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T'OJIMIIEH JOKJIAJI 3A JEMTHOCTTA

3a nepuoaa, saBbpuiBaLy Ha 31 aekemBpu 2022 roguHa
Ha 6opcoBo TbpryBaH ¢oHpA ,,Ekcnat CnoBakua CAKC FOCUTC BTo“

cbrnacHo u4n. 39 ot 3akoHa 3a C4eTOBOACTBOTO

BbopcoBo TbpryBaH oHg ,Ekcnat Cnosakua CAKC HOCUTC BTO“ (,PoHOBbTY) € KoneKTMBHa
WHBECTULMOHHA CXema OT OTBOPEH TUM 3@ WMHBECTUPAHE B LEHHW KHWKa WU APYrM NVKBUOHU
hbMHaHCOBM aKTMBW, yYpedeH M OCbLLECTBABALL CBOATa AEWHOCT B CbOTBETCTBME CbC 3akOHa 3a
OeHOCTTa Ha KONEKTUBHUTE WHBECTULMOHHW CXEMW WM Ha APYrn Npeanpusatvs 3a KOMEKTUBHO
nHsectupaHe (3OKNCAONKW), 3akoHa 3a nybnuM4yHOTO MpegnaraHe Ha LUEHHU KHKa WU
NMoa3akoHOBMTE akTOBe MO MpunaraHeTo My, 3akoHa 3a nasapute Ha (OUHaHCOBWU WUHCTPYMEHTW,
3akoHa 3a 3agbIPKeHMsATa W [OrOBOPUTE U OCTaHanoTO MPUIIOXKMMO 3aKOHOAATencTBO Ha
Penybnuka Bbnrapus.

®oHabT € 060cobeHO MMYLLECTBO 3a MHBECTUPaHe B LEHHW KHWXa U OpYyrn NMKBUOHN d)VIHaHCOBI/I
akKTnBu C orneg nocturaHe Ha NHBECTULIMOHHUTE CU LETN.

®PoHaBLT € 060c06eHO MMYLLECTBO C Lien KOMEKTMBHO MHBECTUPAHE B MPEXBBLPIIAEMM LIEHHN KHMKA
W Opyrn nNukBMaHuM cpmHaHcoBu aktmeu no yn. 38, an. 1 ot 3OKNCAOINKN Ha napuyHu cpeacTia,
HabpaHu 4pe3 nybnM4yHO NpepgnaraHe Ha [OAnNoBe, KOETO Ce OCbLUeCTBsiBa Ha NpuHUMMA Ha
pasnpegeneHne Ha pucka, OT ynpaBnsaBaLlo OPYXeCTBO.

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

EAL.

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

Mpe3 oTyeTHMA Nepuon HAMa OencTBusA B obnactrta Ha HaydHO-u3cregoBaTternickata M pasBoiiHa
penHocT. ,Ekcnat CnoBakna CAKC KOCUTC BT®* Hama knoHoBe.

®oHABLT e nacuBeH GOpPCOBO TbpryBaH (OOHA, KOWTO crnefBa Mofena Ha MbIHO (U3NYECcKo
pennukupaHe Ha nHaekca SAX Ha BpaTucnasckaTa oHAoBa 6opca. PernctpupaH e 3a Tbproeus
Ha bbnrapcka doHgosa 6opca u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog SK9A.

3a ga nocturHe Bb3MOXHO Han-BUCOKa Kopenauus ¢ npeactaBsaHeTo Ha PedepeHTHUs uHAekc,
PoHABLT MHBECTMPA OCHOBHO B KOLWHMUA OT 6anaHCOBM akTMBM, CbCTOSAWM Ce OT akumMuTe Ha
koMmnaHuuTe B PedepeHTHna nHagekc. Kato doHa 3a gmpektHa pennukaumsa ,Ekcnat Cnosakus
CAKC FOCUTC BT®“ moxe aa He nHBecTnpa BbB BCSika KOMMNaHus ot PedepeHTHUsA nHaeke unm ga
He MHBECTMpa C TOYHOTO TErfo Ha CboTBeTHaTa KoMmnaHusa B PedepeHTHMA nHaekc. MNMocturaHeTo
Ha uenute Ha ®PoHaa Aa pennukMpa QUpekTHO PedepeHTHUSA nHaekc, 3aBUCH OT MHBECTULIMOHHUTE
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 MMyLLEECTBO) Ha PoHAa He Moxe Aa 6bae no-manka ot 100
000 neea, cbrnacHo un. 82 a, an.1 ot Hapen6a 44/2011 r. 3a M3MCKBaHMATA KbM OeWHOCTTa Ha
KONEKTUBHUTE MHBECTULNOHHM CXEMM, YNPaBISBALLUTE APYXECTBA, HALMOHANHUTE MHBECTULMOHHN
cdhoHOoBe M nuuara, ynpaensisaliy antTepHaTUBHU MHBECTULMOHHM hOHAOBE.
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HeTHa cToMHOCT Ha akTuBUTE Ha PoHAa (NpoabIkKeHue)

Kbm 31.12.2022 r. obwarta cTomHoCT Ha aktmeBuTe Ha ,Ekcnat Cnosakus CAKC KOCUTC BTo
Bb3nu3a Ha 106 789 nB. 3agbmkeHusaTa ca 415 nB. HeTHaTa cTOMHOCT Ha akTuBuTe € 106 374 nB.
Bposat Ha ganoBeTe B o6paLleHne kbM kpast Ha 2021 r. e 80 000 gsna, a kbM kpas Ha 2022 r. 90 000
aana. PeanusupaHata aHioanuaupaHa OOXOAHOCT OT HayanoTo Ha nyGnuMyHOTO npeanaraHe e
MUHyC 9.74,%, a 3a 2022 r. e muHyc 25.52%.

PuckoB npocun

PuckoBuaT npocmn Ha bopcoBo TbpryBaHusa hoHA NpeacTaBsiBa KONMMYECTBOTO 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
akumm “SAX”. B To3n cmucen, nHBecTupaHeTo B asnose Ha ,EkcnaTt Cnosakuss CAKC KOCUTC BTo*
€ CBbpP3aHO C NoemaHe Ha BUCOK puUck, npeasua dakra, Ye PepepeHTHUAT HOEKC € CbCTaBeH oOT
aKumm.

Mo oTHoweHune Ha genHocTTa cn, ,Exkcnat Cnosakua CAKC KOCUTC BT e nanoxeH Ha pasnuyHu
BMOOBE PWCK, OKasBaln Bb3OEWNCTBUE BbPXy HeroBute pesyntaTn. OCHOBHUTE PUCKOBE, KOWUTO
WHBECTUTOPUTE e HOCAT Npu MHBeCTUpaHe B asnoee Ha BT® ,Ekcnat Cnosakus CAKC FOCUTC
BT® ca:

lNaszapeH puck

Bb3amoxHoCTTa Aa ce peanuaunpat 3arybu nopaam HeGraronpusiTHU U3MEHEHMS! B LLIEHUTE Ha LIEHHM
KHWXa, nasapHUTE NUXBEHM MPOLEHTM, BanyTHW KypcoBe M Apyrn. To3u nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTuBMTe Ha PoHAA, KOSTO CbLUO LUEe Bapvpa B pe3ynTaT Ha NPOMeHUTE Ha
nasapHuUTe LLeHN Ha akuumMTe N ApYruTe LLEHHN KHXKa, B kouTo POHOLT € nHBecTMpan.

®uHaHcoBuTE nporHo3n Ha Exkcnat AceT MeHumkMbHT 3a PoHaa oTpassaBaT pesynraturte, KOUTO
PBKOBOACTBOTO CHUTA 3a HAN-BEPOSTHW, Bb3 OCHOBA Ha MHAOpMAaLIMATA, KOSITO € HannyHa KbM JgaTtaTa Ha
noanMcBaHe Ha HacToALLMS (OMHAHCOB OTYET.

3a pa ce oueHn reBkaBocTTa Ha PoHOa cnpsIMO MO-HEGNAroNPUATHU pesynTaTh, 3a U3MbITHEHNETO Ha
nporHo3uTte BeLle HanpaBeH aHanM3 Ha YyBCTBUTENHOCTTA, 3a [a OTpasun Cepusl OT cLieHapun, 6asvpanm
Ha OCHOBHUTE puckoBe 3a PoHaa M NepcrnekTUBUTE 3a craf Ha MKOHOMMKaTa, B KOSITO TOW OCbLUECTBABA
JenHocTTa CW.

MpencraBsHeTo Ha PoHAa (M3MEPEHO Ype3 U3MEHEHWNETO Ha NapaMeTbpa ,HETHa CTOMHOCT Ha aKTUBUTE
3a edHa akuus unu 3a egvH gan’) ce Bnvsie AMPEKTHO OT ABMXKEHWETO Ha LeHUTe Ha (hHaHCoBUTE
WHCTPyMeHTN B noptdenna Ha PoHga. Mo oTHoweHwe Ha naHgemusta COVID-19, Ekcnat Acet
MeHnopxkmbHT EALl o16enssa, 4ye mMakap naHgemusiTa Oa e okasana 3HauuTenHoO Bb3OeWCTBUE BbpXy
CBETOBHMWTE Masapy 1 MKOHOMUKMW, TS HE Ce CYUTa 3a OCHOBEH PUCK 3a Bu3Heca KbM HacTOSALLMSA MOMEHT.
Ekcnat AceT MeHnmxkmbHT EALL € BbBEN BH3MOXHOCT 3a AMCTaHUMOHHA paboTa 1 ApyrM Mepku, 3a Aa
rapaHTupa 6e3onacHoCTTa Ha Cry>XUTennTe C1 1 NPOAbITKAaBaHETO HA AENHOCTTA, A0KATO yrpaBrieHneTo
Ha pu1Ccka BKIOYBa CTPEC TECTOBE 3a NOTEHLMArHW CLeHapun, CBbp3aHu ¢ naHaemusaTa. CteneHTa, B KOATO
COVID-19 1 cBbP3aHOTO C HEro Bb3AEWCTBME BbPXY CBETOBHaTa MKOHOMWKA MOXe Aa MpoabIikv Aa
Bnusie BbpXy Ou3Heca, pesynTatmte OT AelHOCTTa M (OMHAHCOBOTO CbCTOsHME Ha Ekcnat Acer
MennpxkvmbHT EA[, we 3aBucy oT Obaewwy CbOUTWSA, KOUTO Ca HECUIypHUM WM He moraT ga Ovaar
npeaBuaeHu, BKIOYUTENHO MOsiBaTa U Pa3npoCTPaHEHWETO Ha HOBW BapuaHTu Ha Bupyca COVID-19
nvnm gpyr eqHOBPEMEHHU U NMPUNOKPUBALLIM Ce MaHAEMUN U 30paBHU KPU3W, HAaNM4MeTo, NpuemMaHeTo
1 edpukacHoCcTTa Ha ObaeLm NeYeHns U BakCHW, 6baelumte AencTBus, NpeanpueTy OT AbpXKaBHM OpraHu,
LeHTpanHu 6aHkv 1 Apyru TPETU CTPaHM (BKIHOYUTENHO HOBM (DPUHAHCOBM perynaumm U opyrv peryrnaTopHu
pedopmn) B OTFOBOP Ha MNaHAEMUSTA, KakTO U Bb3OeWCTBMETO Ha naHgemusta COVID-19 Bbpxy
NPOAYKTUTE, KNNEHTUTE, OCTaBUMUMTE M criyxuTenuTe Ha Exkcnat AceT MeHnmkMbHT EALL, kaTo BCeku oT
Te3n pakTopm MOXe [a U30CTPY ApYruTe pUckoBe, ONMCaHU TYK.
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ExkcmpeMHu nasapHu 08uxeHusi

MasapHaTa ueHa Ha PMHAHCOBUTE MHCTPYMEHTU, B KOUTO € nHBectupan PoHabT, MoXe Aa Bapupa
nopagn Bb3HUKHANM NPOMEHW B MKOHOMMYEcCKaTa M MnasapHata 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 (cdoHpgoBaTa 6opca) morat ga BapupaT 3HauiTenHo. B crniyyai 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 akTneuTe Ha ®PoHaa n PedepeHTHNA nHgekc.

HeenamoxHocm Ha Ynpasrnsieawomo dpyxxecmeo Oa ce adanmupa KbM nasapHume rnpomMeHu

doHOBbT cnefsa nacuBHa cTpaTterus, T.e. He € akTMBHO ynpasnsaBaH. CbOTBETHO YNpaBnsaBaLoTo
OPY>XeCTBO HsIMa [a NPOMEHs CbCTaBa Ha NopTgonNuoTo, OCBEH 3a Ada crneaBa 6nm3ko obuiaTa
poxogHocT Ha PedepeHTHus nHgekc. PoHOLT He ce onuTBa Aa ,0me” nasapa n He npegnpuema
AedaH3nBHM NO3NLMK, KOraTo NasapbT Naga Unu ce cMaTa 3a HagueHeH. CrnepgoBaTenHo cnag Ha
PedepeHTHUs MHOEKC MOXe Aa AoBefe A0 crnaj Ha CTOMHOCTTa Ha akTueuTe Ha PoHaa.

JlukgudeH puck

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

EmumupaHe u obpamHu U3sKyryeaHusl

AKO nopbykuTEe 3a emuTupaHe u obpaTHO U3KynyBaHe Ha OANOBE ca MNOMYyYEHU KbCHO UNU He
OTroBapsT Ha u3ucksaHuaTa B lMpocnekta u NpaBunata Ha PoHAa, We UMa 3aKkbCHEHUE Mexay
BpeMETO Ha nogaBaHe Ha nopbykaTa M AencTBuTenHata gaTa Ha emuTupaHe unu obpartHo
nskynysaHe. TakuBa oTnaraHus WnM 3akbCHEHWs MoraT da gosBefat A0 HamansasaHe Ha 6pos
OSnNOBe UM cymMata Ha obpaTHUTE U3KynyBaHUs.

TbpaysaHe Ha peaynupaH rnasap

He cbluecTByBa CUMrypHOCT, Ye Le 6bae nogabpxaHa TbproBusTa Ha asnoeeTte Ha PoHaa, unn Ye
yCrnoBUATa 3a JonyckaHe 40 TbproBUsi HAMa aa ce npoMeHaT. OCBEH TOBa TbProBUsATa Ha asrioBeTe
Ha doHOoBa Gopca Moxe da GbAe nNpeycTaHOBEHa cropeq MpaBunarta Ha CbOTBeTHaTa Gopca
nopaay nasapHuTe YCIoBKsl U MHBECTUTOPUTE MOXe [ia He MoraT [a npoaaeart AsnoBeTe cU, 4oKaTo
TbproBusTa He 6be Bb3CTaHOBEHaA.

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 NPOMEeHM B 3akoHWUTe U perynauuute. HoBu munu mogudpmumpanm
3aKOHMW, NpaBwna u perynauuv B bbnrapusa nnv EBponenckus cbio3 MoraT ga He MO3BONSAT Mnn
YyBCTBMTEMHO Ada orpaHmyaT Bb3MOXHOCTTa ®OHABLT Aa MHBECTMPa B onpedeneHn MHCTPYMEHTH.
Te CcbLLO MOXe Aa Bb3NPensaTcTBaT CKIIOYBaHETO Ha JOrOBOPU C onpeaeneHn TpeTu cTpaHu. Tosa
MOXe Ada yBpeau crnocobHocTTa Ha PoHAaa Aa M3MbIHABA CbOTBETHUTE MHBECTULMOHHW Lenu u
NONUTMKK. MI3NbITHEHNETO Ha TakMBa HOBU UMy MoanUUMpaHn 3aKoHW, Npasuna u perynaumm moxe
Aa [oBede OO0 yBeNMYEeHMe Ha BCUMYKM UMM HAKOM pa3xogu Ha doHaa M MOXe Ja Hanoxu
npecTpyktypupaHe Ha PoHpa, C Len cnasBaHeTo Ha HOBWUTE npasuna. TakoBa €BeHTyarnHo
NPecTpyKTyp1paHe MOXe Ja BKIHOYBa pa3xoam 3a NpecTpykTypupaHe. Korato npecTpyktypupaHe He
€ Bb3MOXHO, MOXe da ce npuberHe KbM npekpaTaBaHe Ha ®PoHga. AktuBuTe Ha PoHaa u
PedepeHTHNs nHOEKC noanexaT Ha NPOMSIHA B 3aKOHU UMK perynaumm n/unm Takasa npoMsiHa MoXxe
[Aa ce 0Tpa3sun Ha CTOMHOCTTa UM W/UNWN NMMKBUAHOCTTA WM.
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OnepayuoHeH puck

CBbp3aH e C Bb3MOXHOCTTa Aa ce peanusmpart 3arybu nopagm rpeliku Mnm HeCbBbPLUEHCTBA B
cucTemarta Ha opraHusauusi, HefoCTaTbYyHO KBanudumumMpaH nepcoHarn, HebnaronpuUATHU BbHLLHK
CbOMTUA OT HEPUHAHCOB XapakTep, B T.4. MPaBEH PUCK.

Puck om epeuwka npu cnedsaHe Ha PeghepeHmHusi uHOeKc

CnepgBaHeTo Ha PedepeHTHMA MHOEKC Ype3 MHBECTMPAHE BbB BCMYKM MO3NLMM Ha MHOEKCA MOXe
0a Ce OKaxe CKbMo M TPyAHO 3a u3nbiiHeHue. [opTdonno MeHnIKbpbT MOXEe Aa M3Non3Ba
ONTMMU3ALNOHHU TEXHUKM KaTo CeNekuus Ha OTAENHM No3numMmn oT VIHaekca B NponopLmm, KouTo ce
pasnuyaBaT OT Te3nm B WMHAekca. YnoTpebaTa Ha TakMBa ONTMMMU3AUMOHHW TEXHUKM MOXe Aa
yBENUYM rpelukaTa npu crnefgBaHe M a oBede OO0 pasnuMyHo npeactaBaHe Ha doHpa cnpsiMo
MHpekca. Cblo Taka CbLeCTBYBalUM OrpaHuMyeHuss no vnv 6baeliM npoMeHuM B 3aKOHa W
perynauunte Ha bBbopcoBo TbpryBaHus poHO MO OTHOLIEHME Ha, HO He caMO, CbCTaBsa,
KOHLIeHTpauusaTa M HadMHa Ha OLUEHKa Ha akTMBUTe moraT A0 AoBedaT OO HEBb3MOXHOCTTA Ha
doHpa ga pennukupa nHaekca HanbnHo. Chlyo Taka 6GopcoBoO ThbpryBaHUTe POHAOBE Ha nasapw,
XapakTepusnpalim ce C HUCKA NMKBUOHOCT, Ca U3MOXEHM Ha MO-rofisiM PUCK OT rpeLlka npu cnegsaqHe
Ha MHOEKC.

PegepeHmeH uHOeKc

Mpn Hannuune Ha cbbuTne, KoeTo 3acdra NHaekca, Ha PoHOa MoXe Aa ce HanoXu Aa nNnpeycTaHoBM
eMUTMpPaHeTo U 00paTHOTO M3KynyBaHe Ha asnose. [peoueHkaTa Ha PoHAa cblo MoXe Aa 6bae
3acerHaTa. [Npu npogbmkasawm npobnemn ¢ MNHpoekca PoHOABLT We npeanpuemMe CbOTBETHU
[EenNCcTBUs, 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 Bnvsie BbpPXy CUCTEMHUTE PpUCKoBe, HO I'M OT4uUTa N ce c1:o6pa39|Ba C T4aX.
Puckose, nopoaeHn OT nonutnyeckata WU MUMKOHOMUYECKaTa KOHKHKTypa, Ca Bb3MOXHaTa
HeCTabUNHOCT WNN BOEHHW AEWCTBUS B pernoHa. beacteuara u aBapunte ca d)aKTopVI,
YCINoXHABaWM BCAKa cCuUctemMa 3a YyhnpaBJieHWe Ha pPUCKOoBEeTE. MocneacTteusATa ca TPpyaoHO
npeasungnmMmmn, HO AoCTbnNbT OO0 VIHCbOpMaLI,VIFI N npunaraHeTo Ha cuctemMa 3a NporHo3vpaHe w”n
DencTBeus B EKCTpEMHU CUTyaunn ca Bb3MOXXHU HA4YNHUN 3a MUHUMU3NPaHE Ha OTpulaTesniHuA e(beKT.

Puckoee 3a ycmotivueocmma

PunckoBeTe 3a yCTONUMBOCTTa NPEeACTaBnsABaT CbOMTUS UMW YCINOBKS OT €KONMOMMYHO, 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 € Mpueno W npunara NonuTMKa 3a WHTErpupaHeTo Ha pUCKOBETE 3a
YCTOMYMBOCTTA B NPOLECUTE HA B3EMAHETO HA MHBECTULMOHHUTE PELLEHNS 3@ BCUYKM YNpaBnsBaHu
OT OPYXeCTBOTO NPeAnpuATMS 3a KONMEeKTUBHO MHBECTUpaHe, B T.4. 1 3a PoHga. OCHOBEH NpuHUMN
Ha nonuTMKaTa 3a MHTEerpypaHeTo Ha PUCKOBETE 3@ YCTOMYMBOCTTA B MPOLLEeCUTE 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 PUCKOBETE 3a YCTOMYMBOCTTA NpW 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 U3MUHannTe rogMHn wunmalle npoabJDKUTENTHU nepmnoan Ha UCTOPUYECKU HUCKU JTMXBEHU
NPOLEeHTHN, KOeTOo ce NpoMeHN Npe3 naMmnHanarta roaomHa, Korato HAKoOu LeHTpanHu ©aHkn B CBETOBEH
Mawab 3anoyHaxa ga ru yBennyasar. Hanocneabk cBeTOBHUTE nasapu npexmBaxa 3Ha4dnTesHa
BONMATUJTHOCT CbC 3HAYUTEJTHN CMagoBe KakTO Ha na3apute Ha obnuraumu, Taka un Ha nasapuTte Ha
akumn. OcBeH ToBa LeHTpanHuTe OaHKkM No cBeTa MOBULLIMXA JIMXBEHUTE 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 rNobanHuTe NMXBEHU NPOLEHTM.

[MpomeHWTe B MMXBEHUTE MPOLEHTM MOraT Aa NOBMUSAT Ha CTOMHOCTTA Ha LIEHHWUTE KHWXKA, B KOUTO
WHBECTMPME, KOETO MOXe [a ce 0Tpa3u Ha CTOMHOCTTAa Ha ynpaBnsBaHuTe akTnem oT Ekcnat Acet
MenuopxmbHT EALl M Ha npuxoauTe Ha ApyxecTBoTO. 3a Ada ynpasnsBa To3u puck, EkcnaTt Acet
MeHnpxmbHT EALl n3nonsea HAKOMKO CTpaTeruu, Kato MHBECTMPaHe B LIEHHU KHWXKa C MO-KpaTbK
nagex u noaabpxaHe Ha ameepcudpmumpad noptdenn. OCBeH ToBa C LeNn ynpaBreHne Ha pucka,
Exkcnat Acet MeHnmxkmbHT EALl noaroTtBs CTpec TecTtoBe Ha nopTdennure 3a noTeHuuanHu
CLieHapu1u C OBWXEHUETO B NIMXBEHNUTE MPOLEHTMU.

HawwusT 6msHec ce Bnusie OT HaUMOHaNHUTE N CBETOBHUTE MKOHOMMUYECKM YCIOBUS, KOUTO MoraT Aa
ce NPOMEHAT BHe3arnHo, KakTo U OT Bb3NpUATMATA 3a Te3n yCrnoBus 1 ObaelimTe MKOHOMUYECKN
nepcnekTMBK, KaTo HanpMMep onaceHusTa 3a NoTeHuManHa peuecusi. Ako ce pasBuaT peLeCUoHHN
MKOHOMMWYECKWN YCMOBUSI, T€ BEPOATHO Le UMaT HeraTMBHO Bb3OENCTBUE BbPXY LiENns CeKTop Ha
hMHaHCOBUTE YCMyru, BKIOYMTENHO M BbPXY Hac. [NpomMeHWTe B MO-LUMPOKUTE WKOHOMMUYECKM
yCnoBusi He ca NpeABMAMMU U He MoraT Aa 6baaTt KOHTponupaHu. HeraTWBHU Nocreavum 3a Hawwms
6u3Hec MoraTt Ja Bb3HWKHAT OT HUCKM HMBA UMK cnaj Ha MKOHOMWYECKUS! pacTex, HamansiBaHe Ha
WMHBECTULIMMTE B YacCTEH M PUCKOB KanuTarn, NPOMEHW B pasxoanTe Ha KIMEHTUTE, OrpaHuyeHust Ha
HanuMyHOCTTa MMM yBenuyaBaHe Ha pasxoauTe Mo KpeauTuTe W KanuTana, HamansiBaHe Ha
ny6nM4HUTE KanuTanoBn MHBECTULIMU, BUCOKN HMBA HA UHNALUS, HECUTYPHOCT MO OTHOLLEHWE Ha
dmckanHuTe, NapuyHUTE M MONUTUYECKUTE BBMPOCK, MOBULLABAHE Ha pedEPEHTHUTE NUXBEHU
MPOLIEHTW.

Botinama e YkpaliHa

['eononuTu4ecknutTe BBLMNPOCU, BKIIOYMTENHO BOMHATa B YKpaWHa, KakToO W HanpexeHWeTo B
avnnomaTnyeckuTe OTHoweHus, 3acdrawm CALL v gpyrm gbpxaBu, M OrpaHUYeHusita BbpXy
MexayHapoaHaTa TbproBusi, MOraT Aa OKaxaT BNuWsHWEe BbpXy CTabunHOCTTa Ha (hnHaHCOBUTE
nasapv n CBeTOBHaTa MKOHOMUKA. [[€0nonnTM4ecKkoTo HampexeHue, KaTo TbProBCKM CNOpPOBE UMK
nonMTuyecka HecTabunHOCT, MOXe Aa MoBMMse Ha CTOMHOCTTa Ha MHBECTMUUUTE N Aa AoBeae A0
noBuLIeHa nasapHa sonaTtunHocT. MNpoabmkaBalwunaT KOHMIUKT mexay Pycus n YkpainHa, Kouto
nma noTeHumana aa HapyLlim CBETOBHUTE nasapu 1 Aa NoBrvsie Ha pesyntaTuTe Ha onpeaeneHun
cektopu. CTpaTernmTe 3a yrnpasreHue Ha reononuTuieckns puck, kouto Exkcnat Acet MEHUIKMBHT
EA[ npunara BkntouBaT MOHWUTOPUHI Ha rnobanHute cbbuTUS, nogabpKaHe Ha avBepcuduumpaH
nopTdenn n nsnonssaHe Ha UHCTPYMEHTU 3a ynpaBeHWe Ha pucKka, KaTo HanpuMmep AepusaTu.

Puckoe nipocbur u ynpaerneHue Ha pucka

PuckoBusT npodun Ha ooHAa MOXe fa ce NpPoMeHs camo ¢ ogobpeHune Ha Komucunsa 3a domHaHCoB
Hag3op, oTpaseHo B [lpocnekta u lNpaBunata Ha doHaa. PuckoBuaT npodumn Ha PoHpa npes
OTYETHWA nepuog He e npomeHsiH. OCHOBHUTE PUCKOBE, CBbp3aHM C AenHocTTa Ha PoHaa, ca
nogpobHo onucaHn B [lMpocnekta, nybnuvkyBaH Ha WHTEPHET CTpaHuuaTa Ha YnpaensiBalloTo
ApyxectBo. PbKoBOACTBOTO He o4akBa [Opyr TWUM PUCKOBE UMM HECUTYPHOCTWU, PasfM4yHu OT
npeactaseHuTe B [pocnekTa, Aa okaxaT BNUsiHME BbpXy AelHoCcTTa Ha doHAa.



expatcapital

Cmpykmypa u MpoueHmMHo CbOMHOWEHUE Ha OCHO8HUME fokazamesu 3a 0eliHocmma

Cmpykmypa Ha akmusume u rnacusume
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roduweH ¢puHaHcoe omyem
3a 2oduHama, 3aebpuwieauja Ha 31.12.2022 e.

