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FOAULLEH AOKNAL 3A AEMHOCTTA
3a nepuoaa, saBbpuiBaLy Ha 31 aekemBpu 2022 roguHa
Ha 6opcoBoO TbpryBaH ¢oHpa ,,Ekcnatr Cbpousa BEJIEKC15 OCUTC BT~

cbrnacHo un. 39 or 3akoHa 3a CyueToBOACTBOTO

BbopcoBo TbpryBaH doHg ,Ekcnat Cbpbus BEJIEKC15 KOCUTC BTO* (,PoHOBbT) € KoNnekTMBHa
WHBECTULMOHHA CXema OT OTBOPEH TUM 3a WMHBECTUPAHE B LEHHW KHWKa WU APYrM NVMKBUOHU
hbMHaAHCOBM aKTMBW, yYpedeH M OCbLLECTBSBALL CBOSATA AEWHOCT B CbOTBETCTBME CbC 3akoHa 3a
OeHOCTTa Ha KONEKTUBHUTE WHBECTULMOHHW CXEMW WM Ha APYrn Npeanpusatvs 3a KONMEKTUBHO
nHsectupaHe (3OKNCAONKW), 3akoHa 3a nybnuM4yHOTO MpeariaraHe Ha LUEHHU KHWKa U
NMoa3akoHOBMTE akToBe MO mnpunaraHeTo My, 3akoHa 3a nasapute Ha (UHAHCOBW WHCTPYMEHTW,
3akoHa 3a 3agbIPKeHMsATa W [OrOBOPUTE U OCTaHanoTO MPUIIOXKMMO 3aKOHOAATencTBO Ha
Penybnuka Bbnrapus.

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

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

doHABT ce opraHu3Mpa u ynpaensiBa OT ynpaenssawo ApyxecTtso ,Ekcnat AceT MeHUDKMBHT'

EAL.

YnpaBnsaBaLLoTo APYXECTBO NpuUTexasa paspelleHne 3a opraHusupaHe un ynpasneHvne Ha doHaa,
nsgageHo ot Komucusita 3a omHaHCOB Haa3op, oT 4 aHyapun 2018 r. PoHABLT € opraHn3npaH B MbITHO
CbOTBETCTBME C eBponenckuTe anpektmem 3a UCITS.

Mpe3 oTyeTHMA nepuopf HAMa AencTBusa B obnactrta Ha HaydHO-M3cregoBaTternickata U pasBoliHa
aenHocT. ,Exkcnat Cbpbusa BEJIEKC15 KOCUTC BETP“ Hama knoHoBe.

®PoHOBLT e nacmBeH GOpcoBO TbpryBaH (QOHA, KOWTO crneaBa MoAena Ha MbiHO (PU3NYECKO
pennukMpaHe Ha nHaekca BELEX15 Ha Benrpaackata ooHaoBa 6opca. PernctpupaH e 3a Tbproeust
Ha Bwnrapcka poHgoBa 6opca un Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog ESNB, kakTo
n Ha Ljubljana Stock Exchange .

3a ga nocTurHe Bb3MOXHO Han-BUCOKa Kopenauusi ¢ npeactaBsaHeTo Ha PedepeHTHUs uHAekc,
®PoHABLT MHBECTMPA OCHOBHO B KOLWHMUA OT 6anaHCOBM akTMBM, CbCTOSAWM Ce OT akumMuTe Ha
koMmnaHumTe B PedpepeHTHua mHgekc. Kato ¢oHa 3a avpektHa pennukaums ,Ekcnat Cupbus
BEJIEKC15 FOCUTC BT®“ moxe oa He MHBeCTMpa BbB BCsika KOMNaHUsA OoT PedepeHTHMS MHOEKC
WNn Ja He WMHBECTMpa C TOYHOTO TErrno Ha CbOTBETHATa KoMMaHws B PedepeHTHUs WHOEeKC.
MocturaneTo Ha uenute Ha PoHOa Aa pennuknpa AMPEKTHO PedepeHTHUs UHOEKC, 3aBuUcu oT
WNHBECTULIMOHHUTE OrpaHuyeHmns, konto PoHabLT TpAbBa Aa cnassa U oT 0cobeHOCTUTE Ha nasapa,
BKIMIOYMTENHO JIMKBUOHOCTTa Ha nosnuumuTe oT PedepeHTHNS MHOEKC.

HeTHa cToMHOCT Ha akTuBuTe Ha PoHAaa

HeTHaTa CTOMHOCT Ha akTMBUTE (YMCTOTO MMYLLECTBO) Ha PoHaa He Moxe fa 6bae no-manka ot 100
000 neBa cbrnacHo 4n. 82 a, an.1 ot Hapenba 44/2011 r. 3a n3MCKBaHMUSATA KbM AEWHOCTTa Ha
KONEKTUBHUTE MHBECTULNOHHM CXEMM, YNPaBISBALLUTE APYXECTBA, HALMOHAMNHUTE MHBECTULMOHHN
doHOoBe M nuuara, ynpaensisawiy antTepHaTUBHU MHBECTULMOHHM hOHAOBE.
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Kbm 31.12.2022 r. obwata CTOMHOCT Ha akTuBuTe Ha ,Ekcnat Cbpbus BEJIEKC15 KOCUTC BTo
Bb3nm3a Ha 175 655 nB. 3agbmxkeHunsTta ca 900 nB. HeTHaTa CTOMHOCT Ha akTuBuTe e 174 755 nB.
Bposart Ha asinoseTe B obpalieHue kbM kpas Ha 2021 r. e 130 000 gsna, a kbMm Kpas Ha 2022 r. e
100 000 psana. PeanusupaHaTa aHwanuaupaHa [[OXOAHOCT OT Havanoto Ha nybrnmMyHoTO
npegnaraHe e MuHyc 2.26%, a 3a 2022 r. e muHyc 7.92%.

PuckoB npocun

PuckoBuaT npocmn Ha bopcoBo TbpryBaHus oHA NpeacTaBrsiBa KONMYECTBOTO M BUAA PUCK, KOUTO
YnpaBnsiBalloTO APYXECTBO Noema Ype3 MHBECTUpPAHE Ha akTuBuTe Ha PoHOa, MMankm 3a uen
pennvkMpaHe Ha PedepeHTHUS MHAOEKC, KOWTO KbM AdaTtaTa Ha HacTosilMsl JoKnag € MHAEKC OT
akumm Ha BELEX15. B T03M cMucbn, uHBeCcTMpaHeTo B asinoBe Ha ,Ekcnat Cvupbust BEJIEKC15
FOCUTC BT®" e cBbp3aHO C NoemMaHe Ha BUCOK PUCK, NpeaBua dakta, ye PedepeHTHNAT nHaekc e
CbCTaBEH OT aKkuuu.

Mo oTHoweHne Ha pewnHoctTa cu, ,Ekcnat Cobpbus BEJIEKC15 KOCUTC BT e nanoxeH Ha
pas3nuyHM BUOOBE PUCK, OKasBallM Bb3AencTBme BbpXy HeroBute pesyntatn. OCHOBHUTE pUCKOBE,
KOMTO MHBECTUTOPUTE LLe HOCAT Npu MHBECTMpaHe B asnose Ha BT® ,Ekcnat Cvpbusa BEJIEKC15
KOCUTC BT, ca:

lNa3apeH puck

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

®uHaHcoBuTe NporHo3m Ha Ekcnat AceT MeHnoxmbHT 3a ®oHaa oTpasaBaTt pesyntatute, KOUTo
PBKOBOACTBOTO CUYMTA 32 HaW-BEPOSATHM, Bb3 OCHOBA Ha MHGOpMaLMATa, KOSATO € HanuyHa KbM
Jartarta Ha nognnceaHe Ha HacToALMA (PUHAHCOB OTYET.

3a [aa ce oueHn rbBkaBocTTa Ha PoHaa cnpaAMo No-HebnaronpuaATHU PesynTaTtu, 3a U3MbMHEeHNeTo
Ha nNporHo3uTe Gelle HanpaBeH aHanu3 Ha YyBCTBUTENHOCTTA, 3a Aa OTpasu cepusi OT CLieHapuu,
GasunpaHu Ha OCHOBHUTE puckoBe 3a PoHaa 1 NepcnekTMBMTE 3a craj Ha UKOHOMMKaTa, B KOSITO TOM
OCblLIEeCTBsIBa €MHOCTTA CU.

MpeacrtaBaHeTo Ha ®oHAa (M3MEpEeHO 4Ype3 M3MEHEeHUEeTO Ha napamMeTbpa ,HeTHa CTOMHOCT Ha
aKTMBUTE 3a efjHa aKkuusa unu 3a eauH an‘) ce Bnusie AMPEKTHO OT ABMXKEHWETO Ha LeHUTe Ha
hvHaHCOBMTE MHCTPYMEHTU B noptdenna Ha doHaa. Mo oTHOweHue Ha naHgemusata COVID-19,
Ekcnat Acet MeHnmkmbHT EAL otbenssa, ye Makap naHgemusTa ga € okasana 3HadnTesnHo
Bb3OENCTBUE BbPXY CBETOBHUTE Nasapy U UKOHOMUKU, TH HE CE CYMTa 32 OCHOBEH pUCK 3a busHeca
KbM Hactosilumsa momMeHT. Ekcnat AceT MeHnmkmbHT EAL]l € BbBEen Bb3MOXHOCT 3a ANCTAHLMOHHA
paboTta u apyru Mepku, 3a fa rapaHTupa 6e3onacHoOCTTa Ha CryXUTenuTe C1M 1 NPOAbINKaBaHETO Ha
OenHocTTa, AoKaTo ynpaBreHMeTo Ha pUCKa BKMNoYBa CTpec TeCToBe 3a NoTeHUManHu cueHapuu,
CcBbp3aHu ¢ naHgemusaTa. CteneHTa, B koATo COVID-19 1 cBbp3aHOTO C HEro Bb3gencrane Bbpxy
CBETOBHaTa MKOHOMUKA MOXe [a NPOoAbIDKM Aa BNusie Bbpxy OusHeca, pesynrtatuTte oT AeiHocTTa
n bMHaAHCOBOTO CcbCTOsIHME Ha Ekcnat AceT MeHnmxmbHT EAL, we 3aBucu oT 6baewm cboutus,
KOUTO Cca HEeCUrypHM M He wMoraT pfa Obaar npeaBuaeHu, BKIOYUTENHO MosiBaTa MU
pa3npocTpaHeHMeTo Ha HOBWM BapumaHTu Ha Bupyca COVID-19 w/wnu gpyrm e4HOBPEMEHHU UMK
NPUMNOKpMBALLN Ce MaHAEMWUM U 3OPaBHM KpU3W, HaNU4MeTo, NpMeMaHeTo M edmKacHoCTTa Ha
ObOeLm neveHns 1 BakCUHK, 6baelmTe AencTBus, NpeanpueTn oT ObpXKaBHU OpraHn, LeHTpanHm
OaHKM M OpyrM TpeTU CTpaHU (BKIOYMTENHO HOBU (DMHAHCOBWU perynaumm u Opyru perynaTopHu
pecopmn) B OTFOBOP Ha NaHAemMusaTa, KakTo U Bb3AenCcTBMETO Ha naHaemusata COVID-19 Bbpxy
NPOAYKTUTE, KNUEHTUTe, AoCcTaBununTe U cnyxutenute Ha Ekcnat Acet MeHunpxkmbHT EALL, kaTo
BCEKM OT Te3n hakTopy MoXe Aa U3oCTpu ApYrnte puckoBe, OnncaHu TyK.
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ExkcmpeMHu nasapHu 08uxeHusi

MasapHaTa ueHa Ha PMHAHCOBUTE MHCTPYMEHTU, B KOUTO € nHBectupan PoHabT, MoXe Aa Bapupa
nopagu Bb3HWKHANM NPOMEHW B MKOHOMMWYEcCKaTa M NasapHata cpeda, napuyHarta nonutuka Ha
LueHTpanHute 6aHkn, genoBaTta akTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOWTO Onepupa EMUTEHTBLT U
TbPCEHETO M NpeanaraHeTo Ha nasapa Ha LEHHW KHMKa. B onpegeneHn MOMEHTU LEHUTE Ha
asanoBeTe Ha nasapa (cdoHpgoBaTa 6opca) morat ga BapupaTt 3HauMTenHo. B crniyyam Ha ronemwu
OBWXeHus Ha MHaekca, BKM. ronemMu OHEBHU OBWXEHMS, NpeactaBaHeTo Ha PoHaa Moxe ga ce
OTKITOHW OT MHBECTULMOHHUTE cu Lenun. MNMpeoueHkaTa Ha PoHAa We Bapupa B pe3ynTtaT Ha MpoMsiHa
Ha CTOMHOCTTa Ha akTneuTe Ha ®PoHaa n PedepeHTHNA nHgekc.

Heew3moxHocm Ha Ynpasrnsieawomo dpyxxecmeo Oa ce adanmupa KbM nasapHume rnpomMeHu

doHOBbT cnefga nacuBHa cTpaTterusd, T.e. He € akTMBHO ynpasnsaBaH. CbOTBETHO YNpaBnsABaLloTo
OPY>XeCTBO HsIMa [a NPOMEHs CbCTaBa Ha NopTgonNuoTo, OCBEH 3a Ada crneaBa 6nm3ko obuiaTa
poxogHocT Ha PedepeHTHMs nHgekc. PoHOLT He ce onuTBa ga ,0me” nasapa u He npegnpuema
AedaH3nBHM NO3NLMK, KOraTo nasapbT Naga Unu ce cMaTa 3a HagueHeH. CnegoBaTtenHo cnaj 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 HaNOXUTENHW Wnn
NPUHYAUTENHW NPoAak6u Ha akTUBK NpU HeGNaronNnpUSATHY NasapHX YCNoBust (KaTo HanpMMep HUCKO
TbPCEHE MNpU HaNMYMEeTO Ha CBpbXMNpeasaraHe).

EmumupaHe u obpamHu U3sKyryeaHusl

AKO MopbYKMTE 33 emMuTMpaHe M obpaTHO M3KynyBaHe Ha OSAMNOBE Ca MOMyYEeHU KbCHO MNU He
OTroBapsiT Ha usmckBaHusaTa B lNMpocnekta u MpaBunarta Ha PoHAa, Le MMa 3aKkbCHEHWE MexXay
BPEMETO Ha MojJaBaHe Ha nopbykaTa W OeWcTBMTENHaTa gata Ha emMuTupaHe wunum obpaTHo
nskynysaHe. TakvMBa OTnaraHus wnmM 3akbCHEHWs MoraT Aa AoBefaT OO HamansBaHe Ha 6pos
OsNoBe UM cymata Ha obpaTHUTE U3KyMnyBaHWs.

TbpaysaHe Ha peaynupaH rnasap

He cbluecTByBa CUMrypHOCT, Ye Le 6bae nogabpxaHa TbproBusTa Ha asnoeeTte Ha PoHaa, unn Ye
yCrnoBUsATa 3a JonyckaHe 40 TbproBUsi HAMa aa ce npoMeHsaT. OCBeH TOBa TbproBusiTa Ha AsroseTe
Ha doHOoBa Gopca Moxe da 6bAe NpeycTaHOBeHa cropef nNpaBuiata Ha CcboTBeTHaTa 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 AeWCTBalMTe 3aKOHW U 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, NpaBuna u perynauum B bbnrapusa nnv EBponenckms cbio3 MoraTt 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 PoHAa Aa M3MbIHABA CbOTBETHUTE WMHBECTULMOHHW Lenu u
NONUTMKK. MI3NbIHEHNETO Ha TakMBa HOBU UMy MoanuumMpaHmn 3akoHu, 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 HOBWTE npasuna. TakoBa eBeHTyarnHo
NPecTpyKTypMpaHe MOXe Aa BKIHOYBa pa3xoam 3a NpecTpykTypupaHe. Korato npecTpykrypupaHe He
€ Bb3MOXHO, MOXe da ce npuberHe KbM npekpaTaBaHe Ha ®PoHga. AktuBuTe Ha PoHaa u
PedepeHTHNs nHOEKC NoanexaT Ha MPOMSIHA B 3aKOHU UMK perynaumm n/unm takasa npoMsiHa Moxe
[Aa ce 0Tpasun Ha CTOMHOCTTa UM W/UNN NMKBUAHOCTTA UM.
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OnepayuoHeH puck

CBbp3aH e C Bb3MOXHOCTTa Aa ce peanusmpart 3arybu nopagm rpeliku Mnm HeCbBbPLUEHCTBA B
cucTemarta Ha opraHusauusi, HeJoCTaTbyHO KBanudumumMpaH nepcoHan, HebnaronpuaTHU BBHLLHK
CbOMTUA OT HEPUHAHCOB XapakTep, B T.4. MPaBeH PUCK.

Puck om epeuwka npu cnedsaHe Ha PeghepeHmHusi uHOeKc

CnepgBaHeTo Ha PedepeHTHMA MHOEKC Ype3 MHBECTMPAHE BbB BCMYKM MO3NLMM Ha MHOEKCA MOXe
Ja Ce OKaxe CKbMOo M TPyAHO 3a u3nbiiHeHue. [lopTdonno MeHWIKbpbT MOXE Aa W3Mon3Ba
ONTMMU3ALNOHHUN TEXHUKM KaTo Cenekuus Ha OTAENHN No3numm oT VIHaekca B NponopLmm, KOUTo ce
pasnuyaBaT OT Te3nm B WMHAekca. YnoTpebaTa Ha TakMBa ONTMMMU3AUMOHHW TEXHUKM MOXe Aa
yBENUYM rpelukaTa npu crefBaHe W fga foeBede OO pas3nuyHo npeactaBsHe Ha doHpa cnpsiMo
MHpekca. Cblo Taka CbLUeCTBYBalUM OrpaHuMyeHuss no wunu 6baeliyM npoMeHu B 3aKOHa W
perynauunte Ha bBbopcoBo TbpryBaHus poHO MO OTHOLIEHME Ha, HO He caMO, CbCTaBsa,
KOHLIEHTpauusaTa M HavyMHa Ha OLUEHKa Ha akTMBUTE MoraTt A0 AoBedaT A0 HEBBL3MOXHOCTTa Ha
doHaa ga pennukupa nHaekca HanbnHo. ChLLo Taka BOPCOBO ThpryBaHUTe POHOOBE HA Nasapw,
XapakTepusnpalim ce C HUCKA NMKBUOHOCT, Ca U3MOXEHM Ha MO-rofisiM PUCK OT rpeLlka npu cnegsaqHe
Ha MHOEKC.

