ha HayyHou3cnegoBaTernckarta, pa3BorHaTa AeviHOCT 1 ekonoruaTa
nHdopmaums 3a npuagobusaHe Ha cOBCTBEHN akLUM

nnaHWpaHa ctonaHcka nonuvTuka npes cneasalara rognHa

OYakBaHW MHBECTULMN U pa3BUTUE Ha NepcoHana

0YaKBaHUAT AOX0A OT MHBECTULIUN U Pa3BUTUE HA OPYXKECTBOTO

NpeacTosiLLM cAenk/ OT CbLUEeCTBEHO 3HAYEeHUe 3a JENHOCTTA Ha APY>KeCTBOTO

KNoHOBE Ha NpeanpuaTNeTo

hoHABLT He OTroBapsi Ha u3nckBaHuATa Ha 4n. 41 ot 3akoHa 3a C4eTOBOACTBOTO U HE €
3agblKeH ga npegocTassa HedHaHCOBa Aeknapauumsi.

Vii
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UHpopmayusa 3a eucawu cbOebHu, admuHucmpamusHu unu apbumpaxHu rnpouszeodcmea,
Kacaewu 3a0bi/mKeHUs Unu 83eMaHust

PbKoBOACTBOTO HsiMa MHOPMaLMs 3a CbLLECTBYBAHETO HA NOAOOHN B3eMaHUS UM 3a0bIHKEHUS.

Cvbumus cned amama Ha omyYyemHusi nepuod

Hama cvbutua cnen gatata Ha OTYETHUA nepvoa, M3NCKBaALLKM KOpeKunn nnm onoBectdBaHe B
rognwHunaA (*)VIHaHCOB oTyeT Ha PoHAa, KOUTO ca ce cnyynnn 3a nepunoga oT OoT4eTHaTa garta ao
gartarta, Korato To3un q:)VIHaHCOB OT4HET € op,oGpeH 3a u3gaBaHe oT CbBeTa Ha AnpekToputTe Ha

YnpaBnaBawoTo ApYKeCTBO.

viii
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FNoavweH goknapn 3a AeMHOCTTa Ha
BopcoBo TbpryBaH ¢oHA
Excnat PymbHua BET FOCUTC BT®
3a nepuoaa, saBbpuuBaLy Ha 31 gekemBpu 2022

(npoabkeHue)
Lloknad 3a epeuwka om criedsaHe cbobpa3sHo us. 82e Ha Hapedba Ne 44 om 20 okmomspu 2011 a. 3a
usuckeaHusima KbM OeliHocmima Ha KoJleKmueHUmMe UHBECMUUUOHHU CXeMU, yrpaesssawjume
Opyxecmea, HayuoHaIHume UH8eCMUUUOHHU ¢hoHO08e U fluyama, yrpasrnasawiu anmepHamueHU
UH8eECMUUUOHHU gboHOo8e.

ISIN Mme Ha GopcoBO  QOuyakeaHa rpewka oT  PeanuaupaHa rpeiuka ot
TbprysaH ¢oHA, cneaBaHe 3a 2023 r.  cneasaHe KbMm 31.12.2022
r.

BGROBET05176 Expat Romania o 10% 1.29%*
BET UCITS ETF

ISIN Ume Ha JoxoagHocCT Ha JoxogHocT Ha Pasnuka npu
6opcoBo BT® 2022 r. nHaekc 3a 2022 crnegeHe 3a
TbprysaH oHA r. 2022 .

BGROBET05176 Expat Romania (4.32%) (1.78%) (2.54%)

BET UCITS ETF

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

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

[pewkata OT cnegBaHe e BonatunHocTTa (M3MepeHa Ype3 aHyanu3npaHoTO CTaHOapTHO
OTKMOHEHWE) Ha pasnukata mexgy rogvwHaTa AoxogHocT Ha ®PoHaa v roguwHaTa AOXOAHOCT Ha
camusa MHaekc. MNo-Hucka rpewka oT cnegsaHe o3Havyasa no-6nusko cnegsaHe Ha MHgekca. Tosa
He e CbLUOTO KaTo pasnuka rnpu criefeHeTo, KOSTO € NPOoCTO pasnukata Mexay AOXOoOHOCTTa Ha
doHga n Ta3un Ha PedepeHTHNsS MHOEKC 3a onpeaeneH nepuog oT Bpeme. Pasnvkata npu cnegeHeTo
nokasBa C KOrko npoueHTa PoHABLT ce e npeAactasun no-gobpe wunum no-s3ne ot MHgekca, gokarto
rpewkaTa oOT crnefeHe nokassa MOCTOSAHCTBOTO B pasnukata B nNpeacTtaBsHeTo Ha PoHaa u
PedepeHTHMA nHaekc.

Jara: 21.03.2023 .

- N| KOLAY Digitally signed by
Hukonawn Bacunes VASSILEY | oA

M3NbNHUTENEH ONPEKTOP  VASSILEV  ronsasover

. Digitally signed
Danlel by Daniel Penov

Donchev

Dannen [JoHueB Penov 2o

2023.03.31
W3nbnHuteneH AMPEKTOp  Donchev22%3
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AEKINAPALIUA 3A KOPINOPATUBHO YINPABJIEHUE

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

O6wm nonoxeHus

Ekcnat Pymbhus BET KOCUTC BET® (PoHaa) e nacuMBHO ynpasnsiBaH OHA M ce NpuabpXa KbM
MeToda Ha NMbMHO pu3myecko pennukupaHe Ha mHaekca BET. PeructpupaH e 3a TbproBusi Ha
Bbvnrapcka goHposa 6opca u Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog ROX. JenHocTTa
Ha ®oHaa obxBalla nsgasaHe u npogaxba Ha Aanose, NpegoCTaBALLM €AHAaKBY NpaBa Ha TEXHUTE
nputexartenu. bpoaT aanose Ha PoHAa ce NPOMEHS B 3aBUCUMOCT OT 06ema u3BbpLUeHn Npoaaxou
n obpatHo u3kynysaHe Ha pganose. CbrnacHo [onbnHutenHute pasnopenbu Ha 3akoHa 3a
CYETOBOACTBOTO Ce sBABA npegnpusatne ot obuiectBeH mHTepec. B ToBa cu kavectBo doHaa
npeacTaBs HacToslaTta geknapauusi 3a KOprnopaTyMBHO YMpaBfeHWe KaTto 4acT OT roguwHarta
cdhmHaHCOBa OTYETHOCT

doHga ce opraHunsmpa u ynpaenssa oT Ynpasnssawo gpyxectso Ekcnat Acet MeHngxmbHT EAL
(YL). Npu ynpaeneHueTo Ha ¢oHaa ce cnaseaT [pocnekTta u BCMYkM npaeBuna Ha doHaa, KakTo u
BCWYKM npasuna, nonvTukM 1 BbTPELHn pasnopeabu Ha Y[, kakto n Kogekca 3a kopnopaTuBHO
ynpaBneHne opgobpeH oT npegcegatens Ha KO®H. ®donga He nputexaBa cobCTBEHM
a4MVHUCTPaTMBHW, yNpaBUTENHU U HAA30pHN opraHn. PoHaa e pernctpupaH B Peructbp byncrar
KbM AreHuusaTa no BnucBaHusTa ¢ byncrat kog 177234223. AgpecbT Ha ynpasneHne Ha ®oHaa n
YnpaBnsiBawoTo apyxecTtso e Codwus, MK 1000, yn. ,leopru C. PakoBckn® 96A.

OCHOBHM XapaKTepucTnkKkm Ha CucTtemMuTe 3a BbTpeLlleH KOHTPOJ U ynpaBrieHne Ha pucka
Cucrtemarta 3a BbTpPELUEH KOHTPOJT npunnaraHa ot Exkcnat AceT MeHUOXMBHT npwv ynpasrieHNETO Ha
doHaa BKMOYBA CNeaHUTE KOMMOHEHTH:

e KoHmponHa cpeda obxBalla cnegHUTE eNeMeHTN — OpraHn3aunoHHa CTPYKTypa, BbanaraHe
Ha NpaBOMOLUSA U OTFOBOPHOCTW, AHFaXUMEHTW Ha IuvuaTa, HaToBapeHM € o6LWoTo
yrpaBneHne, aHraXXMMeHT 32 KOMMETEHTHOCT, MOMUTUKM U NPAKTUKK, CBbP3aHN C YOBELLKUTE
pecypcu, hmnnocoduns n onepaTMBeEH CTUI Ha PbLKOBOACTBO, LLIEHHOCTM U €TUYHO NoBeAeHNE

o QueHka Ha puckogeme — [lpu ynpaBneHneTo Ha doHOa YnpaBnsaBaLWOTO OPYXECTBO
n3non3ea CTPOro onpegenexHn numuTn, onncaxmn B lNpasunarta u MNpocnekTta Ha oHaa

e  UHpopmayuoHHa cucmema — VIHpopmaumoHHaTa cucteMa BbB Bpb3ka C (PMHAHCOBOTO
oTuMTaHe Ha doHOa crefBa fa ce pasrfexaa Kato CbBKYMHOCT OT BCUMYKM MpaBuna,
npouecu 1 npoueaypu Ha ®oHaa v Ha Y[

o KoHmporHu detiHocmu — OCbLLECTBABAHETO Ha e(PEKTMBEH KOHTPOI BbPXY U3rOTBSHETO Ha
dmHaHcoBM oT4eTH Ha PoHaa, e eanH OT NPUOPUTETUTE Ha PbKOBOACTBOTO Ha Y/.

o Tekywo HabrrodeHue Ha KoHmMposaume — Ha HMBO ynpaBnsiBallo ApyXecTBo € 060cobeH
oTAaen BbTpelueH KOHTPO U HOPMAaTMBHO CbOTBETCTBME, KOMTO OCHLUECTBSIBA NPErneam Ha
OeVHOoCTTa, TEeKyLUM U NepUoanyHn nperneau Ha cucrtemara v npouecute. lNpoBepkute ot
CTpaHa Ha BbTPELWHMS KOHTPOST Ca HaCO4YEeHW KbM YCTAHOBsIBAHE CMa3BaHETO Ha
3aKOHOBMWTE U BbLTPELLHM NpaBuia 1 npouenypu.
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UHdopmaumsa no uneH 10, naparpadc 1, 6ykBu "B", "r", "e", "3" un "u" ot lupektuea
2004/25/EO Ha EBponeinckusa napnameHT u Ha CbBeTa oT 21 anpun 2004 r. OTHOCHO
npeanoXeHUATa 3a NornbliaHe

o VHgopmauyus ro 6. 8) - 3HaYUMU MPEKU UU KOCBEHU aKUUOHEPHU yYacmusi (8KITHOHUMETHO

KOCB8EHU aKUUOHEepHU ydacmus Ype3 nupamudanaHu cmpyKkmypu U KpbCmMocaHu akyUuoOHepHU
y4dacmusi) no cmucbsia Ha dieH 85 om [Jupekmusa 2001/34/EO:
Mpe3 otuyeTtHus nepuvog PoHoa He e nonyyvyaBan yBeAOMMEHWUs 3a npuaobutn wmnm
npoaageHy Npsiko Unu Ypes NocpeaHuUN OsnoBe, OTrOBapsLLM HA KpUTEPUUTE NOCOYEHN B
un. 89, nap. 1 ot Oupektuea 2001/34/EQO, cBbp3aHu C NPOMEHM B NpUTEXaBaHU NpasBa Ha
rnac.

e UHgbopmayus no 6. 2) - Mpumexamesiume Ha 8CUYKU UEHHU KHUXa CbC crieyuasnHu npasa
Ha KOHMPOJ U onucaHue Ha mesu fpasa — Hama akumoHepu CbC crieumanHu KOHTPOISTHU
npaea.

o  UHpopmayusi no 6. e) - 8CUYKU O2paHUYEeHUs1 8bPXY Mpasama Ha afac, Kamo Harnpumep
02paHUYeHUsI 8bPXY Mpasama Ha a2iac Ha npumexamesume Ha ornpedesieH npoueHm unu
bpoli enacose, KpaliHU CPOKOBe 3a yrpaxkHsieaHe Ha fpasama Ha anac usiu cucmemu,
rnocpedcmeoM Koumo 4pe3 CbmpyOHU4Yecmso ¢ Opyxecmeomo (huHaHcosume rpasa,
npedocmaeeHu Ha UEHHUME KHUXa, ca omoesieHU om rpumexasaHemo Ha UeHHUme
KHUXa -- HsiMa orpaHuyeHmns BbpXy npaBaTa Ha rnac Bbpxy AssioBe.

e UHopmayus no 6. 3) - npasunama, ¢ KOUMO ce pe2ynupa Ha3Ha4YasaHemo unu cMsiHama
Ha 4/ileHoge Ha cbeema U 8HacsiHemo Ha U3MeHeHUs 8 y4ypedumeriHusi 002080p
doHaa Hama cobcTBeHN ynpasuTenHn opraHi. oHABLT € opraHn3npaH v ynpasnsasaH ot Y[
Ekcnat AceT MEHUMDKMBHT.

e UHgpopmayusi no 6. u) - NpagoMowusma Ha 4/ieHoeeme Ha cbeema, U ro-creyuanHo
npagomo O0a ce emumupam usnu usKyryeam obpamHo akyuu.

e @DoHABLT MOXe Aa m3gaBa M M3KynyBa obpaTHO OAnOBe Ha exegHeBHa 6asa CbrnacHo
MpasunaTta n MNpocnekTa.

[ata: 21.03.2023 .

NIKOLAY Digitally signed by
Hukonait Bacunes VASSILEV  wssiev
Date: 2023.03.31
M3nbnHuTEneH ampekTop VASSILEV 10162040300
Daniel gigigalug signed by
Penov Dz:lcehe:nov

Date: 2023.03.31
Donchev 101636 40300
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expatcapital

Excnam PymbHusi BET OCUTC 6T®

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

MHPOPMALUNA OTHOCHO NMOJIMTUKATA 3A Bb3HAINPAXOEHUA
CwobrnacHo un. 73, 1. 6 ot Hapenba Ne 44

1.WHdpopmaymsa no un. 73, 1. 6, bykea ,a"

06wy pasmep Ha | MNocTosAHHYK MpomeHnueu Bpown
Bb3HarpaxaeHusitTa  3a | Bb3HarpaxxaeHus Bb3HarpaxgeHust nonyyartenu
uHaHcoBaTa 2022 r.

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

2.MHdopmaums no yun. 73, T. 6, byksa ,6“

Kateropuu cnyxutenu

Cyma Ha Bb3HarpaxgeHusaTa

Ha PbKOBOAHN OPBXHOCTU

i UneHoBe Ha CbBeTa Ha [lupeKkTopuTte u Criyxmtenu 1143519 ns.

noemaHe Ha puckoee

ii Cnyxutenu, 4uATO [AEWHOCT € CBbp3aHa C -

KONMEeKTMBHU UHBECTULIMOHHU CXeMU

iii Cnyxutenu, nsnbnHABaLM KOHTPOMHU pyHKUMK 98 470 ns..
iv Opyrn cnyxuTtenu, 4MMTO Bb3HarpaxgeHus ca 316 789 nB..
Cbu3MepuUMm c Bb3HarpaxgeHusaTa Ha

CMYXWUTeNuTe No TOYKM i) U ii) N YMTO AENHOCTU
oKasBaT BIUSHME BbPXY PUCKOBUSA npodumn Ha
.Excnat Acetr MeHugxmbHT® EAL wn BbBbpXY
puckoBus npodun Ha ynpaensdsBaHWTE OT Hero

O6uo

1558 778 nB.

3.MHdopmauusa no un. 73, 1. 6, byksa ,B"

Bb3HarpaxgeHusTa Ha criyxuTtenuTe no bykea ,,6“ GuBaT NOCTOAHHM 1 NPpOMeHNuBK. [lpomeHnueuTe
Bb3HarpaxaeHus ca TPaaWMUMOHHWTE Bb3HarpaXaeHus KaTo BeNUKAEHCKM M koneaHu nobasku,
TpYHageceTa 1 YeTMprHageceTa paboTHa 3annaTa, KakTo 1 Apyrn AOMbIHUTENHN Bb3HarpaxaeHus,
KouTo ca dmKcupaHu 1 onpegensieMyn CbrnacHo Kputepuu B TpyaoBuTe gorosopu M Kogekca Ha

TPyAa.
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Excnam PymbHusi BET OCUTC 6T®

ex patca pita I roduweH ¢huHaHcoe omyem

3a 2oduHama, 3aebpuwieauja Ha 31.12.2022 e.

[MocTosAHHUTE 1 NPOMEHINNBU Bb3HArpaKaeHus 3a pasnnmyHuTe Kateropmum Cnyxxmtenu 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 onpendensHe Ha MOCTOAHHOTO Bb3HarpaXKaeHue ce credsa NpuHUMNA 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 3OKNCAOMKW 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 Bb3HarpaxaeHusTa e pa3paboTteHa oT CbBeTa Ha ANPEKTOPUTE B CbTPYAHNYECTBO
cbe CnyxbaTa 3a BbTpeLLeH KOHTpon v e npueTa ¢ Pewenne Ha CbBeTa Ha gupekTopuTe Ha ,Ekcnat
AceT MeHnpxmbHT” EALL o1 19.12.2016 r. [pomeHuTe Ha nonuTtukaTta ce paspaboreaTt u npuemar
no cblms pea. MNMonutukata e nameHeHa ¢ PeweHne Ha CbBeTa Ha anpektopute Ha ,Ekcnat Acet
MennpxmbHT” EAL 0T 15.03.2018 1., 13mMeHeHa ¢ 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 MeHnmkmbHT” EAL Ne349 ot 10.03.2021 r.

openocoyeHnTe cymun ca HaumcneHn npes cdpmHaHcoBaTa 2022 roguHa 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.

Jata: 21.03.2023 .

Hukonawm Bacunes NIKOLAY  Disitaly signed by
VASSILEV  vassiev

Date: 2023.03.31

M3nbnHuTeneH an pekTop VASSILEV  10:17:18 0300

Daxnen [oHyeB

. Digitally signed by

Dan |e| Penov Daniel Penov Donchev
Date: 2023.03.31

Donchev 10:17:04 +03'00"

M3nbnHuTeneH ampekrop
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Excnam PymbHusi BET OCUTC 6T®

ex patca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuwieauy Ha 31.12.2022 a.

OT4yeT 3a BceobxBaTHMSA 4oxon

3a roguHara, 3aBbpLiBalla Ha 31 gekemBpu 2022

B xunsdu neesa Benexka 01.01.2022 - 01.01.2021 -
31.12.2022 31.12.2021
Opyrn npmnxogu 3 336 215
HeTtHa Neyan6a oT dhnMHaAHCOBM aKTUBY,
OTYMTaHN No cnpaseanuBa CTOMHOCT B 6 (379) 1291
neyanéu n 3arybu
HeTHa 3aryba ot BanyTHu onepaumu (49) (92)
OnepaTnBHK pasxoam 4 (88) (103)
OnepaTuBHa neyan6a/(3aryba) 3a nepuoaa (180) 1311
Pasxoam 3a gaHbum 10 - -
Meyan6a/(3ary6a) 3a nepuopna (180) 1311
Opyr BceobxBaTeH aoxon - -
O6uwo BceobxBaTeH goxopn 3a nepuoaa (180) 1311

HeteH poxopg Ha gan
HeTHa nevan6a/(3aryba) Ha gsn (B nesa) 8 (0.139) 0.767

Hata: 21.03.2023 r.

Opobpunu:; CbcTasuten:

~ N|KOLAY z‘lg\‘i\:\yvs‘llgkr\sesc‘!;{/ TATYANA Digitally signed by
Hukonan Bacunes VASSILEV b, TaTana Jlasaposa BOZHANOVA Lottt "
M3nbnHUTENEeH ONPEKTOP  VASSILEV wrssrosio [[MaBeH CYETOBOAUTEST LAZAROVA  ioisissosow
Oanven doHueB Danel Penoydmaren

Donchev

N3nbnHuTEeneH ampekTop

®PuHaHCOBMAT OTYeT e opobpeH 3a u3gaBaHe C peweHne Ha CbBeTa Ha gupekTopuTe Ha
Ynpasngasaloto Adpyxectso ot 21.03.2023 r.
Benexkute oT cTpanuua 18 oo crpaHuua 42 ca HepasgernHa 4acT OT roAMWHUA (OUHAHCOB OTYET.

®PunHaHCOB OTYeT, BbPXYy KOMTO oaMTopcko apyxectBo ,KpectbH BynMap — ®unaHcos Ogut“ OO c
pervctpaunoHeH Homep 119 e usgano ogutopcku goknag ¢ gata 31 mapt 2023 r., ¢ peructpupaH
oauTop, OTroBOpeH 3a oauTa 3gpaska Lpakosa.

Bernnuka CTosHOBa MapkoBa  VELICHKA ~ Disialysisnedsy 3npaska OrHaHosa Llpakosa Zdravka
MookyDUCT STOYANOVA - ascous PerncTpupaH oanTo Ognianova g
pokyp MARKOVA  Sosersanos prp P Chtrakova
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expatcapital

OTyeT 3a () MHAHCOBOTO CBHLCTOSAHUNE

Kbm 31.12.2022 r.

B xunsidu neea

AKTUBMU
MapuyHn cpeacTBa 1 eKBMBaNeHTn

Lpyrv BsemaHus
®PuHaHCOBW aKTMBK, OTYMTaHM NO CnpaBeanvBea
CTOMHOCT B nevantun un 3aryou

O6LWo aKkTMBM

CobcTBeH kanuTan
OcHoBeH Kanutan
lMNpemuneH peseps
HaTtpynaHu neyan6u
O6wo cobcTBEH KanuTan

MacuBn

TbproBcKkn 1 Apyrn 3agbiHkeHus
O6wo nacuem

O6wo cob6cTBEH KanuTan u nacueun

Hata: 21.03.2023 r.

Opobpwvnu:
~ NIKOLAY Digitally signed by
Hwukonan Bacunes VASShEy | lMouiisie
N3MbrHUTENEH OMPEKTOP  VASSILEV  Toiiziosa
Daniel Digitally signed by
[aHnen [doHuyeB iy Z”IP )
N3nbnHuTeneH aupekTop Donchev  1ones7 w0500

Excnam PymbHusi BET OCUTC 6T®

lroduweH ¢phuHaHcoe omyem
3a nepuoda, 3aebpuwieauy Ha 31.12.2022 a.

benexka KiM o
31.12.2022 31.12.2021
> 111 18
® 3639 3932
3750 3950
2523 2543
(130) (130)
1353 1533
! 3 740 3946
9 4 )
2 4
3 750 3950

Cucrasuren:
TATYANA E)@\‘&”"i:gned by

TaTana JlazapoBa
maBeH cyeToBOAUTEN

BOZHANOVA {ronn™
LAZAROVA  Date:20230331

10:18:40 +0300"

duHaHCcoBUAT 0T4eT e ofJobpeH 3a u3naBaHe C peweHMe Ha CbBeTa Ha [UpeKTopuTe Ha

Ynpasnssawoto Opyxecteo ot 31.03.2023 r.