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

AkTneu Kbm 31.12.2022 r. % Kbm 31.12.2021 r. %

MapnyHu cpencrea 79 845 74,77% 84 840 | 66,66%
AKLMM 26 944 25,23% 42 435 | 33,34%
O6wWo akTMBMK 106 789 100,00% 127 275 | 100,00%

Ob6wmaT pasmep Ha 3agbipkeHusaTa Ha PoHpoa kbM Kpast Ha 2022 rogmHa e 415 nesa, KOUTO
npencraBnsaBar 3agbikeHns kbm baHkaTa genosutap (B) n kem YnpasnsasawoTo gpyxectso (Y[).

Macueu Kbm 31.12.2022 r. % Kbm 31.12.2021 r. %

3agbkeHne kbM B[ 206 0,19% 209 0,16%
3aabmkeHne kbm Y[ 209 0,20% 108 0,09%
O6u0 3aabmKeHns 415 0,39% 317 0,25%
O6wo nacuBu un 106 789 100,00% 127 275 | 100,00%

cobcTBEeH KanuTan

3agbnkeHnsaTa kbM baHkata geno3utap U KbM YNpaBnsiBallOTO APYXECTBO Ce HauyucnsieaT
eXxefHeBHO, cbrnacHo NpaBunara 3a oueHka Ha nopTdenna Ha PoHaa, kouto ca ogobperHn ot KOH.

Pesynmamu om deliHocmma

PasxoauTe 3a aeliHocTTa Ha PoHAa ca NpeacTaBeHu B cneaHaTta Tabnuua:

Pa3xoau 3a penHocTTa / 2022 % 2021 %
Bua pasxopn

OTpuuaTenHu pasnuku ot 15492 | 47,86% 4125 44,33%
onepauun 1 NpeoueHKa ¢

PUHAHCOBMW aKTMBU

Opyrm dmHaHcoBM 4031 | 12,45% 4347 46,71%
pasxoam

Pasxoon 3a  BbHLIHMK 12846 | 39,69% 834 8,96%
ycnymm

O6wo pasxogu 32369 | 100,00% 9306 | 100,00%

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

Mpuxoau ot genHocTTa / Bug 2022 % 2021 %
npuxopn
Mpunxoan oT AMBMOEHTMN 180 100,00% 936 10,28%
MonoxuTtenHn pasnuku oT - 0,00% 8170 89,72%

onepauunun n npeoueHkKa Ha
Cbl/IHaHCOBVI aKTnBun

O6ui0 npuxoamn 180 100,00% 9106 | 100,00%

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

2022 2021
Mpnxogun 180 9 306
Pas3xogun 32 369 9106
HeTteH pesynTar (32 189) (200)

Mpe3 oT4ETHUS Neproa HsIMa HaCTbNUAWM BbTPELUHM CbOWUTUSI, KOMTO Aa OKaxaT BMUSHUE BbpXY
AeNHOCTTa 1 pedyntaTnte Ha 60pcoBO TbpryBaHUs )OHA, KAaKTO M Ha yNpPaBnsBaLLoTO APYXKECTBO.

KaTo konekTMBHa MHBECTULMOHHA cxeMa POHOBLT HE MOXE Aa U3BBbPLUBA U HE € N3BbPLUBAI CAEIKM
CbC CBbp3aHu nnua, cbobpasHo orpaHnyeHnsTa Ha 3OAKNCOMKN.

®doHOBLT He e M3BbpLUBAN Perno CAENKM Npe3 OTYETHUS nepuoa.
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 MeHumxkmbHT EAL
ca:

OaHven lMNMeHoB [loH4YeB — N3nbnHUTENEH aupeKkTop

Hukonan Bacunes Bacunes — MIanbnHuTeneH anpekTop
Hwukona CumeoHoB AHkoB — MNpeacenaten Ha C

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

arwONE

Mpe3 oT4eTHNA nepuog — Ha 02.09.2022 rogmHa e u3BbpLUEHO 3anu4yaBaHe Ha HaTtanua AHTOHOBa
TopopoBa kaTo 4neH Ha CbBeTa Ha gupekTopuTe. 3a HOB uneH e usbpaHa Mnopusa MapTtuHoBa
Hukonosa, BnncaHo B Twprosckust pernctbp Ha 10. 01.2023 roguHa.

Kbm 31.12.2022 r. ynpasnsaBaluy npeacraBnssawim u yneHose Ha CbBeTa Ha [JupekTopuTe nuua Ha
Y[ ,Excnat Acet MennmxkmbHT® EAJ] ca:

1. [danwuen MNeHos [JoH4YeB — V3anbnHUTENEH ANPEKTOP

2. Hwukonan Bacunes Bacunes — VanbnHuteneH anpektop

3. Hukona CumeoHoB AHkoB — Npenceparten Ha CL

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

MaHgateT Ha CbBeTa Ha gupektopute e 0o 04.03.2026 roguHa.

OpyxecTtBoTO ce npeacrtaensasa oT [daHven MNeHos [JoH4es n Hukonan Bacunes Bacunes — 3aegHo.

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

ObaeLlo pasBmTMe Ha NpeanpuaTNeTo

MHpopmaums no peaa Ha un. 247 ot TbproBCKUSA 3aKOH

aencTeusiTa B obnacTtra Ha Hay4yHou3cregoBaTenckara, pasBoiHaTa AeNHOCT U ekororusaTa
MHdopmMauuma 3a NnpngobreaHe Ha COBCTBEHM aKL MK

nnaHMpaHa cTonaHcka nonuTuka npes cnegeawlaTa rogMHa

OYaKBaHW MHBECTULMM U pa3BUTME Ha NepcoHana

OYaKBaHUAT A40X04 OT MHBECTULMM U pa3BUTUE HA OPY>KECTBOTO

NPeACTOoALLM CAENKM OT CbLUECTBEHO 3HAYEHME 3a JeNHOCTTa Ha APYXXeCTBOTO

KNOHOBE Ha NpeanpusaTUETO

POHOBLT He OTroBapsi Ha U3NUCKBaHWSATa Ha un. 41 ot 3akoHa 3a C4eTOBOACTBOTO U HE €
3a4bIKeH ga npegocTtaBs HedhMHaAHCOBa Aeknapauusi.

UHopmauus 3a eucsawu cbOebHu, admuHucmpamueHuU unu apbumpaxHu npoussodcmea,
Kacaewu 3a0bi/mKeHUs Unu 83eMaHust

PbKoBOACTBOTO HAMA VIHCbOpMaLI,VIﬂ 3a CblEeCTByBaHETO Ha nogobHM B3eMaHus N 3a0bIHKEHNS.

Cwbumusi cned 0amama Ha om4yemHusi nepuood

Hama cbbutusa cnep gataTa Ha OTYETHMS Mepuopd, M3UCKBALLM KOPEKUMW WM OMoBecTsBaHe B
roavwWHMA pmHaHcoB oTyeT Ha PoHaa, KOUTO ca ce Cnyyunu 3a nepvoga OT oTyeTHaTa daTta ao
paTarta, koraTo To3n hMHaHCOB OoT4yeT e ofobpeH 3a m3gasaHe oT CbBeTa Ha AMpPEKTopuTe Ha
YnpaBnsBsaLoTo APYXeCTBO.

viii
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FNoavweH goknan 3a AeMHOCTTa Ha
BopcoBo TbpryBaH ¢oHA
Excnat CnoBakusa CAKC OCUTC BT®P
3a nepuoaa, saBbpluiBaLy Ha 31 gekemBpu 2022
(npoabnkeHue)

Lloknad 3a epewka om criedeaHe cbobpasHo yn. 82e Ha Hapedba Ne 44 om 20 okmomspu 2011 2. 3a
usuckeaHusima KbM OelHOCmMMa Ha KOIeKMUBHUME UHBECMUUUOHHU CXeMu, yrpaessssawjume
Opyxxecmea, HayuoOHanHuUme UHeecmuyuoHHU hoHdose U nuyama, yrnpaensasauju anmepHamusHU
UH8eECMUUUOHHU gboHOo8e.

ISIN WUme Ha GopcoBo ThpryBaH OuakBaHa rpeLuka PeanuanpaHa rpewika

thoHa OT crneABaHe 3a OT cneABaHe KbM
2023r. 31.12.2022'r.

BGSKSAX04187 Expat Slovakia SAX UCITS 10 10% 5.24%
ETF

ISIN WUwme Ha 6opcoBo HoxopHocT Ha  [loxogHocT Ha  Pasnuka npu
TLprysaH ¢oHa BT® 2022 r. MHAOEKC 3a criegeHe 3a

2022r. 2022r.

BGSKSAX04187 Expat Slovakia SAX (25.52%) (15.75%) (9.77)%

UCITS ETF

*PeanuanpaHarta rpeluka oT crnegpaHe e M34ducrieHa Bb3 OCHOBA Ha CeAMWYHU CTOMHOCTM 3a 52
cegmuun, npeagxoxgawm 31.12.2022 r.

3a 2023 r. oyakBaMe rpelukata oT cnegpaHe ga He Hagxebpns 10% c ornea Ha orpaHuveHaTa
UCTOpUSA Ha Tbprosusi ¢ BOPCOBO TbpryBaHM (POHOOBE Ha OGbNrapckusi nasap, CbOTBETHO M Ha
B6opcoBo TbpryeaH oHAa ,Expat Slovakia SAX UCITS ETF*.

lpewkata OT cnegBaHe € BonaTUNHOCTTa (M3MepeHa 4Ype3 aHyanusanpaHoTo CTaHOapTHO
OTKITOHEHME) Ha pa3nukaTa Mexagy roguHata goXogHocT Ha doHaa v rogMwiHaTa JOXOLHOCT Ha
camus MHpekce. MNMo-Hucka rpeluka oT cnegpaHe o3Havasa no-6nusko cneasaHe Ha MHaekca. ToBa
He e CbLUOTO KaTO pa3fnuka Mnpu criefeHeTo, KOSTO € NPOCTO pasnukaTa mexay AOXOLHOCTTa Ha
doHga n Ta3u Ha PedepeHTHNst MHOEKC 3a onNpeaeneH nepuog oT Bpeme. Pasnvkarta npu crnegeHeTo
nokasea C Komfko npoueHta PoHObLT ce e npegcTtaBun no-gobpe vnu no-3ne ot MHaekca, gokato
rpewkaTa oOT criefeHe MNoka3Ba MOCTOAHCTBOTO B pasnukata B npeactaBsHeTo Ha PoHaa u
PedepeHTHMA nHaekc.

[ata: 21.03.2023 .

) NIKOLAY §iatsore
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M3nbnHuTeneH am peKkTop VASSILE Date: 2023.03.29
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JAEKJTAPAIIUA 3A KOPIIOPATUBHO YIIPABJIEHUE

HacTtoswaTa geknapauus e n3roteseHa Ha ocHoBaHue 4n.40 ot 3akoHa 3a CHETOBOACTBO,
CbrnacHo M3NCKBaHNATA Ha SaKOHa 3a I'Iy6J'II/I‘-IHO npegnaraHe Ha LUeHHU KHWXa

O6wu nonoxeHuns

Ekcnat Cnoeaknst CAKC OCUTC BET® (PoHaa) e nacmBHO ynpaensiBaH poHA U ce Npuabpxa KbM
MeToda Ha MbJIHO (PU3MYECKO pennvKupaHe Ha mHaekca SAX. PernctpupaH € 3a TbproBusi Ha
bbnrapcka doHgoBa 6opca u Frankfurt Stock Exchange (XETRA) ¢ 6opcoe kog SK9A. [JenHocTTa
Ha PoHaa obxBalla n3gaBaHe n npogaxba Ha gAnoBe, NPefoCTaBsALWLM €4HAKBN NpaBa Ha TEXHUTE
npuTexartenu. bposT asnose Ha PoHAa ce NPOMEHS B 3aBUCUMOCT OT o6emMa n3BbpLIEHN NPOaaxXom
n obpatHo u3kynysaHe Ha pganose. CbrnacHo [onbnHutenHute pasnopenbw Ha 3akoHa 3a
CYETOBOACTBOTO Ce fABSABA npeanpuatne oT obuiecTBeH mHTepec. B ToBa cu kavectBo doHaa
npeacTaBs HacTosilaTa Aeknapauusi 3a KOprnopaTUBHO YNpaBfeHWe KaTo 4YacT OT roguliHaTa
buHaHcoBa OTYETHOCT

doHOBLT ce opraHu3npa 1 ynpaensea oT Ynpasngasallo apyxectso Ekcnat Acet MeHnaxmbHT EAL
(YD). Mpun ynpaBneHneTo Ha oHaa ce cna3eart lNpocnekta u Bcuyku npasuna Ha ®PoHaa, KakTto u
BCWUYKM NpaBuna, NonvTuKM U BbTPELHN pasnopeadu Ha Y[, kakto n Kogekca 3a kopnopaTUBHO
ynpaBneHne opobpeH ot npeacepatens Ha KO®H. ®oHobT He nputexaBa cobcTBeHM
agMUHUCTPATUBHK, YNPaABUTENHN U HaA30pHN opraHn. PoHABT e peructpupaH B Pernctbp byncrar
KbM AreHuusaTa no BnucBaHusiTa ¢ byncrtat kog 177241189. AgpecbT Ha ynpaeneHne Ha ®oHaa n
YnpaBnsiBawoTo apyxecTtso e Codwus, MK 1000, yn. ,leopru C. PakoBckn® 96A.

OCHOBHM XapaKTEPUCTUKM Ha CUCTEMUTE 3a BbTPELLUEH KOHTPOI U ynpaBrieHUe Ha pucka
CunctemaTa 3a BbTpeLleH KOHTPon npunaraHa ot Ekcnat AceT MEHUOXXMBHT Npuy ynpasneHneTo Ha
doHaa BKMOYBaA CregHNTE KOMMOHEHTHU:

o KoHmpornHa cpeda obxBalla cnegHUTE enemMeHTn — opraHu3aunoHHa CTPyKTypa, Bb3naraHe
Ha MPaBOMOLLUMA W OTFOBOPHOCTW, aHraXMMeEHTU Ha nuuaTa, HaToBapeHu € oOWoTo
yrnpaBneHne, aHraXkXMMeHT 3a KOMNETEHTHOCT, NONIMTUKM N MPAKTUKN, CBbP3aHU C YOBELLKUTE
pecypcu, hmnnocoduns n onepaTUBEH CTUI HA PBKOBOACTBO, LIEHHOCTM U ETUYHO NoBeAEHNE

e OueHka Ha puckoseme — [lpu ynpaBneHveTo Ha PoHAa YnpaBnsBaLOTO APYXECTBO
n3nosi3Ba CTPOro onpegeneHn numuTun, onmucardu B Npasunarta u lNpocnekTa Ha hoHaa

e  UHpopmayuoHHa cucmema — VIHpopmaumoHHaTa cucteMa BbB Bpb3ka C (PMHAHCOBOTO
otuntaHe Ha PoHOa cnedBa fa ce pasrnexaa KaTo CbBKYNHOCT OT BCUYKM MpaBuna,
npouecu 1 npoueaypu Ha ®oHaa u Ha Y[

o KoHmpornHu detiHocmu — OCbLLUECTBABAHETO Ha e(PEKTMBEH KOHTPOI BbPXY U3FOTBSHETO Ha
buHaHcoBM oT4eTM Ha PoHAA, € eanH OT NPUOPUTETUTE Ha PbKOBOACTBOTO Ha Y.

o Tekywo HabndeHue Ha KOHMposaume — Ha HMBO ynpaBnsiBallo ApyXecTBo € 060cobeH
oTaen BbTpelleH KOHTPON 1 HOPMaTMBHO CbOTBETCTBUE, KOUTO OCbLLECTBABA nNperneaun Ha
OENHOCTTa, TEKYLIM U NEPUOAMNYHN Mperneamn Ha cuctemarta u npouecute. lNposepknte oT
CTpaHa Ha BbTPELWHMS KOHTPOST Ca HaCOYEeHM KbM YCTAHOBsIBAHE CMa3BaHETO Ha
3aKOHOBMUTE U BbTPELLHM NpaBunia u npouenypu.

UHdopmaumsa no unex 10, naparpad 1, bykBu "B", "r", "e", "3" n "u" ot Aupekrtnsa 2004/25/EO
Ha EBponenckusa napnameHT n Ha CbBeTa oT 21 anpun 2004 r. OTHOCHO NpeAnoXeHusTa 3a
nornbliaHe

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

KOCBEHU aKUUOHePHU ydacmusi Ype3 nupamudanHu CmpyKmypu U KpbCMocaHu aKkUyUuOHEPHU
y4acmusi) no cmucbsia Ha dneH 85 om [Jupekmusa 2001/34/EQ:
Mpe3 otyeTHUss nepuog PoHABLT He e nonydaean yBeooOMIIEHWUs 3a npugobutn wnu
npogageHy Npsiko UNKn Ypes nocpegHNLM asrnoBe, OTFOBapSILLN Ha KPUTEPUUTE NOCOYEHN B
un. 89, nap. 1 ot Oupektnea 2001/34/EQ, cBbp3aHn C NPOMEHUN B NpUTEXKABaHW NpaBa Ha
rnac.
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UHbopmayus o 6. ) - npumexamenume Ha 8CUYKU UEHHU KHUXa CbC crieyuarnHu rnpasa
Ha KOHMpOJs U onucaHue Ha me3u rpasa — Hama akumoHepu CbC cneumanty KOHTPOITHN
npaea.

UHgbopmayusi o 6. e) - 8CUYKU O2paHUYeHUsT 8bpXy npagama Ha a51ac, kamo Harnpumep
o2paHuyeHUsi 8bPXY Mpasama Ha a251ac Ha ripumexamesume Ha orpedesnieH MpoueHm usnu
6poli 2nacoee, KpaliHu CPOKO8e 3a ynpakHsieaHe Ha rpasama Ha anac unu cucmemu,
nocpedcmeomM KOUumo 4pe3 CbmpyOHUYecmeo ¢ Opyxkecmeomo ¢huHaHcosume rnpasa,
npedocmaeeHu Ha UEHHUMe KHUXa, ca omoesieHU om npumexaeaHemo Ha UeHHUme
KHWXa -- Hama orpaHuyeHusi Bbpxy npaBaTa Ha rrac BbpXxy AssioBe.

UHgpopmayus no 6. 3) - npasunama, ¢ KOUMOo ce peaynupa HasHadagaHemo usnu cMsHama
Ha 4rieHose Ha cbeema U 8HacsIHemo Ha U3MeHEeHUs 8 y4pedumeriHusi 002080p

PoHOBLT HAMA COOCTBEHM yNpaBUTENHN opraHn. POHOBLT € OpraHM3npaH 1 yrnpaensieaH ot
Y[ EkcnaTt AceT MeHUIKMBHT.

WHpopmayusi no 6. u) - npasoMowusma Ha 4rieHoeeme Ha cbeema, U o-crieyuasnHo
rpasomo 0a ce emumupam unu UsKyryeam obpamHo akyuu.

PoHObLT MOXe ga wm3gaBa M M3kynyBa obpaTHO AsnoBe Ha exefHeBHa 0asa, CbrracHo
MpaBunaTta u lNpocnekTa.

Jara: 21.03.2023 .

Hwvkonan Bacunes
M3nbnHUTeneH anpexkTop

Daxnen [oHueB
M3nbnHuTeneH ampekrop

N|KOLAY Digitally signed by

NIKOLAY VASSILEV

VASSILEV  vassiLev
Date: 2023.03.29

VASSILEV 14:12:56 +03'00"

Digitally signed by
Daniel Penoy Daniel Penov

Donchev
Donchev Date: 2023.03.29

14:12:42 +03'00
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Excnam Cnoeakusi CAKC OCUTC BT®
roduweH ¢huHaHcoe omyem

3a 2oduHama, 3aebpuwieauja Ha 31.12.2022 e.

NHPOPMALIMA OTHOCHO ITOJIMTUKATA 3A

BB3HAI'PAKJAEHUSA
CbrnacHo un. 73, 1. 6 ot Hapenba Ne 44

1.WHpopmaums no un. 73, 1. 6, 6ykea ,a“

06wy pa3smep Ha | [oCcTOSHHK [NpomeHnunemn Bpon
Bb3HarpaxgeHusta 3a | Bb3HarpaxgeHus Bb3HarpaxgeHus nonyyarenm
uHaHcoBaTa 2022 r.

1 848 330 ns. 1 335 098 ns. 513 232 nB. 22

2.NHdopmauums no un. 73, 1. 6, bykea ,6"

Kateropuu cnyxutenu

Cyma Ha Bb3HarpaxgeHusaTa

Ha PbKOBOAHN OPBXHOCTU

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

noemaHe Ha puckoee

ii Cnyxutenu, u4usaTO [OEeNHOCT e CBbp3aHa C -

KONMEeKTMBHU MHBECTULIMOHHUN CXeMU

iii CnyxuTtenu, n3nbrHsBaLLM KOHTPOMHU OYHKUUK 98 470 nB..
iv Opyrn cnyxuTtenu, 4MMTO Bb3HarpaxgeHus ca 316 789 nB..
Cbu3MepumMm c Bb3HarpaxaeHusaTa Ha

CRY>XUTENUTE No TOYKK i) W ii) U YUUTO AENHOCTU
oKasBaT BIUSHME BbPXY PUCKOBUSA npodun Ha
.Excnat Acetr MeHugxmbHT® EAL wn BbpXY
puckoBus npodun Ha ynpaenssBaHWTE OT Hero

O6uo

1558 778 nB.

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

Bb3HarpaxgeHuaTa Ha criyxuTtenuTe no 6yksa ,6“ buBaT NOCTOAHHM 1 NpoMeHNuBK. [pomennueuTe
Bb3HarpaxgeHus ca TpaguLMOHHUTE Bb3HarpaXxAeHUs KaTo BENWKOEHCKM U KonegHu gobasku,
TpvHageceTa 1 YeTMprHageceTa paboTHa 3annaTa, KakTo 1 Apyrn AOMbIHUTENHN Bb3HarpaxaeHus,
KOUTO ca dmKcupaHu 1 onpedensiemMy CbrnacHO Kputepuu B TpyaoBuTe gorosopu n Kogekca Ha

TPyAa.
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Excnam Cnoeakusi CAKC OCUTC BT®

ex patca pita I roduweH ¢puHaHcoe omyem

3a 2oduHama, 3aebpuwieauja Ha 31.12.2022 e.

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

3a uneHoBeTe Ha CbBeTa Ha ,D,leeKTopVITe — C peleHne Ha egHOoJNTn4YHunA cobCTBEHMK Ha KanuTana;
3a BCMYKM OCcTaHanm cny>xutemnm — ot M3nbnHUTENnHus AONPEKTOop.

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

4 NHupopmaumsa no un. 73, 1. 6, 6yksa ,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.MHpopmaumsa no un. 73, T. 6, bykea ,o°

MonuTukaTa 3a Bb3HarpaxaeHuaTa e pa3paboreHa otr CbBeTa Ha ONPEKTOPUTE B CbTPYAHNYECTBO
cbe CnyxbaTa 3a BbTpeLLeH KOHTpon v e npueTa ¢ PeweHne Ha CbBeTa Ha gupekTopuTe Ha ,Ekcnat
AceT MeHnpxmbHT” EALL o1 19.12.2016 r. [pomeHuTe Ha nonuTtukaTta ce paspaboreaTt u npuemar
no cblms pea. MNMonutukata e nameHeHa ¢ Pewenne Ha CbBeTa Ha aupekTopute Ha ,Ekcnat Acet
MennpxmbHT” EALL 0T 15.03.2018 1., M13MeHeHa ¢ PelwweHne Ha CbBeTa Ha gnpektopuTte Ha ,Ekcnar
AceT MennpxmbHT” EALL o1 30.09.2020 r. n nameHeHa ¢ PeweHune Ha CbBeTa Ha AnpekTopuTe Ha
~-ExkcnaTt AceT MeHnmxmbHT” EAL] Ne349 o1 10.03.2021 r.

openocoyeHnTe cymmn ca HaumcneHn npes cdpmHaHcoBata 2022 rogmHa 3a cmeTka Ha Y[ ,Ekcnat
AceT MeHnmpxkmbHT EAl , HE ca 3a cMeTKa Ha ynpaBnsaBaHUTE OT HEr0 KONMEKTUBHU MHBECTULMOHHMN
CXemMu 1 He ca 06BBbp3aHu C pesynTtaTute oT 4ENHOCTTA UM.

Jara: 21.03.2023 .

Hwkonait Bacunes NIKOLAY g e
VASSILEV asarey

ManbnHuTeneH AMpeKkTop VASSILEV 3

Janven JoHuyeB Daniel Dol sores,

Penov Donchev
Date: 2023.03.29
Donchev 141319 +0300

M3nbnHuTeneH ampekrop
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Exkcnam Cnoeakusi CAKC OCUTC BT®

ex patca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2022 .

OT4yeT 3a BceobxBaTHMSA 4oxon

3a roguHara, 3aBbpLiBalla Ha 31 gekemBpu 2022

B xunsidu neesa Benexka 01.01.2022 - 01.01.2021 -
31.12.2022 31.12.2021

Opyrn npuxogu 3 - 1
HetHa (3ary6a)/lle4yanba ot
(PUHAHCOBM aKTUBMW, OTYUTAHM NO

cnpaBeanuea CTOMHOCT B nevanbtu un 6 (15) 4
3arybu

OnepaTuBHU pa3xoau 4 an (5)
OnepaTuBHa 3ary6a 3a nepuopa (32) -
Pa3xogu 3a gaHbum 9

3ary6a 3a nepuopa (32 -
Opyr BceobxBaTeH aoxon - -
O6wo BceobxBaTeH Joxopa 3a

nepuopa (32) -
HeTeH goxopn Ha gan

HeTHa 3aryba Ha gsan (B neea) 8 (0.402) (0.003)
Hata: 21.03.2023 r.

Opobpunu: CocraButen:

NIKOLAY oo .

Hukonai Bacunes VASSILEVYAsey TaTsiHa JlasapoBa TATVANA by TaTOAn
M3nbhHUTENeH AMpeKkTop  VASSILEV b 220 [NaBEH CYETOBOAUTEN Lrammoun. LV

14:14:31 +03'00"

. Digitally signed
Daniel by paniel

Penov Donchev

aHuen [loHyeB

A A Penov e

N3nbrnHuTeneH anupexkTop Donchevze2

®PuHaHCOBMAT oOT4eT e opobpeH 3a wusgaBaHe C peweHne Ha CbBeTa Ha AMpekTopuTe Ha
YnpasnsasawoTto [pyxectso ot 21.03.2023 r.

Benexkute oT cTpaHuua 13 o ctpaHuua 36 ca HepasfernHa 4acT OT roAMLWHUA (DUHAHCOB OTYET.

®drHaAHCOB OTYET, BbPXY KOWTO OAUTOPCKO ApyxecTBo ,KpecTtbH BynMap — ®duHaHcoB Oaut* OO[ ¢
peructpaunoHeH Homep 119 e uzgano oguMTopckM goknag ¢ gata 29 mapt 2023r., ¢ peructpupaH
oguTop, OTFOBOpeH 3a oguTa 3gpaska LLpakosa.

Benunuka CtoagHOBa MapKOBa  VELICHKA  ossiysneaty 3apaeka OrHsHoBa L pakoBa Digitally signed

STOYANOVA  waskova Zdravka  byzdravka
Ognianova

MooKkYDUCT Deter2023.0325 162424 Peructpupan oguto
POKYyp MARKOVA pvp A P Ognianova Chtrakova

+03'00"
Chtrakova Date:2023.03.30
11:19:59 +03'00"



Exkcnam Cnoeakusi CAKC OCUTC BT®

ex patca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2022 .

OTyeT 3a () MHAHCOBOTO CBHLCTOSAHUNE

Kbm 31.12.2022 r.

B xunsdu nesa Benexka KbMm KbMm
31.12.2022 31.12.2021

AKTNBM

MapuyHm cpeacTBa 1 eKBMBaneHTn 5 80 85

®drHaHCOBW aKTUBW, OTYNTAHM NO
cnpaBeanuea CTOMHOCT B nevantu un
3arybu 6 27 42

O6LwWo aKkTMBM 107 127

CobcTBeH KanuTtan

OcHoBeH kanuTan 176 156
lNpemuneH peseps (12) 3)
HaTtpynaHu neyanow/3aryou (58) (26)
OO6LwWo cob6¢cTBEH KanuTtan 7 106 127
Macueu

TbproBcKkn 1 Apyrn 3agbiHKeHus 1 -
O6wo nacueu 1 -
O6wWo cob6¢cTBEH KanuTan u NnacuBmn 107 127

Hata: 21.03.2023 .