PegepeHmeH uHOeKc

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

CucmemHu puckose

CuctemHute puckoee 3aBUCAT OT obwmnte konebaHns B MKOHOMMKATa U nasapute Kato uano.
doHABLT HE MOXe ada Bnvsie BbpPXy CUCTEMHUTE PpUCKoBe, HO I'M OT4uUTa N ce c1:o6pa39|Ba C T4aX.
Puckose, nopoaeHn OT nonutnyeckata W MUMKOHOMUYECKaTa KOHKHKTypa, Ca Bb3MOXHaTa
HeCTabUNHOCT WNNU BOEHHW [AeWCTBMS B pernoHa. bencteusata un aBapumnte ca (baKTOpVI,
YCINoXHABaWM BCAKa cCuUctemMa 3a YyhnpaBJieHWe Ha pPUCKOoBEeTE. MocneacTteusATa ca TPpyaoHO
npeasungnmMmmn, HO AoCTbnNbT OO0 VIHCbOpMaLI,I/IFI N npunaraHeTo Ha cuctemMa 3a MNporHo3vpaHe w”u
DencTBeus B EKCTpEeMHU CnUTyaumnn ca Bb3AMOXKHN HAYNHN 38 MUHUMU3NPAHE Ha OTpuuaTesiHuA e(beKT.

Puckoee 3a ycmotivueocmma

PunckoBeTe 3a yCTONUMBOCTTa NPEeACTaBnsABaT CbOMTUS UMW YCINOBKS OT €KONMOMMYHO, COLMarnHo unm
YyNpaBfieHCKO €CTECTBO, KOWTO, ako HacCTbNAT, MOXe [Aa WMMaT CbLUEeCTBEHO OTpuuUaTenHo
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 MHBECTULMOHHWTE PELLEHUSI 33 BCUYKM yNpaBnsiBaHu
OT OPYXeCTBOTO NPeAnpuATMS 3a KONMEeKTUBHO MHBECTUpaHe, B T.4. 1 3a PoHga. OCHOBEH NpuHUMN
Ha nonuTMKaTa 3a MHTEerpupaHeTo Ha pPUCKOBETE 3a YCTOMYMBOCTTA B MPOLIECUTE Ha B3EMaHETO Ha
WHBECTULIMOHHUTE pELLeHMs € NOCTUIraHeTo Ha MakcumanHa uHaHcoBaTa Bb3BPbLUAEMOCT 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 MHBECTULMOHHW pEeLLeHNs OT CTpaHa Ha YNpaBnsiBaLllOTO OPYKECTBO € HEMPUIOXMMO
3a To3u (poHa,.



Excnam Cbp6ust BEJIEKC15 OCUTC 6T®

ex patca pita I roduweH ¢puHaHcoe omyem

3a 2oduHama, 3aebpuwieauja Ha 31.12.2022 e.

lMosuwasawu ce nuxeeHU MPOUEHMU U pUcK om peuecusi

lMpe3 uaMmnHanuTe roauHU MMalle MNPOOABLITKUTENHU NMEPMOAN HA UCTOPUYECKM HUCKU JTUXBEHWU
NPOLEHTK, KOETO Ce NPOMEHM NPe3 U3MMHAnNaTa roguHa, Korato HAKOW LeHTpanHn 6aHku B CBETOBEH
Mawab 3anovyHaxa fa rv ysenuyasaTt. Hanocnegbk CBETOBHUTE nasapuv MpexuBsaxa 3HadntenHa
BONATUMHOCT CbC 3HAYMTENHN CNadoBe KakTo Ha nasapute Ha obnurauumn, Taka u Ha nasapute Ha
akummn. OcBeH ToBa LeHTpanHute GaHkM MO CBeTa MOBULLMXA JIMXBEHUTE MPOLIEHTM B OMUT Ada
orpaHmnyaTt HapactBawaTta umHdnauusa. busHecwbT Ha Ekcnat Acet MeHugpxkmbHT EAL ce Bnuvsie
MPSIKO N KOCBEHO OT MPOMEHUTE B rN106anHnTe NMXBEHW NPOLIEHTMU.

[MpomeHWTe B MMXBEHUTE NPOLEHTM MOraT Aa NOBUAST Ha CTOMHOCTTA Ha LIEHHNUTE KHMXKa, B KOUTO
WMHBECTUPME, KOETO MOXE [a Ce OTpasu Ha CTOMHOCTTAa Ha ynpaBnsiBaHUTe akTuBM oT EkcnaT AceT
MenupxmbHT EALl M Ha npuxoauTe Ha ApyxecTBoTO. 3a Ada ynpasnsBa To3u puck, EkcnaTt Acet
MeHnpxmbHT EALl n3nonsea HAKOMKO CTpaTeruu, Kato MHBECTUPAHE B LIEHHWU KHMXa C NO-KpaTbK
nagex u noaabpxaHe Ha aueepcudmumpad noptgenn. OcBeH ToBa C Len yrnpaBneHune Ha pucka,
Exkcnat Acet MeHnmxkmbHT EALl noaroTtBs CTpec TecTtoBe Ha nopTtdennure 3a noTeHuuanHu
CLleHapumn ¢ ABWKEHNETO B NIMXBEHUTE MPOLIEHTH.

Hawwuat 6usHec ce Bnusie oT HaUMOHANMHUTE U CBETOBHUTE MKOHOMMUYECKN yCnoBu4d, KOUTO MoraTt aa
Ce MNMPOMEHAT BHE3alNnHO, KakTo U OT Bb3NpUATUATa 3a Te3n YyCrioBuA U ObaewnTe NKOHOMMNYECKN
nepcrnekTnBun, KaTto HanpmnmMmep onaceHnAaTa 3a notTeHunanHa peuecua. Ako ce pa3BuAT peueCnoHHN
MKOHOMUYECKHN YCI10BUA, T€ BEPOATHO LLIEe MMmaTtT HeratuBHoO Bb3dencreume BbpXYy LUENNA CEKTOP Ha
d)VIHaHCOBVITe yCcnyru, BKIMKOYUTENTHO U BBbPXY HacC. I'IpomeHMTe B MO-WWNPOKNTE WMKOHOMUYECKU
yCcrnoeua He ca npeasnanMmm n He Mmorart aa Obaar KOHTpOINnpaHu. HeratnBHn nocneavun 3a Hawms
On3Hec MoraTt Aa Bb3HMKHAT OT HUCKM HMBA MW cnag Ha MKOHOMUYECKNS pacTex, HamandaBaHe Ha
MHBECTUUMNTE B HaCTeH N PUCKOB Kanutarn, NnpoMeHn B pa3xognte Ha KIneHTuTe, orpaHn4eHna Ha
Hann4yHOCTTa WK YyBenn4daBaHe Ha pas3xoaumTte no KpeauTtute U Kanutana, HamandBaHe Ha
I'Iy6]'II/ILIHI/ITe Kanntanosun MHBeCTULNN, BUCOKN HMBA Ha I/IH(*)J'IaLI,I/IFl, HEeCUTrypHOCT MO OTHOLLUEeHNEe Ha
d)VICKaJ'IHI/ITe, napnyHnTe M MnoJINTUHYEeCKNTE BBIPOCKU, NoBULLABaHEe Ha pecbepeHTHMTe JINXBEHU
NPOLUEeHTH.

Boi+nama e YkpatHa

[eononuTU4ecknTe BBLMNPOCK, BKIIOYMTENHO BOMHATaA B YKpavHa, KakTO W HarpexeHueTo B
avnnomartudeckute oTHolleHus, sacarawm CALL v gpyrv obpxasu, U orpaHudeHusTa BbpXxy
MexayHapoaHaTa TbproBusi, MOraT da OKaxaT BNWsHMEe BbpXy CTabunHoOCTTa Ha (hrHaHCOBUTE
nasapu u cBeToBHaTa MKOHOMUKA. [[€ONONUTUYECKOTO HanpexeHne, KaTo TbProBCKWU CrOpPoBe WU
nonuMTuyecka HecTabuHOCT, MOXe Aa MOoBMMse Ha CTOMHOCTTa Ha MHBeCTUUMUTE 1 Aa aosefe Oo
noBuLIeHa nasapHa sBonaTtunHocT. MNpoabmkaBalwmnaT KOHMIUKT mexay Pycus n YkpainHa, Kouto
nma noteHuMana fa Hapyln CBETOBHUTE Masapu 1 fa nosrvse Ha pesyntaTtute Ha onpegeneHu
cektopu. CTpaTerumTe 3a ynpasreHue Ha reononuTuieckus puck, komto Exkcnart Acet MEHUMHKMBHT
EA[ npunara BkntouBaT MOHWUTOPUHI Ha rnobanHute cbbuTUS, nogabpKaHe Ha aveepcuduumnpaH
nopTdenn n nsnonssaHe Ha MHCTPYMEHTU 3a yNpaBeHue Ha pucka, KaTto Hanpumep aepusaTu.

Puckoe nipocburn u ynpaerneHue Ha pucka

PuckoBuaT npodun Ha hoHAa MOxe da ce NpoMeHs camo ¢ ogobpeHune Ha Komucmsa 3a domHaHCoB
Haasop, oTpaseHo B [lpocnekta u [NpaBunarta Ha cdoHga. Puckosudat npodun Ha PoHaa npes
OTYETHWA nepuog He e npomeHsiH. OCHOBHUTE pUCKOBE, CBbp3aHM C denHocTTa Ha PoHaa, ca
nogpobHo onucann B [lMpocnekta, nybnuMkyBaH Ha WMHTEPHET CTpaHuuaTa Ha YnpaensiBawloTo
ApyxecTBo. PbKOBOACTBOTO He oO4akBa ApYyr TWUM PUCKOBE WNW HECUTYPHOCTW, Pasnu4yHu OT
npeacrtaBeHuTe B NpocnekTa, Aa okaxaT BrMsHue Bbpxy AenHocTTa Ha PoHaa.
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Cmpykmypa u npouyeHmMHo CbomMHOWeHUe Ha OCHOBHUMe rokasamernu 3a 0eliHocmma

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

AkTneu Kbm 31.12.2022 . % Kbm 31.12.2021 r. %

MapunyHu cpencrea 111 910 63,71% 148 021 | 59,89%
Akummn 63 745 36,29% 98 750 | 39,95%
B3emaHus - 0,00% 389 0,16%
O6wWo akTMBMK 175 655 100,00% 247 160 | 100,00%

O6bwumaT pasmep Ha 3agbikeHusTa Ha PoHaoa KbM Kpass Ha 2022 rogvHa e 900 nesa, KOUTO
npencTaBnsBar 3agbikeHus kbM baHkaTa genoautap (B[) n kbm YnpasnsBawoTo gpyxectso (Y).

Macusu Kbm 31.12.2022r. % Kbm 31.12.2021 r. %
3agbkeHne kbM B[ 227 0,13% 244 0,10%
3aabmkeHne kbm Y[ 673 0,38% 212 0,08%
O6Lwo 3agbikeHns 900 0,51% 456 0,18%
O6wo nacusu u

cobcTBeH kanutan 175 655 100,00% 247 160 | 100,00%

3agbnkeHnsaTa kbM baHkata geno3utap UM KbM YNpaBnsiBallOTO APYXECTBO Ce HayucnsisaT
exefHeBHO, cbrnacHo NpaBunara 3a oueHka Ha nopTdenna Ha PoHaa, kouTo ca ogobpeHn ot KOH.

Pesynmamu om deliHocmma

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

P A B

asxoau 3a genHocTTa / Bug 2022 % 2021 %
pasxon

OTpuuaTtenHu pasnuku ot

onepaunn n NpeoLeHka ¢

¢MHaHCOBU aKTUBMU 46 869 58,98% 14 424 | 65,63%
Pasxogu, cBbp3aHu ¢ BanyTHU

onepauumn 947 1,19% 476 2,17%
Opyrv puHaHcoBK pasxoaum 6 193 7,79% 6245 | 28,41%
Pa3sxoau 3a BbHLUHM yCryru 25 461 32,04% 834 3,79%
O6wo pasxogu 79 470 100,00% 21979 | 100,00%

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

Mpuxogu ot penHocTTa / 2022 % 2021 %
Bug npuxopn

Mpunxoan oT AMBMOEHTMN 48 796 79,41% 1 086 3,92%
MonoxuTtenHun pasnuku ot

onepaunn n npeoLeHka Ha

¢MHaHCOBU aKTUBMU 11 647 18,95% 11747 | 42,39%
Mpuxoan, cBbP3aHu C BanyTHA

onepauumn 1007 1,64% 14880 | 53,69%
O6wo npuxoaun 61 450 | 100,00% 27 713 | 100,00%

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

2022 2021
Mpuxogu 61 450 27713
Pasxogu 79 470 21979
HeTteH pesynTar (18 020) 5734

Mpe3 oTYeTHUA Nepuos HAMa HacCTbMUMN BbTPELUHM CbOUTUSI, KOMTO Oa OKaXaT BrMsHUE BbpXY
AelHOoCTTa U pesynTaTuTe Ha GOPCOBO TbpryBaHWs YOHA, KAaKTO U Ha YNpaBrisiBaLloToO OPYXECTBO.

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

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

Ktm 01.01.2022 r. uneHoBe Ha CbBeTa Ha [dupektopute Ha Y[ ,Ekcnat AceT MeHnmKMbHT EAL
ca:

Hanven lNMeHoB [loH4eB — N3nbnHUTENEH OUPEKTOP

Hukonan Bacunes Bacunes — MIanbnHuTeneH anpekTop

Hwukona CumeoHoB AHkoB — MNpeacenaten Ha C

KoHctaHTnHa QumuntpoBa lMNMeprenosa-Okonuicka — YneH Ha C[]

Hatanua AHTtoHoBa TogopoBa — uneH Ha CL.

Mpe3 oTyeTHUA nepuog — Ha 02.09.2022 rognHa e n3BbPLLEHO 3anuyaBaHe Ha HaTanua AHTOHOBa
TogopoBa kaTo 4neH Ha CbBeTa Ha gupektopute. 3a HOB 4neH e nsbpaHa Mopus MapTuHoBa
Hukonosa, BnncaHo B Twprosckust pernctbp Ha 10. 01.2023 roguHa.

Kbm 31.12.2022 r. ynpaBngaBallu npeacraBnsiBallm 1 uneHose Ha CbBeTa Ha [upektopute nuua
Ha Y[ ,Ekcnat AceT MeHnmkmbHT EALL ca:

e [laHwen lNeHoB [loH4YeB — N3nbnHUTENEH OUPEKTOP

e Hwukonan Bacunes Bacunes — anbnHuteneH anpektop

e Hukona CumeoHoB AHkoB — Npencenarten Ha CL

o KoHctaHTMHa OumutpoBa lMNeprenosa-Okonuincka — YneHn Ha C[.

MaHgateT Ha CbBeTa Ha gupektopute e 0o 04.03.2026 roguHa.

Vii
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OpyxecTtBoTO Ce npeactasnsea ot daHunen MNeHos [JoHyeB n Hukonan Bacunes Bacunes —
3aeqHo.

CnegHata nHcopMaumsi, M3nckyema cbriacHo un. 39 ot 3akoH 3a CYETOBOACTBOTO, € HEMPUIoXMma
3a GOPCOBO TbpryBaH POHA:

ObaeLlo pasBmTMe Ha NpeanpuaTNeTo

MHdopMauna No peaa Ha un. 247 oT TbproBCKNSA 3aKOH

JencrteuaTa B obnacTtTa Ha HayvyHou3cneaoBaTenckara, pa3soviHaTa AeNHOCT U ekonornara
MHdopmMauumsa 3a NnpngobreaHe Ha cOBCTBEHM aKLmmn

nnaHupaHa cTonaHcka NonuMTuKa nNpes criegpalwata rognHa

OYaKBaHW MHBECTULMM W pa3BUTUE Ha NepcoHana

OYaKBaAHUAT A0X0 OT MHBECTULMU U pa3BUTUE HA OPY>KECTBOTO

NPeACTOALLM CAENKM OT CbLUECTBEHO 3HAYEHME 3a JENHOCTTa Ha APYXECTBOTO

KINOHOBE Ha NpeanpuaTneTo

OHOBLT He OTroBapsi Ha U3NCKBaHWSATa Ha un. 41 ot 3akoHa 3a C4eTOBOACTBOTO U HE €
3a4blKeH ga npegocTtaBs HedhMHaAHCOBa Aeknapauusi.

UHpopmayusi 3a sucAwu cblebHu, adMuHucmpamueHu unu apbumpaxHu npoussodcmea,
Kacaewu 3a0b/mKeHUs Unu 83eMaHusi

PbkoBOACTBOTO HAMa MHbOpMaLUA 3a CbLLECTBYBAHETO Ha NOAOOHN B3eMaHus UnNu 3agbimkeHus.
Cbbumus cned amama Ha om4yemHusi nepuod

Hsiva cbOuTua cnep gatata Ha OTYETHUS NEpPUOA, W3UCKBALLM KOPEKLWMW UMM OMOBECTSIBaHe B
roguwHna couHaHcoB oTyeT Ha PoHaa, KOMTO ca ce CIyyYunu 3a nepuofa OT OTYyeTHaTa gaTta 4o
AaTaTa, Korato TO3u (PMHAHCOB OTYET e ofobpeH 3a m3daBaHe oT CbBeTa Ha AUPEKTOpUTE Ha
YnpaBnaBawoTo ApYKeCTBO.

viii
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NoauweH aoknaa 3a AeMHOCTTa Ha
BopcoBo TbpryBaH coHA
Excnat Cbp6usa BEJIEKC15 OCUTC BT®
3a nepuopaa, 3aBbpluBaLy Ha 31 gekemBpu 2022
(npoabKeHue)

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

ISIN Mme Ha GopcoBO  QOuyaksaHa rpewka oT  PeanuaupaHa rpeiuka ot
TbpryBaH ¢oHA cnegBaHe 3a 2023 r.  cneaBaHe KbMm 31.12.2022 .
BGSRBBE05183 Expat Serbia o 10% 5.26%*
BELEX15 UCITS
ETF
ISIN Nme Ha JdoxopHocT Ha JdoxogHocT Ha Pasnuka npu
6opcoBo BT® 2022 r. MHOeKc 3a 2022 r. crepeHe 3a
TbpryBaH ¢oHg 2022 r.
BGSRBBE05183 Expat Serbia (7.92%) 1.58% (9.50%)
BELEX15 UCITS
ETF

* PeanusnpaHaTa rpeluka oT criefjBaHe € n3ynucrnieHa Bb3 OCHOBA Ha CEAMWYHM CTOMHOCTM 3a 52
cegmuun, npeaxoxgawm 31.12.2022 r.