Benexkute oT cTpaHuua 18 oo cTpaHuua 42 ca HepasaernHa 4YacT OT roAMLLIHUA (PUHAHCOB OTYeT.

®durHaAHCOB OTYET, BbpXY KOWTO OAUTOPCKO ApyxecTBo ,KpecTbH bynMap — ®uHaHcos Oaut“ OO[ c
peructpaunoHeH Homep 119 e mspgano ogmTopcku goknag ¢ gata 31 mapt 2023 r., ¢ perucTpupaH

OAUTOp, OTFOBOPEH 3a oauTa 3apaska Lpakosa.

Benuuka CtosiHoBa MapkoBa VELICHKA  oigitalysignedby

VELICHKA STOYANOVA

Mpokypuct STOYANOQV  markova

Date: 2023.03.31

A MARKOVA 1051:09 +0300

3apaeka OrHsHoBa L pakoBa

PervcTpupaH oguTop

Zdravka Digitally signed

. by Zdravka
Ognianov ognianova
a Chtrakova

Date: 2023.03.31
Chtrakova 1244:2 +0300
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Excnam PymbHusi BET OCUTC 6T®

ex patca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuwieauy Ha 31.12.2022 a.

Otyert 3a npomMeHuUTe B cob6cTBeHMA KanuTan

3a nepuopa, 3aBbpiBaLy Ha 31 gekemBpu 2022

B xunsdu nesa Benexka  OcHoBeH MpemueH Meyan6u Oo6wo
KanuTtan pesepB 1 3aryom
Ha 1 anyapm 2021 . 3794 447 222 4 463
Opyr BceobxBaTeH noxon,
Mevan6a 3a nepropga - - 1311 1311
O6Lwo BceobxBaTeH Aoxon, - - 1311 1311

BHocku oT u pasnpeaeneHnsa KbM

cobcTBeHuuUuTe

N3pasaHe Ha HOBU AanoBse 352 150 - 502
O6paTHO n3KynyBaHe Ha Asnose (1 603) (727) - (2.330)
OG6L0 BHOCKM OT M pasnpeaeneHunst KbM

cobcTBEeHULUTE (1 251) (577) - (1.828)
Ha 31 pekemBpu 2021 r. 7 2 543 (130) 1533 3946
Ha 1 anyapm 2022 . 2543 (130) 1533 3946
Opyr Bceob6xBaTeH goxop,

3aryba 3a nepuopga - - (180) (180)
O6wo BceobxBaTeH Aoxon, - - (180) (180)

BHockn oOT un pasnpegeneHMa KbM

cobcTBeHULMUTE

M3paBaHe Ha HOBU OsinoBe 215 109 - 324
O6paTHO M3KynyBaHe Ha OsroBe (235) (109) - (344)
OG0 BHOCKU OT U pa3npeaeneHus Kbm

cobcTBEeHULMUTE (20) - - (20)
Ha 31 gekemBpu 2022 r. 7 2523 (130) 1353 3746

Hata: 21.03.2023 r.

Opobpunu: CbcTaBuTen:
o Digitally signed by
Hwkonai Bacures NIKOLAY oty vassiev TartsiHa Nasaposa TATYANA ooy
VASSILEV  vassitev BOZHANOY oo o voaa
N3NbNHUTENEH ONPEKTOP  VASSILEV roveasiore [MaBeH CYETOBOOMUTENT  LAZAROVA oo
i Digitally signed
[Oanven OoHues Daniel Dot sred
Penov  Donchev
Date: 2023.03.31
M3nbnHUTENEH ANpPEKTOp Donchey vae 200!

durHaHCOBUAT OTYET € 0J00peH 3a u3gaBaHe C peweHne Ha CbBeTa Ha AMpeKTopuTe Ha YnpaensaeawoTo [pyXecTBo OT
21.03.2023 .
BenexkuTe oT cTpaHuua 18 fo ctpaHuua 42 ca HepasgenHa YacT OT roAMLLIHNS (PMHAHCOB OTYET.

DrHAHCOB OTYET, BbPXY KOMTO OOUTOPCKO ApYXecTBO ,KpecTbH BynMap — ®uHaHcoB Ogut“ OO/ ¢ percTpaunoHeH HoMep
119 e nsgano ogutopcku goknag ¢ gata 31 mapt 2023 r., ¢ perucTpupaH oguTop, OTFTOBOPEH 3a oamTa 3apaska LLpakosa.

Digitally signed by Digitally signed b
Benuuka CtosiHoBa MapkoBa  VELICHKA = veucia 3apaska OrHsaHoBa LLpakosa Zdravka Tk Ognianoza
STOYANOVA jiovena :
Mpokypuct Do 0750331 PeructpupaH oanTo Ognianova chtrakova
pokyp MARKOVA  Date:2023.033 pup anTop
10:51:28 +0300" Date: 2023.03.31

Chtrakova 1245:17 +0300
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Excnam PymbHusi BET OCUTC 6T®

expatca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2022 a.

Otyer 32 napuwyHuTe notouu

3a nepuopa, 3aBbpuwBaLy Ha 31 gekemBpu 2022

B xunsdu nesa Benexka 01.01.2022- 01.01.2021-
31.12.2022 31.12.2021

MAPUYHW NOTOLMU OT ONEPATUBHA OEAHOCT

[NonyyeHun guBnaeHTn 338 219

MocTbnneHus, cebp3aHn ¢ HPUHAHCOBM aKTUBU, OTYUTaHM NO

crnpaBeanuea CTOMHOCT B nevantu u 3arybu 118 2 352

Mnawanus, cBbp3aHN C (UHAHCOBM aKTUBM, OTYUTAHM MO

crnpaBeanvea CTOMHOCT B nevantu u 3aryom (246) (762)

MnawaHns KbM KOHTpareHTn 3a onepatmMeHa AeNHOCT (81) (92)

[MapunyHM NnoToum OT BanyTHW onepaumu (8) (25)

Jpyru nnawanus 3a onepaTvBHa SEVHOCT @ 2

HeTHun napuyHM noTtouuM wu3Non3BaHM 3a onepaTMBHA

AenHocT 120 1690

MNAPUYHM NOTOUM OT ®UHAHCOBA AEUHOCT

[MocTbnnexHna ot eMuTUpaHe Ha AsnoBe 271 502

MnawaHuns npu obpaTHO M3KyNyBaHe Ha gsnoBe (290) (2 330)

MnawaHns KbM KOHTpareHTn 3a oMHaHcoBa AeNHOCT (8) (12)

HeTHu napuyHu notouu ot chuHaHcoBa AeNHOCT (27) (1 840)

HeTHO HamaneHue/yBenuyeHue Ha NapuyHUTe cpeacTBa U

napuyHUTe eKBUBaNeHTU 93 (150)

MapunyHn cpeacTea M NnapunyHM eKBMBaneHTn Ha 1 sHyapu 18 168

MapuyHKu cpeacTBa M NapyUyYHKN eKBUBanNeHTH Ha 31 aekemspu 5 111 18

Hata: 21.03.2023 r.

Opobpunu: CbcTaBuTten:
~ NIKOLAY Digitally signed by
Hukonawn Bacunes VASSILEY | ey TaTtaHa JlazapoBa
Date: 2023.03.31

N3nbnHWTeneH ONpPeKTop  VASSILEV 1o w0500 "maBeH cyeToBOAUTEN
Nanven [oHyes Daniel  paaserer

Penoy o scsa
MN3nbnHuTeneH gnpekTop Donchey rax2020)

TATYANA

Digitally signed by
TATYANA

BOZHANOVA E0ZHANOVA

LAZAROVA

LAZAROVA
Date: 2023.03.31
10:21:47 +03'00"

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

24.03.2023 .
BenexkuTe OT cTpaHnua 18 [o ctpaHuua 42 ca Hepas[ernHa 4acT OT roAuLLIHNS (PUHAHCOB OTHET.

dUHAHCOB OTYET, BbPXY KOWTO oguTopcko ApyxecTtBo ,KpectbH BynMap — ®unHaHcoB Oant* OO[ ¢ pernctpaumoHeH
Homep 119 e nsgano ogutopcku goknag ¢ gata 31 mapt 2023 r., ¢ permcTpmpaH oguTop, OTFTOBOPEH 3a oauTa 3apaBka

LLipakoBa.
Benuuka CTosiHoBa MapkoBa \S/EC-)lg:ltI(CA)VA e Sormon 3apaska OrHsiHoga Llpakosa  Zdravka
MpokypucTt MARKOVA ~ Cate20mmst PervctpupaH oamtop Ognianova

Chtrakova

Digitally signed by
Zdravka Ognianova
Chtrakova

Date: 2023.03.31
12:45:46 +03'00'
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Excnam PymbHusi BET OCUTC 6T®

expatca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2022 a.

Benexku KbM roavwHua PMHaAHCOB OTYeT

1. CratyT v npeameT Ha AeMHOCT

Ekcnat PymbHua BET KOCUTC BT® (,PoHabT) € GopcoBo TbpryBaH (pOHA OpraHuaupaH u
ynpaBnsBaH OT YnpaBnssalwlo apyxectBo ,Ekcnat Acetr MenumpxmbHT® EAL (,YnpaBnsiBawoTto
apyxectBo®). PoHOBLT e peructpupaH Ha 1 gekemBpu 2017 r. B Pernctbp Byncrat kbm AreHuumsaTa
no BnuceBaHuATa ¢ byncrtat kog Homep 177234223. AgpecbT Ha ynpasneHue Ha PoHga wm
YnpaBnsBawloTo apyxectso e Codums, MK 1000, yn. ,leopru C. PakoBcku® 96A.

Ekcnat PymbHuss BET KOCUTC BT® e nacuBHO ynpaensiBaH boHA 1 ce Npuabpxa KbM MeToaa Ha
NMbIHO pM3nyecko pennukMpaHe Ha mHaekca BET. PeructpupaH e 3a TbproBus Ha bbnrapcka
doHgoBa 6opca — Codus n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog ROX. [lerHocTTa
Ha ®oHa obxBalla nsgasaHe u npogaxba Ha aanose, NPeoCTaBALLM efHaKBM NpaBa Ha TEXHUTE
nputexartenu. bposTt aanoee Ha PoHAa ce NPOMEHS B 3aBUCMMOCT OT 06eMa n3BbpLUEHM Npoaaxoun
1 obpaTHO M3KynyBaHe Ha AOsnoBe.

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

Tobn kaTo PoHAa HAMa COBCTBEHM yNpaBUTENHU OPraHu, nuuarta HaToBapeHu ¢ obLWoTOo ynpaBneHme
Ha ®oHaa ca uneHoBeTe Ha CbBeTa Ha AUPEKTOpUTE Ha yNpaBnsABaLLOTO 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 (,MCPO, 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 npeacTaBeHU No cTeneH Ha NMKBUAOHOCT.

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

YnpaBnsBaLloTo APY>KECTBOTO € U3roTBUMO hMHAHCOBM NPOrHO3M 3a ABaHaJeceTTe Mecela OT Aararta Ha
ogobpeHne Ha Hactoawmst OUHAHCOB OTYET, B3MMalkM NpedBuMa MpOrHo3Hata OueHKa Ha
npogbmkaBawmte edektn Ha COVID-19 naHgemusita Bbpxy OusHeca. PukoBogcTBoTo Ha Ekcnat Acet
MeHumxkMbHT EALl € OOCTMrHano OO 3aKMOYEHMETO, Ye He € Hanvue CbLUeCTBEHa HECUrypHOCT 3a
AeviHocTTa Ha ®oHpa, KosATo 61 Morna Aa nopoan 3HaYUTENHM CbMHEHMSA OTHOCHO CMOCOBHOCTTa My Aa
NPOABLIMKN Aa (PYHKUMOHMPA KaTo AEWCTBALLO NPeanpusatie, U CbOTBETHO, Y€ € YMECTHO [a W3roTBU
dmHaHCOBUsI OTYET Ha 6a3a Ha NPeaNoNoXEeHNETO 3a AENCTBALLIO NPeanpuaTHe.

PoHOBLT € U3roTBMN CBOS (PMHAHCOB OTYET 3a roguHata, npuknovsawa Ha 31 gekemepu 2022 r., Bb3
OCHOBa Ha MPEeArOoroXeHNETO, Ye TOW e AeNCTBAaLLIO NPeanpuaTue, KOeTo nNpeanonara NpoabinkaBaHe Ha
HacTosLLaTa CTonaHcKa AeNHOCT 1 peanusnpaHe Ha akTMBUTE M ypexxaaHe Ha nacuBuUTe B HOPMarHunsa Xon
Ha HeroBata genHocT. Bbpewwmte duHaHcoBM pesdyntatn Ha PoHAa 3aBUCAT OT Mo-LuMpokara
WKOHOMMYECKa Cpefa, B KOSTO TON OCBLLUECTBSBA AeNHOCTTa C.
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(B) PyHKUMOHaNHa BanyTa v BanyTa Ha npeAcTaBsiHe

[anoeeTe Ha doHOa ce nsgaBaT B €BPO, HETHATaA CTOMHOCT Ha aKTUBUTE Ha eauH ASn U LeHaTta Ha
obpaTHOTO U3KynyBaHe ce n3yucnsisaTt B €BpO, NOpaam Tasu npuymHa (pyHKLMOHanHaTa 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 obmMeHHUAT Kypc Ha 6bnrapckus neB (BGN) e oukeupar 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

MN3rotBsiHeTO Ha cbuHaHcoBM oTyeTn crnopes MCPO usnckBa YrpaBrsiBalloTo APYKECTBO Ja Npasu
NPeUeHKn, NPUGIM3UTENHN OLEHKM W [OOMYCKaHWs, KOUTO BIUSAAT Ha NpuUnaraHeTo Ha CYETOBOAHWTE
NONMUTUKA U Ha OTYETEHUTE CYyMM Ha aKTMBWTE, NacuBuTe, NpuxoauTe U pasxogute. PeanHusT pesynrar
MoXe [a Gbae pasfnmyeH oT Te3n NPUBNU3UTENTHN OLIEHKN.

Mpepa3rmexgaHeTo Ha CYETOBOAHWTE OLEHKM Ce Npu3HaBa B nepuoda, B KOMTO oOleHkata e
npepasrnegaHa, Korato npepasmexgaHeTo 3acdra To3u nepuoq W B Obdew nepuoau, ako
npepasrnexaaHeTo okasea BrusHWe Ha 6baelumTe neproaw.

lpeueHku

WHpopmaumsa 3a CbLLEeCTBEHM NPELLEHKMN, HAaNpaBeHu Npy npunaraHe Ha CYETOBOAHMUTE MOMUTMKM, KOUTO
UMaT Ha-3HaumTeneH edhekT BbpXy NpeacTaBAHETO Ha CymuUTe BbB (DMHAHCOBUSI OTHET, Ce ChAbpXa B
criegHuTe DEenexku:

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 onpeneneHveTo 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 cpeacTsa OT e4uH UKW NOBEYE MHBECTUTOPM C Lien NPeaoCcTaBsHETO
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 U 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 doHabT OTroBaps Ha KpUTepUNTE N XapakKTepucTtuknTe 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 UMHBECTULMUTE B
akuunm 1 crnegoBaterniHo He ' KoHconugupa.

19



Excnam PymbHusi BET OCUTC 6T®

roduweH ¢phuHaHcoe omyem
3a nepuoda, 3aebpuweauy Ha 31.12.2022 a.

expatcapital

OueHka Ha cnpaeedniueu cmoliHocmu

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 LaHHM, U3MON3BaHW 3a OLieHKa Ha crnpaBegsiMBaTa CTOMHOCT Ha akTUBa WM 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 CH4eTOBOAHUTE NOMNUTUKN, KOUTO MMAT Havi-3HauMTeNeH edeKT BbpXy CyMUTe, MPU3HaTK
B HacTosiLLMTE (HMHAHCOBW OTYETU € onucaHa B benexka 12 PrHaHCOBU MHCTPYMEHTM.

3. Mpuxoan

B xunsdu neesa 01.01.2022 - 01.01.2021 -
31.12.2022 31.12.2021
Mpuxoan oT ANBMAEHTU 336 215
Bcuuko npuxoau 336 215
4. OnepaTuBHM pa3xoam
B xunsidu neesa 01.01.2022 - 01.01.2021 -
31.12.2022 31.12.2021
Takcu 3a 6opcoBa perncTpauns n 6opcosu
nocpegHnum 27 32
Takcu n KoMMCMOHM KbM DaHKaTa - AenosuTap 17 16
Takc N KOMUCUOHU KbM YNpaBnsBaLLoTO APYXeCTBO 39 46
Takcn 1 KOMUCUOHM KbM MHBECTULIMOHHU
nocpeaHnLn - 6
Oaunt 3 2
Opyru pasxogu ; 1
CodptyepHa nogapbxka 1 -
PerynaTtopHu Takcu 1 -
Bcuyko onepatMBHM pa3xoam 88 103
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5. MapwuyHu cpeacTBa U eKBMBANEHTU

B xunsdu nesa 31.12.2022 31.12.2021
Mapu B 6aHKOBU CMETKM B feBa u BanyTa 111 18
Mapu n napnyHu eKBUBaNeHTU 111 18
Mapwm n napnyHn ekBuBaneHT B OTyera 3a

napu4HuTe noTouu 111 18

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

PoHABLT HAMa NPOMEeHW B rnacueuTe, NMPou3TUYaLLM OT MHaHCOBa AEMHOCT, B TOBa YUCIO KakTo
NPOMEeHW, CBbp3aHu C NapuU4HN NOTOLIM, Taka U HeNnapu4HM NPOMeEHMU, 3a roaMHaTa npuknioYBaLla Ha
31.12.2022r. n 31.12.2021r.

6. ®MHAHCOBM aKTMBMW, OTYUTaAHU MO crpaBeaAsiMBa CTOMHOCT B ne4vanou v 3aryom

B xunsdu neea 2022 2021

duHaHcoeu akmueu o cnpaesedsiuea cmoliHocm & nevyasnbama
unu 3acybama

KoTupaHu akumm 3639 3932

duHaHcoeU akmueu onpedesieHU no cripasedausa cmoliHocm 8
dpye eceobxeameH doxod

HekoTupanu akuum - -
KoTupaHu AbnroBu MHCTPYMEHTU - -
O6wo ¢hmHaHCOBM aKTUBM NO cnpaBeginBa CTOMHOCT 3639 3932

@uHaHcosumMe akmueu o crnpasednusa cmolHocm 8 revanbama unu 3agybama npu Ekcnat
PymbHua BET HOCUTC BT® BknouyBaT HEKOHTPONMpALLM ydactus B NyOnvyHWM LpYyXecTBa,
onepwupatlm B YHrapus. [IpyXecTBoTo € nacuBHO yrnpasnssaH poHA 1 ce npuabpxa KbM MeToaa Ha
NbNHO U3NYECKO pennimkupaHe Ha uHgekca BET. PedepeHTHUAT uHaekc € BET, cbcTaBeH oT
aKumu, JeHOMWHUPAHU U TbpryBaHu B pyMbHCKM neun. CripaBeAnvBuTe CTOMHOCTM HA TE3N akuuun B
COoBCTBEH KanuTan ce onpeaensT Ypes npenpaTka kbM NyOrnvKyBaHW LLEHOBWU KOTUPOBKU Ha aKTUBEH
nasap.

Korato oueHsiBa cnpaBegniMBarta CTOMHOCT Ha akTvB Ui nacve, PoHOBLT n3nonaea HabngaemMm aaHHu,
OOKOIKOTO € Bb3MOXHO. CnpaBegnmBuTe CTOMHOCTM ce KaTteropusupat B Hueo 1 (KotupaHu ueHun Ha
aKTVBHM Masapuv) B Mepapxuata Ha cnpaBegiMBuTE CTOMHOCTM Ha 0asaTa Ha BXOAALMTE AaHHU B
TEXHUKMTE 3a oueHka. CTOMHOCTTa Ha hMHAHCOBMTE aKkTMBM B OTYeTa 3a (PMHAHCOBOTO CbCTOSIHUE
KbM gaTaTta Ha OTYEeTHWSA nepuon € onpefeneHa Kato LeHa 3aTBaps Ha CbOTBETHWUA aKTMB Ha
donpgoBa Oopca bBykypew, Ha nocnegHuss paboTeH [OeH OT  CbOTBETHUS  OTYETHMS
nepvoa.CTpykTypaTa Ha omMHaHcoBUTE akTUBKM Ha PoHOa, OTYMTaHU MO cnpaBeinvMBa CTOMHOCT B
neyan6bu u 3arybu kem 31 gekemBpu 2022 n 31 gekempmn 2021 rogvHa e, KakTo criegga:
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expatcapital

Bua domHaHCOB MHCTPYMEHT

PerynupaH nasap, Ha KOATO ce TbpryBaTt

EmMmuteHnT

Banca Transilvania Sa

Omv Petrom Sa

Sc Fondul Proprietatea Sa -
Bucuresti

Brd-Groupe Societe Generale
Digi Communications Nv

Societatea Energetica Electrica

Societatea Nationala De Gaze
Transgaz Sa Medias
Societatea Nationala Nuclear
Med Life Sa

Transelectrica Sa

Alro Sa

Purcari Wineries Plc
Teraplast Sa

Tts Transport Trade Services
One United Properties Sa
Aquila Part Prod Co Sa
Conpet Sa Ploesti

Bursa De Valori Bucuresti Sa

BCUYKO

Excnam PymbHusi BET OCUTC 6T®

roduweH ¢phuHaHcoe omyem
3a nepuoda, 3aebpuweauy Ha 31.12.2022 a.

AKkunmn
doHgosa 6opca bykypely

Bpown CTOMHOCT B Kpasi MpoueHT oT
Ha OTYeTHUA o6LaTta CTOMHOCT
nepuvog, n.. Ha aKTUBUTE

90 868 715 270 19,07%
3618 300 600 514 16,01%
967 261 779 729 20,79%
53 805 276 398 7,37%
7730 96 219 2,57%

26 726 85 438 2,28%
22 324 333011 8,88%
1135 123 563 3,29%

11 652 197 067 5,25%
17 783 118 757 3,17%

5 653 48 474 1,29%

41 427 25701 0,69%

6 177 20723 0,55%
252 557 54 890 1,46%
8 104 36 699 0,98%
198 474 67 135 1,79%
90 621 19 767 0,53%
667 17 870 0,48%
1537 21 440 0,57%
5422 801 3638 665 97,02%
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3a nepuoda, 3aebpuweauy Ha 31.12.2022 a.