Opobpunu: CocraButen:

. NIKOLAY  Digitally signed by TATYANA  Digitallysigned
Hwvkonai Bacunes VASSILEV Aaiaruassisy Tarana Jlazaposa BOZHANOV gozisnova

Nter 03 A LAZAROVA
M3MbnHUTENEeH OUPEKTOP  VASSILEV taisas ason [NaBEeH CYETOBOANTEN  [a apoya 20250520
i Digitally signed
[Nanvien [loH4eB Daniel  Diefeh e,
Penov Donchev

M3nbnHuTeneH gupekrop Date: 2023.03.29

Donchev 141533 +0300

®PuHaHCOBUAT OTYeT e opobpeH 3a u3gaBaHe C pelweHne Ha CbBeTa Ha [gupekTopuTe Ha
YnpasngasaLloto Adpyxectso ot 21.03.2023 r.
Benexkute oT cTpanuua 13 go crpanuua 36 ca HepasgenHa 4acT OT roAMWHUA (OUHAHCOB OTYET.

®PUHaAHCOB OTYET, BbPXY KOMTO OAUTOPCKO ApyxecTBo ,KpecTbH BynMap — ®uHaHcos Oaut* OO[ ¢
pervctpaunoHeH Homep 119 e msgano oguTopcku goknag ¢ gata 29 mapt 2023r., ¢ permctpupaH
ogmTop, OTroBOPeH 3a oauTa 3gpaska Lpakosa.

Benunuka CtoaHoBa MapKkoBa  veiicHka oty seredty 3apaBka OrHaHoBa LWpakoBa  Zdravka

MpokypucTt P VA PeructpupaH ogutop Ognianov
a
Chtrakova

10

Digitally signed
by Zdravka
Ognianova
Chtrakova

Date: 2023.03.30
11:20:26 +03'00"



Exkcnam Cnoeakusi CAKC OCUTC BT®

ex patca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2022 .

Otyert 3a npomMeHuUTe B cob6cTBeHMA KanuTan

3a roguHara, 3aBbpLiBalla Ha 31 gekemBpu 2022

B xunsadu nesa Benexka OcHoBeH MpemueH Meyan6n Oo6wo
Kanurtan pe3epB M 3ary6m
Ha 1 sanyapm 2021 r. 137 - (26) 111

Opyr Bceo6xBaTeH goxoa

3aryba 3a nepvoga - - - -
O6wo BceoGxBaTeH [oxon - - - -

BHocku oT 1 pa3npeaeneHus

KbM cobcTBeHMUuTe

M3paBaHe Ha HOBU asinoBe 19 3) - 16
O6LLO BHOCKU OT U

pasnpeneneHnsa Kbm

cobcTBeHULUTE 19 3) - 16
Ha 31 gekemBpu 2021 r. 7 156 3 (26) 127
Ha 1 anyapwm 2022 r. 156 (3) (26) 127
Opyr Bceob6xBaTeH aoxon

3aryba 3a nepuoga - - (32) (32)
O6Lwo BceobxBaTeH Aoxon - - (32) (32)

BHockn oT wu pasnpepeneHus

KbM cOGCTBEeHUUUTE

M3pnaBaHe Ha HOBK asinoBse 78 (25) - 53
OGpaTHO M3KynyBaHe Ha gsnose (58) 16 (42)
OOLLO BHOCKM OT U

pasnpeneneHus KbMm
cobcTBeHULMTE 20 9 - 11

Ha 31 gpekemBpu 2022 r. 7 176 (12) (58) 106

[aTta: 21.03.2023 r.

Opobpunu: CbcTaBuTen:
o NIKOLAY oL Sy TATYANA [ o™
Hwukonan Bacunes VASSILEV VASSILEV TaTaHa JlazapoBsa BOZHANOV samivovs
Date: 2023.03.29 A
ManbnHuteneH aupektop  VASSILEV. s sosoo [MaBeH CYETOBOAUTEN  LAZAROVA b
Daniel Dlg\fa\ly signed by
Oanven JoHuyeB Penoy | Lot

Date: 2023.03.29

M3nbnHUTENEH ANpEKTOop Donchev 141606 0300

duHaHCOBUST OTYET € 0fo6peH 3a u3gaBaHe ¢ pelleHre Ha CbBeTa Ha OUPEKTOPUTE Ha YNpaBnsBaLLloTo [Ipy»XecTBo oT
21.03.2023 .
Benexkute oT cTpaHmua 13 o ctpanuua 36 ca HepasgenHa YacT OT roauLIHUA (PUHAHCOB OTYET.

DrHAHCOB OTYET, BbPXY KOWTO oauTOpCKo ApyxecTBo ,KpecteH BynMap — ®uHaHcoB Oant* OO[ ¢ perncrpaumoHeH
Homep 119 e usgano oantopckn aoknag ¢ gata 29 mapt 2023 r., ¢ permctpupaH oguMTop, OTFOBOPEH 3a oauTa 3gpaBka
LLipakoBa.

Digitally signed

Bennuka CTosiHoBa MapKoBa  vELICHKA  wssmeasy 3apaeka OrHsiHoBa LpakoBa Zdravka  byZzdravka
STOYANOVA waRKovA . Ognianova
Mpokypuct MARKOVA. Dot Peructpupan ogntop Ognianova Gpiaova

Chtrakova Date:2023.03.30
11:20:46 +03'00°
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expatcapital

OTyer 32 napuwyHuTe notouu

3a nepuopa, 3aBbpuwBaLy Ha 31 gekemBpu 2022

B xunsdu nesa

NAPUYHU NOTOLMN OT ONEPATUBHA OEWHOCT

MonyyeHn anBMOEHTH
MocTbnneHus, cBbp3aHu ¢ PUHAHCOBU aKTUBU, OTYUTAHN
no cnpaseanuea CTOMHOCT B nevanbu u 3arybu

MnawaHus KbM KOHTpareHTn 3a onepaTneHa AeNHOCT
HeTtHn napuyHn notoum (M3nons3BaHu 3a)loT
onepaTuBHa felHOCT

MNAPUYHU NOTOLM OT ®PUHAHCOBA OEAHOCT
MMocTbnneHus oT emuTUpaHe Ha ganose

MnawaHns npu obpaTHO U3KynyBaHe Ha Asnose
MnawaHns KbM KOHTpareHTU 3a ouHaHcoBa AeHOCT
HeTHn napuyHM notoum (M3nonsBaHu  3a)loT
c¢mHaHCOBa AenHOCT

HeTHO HamaneHue/yBennyeHue Ha NnapuyHuTe
cpeAcTBa M NapU4yHUTE eKBUBAreHTun

MapunyHM cpencTea M NapuyHK eKBMBaNeHTN Ha 1 aHyapu
MapuyHu cpeacTBa M NapyvyHU eKBUBaneHTM Ha 31
noeKkeMBpU

[aTta: 21.03.2023 r.

Opobpunu:
Hukonait Bacvnes \"/‘/'\‘;‘;LLAE\\(/ A
VASSILEV
MN3nbnHuTeneH aupekTop VASSILEV raraa 000
Nanven JoHues Daniel Digtaly staned by
Penov Donchev

M3nbnHuTeneH gupexkTop

Date: 2023.03.29
Donchev  1417.03 10300

Excnam Cnoeakusi CAKC OCUTC BT®

lroduweH ¢puHaHcoe omy4em

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2022 e.

01.01.2022 - 01.01.2021 -

31.12.2022 31.12.2021

- 1

- 20

(16) ()

(16) 16

54 17

(42) -

1) -

11 17

(5) 33

85 52

80 85
CbcTaBuTen:

TaTaHa JlazapoBsa

[aBeH cyeToBOAMTEN

Digitally signed by

TATYANA TATYANA
BOZHANOVA {rtor
LAZAROVA  Date:2023.03.29

14:16:46 +03'00"

DUHAHCOBUAT OTYHET € O/J,O6DEH 3a n3gaBaHe C pelleHne Ha CbBeTa Ha OVpeKkTopuTe Ha YnpaBnsBaLwoTo ,D,py)KECTBO oT

21.03.2023 .

Benexkute oT cTpaHmua 13 go ctpanmua 36 ca HepasgenHa YacT OT roguLIHUA (PUHAHCOB OTYET.

®duHaHCOB OTYET, BbPXY KOWTO 0AMTOpCKO ApyxecTBo ,KpectbH BynMap — ®uHaHcoB Oaut”“ OO/, ¢ peructpaLmoHeH HoMep
119 e nsgano ogutopcku goknag ¢ gata 29 mapt 2023 r., ¢ peructTpupaH oguTop, OTrOBOPEH 3a oauTa 3apaeka LLpakoBsa.

Benuuka CtoaHoBa MapkoBa VELICHKA  Digitall signed by
VELICHKA STOYANOVA

Mpokypuct STOYANOVA magkova

Date: 2023.03.29

MARKOVA 1625200300

3apaeka OrHsiHoBa LlpakoBa
PeructpupaH ogutop

Zdravka
Ognianova chtrakova

Digitally signed by
Zdravka Ognianova

Date: 2023.03.30

Chtrakova 112105 +0300
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Excnam Cnoeakusi CAKC OCUTC BT®

expatca pita I roduweH ¢phuHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2022 e.

beJsieskku KbM roauIIHUs (PUHAHCOB OTYET

1. CratyT v npeameT Ha AeMHOCT

Ekcnat Cnosakns CAKC KOCUTC BTO (,doHabTY) € 6opcoBO ThbpryBaH (hOHA OpraHvM3vpaH u
ynpaBnsBaH OT YnpaBngasalwlo ApyxecTtBo ,Exkcnat Acetr MenumpxkmbHT® EAL (,YnpaBnsiBawlioto
apyxectBo®). PoHOBT € perncrTpmpaH Ha 4 aHyapu 2021 r. B Pernctbp byncrat kbM AreHumsta no
BNMcBaHuaTa ¢ bynctat ko Homep 177241189. ApgpecbT Ha ynpaeneHne Ha dPoHaa wn
YnpaBnsBawoTo apyxectso e Codums, MK 1000, yn. ,leopru C. PakoBcku® 96A.

Ekcnat Cnosaknst CAKC KOCUTC BT® e nacmBHO ynpaensiBaH ooHA 1 ce npuabpxa KbM MeToaa
Ha NbMHO (bM3nYecKko pennukupaHe Ha nHaekca SAX. PernctpupaH e 3a TbproBusa Ha bbnrapcka
doHpoBa 6opca — Codusa n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog SK9A. lerHocTTa
Ha ®oHa obxBalla nsgaesaHe u npogaxba Ha Aanose, NPeoCTaBsALLM eQHaKBM NpaBa Ha TEXHUTE
nputexarenu. bposTt aanoee Ha PoHAa ce NPOMeEHs B 3aBUCMMOCT OT 06eMa N3BBbPLLEHU NpoaaxOum
1 obpaTHO M3KynyBaHe Ha ASMoBe.

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

Tbih kaTo PoHAA HsIMa COBCTBEHM ynpaBuUTEJTHWN OpraHu, nnuaTta HaToBapeHu C obwoTo ynpasneHne
Ha ®oHAa ca uneHoBeTe Ha CbBeTa Ha ONpeKTopuTe Ha ynpaBiidaBaLlOTO APY>KEeCTBO.

2. basa 3a unsroresiHe

(a) U3aBneHune 3a cLoTBETCTBUE

®uHaHcoBMAT oTyeT Ha PoHaa e M3roTBeH B CboTBeTCTBME C MexayHapogHuTe cTaHgapTu 3a
dhrHaHCOBO OTYMTaHe, npueTtun oT EBponenickus cutos (,MCPO, npuetn ot ECY). OTyeTHaTa pamka
,MC®O, npnetu ot EC* no cbLyecTBO € onpegeneHara HaunoHanHa cyetopogHa 6asa MCC, npuetu
oT EC, pernameHTupaHu cbc 3akoHa 3a CHETOBOACTBOTO W AeduHupaHu B T.8 OT HeroBuTe
JonbnHuTtenHu pasnopenom.

Moauumnte B OoTYETa 3a ('*)I/IHaHCOBOTO CbCTOAHME Ca NpeacTaBeHn No cTteneH Ha NMMKBUAOHOCT.

HacToswwmsT pmHaHCoB OTHET € M3roTBEH ChITIacHO MeToAa Ha UcTopuYeckaTa LieHa, C U3KMYeHne
Ha (bMHAHCOBWTE aKkTMBM, OTYMTaAHWM NO CrpaBeafiMBa CTOMHOCT B nevan6u un 3arybu, kouto ce
oueHsBaT Nno cnpaBefnmBa CTOWHOCT.

(6) DencTBawo npeanpusaTe

YnpaBnsBaLloTo APY>KECTBOTO € U3roTBUMO hMHAHCOBW NPOrHO3M 3a ABaHaJeceTTe Mecela OT Aararta Ha
ogobpeHne Ha Hactoawmst OUHAHCOB OTYET, B3MMalkM NpedBua MpOrHo3Hata OueHKa Ha
npogbmkaBawmte edektn Ha COVID-19 naHgemusita Bbpxy OusHeca. PekoBoacTBoTO Ha Ekcnat Acet
MeHumxkMbHT EALl € JOCTMrHano OO0 3akMOYEHMETO, Ye He € Hanvue CbLUEeCTBEHa HEeCUrypHOCT 3a
AeviHocTTa Ha ®oHpa, KosATo 61 Morna Aa nopoan 3HaYUTENHM CbMHEHMSA OTHOCHO CMOCOBHOCTTa My Aa
NPOABLIMKN Aa PYHKUMOHMPA KaTo AEWCTBALLO MPEeanpuaTMe, U CbOTBETHO, Y€ € YMECTHO [a W3roTBM
mHaHCOBUsI OTYET Ha 6a3a Ha NPeaNONoXEeHNETO 3a AENCTBALLIO NPeanpuaTHe.

DoHOBLT € U3roTBUN CBOSI OMHAHCOB OTYET 3a roguHara, npuknodeawa Ha 31 gekemepu 2022 r., Bb3
OCHOBa Ha NpPeanosioKeHUETO, Ye ToM e AeNCTBaLLO NpeanpuaTre, KoeTo npegnonara npogbikasaHe Ha
HacToslLLaTa CTONaHCcKa AEMHOCT U peanusvpaHe Ha akTBUTE U ypexxaaHe Ha nacvBUTe B HOPMasHMs Xog,
Ha HeroeBata gJenHocT. Bbpewwmte dwuHaHcoBM pesdyntatm Ha PoHAa 3aBUCAT OT Mo-LuMpokara
MKOHOMMYECKa cpeaa, B KOSTO TOM OCbLLECTBSIBA AENHOCTTA CU.
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Excnam Cnoeakusi CAKC OCUTC BT®

expatca pita I roduweH ¢phuHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2022 e.

2. basa 3a usrorBsiHe (NpoAbXkeHue)
(B) ®yHKUMOHaNHa BanyTa 1 BanyTa Ha npeacTaBsiHe

[anoeeTe Ha doHOa ce nsgaeaT B €BPO, HETHATaA CTOMHOCT Ha aKTUBUTE Ha eauH ASn U LeHaTta Ha
0obpaTHOTO M3KynyBaHe ce M34ucnsisat B €BpO, Nopaamn Tasu npuymMHa yHKUMOHanHata Banyta Ha
doHaa e eBpo.

To3n cbmHaHCcOB OTYeT e npeacTaBeH B 6bnrapcku neea (BGN). LUsinata domHaHcoBa nHdopmaums,
npeacTaBeHa B fieBa € 3aKpbliieHa A0 Xurnsaga, OCBEH KOrato € MOCOYEHO ApYro.

Ot 1 anyapu 1999 roamnHa obMeHHUST Kypc Ha 6bnrapckus nes (BGN) e dmkcnpaH kbm eBpo (EUR).
Mopagn Tasn npuuvMHa, B TO3U (PMHAHCOB OTYET HsiMa OTYEeTEeH edeKT OT BasnyTHM pasnuku,
Bb3HMKHaNM OT M3MNon3BaHeTo Ha Obnrapckus neB kaTo BanyTa Ha npeacrtaBsaHe. OOMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

(r) MpuGnuanTenHn oueHK! U NPeLeHKN

MNarotBsiHeTO Ha cbuHaHcoBM oTyeTn crnopeg MCPO usnckBa YnpaBnsiBalloTo APY)KECTBO Ja Npasu
NPeUeHKN, NPUGIN3UTENHN OLEHKU W [OMYCKaHWs, KOUTO BIUSAAT Ha NpunaraHeTo Ha CYETOBOAHWTE
NONMUTUKA U Ha OTYETEHUTE CyMM Ha aKTVBWTE, NMacvBuTe, NpyxoauTe U pasxogute. PeanHusaT pesynrart
MoXe Oa Gbae pasfnmyeH oT Te3n NPUBNU3UTENTHN OLIEHKN.

Mpepa3rmexgaHeTo Ha CYETOBOAHWTE OLUEHKM ce Mpu3HaBa B nepvoda, B KOMTO oOleHkata e
npepasrnefaHa, Korato npepasmexgaHeTo 3acsara To3u nepuoq U B GbJelum nepuoay, ako
npepasrnexaaHeTo okasea BNusHWe Ha 6baeLumTe nepyoaw.

lpeueHku

WHbopmaumsa 3a CbLLECTBEHM NPELIEHKWN, HAaNPaBeHW Npuy npuraraHe Ha CYETOBOAHMTE MOMUTMKKM, KOUTO
UMaT Ha-3HaumTeneH edhekT BbpXy NpeacTaBAHETO Ha CymuUTe BbB (DMHAHCOBUSI OTHET, Ce ChAbpXa B
criegHuTe DEenexKku:

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

®oHOBLM Kamo uHeecmMuUUUOHHO npednpusimue Mo cMucbsa Ha MC®0O 10

OpyxecTBa, KOUTO OTrOBapAT Ha onpeneneHveTo 3a MHeectuumoHHo npegnpuatie no MCPO 10 ca
3a4bIDKEHN Ja OTYATaT MHBECTULIMUTE B ObLUEPHM OPYKECTBa Mo CnpaBeniMBa CTOMHOCT BMECTO Aa
koHconuampart. Kputepumrte, kouto gedmHmpat VIHBECTULMOHHO NpeanpusaTre ca:
o [pyXecTBO, KOETO Habupa cpeacTBa OT e4uH UKW NOBEYE MHBECTUTOPM C Lien NPeaocTaBsHETO
Ha CbOTBETHU MHBECTULIMOHHM YCITyTL;
e [IpyXecTBO, KOETO MMa 3a CTOMAHCKa Lien Camo YBENYaBaHe Ha CTOMHOCTTA Ha Kanutana, [oxoz4
OT UHBECTULN N 1 OBETE;
o [IpykecTBO, KOETO OTUUTA M OLIEHSIBA CbLLIECTBEHA YacT OT CBOMTE UHBECTULUM NO CripaBeanvea
CTOVHOCT.
DOHABLT MHBECTUPA NPEAVMMHO B aKUMM U MHBECTUTOPUTE HE Ca CBbp3aHW NnLa, KOETO € AOMbIHUTENHA
XapaKTepucTMKa Ha MHBECTULIMOHHO NPeanpuaTue.

yﬂpaBﬂﬂBaLLl,OTO OPYy>XeCTBO € npeueHuno, 4e PoHOBLT OTroBaps Ha KpUtepumnTe 1N Xapaktepuctukute no-
rope n nonaga B ,El,e(*)MHMLIMﬂTa Ha WHBECTUUMOHHO npeanpuaTune. I'Ipeu,eHKaTa ce npepasrnexaa
perynsapHoO npu npomMsdHa B obcrosiTencTeara.

YnpaBnsBaLLoTo OPYKECTBO € NpeLeHuno, Ye PoHOBbT He ynpaxHsBa KOHTPON BbpXy MHBECTULMUTE B
aKUuMM 1 cnepoBaTeriHo He M KoHconuampa.
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Excnam Cnoeakusi CAKC OCUTC BT®

expatca pita I roduweH ¢phuHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2022 e.

2. bBa3sa 3a msroTesiHe (NnpoabMXKeHUe)
(r) MpubnuanTenHn oueHKU U NpeLeHK (NpoabKeHne)

OueHka Ha cnpaeednueu cmoliHocmu

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

KoraTo oueHsiBa cripaBeanveaTta CTOMHOCT Ha akTMB Unn nacve, PoHABLT 13Mor3Ba HAbNogaeMn AaHHW,
[OKOJITKOTO € Bb3MOXHO. CnipaBeanvBmTe CTOMHOCTUN CE KaTeropmuanpar B pasnnyHu HMBa B Mepapxusita Ha
cnpaBennMBMTe CTOMHOCTM Ha 6a3aTa Ha BXoAdsLUMTe AaHHW B TEXHMKUTE 3a OLieHKa, KaKTo crieasa:

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

e HuBo 2: BXOASLWM AaHHW Pa3NUYHN OT KOTUPaHM LEHW, BKITOMEHN B HMBO 1, KOUTO, Npsiko
(T.e. KaTO LeHN) UM KOCBEHO (T.e. MONyYeHn OT LeHu), ca AOCTbLMNHM 3a HabnogaBaHe 3a
aKkTvBa WUnu nacuvea.

e HwuBo 3: BXxoAsAwWM gaHHM 3a akTUBa UM nacuea, KOMTO He ca 6asvpaHu Ha Habnogaemm
nasapHu faHHu (HeHabnogaemy BXoASALWMN AaHHK).

AKO BXOOSLUMTE OaHHW, U3MON3BaHM 3a OLEHKa Ha CrnpaBefiMBaTa CTOMHOCT Ha akTuBa WM nacvea,
nonagat B pasfMYHM HUBA Ha WNepapxusita Ha CrpaBeqnMBUTE CTOMHOCTM, TOraBa oOLeHkaTa Ha
cnpaBeg/MBata CTOMHOCT Ce KaTeropvavpa B HeWHata UsnocT B TOBa HUBO OT KMepapxusta Ha
cnpaBenIMBUTE CTOMHOCTY, YNATO BXOASALLA MHCDOPMaUWS € OT 3Ha4YeHWe 3a LanocTHaTa OLeHKa.

WHdopmaums 3a 3HauMTeNHU NO3ULIMK, KOUTO Ca 3acerHaTv OT NPUONN3UTENHNTE OLIEHKN 1 AOMYCKaHWS
npy NpunaraHe Ha CY4eTOBOAHUTE NMOMUTUKA, KOUTO MMAT Hait-3HauuTeneH edekT BbpXy CyMUTe, NpuaHaTu
B HacTosILLMTE (PMHAHCOBW OTYETU e onucaHa B benexka 11 PUHaHCOBU MHCTPYMEHTMW.

3. Mpuxoau
B xunadu nesa 01.01.2022 - 01.01.2021 -
31.12.2022 31.12.2021
Mpuxoan oT ANBMAEHTU - 1
Bcuuko npuxoau - 1
4. OnepaTuBHM pa3xoam
B xunsdu nesa 01.01.2022 - 01.01.2021 -
31.12.2022 31.12.2021
Takcu 3a genosutapu 1 60pcoBM NOCPegHULN 3 1
Takcu n KOMUCMOHM KbM OaHKaTa - genosuTap 3 3
Takcu N KOMUCUOHU KbM YNpaBnsiBaLLoTO
OPY>XeCcTBO 1 1
PerynaTopHu n nMLEH3MOHHM Takcu 3 -
CodptyepHa nogapbxka 7 -
Bcuyko onepatMBHM pa3xoam 17 5

YnpasnsBaLwoTo APYXECTBO € U3BBbPLUMIIO Pasxoam 3a opraHMsaumsa 1 agMMHUCTpaums Ha oHaa
B pa3mMep Ha 41 xun. fB., KOUTO He Ca BKITOYEHM B HETHaTa CTOMHOCT Ha akTueuTe kbM 31.12.2022
r. Tean pasxogu nognexaT Ha Bb3CTHOBsIBAHE KbM YMNPaBMsBaLLOTO OPYXECTBO U LWe Obaar
BkrtodeHn B HCA kbM 6baela gaTa.
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-
expatcapital Foduuuen dunancoa ome
3a 2o0uHama, 3aebpuwieauja Ha 31.12.2022 e.
4. OnepaTuBHU pa3xoau (NpoabiKeHue)
YnpaBnsaBaLloTO APY>KECTBO € Bb3NPMEro TakaBa Nnonutuka ¢ Len aa ce MMHUMU3npa TexecTTa Ha
o6wmTe pa3xoam Ha hoHAA B HAYarHUs Nepuo Ha HEroBOTO Pa3BUTUE, B KOUTO TON € OTHOCUTENHO

ManbK.

5. I'IapvaM cpeacTBa U eKBUBaAJrieHTU

B xunsdu nesa 31.12.2022 31.12.2021
Mapu B 6aHKOBU CMETKM B NeBa u BanyTa 80 85
Mapu n napnyHn eKBUBaNeHTU 80 85

Mapu n napuyHu ekBMBaneHTn B OTyeTa 3a
napu4HuTe noTouu 80 85

MapunyHuTe cpenctea Ha PoHOa ce cbxpaHsBaT B 6aHkaTa genosutap ,lOpobaHk Bwnrapus” AL.
lNpomeHu e nacusume, npousmu4auw,u om ¢puHaHcoea deliHocm

CDOHLI,'bT HAMa NpoMeHun B nacuBute, NpounsTnyawim ot chHchosa LI,eI7IHOCT, B TOBa YUCIIO KaKTO
NPOMEHW, CBbP3aHM C NapU4HK NOTOLM, Taka U HENApPUYHM NPOMEHW, 3a roanHaTa NpuKIYBaLla Ha

31.12.2022r. n 31.12.2021r.

6. PUHAHCOBU aKTMBU, OTYUTAHMU NO cnpasegnuBa CTOMHOCT B nevyanom un 3ary6M

B xunsdu neesa 2022 2021

®PuHaHcoeU akmueu ro crnpaeedsiuea cmoliHocm e
nevyan6ama unu 3a2ybama

KoTupaHu akumm 27 42

duHaHcoeu akmueu onpedesieHU no crnpasednuesa
cmotiHocm 8 dpy2 eceobxeameH doxod

HekoTupaHu akumm - -
KoTupaHu obnroBn MHCTPYMEHTH - -

O6wo ¢hMHaHCOBM aKTMBU NO cnpaBeAfiMBa CTOMHOCT 27 42

QuHaHcogsume akmueu o crpasednuea cmolHocm & neyvanbama unu 3azybama npu Ekcnat
CnoBakua CAKC HOCUTC BT® BknoyBaT HEKOHTpoONuMpaliyM yvactust B NyGnuuHM OpyxecTBa,
onepwupalym B CrioBakus. [l py>XeCTBOTO € MacMBHO ynpasnsaBaH oHA 1 Ce Npuabpxa KbM MeToaa
Ha NbNHO PU3NYECKo pennukupaHe Ha nHaekca SAX. PedepeHTHUAT nHaekc SAX e cbCTaBeH oT
aKuuun, 4eHOMUHMPaHU 1 TbpryBaHu B eBpo. CnpaBennvMBuTe CTOMHOCTM Ha Te3M akLumm B COBCTBEH
KanuTan ce onpenenaT Ypes npenpaTka kbM nyGrvMKyBaHN LIEHOBU KOTUPOBKM Ha akTUBEH nasap.

Korato oueHsiBa crnpaBegivBaTta CTOMHOCT Ha akTvB Unn nacue, PoHObT 13nonasa HabnogaeMm gaHHK,
OOKOIKOTO € Bb3MOXHO. CnpaBeanveuTe CTOMHOCTM ce KaTteropusupaT B Hueo 1 (KotupaHu ueHun Ha
aKTMBHW Masapu) B Mepapxusita Ha CrpaBednvBUTE CTOVMHOCTM Ha 6asata Ha BXogsdwwWTe JaHHW B
TEXHUKUTE 33 OLIEHKA.