3a 2023 r. oyakBaMe rpelukata oT cnegpaHe ga He Hagxsbpns 10% c ormea Ha orpaHudeHaTa
ncTopusi Ha Tbproeusi ¢ 6opcoBO TbpryBaHW ¢hoHOOBE Ha ObMArapckusi nasap, CbOTBETHO M Ha
6opcoBo TbpryBaH ¢oHg ,Expat Serbia BELEX15 UCITS ETF*.

pewkata OT cnegBaHe e BonaturHocTTa (M3MepeHa Ype3 aHyanu3npaHoTO CTaHOapTHO
OTKMOHEHWE) Ha pasnukata mexgy rogvwHaTa AoxogHocT Ha dPoHaa v roguwHaTa AOXOAHOCT Ha
camusa MHgekc. MNo-Hucka rpewka oT cnefsaHe o3Havasa no-6nusko cnegsaHe Ha MHgekca. Tosa
He e CbLUOTO KaTo pasnuka rnpu criefeHeTo, KOSATO € NPOoCTO pasnukata Mexay AOXOOHOCTTa Ha
doHaa n Ta3un Ha PedepeHTHMS MHOEKC 3a onpeaeneH nepmog oT Bpeme. Pasnukarta npu cnegeHeTo
nokasea C Komko npoueHta ®PoHAbLT ce e npegcTtasun no-gobpe vnu no-s3ne ot NHgekca, gokato
rpewkaTa oOT crnefeHe MnokasBa MOCTOSHCTBOTO B pasnukata B nNpeactaBsHeTo Ha doHaa u
PedepeHTHMA nHaekc.

Jara: 21.03.2023 .

NlKOLAY Digitally signed by
Hukonaii Bacunes VASSILEV  wassiev

Date: 2023.03.29

M3nbnHuteneH ampektop  VASSILEV iaasss sosoo

Daniel Digitally signed

Dannen [JoHueB by Daniel Penov
Penov  Donchev
M3mbnHuTEeneH gupektop Date: 2023.03.29

Donchev 143024 0300
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AEKINAPALIUA 3A KOPINOPATUBHO YINPABJIEHUE

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

O6wm nonoxeHus

Ekcnat Copbus BEJIEKC15 OCUTC BT® (PoHaa) e nacuBHO ynpasnsiBaH oHAO U ce npuabpxa
KbM MeToa Ha MbIHO (pm3myecko pennunkmpaHe Ha niaekca BELEX15. PernctpupaH e 3a TbproBus
Ha Bbwnrapcka doHpoBa 6opca u Frankfurt Stock Exchange (XETRA) c 6opcos kog ESNB.
HenHoctTa Ha ®oHaa obxBalla nsgasaHe v npofaxba Ha OAnoBe, NPeaoCTaBsALLM eqHaKBU NpaBa
Ha TexHuTe nputexatenun. bpoaTt ganose Ha PoHOa ce NPOMeEHsT B 3aBMCMMOCT OT obema
n3BbPLLEHM Npoaaxbu n obpaTHo nskynyesaHe Ha aanose. CornacHo JonbnHuTenHUTE pasnopenbu
Ha 3akoHa 3a CY4ETOBOACTBOTO Ce ABsIBa NpeanpuaTne oT obLwecTBeH nHTepec. B ToBa cu KayecTBo
doHpa npeacTaBsa HacTosALWAaTa AeKknapauus 3a KOpnopaTMBHO yMpaBrieHne KaTo YacT OT roguliHaTta
chmHaHCcoOBa OTYETHOCT

doHga ce opraHunsmpa u ynpaenssa oT Ynpasnssawo gpyxectso Ekcnat Acet MeHngxmbHT EAL
(YD). Mpu ynpaBneHuneTo Ha oHaa ce cnassart lNpocnekta u Bcuyku npasuna Ha PoHaa, KakTo u
BCWYKM NpaBuna, NnonvTuKM 1 BbTPELHn pasnopendbu Ha Y[, kakto n Kogekca 3a kopnopaTuUBHO
ynpaBneHne opgobpeH ot npeacepatens Ha KO®H. ®doHga He nputexaBa cobcTBeHM
aAMVHUCTPaTUBHW, yNpaBUTENHU N HaA30pHN opraHn. PoHaa e pernctpupaH B Peructbp byncrar
KbM AreHuusaTa no BnucBaHusTa ¢ byncrat kog 177241354, AgpecbT Ha ynpasneHne Ha ®oHaa n
YnpasnssaLoTo gpyxectso e Codus, K 1000, yn. ,[eopru C. Pakosckn* 96A.

OCHOBHM XapaKTepucTukmn Ha CUCTeMnTe 3a BbTpelleH KOHTPOoN U ynpaBrieHUe Ha pUCKa
Cucrtemarta 3a BbTpPELUEH KOHTPOJT npunnaraHa ot Exkcnat AceT MeHUaXMBHT npwv ynpasrieHNETO Ha
doHaa BKMOYBA CNEeAHUTE KOMMOHEHTH:

e KoHmponHa cpeda obxBalla cnegHUTE eNeMeHTU — OpraHn3aumMoHHa CTPYKTypa, BbanaraHe
Ha NpaBOMOLUA U OTFOBOPHOCTU, aHFaXXUMEHTU Ha nuuaTta, HaToBapeHu ¢ obLlioTo
yrnpaeBneHne, aHraXkXMMeHT 3a KOMNETEHTHOCT, NOSIMTUKM N MPAKTUKN, CBbP3aHU C YOBELLKUTE
pecypcu, chnnocoduns n onepaTUBEH CTUIM HA PHLKOBOACTBO, LIEHHOCTU U €TUYHO NoBedeHne

o QueHka Ha puckogeme — [lpu ynpaBneHneTo Ha doHOa YnpaBnsaBaLWOTO OPYXECTBO
n3nonsea CTPoro onpeaeneHu NMMnUTU, onucaHu B Npasunarta u lNpocnekta Ha doHaa

o UHgbopmauyuoHHa cucmema — VIHpopmMaLmMoHHaTa cuctema BbB Bpb3ka C (OPMHAHCOBOTO
otuntaHe Ha PoHpa cnedBa [a ce pasrnexga Kato CbBKYMHOCT OT BCUYKM MpaBuna,
npouecu n npoueaypu Ha ®oHaa v Ha Y[

o KoHmpornHu detiHocmu — OCbLLUECTBABAHETO Ha e(PEKTMBEH KOHTPOI BbPXY U3FOTBSHETO Ha
hbuHaHcoBM oT4eTM Ha PoHAA, € eaUH OT MPUOPUTETUTE HA PbKOBOACTBOTO Ha Y.

o Tekywo HabrrodeHue Ha KoHmMposaume — Ha HMBO ynpaBnsiBallo ApyXecTBo € 060cobeH
oTaen BbTpelueH KOHTPON U HOPMaTMBHO CbOTBETCTBME, KOMTO OCHLUECTBSIBA NPErneam Ha
OENHOCTTa, TEeKYLM U NEePUOANYHN Nperneamn Ha cuctemaTa u npouecute. lNpoBepkute oT
CTpaHa Ha BbTPELWHUS KOHTPON Ca HaCOYeHW KbM YCTaHOBSIBAHEe CMa3BaHETO Ha
3aKOHOBMTE U BLTPELLHM NpaBuia 1 npouenypu.

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

o UHeopmayus rno 6. 8) - 3HaYUMU MPEKU UTU KOCBEHU aKUUOHEPHU y4acmusi (8KITHOYUMESTHO

KOCBEHU aKUUOHEPHU y4acmus Ype3 nupamudanHu Cmpykmypu U KpbCmocaHu aKyUOHEepHU
y4dacmusi) no cMucbia Ha 4YreH 85 om Jupekmusa 2001/34/EQ:
Mpe3 oTuyeTHusi nepuog PoHaa He e nornyyaBan yBeAOMIMEHWs 3a npuaodbutn unu
npogageHy Npsko Unu Ypes nocpegHnun Aarnose, OTroBapsLWwmM Ha KpuTepmumTe NOCOYEHU B
un. 89, nap. 1 ot Oupektnea 2001/34/EO, cBbp3aHM C NPOMEHU B MPUTEXaBaHW npasa Ha
rnac.
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UHgbopmayus o 6. 2) - Mpumexameriume Ha 8CUYKU UEHHU KHUXa CbC crieyuasnHu npasa
Ha KOHMPOJ U onucaHue Ha mesu fpasa — Hama akumoHepu CbC crieumanHu KOHTPOITHU
npaea.

UHebopmayus rno 6. e) - scuyku O2paHUYeHUsT 8bPXY fpasama Ha asac, Kamo Harpumep
OepaHuYeHUs1 8bPXy Npasama Ha arfiac Ha npumexamesiume Ha ornpedesieH nPoyeHm umnu
6poll enacose, kpaliHU CPOKOBe 3a yrpa)HseaHe Ha rpasama Ha enac unu cucmemu,
rnocpedcmeomM Koumo 4Ype3 CcbmpyOHUYecmeo ¢ Opyxecmeomo chuHaHcosume rpaaa,
npedocmaeeHu Ha UeHHUMe KHuUXa, ca omoOesieHU om rpumexaeaHemo Ha UeHHUMme
KHUXa -- Hama orpaHuM4eHust BbpXy npaBaTa Ha rnac Bbpxy AsnoBse.

Ungpopmayus no 6. 3) - npasuama, ¢ KOUmo ce peaynupa HasHadYagaHemo usnu cMsHama
Ha 4/ieHo8e Ha cbeema U 8HacsHemo Ha U3MeHeHUs 8 y4dpedumeriHusi 802080p

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

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

PoHABT MOXe Oa mM3gaBa M M3KyrnyBa 0OpaTHO AAnoBe Ha exedHeBHa 6asa cbrnacHo
MpasunaTta n MNpocnekTa.

Jara: 21.03.2022 .

Hukonawn Bacunes

NIKOLAY
VASSILEV

M3nbnHuTeneH anpekTop

Daxnen JoHueB

. Digitally signed by
Daniel PENOV paiipenov bonchey

Date: 2023.03.29
Donchev 14:30:49 +03'00'

M3nbnHuteneH an peKkTop

Xi
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Excnam Cbp6ust BEJIEKC15 OCUTC 6T®

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

MHOOPMALUUNA OTHOCHO MNMOJIMTUKATA 3A Bb3HATPAXOEHUA
CobrnacHo un. 73, 1. 6 ot Hapen6a Ne 44

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

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

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

2.MHdpopmaumsa no yn. 73, 1. 6, byksa ,,6

KaTeropuu cnyxuTenu

Cyma Ha Bb3HarpaxageHunAata

Ha PbKOBOAHUN OPBXHOCTU

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

noemMaHe Ha puckoee

ii Cnyxutenu, u4usaTO [OEeNHOCT e CBbp3aHa C -

KONMEKTUBHU MHBECTULIMOHHUN CXEeMU

iii Cnyxutenu, nsnbrHaBaLy KOHTPOSTHN DYHKLNK 98 470 n..
iv Opyrn cnyxurtenu, 4MmTo Bb3HarpaxaeHus ca 316 789 ns..
CbU3Mepmmm c Bb3HarpaxgeHusara Ha

CRY>XUTENUTE No TOYKK i) W ii) U YUUTO AENHOCTU
oKa3BaT BNMsHWE BbPXY PUCKOBMA Mpodun Ha
.Ekcnat AceT MeHumxkMbHT EAO ©n  BbpXy
pUCKOBUS MpPOMUIT Ha ynpasnsBaHUTE OT Hero

o6uwo

1558 778 ns..

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

Bb3HarpaxgeHuaTa Ha criyxuTtenute no 6ykea ,6“ buBaT NOCTOAHHM 1 NpoMeHNuBK. [pomennueuTe
Bb3HarpaxgeHus ca TpaguLMOHHUTE Bb3HarpaXxAeHUs KaTo BENWKAEHCKM W KonegHu gobasku,
TpuHageceTa u YeTupmnHageceTa paboTHa 3annarta, KakTo U ApyrM AOMbIHUTENHW Bb3HarpaXkaeHus,
KOMTO ca dMKCMpaHu 1 onpedensieMn CbrnacHo Kputepuu B TpydosuTe gorosopu n Kogekca Ha

TpyAa.

[NocToAAHHUTE 1 NPOMEHINNBU Bb3HarpaxxaeHua 3a pasnimyHnuTe KaTteropum crnyxmtenu ce onpenenar

KaKTo crnejsa:
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Excnam Cbp6ust BEJIEKC15 OCUTC 6T®

ex patca pita I roduweH ¢puHaHcoe omyem

3a 2oduHama, 3aebpuwieauja Ha 31.12.2022 e.
3a uneHoBeTe Ha CbBeTa Ha [InpekTopute — C peleHne Ha egHONMMYHUSA COBCTBEHUK Ha KanuTana;
3a BCMYKM OCTaHanum cnyxutenu — oT I3nbnHUTENHUST ANPEKTOp.

Mpy onpenensiHe Ha MOCTOSIHHOTO Bb3HarpakaeHue ce criedBa NpUHLUMNA 3a KOHKYPEeHTHOCT Ha
nasapa Ha Tpyda M ce cbobpassiBaT HyxauTe OT MpMBMMYaHe Ha Jobpe KBanuUUUpaHu u
afleKBaTHO 3anmnaTeHun CryXuTenu.

4. NHpopmaumsa no un. 73, 1. 6, 6ykea ,r

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

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

MonutukaTa 3a Bb3HarpaxaeHusita e paspaboTteHa ot CbBeTa Ha ANPEKTOPUTE B CbTPYAHNYECTBO
cbe CnyxbaTa 3a BbTpeLLeH KOHTpon u e npueta ¢ PeweHne Ha CbBeTa Ha gupekTopuTe Ha ,Ekcnat
AceT MeHnpxmbHT” EALL o1 19.12.2016 r. [pomeHuTe Ha nonuTtukaTta ce paspaboTeaTt u npuemar
no cbwms pea. MNMonutukata e nameHeHa ¢ Pewenne Ha CbBeTa Ha aupekTopute Ha ,Ekcnat Acet
MennpxmbHT” EA 0T 15.03.2018 1., M13MeHeHa ¢ PelweHne Ha CbBeTa Ha AnpekTopute Ha ,Ekcnar
AceT MennpxmbHT” EAL oT 30.09.2020 r. n uameHeHa ¢ PelweHne Ha CbBeTa Ha AMpeKkTopuTe Ha
~-EkcnaTt AceT MeHnmxmbHT EAL] Ne349 o1 10.03.2021 r.

openocoyeHnTe cymun ca HaumcneHn npes cdomHaHcoBata 2022 rogmHa 3a cmeTka Ha Y[ ,Ekcnat
AceT MeHnpxmbHT EAL] , HE ca 3a CMeTKa Ha ynpaBrisiBaHUTE OT HEFO KOMEKTUBHWN UHBECTULIMOHHN
CXeMU N He ca 06Bbp3aHu C pe3ynTaTute oT 4eNHOCTTa UM.

Jara: 21.03.2023 .

Hukonai Bacunes NIKOLAY Jgialysonedty
VASSILEV Vassuey

Date: 2023.03.29
Vl3n-an MTeneH AM peKTOp VASS”—EV 14:31:44 +03'00'

Daxnen [JoHueB Daniel  pigtalysignec
Daniel Penov
Penov gmais
ate: .03..
M3nbnHUTENeH anpexkTop Donchev 123159 +0300
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expatcapital

Excnam Cbp6ust BEJIEKC15 OCUTC 6T®

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

OT4yeT 3a BceobxBaTHMSA 4oxon

3a roguHara, 3aBbpLiBalla Ha 31 gekemBpu 2022

01.01.2022 -
31.12.2022

B xunsidu neesa Benexka

Apyrv npuxoau 3 49
HetHa (3ary6a)/lle4yanba ot
hMHAHCOBM aKTUBW, OTYUTAHM MO
cnpaBeanuea CTOMHOCT B nevantu u
3arybu

HeTHa 3aryba/neyanba ot BanyTHU
onepaumu -
OnepaTtuBHU pa3xoau 4 (32)

6 (35)

01.01.2021 -
31.12.2021

®3)

15
(7)

OnepaTtuBHa (3ary6a)/neyanba 3a

nepuoaa (18)

Pasxoau 3a gaHbum 9 -

(3ary6a)/ neyan6a 3a nepuoga (18)

Opyr BceobxsaTteH goxos -

O6LWo BceobXxBaTeH J0OX0 4 3a

nepuoga (18)

HeteH poxon Ha psan

HeTHa nevan6a/(3aryba) Ha asn (B

nesa) 8 (0.15)

0.045

Jarta: 21.03.2023 .

Opobpunu:; CbcTaBuTten:

Digitally signed by
NIKOLAY VASSILEV
VASSILEV

Date: 2023.03.29
14:32:19 40300"

NIKOLAY
VASSILEV
VASSILEV

Hwukonan Bacunes
M3nbnHuTEneH aMpekrop

TataHa JlazapoBsa
(maBeH cueToBOAUTEN

Digitally signed

by Daniel Penov
Donchev

Date: 2023.03.29
14:32:34 +03'00"

Daniel
Penov
Donchev

[aHnen doHuyeB
Ma3nbnHuTeneH anpekTop

®PunHaHCOBUAT OTYeT e 0pobpeH
YnpasnssawloTto [pyxectso ot 21.03.2023 r.