Bua domHaHCOB MHCTPYMEHT AKLMK
PerynupaH nasap, Ha KOATO ce TbpryBaTt doHpoBa 6opca bykypely
EmuteHT Bpown CTOMHOCT B Kpasi MpoueHT oT
Ha OTYeTHUA obwarta CTOMHOCT
nepvoga, ns.. Ha aKTMBUTe
Banca Transilvania Sa 699 428 713 143 18,06%
Omv Petrom Sa 3279792 646 786 16,38%
Sc Fondul Proprietatea Sa - 1050 312 826 010 20,01%
Bucuresti
Brd-Groupe Societe Generale 53 805 376 365 9,53%
Digi Communications Nv 7730 125 250 3,17%
Societatea Energetica Electrica 26 726 106 043 2,68%
Societatea Nationala De Gaze 22 324 344 073 8,71%
Transgaz Sa Medias 1135 105 857 2,68%
Societatea Nationala Nuclear 11 652 216 427 5,48%
Med Life Sa 15394 145 400 3,68%
Transelectrica Sa 5653 50 266 1,27%
Alro Sa 41 427 29 469 0,75%
Purcari Wineries Plc 6177 36 373 0,92%
Teraplast Sa 252 557 98 213 2,49%
Tts Transport Trade Services 4 052 35709 0,90%
One United Properties Sa 148 856 76 240 1,93%
BCUYKO 5627 020 3931624 99,54%

Hemna nevanb6a/(zacy6a) om ¢huHaHcoeume akmueu, omyumaHu 1o crnpaeedsuea

cmoliHocm e ne4asnbu u 3a2ybu

B xunsidu neesa

Mpuxogu/pa3xoamn oT npeoLeHka Ha (PMHAHCOBW akTuBM,
OTYMTaHuW NO CcrnpaBeAnMBa CTOMHOCT B ne4andu n 3arybu
Pa3sxoan oT onepaummn ¢ GUHAHCOBW aKTUBM, OTHYUTAHU MO
cnpaBeAniMBa CTOMHOCT B nevantu u 3aryom

HetHa neyan6a ot pHaHCOBUTE aKTMBU, OTYMTAHM NO
cnpaBennuBa CTOMHOCT B ne4yanowu u 3aryom

HeTHu pa3xoam oT BanyTHU onepauun

HeTHa (3ary6a)/neun6a ot chomuHaHcOBUTE aKTUBU

01.01.2022- 01.01.2021 —
31.12.2022 31.12.2021
(351) 1298

(28) (7)

(379) 1291

(49) (92)

(428) 1199
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6. CoOcTBeH kanuTan

CobcTBeHMAT kanuTan Ha PoHAa € paBeH Ha HeTHaTa CTOMHOCT Ha aktusuTe My (HCA).
OewmxeHueTo B ganosete n B HCA Ha doHaa B HA4anoTo 1 B Kpasd Ha OTYETHUS NEpUO €, KakTo
cnepga:

Bpoli CronHocTt Bpown CtonHocT
dsinose (8 xun. flesa) aanose (8 xun. flesa)
B xunsdu nesa 31.12.2022 r. 31.12.2021r.
Kbm 1 ssHyapm 1 300 000 3946 1 940 000 4 463
M3ganeHn HoBu asnose 110 000 324 180 000 502
O6paTHOo u3kyneHu ganose (120 000) (344) (820 000) (2 330)
Mevyanba/3ary6a 3a nepuoga - (180) - 1311
Kbm 31 pekemBpu 1290 000 3746 1 300 000 3946
B neBa 31.12.2022 31.12.2021
HeTHa cTOMHOCT Ha akTMBUTE 3a euH 4an (B neBa) 2.9040 3.0351

CobcmeeH kanumarn

PoHabT Knacuduumpa OAnoBeTe, KOUTO M3[aBa, KaTo MHCTPYMEHT Ha COBCTBEHWUsI Kanutan Bb3

OCHOBa Ha CrnefHuUTE KpUTEPUU:

[anosete gaear npaBo Ha ObpXaTend Ha nponopunoHaneH aan OoT HETHUTE akKTUBU Ha doHaa
BbB BCEKM €ONH MOMEHT N B cnyqaﬁ Ha 3aKpunBaHe Ha doHaa;

[anoseTte, usgaBaHun oT PoHaa, He Ouxa umanu npegumcTBo npen npyru q)VIHaHCOBVI
WHCTPYMEHTU B cnyqa|7| Ha 3akpuBaHe Ha doHAa;

OcBeH [OroBOPHOTO 3afbikeHne Ha dPoHpa 3a obpaTHO U3KynyBaHe, AsSnoBeTe, U3gaBaHu oT
doHAa, He HOCAT OpYro OOrOBOPHO 3agblivkeHe Ha PoHAa 3a npefocTaBsiHeE Ha MapuyHK
cpencTtea unu apyrm UHaHCOBM akTUBM UI 3a pa3MsiHa Ha (OUHAHCOBW akTUBM UM (OUHAHCOBU
nacuBu;

O6LWKMAT pa3Mep Ha ovaKkBaHUTE NapUYHM NOTOLM, OTHACSHM KbM AsinoBeTe, 3aaBaHn oT doHaa
BbB BCEKM eMH MOMEHT, Ce OCHOBaBaT Ha nevanbata unu 3arybarta, npoMsHaTa B NpusHaTuTe
HETHW aKTUBM UMW NpoMsiHaTa B crpaBeanMBaTa CTOMHOCT Ha NpU3HaTUTE U OTNUCAHW HETHU
akTnBM Ha PoHaa;

®oHOBbT He n3gaBa Apyrn hMHAHCOBU UHCTPYMEHTW, pasnuyHn OT ASNoBe.

lNpemueH peseps

MmyulectBoTo Ha PoHOa e pa3geneHo Ha asnose. HoMuHanHaTa CTOMHOCT Ha aanoseTe e 1 (eaHo)
eBpo. [lsnoseTe Ha PoHOa ce npuaobuBaT No eMUCUOHHA CTOMHOCT. bposAT Ha gsinoBeTe Ha ®oHAa
ce NMPOMEeHs B pe3ynTaT Ha TaxHaTta npogaxba wnu obpaTHo m3kynyBaHe. Pasnukata mexay
€MUCMOHHATa M HOMUHaNHaTa CTOMHOCT Ha AsinoBeTe npu npogaxba unm obpaTtHO N3KynyBaHe ce
OT4YMTa KaTo NMPEMUEH PE3EPB.
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YnpaerneHue Ha kanumarna

CobcTBeHuAT kanutan Ha PoHda e paBeH Ha HeTHaTa CTOMHOCT Ha aktusuTe 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 MUHMManHWUA pa3vep Ha cobcTBeHus KanuTtan.

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

JusudeHmHa rnonumuka

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

7. HeTeH poxop Ha gsan

01.01.2022 - 01.01.2021 -
31.12.2022 31.12.2021
HeTtHa nevan6a/(3aryba) Ha asn 3a roguHaTta (B nesa) (0.139) 0.767

HeTtHaTta neuyan6a/(3aryba) Ha gan ce m3dncnsiBa Kato ce pasgenu neyanbarta wnu 3arybarta 3a
nepuvoga, noanexaiwia Ha pasnpefeneHve Mexay npuTexaTenuTte Ha AsnoBe (4ucnuten), Ha
cpegHonpeTerneHus 6polt Ha asnose B obpallieHne 3a nepuoga (3HameHaTen).

CpegHonipeTernenunsaT 6pon Ha gsinoeeTe B obpalleHne 3a 2022 r.e 1 290 000 (2021 r. —1 810 240).
CpegHonpeTerneHnsT 6pon ce usuMcnsBa Kato ce B3uma CpegHO apuTMeTMyHaTa CTOMHOCT Ha
AsinoseTe B obpalleHne 3a BCek eAnH AeH OT nepuoaa.

8. TBbproBcku u Apyrun saabimkeHUs

B xunsdu neesa 31.12.2022 31.12.2021
3agbmkeHns KbM 6aHkaTa-genosuTap U KbM

ynpaBnaBaLloTo OPYXeCTBO 4 4
O6LLO THProBCKMU M APYrU 3aabInKeHNsA 4 4

9. [HOaHbuuM BBLPXY Aoxoaa

MevanbaTa Ha ®PoHAa He nognexu Ha obnaraHe ¢ KoprnopaTtnBeH AaHbK.

10. CBbp3aHu n1ua

PoHabT e 000cobeHO uMyLlecTBO 0e3 opraHM Ha ynpaBreHuMe M HEroBOTO YyMnpaBlieHMEe ce
ocbuecTtesaBa ot Y[ ,Ekcnat Acet MenunoxmbHT® EAL. EgHonuueH akumoHep B Y[ e ,Ekcnar
Kanutan“ Al. Kem 31.12.2022 r. cBbp3aHu nuua Ha ®oHaa ca Y[ ,Excnat AceT MeHnopxkmbHT EALL
n ,Excnat Kanutan® AL. TpaH3akumMMTe CbC CBbp3aHM N1ua ca Ha JOrOBOPHU YCIOBUSI U He ca
NPeaoCcTaBsiHU UNK NOTydaBaHU HUKAKBU rapaHumu.

PasxoguTe, HauMcnenHn KbM YnpaBnsiBalWoOTO ApyxecTtBo ,Ekcnat AceT MeHnmxkmbHT EAL
(6enexka 4), N3BbPLUEHN NO cunaTta Ha CKITYEeHN JOrOBOPKM Npe3 oTYeTHUSA nepmnod, obxeawar:
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e  BubaHarpaxaeHue no OoroBop 3a yrnpasreHve Ha AeAHOCTTa.

B cnenBawara tabnuua e npegoctaBeHa MHopMaLms 3a MHBeCTULMATa Ha [loroBopHuTe choHAOBE Ha
Ekcnart B ganose Ha Exkcnat PymbHus BET FOCUTC BT®:

Kbm 31 gekempu 2022 .

[orosopeH oHg WHBectuumsa B: Bpon CrowHocT B
Kpasi Ha
OTYETHUSA
nepvoa, ne.
O Ekcnat Akumm PasBuBawm ce | Expat Romania  BET 2898 8384
Masapun UCITS ETF

Kbm 31 gekemspm 2021 r.

[oroeopeH ¢oHz, WHBecTmums B: Bpown CrowHocT B
Kpasi Ha
OTYETHUSA
nepvog, nB.
0o Ekcnat Akummn PassmBawm ce | Expat Romania BET 2292 6 956
Masapu UCITS ETF

11. ®PuHAHCOBU MHCTPYMEHTH

OueHsiBaHe Ha cnpaBeaonueu CTOMHOCTH

CnpaBep,nleaTa CTOMHOCT Ha (bVIHaHCOBVITe MHCTPYMEHTU Ha doHaa e onpegeneHa KaTto uUeHarta,
Kosito 61 Buna nosny4eHa npu npop,a>|<6aTa Ha q)MHaHCOB aAKTUB U NiaTteHa Npu NpexBbpJIAHETO
Ha (bVIHaHCOB nacue B obuyariHa caenka MeXay nasapHu y4aCcTHUUM KbM aTaTta Ha OUeHKaTa. npl/l
OoUeHABaHETO Ha cnpaBeannBata CTOMHOCT Ca U3Mnoni3aBaHu cnegHMTe MeToam u [onyckaHua:

e 3a KOTUpaHUTE aKkuunn ce n3nons3Ba LueHa Ha 3aTBapAHe Ha akKTUBEH Na3ap KbM gartaTta Ha
OTHETHUA nepunoa;

e [lapuyHmM cpeacTBa M KpaTKOCPOYHM [OEMO3WTW, TbProBCKM B3EeMaHUsl, TbProBCKU
3a0bIMKEHUS U APy TEKYLLM (DUHAHCOBM akTUBM M MAcMBU — NOPaAM KPaTKOCPOYHUS Magex
Ha Te3n (QUHAHCOBM WMHCTPYMEHTW, TsixHaTa crnpaBeanMBa CTOMHOCT ce gobnukasa Ao
CbOTBETHaTa OTYETHA CTOMHOCT.
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Cnepgpawmrte Tabnuum aHanm3anpaTt KoJym4yecTtBeHM OnoBecTdBaHUA Ha VlepapXMﬂTa Ha
cnpaseanneute CTOWHOCT Ha CbVIHaHCOBVITe MHCTPYMEHTU, OTYUTAHWU MO CrnpaBeannea CTOWHOCT Mo
HuBaTa, B KOUTO nonagar:

Kbm 31 nekemBpu 2022 rogmHa

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

Banca Transilvania Sa 715 270 - - 715 270
Omv Petrom Sa 600 514 - - 600 514
Sc Fondul Proprietatea Sa - 779 729 - - 779 729
Bucuresti

Brd-Groupe Societe Generale 276 398 - - 276 398
Digi Communications Nv 96 219 96 219
Societatea Energetica Electrica 85 438 - - 85 438
Societatea Nationala De Gaze 333011 - - 333011
Transgaz Sa Medias 123 563 - - 123 563
Societatea Nationala Nuclear 197 067 - - 197 067
Med Life Sa 118 757 - - 118 757
Transelectrica Sa 48 474 - - 48 474
Alro Sa 25701 - - 25701
Purcari Wineries Plc 20723 - - 20723
Teraplast Sa 54 890 - - 54 890
Tts Transport Trade Services 36 699 - - 36 699
One United Properties Sa 67 135 - - 67 135
Aquila Part Prod Co Sa 19 767 - - 19 767
Conpet Sa Ploesti 17 870 - - 17 870
Bursa De Valori Bucuresti Sa 21 440 - - 21 440
BCU4YKO 3 638 655 - - 3 638 655

Kbm 31 nekemBpu 2021 rogmuHa

B neesa Hueo 1 HuBo 2 Hueo 3 O6uwo
PUHaAHCOBMU aKTUBU

Banca Transilvania Sa 713 143 - - 713 143
Omv Petrom Sa 646 786 - - 646 786
Sc Fondul Proprietatea Sa - 826 010 - - 826 010
Bucuresti

Brd-Groupe Societe Generale 376 365 - - 376 365
Digi Communications Nv 125 250 125 250
Societatea Energetica Electrica 106 043 - - 106 043
Societatea Nationala De Gaze 344 073 - - 344 073
Transgaz Sa Medias 105 857 - - 105 857
Societatea Nationala Nuclear 216 427 - - 216 427
Med Life Sa 145 400 - - 145 400
Transelectrica Sa 50 266 - - 50 266
Alro Sa 29 469 - - 29 469
Purcari Wineries Plc 36 373 - - 36 373
Teraplast Sa 98 213 - - 98 213
Tts Transport Trade Services 35709 - - 35709
One United Properties Sa 76 240 - - 76 240
BCU4YKO 3931 624 - - 3931624
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PuckoB npocdmn v ynpaBneHue Ha pucka
Puckoe npogpun

PuckoBuaTt npocmn Ha BopcoBo TbpryBaHus OOHA NpeacTaBnsBa KONMMYECTBOTO M BUAA PUCK,
KOUTO YNpaBnsBalloTO APYXECTBO NoemMa ypes3 MHBECTUpaHe Ha akTmeuTe Ha doHaa, nmanku 3a
uen pennukupaHe Ha PedepeHTHUsT MHOEKC, KOWTO KbM JaTaTta Ha HacTosALWMUSA OTYET € MHAEKC OT
akuum Ha BET. B T031 cMUCBI, MHBECTUPAHETO B Adnose Ha ,Ekcnat PymbHus BET KOCUTC BT
€ CBbp3aHO C NoemaHe Ha BUCOK puck, npeasug dakra, ye PepepeHTHUAT MHOEKC € CbCTaBeH OT
aKkummn.

Mo oTHoweHne Ha genHoctTa cu, bT® ,Ekcnat PymbHua BET FOCUTC BT®“ e uanoxeH Ha
pasnu4HM BUOOBE PUCK, OKa3Bally Bb3OeNCTBNE BbPXY HEroBUTE pesynTaTu.

KpedumeH puck

PoHOLT NpUTEXaBa NapUYHM CPEACTBA U KOTUPAHU aKLMM U HUBOTO Ha €KCMo3uumst KbM KpeauTeH
pUCK e CBbp3aHa NpeauMHO C Napu4yHUTE CpeacTBa, KOUTO ca B pasniallaTeniHn CMeTKkM B BaHKu.
KpeauTHUST pucCK CBbp3aH C KOTUpPaHWUTE akumm € 4acT OT OOWMsi MHBECTULMOHEH PUCK Ha
nputexartenute Ha AsnoBe BbB PoHAA.

OCHOBHUWTE PUCKOBE, KOUTO MHBECTUTOPUTE HOCHAT MPW UHBECTUpPaHe B AsinoBe Ha BT® ,Ekcnat
PymbHusa BET FOCUTCH, ca:

lNa3apeH puck

Bb3amoxHOCTTa fa ce peanuaupar 3aryou nopaan HebnaronpusTHU USMEHEHUS B LLIEHUTE Ha LLEHHU
KHWXa, nasapHWTe NWXBEHM MNPOLEHTWU, BanyTHW KypcoBe M Apyru. To3u nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTmBMTe Ha PoHaa, KOATO CbLO Bapupa B pe3yntaT Ha MPOMEHUTE Ha
nasapHuUTE LIeHWN Ha akLMUTe 1 OPYruTe LeHHU KHIKa, B KOUTO PoHABLT € nHeectupan. ®oHabT He e
W3MOXEH Ha PUCK OT MPOMSHA HA Ma3apHWUTE NIMXBEHWU MPOLEHTU, TbiA KaTo (PUHAHCOBUTE aKTUBM
npeacTaBnsiBaT KOTMPaHU akuum.

BanymeH puck

PoHOBLT € cb3gafeH U ce TbpryBa B €Bpo, HO pedepeHTHUAT nHaekc BET e cbcTaBeH OT akuumum,
AEHOMUHMPAHW U TbpryBaHW B PyMbHCKM NIEN U Nopaau Tasu NpudmMHa CTOMHOCTTa Ha OUHaHCoBUTE
aktMBn Ha doHOa 3aBMCM OT NMPOMsHATa Ha BarfyTHUSA KypC Ha YelukaTa KpOH MOMCKUTE 310TU a
cnpsiMo eBpoTO M cboTBeTHO neBa. OT 1 aHyapu 1999 roanHa oOMeHHUAT Kypc Ha Obnrapckus nes
(BGN) e dhmkempaH kbm eBpo (EUR). O6meHHuaT kypc e BGN 1.95583 / EUR 1.0.

Monutukata Ha PoHOa e Oa He xemxupa BanyTHUst puck. BanyTHuAT puck Ha PoHpa e yacT oT
06LLMA NHBECTULIMHEH PUCK.

MpomsiHa oT 5% BBB BanyTHUsI KypC Ha EBPOTO CNPAMO pyMbHCKaTa nest 6u umana cnegHust ehekt
BbpXy nevanbata/ 3arybata Ha ®oHOa, Bb3 OCHOBa Ha noptdeina Ha ®PoHaa kbm 31.12.2022 r.u
kbMm 31.12.2021 roguHa:

EdekT BbpXYy
neyan6ara/ 3arybara

(e xun. nesa) Kbm 31.12.2022 1. Kbm 31.12.2021 r.
5% nockbnBaHe Ha pymbHCKaTa nesi cnpsiMo

€BpOoTOo 187 197
5% obe3LeHsiBaHe Ha pyMbHCKaTa fies cnpsimo

€BpoTOo (187) (297)
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EkcmpeMHu nasapHu 08UXKeHuUs

[MasapHaTta ueHa Ha (PUHAHCOBUTE MHCTPYMEHTM, B KOUTO € uHBecTupan ®oHABLT, MOXe Aa Bapupa
nopaau Bb3HUKHANM NPOMEHW B MKOHOMWYECKaTa M NasapHata cpeda, napuyHarta nonutuka Ha
ueHTpanHute 6aHkn, genosaTta akTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOMTO onepupa EMUTEHTBLT U
TbpPCEHETO M npeanaraHeTo Ha nasapa Ha LUeHHW KHwxa. B onpegeneHn MOMEHTM LEeHuTe Ha
asanoBeTe Ha nasapa (doHgoBaTa Gopca) morat ga Bapupart 3HauuMTenHo. B criyyanm Ha ronemu
ABWKeHMs Ha VHaekca, BKI1. rofieMn OHEBHWU ABWXEHUS, npeactaBsHeTo Ha ®oHOa Moxe ga ce
OTKJTOHM OT MHBECTULMOHHNTE cu uenu. NpeoueHkaTa 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 akTuBmMTe Ha ®PoHaa, Bb3 OCHOBa Ha nopTtdenna Ha PoHaa kbm 31.12.2022 1 31.12.2021 roa;

Edekt BbpXxy neyanbara/sarybata

B xunsdu nesa Kbm 31.12.2022 r. Kbm 31.12.2021 r.
5% yBenunyeHve Ha nasapHUTE LieHn 187 197
5% HamaneHue Ha nasapHuUTe LeHn (187) (197)

Heeb3amoxxHocm Ha Ynpaenseaujomo dpyxecmeo 0a ce adanmupa KbM nasapHume
npomeHu

®PoHOBLT creaBa NacuBHa CTpaTterns, T.e. He e akTUBHO ynpasnsiBaH. CbOoTBETHO, YNpaBnsBaLLloTo
OPYXeCTBO HIMa [da NMPOMEHsA cbCTaBa Ha MopTdonMoTo, OCBEH 3a Aa cnegsa 6nmsko obwiata
AoxoAdHocT Ha PedepeHTHus nHaekc. PoHOBT He ce onuTBa Aa ,Oue” nasapa u He npegnpuema
AebaH3nBHM NO3uMLMK, KOraTto nasapbsT Naga unm ce cmarta 3a HagueHeH. CnegoBaTenHo, cnag Ha
PedepeHTHNA nHaekc moxe aa goseae A0 cnaj Ha CTOMHOCTTA Ha akTuBuTe Ha doHaa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3arybu wunM nponycHaTu Mon3u OT HanoXWUTENHU unu
NPUHYAWUTENHW Npoaaxou Ha akTUBKM Npy HebnaronpusTHYU Na3apHW yCnoBust (KaTO HanNpuMmep HUCKO
TbpCeEHe MpU HaNMUMeTO Ha cBpbXnpeanaraHe). JIMKBUAEH pycK CbLUeCcTBYBa U koraTo Ha doHaa
MOXe [a Ce HanoXxu ga uskynu obpaTHO OsnoBeTe Ha uHBecTUTOpuTe. POHABLT MHBECTUpA B
KOTMPaHW akuum, KOUTO NMpU HOPMarHU NasapHu ycrnoBusi ca 6bP30 1 NecHo nNpoJaBaeMu, KOETo
CbLUECTBEHO HAMarnsiBa eKCrno3vuusaTa KbM TO3U PUCK.