CTtoiiHoCTTa Ha (OMHAHCOBWUTE aKTUBM B OT4yeTa 3a (PMHAHCOBOTO CbLCTOSIHWE KbM AdaTata Ha
OTYETHMS Mepuof e onpederieHa KaTo LieHa 3aTBaps Ha CbOTBETHUSA akTuB Ha PoHpoBa Gopca
BpatucnaBa Ha nocnegHus paboTeH AeH OT CbOTBETHUSA OTYETHUSI Nepuog,.
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roduweH ¢phuHaHcoe omyem
3a 2o0uHama, 3aebpuwieauja Ha 31.12.2022 e.

6. dMHaHCOBM aKTUBU, OTYMTaAHU MO CrpaBeasiMBa CTOMHOCT B nevyanou u 3aryom

(npoabnxeHue)

CTpykTypaTta Ha douHaHCoBUTE akTuBM Ha PoHAA, OTYMTaHM NO CrpaBeAnvBa CTOMHOCT B nevyanbu
n 3arybu kem 31 gekemspu 2022 n 31 gekemspu 2021 rogmHa e, KakTo criefBa:

31.12.2022

Bup ouHaHCOB MHCTPYMEHT
PerynupaH nasap, Ha KOUTO ce TbpryBart

EmuteHT Bpown

AKkunmn
doHpoBa 6opca bpatncnasa

MpoueHT oT
obLwara cTOMHOCT

CTOMHOCT B Kpasi
Ha OTYeTHUA

nepvog, n.. Ha aKTUBUTE
Des Biotika As Slovenska 12731 11,92%
Tatry Mountain Resorts As 6 14 213 13,31%
BCUYKO 26 944 25.23%
31.12.2021
Bua ¢oMHaHCOB MHCTPYMEHT Akunn

PerynupaH nasap, Ha KOMTO ce Tbprysar

EmuteHT Bpon

Des Biotika As Slovenska
Tatry Mountain Resorts As 6

donHgosa 6opca bpatncnasa

MpoueHT oT
obLlara cTOMHOCT

CToMHOCT B Kpasi
Ha OTYeTHUA

BCUYKO

nepuoga, ns. Ha aKTuBUTe
22 140 17,40%
20 295 15,94%
42 435 33.34%

Hemna ne4an6a/(zazyba) om ¢puHaHCcosume akmueu, om4umaHu o crnpaeedsnuea

cmotiHocm 8 neyvasbu u 3a2ybu

B xunsdu neea

01.01.2021 -
31.12.2021

01.01.2022 -
31.12.2022

Paaxogu/lMpuxoan oT npeoueHka Ha (OMHAHCOBM aKTUBM,
OTYMTaHM No crnpaBeMBa CTOMHOCT B nNevanou u 3aryom (15) 8
Pasxogu ot onepauum ¢ PUHAHCOBM aKTUBU, OTYUTAHM NO

cnpaBeniMBa CTOMHOCT B nevandu u 3arybm

HeTHa 3ary6a/neyan6a ot ¢puHaHCOBUTE aKTUBM,

- (4)

OoTYMUTaAHU NO cnpaBeanuBa CTOMHOCT B ne4yanom u

3arybu

(15) 4
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expatca pita I roduweH ¢phuHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2022 e.

7. Cob6cTBEH KanuTan

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

Bpown CtonHocT Bpown CronHocTt
AAanoBe (8 xu/. fiesa) AAnoBe (8 xus. 5eea)

B xunsdu nesa 31.12.2022 31.12.2021
Kbm 1 saHyapm 80 000 127 70 000 111
W3papeHn HoBu aanose 40 000 53 10 000 16
O6paTHO U3KyneHn ganose (30 000) (42) - -

Mevan6a/(3aryba) 3a

nepuoaa - (32) - -
Kbm 31 pekemBpum 90 000 106 80 000 127
31.12.2022 31.12.2021
HeTHa CTOMHOCT Ha akTUBMTE 3a eauH Aan (B nesa) 1.1819 1.5870

CobcmeeH kanumarn

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

e [lanoeeTe gaear npaBo Ha ObpXaTend Ha nponopuuoHaneH Ooan otT HeTHUTe akTUBU Ha doHaa
BbB BCEKM €NH MOMEHT N B cnyqaﬁ Ha 3aKpunBaHe Ha doHaa;

e [anosete, uzgaBaHu oT PoHaa, He Guxa MManM NpeaMmcTBO Nped ApPYrM (PUHAHCOBU
WHCTPYMEHTYU B Cry4aii Ha 3akpuBaHe Ha PoHAa;

e OcBeH O0OroBOpPHOTO 3afbimkeHMe Ha ®oHaa 3a obpaTHO U3KyrnyBaHe, ASNOBETE, U34aBaHU OT
doHa, He HOCAT OPYro OOrOBOPHO 3agblihkeHue Ha PoHpga 3a npefocTaBsiHe Ha MapUyHM
cpencTea unu apyrv UHaHCOBM akTUBM UK 3a pa3MsiHa Ha PUHAHCOBW akTUBM UM (OUHAHCOBU
nacuvBu;

e  OOLWMAT pasmep Ha OYaKBaHWUTE NAapMYHM NOTOLM, OTHACSHU KbM AsiNoBeTe, u3gasaHu ot PoHaa
BbB BCEKM eMH MOMEHT, Ce OcHOBaBaT Ha nevanbata unu 3arybara, npomMsiHaTa B NpuU3HaTUTe
HETHW aKTUBM UMW NpoMsiHaTa B crpaBeanMBaTa CTOMHOCT Ha NpU3HaTUTE U OTNUCAHM HETHU
akTnBM Ha PoHaa;

e  QPoHOBLT He M3aaBa ApYrY PUHAHCOBU UHCTPYMEHTU, Pa3NUYHN OT OSNOBE.

lNpemueH peseps

MmyulectBoTo Ha PoHOa e pa3feneHo Ha asnose. HoMyvHanHaTa CTOMHOCT Ha aanoseTe e 1 (e4Ho)
eBpo. [lsnoseTe Ha PoHOa ce npuaodbuBat No EMNUCUOHHA CTOMHOCT. bposT Ha gsinoBeTe Ha ®oHAa
Ce MpoMeHs B pe3ynTaT Ha TsxHaTa npogaxba wnu obpaTtHO um3kynyBaHe. Pasnuvkata mexgy
€MMCMOHHATa M HOMUHanNHaTa CTOMHOCT Ha AsinoBeTe npu npogaxba unm obpaTHO N3KynyBaHe ce
OT4YMTa KaTo NMPEMUEH PE3EPB.
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expatca pita I roduweH ¢phuHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2022 e.

7. CobcTBeH kanuTan (NpoAabIKeHue)

ynpaeneHue Ha Kanumairna

CobcTtBeHMAT kanutan Ha ®PoHOa e paBeH Ha HeTHaTa CTOMHOCT Ha akTueute My (HCA), kosaTo He
Moxe aa 6bae no-manka ot 100 000 neea, cbrnacHo yn. 82 a, an.1 ot Hapen6a 44/2011 r. 3a
U3NCKBaHMATA KbM [OEWHOCTTa Ha KOMEKTUBHUTE WHBECTULMOHHM CXemu, ynpasnssalimTe
OpYXXeCcTBa, HauMOHarnHWTEe MHBECTULUMOHHM (POHOOBE WM nuuaTa, ynpasfsBaliy anTepHaTUBHU
WHBECTUUMOHHN poHaoBe. POHALT € AOCTUrHaN MMHUMaIHWsa pasMmep Ha coOCTBeHUs kanuTan.

3a ponyckaHe Ha ganoseTe Ha ®oHOa OO TbProBust Ha perynupaH nasap MUHUManHaTa HeTHa
CTOMHOCT Ha akTmBuTe He MOxe fa 6bae no-manka ot 100 000 nB., wnn esBpoBaTa UM
PaBHOCTOMHOCT.

JlusudeHmHa nonumuxa

Monutukata Ha ®oHaa e Aa He uannawa aMBuAeHTU. UBUOEHTUTE, U3NnaTeHn oT AAMNOoBeTe, B
konto ®OHOBLT e MHBECTUparn, KakTo U KanuTanoBuTe nedvandu, peanusanpaHu npu Tbproeus ¢
asnoeeTe BbB PoHAa, ce penHesecTupar.

8. HeteH poxopn Ha asn

01.01.2022 — 01.01.2021 -
31.12.2022 31.12.2021
HeTtHa 3ary6a Ha gan 3a nepuoga (B nesa) (0.402) (0.003)

HeTtHaTta neuyan6a/(3aryba) Ha gan ce m3dncnsiBa Kato ce pasgenu neyanbarta wnu 3arybarta 3a
nepuvoga, noanexaiwia Ha pasnpefeneHve Mexay npuTexaTenuTte Ha AsnoBe (4ucnuten), Ha
cpegHonpeTterneHuns 6pon Ha ganose B obpalleHve 3a nepuoga (3HameHaren).

CpegHonipeTernenunsat 6pon Ha ganoBeTe B obpaweHue 3a 2022 e 80 000 (2021 - 76 667).
CpegHonipeTerneHnsT 6pon ce usuMcnsBa Kato ce B3uma CpegHO apuTMeTMyHaTa CTOMHOCT Ha
AsinoseTe B o6palleHne 3a BCek eAnH AeH OT nepuoaa.

9. JaHbuu BbLpXy Aoxoaa

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

10. CBbp3aHu nuua

®oHabT € o0b6ocobeHo ummyLlecTBO ©e3 opraHy Ha YnpaBneHWe WM HEeroBoTO YMpaBleHue ce
ocbulectesBa oT Y[ ,Ekcnat Acet MeHumxkmbHT® EALl. EgHonmyeH akumoHep B Y[ e ,Exkcnat
Kanutan“ A. Kbm 31.12.2022 r. cBbp3aHu nuua Ha Ponpa ca Y[ ,Ekcnat AceT MeHnpkmbHT EAL
n ,Ekcnat Kanutan“ ALl. TpaH3akuunte CbC CBbP3aHM nuua ca Ha OOrOBOPHM YCIOBMS U He ca
npeaocTaBsHU UNKW NoNyyYyaBaHW HUKAKBW rapaHuuu.

Pasxogute, HauucneHn KkbM Ynpasnssawoto Apyxectso ,Exkcnat AceT MeHnmkmbHT EA[
(6enexka 4), M3BbPLLEHM NO cUnaTta Ha CKITFYEHN JOrOBOPM Npe3 OTYETHMSA Nepuod, obxBalaT:

e Bb3aHarpaxzeHue no [oroBop 3a yrnpasreHue Ha AeriHocTTa.

B cneapawara tabnuua e npegoctaBeHa MHopMaums 3a MHBECTULMSTA Ha [JoroBopHUTe hoHAOBE Ha
Ekcnat B ganose Ha EkcnaTt Cnoakus CAKC KOCUTC BTO:
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10. CBbp3aHu nuua (npoabikKeHue)

Kbvm 31 nekemspu 2022 .

Excnam Cnoeakusi CAKC OCUTC BT®

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

[orosopeH oHg MHBecTuums B: Bpon CTOMHOCT B kpasi Ha
OTYETHUA Nepuoa,
nB.
0o Ekcnat Akumm Pasutn | Expat Slovakia SAX UCITS 17113 20229
Masapun ETF
0o Ekcnat Akumm PassuBawm | Expat Slovakia SAX UCITS 15 359 18 156
ce lMasapu ETF
0o Ekcnat mobannn | Expat Slovakia SAX UCITS 10 000 11821
O6nuraumm ETF
Kbm 31 gekemspm 2021 r.
HorosopeH ¢oHa WHBecTnums B: Bpon CromnHOCT B Kpas Ha
OTYETHMA Nepuog,
nB.
0o Exkcnat Akummn Passutn | Expat Slovakia SAX UCITS 17 113 27 158
Masapwu ETF
Od Excnat Akuum Passusawm | Expat Slovakia SAX UCITS 10359 16 439

ce MNazapu

ETF

11. ®MHAHCOBU NHCTPYMEHTH

OueHsiBaHe Ha cnpaBeafiMBM CTOMHOCTU

CnpaBeanuBaTta CTOMHOCT Ha bMHAHCOBUTE MHCTPYMeHTU Ha PoHaa e onpeferneHa KaTo LeHaTa,
kosiTo 61 Guna nonyyeHa npu npoaaxbaTta Ha PUHAHCOB aKTUB UMK NaTeHa Npu NPEXBLPISHETO
Ha pmHaHcoB nacus B obnyanHa caenka Mexay nasapHy y4acTHUMUM KbM AaTtaTta Ha oueHkaTa. MNpu
OLieHsIBaHETO Ha cnpaBeAnmBaTa CTOMHOCT Ca U3MNOM3BaHu CnegHUTe METOAM U A0MNYCKaHWS:

(] 3a KOTUpaHNUTe akunn ce n3non3Ba LeHa Ha 3aTBapsdAHe Ha akTMBEH Na3ap KbM gaTtaTta Ha

OTYETHUS Nepuos;

. napl/l‘-IHI/I cpeaoctBa W KPaTKOCPOYHU  OENO3UTH,

TbProBCkn B3eMaHUA,

TbProBCKu

3adbJiDKEeHNA N OPYTrn TeKyLUN (bI/IHaHCOBVI akKTuBU 1 nNacueBun — nopaaun KpaTtkoCpo4HUA nNagex
Ha Te3n (*)I/IHaHCOBVI MHCTPYMEHTU, TAXHATa cChnpasenlimea CTOMHOCT ce gobnwkaea Oo
CbOTBETHATa OTYETHA CTOMHOCT.

Cneppawmte Tabnuuun

aHanumsupar

Konn4yecTtBeHU

onoBecTaABaHUA

Ha WepapxuaTa Ha

cnpaBenniMBuUTe CTOMHOCT HAa (PUHAHCOBUTE UHCTPYMEHTU, OTYUTaAHWU MO cnpaBeaniuBa CTOMHOCT No

HMUBaTa, B KOUTO nonagar.
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11. PHAHCOBU MHCTPYMEHTHU (NpoAabIiKeHne)
OueHsiBaHe Ha cnpaBeasIMBU CTOMHOCTU (MpoabIkeHue)

Kbm 31 nekemBpu 2022 rogmuHa

B neea Hueo 1 Hueo 2 Hueo 3 O6wo
PuHaAHCOBU aKTUBMU

Des Biotika As Slovenska 12731 - - 12731
Tatry Mountain Resorts As 6 14 213 - - 14 213
BCUYKO 26944 - - 26944

Kbm 31 gekemBpu 2021 roguHa

B neea Hueo 1 Hueo 2 Hueo 3 Oo6wo
dPUHaAHCOBMU aKTUBU

Des Biotika As Slovenska 22 140 - - 22 140
Tatry Mountain Resorts As 6 20 295 - - 20 295
BCUYKO 42 435 - - 42 435

PuckoB npocdmn 1 ynpaBneHue Ha pucka
Puckoe npoghun

PuckoBnaTt npodwmn Ha BopcoBo TbpryBaHusa ¢oHA npeacTaBfsiBa KONUMYECTBOTO M BMAA PUCK,
KOMTO YNpaBnsiBallOTO OPYKECTBO NOeMa 4pe3 MHBECTMpaHE Ha akTuBuTe Ha PoHaa, mankun 3a
uen pennvkupaHe Ha PedepeHTHUSA nHOeKC, KOWMTO KbM JaTaTa Ha HacToAWUSA OTYET € MHOEKC OT
akuum Ha SAX. B To3n cMucbn, MHBeCTMpaHeTo B asnose Ha ,Ekcnat Cnosakus CAKC HOCUTC
BT®“ e cBbpP3aHO C NOEMaHe Ha BUCOK pUCK, Npeasug dakra, ye PethepeHTHNAT MHAEKC € CbCTaBeH
OT aKuuw.

Mo oTHoweHue Ha genHocTtTa cu, BTP Ekcnat Crnosakus CAKC HOCUTC BT®" e usnoxeH Ha
pasnu4HM BUOOBE PUCK, OKa3BallM Bb3OENCTBUE BbPXY HErOBUTE pesynTaTu.

KpedumeH puck

PoHOLT NpUTEXKaBa NapUYHM CPEACTBA U KOTUPAHU aKLMM U HUBOTO Ha eKCMo3nuust KbM KpeauTeH
puCK e cBbp3aHa NpeaMMHO C Napu4yHUTE CpeacTea, KOUTO ca B pasnnallaTesniHn CMeTku B 6aHKu.

erﬂI/ITHVIﬂT PUCK CBBbp3aH C KOTUpaHUTE aKuuMnm € 4acTt OoT obWwus MHBECTULMOHEH PUCK Ha
nputexartennTte Ha gAa710Be BbB (bOH,D,a.

OcHoBHUWTE pUCKOBE, KOUTO UHBECTUTOPUTE HOCAT NPU MHBECTUpaHe B Asrnose Ha ,Exkcnat Cnosakus
CAKC IOCUTC BT®", ca:

lNa3apeH puck

Bb3MoOXHOCTTa Aa ce peanuampat 3arybu nopagm HebGnaronpusitTHu U3MEHEHNs1 B LEHUTE Ha LEeHHU
KHWKa, nasapHUTe NMXBEHW MNPOLEHTW, BanyTHU KypcoBe M Apyrn. TO3M nasapeH puUck 3acsra
HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHOa, KOATO CbLO Bapvpa B pe3ynTtaT Ha NPOMEHUTE Ha
nasapHuTe UeHu Ha akunnTe n gpyrute LeHHn KHXKa, B KOUTO d)OH,El'bT € nHBecTuparn. q)OH.El'bT He e
N3JTOXEH Ha PUCK OT NpoMAHa Ha NnasapHUTe JNIMXBEHU NPOLIEHTH, TbW KaTo (bI/IHaHCOBI/ITe aKTnBun
npeacTaBnsaBaT KOTUPaHU akuuu.
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11. ®MHAHCOBM UHCTPYMEHTU (NpoAabIKeHune)
PuckoB npodmn u ynpaBneHue Ha pucka (npoabiikeHue)

BanymeH puck

doHABLT € cb3gadeH U ce TbpryBa B €BpO U PedepeHTHUAT nHaekc SAX e cbCTaBeH OT aKuuu,
AEHOMVHUPAHU 1 TbpryBaHu B €BPO M Nopaau Tasu npuumHa GoHOBLT He € M3MOXKEH Ha BanyTeH
PVCK.

EkcmpeMHu nasapHu 08UXKeHUs

MasapHaTa LeHa Ha hMHAHCOBUTE MHCTPYMEHTHU, B KOUTO € UHBecTupan PoHabT, MOXe Aa Bapupa
nopagy Bb3HUKHANM MPOMEHW B MKOHOMMYECKaTa M MasapHaTa cpefa, napuyHata nonuMTuka Ha
LeHTpanHuTe 6aHku, AenoBaTta akTMBHOCT HA EMUTEHTUTE, CEKTOPA, B KOWTO Onepurpa EMUTEHTHLT U
TbPCEHETO U NpeanaraHeTo Ha nasapa Ha LIEHHN KHMXa.

B onpepeneHyn MOMEHTV LEHUTE Ha OSAMOBETE Ha nasapa (poHaoBaTa Gopca) MoraT ga Bapupat
3HauuTenHo. B cnyyai Ha ronemu OBwxeHust Ha WHOekca, BKM. ronemMy OHEBHU OBUXKEHMS,
npeacTaBsHeTo Ha PoHaa Moxe [a ce OTKIIOHW OT MHBECTULIMOHHMTE cu uenu. MNpeoueHkaTta Ha
doHOa Bapvpa B pesynTaT Ha NPOMsIHA Ha CTOWHOCTTa Ha akTueuTe Ha dPoHaa u PedepeHTHUs
MHOEKC.

lMpomsHa oT 5% B NasapHUTe LeHW Ha akTuBMTe 6u nmana cnegHus eekT Bbpxy HeTHaTa CTOMHOCT
Ha akTuBMTEe Ha ®PoHaa, Bb3 OCHOBa Ha nopTtdenna Ha PoHaa kbm 31.12.2022 1 31.12.2021 roa;

EdekT Bbpxy nevyanbara/sarybara

(8 xun. nesa) Kbm 31.12.2022r. Kbm 31.12.2021 r.
5% yBenunyeHve Ha nasapHUTE LieHn 5 6
5% HamaneHve Ha nasapHUTE LEeHU (5) (6)

Heeb3moxxHocm Ha Ynpaessieauyomo dpyxecmeo da ce adanmupa KbM na3apHume
npomeHu

doHOBLT cneaBa NacuMBHa cTpaTterus, T.e. He € akTUBHO ynpaensaBaH. CboTBETHO, YNpaBnsABaLoTo
APYXXeCTBO HAMa Ada NMpOMeHs CcbCTaBa Ha nopTdonmoTo, OCBeH 3a Aa cnegsa 6nmsko obwiata
AoxoaHocT Ha PedgepeHTHua nHaekc. PoHABLT He ce onuTBa Aa ,6ue“ nasapa u He npegnpuema
AedaH3nMBHM NO3MLMK, KOraTo NasapbT Naga unm ce cMaTa 3a HagueHeH. CnegoBaTenHo, cnaj Ha
PedepeHTHMA nHaekc Moxe Aa AoBefe A0 cnaj Ha CTOMHOCTTA Ha akTMBuUTe Ha PoHAa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3arybu wnu nponycHaty Mon3v OT HamNOXWUTENHU WK
NPUHYOUTENHU NpoAax6u Ha akTUBK Npy HebnaronpUsSiITHWM NasapHW ycnoBus (KaTo Hanpumep HUCKO
TbPCEHE MpPU HaNMUMeTO Ha cBpbXnpeanaraHe). JIMKBUAEH pycK CbLUecTByBa M korato Ha doHaa
MOXe [a Ce HanoXxu ga uskynu obpaTHO OsAnoBeTe Ha uHBecTuTOpuTe. QOHOBLT MHBECTUpA B
KOTMPaHW akuum, KOUTO MPU HOPMAslHU NasapHy YCrnoBusi ca 6bP30 M NeCHO NpoJaBaeMu, KOeTo
CbLUECTBEHO HAMarsiBa eKCro3vuusaTa KbM TO3U PUCK.

EmMumupaHe u o6pamHu usKynyeaHusi

Ako NnopbYKMUTE 3a eMUTunpaHe " 06paTHO M3KynyBaHe Ha OdAnoBe ca NnoJlydeHU KbCHO Ui He
OTroBap4aT Ha N3SNCKBAHUATA B I'IpocneKTa n I'IpanmaTa Ha ®oHaa, ToBa 61 JOBENO A0 3aKbCHEHME
Mexay BpemMeTo Ha nogaBaHe Ha nopb4ykaTta un JencTeuTenHarTa garta Ha eMuTnpaHe nnm 06paTHO
N3KynyBaHe. TakuBa oTnaraHusi UNU 3aKbCHEHWA MoraT ga goBedaT A0 HamansiBaHe Ha 6p0;|
aanose umnm cymarta Ha 06paTHMTe N3KynyBaHUA.
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11. ®MHaHCOBU UHCTPYMEHTU (NpoaAbINKEHMNE)

TnpayeaHe Ha pea2ynupaH nas3ap

He cbluecTByBa CUrypHOCT, Ye TbproBusitTa Ha AsarnoeeTe Ha ®oHaa we Gbae nogabpikaHa, unm ye
yCcnoBudaTa 3a AonyckaHe O TbproBnda HAMa aa ce NpOMeEHAT. OcBeH TOBa TbpProBuATa Ha gAanoBeTe
Ha ¢poHooBa Gopca Moxe aa 6bae npeycraHOBEHa crnopej npasunata Ha cboTBeTHaTa Gopca
nopagu nasapHuTe ycrnoBus U UHBECTUTOPUTE MOXE Aa He MoraT fa npoAasaT OAroBeTe CU, JOKaTo
TbproBudaTa He 6'b,£l,e Bb3CTaHOBEHA.

HopmamueeH puck

doHAabT € npencrtaBeH B CBOsA NPOCIEKT, KOWTO € U3roTBEH B CbOTBETCTBME C AEeNCTBALLMTE 3aKOHU
n perynauunn. yl'lpaBﬂFIBalJJ,OTO ApyXecTBo nvnn OOHABLT N HEroBUTE WHBECTULIMOHHU LENn U
NnonuTUKM MoraT ga 6baaTt 3acerHatv oT 6baeLum NPpoOMEeHn B 3aKOHUTE N perynaumnTte.

HoBu unu mogmduumpaHu 3akoHu, npaBunia u perynauum B Bvnrapmsa wnn EBponenckus cbro3
MoraTt fa He MO3BOMSAT UMM YyBCTBUTENHO Aa OrpaHM4aTt Bb3MOXHOCTTa POoHOBT Aa MHBECTMpPA B
onpeneneHn MHCTPYMEHTU. Te CbLo MOXe Aa Bb3NpPendATCTBaT CKMAYBAHETO Ha [OroBoOpu C
onpegerneHun Tpetu cTpaHu. ToBa Moxe fa yBpeam cnocobHoctTa Ha PoHaa oa usnbrHaBa

CbOTBETHUTE WHBECTULUMOHHM LEnu W nonuTukh. WM3nbnHeHWeTo Ha TakMBa HOBM  MNU
MOAMMDULIMPAHN 3aKOHW, MpaBuna U perynauum moxe a gosede A0 YBEnMYeHUe Ha BCUYKM UMK
HAKOW pasxoau Ha doHaa 1 MOXe Aa HanoXu NPecTpykTypupaHe Ha GoHaa, ¢ Len crnasBaHeTo Ha
HOBMTE MpaBuna.

TakoBa eBeHTyanHo NpecTpykTypupaHe MoOXe [a BKIoYBa pasxodu 3a NpecTpykTypupaHe. KoraTto
NpPecTpykTypupaHe He e Bb3MOXXHO, MOXe Aa ce NpuberHe KbM npekpaTtsiBaHe Ha ®oHaa.

AkTnBuTe Ha PoHaa n PecbepeHTva MHOEKC noaneXxat Ha npomMmaHa B 3aKOHU Uinn perynauunm n/nnu
TakaBa NpoMAHa MOXe aa ce OTpa3n Ha CTOMHOCTTA UM W/WUNn NUKBUOHOCTTA UM.

OnepayuoHeH puck

OnepauroHHUAT PUCK € CBBbp3aH C Bb3MOXHOCTTA Aa Ce peanuavpat 3arybu nopagu rpeLuku unm
HeCbBbPLUEHCTBA B CUCTEMATa Ha OpraHuW3auusi, HeJOCTaTbYyHO KBanuULMpaH nepcoHarn,
HeGnaronpusiTHM BBHLIHM CbOUTUS OT HEhMHAHCOB XapaKTep, B T.4. NpaBeH pUCK. YNPaBnsBaLloTo
OPYXKEeCTBO onpefenst KpaTtkocpodHa WM ObNrocpodHa CcTpaTernst npu ynpaBrieHUeTo Ha
onepauVoHHNTE PUCKOBE, KOMTO BB3HMKBAT NpW YNPaBMNeHWETO Ha AeWHOCTTa M nopTdeina Ha
doHaa, onncaru B MNpaBunara 3a oLeHka 1 ynpaBneHue Ha pucka Ha ®oHga.