Digitally signed by
A

TATYANA  7arvan
BOZHANOV [ozmelovh
A LAZARQVA Date: 20230329

14:32:50 +03'00'

3a u3aaBaHe C pelleHne Ha CobBeTa Ha OVpeKkTopuTe Ha

BenexkuTe oT cTpaHuua 13 oo ctpaHuua 35 ca HepasfenHa 4acT OT rogMWHUA (OMHAHCOB OTYeT.

®drHaAHCOB OTYeT, BbPXY KOWTO OAMTOPCKO ApyxecTBo ,KpecTbH BynMap — ®uHaHcos Oant* OO[ ¢
permctpaunoHeH Homep 119 e nsgano oguTopckn goknag ¢ gata 29 mapt 2023 r., ¢ peructpupaH

OAUTOp, OTFOBOPEH 3a oauTa 3apaska Lpakosa.

Benuuka CtosiHoBa MapkoBa
Mpokypuct

VELICHKA  vencma™ 3npaska OrHsHoBa LLipakosa Zdra‘vka
STOYANOQV jivAnova PeructpupaH ogntop Ognianova i,
A MARKOVA Date: 2023.0329 Chtrakova

21:26:03 +03'00'



Excnam Cbp6ust BEJIEKC15 OCUTC 6T®

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 Kbm Kbm
31.12.2022 31.12.2021

AKTUBMU

MapuyHn cpeacTea 1 ekBUBanNeHTU 5 112 148

drHaAHCOBW aKTUBU, OTYMTAHU MO
cnpaBeanuea CTOMHOCT B nevanbtu un
3aryou 6 64 99

O6Lwwo aKkTnBmn 176 247

Cob6cTBeH KanuTtan

OcHoBeH KanuTan 195 254
MpemwneH peseps 3 (2)
HatpynaHnu 3arybw/ nevan6wm (23) (5)
O6wo cobcTBeH KanuTan 7 175 247
MacuBn

TbproBCKU N ApPYrv 3a4bIMKEeHNS 9 1 -
O6wo nacuem 1 -
O6wo cobcTBEH KanuTan U NnacuBu 176 247

Hata: 21.03.2023 r.

Opobpunu:; CbcTasuten:
o NIKOLAY  Digitally signed by TATYANA  Digitallysigned by
Hukonai Bacvunes VASSILEV  vhsaiey 25t TataHa JlasapoBa BOZHANOV onon "
Date: 2023.03.29 te: 2023.03.29
|/|3r]'bj'|H[/|Tej‘|eH ﬂmpeKTop VASSILEV 143419 10300 rnaBeH cyeToBOAUTEN A LAZAROVA 143316 10300
Daniel Digitally signed by
Daniel Pe
JNanuven [JoH4eB Penov Daniel Penov

MI3nbnHUTeNeH IMPEKTOD  Donchev  vasses iosen.

®PuHaHCOBUMAT oT4YeT e opobpeH 3a m3gaBaHe C peweHne Ha CbBeTa Ha AMPEKTOPUTE Ha
Ynpasnasawoto AdpyxecTtso oT 21.03.2023 r.

Benexkute oT cTpanuua 13 go ctpaHmua 35 ca HepasgernHa 4acT OT roguLHnUst (PUHAHCOB OTYeET.

DrHAHCOB OTYET, BbpPXY KOWTO OAMTOPCKO ApyxecTBo ,KpectbH BynMap — ®uHaHcoB Oant* OO/ ¢
permctpaunoHeH Homep 119 e m3gano oguTopckn goknag ¢ gata 29 mapt 2023 r., ¢ peructpmpaH
oguTop, OTFOBOPEH 3a oauTa 3apaeka LLpakosa.

Zdravka Digitally signed

Benuuka CtosHoBa MapkoBa VELICHKA  vetien® 3apaska OrHsiHoBa LLipakosa Ognianov by Zdravka
ks
MpokypucT STOYANOV jrovanov PeructpupaH oautop Norakovs
A MARKOVA Date: 2023.03.29 a Date: 2023.03.30

21:26:27 +03'00"

Chtrakova 11:57:27 +03'00
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expatcapital

Otyert 3a npomMeHuUTe B cob6cTBeHMA KanuTan

Excnam Cbp6ust BEJIEKC15 OCUTC 6T®

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

3a roguHara, 3aBbpLiBalla Ha 31 gekemBpu 2022

B xunsdu nesa Benexka

Ha 1 sanyapwm 2021 r.
Opyr BceobxBaTeH goxoa

Meyan6a 3a nepvoaa
O6Lo BceobxBaTeH aoxon

BHocku oT 1 pa3npeaeneHus
KbM cobcTBEeHUUuUTe

M3paBaHe Ha HOBM asanose

O6paTHO M3KynyBaHe Ha OsroBe
OOLLO BHOCKM OT 1
pasnpeaeneHus Kbm
cobcTBeHULUTE

Ha 31 pekemBpu 2021 r. 7

Ha 1 anyapu 2022 r.
Opyr BceobxBaTeH Aoxopn,

3aryba 3a nepuopga
O6Lwo BceobxBaTeH Aoxon,

BHOCKM OT M pasnpepeneHus
KbM cOGCTBEHMUUTE

M3pgaBaHe Ha HOBY OanoBe
O6paTHO M3KynyBaHe Ha OsroBe
O6L0 BHOCKM OT U
pasnpeaeneHus Kbm
co6cTBEeHULUTE

Ha 31 pekemBpu 2022 r. 7
Oata: 21.03.2023 .

Opobpunu:

o NIKOLAY  oigitally signed by
Hukonawn Bacunes VASSILEV hioasiey

Date: 2023.03.29

ManbnHuTeneH anpektop  VASSILEV 1asissosoo

H Digitally signed

[anuven JoHueB Daniel et penov
Penov Donchev

Date: 2023.03.29

MBMbAHUTENEH IMPEKTOP  ponchey 262552

TaTaHa JlazapoBa

Digitally
TATYANA TATYAN,

signed by
A

BOZHANOVA 0ZHANova
rnaBeH cquoBoﬂMTen LAZAROVA Date: 2023.03.29

14:35:13

+03'00"

OcHoBeH MpemueH Mevyan6u o6uwo
KanuTan pesepB n 3arybm

235 (1) (11 223

- - 6 6

- - 6 6

19 (1) - 18

19 () - 18

254 2 (5) 247

254 2 (5) 247

- - (18) (18)

- - (18) (18)

58 (6) - 52

(117) 11 - (106)

(59) 5 - (54)

195 3 (23) 175

CwcraButen:

PUHAHCOBUAT OTYET € O,CI,O6DEH 3a n3gaBaHe C pelleHne Ha CbBeTa Ha OVpeKkTopuTe Ha YNpaBnsiBawoTo ,D,py)KeCTBO

o1 21.03.2023 r.

BenexkuTe oT cTpaHnua 13 go ctpanuua 35 ca Hepas[enHa 4acT OT roAULLIHNSA (PUHAHCOB OTHET.

drHAHCOB OTYET, BbpPXY KOWTO 0AMTOPCKO ApyxecTBo ,KpecTbH BynMap — ®uHaHcoB Ogut* OO[ ¢ pernctpaumoHeH
Homep 119 e nsgano oantopcku goknag ¢ gata 29 mapt 2023 r., ¢ perucTpmpaH oguTop, OTTOBOPEH 3a oguTa 34paBka

LLipakoBa.

Benuuka CtoaHoBa MapkoBa  VELICHKA Ve

MpokypucTt STOYANOV iziova
A MARKOVA Date: 2023.03.29
21:26:50 +03'00'

3apaBka OrHsiHoBa LlpakoBa
Peructpupan ogutop

Zdravka

Digitally signed by
Zdravka Ognianova

Ognianova chtrakova

Date: 2023.03.30

Chtrakova 11:57:57 +0300
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Excnam Cbp6ust BEJIEKC15 OCUTC 6T®

lroduweH ¢puHaHcoe omyem
3a 2o0uHama, 3aebpuwieauja Ha 31.12.2022 e.

expatcapital

OTyer 32 napuwyHuTe notouu

3a nepuopa, 3aBbpuwBaLy Ha 31 gekemBpu 2022

B xunsdu nesa Benexka 01.01.2022 - 01.01.2021 -

NAPUYHU NOTOLN OT ONEPATUBHA OEWHOCT

31.12.2022

31.12.2021

MonyyeHn anBnaeHTU 49 1
MnalwaHns KbM KOHTpareHTn 3a onepatuBHa A4eNHOCT (31) (6)
[MocTbnneHus, cebp3aHn ¢ BanyTHY onepaumm - 14
HeTHu napuyHu notoumn (u3non3saHu 3a) / oT
onepaTMBHa AeNHOCT 18 9
MAPUYHW NOTOLUU OT PUHAHCOBA OEMHOCT
[locTbnneHns ot eMnTUpaHe Ha ganose 53 19
MnawaHuns Nnpu o6paTHO U3KynyBaHe Ha AAnoBe (106) -
MnawaHns Kbm KOHTpareHTn 3a puHaHcoBa AefHOCT @ (€]
HeTHu napuyHu notoumn (Manon3saHu 3a) / ot
c¢mHaHCcOBa AeNHOCT (54) 18
HeTHO HamaneHue/yBennyeHme Ha napuyHuTe
cpeAcTBa U NapuYHUTE eKBUBaNeHTU (36) 27
[Mapu4Hm cpeacTea 1 NapuyHM ekBUBanNeHT Ha 1 sHyapum 148 121
MapuyHu cpeacTBa M NapuvHU eKBUBaNeHTn Ha 31 5
AeKeMBpU 112 148
HaTta:21.03.2023 .
Opobpunu: CbcTaBuTen:

o Lgitally signe TATYANA Digitally signed
Hwukonan Bacunes \’\/‘JAKSCS)II_LAET/ g‘\ic;%‘x:vvvg,xs;@\// Tatana na3apOBa BOZHANO EEEQLLAONVAA

O

M3MbIHUTENEH AMPEKTOP  VASSILEY Ses MmaseH cueToBoauTen ‘A Do 2025039

LAZAROVA 143535 +0300

Daniel Digitally signed by

Hanunen JoHyeB Daniel Penov
Penov Donchev
Date: 2023.03.29

M3nbnHUTENEH OMPEKTOP  Donchev  raseer o300

drHaHCOBUAT OTYET e 0fobpeH 3a nsaaBsaHe ¢ pelleHne Ha CbBeTa Ha AUPEKTOpUTE Ha YNpaBnsaealoTo OpyKecTBo oT
21.03.2023 .
BenexkuTe oT cTpaHuua 13 Ao ctpaHuua 35 ca HepasdenHa YacT OT roAULLHUA (PUHAHCOB OTYeET.

durHAHCOB OTYET, BbPXY KONTO ogmTopcko apyxectBo ,KpectovH BynMap — ®uHaHcos Ognt“ OO[] ¢ perMctpaumnoHeH
Homep 119 e usgano oguTtopcku goknag ¢ gata 29 mapt 2023 r., ¢ perucTpupaH oguTop, OTTOBOPEH 3a oauTa 3gpaBka
LLipakoBa.

3apaska OrHaHoea LpakoBa Zdravka Digitally signed by
VELICHKA STOYANOVA

. Zdravka Ognianova
Mpokypuct STOYANOV' wasowa PernctpupaH ogmTop Og NnianoVva Chtrakova

A MARKOVA 21:27:10 0300 Date: 2023.03.30
Chtrakova 11:8:16+0300

Benunuka CtoaHoBa MapKoBa g |CHKA  oigtalysigned by
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Excnam Cbp6ust BEJIEKC15 OCUTC 6T®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2022 e.

BenexXxku KbM roguLLIHUA (*)VIHaHCOB oT4yeT

1. CratyT v npeameT Ha AeMHOCT

Ekcnat Cvpbus BENNEKC15 KOCUTC BT® (,doHaBLT*) e 6opcoBO ThpryBaH (bOHA OpraHnsuMpaH u
ynpaBnsBaH OT YnpaBnssalwlo apyxectBo ,Ekcnat Acetr MenumpxmbHT® EAL (,YnpaBnsiBawoTto
apyxectBo®). PoHOBT e pernctpupaH Ha 4 sHyapu 2018 r. B Peructbp byncrat kbm AreHuusata no
BNucBaHuaTa ¢ bynctat kog Homep 177241354. AppecbT Ha ynpasneHne Ha doHaa wn
YnpaBnsBawloTo apyxectso e Codums, MK 1000, yn. ,leopru C. PakoBcku® 96A.

Ekcnat Cbpbuss BEJIEKC15 KOCUTC BT® e nacuBHO ynpaensBaH poHA U ce npuabpXa KbM
MeToAa Ha NbJIHO on3nyecko pennukmpaHe Ha nHaekca BELEX15. PernctpupaH e 3a TbproBus Ha
Bbnrapcka poHaosa 6opca — Codms n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog ESNB,
KakTo 1 Ha Ljubljana Stock Exchange. [eniHocTtTa Ha ®oHaa obxBala usgasaHe un npogaxba Ha
AsinoBe, NpefocTaBsilLM e4HaKBU NpaBa Ha TexHuTe nputexatenu. bposat asnoese Ha ®oHaa ce
NPOMEHS B 3aBUCUMOCT 0T obema n3BbpLUEHN Npodaxbu n obpaTtHO U3KynyBaHe Ha OAnoBe.

OanoseTe Ha ®oHaa moraTt ga 6baaT 06paTHO N3KYMEHW NpY XXenaHne Ha UHBECTUTOpUTE.

Tobn kaTo PoHAa HAMa COBCTBEHM yNpaBUTENHU OPraHu, nuuarta HaToBapeHu ¢ obLWoTOo ynpaBneHme
Ha ®oHaa ca yYneHoBeTe Ha CbBeTa Ha AUPEKTOpUTE Ha yNpaBnsABaLloTO APYXKeCTBO.

2. basa 3a unsroresiHe

(a) U3aBneHune 3a cLoTBETCTBUE

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

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

HacTtoawuat d)I/IHaHCOB OTYET € U3roTBeH CbrfacHoO MeToda Ha UCtopmyeckaTa LeHa, C USKIrnr4eHne
Ha d)VIHaHCOBI/ITe aKTBU, OTYUTAHU MO chnpaseannea CTOMHOCT B ne4vantu u 3ary61/|, KOUTO ce
oueHaBaT no cnpaseannea CTOMHOCT.

(6) OencTBallo npeanpusitue

YnpaBnsBaLloTo APY>KECTBOTO € U3roTBUMO hMHAHCOBM NPOrHO3M 3a ABaHaJeceTTe Mecela OT Aararta Ha
ogobpeHne Ha Hactoawmst OUHAHCOB OTYET, B3MMalkM NpedBuMa MpOrHo3Hata OueHKa Ha
npogbmkaBawmte edektn Ha COVID-19 naHgemusita Bbpxy OusHeca. PbkoBoacTBoTO Ha Ekcnat Acet
MeHumxkMbHT EALl € OOCTMrHano OO 3aKMOYEHMETO, Ye He € Hanvue CbLUeCTBEHa HECUrypHOCT 3a
AeviHocTTa Ha ®oHpa, KosATo 61 Morna Aa nopoan 3HaYUTENHM CbMHEHMSA OTHOCHO CMOCOBHOCTTa My Aa
NPOABLIMKN Aa PYHKUMOHMPA KaTo OEWCTBALLO MPEeanpuaTMe, U CbOTBETHO, Y€ € YMECTHO [a M3roTBU
dmHaHCOBUsI OTYET Ha 6a3a Ha NPeaNoNoXEeHNETO 3a AENCTBALLIO NPeanpuaTHe.

PoHOBLT € U3roTBMN CBOS (PMHAHCOB OTYET 3a roguHata, npuknovsawa Ha 31 gekemepu 2022 r., Bb3
OCHOBa Ha MPEeAMOoroXeHNETO, Ye TON e AeNCTBaLLIO NPeAnpuaThe, KOeTo Npeanonara NpoabinkaBaHe Ha
HacTosLLaTa CTonaHcKa AeNHOCT 1 peanusnpaHe Ha akTUBUTE M ypexxaaHe Ha nacuBuUTe B HOPMarHusa Xon
Ha HeroBata genHocT. Bbpewwmte duHaHcoBM pesdyntatn Ha PoHAa 3aBUCAT OT Mo-LuMpokara
WKOHOMMYECKa Cpefa, B KOATO TON OCBLLUECTBSBA AeNHOCTTa C.
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Excnam Cbp6ust BEJIEKC15 OCUTC 6T®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2022 e.

(B) PyHKLMOHaNHa BanyTa v BajlyTa Ha npeacTaBsAHe

[anoeeTe Ha doHOa ce nsgaBaT B €BPO, HETHATaA CTOMHOCT Ha aKTUBUTE Ha eauH ASn U LeHaTta Ha
0obpaTHOTO M3KynyBaHe ce M34ucnsisat B €BpO, Nopagmn Tasu npuumMHa yHKUMOHanHata Banyta Ha
doHpaa e eBpo.

To3n cbmHaHCcoB OTYeT € npeacTaBeH B 6bnrapckm neesa (BGN). Lisinata domHaHcoBa nHdopmaums,
npeacTaBeHa B fieBa € 3aKpbliieHa 40 Xurnsaga, OCBEH KOrato € MOCOYEHO ApYro.

Ot 1 anyapu 1999 roamnHa obMeHHUAT Kypc Ha 6bnrapckus nes (BGN) e dmkcnpaH kbm eBpo (EUR).
Mopagn Tasn npuunHa, B TO3N (PUHAHCOB OTYET HAMA OTYETEH edeKT OT BasnyTHU pasfuku,
Bb3HMKHaNM OT M3MNoN3BaHETO Ha Bbnrapckms nes kaTo BanyTa Ha npeactaBsHe. OBMEHHMNAT Kypc
e BGN 1.95583 / EUR 1.0.

(r) MpuGnuanTenHn oueHK! U NPeLeHKN

MN3rotBsiHeTO Ha cbuHaHcoBM oTyeTn crnopes MCPO usnckBa YrpaBrsiBalloTo APYKECTBO Ja Npasu
NPeUeHKn, NPUGIM3UTENHN OLEHKM W [OOMYCKaHWs, KOUTO BIUSAAT Ha NpuUnaraHeTo Ha CYETOBOAHWTE
NONMUTUKA U Ha OTYETEHMTE CyMM Ha aKkTVBWTe, NacvBuTe, NpuxoauTe U pasxogute. PeanHusaT pesynrart
MoXe [a Gbae pasfnmyeH oT Te3n NPUBNU3UTENTHN OLIEHKN.