EMumupaHe u OﬁpBMHU U3KynyeaHusi

AKO MOpBbYKMTE 3a emuTUpaHe M 0BpaTHO M3KyrnyBaHe Ha ASMOBE Ca MOMyYeHW KbCHO WM He
OTroBapsiT Ha u3nckeaHuaTa B NpocnekTta u Mpaeunata Ha PoHAaa, ToBa 61 JOBENO 40 3aKbCHEHME
MeXay BPEMETO Ha NnogaBaHe Ha nopbykata U AelcTBUTeNnHaTa faTta Ha eMutupaHe unm obpatHo
uskynysaHe. TakvBa OTnaraHusi Unu 3akbCHEHUsI MoraT [a fJoBefaT [0 HamansiBaHe Ha Gpos
AsNoBe Unu cymaTa Ha oGpaTHUTE U3KYNyBaHUs.

TnpayeaHe Ha pea2ysiupaH na3ap

He cbliecTByBa CUrypHOCT, Ye TbproeusaTa Ha asnoeeTe Ha PoHpaa we 6bAae noaabpXxaHa, unm ye
yCrnoBUATa 3a JonyckaHe 4o TbProBus HAMa Aa ce npomeHsT. OcBeH ToBa TbProBUaTa Ha AsnoBeTe
Ha choHgoBa Gopca mMoxe Ada GbAe npeycTaHoBeHa crnopen NpasBuiiaTa Ha cboTBeTHaTa Gopca
nopaau nasapHUTe yCroBus U MHBECTUTOPUTE MOXe [a He MoraT Aa npoaasaT AANoBeTe CU, 0KaTo
TbprosusiTa He Gbe Bb3CTAHOBEHA.
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HopmamueeH puck

doHOBLT € NpeacTaBeH B CBOSI NPOCNEKT, KOMTO € U3roTBEH B CbOTBETCTBUE C AEeNCTBALLMTE 3aKOHU
W perynauun. YnpaBnsiBalloOTO APYXeCTBO U/mnn POoHOBLT U HEroBMTE WMHBECTULMOHHWU LEenu u
nonuTUKM morat Aa 6bvaaTt 3acerHatn oT 6bAeLUM NPOMEHN B 3aKOHUTE U perynauumnte. HoBu unu
MoauduumpaHn 3akoHu, npasuna v perynauum B benrapusa nnn EBponeinckns cbio3 morat ga He
MO3BOMAT UMM YyBCTBUTENHO Aa OrpaHMyaT Bb3MOXHOCTTa PoOHABT Oa MHBECTMpa B onpeneneHm
WHCTPYMeHTU. Te CbLLo MOXe Aa Bb3NPEensiTCTBAT CKIOYBAHETO HA JOrOBOPM C ONpPeAerieHn TpeTu
cTpaHn. ToBa MoOXe pfa yBpeau cnocobHoctTa Ha doHOoa Aa M3NbIHABA CbOTBETHUTE
WHBECTULMOHHM LIENN U MOMUTUKN.

M3nbrnHeHneTo Ha TakMBa HOBWM uUNM MoauduMuMpaHu 3akOHM, NpaBuna u perynaumm moxe ga
JoBefde [0 yBENMYEHME Ha BCUYKM WNU HAKOM pas3xoaum Ha PoHOoa u MOXe Ja Hamnoxu
npecTpyktypupaHe Ha PoHpa, Cc uen cnasBaHeTO Ha HOBUTE MnpaBuna. TakoBa eBeHTyarHo
NPeCcTPyKTypupaHe MOXe [a BKMYBA pa3xoam 3a NpecTtpyktypupaHe. Korato npectpyktypupaHe
He e Bb3MOXHO, MOXe [a ce npuberHe kbM npekpaTasaHe Ha doHaa.

AxTnBuTe Ha PoHaa n PedepeHTHMA MHOEKC noanexaT Ha NpoMsHa B 3aKOHW Unv perynaumm n/mnm
TakaBa NMPOMsiHa MOXe [a ce 0TPa3n Ha CTOMHOCTTa UM W/UNW IMKBUAHOCTTA WM.

OnepayuoHeH puck

OnepaumnoHHNAT PUCK € CBbP3aH C Bb3MOXHOCTTa Aa ce peanuampar 3arybu nopaamv rpeLukm unm
HeCbBbpPLUEHCTBA B cCUCTeMaTa Ha opraHusauus, HegocTaTbYHO KBanuduumpaH nepcoHarn,
HebnaronpuATHN BbHLIHM CbOUTNSA OT He(PMHAHCOB XapakTep, B T.4. MPaBeH pUCK. YNpaBnsBawoTo
APYXKEeCTBO onpedensd KpaTKOCpOYHa W AbArOCPOYMHA CTpaTerns npu  ynpasfeHWeTo Ha
onepauuoHHUTE PUCKOBE, KOMTO Bb3HWKBAT MpW YNpaBreHWeTo Ha AeNHOCTTa M noptdenna Ha
doHaa, onncaxu B [paBunarta 3a oueHka n ynpasneHve Ha pucka Ha ®oHaa.

Puck om epewka npu credeaHe Ha PeghepeHmHusi uHOeKc

CnepBaHeTo Ha PedepeHTHNA MHAEKC Ype3 MHBECTUPaHE BbB BCUYKM NO3MUMM HA MHOEKCA MOXe
[Ja Cce OKaxe CKbMo WM TPYAHO 3a M3nmblHeHue. [opTdonno MeHuaXbLPbT MOXe Oa M3Mon3sa
ONTUMM3ALMOHHM TEXHUKW, KATO CEeNneKUmMsl Ha OTAeNHM no3vuum oT MHaekca B nponopLmu, KOUTo ce
pasnuuyaeat oT Te3n B MHpoekca. YnoTpeGata Ha TakMBa ONTUMM3ALMOHHM TEXHUKU MOXe Aa
yBENWYM rpelukata npu crnefiBaHe U fa aoBefde [0 pasnuMyHo npeactaBsHe Ha doHaa cnpsiMo
MHpekca. Cblwo Taka CbliecTByBalM OrpaHUYEHUs MO MnM Obaelyn NpoMeHW B 3aKoHa U
perynaummte Ha bBopcoBo TbpryBaHusi ¢poHA MO OTHOLIEHVME Ha, HO He camo, CbCTaea,
KOHLEHTpauusiTa U Ha4yMHa Ha OLEHKa Ha akTMBUTe, MoraT A0 JoBefdaT [0 HEBB3MOXHOCTTa Ha
doHAa fa pennukupa MHAekca HanbnHO. Chllo Taka 60pcoBO ThpryBaHWTe OHAOBE Ha nasapw,
XapakTepusmpalim ce C HUCKa JIMKBUAHOCT, Ca W3MOXEHW Ha MO-rofisiM PWUCK OT rpeLuka npu
cnefBaHe Ha MHAEKC.

Peg¢hepeHmeH uHOekc

Mpu Hanu4ne Ha cbbuTKe, KoeTo 3acsra UHaekca, Ha PoHaa Moxe Aa ce HanoXu Aa nNpeycTaHoBU
3aKynyeaHeTo U 06paTHOTO U3kynyBaHe Ha asnose. MpeoueHkaTa Ha ®oHZa Ccblyo Moxe da 6bae
3acerHaTta. [pu npogbmmxkaeawy npobnemu ¢ WMHpekca, PoHABT We npeanpuemMe CbOTBETHU
[eicTBUS, KOUTO MoraT Aa HaMansT HeTHaTa CTOMHOCT Ha akTueMTe Ha PoHaa.
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CucmeMHu puckoee

CnctemMHUTE puckoBe 3aBUCAT OT 0OWMTe konebGaHua B MKOHOMUMKATa M nasapute KaTto usano.
doHOBLT HE MOXe Aa BNusae BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYUTa U Ce cbobpassaBa C TAX.
PuckoBe, nopogeHn OT nonutnyeckata W MKOHOMMYECKATa KOHIOHKTYpa, Ca Bb3MOXHa
HecTabunNHOCT WMNM BOEHHW [encTBuA B pervoHa. beactBusita u aBapumte ca dakropw,
YCIOXHSBALKM BCHAKaA CUCTEMa 3a ynpaereHWe Ha puckoBeTe. [locrneacteBusita ca TpygHO
npeaBnavMn, HO AOCTbLMBLT A0 MHOpPMaUUs M MpunaraHeTo Ha cucTemMa 3a MpOrHoO3upaHe u
AENCTBNSA B EKCTPEMHU CUTYaLUn ca Bb3MOXHU HauMHM 3a MUHUMU3MPaHe Ha oTpuuaTtenHns edpekT.

Puckose 3a ycmodqueocmma

PuckoBeTe 3a ycToMuMBOCTTa NpeAacTaBnsaBat CboUTMSA UM yCrioBys OT €KOSIOrMYHO, COLMAariHoO Unm
YMpaBfeHCKO €eCTEeCTBO, KOMTO, ako HacTbNAT, MOXEe [[a MMaT CblLUECTBEHO OTpULATENHO
Bb34ENCTBME BbPXY CTOMHOCTTA Ha MHBecTuummute. B nanbnHeHne Ha un. 3 ot PernameHT (EC)
2019/2088 ppyxecTBOTO € Mpuerno K npurara nNonutuka 3a WHTErpupaHeTo Ha puUcKoBeTe 3a
YCTOMYMBOCTTA B NPOLIECUTE Ha B3EMAHETO HA MHBECTULMOHHUTE pPeLLEHNs 3a BCUYKMN YpaBnsiBaHu
OT OPY>KECTBOTO NpeanpusiTUs 3a KONEKTUBHO UHBECTUpaHe, B T.4. U 3a ®oHga. OCHOBEH NpUHLMN
Ha MonuTuKaTa 3a MHTErpupaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA B NMPOLECUTE Ha B3EMaHEeTo Ha
WHBECTULMOHHUTE pELLUEHNs] € NMOCTUraHeTO Ha MakcumarnHa (uUHaHcoBaTa Bb3BPbLLAEMOCT Ha
uHsecTuummTe. [lokonkoto ®oHABT obaye e NnacuBHO ynpaemnsiBaH U crefBa UHAEKCA MO Ha4YuHa,
npeasuaeH B MNMpaBunaTta My, MHTErpMpaHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA MpU npoLecute Ha
B3eMaHe Ha MHBECTULIMOHHM PELLUEHUSA OT CTpaHa Ha YNpaBnsiBawoTo APYKECTBO € HEMPUITOXKUMO
3a 103U (hoHa.

lNosuwasauwyu ce nuxeeHuU npouyeHmMuU u puckK om peuecus

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

MpomeHuTe B NUXBEHWTE NPOLEHTM MOraT Aa NOBNUSAST HA CTOMHOCTTA Ha LIEHHUTE KHMXKA, B KOUTO
WMHBECTMPME, KOETO MOXE a ce OTpa3sn Ha CTOMHOCTTa Ha yrnpasnsaBaHuUTe akTueu oT Ekcnat Acet
MennpxkmbHT EAl M Ha npuxoauTe Ha ApyxecTBOTO. 3a Aa ynpasnssa To3wm puck, Ekcnat Acet
MeHnmpkmbHT EALL n3nonasa HAKOMNKO CTpaTeruu, KaTo MHBECTMPaHE B LIEHHU KHMXKA C Mo-KpaTbk
nagex v nogabpxaHe Ha amsepcudumumpan noptdenn. OceeH ToBa C Len ynpaBneHne Ha pucka,
Ekcnat Acet MeHnmpkmbHT EALl nogrotBa cTpec TECTOBE Ha NopTdennute 3a noTeHuManHu
CUEeHapumn ¢ OBWKEHNETO B JIMXBEHUTE MPOLIEHTH.

HawwmsaTt 6usHec ce BNusie OT HaUMOHANHUTE U CBETOBHUTE MKOHOMUYECKU YCIOBKS, KOUTO MoraT Aa
ce NMPOMEHAT BHE3aMHO, KakTo U OT Bb3NpUSATUSITA 3a Te3W YCIoBUs U GbaenTe NKOHOMUYECKN
nepcnekTMBM, KaTo HanpMMep onaceHusiTa 3a NOTEHUManHa peuecusi. AKo ce pasBUAT PeLECUOHHU
WKOHOMMWYECKN YCMOBUSI, T€ BEPOSITHO LLE UMAT HEraTUBHO Bb3AEWCTBME BbPXY LIENUsi CEKTOP Ha
hvHaHCOBWTE YCMYru, BKMOYUTENHO M BbpXY Hac. [MpomMeHuTe B MO-LUMPOKATE MKOHOMMUYECKU
yCINoBuWs He ca NpeaBManuMu 1 He MoraT Aa 6baaTt KoHTponupaHu. HeraTmeBHM nocneamum 3a Hawwms
Bu3Hec moraT ga Bb3HUKHAT OT HUCKM HMBA UMK cnaj Ha MKOHOMWYECKUSI pacTexX, HaMmansiBaHe Ha
WMHBECTULMMTE B YaCTEH M PUCKOB KanuTar, NPOMEHW B pa3xoanuTe Ha KIIMEHTUTE, OrpaHNYeHns Ha
HanuM4yHOCTTa WMM YBENUYaBaHE Ha pas3xoauTe Mo KpeautuTe W KanwuTana, HamansiBaHe Ha
ny6nnyHMTE KanMTanoBu MHBECTULMW, BUCOKN HUBA Ha MHNaLMsi, HECUTYPHOCT MO OTHOLLEHWNE Ha
dmckanHuTe, Napu4yHUTE U MONUTUYECKUTE BLMPOCU, MOBULLABAHE Ha pedEPEHTHUTE NUXBEHU
NPOLEHTW.
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BoliHama e YkpaliHa

eononuTuyeckMTe BBLNPOCKU, BKIHOYUTENHO BOWHATa B YKpavHa, KakTO W HanpexeHueto B
avnnomatnyeckute oTHoweHus, 3acarawm CALL v gpyry obpxaBu, U OrpaHuYeHusTa BbpXy
MeXayHapoaHaTa TbproBusi, MOraT [a oKaxaT BrusiHMe Bbpxy CTabunmHOCTTa Ha (PUHAHCOBUTE
nasapu u cBeToBHaTa MKOHOMUKA. [[€0NONnTUYECKOTO HanpeXeHne, Kato TbproBCKU CMOpOBE UNn
nonuMTu4ecka HecTabumHOCT, MOXe Aa MOBMNMsie Ha CTOMHOCTTA Ha MHBECTMUUNTE U a foBede A0
noBuLLIEHaA NasapHa BonaTUNHOCT. NpoabimkaBawmaT KOHAUKT Mexay Pycusa u YkpanHa, KOWTo
“uma noTeHuMana ga HapyLlinm CBETOBHUTE Nasapu 1 da NoBnuse Ha pesynTtatuTe Ha onpegeneHm
cektopu. CTpaTternmre 3a ynpaBreHue Ha reononmTnyeckms puck, konto Ekcnat AceT MeHUIKMBHT
EAL npvnara BkMoYBaT MOHUTOPUHE Ha rnobanHute cbbuTud, NnogabpXxaHe Ha aneBepcnduumnpaH
noptdenn n n3non3saHe Ha MHCTPYMEHTU 3a yrnpaBreHne Ha pucka, kKato Hanpumep gepuBaTy.

12. CyeTOBOAHM NOSNIUTUKN N ONOBECTSBaHUSA

PoHaLT e npunaran nocrenoBaTesniHo 3HaYMMUTE CHETOBOAHM MOMUTUKW, MPeaCcTaBeHWM Mo-4ony 3a
nepvofa, NPeAcTaBeH B TO3W roguLLeH (OMHAaHCOB OTYET.

CyeToBOOHWTE MOMUTUKW, MPUETU NPU U3FOTBAHETO Ha roauLLIHNA (OMHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexayHapoaHuTe cTaHaapTv 3a mHaHcoBo otuntaHe (MCPO), npueTtn oT EBponeickunst cbro3. PoHObT
He e Bb3npwuen Nno-paHo APy CTaHOAPTU, ThIKYBaHWS MW MONPAaBKW, KOMUTO ca NyGnvKyBaHuW, HO BCE OLle
He ca B cuna.

®PoHOBLT npusHaBa HMHAHCOB aKTMB MM (PMHAHCOB NacuB B CBOSA OTYET 3a (PMHAHCOBOTO CbLCTOSHUE
Toraea 1 caMo ToraBa, KoraTo CTaHe CTpaHa No JOroBOPHUTE YCIOBUS HA TO3M MHCTPYMEHT

[oroBopu 3a nokynka unu npogaxota Ha MHaHCOBU aKTUBW, KOUTO WU3UCKBAT ypeXxaaHe Ha caenkute B
pamMKuTe Ha 0BMYaNHOTO BpeMe, YCTaHOBEHO OT MasapHWTe Npaswuna, Unn crnopasyMeHune ce NpusHaeaT B
oTyeTa 3a PMHAHCOBOTO CLCTOSIHME Ha AaTaTta Ha ypexaaHe.

Knacudmkaumsa n oueHsBaHe

CbrnacHo MC®O 9, cnen MbpBOHAYanHoTO UM Mpu3HaBaHe ObMroOBUTE WHCTPYMEHTU Ce OTYUTaT Mo
crnpaBednnBa CTOMHOCT B neyvanfata wnu 3aryGaTa, amopTuavpaHa CTOMHOCT WMK Mo cripaBeasivea
CTOWHOCT B Apyr BceobxsBaTeH AoxoAd. Knacudgukaumsita ce 6asupa Ha ABa Kputepusi: GrsHec Mogena Ha
doHOoa 3a ynpaBneHWe Ha aKTUBMTE W [anv [JOrOBOPHWTE MapuyHM MOTOUM OT WHCTPYMEHTa
NpeacTaBnsaBarT ‘camo NnallaHys Ha rMaBHuLa 1 NMXBa’ Mo HeroraceHaTa cyMa Ha rnaBHuuaTa.

OueHkaTta Ha GusHec mogena Ha PoHOa Ce M3BbPLUBA KbM AaTaTa Ha MbpBOHAYarnHOTO MpuraraHe.
OLI,eHKaTa Oann 0oroBOpHMUTE NapnyHn NOTOUM No AbIIroBUTE MHCTPYMEHTU Ce CbCTOAT CaMo OT rmaBHULUa
M Nnxea ce npaeBuv Bb3 OCHOBA Ha CbaKTI/ITe 1 obcroaTencTeata KbM MbpPBOHAYarHOTO Npu3HaBaHe Ha
aKTUBUTE.

M3ncksaHusaTa KbM Knacudukaumsata n oueHssaHeto Ha MC®OO 9 He oka3BaT CbLUECTBEHO BNUSHUE BbPXY
doHpaa, KaTo To NpodbikaBa Aa oTyMTa Mo CrpaBeasiMBa CTOMHOCT BCUYKM OMHAHCOBW aKTUBW, NPeau
TOBa OTYUTaHM MO CrpaBeIMBa CTOMHOCT cbrnacHo MCC 39.

3a fa ce onpegenu kateropmaTa Ha knacudukaums n oueHka cbriacHo MCOO 9 Bemdkn ouHaHCOBM
aKTUBU, C U3KIKOYEeHWe Ha KannTtanoBun MHCTPYMEHTU U AepuBaTtun, cnegesa aa 6'bp,aT oueHeHn Bb3 OCHOBa
Ha koMBuHauwms oT 6usHec Mogena Ha PoHaa 3a ynpaBneHne Ha akTUBUTE Y JOTOBOPHUTE XapaKTEPUCTUKU
Ha Napn4yHnAa NoToK Ha MHCTPYMEHTUTE.

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

TobprosckuTe B3eMaHus, BaemaHus no amBuaeHTu n [Opyrute HeTekyliy B3eMaHus (T.e. B3eMaHus oT
CBbP3aHM NpeanpusTus, B3eMaHusa MO TbProBCKW KPeauTu 1 Apyrv), KnacuduumpaHn kato TbproBcku
B3eMaHMs W TbproBCKM 1 APYrM HETEKYLLM B3eMaHus, ce AbpXaT C Len noryyaBaHe Ha JOroBOpHUTE
nNapu4HU NOTOLM M BOOAT OO NApUYHKU NOTOUM, NPeACcTaBnsBaLLM camo NnaLlaHms Ha rmaBHuLa 1 nuxea u
ce Knacmdmumpar n oueHsBaT kaTto JbnroBy MHCTPYMEHTM NO amopTU3MpaHa CTOMHOCT.
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13.1 ®1MHaHCOBMU UHCTPYMEHTH

KOTI/IpaHI/ITe KanntanoBun WMHBECTULUN Ca KJ'IaCI/I(bI/ILI,VIpaHVI kato ®uHaHCOBM aKTMBWU MO cnpaeennmea
CTOMHOCT B nevanbara unu 3arybata.

OueHka Ha 6u3sHec moden

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

e bBusHec mogen, Y/ATO Lien e akTuBuTe Ja GbAaT ObpXaHu 3a Oa ce cbbepaT OoroBopHUTE
napu4Hn noTouwn. Bkriousa akTVMBWM, KOMTO ce ynpaBnsBaT 3a Ja ce cbbepar OoroBopHWTE
nnaLLaHms nNpes LEenus CPOK Ha MHCTPYMEHTa;

e bBusHec mogen, unATo Uen e peanuavpaHe Ha MapuyHW NOTOUM MOCPeACTBOM npodaxba Ha
aktnea. Knacugumumpart ce Te3n onHaHCOBM akTuBM, 3a KoMTo POHABLT MMa HamMepeHue aa cneau
TEKyLLO TsIXHaTa CnpaBeaAnuBa CTOMHOCT, KOSITO € B OCHOBaTa Ha peLleHVsITa 3a N3BbpLUBaHe Ha
COENKM MO MOKynko-npoaakba; Hanuue ca CBMAETENCTBA 3a aKTvBHA AEVHOCT MO MOKyrnka M
npogax6a; 4OroBOPHUTE NAPUYHM MOTOLIM OT aKTVBa He Ca CbCTaBEHW €AVMHCTBEHO OT NnaLLaHns
Mo rmaBHULIA W NTUXBA; CbOVMPAHETO Ha JOrOBOPHUTE NMapuYHK NMOTOLM OT Tak1Ba akTMBU Ca CaMo
B OOMbIHEHME KbM MOCTUIAaHETO Ha OCHOBHATa LeNn — peanuavpaHe Ha MapuyHM noTouu OT
npogaxba

Kameeopuu Ha oyeHsisaHe Ha huHaHCO8UMeEe aKkmueu U nacueu

PoHaBLT Kknacudmumpa u oueHsiBa CBOS MOPTIEn No cnpaeBeanvea CTOMHOCT npes3 nevandarta wnm
3arybaTa, TbM KaTto ca ObpXaHn B OusHeC mogen, B paMKWTE Ha KOMTO Ce M3BbpLUBA OLEeHKa Mo
crnpaBeanvBa CTOMHOCT npes nevanbarta wunu sarybarta n PoHga ynpaensisa prHaHCOBUTE akTVBU C Lien
peanuavpaHe Ha napuyH1 NOTOLUM NOCPeACTBOM npoaaxbaTta Ha akTuemTe.