Puck om epewka npu criedeaHe Ha PeghepeHmHusi uHOeKc

CnepnsaHeTo Ha PedepeHTHUA MHOEKC Ype3 MHBECTUPaHEe BbB BCUYKU NO3ULUM Ha MHAEKCA MOXe
Ja ce OKaXe CKbMo W TPYAHO 3a M3nblHeHue. opTdonmo MeHMmMHKBLPBLT MOXe [a M3nonssa
ONTUMMU3ALMOHHN TEXHWKW, KaTO CeNeKLus Ha oTAenHU nosnunm ot Mlnaekca B nponopumm, KOUTo ce
pasnuuyasat oT Te3nm B MHaekca. YnoTpebata Ha TakvMBa ONTUMM3ALMOHHU TEXHUKM MOXe Aa
yBenuuu rpelukaTa npu crnefsaHe n Aa gosefe OO0 pasnuyHo npeacraBsaHe Ha PoHaa crnipsamo
MHpekca. Cblio Taka CblUeCTByBalUM OrpaHWYeHWss no unu Obaewiy NpoMeHUM B 3akoHa U
perynauumte Ha bopcoBo TbpryBaHuMs oOHO NO OTHOWEHWE Ha, HO He caMo, CbCTasa,
KOHUEeHTpauuAaTa U HadnHa Ha oueHKa Ha aktuBute, mMorat Ao gosedat A0 HEBB3MOXHOCTTA Ha
doHaa ga pennukmpa mHgekca HanbnHo. CbLo Taka 60pcoBO ThpryBaHutTe chOHAOBE Ha nasapw,
Xapakrtepusmpalin ce C HUCKa JIMKBUOHOCT, Ca WU3JNIOXEeHW Ha Nno-rondmMm pUcCK OT rpellka npu
crnefBaHe Ha MHAEKC.
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11. ®uHaHCOBU UHCTPYMEHTU (MPOoaBLIKEHUE)

Pe¢hepeHmen uHdekc

Mpu Hannume Ha cbOUTUE, KOeTo 3acdra ViHgekca, Ha PoHaa MoxXe a ce HanoXxm ga NnpeycTaHoBU
3aKynyBaHeTO 1 obpaTHOTO M3KkynyBaHe Ha gdanose. lNpeoueHkaTta Ha PoHAa CbLLO MOXe Aa bbae
3acerHaTta. [lNpun npogbmkasawm npobnemu ¢ NHpekca, PoHABT Lie npeanpveMe CbOTBETHU
OENCTBUSA, KOUTO MOraT Jja HaMansT HeTHaTa CTOMHOCT Ha akTuBuTe Ha doHAaa.

CucmeMHu puckoee

CuctemHute puckoBe 3aBUCAT OT obwmnte konebaHna B MKOHOMMKATA W© nasapute Kato udano.
doHOBT HE MOXe Ada Bnvsie BbpPXy CUCTEMHUTE PUCKOBE, HO T OTYUTaA U Ce c1=o6pa3ﬂBa C T4X.
Puckose, nopogeHn OT nonutuyeckata M UKOHOMUYECKaTa KOHKOHKTypa, Ca Bb3MOXHa
HecTabuNHOCT WNN BOEHHW [OEWCTBUS B pernoHa. bencrteusta u aBapumnte ca (*)aKTOpVI,
YCIOXHABaALWLN BCAKa CUCTeMa 3a YyhnpaBJieHne Ha pUcCKoBeTe. MocneacteuaTa ca TPpyaoHO
npeagsngnmMmmn, HO AOOCTbNBT OO0 VIH(bOpMaLI.VIFI N npunaraHeTo Ha cucrtema 3a nporHo3vpaHe "
aencTeus B EKCTPEMHU CUTyauunmn ca Bb3MOXHU HAYNHU 3a MUHUMKU3NUPaHe Ha oTpuuaTenHna eq.)eKT.

Puckose 3a ycmol4ueocmma

PuckoBeTe 3a ycToMumBoCTTa NnpeacTtaBnsasBat Cbobutnsa Unm ycrioBus OT €KONOrMYHO, COLMAariHo Unm
yrNpaBneHCKO €eCTeCTBO, KOUTO, aKo HacTbnAT, MOXe J[a uMmaT CbLecTBEeHO oTpuuarternHo
Bb34ENCTBUE BbPXY CTOMHOCTTa Ha mHBecTMumute. B usanbnHeHne Ha yn. 3 ot PernamenT (EC)
2019/2088 apyxecTBOTO € nNpueno un npunara nNonuTMkKa 3a WHTErpupaHeTo Ha PUCKOBETE 3a
YyCTOMYMBOCTTA B NpoLecuTe Ha B3EMaHETO Ha UHBECTULIMOHHUTE peLUeHNs 3a BCUYKM yNpaBnsBaHu
OT OPY>XeCTBOTO NPeanpusTUS 3a KONEKTUBHO UHBECTUPaHe, B T.4. U 3a ®oHga. OCHOBEH NpuHLMN
Ha nonuTMKaTa 3a MHTErpupaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA B MPOLIECUTE HA B3eMaHeTo Ha
WHBECTULIMOHHUTE pelleHMs € NOCTUraHeTo Ha MakcumarnHa duHaHcoBaTa Bb3BPbLLAEMOCT Ha
nHsecTuummTe. [lokonkoto ®oHABLT obaye e nacuBHO ynpaensiBaH U crefBa UHAEKca Mo Ha4YuHa,
npeasugeH B NpaBunaTta My, MHTErpMpaHeTo Ha pUCKOBETE 3a YCTOMYMBOCTTA MpU npouecuTe Ha
B3eMaHe Ha MHBECTULMOHHMW PELUEeHUs OT CTpaHa Ha YnpaBnsBaLloTo APYXXECTBO € HEMPUNOXNMO
3a TO31 POHA.

MNMoeuwasauwu ce TUxeeHU NPOYEHMU U PUCK om peyecust

Mpe3 uaMuMHanNMTEe roOUHU UMalle NPOABLINKUTENHM NEpUoan Ha WUCTOPUYECKU HUCKU JTUXBEHMU
NPOLIEHTU, KOETO CE MPOMEHU NPe3 n3MMHanaTta rogmHa, Korato HAKOM LieHTpanHu 6aHKn B CBETOBEH
Mawab 3anovyHaxa ga rv ysenuyasart. Hanocneabk CBETOBHUTE Masapu MpexuBaxa 3HauMTernHa
BONATUMHOCT CbC 3HAYUTENHN CMaZoBe KAKTO Ha NasapuTe Ha obnuraumu, Taka U Ha nasapuTe Ha
akuun. OcBeH ToBa UeHTpanHute GaHkM MO CBeTa MOBULLMXA JIMXBEHUTE MPOLIEHTU B ONUT Aa
orpaHmyaT HapacTBallata uHdnaums. busHecwbT Ha Ekcnat AceT MenmmxkmbHT EAL ce Bnusie
NPSKO U KOCBEHO OT NPOMEHUTE B rnobanHnuTe NMXBEHN NPOLEHTH.

lMpomeHuTEe B NIMXBEHUTE NPOLEHTM MOraT a NoBMUAAT HA CTOMHOCTTA Ha LIEHHUTE KHMXAa, B KOUTO
WHBECTUPME, KOETO MOXe [a Cce 0Tpa3su Ha CTOMHOCTTa Ha ynpaBnsaBaHuUTe akTueu oT ExkcnaTt AceTt
MeHnnpxkmbHT EAl M Ha npuxoauTe Ha ApyXecTBOTO. 3a fa ynpaBnsBa To3u puck, Ekcnat Acet
MeHnmpkmbHT EALL n3nonasa HAKOMNKO CTpaTerMu, KaTo MHBECTMPaHE B LIEHHW KHMXKA C NO-KpaTbK
nagex v nogabpxaHe Ha amsepcudpmumpan noptdenn. OcBeH ToBa C Len ynpaBneHne Ha pucka,
Ekcnat Acetr MeHnpkmbHT EALl nogrotBa cTtpec TecToBe Ha nopTtdennuTe 3a NOTeHUnarnHu
CLEHapum C ABMKEHNETO B IUXBEHUTE MPOLIEHTH.

Hawwnart 6usHec ce Bnvsie OT HAUWOHANHNTE U CBETOBHUTE MKOHOMUYECKM ycnoswus, KOUTO MoraTt aa
Ce NPOMEHAT BHEe3aNnHO, KakTo U OT BB3INPUATUATA 3a Te3n yCrnoBua n ObaeLlmnTe MKOHOMUYECKN
nepcnekTneu, KaTo HanpmMmep onaceHndTa 3a noTeHuunarnHa peuecus.
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11. ®MHaHCOBU UHCTPYMEHTU (NpoabINKEHMNE)

Moeuwaesawu ce nuxeeHu NPOYEHMU U PUCK om peuecusi (MPodbiKeHUe)

Ako ce pa3BnAaAT peuecCnoHHn WKOHOMUYECKN YCIioBUA, T€ BEpOATHO UWe wumMaT HeratuBHO
Bb3OencTeme BBbPXYy Lenna CEKTOpP Ha q)VIHaHCOBI/ITe yCnyru, BKINKOYUTEHO N BbPXY Hac. I'IpomeHMTe
B MO-LLUMPOKNTE MKOHOMUYECKM YCINOBUA HE Ca npeasnanmMum m He morat aa obaar KOHTpONMNpaHun.
HeratmBHn nocneguum 3a Hawmsa Gu3HEC mMoraT ga Bb3HMKHAT OT HUCKM HMBA MMM cnag Ha
MKOHOMUYECKUA pacTeX, HaMmandBaHe Ha MHBeECTUUUNTE B YaCTeH U pPUCKOB Kanutar, NpoMeHu B
pa3xogute Ha KIMeHTUTe, orpaHn4vyeHna Ha HalmM4yHOCTTa WM yBeliMdaBaHe Ha pas3xoauTte no
KpeanTute n Kanutana, HamMalndBaHe Ha I'Iy6J'IVI‘-IHVITe Kanntarnosn MHBECTULUN, BUCOKM HMBA Ha
VIH(*)J'IaLJ,VIﬂ, HECUTYpPHOCT NO OTHOLWEHNE Ha CpVICKaﬂHVITe, NnapnyHNTE N NOJINTUHECKNTE BBIPOCH,
noBuLlaBaHe Ha peq:)ep(EHTHVITe JINXBEHU NPOLEHTWN.

BoliHama e YkpaliHa

[eononuTuyeckMTe BBMPOCK, BKMIOYMTENHO BOMHaTa B YKpaWHa, KakTO W HanpexeHweto B
avnrnomMaTnyecknte oTHowenus, 3acsarawm CALL v gpyrm AbpxXasu, M OrpaHUYEHUsATa BbPXY
MeXayHapoaHaTta TbproBus, MOraT [a OKaxaT BNMsHWe Bbpxy cTtabunmHocTTa Ha (hmHaHcoBuTe
nasapu 1 cBeToBHaTa UKOHOMUKA. [[€ononMTNYEeCcKoTO HanpeXeHne, KaTo TbProBCKM CNOPOBE MU
nonuMTu4ecka HecTabunHoOCT, MOXe Aa NOBMWsie Ha CTOMHOCTTa Ha MHBECTMUUWUTE U Aa AoBeae A0
noBuULLEHa NasapHa BonaTunHoct. [NpoabmkaBawmnAT KOHMIMKT Mexay Pycusa u YkpanHa, KOWTo
uma noTeHumana ga HapyLlinm CBETOBHUTE nasapu v ga noBnuse Ha pesdyntatuTe Ha onpegeneHu
cektopu. CTpatermmre 3a ynpaBneHne Ha reononMTnieckms puck, komto Ekcnat Acet MeHUXMBHT
EAL npunara BknoyYBaT MOHUTOPUHT Ha rnobanHuTe cbbutusa, nogabpxaHe Ha ansepcuduuympaH
nopTdenn n n3non3BaHe Ha MHCTPYMEHTU 3a yrpaBrieHWe Ha p1cKa, KaTo HanpuMmep aepusaru.

12. CYyeTOBOAHMU NONIUTUKK U ONOBECTABaHUA

PoHaLT e npunaran nocrenoBaTesniHo 3HaYMUTE CHETOBOAHM MOMUTUKW, MpeacTaBeHW Mo-4ony 3a
nepvofda, NPeAcTaBeH B TO3M roamLLeH (OMHAaHCOB OTYET.

CyeTOBOOHWTE MOMNUTUKK, MPUETU NPU U3FOTBAHETO Ha roauLLIHNA (OMHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexayHapogHuTe ctaHgapTv 3a pmHaHcoBo otuntaHe (MC®PO), npueTtn oT EBponenckuns cbio3. PoHOLT
He e Bb3npuen Nno-paHo APy CTaHOAPTU, ThIKYBaHWS UM MONPaBKW, KOUTO ca NMyGnvKyBaHMW, HO BCE OLle
He ca B cuna.

®PoHaBLT npusHaBa HMHAHCOB aKTMB MM (PMHAHCOB NacuB B CBOSA OTYET 3a (PMHAHCOBOTO CHLCTOSHUE
TOraBa v camo ToraBa, Korato CTaHe cTpaHa rno JOroBOpHUTE YCIOBUS Ha TO3U UHCTPYMEHT

[oroBopu 3a nokynka unu npogaxota Ha MHaHCOBWU aKTUBW, KOUTO WU3UCKBAT ypexxaaHe Ha caenkute B
pamMKuTe Ha 0BMYaNHOTO Bpeme, YCTaHOBEHO OT NasapHWTe Npaswuna, Ui crnopasyMeHue ce NpusHaeaT B
oTyeTa 3a PMHAHCOBOTO CLCTOSIHWE Ha AaTaTa Ha ypexaaHe.

Knacucumkaumsa n oueHsiBaHe

CwrnacHo MC®O 9, cnea mbpBOHAYaNHOTO UM Npu3HaBaHe AbLIrOBUTE MHCTPYMEHTU Ce OT4MTaT no
cnpaBefMBa CTOMHOCT B Mevanbarta wnu 3arybaTta, amopTuanpaHa CTOMHOCT MNM Mo crpaBeanvea
CTOMHOCT B Apyr BceobxeaTeH goxod. Knacndmkaumsta ce 6asupa Ha gBa kputepusi: OusHec mogena Ha
doHOa 3a ynpaBneHWe Ha aKTMBUTE M Jdanv OOTOBOPHWTE MAapWUYHM MOTOLM OT WHCTPYMEHTa
npeacTaBnsiBaT ‘caMo MniallaHusi Ha raBHMLA U IMXBA’ Mo HenoraceHaTta cyma Ha rmaBHuuaTa.

OueHkata Ha 6usHec mopena Ha PoHAa ce M3BbPLUBA KbM [artaTta Ha MbpBOHAYariHOTO MpuraraHe.
OLleHKaTa [ann 0oroBopHMUTE NapnyHn NOTOLUM No OAbIIroBUTE MHCTPYMEHTU Ce CbCTOAT CaMo OT rmaBHUUA
W NUXBa ce NMpaBu Bb3 OCHOBA Ha hakTuTe U 0BCTOATENCTBAaTA KbM MbPBOHAYANHOTO NpU3HaBaHe Ha
akTuBuTe.
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Knacudukauus u oueHsiBaHe (NpoabIkeHUe)

W3nckBaHusITa KbM Knacudmkaumsita u oueHsisaHeTo Ha MCPO 9 He okasBaT CbLLECTBEHO BIIUSIHWE BbPXY
doHpaa, kaTo To NpoAbikaBa Aa oTyMTa No crpaBeariMBa CTOMHOCT BCUYKU (OMHAHCOBW aKTUBW, npeau
TOBa OTYUTaHM MO CnpaBeaMBa CTOMHOCT cbrnacHo MCC 39.

3a ga ce onpegenu kateropusita Ha knacugukaumsi u oueHka cbrnacHo MCPO 9 Beuukn pmHaHCoBM
aKTUBU, C U3KINKOYEHNEe Ha KannTtanoBn MHCTPYMEHTU U AepuBaTtKn, cnegsa aa 6'bp,aT OoueHeHU Bb3 OCHOBa
Ha kKoMOUHauums oT 6usHec Mogena Ha PoHaa 3a ynpaBfieHne Ha aKTUBUTE N JOTOBOPHUTE XapaKTEPUCTUKU
Ha Napy4HUsi MOTOK Ha MHCTPYMEHTHUTE.

KaTeI'OpVIVITe 3a OLEeHKa Ha (*)VIHaHCOBVI aKTnBM Ca cnegHure:

Toprosckute B3emaHus, BsemaHusa no aveuaeHTn u [Opyrute HeTekylum B3emaHus (T.e. B3emaHus oT
CBbP3aHW NpeanpusiTus, B3EMaHUs N0 TbProBCKU KpeauTtn 1 apyr), knacuduumpaHn kato Tbproscku
B3eMaHus 1 TbProBCKW 1 APYrM HETEKYLLM B3EMaHWS KbM, CE ObpXaT C Lien nonyyYaBaHe Ha JOrOBOPHUTE
napu4HM NOTOLM 1 BOAAT 0 NapyyHU NOTOLM, NPEACTaBMABALLM CamOo MilallaHns Ha rmaBHuLa 1 ninxea u
ce knacucmumpar 1 oueHaBaT kaTo JbnroBu MHCTPYMEHTM MO amMOpTU3MpaHa CTOMHOCT.

12.1 PUHAHCOBU UHCTPYMEHTH

e KoTvpaHuTe kanuTanoBu MWHBECTVUMM ca KrnacuduumpaHu kato PuHaHCOBM akTuBKM MO
cnpasefnMBa CTOMHOCT B nevanbarta wnu 3arybara.

OueHka Ha 6u3Hec moden

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

BusHec Mogen, uvaTo Len e akTvBuTe Oa 6baaT AbpXaHu 3a Aa ce cbbepaT [A0roBOpHUTE
napudHU noTtouu. Bkmiousa akTuBKM, KOWTO ce ynpaBnsaeaT 3a Aa ce cbbepaT O0roBOpHUTE
nnaLiaHusa npes Lenms CPok Ha MHCTPYMEHTA;

e BusHec mogen, 4usATO Len e peanuaupaHe Ha napy4Hu NoTouM nocpeacTBoM npofaxba Ha
aktvea. Knacucumumpar ce Te3n dorHaHCOBM akTvBY, 3a KonTo OoHOBLT MMa HaMepeHue Ja criegu
TeKyLLO TXHaTa CrpaBeafiMBa CTOWHOCT, KOSITO € B OCHOBAaTa Ha peLLeHusiTa 3a U3BbPLUBAHE Ha
cOenku no mnokynko-npofaxba; Hanuue ca CBMAETENCTBa 3a akTMBHA AEMHOCT MO MOKynka U
npo,u,a>+<6a; OO0roBOpPHUTE Napmn4HM NOTOLM OT aKTBa He Ca CbCTaBeHU eOANHCTBEHO OT niallaHnA
Mo rmaBHULa N Nnxea, c1>6|/|paHeTo Ha AO0roBOpHUTE Napun4vH NOTOLM OT TakMBa akTuBM Cca CaMo
B AONbJIHEHMEe KbM MNOCTUraHeTO Ha OCHOBHAaTa uUen — peanu3npaHe Ha napu4yHu notoun ot
npogaxba

Kameaopuu Ha OoyeHsieaHe Ha (pUHchoeume akmueu u nacusu

doHOBLT KNacudmuMpa U oueHsiBa CBOSI MOPTCein Mo crpaBednvBa CTOWHOCT Mnpes3 nevanbata wunm
3arybaTta, Tbil KaTo ca ObpKaHU B GM3HeC Moden, B paMKUTE Ha KOWTO Ce M3BbplUBa OLeHKa Mo
cnpaBennnBa CTOWHOCT Npe3 nevanéaTa unu sarydata u doHaa ynpaenssa oMHaHCOBUTE aKTVBU C LIEN
peanusupaHe Ha nap1yHK NOTOLW NOCPEACTBOM Npodaxbarta Ha akTMBumTe.

doHOBLT KNacugmuMpa B3eMaHUsiTa i Mo aMopTU3MpaHa CTOMHOCT, ThiA KaTo ca AbpXaHu B pamKuTe Ha
Gu3HeC MoZen, YMSITO Lien e akTvBuTe Aa ObJaT AbpxaHu, 3a Aa ce cbbepaT AOrOBOPHUTE MapuUyHU
notoumn. GoHOBLT Knacuduumpa UHaHCOBUTE CU MacWBW, KaTo TbProBCKU 3abiPKEHUs!, OLIEHsIBaHW Mo
aMopTU3MpaHa CTOMHOCT.
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12. CyeTOBOAHM NOSIUTUKM U ONOBECTABaHUA (NPoObIKEHUE)

12.1 PHAHCOBU MHCTPYMEHTU (NpoabInKeHUe)
®PUHAHCOBU aKTMBU U NacuBU
Tbp2oecku e3emMaHusi U 3a0bJKeHUs1 (aMmopmu3upaHa cmoliHocm)

T'prOBCKI/I B3eMaHuA 1 3agbimKEeHNUA BKNMOYBAT HeEAepuBaTUBHU (bI/IHaHCOBI/I aKTuBu C d)VIKCI/IpaHVI nnm
onpegendemMmu nnawlaHua, KOUTO He ca ounu KOTUPaHW Ha aKTUBEH na3ap, pa3fim4yHn OT Te3n:

e Kouto GoHOLT Bb3HaMepsiBa Aa nNpoAdane BedHara unv B 6nmsko Gbaelue;

e  KOUTO DOHAOLT, npu nbpBOHa4ariHO Nnpu3HaBaHe, € onpeanenuvr no crnpaseaimsea CTONHOCT npes
nedvanbara unm 3ary6aTa MInn KaTo Ha pagsnorioXXeHne 3a npo,qa>K6a;

e 33 kouTo PoOHAOLT HE MOXE A Bb3CTaHOBM MO CbHLLECTBO LganaTa cu NbpBOHa4YariHa nHBecTnuuA,
nopagn pasnnyHa npuyiMHa OT Ta3u B pe3yntar OT BriollaBaHe Ha €eKCno3uuuaTa, KOATO e
onpeneneHa Kato Ha pasnornoXxeHne 3a npop,a>|<6a.

duHaHcoeu akmueu u ¢puHaHcoeu nacueu no cnpaeedsiuea cmoliHocm npe3 nevyanbama unu
3azybama

durHaHCOBUTE aKTMBU M DMHAHCOBUTE MacyBM B Tasu KaTeropusi ca Te3u, KOUTO He Ca AbpXaHu 3a
TbpryBaHe Unm KOUTO 3abIMKUTENHO Ce M3NCKBa Aa 6baaT oueHsiIBaHW MO CnpaBeasivBa CTOMHOCT Mpe3
nedanbata wnu 3arybara cbrmacHo MC®PO 9. lNpu nbpBOHAYanHO npusHaBaHe, YNpaBnsBaLOTO
APYKECTBO onpefens MHCTPYMEHT MO CnpaBeanvBa CTOMHOCT npe3 nevanbarta wnu 3arybara, korato e
W3MbIHEH €VH OT crneaHuTe KpuTepun. Tasn kateropusauusi ce onpeaens Ha HUBO UHCTPYMEHT:

e  OnpepensHeTo enMMUHMpa U 3HaYUTENHO HaMarnsaBa HEMOCNe4OBaTENHOTO TPETUPaHE, KOETO
nHave 6u BB3HMKHAMNO OT M3MEPBAHETO HA aKTMBMTE MMM MAcMBUTE UMW OT MPU3HABAHETO Ha
nevan6u nnm 3arybu ot Tsx Ha pasnuyHa 6a3a, nnm

e [lacmBuTe ca yacT OT rpyna chMHaHCOBU Nacvem (M1 PMHAHCOBW akTUBW, N 1 ABETE), KOUTO Ce
ynpaensBarT 1 pe3ynTaTuTe OT TsX Ce OLeHsBaT Ha 6a3a cnpaseanvMBa CTOMHOCT, B CbOTBETCTBUE
C JOKYMEHTMPaHO ynpaBrieHre Ha pucka v MHBECTULIMOHHA CTpaTerusi, unm

e 3agbmKeHusTa, ChabpXally €4UH U NoBEYe BHEAPEHW AepmBaTU, OCBEH ako TE€ HE NPOMEHAT
CbLLeCTBEHO Napu4yH1UTe NoToun, KOUTO MHa4ve 6uxa 6unn HGOGXOD,I/IMI/I OT goroesopa unum e AcHo,
Npuv ManbK U HUKaKbB aHalnma, Korato CxogeH MHCTPYMEHT MbPBO Ce CHUTA, Ye pasaendaHeTo Ha
BHeOpeHUs aepueaTtuB (1) e 3abpaHeHo.

®urHaHCOBWTE aKTUBM 1 (PMHAHCOBUTE MacyBY MO CripaBenvBa CTOMHOCT Npes nevanbara unm saryGara
ce ortuATat B OTYeTa 3a (DMHAHCOBOTO CLCTOSIHME MO ChpaBeanvBa CTOWHOCT. [lpoMeHuTe B
CcripaBeafvBaTa CTOMHOCT ce oT4MTaT B nevarntara v 3arybara.

anIXOD,VITe OT OMBMOEHTU OT KanuTarioBu MHCTPYMEHTU, OTYETEHU NO chnpaBeaimBa CTOMHOCT npes3
nevan6ara nnu 3ary6aTa, ce oTHacsT B nevanbarta unm 3ary6aTa KaTto npuxogn ot OEVHOCTTa, KoraTto e
YCTaHOBEHO MNpaBOTO Ha nnaLlaHe.

O6e3yeHka Ha ¢huHaHCO8U aKmueu

MC®O 9 usncksa PoHOBLT Aa 3anMcBa KOPEKTVB 3@ OYaKBaHW KpeauTHU 3arybun 3a BCMYKM OMHAHCOBM
aKTMBM, KOUTO He Ca AbpXXaHu Mo CnpaBeannBa CTOMHOCT npes nevandarta unu 3arybarta. KopektnebT ce
OCHOBaBa Ha O4aKkBaHuTe 3arybu, CBbp3aHW C BEPOSITHOCTTa OT HEeu3MbIiHEHWE Npe3 crneasawiuTe
ABaHafeceT Mecela, OCBEH ako He € MMaro 3HaYMTeNHO YBenMueHWe Ha KpeauTHWS PUCK creq
Bb3HUKBAHETO Ha aKTMBa.
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12. CyeTOBOAHM NOSIUTUKM U ONOBECTABaHUA (NPoObIKEHUE)

12.1 PHAHCOBU MHCTPYMEHTU (NpoabInKeHUe)
O6e3yeHka Ha huHaHCOB8U aKkmueu (NPoOdbJIKeHue)

YnpaBnsiBaLloTo [OPYKECTBO W3BbPLUBA MNepuvoauydeH nperneq 3a uHoukaumm 3a obesueHka Ha
OanaHcoBaTa CTOMHOCT Ha akTuBMTe Ha PoHAa, KakTo crneapa:

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

doHabT npwunara ornpocTeH noaxoa 3a obesLeHKa 3a TbProBCkUTE B3eMaHuA, npu KOWTO KOPEKTUBBLT 3a
KpeauTHn 3ary6V| ce ornpegend Bb3 OCHOBa Ha O4YakBaHUTE KpeauTHU 3ary6V| 3a uenna CpoK Ha
WHCTPYMEHTAa. V|36opr Ha OMnpoCTeHnA nogxoa e cneacrteme Ha CI'IeLJ,VICbVIKVITe Ha Te3n (bVIHaHCOBVI aKTBU
1 Matpuularta 3a onpegendaHeTo Ha o4akBaHUTe KpeaunTHU 3ary61/| 3a Tesn CpVIHaHCOBVI aKTnBu ce 6a3V|pa
OCHOBHO Ha aonycHatu npocpoYumsa no nepmnogm no oTHoLleHune 3ary6aTa npn HensnbliHEeHWe.

®rHaHCoBWTE aKTUBM Ce Kracvuduumpat B Tpy ¢has3n Cropen NPOMEHUTE B KPEAUTHOTO Ka4yecTBO Ha
KOHTpareHTa / MHCTpyMeHTa:

e asa 1 (,penoBHn*) — knacuduLmpaT ce pruHaHCOBM akTuBKM 6e3 HAVKaUMS 3a yBenuyeHue Ha
KPEOUTHMS PUCK CMPSIMO MbpBOHAYanHata OLEHKa.

e (pasza 2 (,c HapyweHo obcnyxBaHe)— knacuduumpaTt ce (pUMHaHCOBM aKTMBM CbC 3HAYMMO
yBENUYEHNE Ha KpeauTHUST pUck, HO 6e3 0GeKTUBHM foka3aTencTea 3a 0be3LeHKa / OCHOBaHuWS 3a
noHacsiHe Ha 3aryou (,B HeM3mbiHeHne");

e (asa 3 (,B HeM3MbrHeHe") — knacuduumpaT ce MHAHCOBU aKTMBM CbC 3HAYMMO YBENUYEHNE
Ha KpeauTHUS pUCK U ¢ 0DEKTVBHI JoKa3aTencTea 3a Hanmune Ha obesueHka (akTMBK, 3a KOUTo e
Hanuue ,HensnbrHeHne").