Mpepa3rmexgaHeTo Ha CYETOBOAHWTE OLEHKM Ce Npu3HaBa B nepuoda, B KOMTO oOleHkata e
npepasrnefaHa, Korato npepasmexnaHeTo 3acsdra To3u nepuod W B Obewn nepuoay, ako
npepasrnexaaHeTo okasea BrusHWe Ha 6baelumTe neproaw.

lpeueHku

WHpopmaumsa 3a CbLLEeCTBEHM NPELLEHKMN, HAaNpaBeHu Npy npunaraHe Ha CYETOBOAHMUTE MOMUTMKM, KOUTO
UMaT Har-3HauMTeneH edhekT BbpXy NpeacTaBaHETO HA CyMUTE BbB (DMHAHCOBUSI OTHET, Ce ChAbpXKa B
criegHuTe DEenexKku:

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

POHOBLM Kamo uHeecmMuyUOHHO npednpussmue Mo cmucbsa Ha MC®0 10

JpyxecTBa, KOMUTO OTroBapAT Ha onpeneneHveTo 3a MHeBectuumoHHo npegnpustue no MCOO 10 ca
3a0bIPKeHV Ja oT4uTaT MHBECTULMWUTE B OblUEPHM APYXKEeCTBa Mo CripaBeasivea CTOMHOCT BMECTO Aa v
KoHconuaupar. Kputepunre, Kouto AeduHmpaTt VIHBECTULIMOHHO NpeanpusiTue ca:
e [pyXecTBO, KOETO Habupa CpeacTBa OT eauH Uinv NoBeYe MHBECTUTOPM C Lien NpeaocTaBAHETO
Ha CbOTBETHU MHBECTULIMOHHW YCIyry;
e [IpyecTBO, KOETO MMa 3a CTOMNaHcKa Lien caMo yBenuyaBaHe Ha CTOMHOCTTa Ha KanuTarna, 4oxoq
OT UHBECTULN UNK 1 OBeTE;
e [IpyXecTBO, KOETO OTYMUTA M OLieHsAIBA CbLLIECTBEHA YacT OT CBOUTE UHBECTULUM NO cripaBeanvea
CTOVHOCT.
doHaa VHBECTMPa NPEeaVMHO B aKUMU U MHBECTUTOPUTE HE Ca CBbP3aHu Nuua, KOeTo e AOMbIHUTENHa
XapaKTepucTMKa Ha MHBECTULIMOHHO NpeanpuaTue.

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

yﬂpaBﬂﬂBalJJ,OTO OPYyXeCTBO € MnpeueHuno, 4ye PoHOLT He ynpaxHdasa KOHTPOJ1 BbpXYy UHBECTULUUTE B
akuunn 1 crnegoBaTesriHo He ' KoHconnaupa.
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OueHka Ha cnpaeednueu cmolHocmu

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

KoraTo oueHsiBa crnipaBegnmearta CTOMHOCT Ha akTUB MU nacme, PoHOLT n3nonsea HabnogaeMm gaHHW,
[AOKOIKOTO € Bb3MOXXHO. CnpaBeaniMBuTe CTOMHOCTI Ce KaTeropmusnpar B pasfinyHm HUBA B iepapxusaTta Ha
cnpaBeanmMBuTE CTOMHOCTU Ha 6asaTa Ha BXOAsLLMTE JaHHM B TEXHUKMTE 3a OLiEHKA, KaKTo crieaBa:

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

e HwuBo 2: BXOOAWM AaHHU PaA3NNYHN OT KOTMPaHW LEeHW, BKITIOYEeHN B HMBO 1, KOWUTO, NpSKo
(T.e. KaTO LeHN) UM KOCBEHO (T.e. MONyYeHn OT LeHu), ca OCTbMNHM 3a HabnogaBaHe 3a
aKkTvBa WUnu nacvea.

e HwuBo 3: BXxoaswm gaHHM 3a akTUBa UNKU nacuea, KOUTO He ca GasupaHu Ha Habngaemu
nasapHu faHHuU (HeHabngaeMn BXOASLWMN OAaHHN).

AKo BxoOsLUMTE OaHHW, M3MOM3BaHM 3a OLIEHKa Ha cnpaBedriMBaTa CTOMHOCT Ha akTuBa WUnu nacuea,
nonagaT B pasnMYHM HMBa Ha WepapxusitTa Ha CchnpaBeasiMBuTe CTOMHOCTW, TOraBa OueHKaTa Ha
cnpaBeanvMBaTa CTOWHOCT Ce KaTeropuavpa B HeWHaTa USAnocT B ToBa HMBO OT Kepapxusta Ha
cnpaBeanMBMTE CTOMHOCTU, YNATO BXOASLLA MHAIOPMAaLIMS € OT 3HaYeHue 3a LSNocTHaTa oLeHKa.

NHdbopmaums 3a 3HauMTENHW NO3ULMK, KOUTO Ca 3acerHaT OT NpUBNU3NTENHUTE OLEHKU 1 OOMyCKaHWs
npwv NpunaraHe Ha CHETOBOAHUTE NOMNUTUKN, KOUTO MMAT Havi-3HauMTeNeH edeKT BbpXy CyMUTe, MpU3HaTK
B HacTosiLLMTE (HMHAHCOBM OTYETU € onucaHa B benexka 12 PnHaHCOBU MHCTPYMEHTM.

3. Mpuxoan
B xunsdu neesa 01.01.2022 - 01.01.2021 -
31.12.2022 31.12.2021
Mpuxoan oT ANBMAEHTU 49 1
Bcuyko npuxoau 49 1
4. OnepaTuBHM pa3xoam
B xunsdu neesa 01.01.2022 - 01.01.2021 -
31.12.2022 31.12.2021
Takcu 3a 6opcoBa perncTpauns n 6opcosu
nocpegHnum 6 1
Takcu n KoMMCMOHM KbM DaHKaTa - AenosuTap 4 4
Takc N KOMUCUOHU KbM YNpaBnsBaLLOTO APYXeCTBO 2 2

Ooaut 10 -
PerynaTopHu Takcu 5 -
CodbtyepHa nogabpxka 5 -
Bcuuyko onepaTtMBHM pa3xoam 32 7

YnpaBnsaBaLloTO OPYXECTBO € U3BBLPLUMIO pasxoau 3a opraHu3auusa 1 agMUHUCTpaLUns Ha coHaa
B pa3mMep Ha 53 xun. fB., KOUTO He Ca BKITOYEHM B HETHATa CTOMHOCT Ha akTuBmTe kbM 31.12.2022
r. Tean pasxoau noanexaT Ha Bb3CTHOBSIBAHE KbM YMNPaBMsSBALLOTO APYXECTBO U LWie Obaar
BkrtoveHn B HCA kbm 6baella gaTa. YnpaBnsiBawwoTo APYXECTBO € Bb3MNpUerno Takaea nonmtmka ¢
uen ga ce MMHMMM3npa TexecTTa Ha o6LwnTe pas3xoam Ha boHAa B HaYanHWs nepuog Ha HeroBoTo
passuTue, B KOUTO TON € OTHOCUTESNHO MarbK.
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5. I'Iapvml-m cpeacTBa U eKBUBaAreHTn

B xunsdu nesa 31.12.2022 31.12.2021
Mapu B 6aHKOBU CMETKM B fieBa u BanyTa 112 148
Mapu n napnyHN eKBUBaNeHTU 112 148
Mapwu n napnyHn ekBuBaneHT B OTyera 3a

napu4HuTe noTouu 112 148

MapuyHnTe cpeacTtBa Ha PoHAaa ce cbxpaHsaBar B 6aHkaTa genosutap ,HOpobaHk Bbenrapua“ AL.
MpomeHu e nacusume, NnpousmuYyawiu om gpuHaHcoea deliHocm

®oHABLT HAMA NPOMEHW B MacuBuTE, NPOM3TMYaLLM OT (PMHaHCOBAa OEMHOCT, B TOBA YUCIIO KaKTo
NPOMEHMU, CBbP3aHN C Napu4HU NOTOLM, Taka U Henapu4iH1 NPOMeHU, 3a roaMHaTa npuknioYyBalla Ha
31.12.2022r. n 31.12.2021r.

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

B xunsdu neesa 2022 2021

duHaHcoeU akmueu no cnpasedsiuea cmoliHocm e
nevyan6ama unu 3a2zy6ama

KoTupaHu akumm 64 99

duHaHcoeu akmueu onpedenieHu no crnpaesedsuea cmoliHocm
e dpya eceobxeameH doxod

HekoTupaHu akumm - -
KoTvpaHu gbnroBu MHCTPYMEHTH - -

O6wo ¢hMHaHCOBM aKTMBU NO cnpaBeAfiMBa CTOMHOCT 64 99

@uHaHcosumMe akmueu o crpasednusa cmolHocm 8 revanbama unu 3azybama npu Ekcnat
Cobpbus BEJIEKC15 KOCUTC BT® BkntouBaT HEKOHTpOMMpAaLLM yYacTus B NyOnvyHW ApyxecTsa,
onepupalm B Cbpbus. [pyxecTBOTO € NacuBHO ynpasnsBaH poHA 1 ce Nnpuabpxa KbM MeToda Ha
MbMHO pusmyecko pennukupaHe Ha wnHaekca BELEX15. PedepeHTHusAT mHaekc e BELEX1S5,
CbCTaBeH OT akuuu, AEHOMUHUPaHN U TbpryBaHu B cpbbcku gnHapu. CnpaseannBuTe CTOMHOCTU Ha
Te3M akumMm B COOCTBEH KanuTan ce onpedenat 4pe3 npenpatka KbM MnybrnvkyBaHW LEHOBU
KOTMPOBKW Ha akTMBEH nasap.

Korato oueHsiBa crnpaBeafivBaTta CTOMHOCT Ha akTvB Unn nacue, PoHObT 13nonasa HabnogaeMu gaHHK,
OOKOIKOTO € Bb3MOXHO. CnpaBeanmeuTe CTOMHOCTM ce KaTteropusupaT B Hueo 1 (KotupaHu ueHun Ha
aKTVBHW Masapu) B Mepapxusita Ha crpaBednvBUTE CTOMHOCTM Ha 6asata Ha BXogsdwwWTe JaHHW B
TEXHUKUTE 3a OLIeHKa.
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CTtoiiHOoCTTa Ha (OMHAHCOBWUTE aKkTMBM B OT4yeTa 3a (PMHAHCOBOTO CbLCTOSIHWE KbM AaTata Ha
OTYETHMS MepuoA € onpeaerneHa kaTto LieHa 3aTBapsl Ha CbOTBETHUS akTMB Ha doHaoBa Bopca
Benrpan Ha nocneaHus paboTeH AeH OT CbOTBETHMSI OTYETHUS NepMoL.

CTtpykTypaTta Ha pmHaHCcOoBMTE akTMBU Ha doHAa, OTYMTaHM NO cnpaBeanMBa CTOMHOCT B nevanou
n 3arybu kem 31 gekemspu 2022 n 31 gekemspu 2021 rogmHa e, KakTo criefBa:

Bua ¢oMHaHCOB MHCTPYMEHT
PerynupaH nasap, Ha KOUTO ce TbpryBaT

Akunmn
doHpoea 6opca benrpag

EmuteHT Bpon CTOMHOCT B Kpas MpoueHT oT
Ha OTYeTHUA obuwarta CTOMHOCT
nepuoga, ns.. Ha aKTUBUTE

Aerodrom Nikola Tesla Ad Beo 950 25276 14,39%

Nis Ad Novi Sad 2 300 25881 14,73%

Metalac Ad Gornji Milanovac 450 12 588 7,17%

BCHU4YKO 3700 63 745 36.29%

AKkunmn

Bua ¢oMHaHCOB MHCTPYMEHT

PerynupaH nasap, Ha KOUTO ce TbpryBart doHpoea 6opca benrpag

EmuteHT Bpon CToMHOCT B Kpasi MpoueHT oT
Ha OTYeTHuA obwarta CTOMHOCT
nepuvog, n.. Ha aKTUBUTE

Aerodrom Nikola Tesla Ad Beo 950 18 109 7,33%

Nis Ad Novi Sad 2 300 23720 9,60%

Metalac Ad Gornji Milanovac 450 13923 5,62%

Komercijalna Banka Ad Beogra 625 42 998 17,40%

BCHUYKO 4 325 98 750 39.95%

Hemna ne4an6a/(zacy6a) om d¢puHaHcoeume akmueu,

cmotiHocm 8 neyvasnbu u 3a2y6u

B xunsdu nesa

omyumaHu 1no cnpaeednuea

01.01.2022 -
31.12.2022

01.01.2021 -
31.12.2021

(Pasxogum)/Tpuxoam oT npeoLieHka Ha (pMHaHCOBU akTUBW,
OTYMTaHuW NO crnpaBefnmMea CTOMHOCT B nevandu u 3arybm 12 12
Pasxogu/puxogm oT onepaumm ¢ OMHAHCOBW aKTUBW, OTYNTAHU

no crnpasegnmea CTOMHOCT B nevantu n 3arybu

HeTHa (3ary6a)/neyan6a ot ¢pouHaHCOBUTE aKTUBMH,

OoTYMUTaHU NO cnpaBeanuBa CTOMHOCT B nevyanom u 3ary6v|

HeTHa 3aryba/nevan6a ot BanyTHu onepauun

HeTHa (3ary6a)/neyan6a ot (puHaHCOBUTE aKTUBMU

(47) (15)
(35) ©)

- 15
(35) 12
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7. CobcTBeH KanuTtan

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

Bpown CronHocTt Bpow CronHocTt

AAanoBe (8 xu/. riesa) AAnoBe (8 xus. 5eea)

B xunsdu neesa 31.12.2022 31.12.2021

Kbm 1 saHyapm 130 000 247 120 000 223

W3papeHn HoBu aanose 30 000 52 10 000 18

O6paTHo u3kyneHu ganose (60 000) (106) - -
Mevyan6a/(3aryba) 3a

nepuoaa (18) - 6

Kbm 31 pekemBpm 100 000 175 130 000 247

31.12.2022 31.12.2021

HeTHa CTOMHOCT Ha akTuBuTE 3a eauH asn (B neBa) 1.7476 1.8977

CobcmeeH kanumarn

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

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

e [anosete, uzgaBaHu oT PoHaa, He Guxa MManM NpeaMmcTBO Npend ApPYrM (PUHAHCOBU
WHCTPYMEHTWU B CIyyaii Ha 3akpuBaHe Ha ®oHaa;

e OcBeH JOroBOpPHOTO 3afbikeHMe Ha PoHAa 3a o6paTHO U3KynyBaHe, ASNIOBETE, U34aBaHN OT
doHpa, He HOCAT APYro AOrOBOPHO 3aabibkeHue Ha doHAa 3a npefocTaBsiHe Ha MapuyHM
cpencTea unu apyrm UHaHCOBM akTUBM UI 3a pa3MsiHa Ha (OUHAHCOBW akTUBM UM (OUHAHCOBU
nacuvBu;

e  O6LWMAT pa3Mep Ha oYaKBaHWUTE NapuUYHM NOTOLM, OTHACSHU KbM AsinoBeTe, u3gasaHu oT doHaa
BbB BCEKM eauH MOMEHT, ce OCHOBaBaT Ha nevanbaTa unu 3arybarta, npomMsiHata B NpusHaTuTe
HETHW aKTUBM UMW NpoMsiHaTa B crpaBeanMBaTa CTOMHOCT Ha NPU3HaTUTE U OTNUCAHW HETHU
akTnBM Ha PoHaa;

e  DPoHOBLT He M3aaBa ApYr (PUHAHCOBU UHCTPYMEHTW, PasnuyHn OT AANOBe.

lMpemueH peseps

MmyLlectBoTo Ha PoHOa e pa3feneHo Ha asnose. HoMuHanHaTa CTOMHOCT Ha aanoeeTe e 1 (eaHo)
eBpo. [lsnoseTe Ha PoHOa ce npuaodbuBaTt No EMNUCUOHHA CTOMHOCT. bpoAaT Ha gsinoBeTe Ha ®oHAa
ce NMPOMEeHs B pe3ynTaT Ha TaxHaTta npogaxba wnu obpaTHo m3kynyBaHe. Pasnukata mexay
€MUCMOHHaTa U HOMUHanHaTa CTOMHOCT Ha AsnoseTe npu npogaxta unm o6paTHO M3KynyBaHe ce
OT4YMTa KaTo NMPEMUEH PE3EPB.
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YnpasneHue Ha kanumarna

CobcTtBeHMAT kanutan Ha ®PoHaa e paBeH Ha HeTHaTa CTOMHOCT Ha aktueute My (HCA), koaTo He
Moxe aa 6bae no-manka ot 100 000 neea, cbrracHo yn. 82 a, an.1 ot Hapen6a 44/2011 r. 3a
M3NCKBaHMATA KbM [OEWHOCTTAa Ha KONEKTUBHUTE WHBECTULMOHHM CXemu, ynpasnsBallimTe
OPYXeCTBa, HauMOHaNHWUTE MHBECTULUMOHHM (DOHOOBE WM NuuaTa, ynpasfsiBaly anTepHaTUBHU
WHBECTULMOHHM dpoHaoBe. POHABLT € AOCTUrHAN MUHUMAaIHKS pa3mep Ha cobCTBEHMS KanuTarn.

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

JlusudenmHa nonumuxa

Monutukata Ha PoHOa e Aa He u3nnawa auBnaeHTu. [uBuaeHTUTe, U3nnaTeHn oT ASfoBeTe, B
Konto OOHOBLT € MHBECTUPAr, Kakto 1 Kanutanosute neyanow, peanun3npaHn npun TobproeBua C
aanoseTe BbB PoHAa, ce peunHBecTupar.