PoHABLT KNacudmLmpa B3eMaHmsATa CM MO0 aMopTU3upaHa CTOMHOCT, T KaTo ca AbpXKaHu B paMKUTe Ha
Ou3Hec mogen, YUusaTo Len e aktveuTe da Obaat AbpkaHu, 3a Aa ce cbbepaTr LOroBOpHUTE NapuyHU
notouu. CDOHJJ,'bT Knacmq:)mu,mpa CbI/IHaHCOBVITe CU nNacmBK, KaTo TbProBCKN 3aObIDKEHUA, oLeHABaHU No
amMopTun3npaHa CTOMHOCT.

®duHaAHCOBU aKTUBU U NacUBU
Tbp2oecku e3emMaHusi U 3a0bJIKeHUs1 (aMmopmu3upaHa cmoliHocm)

T'prOBCKl/I B3eMaHUA 1 3abiDKEHNA BKNMHOYBaAT HEAEpUBaTUBHU d)l/IHaHCOBI/I aKTuBKn C (*)VIKCI/IpaHVI mnnn
onpepgendemMmu nnawaHua, KOUTo He Ca ounm KOTUPaHW Ha aKTUBEH MNMas3ap, pa3fiM4yHn OT Te3n:

e  kouTo PoHALT Bb3HAMepsBa 4a Npodafe BegHara unv B 6nmsko Gbaelue;

e kouTo POHALT, NPY MbpBOHAYASIHO NPU3HaBaHe, € ONPEAENNN MO CrpaBeaMBa CTOMHOCT npe3
nevan6ara unu 3arybata nnm kato Ha pasnosiokeHne 3a Npoaaxoa;

e 33 kouTto POHAOLT HE MOXKE Oa Bb3CTAHOBM MO CbLLECTBO LdnaTa cu NbpBOHaYalHa nHeBecTnuuA,
nopagn pasnuyHa npuyinHa OT Ta3u B pe3ynTar OT BliollaBaHe Ha EeKCNno3nuuAata, KOATO e
ornpeaerieHa KaTto Ha paanorioxXeHune 3a npop,a>K6a.

duHaHcoeuU akmueu u ghuHaHco8U nacueu fno crnpaeednuea cmoliHocm npe3 nevyanbama unu
3azybama

®rHaHCOBUTE aKTMBU U (DMHAHCOBUTE MacyBW B Ta3u KaTeropusi ca Tesu, KOMTO He ca AbpXkaHu 3a
TbpryBaHe Ui KOUTO 3a4biMKUTENHO ce U3NCKBa Aa 6baaT oLeHsiBaHW MO crnpaBeasivBa CTOMHOCT Npes
nedanbata wnm 3arybara cwrmacHo MCOO 9. lNpu nbpBOHAYanHO npusHaBaHe, YNpPaBnsBaLoTo
APY>XECTBO onpefensi MHCTPYMEHT MO CrpaBeasiMBa CTOMHOCT npe3 nevanbarta wunu 3arybarta, korato e
M3NbJIHEH eOWH OT cregHuUTe KpuTepun. Tasn Kateropusauma ce onpenend Ha HUBO MHCTPYMEHT:
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e  OnpepensHeTo enuMUHMpa UNn 3HaYUTENHO HaMansaBa HEMOCNeaoBaTENHOTO TPETUPaHe, KOETO
nHave 61 Bb3HMKHAMNO OT U3MEPBAHETO Ha aKTMBUTE MMM MacMBUTE UMW OT NPU3HABAHETO Ha
nevan6u nnm 3arybu ot TsX Ha pasnuyHa 6a3a, nnu

e [lacuBuTe ca yacT oT rpyna oMHaAHCOBM NacuBu (M prHAHCOBW aKTUBM, UNW 1 BETE), KOUTO ce
ynpaBensiBaT 1 pes3ynraTute OT TaX ce oLieHsBaT Ha 6a3a crnpasenBa CTOMHOCT, B CbOTBETCTBME
C IOKYMEHTMPAHO YNpaBneHre Ha pyUcka UM MHBECTULIMOHHA CTpaTervisl, Unu

e 3agbmKkeHusTa, ChabpXKally €4UH U NMOBEYE BHEAPEHM epvBaTi, OCBEH aKo T€ HE NPOMEHNAT
CbLUECTBEHO NAPUYHMTE MOTOLM, KOUTO MHaYe Buxa Gunmn HeoGXxoaMMK OT 4OroBOpa UK € SICHO,
NpY MasbK UM HUKaKbB aHanu3, KoraTo CXOAEH UHCTPYMEHT MbPBO Ce CHNTA, Ye pasfensiHeTo Ha
BHeOpeHUs oepuBaTtuB (M) e 3abpaHeHo.

durHaHCOBWTE aKTUBK U (*)VIHaHCOBVITe nacueu no cnpasennmsea CTONHOCT npes3 nevan6ara mnm 3ary6aTa
ce OoTyumTatr B OT4eTa 3a CpVIHaHCOBOTO CbCTOAHME NO CcrnpaBennmsea CTOWHOCT. HDOMeHMTe B
cnpasennMeaTta CTOVHOCT Ce oT4MTaT B nevanbara u 3ary6aTa.

anIXO,D,I/ITe OT AMBMOEHTU OT KanutarioBn WMHCTPYMEHTWU, OTYEeTEHU NO chnpaBeanmBa CTOMHOCT npes
nevan6bata nnu 3arybata, ce oTHacAT B nevanbarta nnu 3arybarta kato Npuxoau ot AeNHOCTTa, KoraTto e
YCTaHOBEHO MPaBOTO Ha MraLlaHe.

O6e3yeHka Ha (huHaHCO8U aKkmueu

MC®O 9 mancksa PoHOBLT Aa 3anMcBa KOPEKTMB 3a OYaKBaHW KpeauTHWU 3arybu 3a BCMYKM OMHAHCOBM
aKTUBW, KOUTO HE Ca AbpXXaHu No CripaBeanvBa CTOMHOCT nNpe3 nevanbarta unum 3arybarta. KopektnebT ce
OCHOBaBa Ha O4akBaHuTe 3arybu, CBbp3aHW C BEPOSATHOCTTa OT HeusMbiiHEHWE MNpes creasawuTe
ABaHafeceT Mecela, OCBEH akO He € MMario 3HauMTenHO YyBefMYeHWe Ha KpeaouTHWS PUCK crneg
Bb3HUKBAHETO Ha aKT1Ba.

YnpaBnsiBalloTo APYKECTBO WM3BbPLUBA NepuoauydeH nperneq 3a uHaukaumm 3a obesueHka Ha
HanaHcoBaTa CTOMHOCT Ha akTuBuTe Ha PoHAaa, KakTo crneaga:

. B3eéMaHuA — KbM KpadA Ha BCEKU Mecel Npu U3roteaHe Ha MecevyHuTe (*)I/IHaHCOBI/I OTYETU KbM
PBKOBOACTBOTO,

doHabT npwunara ornpocTeH noaxoa 3a obesLieHKa 3a TbProBCckuTe B3eMaHus, npu KOWTO KOPEKTUBDBT 3a
KpeaunTHn 3ary61/| ce ornpegend Bb3 OCHOBa Ha O4YakBaHUTE KpeaAUTHU 3ary6V| 3a uenna CpoK Ha
MHCTPpYMEHTa. V|36opr Ha OMnpoCTeHnA nogxoa e cneacrteme Ha CI'IeLJ,VI(bVIKVITe Ha Te3n (bVIHaHCOBVI aKTnBU
1N Matpuuarta 3a onpegendaHeTo Ha o4akBaHUTe KpeauTHU 3ary6v1 3a Tesn d)I/IHaHCOBI/I aKTnBu ce 6a3|/|pa
OCHOBHO Ha aonycHaTtu npocpoYua rno nepmogm no oTHoLeHne 3ary6aTa npu Hem3nbliHeHne.

®rHaHCcoBUTE aKTWBM ce Kracvuduumpat B Tpy ¢has3u Criopen NPOMEHUTE B KPEOUTHOTO KA4YecTBO Ha
KOHTpareHTa / MHCTpyMeHTa:

e (asa 1 (,penoBHU*) — knacuduLmpaT ce pruHaHCOBM akTuBKM 6e3 HAVKaUMSA 3a yBenuMyeHue Ha
KPEOUTHMS PUCK CMPSIMO MbpBOHAaYanHarta oueHka.

e (paza 2 (,c HapyweHo obcnyxBaHe)— knacuduumpatr ce (UHAHCOBM aKTMBM CbC 3HAYMMO
yBENUYEHNE Ha KpeaUTHUST pUCK, HO 6e3 0GeKTUBHM foka3aTencTea 3a 0be3LeHKa / OCHOBaHMWSA 3a
NnoHacsiHe Ha 3aryou (,B HEeM3mbiHeHne");

e (asa 3 (,B HeM3MbrHeHNE") — knacuduumpaT ce MHAHCOBU aKTMBM CbC 3HAYMMO YBENNYEHNE
Ha KpeauTHUS PUCK U C 0BEKTMBHM JOKa3aTericTea 3a Hanmyne Ha obesLeHka (akTvBK, 3a KoUTo e
Hanvue ,HensnbriHeHne").

B ClnyvyauTte, Korato ca Hanuue nHgmnkaummn 3a obesleHKa ce M3uncnsBa Bb3CTaHOBMMATa CTOMHOCT Ha
aKTUBUTE. 3ary6MTe OT obesueHka ce onpenenaTtr Karto pasfnnka Mexay oOT4yeTHaTa CTOMHOCT Ha
(bI/IHaHCOBI/Iﬂ aKTUB W Heroearta OLEeHeHa Bb3CTaHOBMMAa CTOMHOCT U ce npmn3HaBaT B neyanbara unm
3ary6aTa. KoraTo nocnegpaluy cboMTMs goBeaaT 4o HaMarneHne Ha Bede OTYETEHM 3ary614 oT obe3LeHkKa,
KOpeKUuATa ce oT4ynTa npes neyan6ara unm 3ary6aTa.
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OepuBatu, oT4MTaHU NO cnpaBeanuBa CTOMHOCT B ne4yanbara unu 3arybara

DoHABLT He CKNoYBa CAENKN C AepuBaTu.

®PUHAHCOBU aKTUBU UNK (PUHAHCOBU NacuUBU, AbPXKaHU 32 TbpryBaHe

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

[Oarta Ha npu3HaBaHe

drHaAHCOBWTE aKTMBW W MacuBK, C U3KIMIOYEHWE Ha KPeauTU 1 aBaHCW, MbpBOHaYarHo ce npusHaBaT Ha
JaTtaTa Ha caernkara, T.e. Ha JaTtarta, Ha kosito oHObLT cTaBa CTpaHa Mo JOroBOpHWUTE pasnopeadu Ha
MHCTPYMEHTa.

lD,OI'OBOpVI 3a MOKynka unnn npop,a>|<6a Ha (bVIHaHCOBVI aKTBWN, KOUTO U3NCKBAT ypexXaaHe Ha COEJIKUTE B
pPaMKuTe Ha obuyanHoTO Bpeme, yCTaHOBEHO OT NadapHUTe npasuna, nnmn crnopasymeHme ce npnsHaeart B
oT4eTa 3a CbVIHaHCOBOTO CbCTOAHME Ha gaTaTa Ha ypexxaaHe.

MbpBOHaYanHoO npusHaBaHe Ha PUHAHCOBU UHCTPYMEHTU

lMpu NbpBOHAYaNHOTO MM Mpu3HaBaHe (PMHaAHCOBUTE aKkTMBWM Ha PoHAa ce Knacuduumpart KaTto
TakvBa, KOUTO BMOCMNEACTBME Ce OLEHABAT Mo crpaBeAnmBa CTOMHOCT B nevanbaTa nnum 3arybaTa.

BusHec mogensbT Ha PoHAaa 3a ynpasneHne Ha MHaHCOBUTE aKTUBK Ce NO30BaBa Ha HauuHa, no
KOWTO TOW pennukupa pedepeHTHUs mHaekc BET HesaBucMMO OT HeroBaTa nocoka. BusHec
MoZeNnbT onpedens ganu napuyHWTe MNOTOUM Le Bb3HMKHAT B pesyntaT Ha cbOupaHeTo Ha
[IOrOBOPHU NapuyHK NoToum, npogaxta Ha MHaHCOBMTE aKkTUMBM, N U ABETeE.

MokynknTe nnu npoaaxoute Ha UHAHCOBW aKTUBW, YUTO YCIOBUSA M3NCKBAT JOCTaBKa Ha akTUBUTE
B paMKuTe Ha gafdeH nepvop OoT Bpeme, yCTaHOBeH OBMKHOBEHO C HopmaTtuBHa pasnopenba wunu
AencTBalla npakTuka Ha CbOTBETHMSA nasap (pedoBHW MOKYMKW), ce npusHaBaT Ha gataTta Ha
TbpryBaHe (caenkarta), T.e. Ha gaTtaTa, Ha koAaTo doHAa ce e aHraxupan ga Kynu unv npogage
akTmBa.

I'Ipvl NbPBOHAYaNHOTO MNpu3HaBaHe doHOBLT OUEeHsIBa B3eMaHusATa, KOUTO HSIMaT CblLECTBEH
KOMMNOHEHT Ha (bI/IHaHCVIpaHe, Nno CbOTBETHAaTa LueHa Ha caerkarta.

MNocneaBallo oueHsABaHe
drHaHCOBYM aKTUBM MO CrpaBevBa CTOMHOCT B Neyan6aTa unu sarybara

®PrHaHCOBWTE aKTVMBM MO CnpaBednnBa CTOMHOCT B nevanbata wnu 3arybarta BkmouBaT (YHaHCOBM
aKTUBW, AbPXaHW 3a TbProBusi 1 (OUHAHCOBW akTVBK, ONPeAEneHV NPV MbPBOHAYaIHOTO MM MpU3HaBaHe
KaTto TakmBa Mo cnpaBeanmBa CTOMHOCT B neyvyanbata mnm 3ary6aTa, nnn CbI/IHaHCOBI/I aKTuBH, KOUTO
33abITKUTENHO Ce u3uckea fa 6baaT oueHsiBaHM MO cnpaBeasiea CTOMHOCT. PUHAHCOBUTE aKTVBK Ce
Knacupmumpat Kato ObpXaHu 3a TbProBus, ako ca npugobutv ¢ uen npogaxba unvM MOBTOPHO
I'IpI/I,D,06I/IBaHe B KPaTbK CPOK. drHaHCOBM aKTUBK C napu4HM NOTOLN, KOUTO He nNpeacTaBnasat eMHCTBEHO
nrawaHus no rnaeHWUaTa M nuxeaTta, ce krnacuduumpaT M oueHsiBaT Mo cripaBegfimBa CTOMHOCT B
neyanbarta unu sarybara, He3aBucMMO OT Bu3HeC mogena. HesaBncuMo OT KpuTepumTe 3a ObroBUTE
WHCTPYMEHTW, KOWUTO crneaBa Aa 6baaT knacuduumpaHmy no aMmopTusmpaHa CTOMHOCT UK Mo CripaBeanvnea
CTOWMHOCT B Apyr BceobXBaTeH A0X0f, KaKTo € ONMCcaHo no-rope, AbroBUTe MHCTPYMEHTU MoraT da 6baar
onpeneneHun KaTo Takuea Mo crnpaBednmBa CTOVHOCT B nevanbarta unm 3arybarta npy MbpPBOHAYaHoOTO UM
npv3HaBaHe, ako Taka ce enmMmMHupa Unm ce Hamarnsiea CbLLECTBEHO CYETOBOAHOTO HECHOTBETCTBNE.

®drHAHCOBM aKTMBK MO cnpasensimea CTOMHOCT B nedvanbaTta unm 3ary6aTa Ce OTHacAT B OT4yeTa 3a
(bl/IHaHCOBOTO CbCTOAHME NO crnpaBennnea CTOWHOCT, KaTO HETHUTE NpPOMeHN B crnpaBeanmBata CTOMHOCT
Ce Nnpu3HaeaT B OT4eTa 3a JoxoauTte.
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Tasn kaTeropusi BKIl04Ba AePVBATUBHU MHCTPYMEHTM U PETUCTPUPaHN 3a TbproBusi Ha poHAoBM Bopcu
KanuTanoBu MHCTPYMeHTH, kouTo PoHaa He e u3bpan HEOTMEHVMO [Aa Kacudmumpa Kato Takvea Mo
CrnpaBeannBa CTOMHOCT B ApYyr BCEOOXBaTEH AOXOA. [IMBMOEHTUTE MO TakMBa KanuTaroBy MHCTPYMEHTU
CbLLO Ce MpW3HaBaT KaTo Apyrv Npuxoay B OTYeTa 3a JOXOAWUTe, korato 6bae YCTaHOBEHO MpaBoTo 3a
nory4YaBaHe Ha nnaLlaHe.

OTnucBaHe Ha (t)MHaHCOBVI aKTnBum n nacmBu

®rHAHCOB aKTMB (MNnK, KOrato € MPUIOXKUMO, YacT OT (DMHAHCOB aKTMB WM YacT OT rpyna OT CXOAHM
(bMHaHCOBM aKTMBM) ce OTnMcBa (T.e. Ce MpemMaxBa OT oT4yeTa 3a (PMHAHCOBOTO CbCTOSHME Ha
[py>XecTBOTO), FMaBHO KOraTo:

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

o npaesarta 3a noryyyYyaBaHe Ha Napu4HW NOTOUU OT akKTuBa Ca MNMPEXBbPIIEHN UNU CDOH,D,a e noen
3a4bIMKEHVETO Aa NnaTh HaMmbIHO NoNyYeHuTe NapuyHM notoum, 6e3 coluecteeHa 3abasa, KbM
TpeTa CTpaHa ypes3 criopasyMeHue 3a NpexBbpIsiHE; Npu KoeTo unu (a) PoHaa e Nnpexsbpnun B
3HauMTENHa CTEMNeH BCUYKN PUCKOBE M MOM3n OT CODCTBEHOCTTa BbpXY akTuea; unn (6) dPoHaa
HUTO € MNPEXBbPNWI, HATO € 3anas3vn B 3HauYMTenHa CTerneH BCUMYKA PUCKOBE M MOM3n OT
CODBCTBEHOCTTA BbPXY akTUBa, HO HE € 3aMna3nrio KOHTPOSia BbpXy Hero.

Korato ®oHpaa e NpexBbpnun npaeaTa cy 3a nofyvyaBaHe Ha NapyyHK NOTOLM OT aKTBa UK € BCTLUMIO
B CropasyMeHWe 3a MpexBbpsisiHe, TOW MpaBW OLieHKa Ha TOBa Jdanv M OO KakBa CTeneH e 3anasurn
pVCKOBETE W NMON3nTE OT COOCTBEHOCTTA.

Korato Toi HUTO € NpexBbpnus, HATO e 3ana3un B 3HauuTenHa CTeneH BCWUYKM PUCKOBE W Monsu Ot
COOCTBEHOCTTa BbpXY (OMHAHCOBMSI aKTUB, HATO € MPEXBbPINIT KOHTPOMAa BbPXY HEro, TO NpoabIikasa Aa
Np13HaBa NpexBbPIIEHNS aKTUB, 0 CTeMNeHTa Ha NPO4bITKABALLOTO CU yyacTue B Hero. B To3m cnydan
doHaa npu3HaBa M CBLP3AHOTO 3afbivkeHue. [PEXBBbPMEHUAT akTMB U CBbP3aHOTO 3abIKEHVE ce
oLeHsnBaT Ha 6a3a, KoITO OTpa3siBa NpaBaTa W 3abIKeHusITa, kouto doHAa e 3anasur.

I'Ipop,bn»(aaau.l,o y4qyacTtume, KOeTo € noa cbopmaTa Ha rapaHuua Bbpxy NpexBbpJieHNA akTtB, Ce OLueHABa
No no-HMUCkata OT MbpBOHa4YanHaTa OanaHcoBa CTOMHOCT Ha aKTMBa M MakcuManHaTta CcymMa Ha
Bb3HarpaxaeHmeTo, KOeTo MoXe [a ce U3NCKa doHga ga nannatu.

KomnechpaHe Ha CbVIHaHCOBVI aKTuBuM U nacuBu

drHaHCOBUTE aKTUBM U Nacueu ce HeTupart, a HeTHaTa CTOMHOCT Ce OT4MTa B OoT4yeTa 3a ('*)I/IHaHCOBOTO
CbCTOsIHME, KoraTo POHOBLT MMa BISI3MO B CUNa 3aKOHHO npaBo Aa HeTupa npusHaTute CTOMHOCTH, a
COENnKnTe ca npeasnaeHn aa obaar ypeaeHun Ha HeTHa OCHOBa.

13.2 OueHsiBaHe Ha cnpaBeAnuBa CTOMHOCT

doHOBT u3MepBa WMHBECTUMLMUTE CUM BbB (PUHAHCOBU WHCTPYMEHTW, KaTO WHCTPYMEHTU Ha
coOCTBEHMSA KanuTan, obnurauum n Apyru IMXBeH MHBECTULUN NO CNpaBeAnMBa CTOMHOCT Ha BCsKa
OoTYyeTHa gara.