B cnyyauTe, KoraTo ca Hanuue uHgMkaumm 3a obesleHKka ce U34nCrsiBa Bb3CTaHOBMMAaTa CTOMHOCT Ha
akTmBuTe. 3aryoute oT obeslieHKka ce ONPedensT KaTo pasfnvka Mexay OT4yeTHaTa CTOMHOCT Ha
(PVMHaAHCOBUSI aKTUB W HeroBaTa OLleHeHa Bb3CTaHOBMMa CTOMHOCT U ce NpuaHaeaT B nedanbara unm
3arybara. KoraTo nocriefgaly cbomtusa oeeaaT 4o HamarneHve Ha Bede OT4EeTEHU 3aryGu oT obesLieHka,
KOpeKkuusiTa ce oTuMTa npes neyanbara unu sarybara.

OepuBaTtu, oTYMTaHM NO cCnNpaBeanMBa CTOMHOCT B ne4vanbara unu 3ary6ara

PoHAOLT He cKrtoYBa CAENKM C AepuBaTy.

®PUHAHCOBU aKTUBU MNK (PUHAHCOBU NAacUBU, AbPXXaHU 32 TbpryBaHe (NpoAabIikeHue)

CDOH,D,‘bT He OTYUTa CbI/IHaHCOBI/I aKTmBu unm qDI/IHaHCOBI/I nacrBU KaTto ObpXXaHU 3a TbpryBaHe.
[Oata Ha npu3HaBaHe
PrHAHCOBUTE aKTUBM N NACUBWU, C U3KIOMEHNE HA KPeOUTU N aBaHCK, MbpBOHAYariHoO ce Npu3HaBsaT Ha

Jartata Ha cgenkarta, T.e. Ha gataTta, Ha kodato PoHObT CTaea CTpaHa no goroBopHuTe pa3nopep,6l/| Ha
MHCTPpYMEHTa.

,D,OFOBOPVI 3a MNOKyrnka unm npo,u,a>|<6a Ha (bVIHaHCOBI/I aKTUBU, KOUTO U3UCKBAT ypexXaaHe Ha COEJIkuTe B
pamMKuTe Ha obunyanHoTo BpemMe, yCTaHOBEHO OT NnadapHuUTe npasuia, unmn cropasymeHme ce npnsHasar B
oT4yeTa 3a CbVIHaHCOBOTO CbCTOAHME Ha aTaTa Ha ypexaaHe.

28



Excnam Cnoeakusi CAKC OCUTC BT®

expatca pita I roduweH ¢phuHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2022 e.

12. CyeTOBOAHM NOSIUTUKM U ONOBECTABaHUA (MPOOBLINKEHMUE)

12.1 ®PHAHCOBU NHCTPYMEHTU (NpoabInKeHUe)
MbpBOHaYanHoO npusHaBaHe Ha PUHAHCOBU UHCTPYMEHTU

[Mpy NbpBOHAYaNHOTO MM MpuU3HaBaHe (PMHAHCOBUTE aKTUBWM Ha hoHaa ce knacuduumpaTt kaTo
TakuBa, KOUTO BNOCNEACTBME Ce OLieHABAT No cnpaBeanuBa CTOMHOCT B nevyanbaTa unu 3arybara.

BusHec mopgensT Ha doHAa 3a ynpaBneHne Ha (hrHaHCOBUTE akTMBM Ce MO30BaBa Ha HauuMHa, no
KOMTO TOW pennukmpa pedepeHTHus mHgekc SAX He3aBMCUMMO OT HeroBaTa nocoka. busHec
MOAenbT onpefens Aanv napuyHUTE MNOTOUM Lie Bb3HWKHAT B pes3yntar Ha cbbupaHeTo Ha
AOrOBOPHM NapuyHM noTouu, npogaxba Ha PUHaAHCOBUTE aKTUBM, UIK U OBETE.

MokynknTe nnu npoaaxoute Ha PUHAHCOBW aKTUBW, YUTO YCNOBUSA M3NCKBAT AOCTaBKa Ha akTUBUTE
B pamMKuTe Ha AajeH nepuod OT Bpeme, yCTaHOBEH OBMKHOBEHO C HOpMaTuBHa pasnopeaba wnm
AeNncTBalla npakTuka Ha CbOTBETHMA nasap (pedoBHM MOKYMKW), ce npu3HaBaT Ha gataTta Ha
TbpryBaHe (caenkarta), T.e. Ha gartaTa, Ha koAaTo doHAa ce e aHraxupan ga Kynu unv npogage
akTmBa.

I'Ipvl NbPBOHAYaNHOTO MNpu3HaBaHe doHOBT OUEHsIBa B3eMaHusATa, KOUTO HSIMaT CblUECTBEH
KOMMOHEHT Ha CbI/IHaHCI/IpaHe, No CbOTBEeTHAaTa LueHa Ha caernkarta.

MocnepgBallo oueHsiIBaHe
duHaHcoBM aKTVBM MO cripaBeariBa CTOMHOCT B nevantara unu 3arybara

duHaHcoBUTE aKTMBM MO chnpaBedsiMBa CTOMHOCT B nedantata unu 3aryGarta BKMtouBaT (oMHAHCOBU
aKTVBM, ObPXKaHW 3a TbProBus U hUHAHCOBM aKTUBK, onpeaeneHy nNpy MbPBOHaYanHOTO UM NpusHaBaHe
KaTo TakuBa Mo crpaBednMBa CTOMHOCT B nedvanGarta unu 3arybarta, unu uHaHCOBM aKTUBW, KOWUTO
3abIMKUTENHO Ce M3uckBa da 6baaTt oueHsiBaHW Mo cripaBeasivBa CTOMHOCT. ®PUMHAHCOBUTE aKTUBM Ce
KnacupuumpaT KaTo ObpKaHW 3a TbProBusl, ako ca npuaobuTtn ¢ uen npodaxba unvM MnoBTOPHO
npugobmBaHe B kpaTbk CPOK. PMHAHCOBW aKTUBM C MAPUYHU MOTOLM, KOUTO He NpeACTaBnsBaT eAUHCTBEHO
nrawaHna no rraBHMUaTa M nuxeaTa, ce KnacuduumpaTt U OLeHsiBaT MO chpaBensiMBa CTOMHOCT B
neyan6arta unu 3arybara, HesaBUMCMMO OT GU3HeC mopena. HesaBncuUMo OT KpuUTepumTe 3a ObroBUTE
WHCTPYMEHTH, KOUTO crefBa Aa 6baaT knacuduumpaHm rno aMopTusnpaHa CToMHOCT UK Mo cripaBeanuea
CTOWHOCT B Apyr BCeoOXBaTEH A0X0[, KaKTO € ONuUcaHo Mno-rope, AbroBUTE MHCTPYMEHTU MoraT Aa 6baat
ornpenerneHun kaTo Takmea No cripaBeAnvBa CTOMHOCT B NevantaTa unm sarybata npuy mbpBoHa4anHoToO UM
npusHaBaHe, ako Taka ce envM1HUpa UM ce HamarnsiBa CbLLECTBEHO CHETOBOOHOTO HECLOTBETCTBME.

®urHaHCOBM aKTUBWM MO CrpaBeAnvBa CTOWHOCT B Nevantata wnu 3aryGata ce OTHacsaT B OT4yeTa 3a
(hMHAHCOBOTO CLCTOSIHME MO CrpaBenvBa CTOMHOCT, KaTo HETHUTE MPOMEHU B CripaBenBaTa CTOAHOCT
Ce Npu3HaBaT B OTYeTa 3a JoXoauTe.

Tasu kateropusi BKMOYBA OEPVBATUBHU MHCTPYMEHTU 1 PEMUCTPMPAHW 3a TbProBust Ha OOHAOBM Gopcu
KanuTanoBu MHCTPyMeHTW, kouto PoHpa He e n3bpan HEOTMEHMMO Oa Kracudumumpa kato Takuea Mo
CrnpaBefnvBa CTOMHOCT B ApYr BceobxBaTeH aoxod. AvBMAEHTUTE MO TakvMBa KanutanoBy MHCTPYMEHTU
CBbLLO Ce MpM3HaBaT kaTo Apyrv NPUxoau B OTYeTa 3a JOXOAUTE, Korato 6bae yCTaHOBEHO NPaBoTo 3a
nory4aBaHe Ha nnaLiaHe.

OTtnucBaHe Ha Ct)VIHaHCOBVI aKTUBU N nacuBu

®PuHaHCOB aKkTVB (UnK, KOrato € MpUroXMmo, YacT OT OMHAHCOB aKTVB WIM YacT OT rpyna OT CXOAHU
vHaHCOBM akTvBM) Ce OTMucBa (T.e. Ce MpemaxBa OT OTyeTa 3a (PMHAHCOBOTO CbCTOSIHME Ha
[py>XecTBOTO), rMaBHO KoraTo:

(] npaearta 3a nosliy4aBaHe Ha napu4HUTe NoToun OT akTuBa Ca U3TeKNu; nnun
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12. C4yeTOBOAHM NMOSIUTUKN U ONOBECTABaHUA (NPOoABbIKEHE)

12.1 ®PHAHCOBU MHCTPYMEHTU (NpoabInKeHUe)
OTnucBaHe Ha PMHAHCOBU aKTUBU U NacuBU (NpoabIKEeHNE)

e npaBaTa 3a noryyaBaHe Ha NapuyHW NOTOLUM OT akTvBa ca nmpexsBbprieHn unn doHaa e noen
3abIPKEHVETO Aa NaT HaMbIHO NOyYeHUTe NapuyHK notoum, 6e3 collecTBeHa 3abasa, KoM
TpeTa CTpaHa ypes3 criopasyMeHue 3a NpexBbprsHe; Npu KoeTo unu (a) PoHaa e Npexsbpnun B
3HauMTENHa CTENeH BCUYKM PUCKOBE U MOM3N OT COBCTBEHOCTTa BbPXY akTuea; unn (6) ®oHaa
HUTO € MNPEexBbpnur, HUTO € 3anasun B 3HauMTenHa CTeneH BCUYKM PUCKOBE W MONsn ot
CODCTBEHOCTTa BbPXY aKTMBa, HO HE € 3anasunrio KOHTPOoria BbpXy Hero.

Korato ®oHaa e npexsbpnvi npaearta Ch 3a nojiydaBaHe Ha napu4H1 NoToun OT akthBa Ui € BCTbNnI10
B Crnopa3yMeHue 3a npexBbpridaHe, TOW npaBy OLEHKa Ha ToBa Adalin U OO0 KakBa CTeneH € 3anasuil
PUCKOBETE U Nonsute ot cobcTBeHoCTTa.

KoraTo ToM HuTO € NpexsbprinI, HATO € 3anasunil B 3Ha4YnUTEITHa CTeneH BCUYKN puUckoBe U NoJi3n OT
cobcTBEHOCTTA BbpXy d)VIHaHCOBVIFI aKTUB, HUTO € NPexBbpJInI1 KOHTPOJ1a BbpPXYy HEro, To NnpoabJnkaBa
[a nprn3HaBa NpexBbprieHnA akTue, 40 CTENeHTa Ha NpoabJnKaBalloTO CKU y4HacTue B HETO. B Toan

cnyqaﬁ doHaa Npun3HaBa 1 CBbP3aHOTO 3abIPKEHNE. npeXB’pr’IeHMFIT aKTuB N CBbpP3aHOTO

3agbImKeHMe ce oueHsiBaT Ha 0a3a, KosiTo OTpasdBa npaBarta U 3agbJiPKeHUATa, KOUTo doHaa e 3anasun.
I'Ipop,bn»(aaau.l,o y4vyacTtume, KOeTo € noa cbopmaTa Ha rapaHuma Bbpxy NpexBbpJieHNA akTtB, Ce OLueHABa
Nno no-HUCKata OT MbpBOHA4YanHaTa OanaHcoBa CTOMHOCT Ha akTuBa WM MakcumarnHarta cyma Ha
Bb3HaArpaXXgeHmneTo, KoeTo MOoXXe Aa ce N3Ncka doHaa ga nannatu.

KomneHcupaHe Ha doyHAHCOBU aKTUBU U NAacUBU

®PuHaHCcoBUTE aKTVBM M NacuBKU Ce HeTMpaT, a HeTHaTa CTOMHOCT Ce OTYMTa B OT4eTa 3a (PMHaAHCOBOTO
CbCTOsIHME, koraTo POHABLT MMa BRSI3NO B CUMa 3aKOHHO MPaBO Aa HeTupa Npu3HaTUTE CTOMHOCTW, a
coenkvTe ca npeaBvaeHn aa 6baaT ypeaeHyn Ha HeTHa OCHOBA.

12.2 OueHsiBaHe Ha cnpaBeasiMBa CTOMHOCT

doHOBT u3MepBa WMHBECTUMLMUTE CUM BbB (PUHAHCOBU WMHCTPYMEHTW, KaTO WHCTPYMEHTU Ha
cobcTBEHMSA kKanuTan, obnurauumn n apyrn NMXBEHN MHBECTULIMN MO CpaBeannBa CTOMHOCT Ha BCsKa
OoT4yeTHa gara.

CnpaBegnuvBaTta CTOMHOCT € LieHaTa, kosaTo 6u 6una nonyyeHa 3a npogaxba Ha akTMB unu nnareHa
3a MpPexBbPSISHE Ha MNacuB NO MeXAy MasapHUTE Yy4yacTHMUM KbM Jatata Ha M3MepBaHe.
M3mepBaHeTO Ha cnpaBegnmeBaTa CTOMHOCT Ce OCHOBaBa Ha MpearorioxXeHneTo, Ye caenkata 3a
npogaxba Ha akTuBa UM NPeXBbPIIAHE Ha NacuBa Ce U3BBbPLLBA UM HA OCHOBHUA Nasap Ha akTMBa
UNun nacvea Wnu, Npy nunca Ha OCHOBEH Nasap, Ha Hal-u3rogHWs nasap 3a akTuBa MU nacuea.
OCHOBHUAT MNN HaW-U3rogHUAT nas3ap Tpsbea ga 6bae gocTebneH 3a ®oHpga. CnpasegnueaTa
CTOMHOCT Ha aKTMBa MMM nacuBa ce W3MepBa, KaTo ce W3non3BaT NpPeanofioKeHUsTa, KOUTO
yyacTHMLMTE Ha nasapa 6mxa nanonseanu, Korato LeHoobpasyBaHe Ha akTvMBa UK Nacuea, kaTo ce
npveme, 4Ye y4acTHULMTE Ha Nasapa AencTBaT B HaW-000pus CU MKOHOMWYECKU MHTEpPEC.

CnpaBeanuBaTta CTOMHOCT Ha (PMHAHCOBWUTE MHCTPYMEHTU, TbpryBaHM Ha akTUBHW Nasapy KbM
oT4yeTHaTa [JaTa, ce OCHOBaBa Ha TaAXHATa KOTMpoBKa, 6e3 npucrnagaHe Ha TpaH3aKLUWOHHUTE
pa3xoau. 3a BCUYKM OCTaHanu rHaHCOBU MHCTPYMEHTU, KOUTO He Ce TbpryBaT Ha akTUBeH nasap,
cnpaseanueBaTta CTOMHOCT Ce onpeaens C NMOMOLLTa Ha OLLEHUTENCKM TEXHUKU, KOUTO Ce cuuTaT 3a
noaxoAsALwy Npu AageHnTe ob6cToaTencTaa.
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12.2 OueHsAiBaHe Ha cnpaBeAniMBa CTOMHOCT (MpoAbIlKeHue)

TexHuKUTe 3a OLEeHKa BKMHOYBAT MasapHust noaxond (T.e. C MOMOLLTA Ha CKOPOLLUHW nasapHu
TpaH3aKkuMW, KOpUrMpaHu cnopes HyXxaute v npenpaTka KbM TeKyLiWsi nasap CTOMHOCT Ha Apyr
WHCTPYMEHT, KOWTO MO CbLUECTBO € CbLUMAT) M NoaxoabT 3a foXof, (T.€. AUCKOHTMPaH NapuyeH NoTok
aHanuam n Mogenu 3a LieHoobpasyBaHe Ha onuun, KaTo N3Non3BaT Bb3MOXHO Hai-MHOMO HanU4HK
1 NOAKPENSILLM NasapHu SaHHW).

3a aKkTMBM M nacuBu, KOUTO Ce OLEeHABaT MO cnpaBeanMBa CTOMHOCT Ha MepuMOAMYHa OCHOBA,
doHOBLT onpefens TpaHcepu Mexay HMBaTa B epapxuaTta, Ypes npeoLieHka Ha KaTeropusauunara
(Bb3 OCHOBa Ha HaM-HUCKOTO HMBO, KOETO € BaXKEH 3a M3MepBaHEeTO Ha crnpasegnvBaTa CTOMHOCT
KaTo LAN0) 1 cMATa, Ye NPEXBbPRSHUATA Ca HAaCTbMNWUMAM B HAYanoTO 3a BCEKM OTYETEH Nepuoa.

12.2 ®dyHKuMoOHanHa BanyTa u BanyTa Ha npeacraBsHe

dyHKUMOHaNHaTa BanyTa € BanyTarta Ha MbpBUYHATa MKOHOMUYECKa cpeda, B KOATO PoHABLT
onepupa. [Janosete Ha ®oHaa ce n3gasat B €BPO, HETHATa CTOMHOCT Ha akTUBMTE Ha eauH Aan 1
LueHaTa Ha 06paTHOTO U3KynyBaHe Ce U34MCnABaT B €BPO, Nopaan Tasu npuymMHa dyHKUMoHanHaTa
BanyTta Ha doHAa e eBpo.

Tosun dmHaHcoB oT4HeT e nNpeacTaBeH B 6bnrapcku nesa (BGN). LisnaTta dpmHaHcoBa nHdopmaums,
NnpefcTaBeHa B NeBa € 3aKpbliieHa 40 Xurnsaga, OCBEH KoraTto € MOCOYEHO ApYro.

Ot 1 anyapwm 1999 rogmHa o6bmMeHHMAT Kypc Ha 6bnrapckust nes (BGN) e dmkeupaH kbm espo (EUR).
Mopagn Tasn npuuvHa, B TO3W (PMHAHCOB OTYET HsAMa OT4YeTeH edeKT OT BanyTHW pPasfvku,
Bb3HMKHaANM OT M3MNON3BaHeTo Ha 6bnrapckmsa nes kaTo BanyTa Ha npeactaBsHe. OBMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

12.3 Caenku B YyXxpecTpaHHa BanyTa

CoernkuTe, OCbLUECTBEHM B Yy»KOECTPaHHM BarnyTH, ce TpaHchopMuUpaT B NeBa no opulmanHuTe Kypcose
Ha BHB 3a geHst Ha coenkaTta. Bovuku akTvBK U NacuBu, OEHOMUHMPaHM B YyXXOecTpaHHa BaslyTa, ce
npeoLieHsIBaT eXeHEBHO.

12.4 MpaBuna 3a onpegernsiHe HeTHaTa CTOMHOCT Ha aKTUBUTe Ha poHAa

HeTHaTa CTOMHOCT Ha akTuBUTE € obLLaTa CTOMHOCT Ha BCUYKW akTUBW B NOpTdeNnna, HamarneHa ¢ BCUYKM
3agbmkeHus. OHABLT npunara npasBuna 3a onpedensHe Ha HeTHaTa CTOWHOCT Ha akTuBWTeE, KaTo
paspaboTeHaTta METOA0MorVA 3a onpefensiHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ce OCHOBaBa Ha:

e  CbOTBETHUTE pasnopeabu OT npaswnara u npocrnekra Ha PoHaa;

e  CbOTBETHUTE 3aKOHOBW pasnopeadbu U HOPMAaTVBHWTE aKTOBE MO MpuUIiaraHeTo UM;

e  CbOTBETHUTE pasnopeadbu Ha CHETOBOOHOTO 3aKOHOAATENCTBO;

e  MPUIIOXXEHNETO Ha OBLLIONPUETN OLIEHBYHN METOAM.

HeTHaTa CTOMHOCT Ha aKTMBMTE Ha €dMH LN € OCHOBa 3a OnpederisiHe Ha eMUCUOHHAaTa CTOMHOCT Y
LeHaTa 3a 06paTHO M3KyryBaHe Ha eavH asn Ha PoHaa. EMrTpaHnTe OAnoBe ce oTYMTaT Mo HOMUHAIHa
CTOMHOCT. HeTHaTa cToMHOCT Ha aktuBuTe Ha PoHaa Ha eanH AN ce U3YMCHsiBa KaTo HeTHaTa CTOMHOCT
Ha aKTMBMWTE Ce pa3denu Ha 6pos usgageHn oanose.

12.5 Pa3xogun

PasxoguTe ce npusHasar B nevan6u v 3arybu 3a nepuoda, npes KOMTO ca Bb3HUKHAMMW, He3aBMCUMO OT
napu4HUTe MnatlaHnsa. Beuyky pasxoam, CebpsaHmy ¢ AerHocTTa Ha doHaa, BKNIOYUTENHO pasxoauTe 3a
Bb3HarpaxaeHue Ha YNpaBnsiBalloTo APYKeCTBO M Ha GaHkaTa genosutap ce npusHaeaT B neyantu u
3arybum Ha NpMHLUMNA Ha TEKYLLOTO HauMCnsiBaHe.
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12. CyeTOBOAHM NOSIUTUKM U ONOBECTABaAHUA (MPOOBLINKEHUE)
12.5 Pa3xoau (npoabrxeHue)

I'IpeKMTe pa3xoan Ha NnpuTeXXaTenute Ha gAanoBe, CBbpP3aHn C NMOKynkaTa n O6paTHO M3KynyBaHe Ha ganose
oT ®oHpa ca nocoueHu B [Npocnekta Ha PoHAa.

Takcu n KOMUCUOHM

Pasxop 3a Takcy M KOMWCKOHM ce Npu3HaBaT B nevantarta 1 3arybarta ¢ M3BbpLUBAHETO HA CbOTBETHUTE
YCIyTru.

12.6 JaHbum

doHOBLT KaTo BMA KOMEKTUBHA MHBECTULIMOHHA CXema, JornycHaTa Ao nybnnyHo npeanaraHe B PenyGrvka
Bbnrapvs, nonsea npedepeHuManHo AaHbyHO TpeTuMpaHe KkaTo nevanbata My He ce obrnara ¢
KopropaTyBEeH OaHbK.

12.7 OcHoBeH Kanutan. EMutupaHe n o6patHo uskynysaHe Ha gsnoBe

OCHOBHUAT KanuTan € npeacrtaBeH Mo HOMUHANHaTa CTOMHOCT Ha M3dafeHuTe U NnaTeHn OsnoBe Ha
doHpa.

DoHOBLT eMUTMPA OAMNOBE MO EMUCMOHHA CTOMHOCT BCEKM paboTeH AeH. EMUCUMOHHaTa CTOMHOCT Ha eavH
Osn ce dopmmpa OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha eduH AN NC pa3xoau Mo eMUTUPaHETOo.
PasnukaTta mexxay HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAUH OsN U HOMUHanHaTa CTOMHOCT Ha eauH Asn ce
oT4MTa KaTo NpeMuinHK pesepeun. B 3aBrcumocT ganu ®oHObT eMUTMpa OSNoBETE CU MO HOMUHAN UK
Hag HOMWHan, pas3nukata OO0 HOMMWHAanHaTa CTOMHOCT Ce Moco4YBa CbOTBETHO KaTo OTOMB MM
MoroXXUTENHa NpemMmst Npu eMUTUPAHETO Ha asnose. POHABLT UMa 3a0bIMKEHNETO Aa U3KynyBa obpaTHO
CBOMWTE OAIOBE OT NpUteXxaTenute NM.

12.8 NMapu4yHu cpeacTBa U NapUYHU €KBMBalNeHTU

MapuyHMTE CpeacTBa U KPaTKOCPOYHUTE OErno3uT B OTYeTa 3a (PMHAHCOBOTO ChCTOSIHWME BKIOYBAT
napuyHM cpeactea no 6aHKOBKM CMETKU, B BP0V U KpaTKOCPOYHM AEN03UTM C MbpBOHAYareH nagex ot Tpu
UK No-Marko meceua. 3a uenuTe Ha oTyeTa 3a NapuyHUTE NOTOLM, NAPUYHUTE CPEeACTBa U MapuvHUTE
€KBMBAreHTW BKIOYBAT NapuyHUTE CPeACcTBa M MapUYHU EKBMBANEHTW, KaKTO Te ca AedUHMPaHU no-
rope.13. [pOMEHN B CHETOBOAHMTE MOMNUTUKA U ONOBECTSABAHUS

13. I'Ipomel-m B cC4eTOBOAHUTE NOJIUTUKUN U onoBeCcTABaHUA

PoHAOLT € npunaran nocrnenosaresiHo 3Ha4YMMnTe CHEeTOBOAHW NOJIUTUKK, NpencraBeHun Mno-4ory 3a
nepwuoaa, npeacrtaBeH B TO3U PUHAHCOB OTYET.

CuyeToBOAHUTE MOMNUTUKN, MPUETU NMPU U3FOTBSHETO Ha FOAMLLIHMS (OMHAHCOB OTYET, Ca B CbOTBETCTBME C
MexayHapoaHuTe ctaHgapTv 3a mHaHcoBo otuntaHe (MC®OO), npuetn oT EBponenckusi cbio3. PoHObT
He e Bb3npuer no-paHo Apyrv CTaHgapTW, ThiKyBaHUsI W NMOMNPaBkM, KOUTO ca NyOrmKyBaHW, HO BCE OLLEe
He ca B cuna.

KbM gataTa Ha To31 oMHAHCOB OTYET ca MybnMKyBaHW U BE3NU B CUIa 3a roAULLHM OTYETHM Nepuoau,
3anoysalum Ha 01.01.2022, cnegHyTe SMEHEHWS Ha CTaHOapTL:

U3papeHn nameHeHus Ha CcTaHOapTun, KOUTO Ca B CUJa KbM gaTaTta Ha (bVIHaHCOBVIiI oT4yeT

KbM gataTa Ha To31 oMHAHCOB OTYET ca MyOnMKyBaHW U BIIE3NU B CUIa 3a rOAULLHM OTYETHU Nepuoaum,
3anousaium Ha 01.01.2022, cnegHute NsMeHeHUsa Ha CTaHa4apTy:
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13. NpomeHun B cueTOoBOAHUTE NOSINTUKM U ONOBECTSIBaHUA (NpoAbikeHue)
UN3meHeHue Ha MCC 16 MMomu, MaWUuHU U CbOPBXKEHUS

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

MameHeHneto Ha MCC 16 e c TeceH obxBaT M 3acsira CHETOBOAHOTO TpPETMpaHe Ha npuxogute OT
npogax6a Ha eguHULN, NPOU3BELAEHN NPY TECTBAHETO Ha AafeH aKTVB OT MMOTU, MaLLUMHW U CbOPBXKEHNS,
cbrnacHo nap. 17, 6ykea 4" Ha MCC 16 NMoTn, MaLLMHN U CbOPBXKEHM.

C n3meHeHneTo e npemMaxHat TeKCTbT, U3UCKBALL, MpUCnagaHeTo Ha pa3xoauTe 3a TeCTBaHe C HETHUTE
NoCTbMNeHna ot rlpop,a>|<6|/| Ha npoun3BegeHn eanHuUn, OoKaTto aKTUMBbT Ce npuBexaa aOo
MECTOMNOSOXEeHNe N CbCTOAHME 3a N3MOSN3BaHETO My.

MpeonpuATMETO Npu3HaBa MNOCTLMNEHMsITA OT npodaxbuM Ha TakvBa eavHWUM W pasxogute 3a
npomn3BOACTBOTO U npogaxbata um B nedanba mnu 3aryba. CebecToMHOCTTa Ha Te3n eauHMuM ce
onpeaens B cvotBeTcTBre ¢ MCC 2 MaTepuanHu 3anacm.

3meHeHneTo He e NpunoxmMmo 3a gevHocTta Ha doHaa.

U3meHeHue Ha MCC 37 lpoeu3uu, ycs106HU nacueu U yC/1I08HU akmueu

WN3ameHeHneTo Ha MCC 37 ¢ HasBaHue ,06pemeHsBaLLym 4OroBopy - pasxoam 3a U3nbiiHeHne Ha Jorosop”
e nybnukysaHo ot CMEC Ha 14.05.2020 r. NMpwueTo e 3a npunoxeHune B EC cornacHo PernamenT (EC) N9
2027/7080 ot 28 toHun 2027 r. (OdmumaneH BecTHuK, 6p. L 234 ot 2.7.2021 r.).