8. HeteH poxopn Ha asan

01.01.2022- 01.01.2021 -
31.12.2022 31.12.2021
HeTtHa nevan6a/(saryba) Ha osn 3a roguHara (B nesa) (0.15) 0.045

B xunsidu neesa

HeTHaTa nevan6a/(3aryba) Ha gsn ce M3uyucrnsBa KaTto ce pasgenu neyanbaTta vnum 3arybarta 3a
nepvoga, noanexaiia Ha pasnpegeneHve Mexay nputexaTenuTe Ha AdnoBe (Yicnuten), Ha
cpegHonpeTterneHns 6pon Ha ganose B obpalleHve 3a nepnoga (3HameHaren).

CpegHonipeTerneHunsaT 6pon Ha asnoseTe B obpaweHne 3a 2022 e 120 000 (2021 - 126 920).
CpepgHonpeTerneHust 6poi ce nsuncnsaBa kaTo ce B3MMa CPedHO apuTMeTU4HaTa CTOMHOCT Ha
AsinoBeTe B oOpalleHne 3a BCEKM €4MH AeH OT nepuoaa.

9. JaHbuu BbLpXy Aoxoaa

lMeyanbaTa Ha ®oHaa He noanexu Ha obnaraHe c KOpNopaTUBEH AaHbK.

10. CBbp3aHu nuua

®oHabT € 0b6ocobeHo umylLlecTBO ©e3 opraHy Ha YnpaBneHWe WM HEeroBoTO YMpaBleHne ce
ocbuectesBa oT Y[ ,Ekcnat AceT MeHnpkmbHT EALl. EgHonuyeH akumoHep B Y[ e ,Ekcnar
Kanutan“ A. Kbm 31.12.2022 r. cBbp3aHu nuua Ha Ponpa ca Y[ ,Ekcnat AceT MeHnpkmbHT EAL
n ,Exkcnat Kanutan“ Af. TpaH3akumMuTe CbC CBbp3aHu nuua ca Ha JOroBOPHWU YCOBWUS U He ca
npeaocTaBsHU UNKW NoNyyYyaBaHW HUKAKBW rapaHuuu.

Pasxogute, HauucneHn kbM Ynpasnssawoto Apyxectso ,Exkcnat AceT MeHnmkmbHT EA[
(6enexka 4), M3BbPLLEHM NO cUnaTta Ha CKITFYEHN JOrOBOPU Npe3 OTYETHMSA nepuod, obxealaT:

e Bb3aHarpaxzeHue no [oroBop 3a yrnpasreHue Ha AerHocTTa.
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B cnenawara tabnuua e npegoctaBeHa MHopMaLms 3a MHBecTULmMATa Ha [JoroBopHute choHA0BE Ha
Ekcnat B ganose Ha Ekcnat Coupbusa BEJIEKC15 FOCUTC BTo:

Kbvm 31 nekemspu 2022 .

[orosopeH poHg MHBecTuums B: Bpon CronHocT B
Kpasi Ha
OTYETHUSA
nepvog, nB.
O® Ekcnat 'mobanHm O6nuraumm Expat Serbia BELEX UCITS 7123 12 449
ETF
[® Ekcnat Akumn Passutu NMasapu Expat Serbia BELEX UCITS 9974 17 432
ETF
0o Exkcnat Axkumm PassuBawm ce | Expat Serbia BELEX UCITS 16 052 28 055
Masapun ETF

Kbm 31 gekemspm 2021 T

[oroeopeH ¢oHA, MHBecTmums B: Bpown CronHocT B
Kpast Ha
OTYETHUSA
nepvog, nB.
O® Ekcnat mobanHm O6nuraummn Expat Serbia BELEX UCITS 2000 3796
ETF
Od Excnat Akummn Passutu Masapm Expat Serbia BELEX UCITS 9974 18 930
ETF
0o Ekcnat Akumm PassuBawm ce | Expat Serbia BELEX UCITS 16 052 30 466
Masapun ETF

11. ®MHaAHCOBU UHCTPYMEHTHU

OueHsiBaHe Ha cnpaBeaonueu CTOMHOCTH

CnpaseanueaTta CTOMHOCT Ha dMHAHCOBUTE MHCTPYMeHTU Ha PoHaa e onpedeneHa KaTo LieHaTa,
KosiTo 61 Guna nonyyeHa npu npoaaxbdaTa Ha PMHAHCOB aKTUB UMK NraTeHa Npu NPexXBbprAHEeTo
Ha cbrHaHCOB nacve B obuyaiiHa caenka Mexay nasapHu y4acTHULM KbM AaTtaTta Ha oueHkaTa. Mpu
oLleHsiBaHeTOo Ha crpaBeAnBaTa CTOMHOCT ca U3MOoJ3BaHW CrieaHUTe METOAM U AOMYCKaHWS:

e 3a KOTUpaHUTE aKkuunn ce n3noni3Ba LeHa Ha 3aTBapAHe Ha akKTUBEH Na3ap KbM gataTta Ha
OTHETHUA nepunoa;

e [lapnyHM cpeacTBa W KpaTKOCPOYHM LEno3vTh, TbProBCKM B3eMaHWsi, TbpProBCKU
3a0bIMKEHUS U APy TEKYLLM (DUHAHCOBM akTUBM M MAcMBY — NOPaAM KPaTKOCPOYHUSI Magex
Ha Te3n (QUHAHCOBM WMHCTPYMEHTW, TsixHaTa crnpaBeanvMBa CTOMHOCT ce gobnukasa Ao
CbOTBETHaTa OTYETHA CTOMHOCT.

Cneppawmre Tabnuum aHannanpart Konm4ecTteBeHn onoBecTAaBaHNA Ha ﬁepapxmma Ha
cnpaseanneute CTOWHOCT Ha d)I/IHaHCOBI/ITe MHCTPYMEHTU, OTHUTaAHU NO Cnpasenmea CTOWHOCT no
HMUBaTa, B KOUTO nonagar:
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Kbtm 31 pekemBpu 2022 roguHa

B neea Hueo 1 Hueo 2 Hueo 3 O6wo
durHaHCOBMU aKTUBU

Aerodrom Nikola Tesla Ad Beo 25 276 - - 25 276
Nis Ad Novi Sad 25881 - - 25881
Metalac Ad Gornji Milanovac 12 588 - - 12 588
BCUYKO 63 745 - - 63 745

Kbm 31 nekemBpu 2021 rogmHa

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

Aerodrom Nikola Tesla Ad Beo 18 109 - - 18 109
Nis Ad Novi Sad 23720 - - 23720
Metalac Ad Gornji Milanovac 13923 - - 13923
Komercijalna Banka Ad Beogra 42 998 - - 42 998
BCUYKO 98 750 - - 98 750

PuckoB npochun n ynpaBneHue Ha pucka

Puckoe npochun

PuckoBuaT npocdmn Ha BopcoBo TbpryBaHus ooHAO NpeacTaBnsiBa KONMYECTBOTO M BuOA PUCK,
KOUTO YNpaBnsiBalloTO APYXECTBO NoemMa 4pes3 MHBECTUpaHe Ha akTmBuTe Ha PoHaa, nmankm 3a
uen pennukupaHe Ha PedepeHTHUsI MHOEKC, KOWTO KbM AaTaTa Ha HacTosILLMS OTYET € UHOEKC OT
akuun Ha BELEX15. B 1031 cMucbn, nHBECTMpaHeTo B asinose Ha ,Ekcnat Cvpbus BEJIEKC15
HOCUTC BTO" e cBBbp3aHO ¢ MOeMaHe Ha BUCOK pUCK, Npeasug dakta, ye PedhepeHTHUAT nHaekc e
CbCTaBeH OT aKL M.

Mo oTHoweHne Ha penHoctTa cu, ,Ekcnat Cwpbua BEJIEKC15 KOCUTC BT e mnanoxeH Ha
pasnu4HM BUOOBE PUCK, OKa3Bally Bb3OEeNCTBUE BbPXY HErOBUTE pesynTaTu.

KpedumeH puck

doHabT nputeXxasa napu4Hn cpeacrtea n KOTUpaHu akunm 1 HUBOTO Ha eKCno3nuuna KbM KpeamnTeH
PUCK € CBbp3aHa npeanMHO C napuyHuTe cpeactsa, KOUMTO Ca B pasnjiawaTtersiHn CMETKN B OaHku.
erﬂI/ITHVIﬂT PUCK CBBbp3aH C KOTUpaHUTE aKuuMnm € 4acTt OT obWwus MHBECTULMOHEH PUCK Ha
nputexartennTte Ha gAa710Be BbB (bOH,D,a.

OCHOBHUWTE pUCKOBE, KOUTO MHBECTUTOPUTE HOCAT NPY MHBECTUpaHe B AanoBe Ha ,Ekcnat Cbpbus
BEJIEKC15 FOCUTC BT®Y ca:

lNa3apeH puck

Bb3MoXHOCTTa Aa ce peanuaupat 3arybu nopagm HebGnaronpusitTHu U3MEHEHNs1 B LEHUTE HA LEHHU
KHWXXa, NasapHUTE NUXBEHW NPOLIEHTWU, BanyTHU KypcoBe W Apyrn. To3u nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTMBMTe Ha PoHOA, KOSATO CbLIO Bapvpa B pe3ynTar Ha NpOMEHUTe Ha
nasapHuTe LLeHN Ha akuM1Te U OPYIUTE LEHHM KHMXKA, B KOMTO PoHABT e nHBectupan. PoHAbLT He e
W3MOXEH Ha pUCK OT NMPOMsiHA Ha Na3apHUTE NIMXBEHWU MPOLIEHTU, TbI KATO (PUHAHCOBUTE aKTUBMU
npeacTaBnsaBaT KOTUPaHU akuuu.
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BanymeH puck

doHOBLT € Cb3aadeH U ce TbpryBa B eBpo, HO pedepeHTHNAT nHgekc BELEX15 e cbcTaBeH ot
akuun, AEHOMVHUPaHU N TbpryBaHu B CpbOCKM AnHaApW W nopagu Tasu npuymMHa CTOMHOCTTa Ha
duHaHcoBMTE akTmBM Ha PoHOa 3aBMCU OT MpOMAHATA Ha BanyTHUSA KypC Ha CpbOCkua auHap
CMNpPSAMO €BPOTO U CbOTBETHO feBa.

OT 1 anyapu 1999 r., 0OMeHHMAT Kypc Ha b6bnrapckms nes (BGN) e dukcupaH kbm eBpo (EUR).
O6meHHuAT Kypc e BGN 1.95583 / EUR 1.0.

Monutukata Ha PoHaa e ga He XemxKunpa BalntyTHUA PUCK. BaJ'IyTHVIFIT pUCK Ha doHAa e yacT oT
0o0WusA NHBECTULMOHEH puCK.

MpomsiHa oT 5% BBB BanyTHUS KypC Ha eBPOTO CNpsAMO cpbOckn AnHapu 6u nmana cnegHnst epekT
BbpXxy nedyanbara/ 3arybaTta Ha ®PoHAa, Bb3 OCHOBa Ha noptdenna Ha ®oHaa kbm 31.12.2022 r.n
kbMm 31.12.2021 roguHa:

EdekT BbpxXy

nevyan6ara/zary6arta

(8 xun. nesa) Kbm 31.12.2022 . Kbm 31.12.2021 r.
5% nockbnBaHe Ha cpbOCKM AnHapW CrpAMO

€BpoTOo 9 12
5% obesLeHsBaHe Ha cpbOCKM ANHaPK CAPSMO

€eBpoTOo (9 (12)

ExcmpeMHu nasapHu 0euXeHust

MasapHaTa ueHa Ha hMHAHCOBUTE MHCTPYMEHTHU, B KOMTO € MHBecTupan ®oHabT, MOXe Aa Bapupa
nopagu Bb3HUKHANIM MPOMEHM B MKOHOMMYECKaTa M MasapHaTa cpefa, napuyHata nonuMTuka Ha
ueHTpanHuTe 6aHku, AenoBaTta akTMBHOCT HA EMUTEHTUTE, CEKTOpa, B KOWTO Onepupa eMUTEHTBLT U
TbPCEHETO W MnpeanaraHeTo Ha nasapa Ha LeHHUM KHwka. B onpegeneHn MOMEHTM ueHuTe Ha
asanoBeTe Ha nasapa (¢doHgoBata Gopca) morat ga Bapupart 3HauuMTenHo. B cnyyanm Ha ronemu
ABWXKeHWs Ha VHaekca, BKM. ronemMu AHEeBHW ABWXeHUs, npeactaBsHeTo Ha doHoa Moxe da ce
OTKMOHW OT MHBECTMLMOHHUTE cun uenu. MNpeoueHkata Ha PoHAa Bapupa B pesynTaT Ha NPoMsiHa Ha
CTOMHOCTTa Ha akTuBuTe Ha PoHAa n PedepeHTHUSA nHaekc.

MpowmsHa oT 5% B NasapHUTe LeHW Ha akTnBuTe 61 Mmana cnegHns e ekt BbpXy HeTHaTa CTOMHOCT
Ha akTmBuTe Ha doHAa, Bb3 OCHOBa Ha nopTtdenna Ha ®PoHaa kbm 31.12.2022 1 31.12.2021 rofa:

EdekT BbpXY

neyan6ara/3arybarta

(8 xun. nesa) Kbm 31.12.2022 1. Kbm 31.12.2021r.
5% yBennuyeHne Ha nasapHuTe LieHn 9 12
5% HamaneHue Ha nasapHuTe LEHN (9) (12)

Heeb3amoxxHocm Ha Ynpaensieaujomo Apyxecmeo 0a ce adanmupa KbM na3apHume
npomeHu

doHObLT cnedBa NacuMBHa cTpaTterus, T.e. He € akTUBHO ynpaensBaH. CboOTBETHO, YNpaBnsABaLwoTo
OPYXXECTBO HAMa [a NPOMEHs CbCTaBa Ha NopTdonmMoTo, OCBEH 3a fa credBa 6nu3ko obuwarta
AOXoOHOCT Ha PedepeHTHusa nHaekc. PoHObT He ce onuTBa ga ,6ue” nasapa u He npegnpuema
AebaH3nBHM NO3MLMK, KOraTo nasapbsT Naga UM ce cmaTta 3a HagueHeH. CnegoartenHo, cnag Ha
PedepeHTHNSA nHaekc Mmoxe aa goseae A0 Cnaj Ha CTOMHOCTTA Ha akTMBuTe Ha doHAa.
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JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3arybu wnyM nponycHat¥ Mon3uM OT HaNOXUTEMHU WK
NPUHYAMTENHM Npoaaxbu Ha akTMBM NpU HEGNAroNPUSTHX NasapHK yCcrnoBus (KaTo HanNpMMep HUCKO
TbpCEHE MPU HaNMYMEeTO Ha cBpbxnpeanaraHe). JIMKBUOAEH pUCK CbLUECTBYBa M KoraTo Ha ®oHpa
MOXe [a Ce Hamnoxu ga uskynu obpaTHo AanoBeTe Ha MHBecTMTopuTe. POHABLT MHBECTMpa B
KOTUPaHM akLUW, KOUTO MPWY HOPMarHyW nasapHW ycroBus ca 6bpP30 M NEecHO NpogaBaeMu, KOeTo
CbLLECTBEHO HamassiBa EKCMO3MLMSiTa KbM TO3U PUCK.

EmMumupaHe u o6pamHu usKynyeaHusi

Ako NnopbYKNTE 3a eMUTunpaHe " 06paTHO M3KynyBaHe Ha gAarnoBe Cca noJjiy4eHn KbCHO uinn He
OTroBap4dT Ha NSNCKBAHUATA B I'IpocneKTa n ﬂpanu'laTa Ha ®oHaa, ToBa 61 JOBENO A0 3aKbCHEHME
Mexay BpeMeTo Ha nogaBaHe Ha nopb4ykaTa U OencTBuTeNnHaTa garta Ha eMuTnpaHe nnn O6paTHO

uskynyBaHe. TakvMBa OTnaraHusi unuM 3akbCHeEHWs MoraT Aa [AoBedaT [0 HamansisaHe Ha 6pos
ASNOBE MU cymaTta Ha obpaTHUTE U3KynyBaHUS.

TbpayeaHe Ha peaynupaH nasap

He cbluecTByBa CUrypHOCT, Ye TbproBusiTa Ha asnoseTe Ha ®oHaa We 6bae nogabpXKaHa, unv ye
YCNoBUATa 3a JonyckaHe 4o TbProBus HAMa Aa ce npomMeHsAT. OCBeH ToBa TbproBusiTa Ha AANoBeTe
Ha choHgoBa Gopca Moxe da 6Gbhe npeycTaHOBeHa crnopef NpaBunaTta Ha cboTBeTHaTa Gopca
nopaau nasapHUTe yCIoBus U MHBECTUTOPUTE MOXe [ia He MoraT a npoaaBaT ASMoBeTe CU, A0KaTO
TbproBusita He 6be Bb3CTAHOBEHA.

HopmamueeH puck

PoHABLT € NpeacTaBeH B CBOS NPOCMEKT, KOWTO € U3roTBEH B CbOTBETCTBME C AENCTBALLUTE 3aKOHU
W perynaumu. YnpaensBalwoTo ApYXecTBO W/unu POHABT M HEroBUTE MHBECTMLMOHHW LIENU K
nonuTUKM mMorat ga 6baat 3acerHatv oT 6baeLy NPOMeHN B 3aKoHUTe u perynauuvte. Hosu nnm
mMoaudmumpaHm 3akoHu, npasuna u perynauum B bbnrapusa nnu EBponenickus cbio3 morat ga He
NO3BOMAT UMW YyBCTBUTENHO Aa OrpaHM4aT Bb3MOXHOCTTa POHABT Oa MHBECTMpa B onpegeneHm
WHCTPYMEHTW. Te CbLUO MOXe Aa Bb3NPensaTcTBaT CK0YBAHETO Ha AOrOBOPU C ONpeaesieHn TpeTu
CTpaHu.