CnpaBegnuvBaTta CTOMHOCT € LieHaTa, kosaTo 6u 6una nonyyeHa 3a npogaxba Ha akTMB unu nnareHa
3a MNpexBbpfsgHe Ha MacvMB NO MeXAy nasapHWTe y4acTHUUM KbM [ataTa Ha W3MepBaHe.
MamepBaHeTO Ha cnpaBegnuBaTa CTOMHOCT Ce OCHOBaBa Ha MPEAnoSIoKEHMETO, Ye caenkarta 3a
npopaxbta Ha akTMBa UMM NPEXBBPIISIHE HA NacKBa Ce U3BbLPLLBA UM HA OCHOBHUS Na3ap Ha akTMBa
UNKn nacvea Wnu, Npy nunca Ha OCHOBEH Nasap, Ha HaW-u3rogHWsl nasap 3a akTuBa MU nacuea.
OCHOBHUAT UNN HaW-U3rogHUAT nasap TpsibBa ga 6bae pgocTebneH 3a ®oHpga. CnpaeegnueaTa
CTOMHOCT Ha aKTuBa WM MnacuBa Ce U3MepBa, KaTo Ce W3Mon3BaT NpeanosriokeHusTa, KOUTO
yyacTHMUMTe Ha nasapa bvxa nsnonssanu, Korato LeHoobpa3yBaHe Ha akTMBa Unn nacuea, kaTo ce
npueme, 4Ye yyacTHMUMTE Ha nasapa [fencteaT B Han-gobpus CUM MKOHOMMUYECKU
nHTepec.CnpaBeanuearta CTOMHOCT HA (PUHAHCOBUTE MHCTPYMEHTU, TbPryBaHW Ha aKTMBHU Nasapu
KbM OTYeTHaTa gaTa, Ce OCHOBaBa Ha TsIXHaTa KOTMPOBKa, 6€3 npucnagaHe Ha TpaH3aKUMOHHUTE
pasxoamw.
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3a BCUYKM OCTaHanu (bVIHaHCOBI/I MHCTPYMEHTU, KOUTO HE Ce TbpryBaT Ha akTuBeH nasap,
cnpaBefnmBaTa CTOMHOCT ce onpeens ¢ NOMOLLTa Ha OLIEHUTENCKM TEXHUKM, KOUTO Ce cuuTar 3a
noaxo4saLLm Npu faneHuTe obcrosaTencTaa. TexXHMKUTE 3a OLEHKa BKMOYBAT nasapHus noaxos (T.e.
C nomMmouiTta Ha CKOpPOLUHMN nasapHuU TpaH3akuun, KOpUrmpaHu cnopen HyxXaute un npenpartka KbM
TeKyLuns nasap CTOMHOCT Ha APYr UHCTPYMEHT, KOMTO NO CbLUECTBO € ChLUUAT) U NOAXOAbT 3a 4OX0A
(T.e. AWNCKOHTMpaH napuyeH MOTOK aHanM3n M Mogenu 3a ueHoobpasyBaHe Ha onuuu, KaTo
M3Mon3BaT Bb3MOXXHO Ha-MHOMO HaNMYHM 1 NOAKPENSLUM Na3apHN AaHHK).

3a aKTMBM W MacuBu, KOUTO Ce OLEeHsBAT MO CrpasBeAnuBa CTOMHOCT Ha nepuoamMyHa OCHOBA,
doHOBLT onpeaens TpaHcepyn MeXay HUBaTa B Mepapxusita, Ypes NpeoLieHKa Ha KaTeropusaumsTa
(Bb3 OCHOBa Ha Hal-HUCKOTO HMBO, KOETO € BaXeH 3a M3MepBaHEeTO Ha crpaBeasiMBaTa CTOMHOCT
KaTo LUANIO) M CMsiTa, Ye NPEeXBbPIISHAATA Ca HAacTbMUIIM B HA4anoTo 3a BCEKM OTYETEH Nepuoa.

13.3 dyHKUMOHaNHa BanyTa U BanyTa Ha npeacrtaBsiHe

dyHKUMOHANHaTa BanyTa € BanyTaTa Ha MbpBUYHATaA UKOHOMMYECKa cpefa, B KOATO PoHABLT
onepupa. Janosete Ha PoHOa ce nsgasaT B €BPO, HETHATa CTOMHOCT Ha aKTUBUTE Ha €4WH Aan n
LeHaTa Ha obpaTHOTO M3KynyBaHe ce u3vmMcnsaBaT B €BpOo, Nopaamn Tasu npuymHa yHKUnoHanHarta
BanyTta Ha ®oHfa e eBpo.

Tosun dmHaHcoB oT4HeT e npeacTaBeH B 6bnrapcku nesa (BGN). Lianata dmHaHcoBa nHdopmaums,
npeAcTaBeHa B N1eBa e 3aKpbrieHa A0 Xunsaa, OCBEH KoraTto e NoCOYEHO ApYyro.

Ot 1 anyapwm 1999 rogmHa o6bmMeHHMAT Kypc Ha 6bnrapckus nes (BGN) e dmkeupaH kbm espo (EUR).
Mopagn Tasn npuyvMHa, B TO3N (PUHAHCOB OTYET HAMA OT4eTeH edeKT OT BanyTHU PasnuKu,
Bb3HUKHANM OT M3MNon3BaHeTo Ha Gbrapckus nes kaTo BanyTa Ha npeactassHe. OBMeHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

13.4 Caenku B YyxaecTpaHHa BanyTa

CoernkuTte, OCbLUECTBEHM B Yy»KOECTPaHHW BarnyTH, ce TpaHchopMuUpaT B NeBa no opulmanHuTe Kypcose
Ha BHB 3a goeHst Ha coenkaTta. Bovuky akTvBY M NacuBy, EHOMUHMPaHW B Yy)XOecTpaHHa BanyTa, ce
NpeoLieHsIBaT eXeqHEBHO.

13.5 NpaBuna 3a onpegensiHe HeTHaTa CTOMHOCT Ha aKTUBUTe Ha ¢hoHaa

HeTHaTa CTOMHOCT Ha akTBuTe € obLiaTta CTOMHOCT Ha BCUYKM akTUBU B nopcheVlna, HamarieHa C BCU4KU
3agbmkeHns. OoHObT npunara npasuna 3a onpegendaHe Ha HeTHaTa CTOMHOCT Ha aKkTuBMTe, KaTo
pa3pa60TeHaTa MEeTOoA0J10rMA 3a onpeaendaHe Ha HeETHaTa CTOMHOCT Ha aKTMBWTE CEe OCHOBaBa Ha:

e  CbOTBETHWTE pasnopenbu OT Npaemnara v npocnekra Ha doHaa;

e  CbOTBETHWUTE 3aKOHOBW pasrnopenbu U HopMaTVBHUTE aKTOBE MO NpUiaraHeTo UM;
e  CbOTBETHUTE pasnopenby Ha CHETOBOAHOTO 3aKOHOAATESCTBO;

e MPUIOXEHMETO Ha OBLLOMNPUETN OLIEHBYHN METOAMN.

HeTHaTa CTOMHOCT Ha aKTMBWTE Ha eduH OAN € OCHOBa 3a OnpederisiHe Ha eMUCUOHHAaTa CTOMHOCT Y
LeHaTa 3a 06paTHO M3KyryBaHe Ha eavH asn Ha PoHaa. EMrTpaHnTe OAnoBe ce oTYMTaT No HOMUHaIHa
CTOMHOCT. HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa Ha eanH AN ce U3YUCHsiBa KaTo HETHaTa CTOMHOCT
Ha aKTMBMTE Ce pa3denu Ha bpos u3gadeHn osnoBse.

13.6 Pa3xoau

Pa3xogute ce npun3HaeaTt B nevanéu n 3ary614 3a nepwvoga, npes KOMTO ca Bb3HMKHANN, HE3aBUCUMO OT
napunyHmnTe nnawaHuA. Bcuykn pa3xogun, CBbp3aHn C AeriHocTTa Ha doHAaa, BKIHOYUTENHO pa3xoguTte 3a
Bb3HarpaxgeHue Ha yl'lpaBJ'IﬂBaLLI,OTO OPYyXeCTBO U Ha OaHkaTa genosntap ce npusHaeat B neyanou u
38I'y6|/| Ha npuHUuna Ha TekyLoTO Ha4yncnsaBaHe.
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I'IpeKMTe pa3xoan Ha NnpuTeXXaTenute Ha gAanoBe, CBbpP3aHn C NMOKynkaTta n O6paTHO M3KynyBaHe Ha ganose
oT ®oHpa ca nocoueHu B [Npocnekta Ha PoHAa.

Takcu n KOMUCUOHM

Pa3xop 3a Takcu 1 KOMUCUOHU Ce Npu3HaBaT B nevanbara u 3arybaTa C M3BbpLUBAHETO Ha CbOTBETHUTE
ycnyrm.

13.7 JaHbuM

DOHABLT KaTo BMA, KOMNEKTMBHA MHBECTULIMOHHA CXeMa, JornycHaTa Ao nybnunyHo npegnaraqe B Penybnuvka
Bwnrapusa, nonssa npedepeHUManHO AaHbYHO TpeTupaHe kato nevanbata My He ce obnara ¢
KOpropaTVBEH JaHbK.

13.8 OcHoBeH kanutan. EMuTMpaHe n o6paTHO U3KynyBaHe Ha AsifioBe

OCHOBHUAT KanuTan € npeacTtaBeH No HOMUHarHaTa CTOMHOCT Ha W3dadeHuTe W NnaTeHn OsSnoBe Ha
donpa.

doHabT eMUTUpa ganose rno eMMcnoHHa CTONHOCT BCEKM pa60TeH neH. EMuncrnoHHaTa CTonHOCT Ha eavH
oan ce (*)opMMpa OT HeTHaTa CTOMHOCT Ha aKTUBMTE Ha €duH Osn NMoc pa3xoan no eMmnTUpaHeTo.
Pasnuvkata Mexay HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €4WH AN U HOMWHANHaTa CTOMHOCT Ha eauH Asan ce
OoT4ynTa KaTo ﬂpeMMVIHM pesepBu. B 3aBucumoct ganu PoHabT eMUTUpa adarnoBeTe Cch nog HoMmuHan nnm
Hag HOMWMHan, pasrnukarta OO0 HOMUHanHaTta CTOMHOCT Ce MOoCco4YBa CbOTBETHO KaTo OTOMB MIu
NonoXuTternHa npeMma npu eMUTUpaHeETO Ha gAanoBe. PoHOBLT MMa 3aabIIKEHMETO Aa N3KynyBa O6paTHO
CBOUTE OgAnoBe OT NnpUteXartennte NMm.

13.9 NMapuyHM cpeacTBa M NAapUYHU eKBUBaNeHTU

MapuyHMTE CcpeacTBa U KPaTKOCPOYHUTE OErno3uT B OT4eTa 3a (PMHAHCOBOTO ChCTOSIHUE BKIOYBAT
napuyHM cpeactea no 6aHKOBYU CMETKU, B BPOI U KpaTKOCPOYHM AEN03UTW C MbpBOHAYarneH nagex ot Tpu
WK1 No-Marnko mMeceua. 3a uenuTe Ha oTyeTa 3a napuyHWUTE NOTOUM, MapUYHUTE CPEACTBA U NapuyHUTE
€KBUBANEHTM BKIMKOYBAT NapUYHUTE CPEACTBA M NapUYHN EKBUBANEHTY, KaKTO Te ca AedhuHMpaHm no-rope.

13. I'IpomeHw B cY4eTOBOAHUTE NOJIUTUKU U onOoBeCcTsABaHUA

doHOLT e npunaran nocneaoBaTenHo 3HAYMMMTE CUYETOBOAHW MOMUTUKWA, MPEACTaBeHW no-gony 3a
nepvioaa, npeacTaseH B 7031 GUHaAHCOB OTYeT.

CyeToBOAHUTE MONUTUKA, MPUETU NMPU U3FOTBAHETO HA rOAMLLHNS (OUHAHCOB OTYET, Ca B CbOTBETCTBME C
MexayHapogHuTe ctaHgapTv 3a mHaHcoBo otuntaHe (MC®O), npuetn oT EBponenckusi Cbio3. PoHObT
He e Bb3npwuen Nno-paHo APy CTaHOAPTU, ThIIKYBaHWS UM MONPaBKW, KOUTO ca NyGnvKyBaHKW, HO BCE OLle
He ca B cuna.

MU3pageHn nameHeHus Ha CTaHAapTU, KOUTO Ca B CUJla KbM AaTtaTta Ha (*)VIHaHCOBVIﬂ oT4yeT

KbM gatarta Ha T031 hoMHaHCOB OTYET ca MyGnmnKyBaHW 1 Brie3nu B CUa 3a rogulHn OTYETHM NEpMOaM,
3anouysaLum Ha 01.01.2022, cnegHWTe N3MEHEHWS Ha CTaHOapTL:

U3meHeHue Ha MCC 16 Umomu, MawuHU U CbOPBbXEHUS

My6nmkyBaHo e ot CbBeTa no MexayHapoaHu cyetoBogHu ctaHgapt (CMCC) Ha 14.05.2020 r. MNpueTo
e 3a npunoxenne B EC cbrnacHo PernameHT (EC) Ne 2027/7080 ot 28 toHn 2027 r. (OdhmupmaneH BECTHYK,
Op. L 234 o1 2.7.2021 1.).

NameHeHneTo Ha MCC 16 e ¢ TeceH obxBaT M 3acsra CYETOBOAHOTO TPeTMpaHe Ha Mpuxogute ot
npogaxba Ha eaMHULK, NPOU3BEAEHM NPY TECTBAHETO HA AaAEH aKTMB OT UMOTU, MALLMHW U CbOPBXEHUS],
cbrmnacHo nap. 17, 6ykea 4" Ha MCC 16 MOTW, MaLUMHM 1 CbOPBXEHW.

38



Excnam PymbHusi BET OCUTC 6T®

expatca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2022 a.

C n3meHeHneTo e npemMaxHat TeKCTbT, U3UCKBALL, MpUCnagaHeTo Ha pa3xoauTe 3a TeCTBaHe C HETHUTE
NoCTbMNeHna ot rlpop,a>|<6|/| Ha npousBegeHn eanHuun, OoKaTo aKTUMBbT Ce npuBexaa [o
MECTOMOSOXEeHNe N CbCTOAHME 3a N3MON3BaHETO My.

MpeonpusiTMeTo npu3HaBa MOCTLINEHUsITA OT NPodaXOM Ha TakMBa eduHMUM U pasxoauTe 3a
Npomn3BOACTBOTO U npodaxbata um B nedanba mnu 3aryba. CebecToMHOCTTa Ha Te3n eauHUuM ce
onpegens B cboTtBeTcTBYE ¢ MCC 2 MaTtepuanHu 3anacu.

M3meHeHneTo He e Npunoxumo 3a genHoctta Ha PoHaa.

UsmeHeHue Ha MCC 37 lpoeu3uu, ycs106HU nacueu u yC/1I08HU akmueu

NameHeHneTo Ha MCC 37 c Ha3eaHue ,,06pemeHsIBaLLm JOrOBOPU - pa3xoau 3a U3MbIIHEHME Ha gorosop”
e nyonukyeaHo oT CMEC Ha 14.05.2020 r. NMpueTo e 3a npunoxeHue B EC cbrnacHo PernameHT (EC) N9
2027/7080 ot 28 toHun 2027 r. (OdhmumaneH BeCcTHUK, 6p. L 234 ot 2.7.2021 r.).

C nameHeHneTo Ha MCC 37 ce YTOYHABA KOU pa3xoau crieaBa Aa BKIo4YBa npeanpuAaTueTo B CbCTaBa Ha
pa3xoguTe 3a U3nbJiIHEHNE Ha A0roBop, 3a Aa npeueHn aanmn JoroBopsvTt € o6pemeH$|Bau.|, ncnegosaTtesiHo
4a npusHae nposmnsna.

BbsnpmemaHeTo Ha WU3MEHEHMETO He € OKa3allo BJIMAHWE BbPXY (bMHaHCOBOTO CbCTOAHME WU
pesynratute ot AeriHocTTa Ha PoHaa.

UN3meHeHue Ha MC®O 3 bBu3sHec kombuHauuu

NameHeHneTo Ha MC®O 3 busHec koMbuHauum ¢ Ha3BaHue [penpaTka kbM KoHuenTyanHarta pamka'” e
ny6nukyBaHo oT CMEC Ha 14.05.2020 r. lNpwreTo e 3a npunoxenne B EC cbrnacHo PernamenT (EC) N9
2027/7080 ot 28 toHu 2027 r. (OdommaneH BecTHuK, 6p. L 234 ot 2.7.2021 r.).

C n3meHeHueTo ce BHacAT npoMeHn B MCPO 3 B Tpu acnekTa:

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

2) BbBexga ce HOBO M3KIOYEHME OT MPUHLMMNA Ha NpU3HaBaHe Ha NacuBM M YCIOBHU NacuBu, NOETU B
OusHec KoMBMHaUWs, MO OTHOLLEHWE Ha COEenku U Apyrn cboutua B obxsata Ha MCC 37 [lMposuauu,
YCIOBHU NacuBu 1 ycrnosHu aktuen unu KPMC®O 21 Hanoswu, cnopea KoeTo npuaobvBalLusT crieasa
Aa npunara ceotBetTHo MCC 37 unn  KPMC®O 21 (Bmecto KoHuentyanHaTta pamka), 3a ga
naeHTMMuMpa 3aabimKeHnsTa, KOMTo € Noen Npn GusHec KOMBMHaLMS.

3) Dobaes ce kbM MCPO 3 n3puyHO nsnckBaHe, HYe NpUaodUBALLMAT HE NPU3HaBa (He oT4YMTa GanaHcoBo)
YCINOBHMW aKTUBW, NpugoduTh npun GrusHec KOMBUHaLWS.

MameHeHusiTa He ca npunoxmnmn 3a JerHoctTa Ha doHaa.

FNopgnwHu nopgobpeHusa Ha MCPO, umkbn 2018-2020 r.

lNogywHm nogobperns Ha MCPO, uukbn 2018-2020 r. ca nybnukyeaHu oT CMEC Ha 14.05.2020r. nca
npueTn 3a npunoxeHne B EC cwrnacHo PernameHT (EC) Ne 2027/7080 ot 28 toHu 2027 . (OdmumaneH
BECTHWK, Op. L 234 ot 2.7.2021 1.).

C Te3n nopegHu MNognwHmn nogodperHn Ha MCPO ce BHACAT MPOMEHN C OrpaHUYeH 0OXBaT B CNeaHUTe
CTaHOapTu:

. MC®O I MNMpunaraHe 3a Mbpeu MbT HAa MexayHapoaHUTe CTaHAapTV 3a (PMHAHCOBO OTYMTaHE;
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. MC®O 9 d1HaHCOBM MHCTPYMEHTY;
. MCC 41 3emepenue;
. MC®O 16 Jlnsunr (Mpumep 13 oT NprumepuTe 3a untoctTpauum).

UN3meHeHue Ha MC®O 1 lpunazaHe 3a nbpeu Nnbm Ha MexdyHapoOHume cmaHdapmu 3a
¢huHaHco8o omyumaHe

NameHeHneTo Ha MC®PO 1 ce oTHacs 3a criyyanTe, KoraTo OblLUEPHOTO Npeanpusitve, npunarailo 3a
mbpen MbT MCOO cnegsa ga oueHM CBouTe akTMBM M MAacVBU BbB BCTLMUTENHUS CU OTYET MO ABa OT
noco4YeHnTe Ha4mHm 8 MCOO 1.

MameHeHusiTa He ca npunoxmnmn 3a JerHocTtTa Ha ®oHaa.

UN3meHeHue Ha MC®O 9 duHaHco8U UHCMPYyMeHMU

C nameHeHmneTo Ha MC®O 9 ce Lienu aa ce NOSICHW KOW Takcu 1 pasxoau criefsa fia B3eme nof BHUMaHue
npeanpuAaTMeTOo, KoraTto MpeLieHsiBa Oanu YCroBuATa Ha HOB UnvM MoaudmvumvpaH douHaHCOB nacuB ca
CbLLIECTBEHO Pa3nMyHK OT YCINOBUATA Ha MbpBOHAYanHoO NpU3HaTUs NacuB.

Mogudukaumsta Ha OUHAHCOB MacvB € CbLUECTBEHa, ako OWCKOHTMpaHaTa HacTosila CTOMHOCT Ha
napuyHUTEe NOTOLM Croped HOBUTE YCIOBUS, BKITOUUTENHO BCAKAKBM MIATEHU WNW NOMyYeHU Takcu u
AVCKOHTVMPaHU C MbPBOHaYanHWs [OMCKaHTOB MNPOLEHT, Ce pasnuyaBa Ham-mankoto ¢ 10 % ot
AVCKOHTMpaHaTa HacToslLa CTOWHOCT Ha OCTaBalLmMTe MapuyHW MOTOLUM OT MbPBOHAYaNHWS PUHAHCOB
nacvs.

lMnateHnTe wnNM MOMydYeHU TakCU BKIOYBAT CaMO TaKCWUTe, MNMAaTEHW WM MONyYeHW Mexay
KpeauTtonony4vartens 1 KpeamTopa, BKIOYUTENHO TakeUTe, MiaTeHN U NoSyYeHn OT KpeamTonornyyatens
U1 KpeguTopa oT UMETO Ha Apyrus. T.e. Takcy UMn pasxoam NraTeHn Ha TPETU CTPaHW He Ce BKIMKYBaT
npw oleHka Ha npara oT 10%.

BbsnpmemaHeTo Ha WU3MEHeHUATa He € OKasalno BlidAHWE BbPXY (bMHaHCOBOTO CbCTOAHME WU
pesynratute ot AerHocTTa Ha doHaa.

U3meHeHue Ha MCC 41 3emedenue

B MCC 41 3emegenue npeauM M3MEHEHMETO Ce W3UCKBALLE MpeanpuaTMETO Oa W3KI4YM  OT
AVCKOHTMPaHWTE NapyyH1 NOTOLM, NpU OMNpeAensHe Ha cnpaBednmBaTta CTOMHOCT, NapyUYHUTE NoToLM OT
AaHbYHO obnaraHe (nap. 22)

C usmeHeHveTo ce npemaxsa usucksaHeTo B nap. 22 ot MCC 41 npegnpusitudta ga wskousaT
napuyHWTE MOTOLM 3a AaHbLY, KOrato oueHsBaT cnpaBeanvBaTa CTOVHOCT Ha akTueuTe B obxBaTa Ha
MCC 41.

M3meHeHneTo He e NpuUnoxmMmo 3a gevHocTta Ha doHaa.