C nameHeHneto Ha MCC 37 ce YTOYHABA KOW pa3xoau crieaBa Aa BKIo4YBa npeanpuAaTnueTo B CbCTaBa Ha
pasxoguTe 3a U3nbiHEHME Ha A0roBop, 3a Aa npeueHn aanun oroBopsT € o6pe|v|eHﬂBau.|, ncnegoeartesniHo
4a npusHae nposmnsna.

Bb3nprvemMaHeTo Ha M3MEHEHMETO HE € OKasano BhUsiHME BbpXy (PUHAHCOBOTO CbCTOSIHME WNn
pesynTtaTuTe OT AerHocTTa Ha PoHaa.

U3meHeHue Ha MC®O 3 Bu3sHec kombuHayuu

WNameHeHneTo Ha MCPO 3 BusHec kombuHaumm ¢ HazBaHue ,[penpaTtka kbM KoHuenTyanHarta pamka” e
ny6nukysaHo ot CMEC Ha 14.05.2020 r. NpueTo e 3a npunoxerne B EC cwrnacHo PernameHt (EC) N9
2027/7080 ot 28 toHu 2027 r. (OdmumaneH BecTHuK, 6p. L 234 ot 2.7.2021 r.).

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

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

2) BbBexzaa ce HOBO U3KMHYEHMEe OT NpUHUMNA Ha Npu3HaBaHe Ha NacyBuy U YCITOBHU NacvBu, NOETU B
OusHec KOMOMHaUWs, MO OTHOLLEHWE Ha COEenku U apyrn cboutua B obxsata Ha MCC 37 lMposuaunu,
YCIOBHW NacuBu 1 ycnosHu aktuen unu KPMC®O 21 Hanoswu, cnopea KoeTo npuaobuBaluusT crieasa
Aa npunara ceotBeTHo MCC 37 unn  KPMC®O 21 (Bmecto KoHuentyanHaTta pamka), 3a ga
naeHTMmUMpa 3aabimKeHnsITa, KOMTO € Noen Npn GusHec KOMBMHaLMS.

3) Dob6aes ce kbM MCPO 3 n3puyHO nsncksaHe, HYe NpUAoOUBALLMST HE NPU3HaBa (He oT4YMTa GanaHcoBo)
YCIOBHW aKTMBW, MPMaoouty npy 6rusHec KoMOUHaLMS.

MameHeHusiTa He ca npunoxmnmmn 3a perHoctTa Ha PoHaa.
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13. NpomeHu B cueTOBOAHUTE NOSINTUKM U ONOBECTSABaHUA (NpoAbilkeHue)
FNopguwHu nogobpeHusa Ha MCPO, umkbn 2018-2020 r.

lMNoamwHm nogobpennsa Ha MCPO, umkbn 2018-2020 r. ca nybnnkysaHn ot CMEC Ha 14.05.2020 . n ca
npuetn 3a npunoxeHne B EC cwrnacHo PernameHT (EC) Ne 2027/7080 ot 28 toHn 2027 r. (OdomumaneH
BECTHWK, 6p. L 234 ot 2.7.2021 1.).

C Te3n nopegHu MNognwHmn nogobperHn Ha MCOO ce BHacAT NPoMeHn C orpaHuYeH obxBaT B CrnegHuTe
CcTaHOapTw:

. MC®O I lNMpunaraHe 3a nbpBM NbT Ha MexxayHapoaHuTe cTaHaapTy 3a (PUHAHCOBO OTYUTAHE;
. MC®O 9 PrHaHCOBM MHCTPYMEHTY;

. MCC 41 3emepenue;

. MC®O 16 Jlnaunr (Mpumep 13 ot MNpumepuTe 3a untoctpauum).

U3meHeHue Ha MC®O 1 [lpunazaHe 3a nbpeu Nbm Ha MexdyHapodHume cmaHlapmu 3a
¢uHaHCOB0 omyumaHe

NameHeHneTo Ha MCPO 1 ce oTHacsa 3a cnyyauTe, KOrato AbLUEPHOTO NpeanpuaTve, npunarawlo 3a
mbpeu MbT MC®O cnepsa fa oueHM CBoUTE aKTVMBM M MAacvBU BbB BCTLIUTENHMSA CU OTYET MO ABa OT
nocoyeHuTe HaumHM B MCOO 1.

N3meHeHunsiTa He ca Npunoxumu 3a gerHoctta Ha PoHaa.

UN3meHeHue Ha MC®O 9 duHaHco8U UHCMPYyMeEeHMU

C nameHeHneTo Ha MCPO 9 ce Lenu ga ce NOSCHM KOW TakCcy U pa3xoaum crnegsa a B3eMe nog BHUMaHue
npeanpuaTneTo, Korato npeueHasa gann ycroBuATa Ha HOB UINU MOLI,I/I(*)I/ILI,I/IpaH q.)I/IHaHCOB nacmB ca
CBbLLECTBEHO Pa3NUYHK OT YCIOBUSATA HA MbPBOHAYaNHO NPU3HATKS NacwB.

MoaudmkaumsatTa Ha OUHaAHCOB MacuB € CbLUECTBEHa, ako AMCKOHTMpaHaTa HacToslia CTOMHOCT Ha
NapuyHUTE NOTOLM Cropes HOBUTE YCIOBUSI, BKIMOUUTENHO BCSKAKBM MiaTeHW WK MONyYEHU TaKCcu U
AVCKOHTMPaHMW C MbpPBOHAYarnHUs OWCKAHTOB MPOLEHT, ce pa3nuyaBa Han-mankoto ¢ 10 % ot
[VCKOHTVpaHaTa HacTosilla CTOMHOCT Ha OCTaBallMTe Napu4HW NOTOLM OT MbpBOHaYarHust orHaHCOB
nacus.

lMnateHuTe wnM MOMyyYeHM TaKkCU BKIOYBAT CaMO TakcuTe, MMaTeHW WM MOMyYeHn Mexay
KpeauTtonony4vartens 1 KpeamTopa, BKIKOYUTENHO TakeUTe, MiaTeHN U NOSyYeHn OT KpeamTonosyvatens
U1 KpeguTopa oT UMETOo Ha Apyrus. T.e. Takcy Unu pasxoau NnaTeHu Ha TPETU CTPaHU He ce BKIouBaT
npu oueHka Ha npara ot 10%.

BbsnpmemaHeTo Ha WU3MEHeHUATa He € OKasalno BlindAHWE BbpPXY (bMHaHCOBOTO CbCTOAHME WU
pesynratute ot AeriHocTTa Ha doHaa.

M3meHeHne Ha MCC 41 3emepenue

B MCC 41 3emegenve npeauM M3MEHEHMETO Ce M3WUCKBALLe MpeanpuaTMETO ga W3KI4YM  OT
AVCKOHTMPaHWTE NapuyHK NOTOLM, NP ONpeAensiHe Ha cnpaBeariBaTa CTOMHOCT, NapyUYHUTE NOTOLM OT
AaHb4HO obrnaraHe (nap. 22)
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13. NpomeHun B cueTOoBOAHUTE NOSINTUKM U ONOBECTSIBaHUA (NpoAbikeHue)

C un3meHeHMeTO ce npemaxBa U3MCcKBaHeTo B nap. 22 ot MCC 41 npegnpuatuata ga uvsknoysat
napuyHMTE NOTOUM 3a AaHbLM, KOraTo OLEeHsBaT cnpaBeanvBaTa CTOMHOCT Ha akTuBuTe B obxBaTa Ha
MCC 41.

M3meHeHneTo He e Npunoxumo 3a genHoctra Ha PoHaa.

UN3meHeHue Ha MC®O 16 JlusuH2

C ToBa uameHeHne e BHeceHa npomsiHa B 4acT | Ha [Npumep 3a untoctpaums 13 ot Npumepute 3a
untoctpaumss B nap. M5 kem MCOO 16 JInaumHr, KaTo e npemaxHaT OT npumepa TEeKCTbT 3a
Bb3CTaHOBSIBAHE HAa MOOOOPEHUst Ha FNM3VHIOBMA WMOT OT NU3MHrogaTens, 3a Aa He ce nony4u
€BeHTyarnHo ob6bpkBaHe MO OTHOLLEHME Ha TPETUPAHETO Ha CTUMYyNUTE NO NMU3MHra, KOUTO MoraT Ada
Bb3HMKHAT Mopagn HauvHa Ha UINCTPUPAHETO MM B TO3U NpUMeEp.

Twi kato MNMpumepuTe 3a untoctpaums kbM MCDO 16 He ca Hepa3sgenHa YacT oT cTaHaapTa, U3MEHEHNETO
He MoAnexu Ha npuemaHe ot EBponerickaTta KOMUCKSA 1 3aTOBa He e NyGnuKyBaHO odmumarnio 3aegHo C
Apyrute naMmeHeHus Ha Mogumwnm nogobperns Ha MCPO, umkbn 2018-2020r.

3meHeHneTo He e NpunoxmMmo 3a gevHocTta Ha doHaa.

M3meHeHNA Ha cTaHAApPTW, KOMTO Ollle He ca Bre3NiM B CUIla U KOUTO He ca NMPUNOXeHU no-
paHo ot ®oHpa

e MCC 1 ,MpencraBsaHe Ha PUHAHCOBU OTHETU

C nybnukyBaHuns npes despyapy 2021 r. ,OnoBecTsiBaHe Ha cyeToBoAHATA MonMTMKa“ Bsxa N3MEHU
naparpadwm 7, 10, 114, 117 n 122, 6sxa gobasenn naparpacu 117A—117[, 139X n 3ann4eHun naparpadm
118, 119 n 121. C Hero 6e nameHeHa n BTopaTta Hacoka 3a npakTudeckoTo npunaraHe Ha MCPO 2
,/13BbpLUBaHe Ha nNpeLeHKa Ha CbLLEeCTBEeHOCTTa".

e WN3meHeHuss Ha MCPO 7 ,,®MHAHCOBM MHCTPYMEHTU: ONOBECTABaHUA

NameHaT ce naparpadum 21 n B65. [lobaes ce naparpad 441W. NameHeHneTo Bnnsa B cuna 3a roamLLHnTe
OTYETHM Nepuoau, 3anoysallm Ha unu cned 1 aHyapu 2023 r.

¢ W3smeHeHns Ha MCC 26 ,,CyeTOoBOACTBO M OTYUTAHe Ha nNfaHoBe 3a MEHCUOHHO
ocurypsiBaHe*

MameHs ce naparpad 34 n ce nobaesi naparpad 38. 1ameHeHneTo BN13a B cura 3a rogulHUTE OTYETHU
nepvoaw, 3anoysaluy Ha unu cneg 1 sHyapmn 2023 .

e W3meHeHnsa Ha MCC 34 ,MexanHHO (hpMHAHCOBO OTYMTaHe"

NameHsa ce naparpad 5 n ce gobassa naparpad 60. MIameHeHWeTo BnM3a B cuna 3a roguLLHUTE OTYETHU
nepvoau, 3anoysaluy Ha unu cneg 1 aHyapm 2023 r.

e MW3meHeHna Ha MCC 8 ,CyeTOoBOAHa NOJMIUTUKA, MPOMEHU B CYETOBOAHMUTE
NpPUONU3UTENHN OLEHKU U rpeLUKku”

NameHaT ce naparpadom 5, 32, 34, 38 1 48, kakTo 1 3arnaeneTo Hag naparpad 32. [lobasAat ce naparpadm
32A—32B, 34A v 54U, kakTto n 3arnaBust Hag naparpadu 34 n 36. 3arnaeveto Hag naparpad 39 ce
W3MeHs, 3a Ja CTaHe nopaarnasve Ha 3arnaeveTo, fobaBeHo Hag, naparpacd 34.
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Excnam Cnoeakusi CAKC OCUTC BT®

expatca pita I roduweH ¢phuHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2022 e.
13. NpomeHun B cueTOoBOAHUTE NOSINTUKM U ONOBECTSIBaHUA (NpoAbikeHue)

e MC®O 17 3acTpaxoBaTesniH1 JOroBopu

CMCC B3e npegBapuTenHo pelleHne na OTNOXM gatata Ha BnuM3aHe B cuna Ha MCOO 17,
3acTpaxoBaTtenHu 4OroBOpy 3a rogvlHu nepuoam, 3anoysaum Ha unm cneg 1 ayapu 2022 r. [CMCC
ny6nukysa 1 "PaswmpsBaHe Ha BpeMEHHOTO ocBoboxaaBaHe oT npunaraHeto Ha MC®O 9 (u3ameHeHus
Ha MC®O 4)", 3a oa oTnoxu UKCUpaHUsa CpoK Ha AEeNCTBME Ha M3MEHEHWETO U 3a roaWLLIHM NEpUoau,
3anoysawm Ha unun cneg 1 aHyapm 2023 r.] UsmeHeHusaTa ca B cuna 3a rogulliHM OTYETHWU nepuoaw,
3anousaLum Ha unm cnieg 1 aHyapm 2023 .

e MCC 12 laHbuu BbpXy Agoxoamu

Tesn n3amMeHeHWs n3nckBaT KOMNaHUUTE 4a NpU3HaBaT OTCPOYEHN AaHBLUM BbPXY TPaH3aKUMW, KOUTO Mpuy
MbPBOHAYaNHO Mpu3HaBaHe MNopaXK4aT paBHU CyMM Ha obnaraemMy u MOAnexawy Ha npucrnajaHe
BPEMEHHM pasnukn. MIaMeHeHneTo BnM3a B cuna 3a rogvHUTE OTYETHU Nepyoau, 3arnoyBally Ha unm
cneq 1 aHyapu 2023 r.

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

15. YcnoBHM nacuBU N aKTUBMU

PoHADBT HE NPpM3HaBa YCIOBHU aKTMBM BbB (DMHAHCOBUTE CU OTYETU, Nopaaun bakTa ye He ce aBaBaT
Bb3MOXHM B3EMaHUA U €BEHTYaANHOTO MM NpU3HaBaHe MOXe Aa AoBee 40 Npu3HaBaHe Ha 4oXo[,
KOWTO MOXe HuKora Aa He 6bae peanuaupat.

®doHOBLT Npu3HaBa YCIMOBHWU MacuMBM BbB Bpb3ka CbC M3BBLPLUEHW pasxodu 3a opraHusauus u
aAMUHMCTpaUmMs Ha dhoHaa OT YNpaBnsBalloTo ApyxecTso (6en. 4).

16. Cb6MTHA cnea AaTaTta Ha OTYETHUA Nepuoa

Hama cvbutns cneg gatata Ha OTYETHUS nepunopn, U3NCKBalln KOpeKunn minnm onoBectABaHE B
roanHunaA CbI/IHaHCOB otyeT Ha PoHAa, KOMTO ca ce cnyyunm 3a nepmoda OT OoT4yeTHaTa Aata Ao
partarta, Korato To3un CbVIHaHCOB OT4HET € op,o6peH 3a u3gaBaHe oT CbBeTa Ha AOnpekTopute Ha
yl'lpaBJ'IFIBaLLI,OTO OPYyXeCTBO.
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JAOKJIA/Il HA HE3ABUCUMUA OJAUTOP

J1o mpuTexaTenuTe Ha ASI0BE
B 60OpCOBO THPryBaH GHOH/T
wExcnar Ciaosakusa CAKC IOCUTC BT®*

JOKJIAL OTHOCHO OAUTA HA ®PUHAHCOBUSA OTUET

Muenue

Hue u3BbpmmxMe omuT Ha (UHAHCOBHS OTYET Ha OOopcoBo ThpryBaH (ouxa ,.Excrmar
Cnoakust CAKC IOCUTC BTO* (,,douma*), cherosiig ce oT oTdeTa 3a (UHAHCOBOTO
cberosiHue KbM 31 nekemBpu 2022 1., 0T4ETa 32 BCEOOXBATHUS JOXO, OTYETA 32 IPOMEHHUTE
B COOCTBEHHMS KaIUTaJI M OTUYETA 3a MAPHUYHUTE IMOTOIHM 3a TOAMHATA, 3aBbpINBalIla Ha Ta3u
Jara, KaKTO U TIOSICHUTEIHUTE MPWIOKEHUs KbM (DUHAHCOBUSA OTYET, BKJIFOUUTEIIHO
0000IIIEHOTO OIMOBECTABAHE HA 3HAYMMUTE CYETOBOIHU MTOJIUTHKH.

[lo Hame MHeHHe, MPUIOKEHUAT (DUHAHCOB OTYET JlaBa BSIPHA M YECTHA MpE/CTaBa 3a
¢unancoBoTo cberossHue Ha Ponpa kbM 31 nekemBpu 2022 I 1 32 HErOBUTE (PUHAHCOBU
pe3yaTaTy OT AeHHOCTTa U MApUYHUTE MY TIOTOIM 32 FO/IMHATA, 3aBbpIIIBAllla Ha Ta3M JaTa,
B CBOTBETCTBUE C MeXIyHapoAHUTE CTaHAapTH 3a ¢uHaHcoBO oruutane (MCDO),
npuetH ot Epornetickus cbio3 (EC).

baza 3a H3pa3ssBaHC¢ HA MHCHHE

Hue u3Bbpiimxme Haimst OTUT B ChOTBETCTBHE ¢ MEXKIyHAPOAHUTE OUTOPCKH CTaHIapTH
(MOC). Hammmre OTrOBOPHOCTH CHIVIACHO TE€3H CTAHAAPTH Ca OMUCAHU JOMBIHUTEIHO B
paznena ot Hamms JoKIa ,,OTTOBOPHOCTH Ha OIUTOPA 3a OuTa Ha (PUHAHCOBUS OTYET .
Hue cme HezaBucumu ot @oHAa B CHOTBETCTBUE ¢ Emuuniis kooexkc Ha npogecuonanHume
cuemosooumenu Ha CbBeTa 3a MEXKIYHAPOJHU CTAHJAPTH MO €THUKA 33 CYCTOBOIAUTEITH
(Konexca Ha CMCEC) 3aeH0 ¢ eTHUHUTE M3MCKBaHUS Ha 3aKOHA 32 HE3aBUCUM (DMHAHCOB
omut (3H®O), npuwiokuMu MO OTHOIIIEHWE HA HAIIMS OAUT HAa (PUHAHCOBUS OTYET B
boarapusi, kato HUE U3MBIHUXME M HAIIIUTE APYTH €TUYHU OTTOBOPHOCTH B ChOTBETCTBHE
c te3u u3uckeanusi U Komekca Ha CMCEC u 3H®O. Hue cunrame, 4e OIUTOPCKUTE
JI0Ka3aTeNiCcTBa, MOJyYeHH OT Hac, ca JOCTaThbYHM W YMECTHH, 3a Jia OCUTypsAT 0a3a 3a
HAIIIETO MHEHHUE.
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Kiro40oBH 01UTOPCKH BHLIIPOCH

Ki1r040BY OAUTOPCKU BBIIPOCH Ca TE3H BBIPOCH, KOUTO ChIVIACHO Halara npodecruoHaIHa
MpEeLeHKa ca OMITN ¢ Hal-roJsiMa 3HaYMMOCT MPH OJJUTA Ha (PMHAHCOBHS OTYET 33 TEKYILUS
nepuof. Te3u BeIpocU ca pa3miefaHd KaTo 4acT OT HAlIMs OAUT Ha (PUHAHCOBUS OTYET
KaTo LSJ10 ¥ (JOPMUPAHETO HA HAIIETO MHEHHWE OTHOCHO HEro, KaTo HUE HE MPEI0CTABIME
OT/IEJIHO MHEHUE OTHOCHO T€3U BBIIPOCH. 33 BCEKH BBIIPOC, BKJIFOUEH B TAOIMIIATa I10-10TY,
OIIMCAaHUETO Ha TOBA KaK TO3M BBIIPOC O€llIe afpecupaH MpU MPOBEIEHHs OT HAC OIUT, €
HalpaBeHO B TO3U KOHTEKCT.

Hue w3nmbiHMXME HaAMIMTE OTrOBOPHOCTH, ONMCAHM B paszlesia OT HalMs JOKJaj
“OTroBOpHOCTH Ha OIUTOPA 32 OIUTa HA (PMHAHCOBUS OTYET ’, B T.4. TI0 OTHOILICHHUE HA TE3U
BbIIpocU. CHOTBETHO, HAIIMAT OJUT BKJIOYM M3ITBIHEHUETO HA MPOLETYpPH, pa3padoTeHn
B OTTOBOpP HA HAIllaTa OIICHKA Ha PUCKOBETE OT ChIIECTBEHU HETIPABUIIHUA OTUMTAHUS BB
¢dbuHaHCcOBHS OT4eT. Pesynrarure OT HAIUTE OJUTOPCKU TMPOLEAYPH, BKIFOUUTEITHO
MPOLIEYPUTE, U3ITBIHEHH JIa aIpeCcupaT BhIPOCUTE MO-/10JTy, OCUTYpsBaT 0a3a 3a HaIIETO
MHEHHE OTHOCHO OIUTa HA MPUJIOKEHHS (PMHAHCOB OTYET.

Kak 1031 K/11040B 0IMTOPCKHU BbIIPOC Oelne

Ki11040B 01UTOPCKH BBIIPOC
ajipecHpPaH NP NPOBeJAeHNUs OT HAC OUT

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

Onosecmssanusma Ha @Ponoa no omHouleHue HA QUHAHCOBUME AKMUBU, OMYUMAHU NO
CHpaseousa CmouHoC 6 neyanoama u 3azyoama ca exkaoueru 8 Iosicnumenna benedxcka 6 kom
Qunarcosus omuem.

Kvm  31.12.2022..  ®onovm  omuuma | B masu obnacm Hawume  00umopcku
Qunancoeu  akmueéu  no - CNPaseonusa | nPoyeoypuU GKIOUUXA:

cmotinocm 6 newanbama u 3a2ybama 6 pasmep
Ha 27 Xun 7eéa, KOUMO — 6KIIOYEAM
HEKOHMPOLUpawy — ywacmus 6  nyonuunu
Opyorcecmea, onepupawu 6 Bvizapus, kakmo e
onoeecmeno € nosicHumenna oenesicka 6 Kom
Qunancosus omuem. Tesu yuacmus ce
npumedicasam om Ponda 6 pezymam Ha
pennukupane na unoexca SAX u coomeemno,
maxHama — Cnpaeeonuéa  CMouHOCM — ce
onpeoens upe3 npenpamra KoM nyonuKyeanu denosumap kom 31 dexemepu 20222.
yerosu xomuposku. Banancosama cmoiimocm | » 1Iposepra. wa  oyenssaremo  no
wa  unancosume axmusu Ha Donda, Cnpaseonuea cmotiHoOCm Ha (UHAHCOBUME
OMUUMAHU NO CNPABEONU6A CMOUHOCM 6 akmuey,  Omuumany - no cnpageonuea
neuanbama u 3azybama e OCHOGeH (hakmop cmotinocm 6 neuanoama u sazyoama, upes
HpU onpedesiHe CMOTIHOCTIMG HA. He206ume cvnocmaesme na uznonseéanume om Ponoa
HEemMHU aKMueu KoM omuemnama 0ama u yenosu Komuposku Kem 31 dexemepu

CbOMBEMHO, UMA CHULECMEEHO GIUSHUE 6bPXY 2022e. ¢ nybmuuno docmvnnu nasaphu

» 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 CpaeHeHue
00 nomevpoumenro nucmo om banxkama
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Qunancosume nokazamenu, OA3UPaHu HA
mazu CMOUHOCM U U3MEHEHUAMA & Hesl.

Topaou cvuwecmeenocmma Ha ¢unancosume
aKmueu,  OMmYUmaHu — NO - CHPAseoIUsa
cmotiHocm 8 neyanbama u 3acybama, Kamo
enemenm Ha unancosusi omuem na Ponoa, u
mull  Kamo me ca KIoYos Gakmop 3a
onpeoensiHe HA CMOUHOCMMA HA HemHume

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

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

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

newanbama u 3a2yoama..

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

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

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

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

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

Hue nsamame HHIIIO 3a JOKJIaJABAHC I10 TO3HU BBIIPOC.

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

PBKOBOJICTBOTO HOCH OTTOBOPHOCT 3@ M3TOTBSIHETO M JJOCTOBEPHOTO MpPEJICTaBsIHE Ha
To3u (huHaHCOB oTyeT B chorBeTcTBHE ¢ MCDO, mpunoxumu B EC u 3a Takapa
CHCTEMa 3a BbTPEIIEH KOHTPOJI, KAKBATO PHKOBOJCTBOTO OIPEIENH, Ye € HE0OX0anMa,
3a OCUTYpsIBAHE W3TOTBSIHETO Ha (DMHAHCOBUSA OTYET, KOWTO Ja HE ChAbpXKa
CHILIECTBEHU OTKJIOHEHUS, HE3aBUCUMO J1aJIi ABJDKAIIM CE Ha U3Mama WIH I'PellKa.

[Tpu n3roTBsiHe HAa (PUHAHCOBHSI OTYET PHKOBOACTBOTO HOCH OTTOBOPHOCT 32 OIICHSIBAHE
cocooHoctTa Ha ®oHAa Ja TPOABDKM JAa (QYHKIMOHUpA KaTo JACHCTBAIIO
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IPEANPUITHE, OTOBECTABANKM, KOTraTO TOBa € MPHJIOKHUMO, BBIIPOCH, CBBpP3aHU C
MIPEANOI0KEHUETO 3a JEHCTBRAIO MPEANPUITUHE U U3MOI3BalKi CUETOBOIHATA Oa3a Ha
OCHOBATa Ha MPEINOJI0KEHUETO 32 ICHCTBAIIO TPEANPUITHE, OCBEH aKO PHKOBOJICTBOTO
HE Bb3HaMepsBa Ja JukBUaMpa PoHAA WIM Ja MPEYCTaHOBH JCHHOCTTA MY, MM aKO
PBHKOBOJICTBOTO Ha TMPAKTHKA HsAMA JIpyra ajTepHaTHBa, OCBEH Ja MOCTHIHU MO TO3HU
HaAYYH.

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

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

Hammre menu ca ga mojgyduM pa3ymMHa CTENEH HAa CUTYPHOCT OTHOCHO TOBa Jajiv
(bMHAHCOBHAT OTYET KATO IISVIO HE CHABP)KA CHIIECTBEHH OTKIOHCHHS, HE3aBHCHMO
Ty IbJKAIM C€ Ha U3MaMa WY TPENiKa, U 1a U3JaJeM OAUTOPCKHU JTOKJIal, KOWTO Aa
BKJIIOYBA HAIIETO MHEHHME. PadymHara CTeleH Ha CUTYpPHOCT € BHCOKa CTENEH Ha
CUTYPHOCT, HO HE € rapaHIus, Y€ OJIUT, U3BBLpPIIECH B ChoTBeTCTBUE ¢ MOC, BUHaru 1ie
pa3KpUBa ChIIECTBEHO OTKJIOHEHHUE, KOTaTO TAKOBa ChIIECTBYBA. OTKIIOHEHHUSTA MOTAT
Jla BB3HUKHAT B pe3y/ITaT Ha U3MaMa HMJIM TPellka U C€ CUMTAT 3a ChIIECTBEHHU, aKo OH
MOIJIO Pa3yMHO Jia C€ OYaKBa, Y€ T€, CAMOCTOSITETHO MJIN KaTo ChbBKYITHOCT, III€ OKa»ar
BIIMSIHHE BbPXY HKOHOMHUYCCKHUTE PEIICHUS Ha MOTPEOUTENNTE, B3EMaHU Bh3 OCHOBA Ha
TO3U (PMTHAHCOB OTYET.

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

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

e  IoJy4aBaMme pazOupaHe 3a BbTPEIIHHUS KOHTPOJ, UMalll OTHOIIIEHHWE KbM OJIUTA, 32
Ja pa3paboTUM OAMTOPCKM NPOUEAYpPH, KOUTO Ja ca MOAXOASINUA MpH
KOHKPETHUTE OOCTOATEICTBA, HO HE C IeJI HM3pa3siBaHE Ha MHEHHE OTHOCHO
e(eKTUBHOCTTA Ha BHTPELIHMS KOHTPOJ Ha DoHJa.