ToBa Moxe Aa yBpeau cnocobHocTTa Ha PoHAa Aa U3MbIHABA CbOTBETHUTE MHBECTULMOHHY Lienu
W NONUTUKN. N3MbNHEeHWeTo Ha TakmBa HOBWM MNU MOAMMUMPaHM 3aKoHMW, MpaBuna u perynaumm
MOXe Aa goBede A0 yBeNMyeHue Ha BCUYKM UMW HAKOW pasxoam Ha PoHga m Moxe Aa Hamnoxu
npecTpyktypupaHe Ha ®doHga, C uUen cnasBaHeTO Ha HOBMTE npaBuna. TakoBa €BeHTyanHo
NpecTpyKkTypupaHe MOXe Aa BKYBa pa3xoaum 3a npecTpyktypupaHe. Korato npectpykTtypupaHe
He e Bb3MOXHO, MOXe Aa ce npuberHe kbM npekpaTtasaHe Ha PoHAa.

AkTuBnTe Ha ®oHaa u PedbepeHTHUS MHAEKC NoanexaT Ha NPOMSIHA B 3aKOHW MW perynauuv n/vnu
TakaBa NpoMsiHa MOXe [ia ce 0Tpa3n Ha CTOMHOCTTa UM /UMW NIMKBUAHOCTTA UM.

OnepayuoHeH puck

OnepaumoHHKAT PUCK e CBBbP3aH C Bb3MOXHOCTTa [a ce peanuavpat 3arybu nopagu rpeLuku unm
HeCbBbPLUEHCTBA B CUCTEMATa Ha OpraHuW3auusi, HeJoCTaTbYyHO KBanudUUMpaH nepcoHarn,
HebnaronpusTHWU BBHLIHM CbOUTUS OT HEhMHAHCOB XapaKTep, B T.4. NPaBeH pUCK. YNpaBnsBalloTo
[APYXKEeCTBO onpefenst KpaTkocpodHa W [ObMrocpodHa cTpaTeruss npu  ynpaBreHUeTo Ha
onepaLMoHHUTE PUCKOBE, KOUTO BBb3HUKBAT MPWU YNpaBleHMETO Ha AeWHOCTTa U nopTdenna Ha
doHpaa, onncaHu B NpaBunaTa 3a oueHKa W ynpaBneHme Ha pucka Ha PoHpaa.
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Puck om epeuwka npu cnedsaHe Ha PeghepeHmHus1 uHOekc

CnepBaHeTo Ha PedepeHTHUA MHAEKC Ype3 NHBECTUPaHE BbB BCUYKM NO3ULMM Ha MHOEKCA MOXe
[Ja ce OKaxe CKbMo WM TPyAHO 3a u3nblHeHue. [MopTdonno MeHnmXbpbT MOXe Oa M3nonsea
ONTUMM3ALMOHHM TEXHUKW, KaTO Cenekumsl Ha oTAenHu no3vuum ot MHaekca B NponopLmu, KOUTo ce
pasnuyaesat oT Te3anm B MHpoekca. YnoTpeGata Ha TakMBa ONTUMM3ALMOHHM TEXHMKM MOXe Aa
yBENWUYM rpelukata npu creaBaHe M ga AoBede [0 pasfnvyHo npeactaBsHe Ha PoHpa cnpsiMo
MHoekca. Cblo Taka CblUECTBYBallM OFpaHWYEHWss MO unyM ObAeliy MNPOMEHM B 3akoHa U
perynaummte Ha BbopcoBo TbpryBaHus ¢OHA NO OTHOLIEHWE Ha, HO He caMo, CbCTaBa,
KOHLEHTpaumaTa M HauyMHa Ha OLeHKka Ha akTMBWTE, MoraT 4O AOBedaT [0 HEBL3MOXHOCTTa Ha
doHpa fa pennvkmpa uHaekca HanbnHo. CbLyo Taka 60pcoBO ThbpryBaHUTE (hoHAOBE Ha nasapw,
XapakTepuampaliy ce C HUCKa JIMKBUAHOCT, Ca WU3MOXEHU Ha MO-TofsiM PUCK OT rpeLlka npu
cnepnBaHe Ha MHOEKC.

PeghepeHmeH uHOekc

Mpu Hannune Ha cbbuTuKe, KoeTo 3acsra MiHaekca, Ha doHAa MOXe Aa ce HanoXu Aa npeycTaHoBm
3aKynyBaHeTO 1 0bpaTHOTO n3KkynyBaHe Ha gdanose. NpeoueHkaTta Ha PoHAa CbLLO MOXe Aa 6bae
3acerHaTa. [Mpu npoabmkaBawm npobnemu ¢ NHaekca, ®PoHOBLT We npegnpvemMe CbOTBETHM
AENCTBUSA, KOMTO MoraT Aa HamansT HeTHaTa CTOMHOCT Ha akTueuTe Ha PoHaa.

CucmeMHu puckoee

CuctemMHUTE pUCKOBE 3aBUCAT OT obOwmTe konebaHus B MKOHOMMKaTa M Masapwute Kato uUsAno.
®PoHABT HE MOXe Aa Bnusie BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa U ce cbobpassBa C TAX.
PuckoBe, nopogeHn OT nonuMTUYeckaTa W WKOHOMMYECKaTa KOHIOHKTypa, Ca Bb3MOXHa
HecTabunHOCT unu BOEHHW [encTBua B pernoHa. bepctBuaTa u aBapumte ca  akTopw,
YCNOXHSABaLLM BCSKA cUCTemMa 3a ynpaeneHuve Ha puckoseTte. [locnegcteuaTa ca TpygHO
npeasnavMy, HO AOCTLMBLT A0 MH(OPMaUMS U MpunaraHeTo Ha CUCTEMa 3a NPOrHosvpaHe u
AENCTBNSA B EKCTPEMHU CUTyaLun ca Bb3MOXHW HauYMHM 38 MUHUMU3MPaHe Ha oTpuuaTenHns edexT.

Puckoee 3a ycmoliyueocmma

PuckoBeTe 3a ycToM4MBOCTTa NpeAcTaBnsaBaT CbOUTUSA UK YCNOBUS OT EKOJTOTMYHO, COLMArHo nnu
YMpaBfEeHCKO €CTECTBO, KOMTO, aKO HacTbMAT, MOXe [a MMaT CbLUECTBEHO OTpuULATENTHO
Bb3JEeNCTBUE BbpPXY CTOMHOCTTa Ha uHBecTuummute. B nanbnHeHne Ha 4dn. 3 ot PernameHT (EC)
2019/2088 ppyxecTBOTO € npueno u npunara nNonuvTuKa 3a MHTErpupaHeTo Ha PUCKOBETEe 3a
YCTOMYMBOCTTA B MPOLIECUTE Ha B3EMAHETO HA MHBECTULNOHHUTE PELLEHNS 32 BCUYKUN YNpaBnsBaHu
OT OPY>XeCTBOTO NPeAnpuUsaTUS 3a KONEKTUBHO UHBECTUpaHe, B T.4. 1 3a ®oHga. OcHOBEH NpuHLMN
Ha monuTuKaTa 3a MHTerpupaHeTo Ha pMCKoBEeTe 3a YCTOMYMBOCTTA B NPOLLECUTE Ha B3EMAHETO Ha
WHBECTULMOHHUTE peLUEeHNss € NOCTUraHeTO Ha MakcumarnHa duvHaHcoBaTa Bb3BPbLLAEMOCT Ha
nHsecTuummTe. [lokonkoto ®oHAbT obaye e nacuBHO ynpaensiBaH U crnefBa UHAEeKca Mo Ha4vuHa,
npeasugeH B lNMpaBunata My, MHTErpMpPaHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA NpW npouecuTe Ha
B3eMaHe Ha MHBECTULMOHHM PELLUEHUS OT CTpaHa Ha YNpaBnsBaLloTO APYXXECTBO € HEMPUNOXUMO
3a 1031 hoHa,.

lNosuwasauwyu ce nuxeeHuU npouyeHmMuU u puckK om peuecus

Mpe3 uaMuHanuTe rogvHU umalle MPOABLIDKUTENHM Nepuoam Ha WMCTOPUYECKU HUCKU TNUXBEHU
NPOLEHTH, KOETO Ce MPOMEHN Npe3 U3MmnHanaTa roamHa, Korato HsKou LLeHTparnHu 6aHKM B CBETOBEH
Mawab 3anovyHaxa ga rv yeenuyaeart. Hanocneabk CBETOBHUTE Masapu MpexuBsaxa 3HavyMTernHa
BONMaTUIHOCT CbC 3HAYUTENHN CNadoBe KakTo Ha nasapuTe Ha obnuraumu, Taka U Ha nasapuTe Ha
akuun. OcBeH ToBa LUeHTpanHute GaHkM Mo CBeTa MOBULLMXA JIMXBEHUTE MPOLIEHTU B ONUT Aa
orpaHuyaT HapacTBalwlata uHdnaums. busHecwbT Ha Ekcnat AceT MennmkmbHT EAL ce Bnvsie
NMPSKO U KOCBEHO OT MPOMEHUTE B rnobanHnTe NMXBeHU NPOLEHTN.
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lMpomeHuTe B NUXBEHWTE NPOLEHTMN MOraT [ia NOBNUSAST HA CTOMHOCTTA Ha LIEHHUTE KHUXa, B KOUTO
WHBECTUPME, KOETO MOXE [a Ce 0Tpa3u Ha CTOMHOCTTA Ha ynpaBnsaBaHUTe akTueu oT Exkcnat Acet
MeHnpxmbHT EAl 1 Ha npuxoaute Ha ApyxecTBoTo. 3a Aa ynpaensasa To3u puck, Exkcnat Acet
MeHnpxkmbHT EALl n3nonsea HSAKONKO CTpaTerum, Kato MHBECTUPAHE B LEHHU KHUXa C NO-KpaTbK
nagex v nogabpxaHe Ha gmsepcudpmumpan noptdenn. OceeH ToBa C Len ynpaBneHne Ha pucka,
Ekcnat Acet MeHnmpkmbHT EALl nogrotBa cTpec TeCTOBE Ha nopTdennute 3a noTeHuManHu
CLieHapWu C OBWXEHNETO B NIMXBEHNTE MPOLEHTMU.

Hawwnart 6usHec ce Bnvsie OT HAUWOHANHNTE U CBETOBHUTE MKOHOMMUYECKM ycrnoBusa, KOUTO MoraTt ga
Ce NPOMEHAT BHE3alNnHO, KakTo U OT Bb3NpUATUATA 3a TE€3U YCIioBUA " ObOewmTe NKOHOMUYECKHN
NepcrneKkTnBun, KaTto HanpmnmMmep onaceHnAaTa 3a noTeHunanHa peuecua. Ako ce pPa3BuAT peueCnoHHN
MKOHOMUYECKHN YyCNOoBUA, T€ BEPOATHO LWe nMaT HeratMBHoO Bb3dencreme BBbPXY UeNnna CEKTOp Ha
(bI/IHaHCOBI/ITe ycnyru, BKIMHOYUTENHO U BbPXY Hac. I'IpomeHMTe B MO-LLUMPOKNTE WMKOHOMUYECKU
ycnoBuda He ca npeasnanmMm n He morat fa Obpar KOHTpONMMpaHu. HeratnBHn nocneanum 3a Hawwms
©n3Hec moraT ga Bb3HUKHAT OT HUCKU HMBA MK cnag Ha MKOHOMUYECKUS pacTtex, HamanaBaHe Ha
WHBECTNLUMNTE B YaCTEH U PUCKOB KanuTtar, NpoMeHn B pa3xoguTte Ha KIMMEeHTUTE, orpaHn4yeHna Ha
HalIM4HOCTTa WUnNn yeenn4daBaHe Ha pa3xoaute Mno Kpeautute W Kanutana, HamMandBaHe Ha
ﬂy6J'II/I‘-IHI/ITe Kanntanosn MHBECTULNN, BUCOKN HMBA Ha I/IH(*)J'IaLI,I/IFI, HECUTYPHOCT MO OTHOLUEeHMEe Ha
(bVICKaJ'IHVITe, napunyHnTe M NOJINTUHECKUTE BBLIPOCK, NOBULLUABaAHE Ha pecbepeHTHMTe JINXBEHU
NPOLUEHTW.

BotliHama e YkpaliHa

eononuTuyeckMTe BBLMNPOCK, BKIYUTENHO BOWHATa B YKpawWHa, KaKTO W HanpeXeHueto B
avnnomartuyeckute oTHoweHus, 3acsrawm CALL v gpyrv gbpkaeu, M orpaHUYeHusaTa BbpXy
MexayHapoaHata TbproBusi, MOraT fa oKaxaT BrusiHMe BbpxXy CTabunmHOCTTa Ha (PUHAHCOBUTE
nasapu u CBeTOBHaTa MKOHOMUKA. [[€0NONUTUYECKOTO HanpexeHne, KaTo TbProBCKM CMOPOBE UMK
nonuTnyecka HecTabunHoCT, MOXe Aa NoBMusSe Ha CTOMHOCTTA Ha UHBECTMUMUTE N Ja AoBeae A0
noBuLLIEHA NasapHa BonaTUNHOCT. lNpoabimkaBawmaT KOHQAUKT mexay Pycus n YkpanHa, KOWTO
“uma noTeHumMana ga HapyLlinm CBETOBHUTE nasapu U Aa NoBMusie Ha pe3ynraTuTe Ha onpeaeneHu
cektopu. CTpaTternire 3a yrnpaBreHue Ha reononuTnyYeckms puck, konto Ekcnat AceT MEHUHKMBHT
EAL npvnara BkMoYBaT MOHUTOPUHI Ha rnobanHute cbbuTudA, NnogabpXxaHe Ha aveBepcudulmnpaH
nopTdenn n n3non3BaHe Ha UHCTPYMEHTU 3a yNpaBrieHNe Ha puUcKa, KaTo HanNpMMep AepuBaTy.

12. C4eTOBOAHMU NMOJIUTUKN U ONOBECTABaHUA

dPoHOLT e npunaran nocrnenoBaTeNniHo 3HaYMUTE CHETOBOAHM MOMUTUKW, MpeacTaBeHW Mo-4ony 3a
nepvoga, NPeacTaBeH B TO3M rogmLleH (OMHaHCOB OTYET.

CyeToBOAHUTE MONUTUKA, MPUETU MPU U3FOTBAHETO HA FOAMLLHNS (PUHAHCOB OTYET, Ca B CbOTBETCTBME C
MexayHapogHuTe ctaHgapTv 3a mHaHcoBo otuntaHe (MC®PO), npueTtn oT EBponenckuns cbio3. PoHOLT
He e Bb3npwuen Nno-paHo APy CTaHOAPTU, ThIIKYBaHWS UM MONPaBKW, KOUTO ca NyGnvKyBaHKW, HO BCE OLle
He ca B cuna.

doHabT npun3Haea (bI/IHaHCOB aKTuB Unun (*)VIHaHCOB nacumB B CBOA OTYET 3a (bI/IHaHCOBOTO CbCTOAHNE
TOoraea 1M CaMo TOoraea, KoraTto ctaHe CTpaHa no AOoroBopHUTE yCrnoBuA Ha TO3UN UHCTPYMEHT

[oroBopu 3a nokynka unu npodaxta Ha MHAHCOBM aKTUBM, KOUTO U3NCKBAT ypexaaHe Ha COAEenkuTe B
paMKuTe Ha 0bMYalHOTO BpeMe, YCTaHOBEHO OT Na3apHWTe NpaBuna, U1 criopasymeHue ce npuaHaBsar B
oTyeTa 3a (PMHAHCOBOTO CbCTOSIHWE Ha AaTaTta Ha ypexaaHe.

Knacudpukaums u oueHsiBaHe

CwrnacHo MC®O 9, cnea mbpBOHAYanHOTO UM Npu3HaBaHe AbMrOBUTE MHCTPYMEHTU Ce OTyuTaT Mo
cnpaBefiMBa CTOMHOCT B nevanbarta wnu 3arybaTta, amopTuanpaHa CTOWMHOCT MM Mo crpaBeanvea
CTOMHOCT B Apyr BceobxeaTeH goxod. Knacudmkaumsta ce 6asupa Ha aBa kputepusi: OusHec mogena Ha
doHOa 3a ynpaBrneHve Ha aKTMBUTE W [anv [OrOBOPHUTE MapU4HU MOTOUM OT MHCTPYMEHTa
npeacTaBnsiBaT ‘caMmo nallaHusi Ha rmaBHMLA U IMXBA’ Mo HenoraceHaTa cymMa Ha rmaBHuuaTa.
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OueHkata Ha GusHec mogena Ha PoHga ce M3BbpLLUBaA KbM AataTta Ha NMbpBOHAYanHOTO MnpunaraHe.
OueHkaTta gann OO0roBOPHUTE NapuU4HU NOTOLM MO ObJITOBUTE MHCTPYMEHTU CE CbCTOAT CaMO OT aBHULa
N NnxXBa ce npaBn Bb3 OCHOBa Ha d)aKTVITe n obcrosTencrearta KbM MbpBOHAYaNHOTO Npu3HaBaHe Ha
aKTUBUTE.

ManckBaHusITa KbM KnacudukaumsaTa n oueHsiBaHeTo Ha MCOO 9 He oka3BaT CbLUECTBEHO BIIUSIHUE BbPXY
doHpaa, KaTo TO NpoAbIkaBa Aa oTyMTa Mo CrpaBeasiBa CTOMHOCT BCUYKM (OMHAHCOBW aKTUBW, NPeau
TOBa OTYMNTaHW MO CrnpaBeanivBa CTOMHOCT cbrnacHo MCC 39.

3a [a ce onpenenu kateropvsita Ha knacudukaumst U oueHka cbrnacHo MC®O 9 Bcuuku dHaHCOBM
aKTVBW, C U3KIKOYEHWE HA KanWUTanoBM MHCTPYMEHTU 1 AepuBaTy, crieasa Aa 6GbaaT oLleHeHN Bb3 OCHOBa
Ha KoMGUHaLMA oT BrsHec modena Ha doHaa 3a ynpaBneHVe Ha akTUBMTE U IOTOBOPHUTE XapaKTepPUCTUKM
Ha NapU4HUA NOTOK Ha MHCTPYMEHTUTE.