UN3meHeHue Ha MC®O 16 JlusuH2

C ToBa M3MeHeHMne e BHeceHa npomsHa B 4YacT | Ha lMpumep 3a wntoctpaumsa 13 ot lMpumepute 3a
untoctpauma B nap. NMN5 kem MCPO 16 JimsuHr, kato e npemaxHaT OT npuMepa TEeKCTbT 3a
Bb3CTAHOBSABaHe Ha MOAOOPEHUs Ha NM3MHIOBMSA WMMOT OT NM3VHrodaTens, 3a Ja He ce Momy4uu
€BeHTyanHo obbpkBaHe MO OTHOLLUEHUE Ha TPETMPAHETO Ha CTUMYIMMTE MO NN3MHIA, KOWUTO MoraT Jda
Bb3HUKHAT Mopagy HauMHa Ha UICTPUPAHETO UM B TO3M NpUMEp.
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Twi kato MNMpumepuTe 3a untoctpaums kbM MCDO 16 He ca Hepa3genHa YacT oT cTaHaapTa, U3MEHEHNETO
He nofarexu Ha npuemaHe ot EBponenckata kommncns 1 3aToBa He e NybnvkyBaHo omumanHo 3aegHo ¢
apyrite uameHeHus Ha NoguiuHm nogobpenns Ha MCOO, uukbn 2018-2020r.

M3meHeHneTo He e Npunoxumo 3a genHoctra Ha PoHaa.

M3meHeHNA Ha cTaHOApPTH, KOUTO OLle He ca BIe3nu B CUJIa MU KOUTO He ca NPUIIoXKeHU No-
paHo oT ®oHpa

¢ MCC 1 ,lMpencraBsaHe Ha dnHAHCOBU OTHETU

C nybnukyBaHuna npe3 despyapy 2021 r. ,OnoBecTsiBaHe Ha cyeToBoAHATa MonuTMKa“ B6sxa N3mMeHu
naparpacm 7, 10, 114, 117 n 122, 6saxa nobaseHun naparpadm 117A—117[, 139X 1 3anuyeHn naparpacu
118, 119 n 121. C Hero Ge mn3ameHeHa u BTopaTta Hacoka 3a npakTtuieckoTo npunaraHe Ha MCPO 2
,/13BBbpLUBaHe Ha nNpeLeHKka Ha CbLLeCcTBEHOCTTa".

e WN3meHeHusi Ha MCPO 7 ,,®MHAHCOBM MHCTPYMEHTU: ONOBECTABaAHUA

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

e W3meHeHna Ha MCC 26 ,,CyeTOoBOACTBO M OTYMTaHe Ha NJIaHOBe 3a NMEHCUOHHO
ocurypsiBaHe*

MameHs ce naparpad 34 u ce nobaes naparpad 38. ameHeHeTOo Bnnsa B cuna 3a roguHUTE OTYETHU
nepuoau, 3anoysalum Ha unm cneg 1 aHyapu 2023 .

e WN3meHeHus Ha MCC 34 ,MexanMHHO P)MHAHCOBO OTYMTaAHE"

MameHs ce naparpad 5 1 ce gobdass naparpad 60. iameHeHMeTo BM3a B cuna 3a roAULLIHATE OTYETHU
nepvoauw, 3anoysaluy Ha unu cneg 1 aHyapm 2023 r.

e MWN3meHeHna Ha MCC 8 ,CuyeTtoBOgHa MONMUTMKA, MPOMEHM B CYETOBOOHUTE
NpUONU3UTENHN OLEHKU U rpeLUKu”

NameHaT ce naparpadcom 5, 32, 34, 38 1 48, kakTo 1 3arnaeneTo Hag naparpad 32. [lobasAat ce naparpadm
32A—32bB, 34A n 54U, kakTto 1 3arnasus Hag naparpadu 34 n 36. 3arnasveto Hag naparpad 39 ce
n3MeHs, 3a a CTaHe noasarnasve Ha 3arnaBveTo, JobaBeHo Hag naparpad 34.

¢ MC®O 17 3acTpaxoBaTeniHM 4OroBOpMU

CMCC B3e npegBapuTernHO pelleHne Aa OTNOXW fatata Ha Bnu3aHe B cuna Ha MCOO 17,
3acTpaxoBaTernHu JOroBopu 3a rogvlLHW nepuogu, 3anodsalum Ha unm cned 1 aHyapm 2022 r. [CMCC
ny6nukyea 1 "Pa3wwmpsiBaHe Ha BPEMEHHOTO 0CcBObOXaaBaHe OT npunaraHeto Ha MCPO 9 (M3meHeHus
Ha MC®O 4)", 3a oa oTnoxu UKCHpaHUsa CpoK Ha AeNCTBME Ha M3MEHEHWETO U 3a roguLLHK Nepuoau,
3anoyBallm Ha unu crneq 1 sHyapu 2023 r.] VIameHeHuaTa ca B cuna 3a rofuliHi OTHETHW nepuoau,
3anoysalLm Ha unu cneg 1 aHyapu 2023 r.

e MCC 12 laHbuu BbpXy Agoxoau

Tes3n nsmeHeHUs1 M3MCKBAT KOMNaHWUMTE Ja NpUsHaBaT OTCPOYEHN AaHbLIM BbPXY TpaH3aKUMy, KOUTO Mpu
MbpBOHAYanHO NpusHaBaHe MopaxadaT paBHM Cymy Ha obraraemMu M MOANEXalin Ha npucnajaHe
BPEMEHHM pasnukn. MIamMeHeHneTo Bnv3a B cvna 3a rogvliHWTEe OTYETHU Neproau, 3arnoyvBally Ha unm
cnep 1 aHyapn 2023 r.

DoHOBT LWe aHanmanpa n oueHn BBb3MOXHUTE e(beKTM OT BCUYKN U3MEHEHUA BbpPXY d)I/IHaHCOBOTO
CbCTOAHME Unn pesyntatute ot AenHocTTa Ccn.
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14. YcnoBHM NacUBU U aKTUBU

DOHOBT HE npu3HaBa yCrioBHW NacnBu U yCIroOBHN akKTUBU BbB (bI/IHaHCOBI/ITe Ch OTHETU, Nopaan q)aKTa ye
He Ce ABABAaT Bb3MOXHWU 3aabJDKeHUA, 3a KOUTO BCe OLle He € NoTBbpaeHO Aanun POHOLT M MMa KaTo
ceralHn 3aabimKeHnda nnm eseHTyalilHoto UM Nnpu3HaBaHe MOXe Oa gosene A0 Npu3HaBaHe Ha Ooxon,
KOMTO MOXe HMKora aa He 6bae peann3mnpaH.

15. Cx0uTnA cnep patarta Ha OTHYETHUA Nepuog

Hama cbubutua cnen gatata Ha OTYETHUS MEPUOA, M3UCKBALLM KOPEKLMW UMM OMOBECTSBaHe B
rOAMLIHNA PMHAHCOB OoTYeT Ha PoHAa, KOMTO ca ce Cny4unu 3a nepvoa OT oTyeTHaTa gaTa Ao
jaTarta, KoraTto TO3W PMHAHCOB OTYeT e odobpeH 3a usgasaHe oT CbBeTa Ha AMpeKTopuTe Ha
YnpaBnsBaLLoTo ApYXKecTBO.

42



'KRESTON
BULMAR

JAOKJIA/Il HA HE3ABUCUMUSA OAUTOP

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

JOKJIAL OTHOCHO OAUTA HA ®PUHAHCOBUSA OTUET

Muenue

Hue usBbpmmxme omuT Ha (UHAHCOBUS OTYET Ha OOpcoBo ThpryBaH (oup ,.Excrmar
Pymeaust BET IOCUTC BTO®“ (,,donma“), cbeTosin ce OT oTdera 3a (PMHAHCOBOTO
cberostHue KbM 3 1 mekemBpu 2022 1., 0TYeTa 32 BCEOOXBATHUS JJOXO, OTYETA 32 IPOMEHUTE
B COOCTBEHHSI KalUTaJ ¥ OTUYETA 3a MAPUUHUTE MOTOIM 3a TOANHATA, 3aBbpIlIBaIla HA Ta3u
Jata, KakTO W TOSICHUTETHUTE MPWIOKEHHS KbM (UHAHCOBHS OTYET, BKIIOUUTEITHO
0000IIIEHOTO OMOBECTSBAHE HA 3HAUMMUTE CUETOBOIHU TOJIUTHKH.

[lo Hame MHeHME, MPUIOKEHUAT (PUHAHCOB OTYET JaBa BSPHA U YECTHA MpE/CTaBa 3a
¢uHaHCOBOTO cheTosiHME Ha Donaa kbM 31 nexemBpu 2022 T. 11 32 HETOBUTE (PHHAHCOBHU
pE3yNTaT OT AEWHOCTTA ¥ TApUYHUTE MY TIOTOLIM 3a FOIMHATA, 3aBbpIIBAIllAa HA Ta3! Jara,
B CBHOTBETCTBUE C MeXAyHapOAHUTE CTaHAApTU 3a (uHaHcOBO oruuTane (MCDO),
npuetu ot EBponeiickus cbio3 (EC).

ba3a 3a uzpa3zsiBaHe Ha MHeHHe

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

Ki1r040BY OAUTOPCKU BBIIPOCH Ca TE3H BBIIPOCH, KOUTO ChIVIACHO Halara npodecruoHaiHa
MpEeLeHKa ca OMITN ¢ Hal-roysiMa 3HaYMMOCT MPU OJUTA Ha (PMHAHCOBHS OTYET 32 TEKYILUS
nepuof. Te3u BpIpOCH ca pasmiefaHd KaTo 4acT OT HallMs OAUT Ha (PUHAHCOBUS OTYET
KaTo LSJ10 ¥ (JOPMUPAHETO HA HAIIETO MHEHHWE OTHOCHO HEro, KaTo HUE HE MPEI0CTaBIME
OT/IEJIHO MHEHUE OTHOCHO T€3U BBIIPOCH. 33 BCEKH BBIIPOC, BKJIFOUEH B TAOIMIIATa I10-10TY,
OIIMCAaHUETO Ha TOBA KaK TO3M BBIIPOC O€lle afpecupaH MpU MPOBEIEHHs OT HAC OIUT, €
HalpaBeHO B TO3U KOHTEKCT.

Hue 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 BKIIOYM M3ITBIHEHUETO HA MPOLETYPH, pa3padoTeHn
B OTTOBOP Ha HAIllaTa OIICHKAa Ha PUCKOBETE OT CHIIECTBEHU HETIPABUIIHUA OTUHUTAHUS BB
¢dbuHaHCcOBHS OT4eT. Pesynrarure OT HAIUTE OJUTOPCKU TMPOLEAYPH, BKIFOUUTEITHO
MPOLIEYyPUTE, U3ITBIHEHH JIa aJpEeCUpaT BIPOCHUTE M0-/10JTy, OCUTYpsIBaT 0a3a 3a HaIIEeTO
MHEHHE OTHOCHO OINTa HA MPUJIOKEHHS (PMHAHCOB OTYET.

Kak 1031 K/11040B 0IMTOPCKHU BbIIPOC Oelne

Ki11040B 01UTOPCKH BBIIPOC
ajipecHpPaH NP NPOBeJAeHNUs OT HAC OUT

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

Onogecmasanuama na PoHoa no omuowieHue HA OUHAHCOBUME AKMUBU, OMYUMAHU NO
cnpaeeonueéa cmouHocm 6 neyanbama u 3a2ybama ca éxkaouenu 6 Iloscnumenna benesicka 6 Kom
Qunancosus omuem.

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

cmounocm 6 newanbama u 3a2ybama 6 pazmep
na 3 639 xun Jneeqa, Koumo 6KAIOYUEAM
HEKOHMPOIUPAWY  y4acmus 6  NnyonudHu
opyvicecmsa, onepupawu 6 bvizapus, kaxkmo e
onoeecmeno € noschumenna oenedxcka 6 Kom
Qunancosuss  omuem. Tesu yuacmus ce
npumexcasam om @Donda 6 pezyimam Ha
pennukupatre Ha unoexkca BET u coomeemno,
MAXHAMA — CRPAGeONU6a  CMOUHOCM — Ce
onpeoens upe3 npenpamra KoM nyonuKyeanu denosumap kvm 31 dexemepu 20222.
yerosu xomuposku. Banancosama cmoiimocm | » 1Iposepra. wa  oyenssaremo  no
wa  umancosume axmusu Ha DoHda, Cnpaseonusa CMouHOC Ha QuHAHCO8UME
OMUUMAHU NO CNPABEONUEA CMOUHOCH 6 akmuey,  Omuumany - no cnpageonuea
neuanbama u 3azybama e OCHOGeH (hakmop cmotinocm 6 neuanoama u sazyoama, upes
HpU onpedesiHe CMOTIHOCMIMG HA. He206ume cvnocmassne na usnonzsanume om Ponda
HEemMHU aKMueu KoM omuemnama 0ama u yenosu  Komuposku Kem 31 dexemepu

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

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

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

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

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

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

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

newanbama u 3a2yoama..

Jlpyra undopmanus, pasjinyHa oT (MHAHCOBUS OTYET M OJAMTOPCKHUS JTOKJIAJ
BBbPXY Hero

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

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

B®B Bpb3ka ¢ Hamms oAUT Ha (PMHAHCOBUS OTYET, HAlllaTa OTTOBOPHOCT C€ ChCTOM B TOBA
Ja MpoYeTeM Jpyrara MHPOpMAIHs U MO TO3W HAYMH Jia MPEIEeHUM Jalld Ta3d Apyra
nH(pOpMaIUs € B CHINECTBEHO HECHOTBETCTBHE C (DMHAHCOBHS OTYET WJIM C HAIIIUTE
MO3HAHMSI, MPUAOOUTH TIO BpEME Ha OJUTa, WU MO JAPYT HAUYMH U3IVICKIA Ja ChIbpiKa
ChIIECTBEHO HEMPABUIIHO JIOKJIAIBAHE.

B ciydaii, ye Ha 0Oa3ara Ha paborara, KOSTO CME H3BBPIIMIN, HUE JOCTUTHEM JIO
3aKJIIOUEHNE, Y€ € HaJMIC CHIICCTBCHO HEMPABWIHO JIOKJIAJBaHE B Ta3HW JIpyra
nHpOpMAaITHs, OT HAC C€ U3MCKBA Ja JOKJIaBaMe TO3H (PaKT.

Hue nsamame HHIIIO 3a JOKJIaJABAHC I10 TO3H BBIIPOC.

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

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

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

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

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

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

Karo wact or oaura B cporBercTBUe ¢ MOC, Hue wu3mnoi3Bame mpodecroHaIHa
MpereHKa 1 3ama3BamMe mpodecuoHaieH CKeNTHIIM3bM 0 BpeMe Ha uenus oaut. Hue
CBHIIIO TaKa:

e  UICHTHU(PUIUPAME U OICHSABAME PHUCKOBETE OT CHINCCTBCHH OTKJIOHCHHUS BBHB
(GbuHAHCOBUS OTYET, HE3aBUCHUMO JaJId JBJDKAIIM C€ HAa M3Mama WM TpeIKa,
pa3paboTBame U U3IIBIHSIBAME OAUTOPCKHU MPOIEAYPH B OTTOBOP HA TE3H PUCKOBE
¥ TIOJTy9aBaMe OMTOPCKH JOKA3aTeJICTBA, KOUTO J1a ca IOCTaThYHU U YMECTHH, 32
Jla OCUTYpST OCHOBaHHME 3a HameTo MHEHue. PUCKBT ma He Obae pa3KpuTo
CBINIECTBEHO OTKJIOHEHHE, KOETO € pe3yiTaT OT u3Mama, € MO-BHCOK, OTKOJIKOTO
pUCKa OT CBHIIECTBEHO OTKIIOHEHHE, KOETO € pe3ylTaT OT Tpelika, Thil Karo
u3MaMara MOXE Jla BKJIIOUBAa TalHO cropa3ymMmsBaHe, (Qanmudunupane,
npeIHaMepeHH MPOMYCKH, U3SBIICHUS 32 BbBEXKIaHE HAa OUTOPA B 3a0IyKICHHE,
KaKTO ¥ NMpeHeOperBane Wik 3a00MKaJIsTHE Ha BETPEIITHHS KOHTPOI.

e  TOXydYaBaMme pa3OupaHe 3a BTPEIIHUS KOHTPOJ, MMAIll OTHOIIEHNE KbM OJIUTa, 32
na pa3paboTUM OAMTOPCKM MPOUEAYpPH, KOUTO Ja ca MOAXOASIIUA MpH
KOHKPETHUTE OOCTOATENCTBA, HO HE C IeNl M3pa3siBAaHE HA MHEHHE OTHOCHO
e(eKTUBHOCTTA Ha BHTPELIHMS KOHTPOJ Ha DoHJa.

e  OLECHJIBaME€ yMECTHOCTTA HA U3IOJI3BAHUTE CYCTOBOAHU MOJUTUKU U Pa3yMHOCTTA
Ha CUETOBOJIHUTE MPUOMU3UTEIHU OICHKH U CBBP3AHUTE C TAX OMOBECTSIBAHMA,
HaIlpaBEHU OT PbKOBOJICTBOTO.
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e  JOCTHTaME /O 3aKJII0YeHHE OTHOCHO YMECTHOCTTa Ha M3MOJ3BaHe OT CTpaHa Ha
PBHKOBOJICTBOTO Ha CuUeTOBOJHATa 0a3a Ha OCHOBaTa Ha MPEIINOJIOKEHHETO 3a
JEHCTBAIIO NPEeNpUITHE U, Ha 0a3aTa Ha MMOJIyYEHUTE OJIUTOPCKH TOKA3aTEIICTBA,
OTHOCHO TOBA JIAJIM € HAJIUIIE ChIECTBEHA HECUTYPHOCT, OTHACSIIIA CE JI0 ChOUTHS
WIH YCIIOBUSA, KOUTO OMXa MOTJM Jla TOPOJIAT 3HAYUTEIHU CHbMHEHUS OTHOCHO
criocooHoctra Ha ®doHna na npoabKU Ja (YHKIUOHUpA KaTo JEHCTBAIO
npeanpusiTie. AKO HUE JOCTUTHEM JI0 3aKJIOYEHHUE, Y€ € HaJMIE ChIIEeCTBEHA
HECUTYPHOCT, OT HAC c€ M3UCKBA Jia MpPUBJIEYEM BHUMAHHE B OIUTOPCKUSA CH
JIOKJIaJ KbM CBBP3aHUTE C Ta3d HECUTYPHOCT OMOBECTSBAHUS BBHB (DMHAHCOBHS
OTYET WIH B CIIy4ail ue Te3U OMOBECTSIBAHUS Ca HEaJeKBaTHU, 1a MOAU(UIIpaMe
MHEHHETO cH. Hammure 3akiioueHuss ce OCHOBaBaT Ha  OJUTOPCKHUTE
JTIOKa3aTeJICTBA, MOTYUYCHH J0 AaTaTa Ha OUTOPCKUS HU AOKIaA. bhaenu crouTus
Wi ycioBus obOaye moraT ga craHat npuunHa @DOHIBT J1a NPEyCTaHOBH
(GYHKIIMOHUPAHETO CH KaTo JEHCTBAIIO IPEATPUITHE.

o OOCHABAMC IAJIOCTHOTO IMPCACTABAHC, CTPYKTYpPA U CbABPKAHNUC HA (1)I/IHaHCOBI/ISI
OTYCT, BKIIOYUTCIIHO OIIOBCCTABAHUATA, U AAJIN (1)I/IHaHCOBI/IHT OTUCT IPCACTaBA
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 WU3MBIHEHHE HAa OJHWTAa W ChHIIECTBEHUTE
KOHCTaTallud OT OJIUTa, BKJIIOYHUTEIHO ChHINECTBEHU HEJOCTATHIIM BBHB BBHTPEIIHUS
KOHTPOJI, KOUTO UJICHTU(HUIPAME 0 BPeME Ha U3BBPIIBAHUS OT HAC OJIUT.

Hue IpeaoCTaBAME CbIIO TaKa HA JIMIIATa, HATOBAPCHHU C O6HIO YIIPABJICHUC, U3ABJICHUC,
4C CMC U3IIBJIHUIN ITPUITOKUMHAUTEC CTUYHN N3MCKBAHUA BB BPb3Ka C HC3AaBUCHMOCTTA 1 1€
1€ KOMYHUKHUPaME C TAX BCHYKH B3aUMOOTHOIICHUA U IPYTH BBITPOCH, KOUTO Oonxa MOIJIM
Pa3yMHO 1da 6’bI[aT Pa3rICKaAan KaTO UMallld OTHOIICHHME KbM HC3aBHUCHMMOCTTA HH, a
KOraro € npujioxunmo, 1 CBbP3aHUTC C TOBA IMPCAIIa3H MCPKH.

Cpen BbBIpoCcUTE, KOMYHUKHPAHU C JIMIIaTa, HATOBAPEHHU C OOIIO yIpaBleHUE, HUE
ompejieNiiMe 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 BIIPOCH B HAILIUSI OJUTOPCKH JTOKJIAJl, OCBEH B CITy4auTe,
B KOWTO 3aKOH WJIM HOPMATHUBHA ypen0a BB3MPENsITCTBA MyOIMYHOTO OMOBECTSIBAHE HA
nH(popMaIus 3a TO3HM BBIIPOC WIIK KOTaTO, B U3KITIOYUTEITHO PEAKHU CIIy4Yau, HUE PEIINM,
4e JajicH BBIIPOC HE ciie/iBa Ja ObJe KOMYHUKHPAH B HAITUS TOKJIA, Thid KATO O MOTJIO
pa3yMHO J1a C€ O4YaKBa, Y€ HEOJIArONMPHUSTHUTE IMOCIE/CTBUS OT TOBA JIeWCTBHE Ouxa
HAJIBUILIUJIY MTOJI3UTE OT TJIe/IHA TOUKA Ha OOIIECTBEHHS UHTEPEC OT Ta3U KOMYHHUKAITHSI.
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JOKJVIAZL BbB BPB3KA C JPYI'M 3AKOHOBHU MW PEI'YVIATOPHM
N3NCKBAHUA

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

B nombiHeHue Ha HalIUTEe OTTOBOPHOCTH U JIOKIaiBaHe chriiacHo MOC, onrcanu no-rope
B pasfena ,,JIpyra nadopmaiiys, pa3nuyHa oT (GPUHAHCOBHSI OTYET U OJUTOPCKHS JTOKIIAT
BBPXY HEro* 1o OTHOIICHHE Ha JOKJIaja 3a AEMHOCTTA, JIeKIapausiTa 3a KOpIopaTUBHOTO
ynpaplieHHe U He(pUuHaHCOBATa JEKJIapalys HUE U3IIBJIHUXME U MPOLETypUTe, 100aBeHU
KbM H3UCcKBaHMATa 1Mo MOC, cbhrimacHo ,,YKa3zaHusg OTHOCHO HOBH U Pa3IIMpPEHU
OJUTOPCKU JOKJIAJd M KOMYHHKAalUsl OT CTpaHa Ha OAMTOpa‘ Ha NpodecrOoHaIHaTa
OpraHu3allvs Ha perucTpupanute ogutopu B bbarapus, MHcTuTyTa Ha TUTUIOMUpPAHUTE
excrniept-cueropogutenu (MJIEC). Te3u npornexypy kacasT IPOBEPKH 32 HATHYUETO, KAKTO
Y TpOBEpKH Ha (hopMHpaHEe Ha CTAHOBHUIIE OTHOCHO TOBAa JaiM Jpyrara uHGOpMaIus
BKJIIOUBA OTMOBECTSIBAHUATA W JIOKJIQJBAHUATA, MpeaBUIeHU B [1aBa ceqma ot 3akoHa 3a
CYETOBOJICTBOTO M B 3aKOHA 3a IMyOIMYHO Mpeajiarane Ha eHHu Kawka, (wi. 100w, amr. 10
ot 31K BBB Bpb3ka ¢ wi. 100H, an. 8 T. 3 u 4 ot 3ILK), npunoxxumu B beirapusi.