L OncHABaAMC YMCCTHOCTTA HAa U3IOJI3BBAHUTC CUCTOBOAHU MOJUTHUKU U PA3YMHOCTTA
Ha CYCTOBOJHUTEC HpI/I6J'II/I31/IT€J'IHI/I OICHKN W CBBP3AaHHUTC C TAX OIMOBCCTABAHUA,
HaIlpaBCHU OT PBKOBOACTBOTO.
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e  JOCTHTaME JO 3aKJII0YeHHEe OTHOCHO YMECTHOCTTa Ha M3MOJ3BaHE OT CTpaHa Ha
PBKOBOJICTBOTO Ha CYETOBOJHATa 0a3a Ha OCHOBAaTa Ha IPEIIOJI0KEHHUETO 3a
JEHCTBAIIO NpeaIpUITHE U, Ha 0a3aTa Ha MMOJIYYEHUTE OJIUTOPCKH TOKA3aTEIICTBA,
OTHOCHO TOBa JIAJIM € HAJIUIIE ChIECTBEHA HECUTYPHOCT, OTHACAIIA CE IO ChOUTHUS
WIN YCIIOBHUSA, KOUTO OMXa MOIJIM Jla TOPOJSAT 3HAUYUTEITHU ChbMHEHHS OTHOCHO
criocooHoctra Ha ®doHma na mpoabKM Ja (QYHKIMOHMpPA KaTo JEHCTBAIO
npeanpusTie. AKO HUE JOCTUTHEM JI0 3aKJIOYEHHUE, Y€ € HAJMIE ChIIEeCTBEHA
HECUTYPHOCT, OT HAac C€ M3UCKBA Jla MPHUBJICYEM BHHMAHUE B OJUTOPCKHUS CHU
JIOKJIaJ KbM CBBP3aHUTE C Ta3M HECUTYPHOCT OMOBECTSBAHUS BBHB (DMHAHCOBUS
OTYET WIH B CIIy4ail ue Te3U OMOBECTSABAHUS ca HEaJIeKBaTHH, J1a MOAUpUIIUPAME
MHEHHMETO cHu. Hammure 3akiaioueHdss ce OCHOBaBaT Ha  OJUTOPCKUTE
JTIOKa3aTeJICTBA, MOTYUYEHHU J0 AaTaTa Ha OJUTOPCKUS HU AOKIa1. bpaemu crouTus
Wik ycioBus obaye morar jga craHar npuunHa DOHABT Ja NpeyCcTaHOBU
(GYHKIIMOHUPAHETO CU KaTo JEHCTBAIIO IPEATPUSITHE.

o OOCHABAMC IAJIOCTHOTO IMPCACTABAHC, CTPYKTYpPA U CbABPKAHNC HA (1)I/IHaHCOBI/IH
OTYCT, BKJIIOYUTCIIHO OIIOBCCTABAHUATA, U AAJIN (bHHaHCOBI/IHT OTUCT MpPCaACTaBsd
CTOAIIMTE B OCHOBAara CACIIKHU U CHOUTHS 110 Ha4YUuH, KOMTO MOCTHTA AO0CTOBCPHO
IMpCaCTaBsIHC.

Hue xomyHukupame ¢ Jmnara, HaTOBapeHU € OOILIO yTpaBlieHHE, HApel C OCTaHAIUTE
BBIPOCH, TUIAHWpAHUS OOXBAaT M BpeMe Ha WU3IBIHEHHWE HA OJWTAa U CHIICCTBEHHUTE
KOHCTATalldd OT OJIUTa, BKIIOYUTEIHO CBHIIECTBEHH HEIOCTATHIIM BHB BBHTPEIIHUS
KOHTPOJI, KOUTO UACHTUDHUIIMPAME TIO BpeMe Ha U3BBPIIIBAHUS OT HAC OJIHT.

Hue npeaoCTaBsIME ChINO TaKa HA JIMIIaTa, HATOBAPCHU C 06IIIO YHOpaBJICHHUEC, U3ABJIICHUC,
4C€ CMC U3IIBJIHUIN ITPUITOKUMHUTEC CTUYHN N3MCKBAHUA BB BPb3Ka C HC3aBUCHMOCTTA 1 1€
1€ KOMYHUKHPaME C TAX BCHYKH B3aUMOOTHOIICHUA U IPYTH BBITPOCH, KOUTO Oonxa MOIJIM
pPa3yMHO Oa 6’I)I[aT PABTICKAAHU KAaTO MMAlld OTHOIICHUC KbM HE3aBHCUMOCTTA HH, a
KOraro € Ipuja0oxXumMo, 1 CBbp3aHHUTC C TOBA IIPCAIIa3HHA MCPKHU.

Cpen BBOpPOCUTE, KOMYHUKUPAHU C JIMIIaTa, HATOBApEHU C OOINO yMpaBlieHWE, HUE
ompejieNisiMe Te3W BBIIPOCH, KOUTO ca OWIM C Hal-rojsiMa 3HAYMMOCT MPHU OAWTa Ha
(bMHAHCOBUS OTYET 3a TEKYIIHS MEPUO] U KOUTO CIICTOBATEITHO Ca KJIFOUOBU OJTUTOPCKH
BbIpOocH. Hue onrcBame Te3u BBIIPOCH B HALLIKS OJUTOPCKH JIOKJIAJI, OCBEH B CIIy4auTe,
B KOWTO 3aKOH WJIM HOPMAaTHUBHA ypei0a BBh3MPENsATCTBA MyOIMYHOTO OMOBECTSIBAHE HA
nH(popMaIus 3a TO3U BBIIPOC WIIK KOTaTO, B U3KITIOYUTEITHO PEAKHU CIIy4Yau, HUE PEIINM,
4e 1aJIeH BBIIPOC HE ciie/iBa 1a Ob/ie KOMyHUKHUPAH B HAIIWS TOKJIA/1, Thid KaTO OU MOTIIO
pa3yMHO J1a C€ O4YaKBa, Y€ HEOJIArONMPUSTHUTE IMOCIE/CTBUS OT TOBA JICWCTBHE OMxa
HAJIBUILIUJIY MTOJI3UTE OT TJIe/IHA TOUKA Ha OOIIECTBEHHS UHTEPEC OT Ta3U KOMYHHUKAITHSI.



'KRESTON
BULMAR

JOKJVIAZL BbB BPB3KA C JPYI'M 3AKOHOBH M PEI'YVIATOPHU
N3NCKBAHUA

JIoNbJIHUTETHM BBIPOCH, KOMTO TOCTABAT 3a [JOKJaJABaHe 3aKOHBT 3a
CYETOBOACTBOTO U 3aKOHBT 32 MyOTHYHOTO NMpeAiarane Ha eHHU KHUKA

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

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

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

0) JoxmaabT 3a IeHOCTTa € M3TOTBEH B ChOTBETCTBHE C M3MCKBAaHUATA Ha | 1aBa cema OT
3akoHa 3a cueToBOJACTBOTO U Ha Wwi. 100(H), an.7 oT 3akoHa 3a MyOIMYHOTO MpeJjiaraHe Ha
IIeHHU KHWKa 1 Ha 4i.73, 1.6 ot Hapenba 44 ot 20.10.2011r. 3a u3ucKkBaHUATA KBM
JICMHOCTTa Ha KOJCKTUBHUTE WHBECTUIIMOHHM CXEMH, YIPABISBAIIUTE IPYKECTBA,
HAIIMOHAJTHUTE WHBECTHIIMOHHM (OHAOBE W IMIATa, YMPaBISABAIIA aTEPHATHUBHU
WHBECTUIIMOHHU (POHIIOBE.

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

CranoBuiue BbB Bpb3Ka ¢ 4. 100H, ai. 10 BbB Bpb3ka ¢ wi. 100H, ain. 8, T. 3 u 4 ot
3akoHa 3a myOJIMYHOTO NpeIJIaraHe Ha HeHHU KHHKA

Ha 6a3a Ha u3BBpIICHHUTE MPOIEIYpU M HA MPHUAOOUTOTO TO3HABAaHE W pa3dupaHe Ha
JNEWHOCTTa HA TPEANPHUATHETO W Cpelara, B KOSTO TO paboTH, MO Halle MHEHHE,
OMHCAaHUETO Ha OCHOBHHUTE XapPaKTEPUCTUKHA HA CHCTEMHUTE 3a BBTPEIICH KOHTPOJI H
yIpaBJeHUE Ha PUCKA Ha TIPENPUATHETO BHB Bpb3Ka ¢ Ipolieca Ha (UHAHCOBO OTUYUTAHE,
KOETO € YacT OT JIOKJIa/1a 3a IeWHOCTTA (KaTo eIEMEHT OT ChAbpKaHUETO Ha Jlekiapaiusra
3a KOPIOpaTUBHO ympasiieHue) u nadopmanusara mo 4i. 10, maparpad 1, Oyksu ,,B”, ,.,r”°,
€553 1,1 ot JlupextuBa 2004/25/EO na EBponeiickus napiament u Ha CbBera ot 21
anpwi 2004 rogvHa OTHOCHO NPEAJIOKEHMATA 3a MONTBLIAHE, HECHIBPKAT Clyyau Ha
CBHIIECTBEHO HETIPABHIIIHO JOKJIaIBaHE.
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JIObJIHATETHO JOKJIA/IBAHE OTHOCHO ONTA HA (DMHAHCOBHS OTYeT BbB BPb3Ka C
41.100H, 4. 4, T. 3 oT 3aK0oHa 32 MYOJIMYHOTO NPeAJIaraHe Ha HEeHHN KHUKA

H3zaenenue 6ve epwv3ka ¢ un. 100(n), and, m.3, 6.”’6” om 3axona 3a nyoauYHOmMO
npeonazane Ha UEHHU KHUMCA

Nudopmarniiss 0OTHOCHO CIENKUTE ChC CBBP3aHM JiMIAa € onoBecTeHa B Oenexka 10 kbm
¢unancoBus otyer. Ha 6a3a Ha M3BBPIICHUTE OT HAC OJUTOPCKHU MPOLEAYPH BBHPXY
CHIEJIKUTE ChC CBBP3aHU JIMIA KaTO YaCT OT HAIIKS OAUT Ha (PMHAHCOBHS OTYET KaToO IS0,
HE ca HU CTaHaJIM U3BECTHU (DakTH, 0OCTOSATENICTBA WM Jpyra nHdopmaius, Ha 6a3a Ha
KOHUTO Jia HalpaBUM 3aKJIIOUEHUE, Y€ CICIIKUTE ChC CBHP3aHM JIMIA HE ca OMOBECTEHU B
pusIoKeHUsT (UHAHCOB OTYET 3a TOJMHATA, 3aBbpiiBaimia Ha 31 mekemBpu 2022 T., BBB
BCHUYKH CHIIECTBECHU AaCIIeKTH, B CHOTBETCTBHE C U3HCKBanusara Ha MCC 24
,»OTIOBECTSIBAHE HA CBBp3aHU Juua . Pe3ynraTure OT HAaIUTE OJUTOPCKU IMPOLELYPH
BBPXY CHAEIKHUTE ChC CBBP3aHU JIMIA ca PAa3rIIe]aHd OT HAC B KOHTEKCTa Ha POpMUPAHETO
Ha HAIIETO MHEHHE OTHOCHO ()MHAHCOBHUS OTUET KaTo ISUI0, a HE C 11 U3pa3siBaHe Ha
OTJICIIHO MHEHHUE BBPXY CAETKUTE ChC CBBbP3aHU JIUIIA.

9,9
6

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

om 3aKoHa 3a nyoauUYHOmMO

Hammte oTroBopHOCTH 32 OUT Ha (PMHAHCOBHUS OTYET KATO IISJI0, OTIMCAHU B pa3ziesia Ha
Hamms Joknana ,,OTrOBOPHOCTH Ha OJUTOPA 33 OAMTA HA (DMHAHCOBUS OTYET , BKIIOYBAT
OLIEHSIBaHE Jaid (PMHAHCOBHAT OTYET IMPEJCTaBs CHIIECTBEHUTE CIACIKA U CHOUTHUSA 1O
HAYMH, KOMTO TMOCTUTa JIOCTOBEpHO TpejacTaBsiHe. Ha 0a3a u3BBbpIIEHHUTE OT Hac
OJUTOPCKU TPOLIETYPHU BBPXY ChLIECTBEHUTE CHIEIKH, OCHOBOIOJIAralliy 3a (pMHAHCOBUS
OTYET 3a roJiMHara, 3apbpiuBania Ha 31 gexemBpu 2022 r., HE ca HU CTaHAJIM W3BECTHU
dakti, obOcTosTENnCcTBAa WM Jpyra uHbopMmainus, Ha 0a3a Ha KOUTO Ja HaNpaBUM
3aKJIFOUYEHUE, Y€ Ca HANMUIE ClIy4yal Ha CBIIECTBEHO HEIOCTOBEPHO MNPEACTABSIHE U
OIOBECTSIBAHE B CHOTBETCTBUE C MPWIOKUMHUTE u3uckBanus Ha MCPO, mpuetn ot EC.
Pesynratute OT HamMTE OJUTOPCKH MPOIEIYPH BHPXY CHIIECTBEHUTE 3a (PMHAHCOBHUS
OTYET CAETKHU U cbOuTHA Ha POHAA ca pa3riieJaHd OT HaC B KOHTEKCTa Ha (DOPMUPAHETO
Ha HAIIETO MHEHUE OTHOCHO (PUHAHCOBUS OTYET KaToO L0, a HE C LNl U3pa3siBaHe Ha
OTJIEJIHO MHEHUE BbPXY TE€3U CHLICCTBEHU CIEIIKU.

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

ChriacHo M3KMCKBaHUATA HA 3aKOHA 32 HE3aBUCHUMUS (PMHAHCOB OJIUT BbB Bpb3Ka ¢ wi. 10
ot Pernament (EC) Ne 537/2014, Hue noknagaBame JOMBIHUTETHO U U3JIOKEHATA MTO-/10JTY
uH(pOpMAaIs:

- . Kpectba bynMap — ¢punancoB oqut” OO/] e Ha3HauEHO 3a 3abIHKUTEIICH OJTUTOP
Ha (PMHAHCOBHS OTYET 3a roAMHaTa, 3aBbpuiBama Ha 31 gekemBpu 2022 r. Ha
6opcoBo TepryBal ¢onp “Excrar CnoBakusi CAKC FOCUTC BT®” (,,donma*) ¢
peleHre Ha eJHOIMYHUS COOCTBEHUK Ha KanmuTalla Ha Y TIPaBIIsBaIoOTO APY>KECTBO
»Ekcnar Acer MennmxkmbHT EAJ] 33 mepuoj OT e1Ha roJivHa.

- OauthT Ha GUHAHCOBUS OTYET 3a TOMHATA, 3aBbpIBaiia Ha 31 nexemBpu 2022 T.

7
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Ha ®oHAa IMpeaACTaBsIBa BTOPH ITBJICH HCIIPCKBCHAT AHT'A’KUMCHT 3d 3aIBJDKUTCIICH
OJUT Ha TOBA MPCANPUATUC, U3BBPIICH OT HAC.

- IloTBbprkaaBame, 4e U3pa3eHOTO OT HAC OUTOPCKO MHEHHE € B ChOTBETCTBHE C
JOIBIHUTEIHUS TOKJIA/, IPEACTAaBEH Ha JIMIATa, HATOBAPEHHU C OOIIO yIIpaBICHHAE
Ha PoH/Ia, ChIVIACHO M3UCKBaHUATA Ha WI. 60 0T 3aKOHA 32 HE3aBUCUMMSI (PUHAHCOB
OJIUT.

- IloTBBpkaaBame, 4ye HE CMe IPENOCTABSUIM NOCOYEeHUTE B 4i. 64 or 3akoHa 3a
HE3aBUCHMUS (PUHAHCOB OJUT 3a0paHEHU YCITyTH U3BBH OJUTA.

- IlotBppkaaBaMe, 4Ye MNpH U3BBPILIBAHETO HA OAWTA CME 3ala3wid CBOSITA
He3aBUCUMOCT cripsiMo PoHa.

- 3a mepuoza, 3a KOMTO ce OTHACsS U3BbPUICHUS OT HAaC 3abJKUTEICH OJUT, OCBEH
OJITa, HAE HE CME€ TPEAOCTABSIIN JpyTH ycIryru Ha DoHa.

Onmuropcko apyxkecrBo “KpecrsH byaMap - ¢unancoB oaur” OO/ c
perucrpaunonen Homep 119

HEC 3apaBka Orusinosa Illpakosa Zdravka Digtaly sgned by
PerncTpupaH oMTOP, OTFOBOPEH 3a oqura OJnianova - cwaes
Chtrakova 112207 +0300

Besnuka CTrosiHOBa MapKOBa  VELICHKA  Doilysonedy
Ipokypuct STOVANOVA e resoms29 6254
MARKOVA o

+03'00'

ya. Haituo Lanos Ne 172
rp. Co¢pus 1309, bvarapus

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

HA BT® ,Excnart CaoBakusg CAKC IOCUTC BT®d«

NEKJIAPAIIASA

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

Jonynonanucanara:

3npaBka OrusHoBa IllpakoBa, B kaueCTBOTO MU Ha YTMpaBUTEN HA OAUTOPCKOTO APY>KECTBO
“Kpectpu bynMap — ¢unancos ogutr” OO/, ¢ EMK 130857562, cbe cepanuiie u aapec Ha
ynpasinenue: rp. Codus, n.x. 1309, yn. Haiiuo LlanoB 172, er.3 u peructpupan oxutop (c
per.Ne668 ot peructspa npu MJEC mo uin.20 ot 3akoHa 3a He3aBUCUM (DMHAHCOB OJWT),
OTTOBOPEH 3a OJUT aHTAKHMEHTa OT UMETO Ha OAUTOPCKO JpyxkecTBo “KpectsH Bynmap —
¢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 O6opcoBo ThpryBaH ¢oun ,Excnar CiaoBakus CAKC FOCUTC BTO*
(®onpma) 3a 2022 r., cbCcTaBeH CBIIIACHO MEXIyHAPOJIHUTE CTaHAAPTH 3a (PUHAHCOBO
otuutane, npuetu ot EC, o0monprero HauMeHOBaHUE Ha CUETOBOIHATA 0a3a, neuHupaHa B
m. 8 na /I[P 3a 3akona na cuemoeoOcmeomo T1OJ HauMeHOBaHHE ,,MexTyHapoIHU
CUETOBOJIHU CTaHAAPTH. B pe3ynrar Ha HalMg OAUT U3AAJ0XME OAMTOPCKH JOKiIaa Ha 17
Mmapt 2023 r.

C nacmosawemo Y/IOCTOBEPABAM, YUE kakmo e 00K1a08aH0 6 u3oadeHus om HAC
00UmMoOpcKu 00K1A0 OMHOCHO 200uuinusa gunancoe omuem na bT® ,,Excnam Cnosaxus
CAKC OCUTC BT®“ 3a 2022 200una, uzoaden na 17 mapm 2023 200una:

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

MPUJIOKEHUAT (UHAHCOB OTYET JaBa BsApPHA M YECTHA MpeJCTaBa 3a (PUHAHCOBOTO
ceeTostHre Ha Donga kbM 31 nekemBpu 2022 1. ¥ 32 HETOBUTE (PMHAHCOBU PE3yITaTH
OT JMEHHOCTTa U MApUYHHUTE MY TOTOIM 3a TOJWHATA, 3aBbpIIBAIla HAa Ta3W JaTa, B
CHOTBETCTBHE ¢ MexayHapoaHuTe cTaHgaptu 3a ¢uHancoBo otuntane (MCDO),
npueru ot EBponetickus cpio3 (EC);

2. Yn. 100w, an. 4, m. 3, oykea ,,6“ Hngpopmayus omuacawia ce 0o coeaxume na bT®
wEkcnam Cnosaxkus CAKC OCHTC BT®“ cvc cevp3anu nuuya. Undopmanus
OTHOCHO CJICJIKUTE ChC CBBp3aHMU JHIAa € HaJUIe)KHO omoBecTeHa B lloscHuTenHna
oenexxka 10 xpM (punancoBust order. Ha 6a3a Ha M3BBPIIEHUTE OT HAC OJUTOPCKH
MPOIIEAYPH BBPXY CHCIKHUTE CHhC CBBP3aHM JIMIIA KAaTO YacT OT HAIUA OJWT Ha
(hMHAHCOBHS OTYET KATO 15710, HE Ca HU CTaHAIM U3BECTHH (paKTH, 0OCTOSATEICTBA UITH
npyra naopMmanus, Ha 0a3a Ha KOWTO Ja HalPaBUM 3aKJITIOYCHHUE, Y€ CHCIKUTE ChC
CBBP3aHM JIMIIa HE Ca OMOBECTCHH B TPWJIOXKEHUS (DUHAHCOB OTYET 3a TOJWHATA,
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3apbpuiBaiia Ha 31 nekemBpu 2022 r., BbB BCUUKU CBIIECTBEHU ACIIEKTH, CBIJIACHO
m3uckBanusta Ha MCC 24 OnoBecTsiBaHe Ha CBbp3aHu Jinlia. Pe3ynrarure oT HammTe
OJIUTOPCKHU MPOLIEAYPH BBPXY CACIKHUTE CbC CBbpP3aHU JIMIIA Ca pasrieAaHu OT HAC B
KOHTEKCTa Ha (pOPMHUPAHETO HA HAIIETO MHEHHE OTHOCHO (PMHAHCOBUS OTYET KaTo
LSJ10, 2 HE € LeJ U3pa3sBaHe Ha OTIEIHO MHEHHUE BbPXY CAEIKUTE ChC CBBP3aHU JIULA;

3. Yn. 100n., an. 4, m. 3, oykea ,,6“ Hnghopmayus, omuacawa ce 00 coujecmeeHume
coenxu. Hamure OTTOBOPHOCTH 32 OJUT Ha (PUHAHCOB OTYET KATO 1510, OMKMCAHU B
paznena Ha Hamms Aokiaay ,,OTTOBOPHOCTH HA OJUTOpA 32 OJWT Ha (PMHAHCOB OTYET,
BKJIFOYBAT OIEHSBaHE A (PMHAHCOBUAT OTYET IMPEACTABS CHIISCTBEHU CHCIKH H
CHOUTHS 110 HAYMH, KOUTO IMMOCTUTA TOCTOBEPHO MpencTaBsHe. Ha 6a3za Ha M3BBpIICHUTE
OT HAC OJIMTOPCKU TPOLEAYPU BBPXY CHIIECTBEHUTE CICJIKH, OCHOBOIOJArallu 3a
(bMHAHCOB OTYET 3a rojJMHATa, 3aBbpiBanl Ha 31 gekemBpu 2022 r., HE ca HU CTaHAIH
U3BECTHH (aKTH, OOCTOATENCTBA WIM apyra uHopmaius, Ha 0a3a Ha KOWTO Ja
HalpaBUM 3aKJIIOYEHHE, Y€ ca HaJule CIydyal Ha ChIIECTBEHO HEJOCTOBEPHO
MPEACTAaBSHE U ONIOBECTSIBAHE B CbOTBETCTBUE C MPUIIOKUMUTE U3HCKBaHMs HAa MCDO,
npuetu ot EBponelickus cbro3. Pesynrature oT HalIUTe OAUTOPCKU IPOLEAYPH BBPXY
CBIIIECTBEHUTE 32 (MHAHCOB OTUET CIIEIKU M chOuTHs Ha DOH/IA ca pa3riielaHu OT Hac
B KOHTEKCTa Ha (JOPMHUPAHETO HA HAIIIETO MHEHUE OTHOCHO ()MHAHCOB OTYET KAaTO I[5UIO,
a HE C I1IeJ1 U3pa3siBaHe Ha OT/ICJIHO MHEHUE BbPXY TE3U CHIIECTBEHU CICIKH.

Yoocmosepenuama nanpasenu ¢ nacmoswama oeknapauyus, cieosea oa ce paszeneoam
€OUHCMEEHO U CaMO 6 KOHMEKCMA HA U30a0eHUsA OMm HAC 00UMOPCKU OOK1d 8 Pe3yimam Ha
U38bPUICHUA HE3ABUCUM PUHAHCO8 00um Ha 2o0uuieH hunancoe omuem nHa bT® ,,Excnam
Cnosakus CAKC FOCUHTC BT®*“ 3a omuemnusn nepuoo, 3asevpuieaui na 31 oexemepu
20222., ¢ 0oama 29 mapm 2023 2. Hacmoawiama dexnapayus e npeoHa3Havena eOuHcmeeHo
3a nOcoYeHus no-zope aopecam u e U320MeeHa eOUHCHIBEHO U CAMO 6 U3NbIHeHUe HA
u3ucKeanuama, Koumo ca nocouenu c¢ un. 100n, an. 4, m. 3 om 3akona 3a nydéauUYHO
npeonacane na yennu kuuxnca (3IIIIK) u ne cnedsa oa ce npuema Kamo 3amecmeauia
Hawume 3aK1I0YEHUA, CHLOBPHCAUU C€ 8 U30A0CHUA Om HAC 00UMmMopcKu 0okaao om 17
mapm 2023 2. no omnowenue na evnpocume, ooxeanamu om 4ia. 100n, an. 4, m. 3 om
SIIIIIIK.

Onwuropcko npyxectBo “KpecrsH bynMap-®unancor oqut* OO/] ¢ per. Homep 119:

Digitally signed by
Zdravka Ognianova

Date: 2023.03.30
11:22:51 +03'00'

Zdravka
Ognianova Chtrakova
3npaBka OrasHosa [llpakosa 3npaska OrusHoBa [l{pakosa Cf?trakova
Ynpasuten  zdqravka Digitally signed by Perucrpupan oguTop, OTTOBOPEH 3a OJIUTa
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rp. Codus



		2023-03-29T14:11:52+0300
	NIKOLAY VASSILEV VASSILEV


		2023-03-29T14:12:15+0300
	Daniel Penov Donchev


		2023-03-29T14:12:42+0300
	Daniel Penov Donchev


		2023-03-29T14:12:56+0300
	NIKOLAY VASSILEV VASSILEV


		2023-03-29T14:13:19+0300
	Daniel Penov Donchev


		2023-03-29T14:13:34+0300
	NIKOLAY VASSILEV VASSILEV


		2023-03-29T14:14:01+0300
	NIKOLAY VASSILEV VASSILEV


		2023-03-29T14:14:15+0300
	Daniel Penov Donchev


		2023-03-29T14:14:31+0300
	TATYANA BOZHANOVA LAZAROVA


		2023-03-29T14:14:58+0300
	TATYANA BOZHANOVA LAZAROVA


		2023-03-29T14:15:13+0300
	Daniel Penov Donchev


		2023-03-29T14:15:29+0300
	NIKOLAY VASSILEV VASSILEV


		2023-03-29T14:15:52+0300
	NIKOLAY VASSILEV VASSILEV


		2023-03-29T14:16:06+0300
	Daniel Penov Donchev


		2023-03-29T14:16:24+0300
	TATYANA BOZHANOVA LAZAROVA


		2023-03-29T14:16:46+0300
	TATYANA BOZHANOVA LAZAROVA


		2023-03-29T14:17:03+0300
	Daniel Penov Donchev


		2023-03-29T14:17:24+0300
	NIKOLAY VASSILEV VASSILEV


		2023-03-29T16:24:24+0300
	VELICHKA STOYANOVA MARKOVA


		2023-03-29T16:24:47+0300
	VELICHKA STOYANOVA MARKOVA


		2023-03-29T16:25:03+0300
	VELICHKA STOYANOVA MARKOVA


		2023-03-29T16:25:20+0300
	VELICHKA STOYANOVA MARKOVA


		2023-03-29T16:25:44+0300
	VELICHKA STOYANOVA MARKOVA


		2023-03-30T11:19:59+0300
	Zdravka Ognianova Chtrakova


		2023-03-30T11:20:26+0300
	Zdravka Ognianova Chtrakova


		2023-03-30T11:20:46+0300
	Zdravka Ognianova Chtrakova


		2023-03-30T11:21:05+0300
	Zdravka Ognianova Chtrakova


		2023-03-30T11:22:07+0300
	Zdravka Ognianova Chtrakova


		2023-03-30T11:22:34+0300
	Zdravka Ognianova Chtrakova


		2023-03-30T11:22:51+0300
	Zdravka Ognianova Chtrakova