CranoBuile BbB BPb3Ka ¢ 4i. 37, Wi. 6 oT 3aKoHa 32 C4€TOBOACTBOTO
Ha Ga3aTa Ha n3BBpILIEHUTE NPOLIEAYPHU, HAILIETO CTAHOBHUILIE €, Y€:

a) Mudpopmanusita, BKIIOYEHA B IOKJIAa 3a JEMHOCTTA 3a (prHAHCOBATA TOAMHA, 33 KOSITO
€ U3rOTBEH (PUHAHCOBUAT OTYET, ChOTBETCTBA Ha (PMHAHCOBHS OTYET.

0) JlokmaabT 3a IEHHOCTTA € M3TOTBEH B CHOTBETCTBHE C M3MCKBaHUATA Ha [ 1aBa ceama ot
3akoHa 3a c4eToBoACTBOTO U Ha Wwi. 100(H), a1.7 ot 3akoHa 3a MyOJIMYHOTO MpeJlaraHe Ha
IIEeHHU KHWKa ¥ Ha 473, 1.6 ot Hapen6a 44 ot 20.10.2011r. 3a U3MCKBaHUSTA KbM
JIEHHOCTTa HA KOJEKTUBHUTE WHBECTUIIMOHHW CXEMH, YIPABISIBALMTE JIPY>KECTBA,
HAIIMOHATHUTE WHBECTUIMOHHM (OHAOBE M JIMIATa, YIPABISABAIIM AITCPHATHBHU
WHBECTUIIMOHHU (POHIIOBE.

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

CranoBuiue BbB Bpb3ka ¢ wi. 100H, ai. 10 BbB Bpb3Ka ¢ wi. 1001, an. 8, . 3 u 4 ot
3akoHa 3a myOJIMYHOTO MpeAJiaraHe Ha IeHHU KHUKA

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

JIoMbJIHUTETHO TOKJIaIBaAHE OTHOCHO OIMTA HA (PUHAHCOBHMS OTHYeT BHB BPb3Ka C
Wi.100H, 4. 4, T. 3 oT 3aKoHAa 32 MYOJIUYHOTO NPeIJIaraHe HA eHHH KHHKA

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

WNudopmarys OTHOCHO CGIKUTE ChC CBBP3aHM JIMIIA € OMOoBecTeHa B Oenexka 11 xkpM
¢unHaHcoBUst oTdeT. Ha 0a3a Ha W3BBPIIEHUTE OT HAC OJAMTOPCKH TPOIEIYPH BBHPXY
CIIEJIKUTE ChC CBBP3aHM JIMIA KaTO YacT OT HAIIKS OJHUT Ha (PMHAHCOBHS OTYET KaTO 1510,
HE Ca HU CTaHAJIM M3BECTHH (aKTH, 0OCTOATENCTBA WM JApyra HHpopmalms, Ha Oa3a Ha
KOWTO J]a HAIPaBHM 3aKJIIOYECHHUE, Y€ CIACIKHTE ChC CBBP3aHU JIMIA HE Ca OMOBECTEHH B
MPWITOKEHNST (PMHAHCOB OTYET 3a TOJMHATa, 3aBbpmBama Ha 31 mexkemBpu 2022 r., BBB
BCHUKM CBILIECTBEHU AaCHeKTH, B CBOTBETCTBHE C u3MckBaHusta Ha MCC 24
,»OTIOBECTSIBAHE HA CBBp3aHU Juua . Pe3ynraTure OT HAalIUTE OJUTOPCKU IMPOLELYPH
BBPXY CHIENKUTE ChC CBBP3aHM JIMIIA Ca pa3IiieJaHu OT HaC B KOHTEKCTa Ha (popMHUpaHETO
Ha HAIlIeTO MHEHHE OTHOCHO (PMHAHCOBHUS OTYET KaTo ILUIO, a HE ¢ I W3pa3sBaHe Ha
OT/ICITHO MHEHHUE BBPXY CACIKHUTE ChC CBhP3aHU JIHIIA.

H3znaenenue 6v6 epwv3ka ¢ un. 100(n), an. 4, m.3, 6.”6” om 3axona 3a nyoaAUUHOMO
npeonazane Ha UEHHU KHUMCA

HammTe oTroBopHOCTH 32 OAUT Ha (PMHAHCOBHUS OTYET KATo IIJ10, OTIMCAHU B pa3ziesia Ha
Hamms oknan ,,OTrTOBOPHOCTH Ha OJMUTOpA 33 OANUTA HA (DMHAHCOBHSI OTYET , BKIIFOUBAT
OLIeHsIBaHE Jaiu (PMHAHCOBMAT OTYET MPEJCTaBs CHUICCTBEHUTE CIACIKA M CHOUTHUS MO
HAuMH, KOMTO MOCTUIa JOCTOBEpHO TpejacTaBsiHe. Ha 0a3a u3BbpIIEHHUTE OT Hac
OJIMTOPCKH TPOLIEAYPH BBPXY CHILECTBEHUTE CAEIKH, OCHOBOIOJAralH 32 (PMHAHCOBUS
OTYET 3a rojavHaTa, 3aBbpiiBama Ha 31 gekemBpu 2022 r., HE ca HU CTaHAJIM U3BECTHU
dakTH, oOcTOsATENCTBA WM Jpyra uHopMmalus, Ha 0a3a Ha KOUTO Ja HalpaBUM
3aKJIIOYEHUE, Y€ Ca HAJIMIE Cllydyal Ha CBILIECTBEHO HEAOCTOBEPHO NPEACTaBSHE U
OIIOBECTSIBAHE B CHOTBETCTBUE C MPWIOKUMHUTE n3ucKkBaHus HAa MCDO, npuetn ot EC.
Pesynratute OT HalMTE OJMTOPCKH MPOLEIYPH BBPXY CHIIECTBEHUTE 332 (PMHAHCOBUS
OTYeT CHENKHU M chouTHs Ha DOHJIa ca pa3riielaHk OT Hac B KOHTEKCTa Ha (POPMHUPAHETO
Ha HAIIETO MHEHUE OTHOCHO (PMHAHCOBHUS OTYET KaTo LISAJI0, a HE € LEeJl u3pa3siBaHe Ha
OTJEITHO MHEHHUE BbPXY TE€3H ChILECTBEHHU CIEIIKH.

Jloknaosane cvenacno un. 10 om Peznamenm (EC) Ne 537/2014 6veé epw3ka c
uzuckeanuama na 4a. 59 om 3axkona 3a nezagucumus uHancos ooum

CrryiacHO M3MCKBAHMSTA HA 3aKOHA 3a HE3aBUCUMUS (PMHAHCOB OJIUT BBB Bpb3Ka ¢ wi. 10
ot Permament (EC) Ne 537/2014, nHue noknanBaMe JOMBIHUTEITHO U U3JI0KEHATA MO0y
uHpOpMaLIs:
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,KpectbH bynMap — ¢punancoB ogut” OO/] € Ha3HaueHO 32 33 ABIKUTENIEH OJJUTOP
Ha (puHAHCOBMS OTHYET 3a TroAWHATa, 3aBbpiiBama Ha 31 mexkemBpu 2022 r. Ha
6opcoBo TepryBad ¢oua “Excnatr Pymbamss BET FOCUTC BT®” (,,donma“) c
pellieHre Ha SHOIMIHNS COOCTBEHUK Ha KalMTalla Ha Y TIPaBIISIBAIIIOTO JIPY>KECTBO
,Bxcnat Acer MennmpxkmbHT EAJ] 32 mepuo/1 oT e1Ha ToAMHa.

OmuthT Ha PUHAHCOBUS OTYET 3a TOJMHATA, 3aBbpiBaiia Ha 31 gekemBpu 2022 T.
Ha DoH/1a TPeICTaBIIsIBA BTOPH IThJICH HETPEKHCHAT aHTAXKUMEHT 32 33 TIDKUTEIICH
OJTUT Ha TOBA MPEANPHSITHE, U3BHPIICH OT HaC.

[ToTBBpkIaBaMe, Y€ U3Pa3EHOTO OT HAC OJAMTOPCKO MHEHHUE € B CHOTBETCTBHE C
JOITBJIHUTEITHUS JTOKJIAJ, MPEICTaBEH Ha JIUIaTa, HAaTOBAPEHH C OOIIO yIpaBiIeHUE
Ha DoHJ1a, CHIITACHO M3KMCKBaHUATA HA WI. 60 OT 3aKoHa 32 He3aBUCUMHUS (DMHAHCOB
OJIUT.

HOTB’Bp)KZ[aBaMC, 4qc HC CMC IIPCAOCTaBAIM IMOCOUYCHUTE B 4JI. 64 or 3akonHa 3a
HE3aBUCHUMUA (1)I/IH3,HCOB OoJuT 3a6paHCHI/I YCIIYT' U3BBH OJUTA.

[TotBBpKAaBaMe, 4Ye TMpH U3BBPIIBAHETO HAa OAMTA CME 3ala3Wiid  CBOsITa
He3aBucuMocCT cripsiMo DoHpa.

3a meproza, 3a KOWTO ce OTHACS M3BBPIICHUS OT HAC 3aIBJDKUTEIICH OJUT, OCBEH
OJIUTa, HUE HE CME MPEAOCTABSIIN JPYyTH yciryru Ha DoHa.

Onuropcko apyxectBo “Kpecrbn byaMap - d¢unancoB oaur” OO/ c
perucrpauMoHeH Homep 119

JEC 3apaBka OrusinoBa lllpakosa
Perucrpupan oguTop, 0OTTOBOPEH 32 0AMTA Zdravka Ognianova

Zdravka Digitally signed by

Og n ia NnoVa Chtrakova
Date: 2023.03.31

Chtrakova 124614 +0300
VELICHKA  Digitally signed by

Besnuka CrosinoBa MapkoBa VELICHKA STOYANOVA

STOYANOVA warkova

Date: 2023.03.31

HpOKyp HUCT MARKOVA 1052150300

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

31 mapt 2023 roa.
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A0
HpI/ITe)RaTeJII/ITe Ha J51J10B€

HA BT® ,,Excnar Pymbansa BET FOCUTC BT®«

JAEKJIAPALIUS
no un. 100n, an. 4, m. 3
om 3aKoHa 3a nyoJIu4HO npeonazane Ha YeHHU KHUMcA

Honynonnucanara:

3npaBka OrusHoBa IllpakoBa, B kKaueCTBOTO MU Ha YTpaBHUTEN Ha OJUTOPCKOTO APYKECTBO
“Kpectpu bynMap — ¢unancos ogutr” OO/, ¢ EMK 130857562, cbc cepanuiie u aapec Ha
ynpasienue: rp. Codus, n.x. 1309, yn. Haiiuo IlanoB 172, er.3 u peructpupan oxutop (c
per.Ne668 ot peructspa npu MJEC mo un.20 ot 3akoHa 3a He3aBUCUM (DUHAHCOB OJWT),
OTTOBOPEH 3a OJUT aHTAXKHMMEHTa OT MMETO Ha OAUTOpPCKO JpyxkecTBo “KpectvH Byamap —
¢unancoB ogutr” OOJ] (¢ per.Nell9 ot perucrspa npu MJEC mo wn.20 or 3akona 3a
HesaBucumus punancoB oaut) npu MJIEC, nexnapupam, ue:

“Kpectbu bynMap — ¢unancos ogutr” OO/] Oemie aHraxxupaHo Ja U3BBPIIU 3aTbIIKUTEICH
¢unancoB ogut Ha OopcoBo ThpryBaH ¢oHf ,,Excnar Pymbuuss BET HOCUTC BT®“
(Donpa) 3a 2022r., crcTaBeH ChriaacHO MexayHapOJHUTE CTaHIAPTH 32 (PMHAHCOBO OTYUTAHE,
npuetu ot EC, ob1ionpueTo HauMeHOBaHUE HA CUeTOBOIHATA 0a3a, nedunupana B m. 8 na /[P
3a 3axkoma Ha cuemo600cmeomo TOJ HANMEHOBaHHE ,,MEXITyHapOIHU CUETOBOJIHHU
cTaHmapTu‘‘. B pe3ynraTt Ha HaIIMs OAUT U31aJ0XMe OOUTOPCKH JAoknaa Ha 31 mapt 2023 T.

C nacmoawemo Y/IOCTOBEPABAM, YE kakmo e 00K1a08ano 6 uzoadeHus om HAC
00UmMOpPcKU 00K1a0 OmHOCHO 200uuinusa unancoe omuem na bT® ,,Excnam Pymvhus
BET IOCUTC BT®* 3a 2022 z00una, uzoaden na 31 mapm 2023 200una:

1. Yn. 100n, an. 4, m. 3, oykea ,a*“ Ooumopcko muenue: llo Hamie MHeEHUe,

NPUIIOKEHUAT (PUHAHCOB OTYET JaBa BApHA M YeCTHa NpeicTaBa 3a (PUHAHCOBOTO
cberosHue Ha @onna kM 31 gexkemBpu 2022 r. u 3a HeroBUTe (PMHAHCOBU PE3YJITATH
OT JIeHHOCTTa M MapUYHHUTE My MOTOLM 3a TOJMHATa, 3aBbpIIBAIla HA Ta3W Jara, B
CbOTBETCTBUE C MeXIyHapoJHUTE CTaHIapTU 3a (QuHaHcoBo oruutane (MCOO),
npueru ot EBponetickus cpio3 (EC);

2. Yn. 100w, an. 4, m. 3, oykea ,,0“ Hugpopmauus omuacawa ce 0o coenxkume na 6T®
wExkcnam Pywvnua BET FOCHTC BT®* cve ceévp3anu nuya. undopmarus OTHOCHO
CHCIIKUTE ChC CBBbP3aHM JIUIIA € Ha/IIeKHO ormoBecTeHa B [loscHutenna Oenexka 11 kbm
¢unancoBus ordyer. Ha 0aza Ha U3BBPIICHUTE OT HAC OJUTOPCKH MPOLEAYPU BHPXY
CHIEJIKUTE ChC CBBbP3aHU JIMIAa KaTO YacT OT HAllUs OAMT Ha (PUHAHCOBUS OTYET KaTO
15710, HE Ca HU CTaHaJM M3BECTHU (DaKkTH, OOCTOSATENCTBA WU Apyra HHPOpMaIus, Ha
0a3a Ha KOMTO Jla HalpaBHM 3aKJIIOYCHHE, Y€ CAEIKUTE ChC CBBP3aHM JMIA HE ca
OTOBECTEHN B NPUIJIOKEHUS (PUHAHCOB OTUET 3a ToJuHAaTa, 3aBbpuiBama Ha 31
nexemMBpH 2022 1., BbB BCHYKH CHIINECTBEHHU aCIIEKTH, ChITIacHO M3nckBanusaTa Ha MCC
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24 OnoBecTsiBaHE Ha CBBP3aHU JMILA. PesynTaTure OT HalIMTE OAUTOPCKHU IPOLEAYPH
BbPXY CHEJIKUTE CBbC CBBbpP3aHM JMIA Ca pasrjellaHd OT Hac B KOHTEKCTa Ha
(opMHpaHETO HA HAIIETO MHEHHE OTHOCHO (PMHAHCOBHS OTYET KATO IISUIO, a HE C L
U3pa3siBaHe Ha OTAEIHO MHEHUE BbPXY CHACIIKUTE ChC CBbP3aHU JIHMIIA;

3. Yn. 100n., an. 4, m. 3, oykea ,,6“ Hnghopmayus, omuacawa ce 00 coujecmeeHume
coenku. Hammre OTTOBOPHOCTH 32 OJUT Ha (PMHAHCOB OTYET KATO LSO, ONUCAHU B
pas3zena Ha Hamus Jokiaz ,,OTTOBOPHOCTH Ha OJUTOPA 3a OAUT HA (PMHAHCOB OTYET,
BKJIIOYBAT OICHSBAaHE A (DMHAHCOBUAT OTYET IMPEICTABS CHIIECTBEHH CHEJIKH M
CHOUTHS 110 HAYMH, KOWTO IMOCTUTA IOCTOBEPHO IpecTaBsine. Ha 6a3a Ha u3BbpIIeHUTE
OT Hac OJUTOPCKHU IPOLEAYPH BBPXY CBHILECTBEHUTE CIEJIKH, OCHOBOIOJAraly 3a
(¢uHAHCOB OTYET 3a TOAMHATA, 3aBbpmBail Ha 31 nekemBpu 2022 r., HE ca HU CTaHAJIH
U3BECTHU (akTH, OOCTOATENICTBA WM Apyra MH(opmanus, Ha 06a3a Ha KOUTO Ja
HalpaBUM 3aKJIIOUYEHHE, Y€ Ca HaJIMLE CIIyyad Ha CBhIIECTBEHO HEIOCTOBEPHO
IIPEJCTAaBSHE U OIIOBECTSIBAHE B CHOTBETCTBUE C MPHIIOKUMUTE U3HckBaHUg HAa MCDO,
npuetd ot EBponeiickus cbro3. Pezynrature oT HalmMTe 0JUTOPCKU MPOLEypH BbPXY
CBIIECTBEHUTE 3a ((MHAHCOB OTYET CIEJKH U cbOuTHA HAa DOHJA ca pas3riielaHu OT HAC
B KOHTEKCTa Ha (JOPMHUPAHETO HA HAIIIETO MHEHNE OTHOCHO (DMHAHCOB OTYET KaTo I5U10,
a HE ¢ 1IeJI U3pa3siBaHe Ha OTJIEJIHO MHEHHUE BbPXY TE€3U ChIIECTBEHH CIEIKH.

Yoocmosepenuama nanpasenu c¢ nacmosawama oeknapayus, cieoea 0a ce pazzieoam
€OUHCMEEHO U CAMO 6 KOHMEKCMA Ha U30a0eHus Om Hac 00UMmMoOpPCKU 00K1A0 @ pe3yimam
Ha U36bPUIEHUA HE3ABUCUM (PUHAHCO8 00um Ha 2oouuien Guuancoe omuem Ha bBTD
wExkcnam Pymwvnus BET HIOCHTC BT®“ 3a omuemnua nepuod, 3aevpuieaui Ha 31
oexemepu 2022z., ¢ oama 31 mapm 2023 2. Hacmoawama oeknapayus e npeoHa3HaveHa
€0UHCMEEHO 34 NOCOYEHUA Nno-20pe aodpecam U e U320MEEHA EOUHCHMEEHO U CAMO 6
U3NBIAHEHUEe HaA UBUCKEAHUAmMA, KOUmo ca nocouenu c 4a. 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
ooxnad om 31 mapm 2023 2. no omuouwienue na evnpocume, ooxeanamu om un. 100u, an. 4,
m. 3 om 3IIIIIK.

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

3npaska OrusHosa Illpakosa 3npaska OrugHoBa lllpakosa Zdravka  Digitally signed

. by Zdravka
VYmpasuren PerucTpupan ouTOp, OTTOBOPEH 32 oquTa  OINianov ognianova

Zdravka Digitally signed by a Chtrakova
Zdravka Ognianova Date: 2023.03.31

Ognianovagiuiss, . Chirghiova iztass soso
Chtrakova 124640 +0300

Hara: 31 mapt 2023r.
rp. Codus



		2023-03-31T10:15:32+0300
	NIKOLAY VASSILEV VASSILEV


		2023-03-31T10:15:53+0300
	Daniel Penov Donchev


		2023-03-31T10:16:24+0300
	NIKOLAY VASSILEV VASSILEV


		2023-03-31T10:16:36+0300
	Daniel Penov Donchev


		2023-03-31T10:17:04+0300
	Daniel Penov Donchev


		2023-03-31T10:17:18+0300
	NIKOLAY VASSILEV VASSILEV


		2023-03-31T10:17:44+0300
	Daniel Penov Donchev


		2023-03-31T10:17:58+0300
	NIKOLAY VASSILEV VASSILEV


		2023-03-31T10:18:15+0300
	TATYANA BOZHANOVA LAZAROVA


		2023-03-31T10:18:40+0300
	TATYANA BOZHANOVA LAZAROVA


		2023-03-31T10:18:57+0300
	Daniel Penov Donchev


		2023-03-31T10:19:12+0300
	NIKOLAY VASSILEV VASSILEV


		2023-03-31T10:19:32+0300
	NIKOLAY VASSILEV VASSILEV


		2023-03-31T10:19:46+0300
	Daniel Penov Donchev


		2023-03-31T10:20:11+0300
	TATYANA BOZHANOVA LAZAROVA


		2023-03-31T10:20:42+0300
	NIKOLAY VASSILEV VASSILEV


		2023-03-31T10:21:17+0300
	Daniel Penov Donchev


		2023-03-31T10:21:47+0300
	TATYANA BOZHANOVA LAZAROVA


		2023-03-31T10:50:43+0300
	VELICHKA STOYANOVA MARKOVA


		2023-03-31T10:51:09+0300
	VELICHKA STOYANOVA MARKOVA


		2023-03-31T10:51:28+0300
	VELICHKA STOYANOVA MARKOVA


		2023-03-31T10:51:47+0300
	VELICHKA STOYANOVA MARKOVA


		2023-03-31T10:52:15+0300
	VELICHKA STOYANOVA MARKOVA


		2023-03-31T12:44:13+0300
	Zdravka Ognianova Chtrakova


		2023-03-31T12:44:52+0300
	Zdravka Ognianova Chtrakova


		2023-03-31T12:45:17+0300
	Zdravka Ognianova Chtrakova


		2023-03-31T12:45:46+0300
	Zdravka Ognianova Chtrakova


		2023-03-31T12:46:14+0300
	Zdravka Ognianova Chtrakova


		2023-03-31T12:46:40+0300
	Zdravka Ognianova Chtrakova


		2023-03-31T12:46:59+0300
	Zdravka Ognianova Chtrakova