Kateropuute 3a oLieHka Ha (oMHAHCOBW aKTVBM ca CredHuTe:

Toprosckute B3emaHus, BsemaHua no aveuaeHTn u [Opyrute HeTekylum B3emaHus (T.e. B3emMaHus oT
CBBbP3aHV NPeanpusATVs, B3eMaHusi Mo TbProBCKWA KPeauTu 1 Apym), KnacuduumpaHn kato TbproBcky
B3eMaHusi 1 TbproBCKM U APYrM HETEKYLUM B3eMaHus, Ce AbpXaT C Len noryyaBaHe Ha JOroBOpHWTE
MapyyHM NOTOLM M BOAAT A0 NapyyHM NOTOUW, NPeaCcTaBnsaBaLly camo nialaHns Ha rnaBH1ua U nxea u
ce knacucmumpar 1 oueHaBaT kaTo JbnroBu MHCTPYMEHTH MO aMOpTU3MpaHa CTOMHOCT.

13.1 ®MHAHCOBM UHCTPYMEHTHN

. KOTI/IpaHI/ITe KannutanoBun WHBECTULIMK Ca K.I'IaCVI(*)VILI,I/IpaHVI kato ®rHAHCOBM aKTUBM MO
cnpasennvea CTOMHOCT B nevanbara unm 3ary6aTa.

OueHka Ha 6u3Hec moden

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

e bBusHec mogen, Y/ATO LieNn e akTuBWTe [a ObAaT ObpKaHu 3a Ja ce cbbepaT OoroBopHUTE
napu4Hn noTouwn. BkrouBa akTVMBWM, KOMTO Ce ynpaBnssaT 3a Ja ce cbbepar [AoroBopHWTE
nnaLLaHms nNpes LEens CPOK Ha MHCTPYMEHTa;

e bBusHec mogen, U ATO Len e peanusvMpaHe Ha MapuyHM NoTouM nocpeacTBoM npopaxba Ha
aktvBa. Knacucuumpar ce Te3n orHaHCOBM akTuBY, 3a KouTo oHOBLT MMa HaMepeHue Ja criegu
TeKyLLO TXHaTa CrpaBeafiMBa CTOWHOCT, KOSITO € B OCHOBaTa Ha peLLeHnsITa 3a M3BbPLUBaHE Ha
cOenku no nokynko-npofaxba; Hanuue ca CBMAETENCTBa 3a akTMBHA AEMHOCT MO MOKynka U
npofaxba; 4OroBOPHUTE NapUYHM NOTOLM OT aKTUBA He Ca CbCTaBEHW EAMHCTBEHO OT MaLlaHus
Mo rmaBHULUa N Nnnxea, c1>6|/|paHeTo Ha AOroBopHUTE Napuv4HM NOTOLM OT TakKnBa akTUBU Ca CaMoO
B AONbJIHEHMEe KbM MNOCTUraHeTO Ha OCHOBHAaTa uen — peanu3npaHe Ha napu4vHu notoun ot
npogaxba

Kamezopuu Ha oyeHsigaHe Ha ¢UHchoeume aKkmueu u nacusu

®PoHabT Kknacudmumpa u oueHsiBa CBOS MOpTdENnn No cripasBea/iMBa CTOVMHOCT npes3 nevanbarta wnu
3arybaTa, Tbi KaTto ca AbpXaHn B OusHeC moden, B paMKWTE Ha KOMTO Ce M3BbpLUBA OLeHKa Mo
crpaBeanvBa CTOMHOCT npes neyanbara wnu 3arybarta n PoHga ynpaenssa UHaAHCOBUTE akT1BM C Lien
peanuavpaHe Ha napuyHy1 NOTOLM NOCPeACTBOM NpogaxbaTta Ha akTuBmTe.

doHOBLT Knacuduumpa B3emMaHnsTa c Mo aMopTUsmpaHa CTOMHOCT, TbI KaTo ca AbpXaHu B paMKuTe Ha
OusHec mogen, uvdATO Uen e aktmeuTe da 6baaT AbpxaHu, 3a Jda ce cbbepaT OOroBOpHWUTE MapuyHU
notouu. PoHOBLT Knacnduumpa UHaHCOBUTE CM MACKBU, KAaTO ThProOBCKM 3a0bIPKEHUS], OLEHSIBAHU MO
amMopTu3npaHa CTOMHOCT.
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®PUHAHCOBU aKTUBU U NacuBU
Tbp2oecku e3emMaHusi U 3a0bJKeHUs1 (aMmopmu3upaHa cmoliHocm)

T'prOBCKI/I B3eMaHuA 1 3abimKEHNA BKMKOYBAT HEOAepuBaTUBHU CbVIHaHCOBVI aKTBu C (*)I/IKCI/IpaHI/I nnm
onpeagendemMu nnawlaHua, KOUTO He Ca ounu KOTUPaHW Ha aKTUBEH na3ap, pa3fim4yHn OT Te3n:

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

e  KouTO POHAOLT, npn NnbpBOHaA4arHoO npu3HaBaHe, € onpeaenvn no crnpaseannea CTOMHOCT npes
nedanbara unm 3ary6aTa MInn KaTo Ha pasnorioXXeHne 3a npo,qa>K6a;

e 33 kouTo POHAOLT HE MOXE A Bb3CTaHOBM MO CbHLLECTBO LganaTa cu NbpBOHa4ariHa nHBecTnuuA,
nopagn pasnnyHa npuynHa OT Ta3n B pe3ynTar OT BliOllaBaHE Ha €KCNno3nuuAata, KOATO €
ornpeaerieHa KaTto Ha pasnosioxXeHune 3a npo,qa>K6a.

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

DrHAHCOBUTE aKTUBU U (bVIHaHCOBVITe nacuBK B Ta3n Kateropmna ca te3n, KOMTo He Ca AbpXXaHn 3a

TbpryBaHe Unm KOUTO 3a0bIMKUTENHO Ce M3NCKBa Aa 6baaT oueHsiBaHW MO CnpaBeasfivBa CTOMHOCT Mpe3
nedanbata unm 3arydbara cbrmacHo MC®PO 9. lNpu nbpBOHAYanHO npusHaBaHe, YNpaBnsBaLOTO
APYKECTBO onpedens MHCTPYMEHT MO CnpaBeanvBa CTOMHOCT npe3 neyanbarta wnu 3arybara, korato e
W3MbIHEH e4VH OT CneaHnTe KpUTepumn.

Tasu KaTeropmiauua ce onpenensa Ha HABO NHCTPYMEHT:

e  OnpepnensiHeToO envMMUHUPA U 3HAYUTENHO HaMarnsiBa HeNoce40BaTENNHOTO TPETUPaHE, KOETO
MHa4ye 61 Bb3HUKHArO OT U3MEPBAHETO Ha aKTUBWTE WM MacvBWTE WM OT MPU3HABaHETO Ha
neyvanou unm 3aryou ot TsX Ha pasnuyHa 6asa, nnm

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

e 3agbimKeHUATa, ChabPXally eauH UNv noBeYe BHEAPEHW AepyBaTH, OCBEH ako Te He NPOMeHsT
CbLLECTBEHO NapUYHNUTE MOTOLIM, KOUTO MHaYe Brxa Gun HeoBXxoaMMmM OT AOrOBOPA UMK € SACHO,
MPW MarTbK UM HUKaKbB aHanma, Korato CXOAEeH MHCTPYMEHT MbPBO Ce CYNTA, Ye pasaensaHeTo Ha
BHeZpeHVs1 AepuBaTvB (1) e 3abpaHeHo.

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

anIXO,D,I/ITe OT OMBMOEHTU OT KanutarioBu MHCTPYMEHTWU, OTYEeTEHU NO chnpaBeanmBa CTOVHOCT npes
nevan6bara nnu 3arybata, ce oTHacAT B nevanbarta nnu 3arybarta kato NpuxXoau oT AeNHOCTTa, KoraTto e
YCTAHOBEHO MPaBOTO Ha MraLlaHe.

O6e3yeHka Ha ¢huHaHCO8U aKmueu

MC®O 9 unancksa PoHOBLT Aa 3anMcBa KOPEKTVB 32 OYaKBaHU KpeauTHU 3arybun 3a BCUYKM OMHAHCOBU
aKTMBM, KOUTO He ca AbpXKaHu Mo CnpaBeanv1Ba CTOMHOCT npe3 nevandarta unu 3arybarta. KopektnebT ce
OCHOBaBa Ha O4YaKBaHWTE 3arybu, CBbp3aHU C BEPOSATHOCTTA OT HEW3MbIIHEHWE MNpe3 criefsaluuTte
ABaHageceT Mecelja, OCBEH akO He € UMaro 3HauuTENHO YBENWYEHWE Ha KPeauTHUSI pUCK cnesn
Bb3HWKBAHETO Ha aKTuBa.

27



Excnam Cbp6ust BEJIEKC15 OCUTC 6T®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2022 e.

YnNpaBnsiBaLloTo [OPYKECTBO WM3BbPLUBA MNepuoavydeH nperneq 3a uHoukaumm 3a obesueHka Ha
OanaHcoBaTa CTOMHOCT Ha akTuBMTe Ha PoHAa, KakTo crneapa:

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

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

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

e (asa 1 (,penoBHu*) — knacuduumpaT ce pruHaHCOBM akTuBKM 6e3 HAUKaLMS 3a yBenuyeHue Ha
KPEOUTHMS PUCK CMPSIMO MbpBOHAYanHata OLeHKa.

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

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

B cnyyauTe, korato ca Hanvue mHaukaumm 3a obesueHka ce M34MCnsiBa Bb3CTaHOBMMATa CTOMHOCT Ha
aktmeute. 3arybute ot obesueHka ce Oonpedendar Kato pasnvka Mexagy OTyeTHaTa CTOMHOCT Ha
(hMHAHCOBUA aKTUB W HeroBaTa OLEHEHa Bb3CTAHOBMMA CTOWHOCT M Ce Mpu3HaBaT B nevanbarta unu
3ary6ata. KoraTo nocrieagallm cbbuUTusi foBeAaT A0 HamarieHUe Ha BeYe OTYETEHM 3aryou oT oGesLEeHKa,
KopeKkuusiTa ce oTuMTa nNpes neyanbara unu sarybara.

ﬂepMBaTw, OTYUTAHU NO cnpaBeanuBa CTOMHOCT B Nneyan6ara unu 3ary6aTa

PoHOLT He cKrtoYBa CAENKM C AepuBaTy.

duUHaHCOBM aKTUBU UnNu CbVIHaHCOBVI nacuBuU, AbpXKaHU 3a TbpryBaHe

DOHAOBLT He oTYMTa CbI/IHaHCOBI/I aKTnBU UInn (*)I/IHaHCOBI/I nacrBU KaTto ObpXXaHU 3a TbpryBaHe.

[Oata Ha npu3HaBaHe

DrHAHCOBUTE aKTUBM U NacuBW, C U3KMKOYEHNE Ha KpeaunTn n aBaHCWU, NbpBOHA4YalriHoO ce npu3HaBaT Ha
Jartata Ha cgenkaTta, T.e. Ha gataTta, Ha kosaTto PoHObT CTasa CTpaHa no goroBopHuTe pa3r|ope/:|,6m Ha
MHCTPpYMEHTa.

,D,OFOBOPVI 3a MNOKyrnka unm npo,u,a>|<6a Ha (bVIHaHCOBVI aKTUBKU, KOUTO U3NCKBAT ypeXXaaHe Ha COEeSkuTe B
pamMKuTe Ha obunyanHoTo BpemMe, yCTaHOBEHO OT NnadapHuUTe npasuia, unmn criopadymeHme ce npnsHasart B
oT4yeTa 3a CpVIHaHCOBOTO CbCTOAHME Ha aTaTa Ha ypexaaHe.

NMbpBOHaYanHoO npusHaBaHe Ha YMHAHCOBU MHCTPYMEHTU

Mpy nbpBOHAYarHOTO UM Mpu3HaBaHe (PMHaAHCOBUTE akTUBWU Ha oHAa ce knacuduumpart KaTo
TakmBa, KOUTO BMOCNEACTBME Ce OLieHSABAT NO cnpaBeanusa CTOMHOCT B nevanbarta unu 3ary6ara.

BusHec mogensT Ha PoHAa 3a ynpaBneHne Ha pMHaHCOBUTE akTUBM Ce MO30BaBa Ha HaumMHa, no
KOWTO TOW pennukmpa pedepeHTHUs nHaekc BELEX15 He3aBncuMO OT HeroBaTta nocoka. busHec
MoOOenbT ONpedens fanu napuvdHuMTe MOoTOUM LWe Bb3HUKHAT B pe3ynTaT Ha cbbupaHeTo Ha
AOTOBOPHM MapuYHM NoTouu, Npofaxba Ha hMHaHCOBUTE akTUBU, UMK U OBETE.
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Mokynkute nnu npogaxéuTte Ha PMHAHCOBW aKTUBM, YUUTO YCIOBUSI U3UCKBAT JOCTaBKa Ha akTUBUTE
B paMKuTe Ha gafdeH nepuop OT Bpeme, YCTaHOBEeH OBMKHOBEHO C HOpMaTMBHa pasnopenba wnu
AencTBalla npakTuka Ha CbOTBETHMA nasap (pedoBHW MOKYMKW), ce npusHaBaT Ha AartaTta Ha
TbpryBaHe (caenkarta), T.e. Ha gartaTa, Ha koaTo doHAa ce e aHraxupan ga Kynu unv npogage
akTumea. [Npu NbpBOHa4YanHoOTo NpudHaBaHe POHOLT OLEHsABA B3EMaHUSATA, KOMTO HAMAT CbLLECTBEH
KOMMOHEHT Ha pmHaHcupaHe, No cbOoTBETHaTa LeHa Ha caenkara.

MocnepBalo oueHsABaHe
PrHAHCOBM aKTVBK NO crnpasennmea CTOVHOCT B nevanbara unm 3ary6aTa

duHaHCOBMTE aKTMBM MO CrpaBeasiMBa CTOMHOCT B nevanbarta wnm 3arybarta BktouBaT (OUHAHCOBU
aKTMBM, ObpPXKaHM 3a TbproBus 1 OMHAHCOBW aKTMBW, ornpeaeneHn Npu MbpPBOHAYanHOTO UM NpU3HaBaHe
KaTo TakMBa MO cripaBegMBa CTOMHOCT B nevanbara wnu 3arybata, unu (puHaHCOBM aKTVBW, KOWUTO
3a0bIDKUTENHO ce u3nckea Aa 6baat oueHsBaHM Mo crnpaBeasiMBa CTOMHOCT. PUMHAHCOBUTE aKTMBK Ce
KnacmduumpaTt KaTo AbpXKaHW 3a TbproBusl, ako ca npuaobutM ¢ uen npogaxba unm MNOBTOPHO
npuaobuBaHe B KpaTbk CPOK. PMHAHCOBM aKTVBM C MAPUYHM NMOTOLM, KOUTO HE NPeACTaBnsaBaT €QMHCTBEHO
nnawiaHns no rraBHMUATa U nuxearta, ce Krnacudmumpar U oueHsiBaT Mo crnpaBedsiMBa CTOMHOCT B
nevan6barta wnun 3arybarta, He3aBUCMMO OT Bu3HeC mMopgena. HesaBucMMO OT Kputepumute 3a ObIroBuUTe
WHCTPYMEHTU, KOUTO crneaea Aa 6baat knacudmumpaHi no aMopTuanpaHa CTOMHOCT U Mo cripaBeanvBa
CTOVHOCT B Apyr BCeobXxBaTeH JOXOA, KakTo € ONMCaHo No-rope, AbAroBUTE MHCTPYMEHTU MoraT aa 6baar
onpeaereHun KaTo TakuBa no crpaBefivBa CTOMHOCT B nevanbarta unm 3arybarta npy NbpBOHAYanHoTo UM
npu3HaBaHe, ako Taka ce envMUHMpa 1nm ce HamarsiBa CbLLECTBEHO CHETOBOAHOTO HECHLOTBETCTBUE.

®PuHaHCOBM aKTMBWM NO CnpaBeaniBa CTOMHOCT B mevanbarta unu 3arybata ce oTHacsaT B OTYeTa 3a
(hMHAHCOBOTO CLCTOSIHME MO CripaBea/iBa CTOMHOCT, KaTO HETHUTE NPOMEHN B CipaBeanvBaTa CTOMHOCT
ce Npv3HaBarT B OTYeTa 3a JoxoguTe.

Tasu kaTeropusi BKIH0YBa AepPVBATUBHN MHCTPYMEHTM U PETUCTPUPaHN 3a TbProBust Ha choHaoBu Gopcu
KanuTanoBu MHCTPYMeHTK, kouTo PoHaa He e u3bpan HEOTMEHVMO [Oa Kracudmumpa Kato Takvea Mo
cnpaBennnBa CTOMHOCT B ApYyr BCeoOGXBaTeH A0X0A. [VMBMOEHTUTE MO TaKMBa KanuTaroBy MHCTPYMEHTU
CbLLO Ce Npu3HaBaT kaTo Apyr1 NpYXo4M B OTYeTa 3a 4oXoauTe, korato ObAe YCTaHOBEHO NPaBoTo 3a
nony4aBaHe Ha nnatlaHe.

OTtnucBaHe Ha CI:)VIHaHCOBVI aKTuBu n nacuBu

®PUHAHCOB aKkTVB (UnKn, KOrato € MpUroXMmo, YacT OT (OMHAHCOB aKTVB WIN YacT OT rpyna OT CXOAHU
dmHaHCOBM aKTMBWM) ce OTnucea (T.e. ce MpemaxBa OT OT4yeTa 33 (PUHAHCOBOTO CbCTOSHWE Ha
Jpy>ecTBOTO), rMaBHO KoraTo:

(] npaearta 3a nosliy4aBaHe Ha napu4HUTe NoToun OT akTuBa Ca U3TeKnnu; nnu

e [paeaTa 3a MoslyyaBaHe Ha Napu4HM NOTOUM OT aKTUBa ca MpexBbprieHn unu PoHaa e noen
3a4bIPKEHMETO Aa MaTh HaMmbIHO MoMyYeHuTe NapuyHmM notoum, 6e3 coluecteeHa 3abaea, KbM
TpeTa CTpaHa ypes3 criopasyMeHne 3a NPexXBbPIISHE; Npu KOeTo unm (a) PoHaa e Npexsbpnun B
3HaUMTENHa CTEMNeH BCUYKN PUCKOBE U MOM3n OT cOBCTBEHOCTTa BbpXY akTvea; unm (6) dPoHpa
HUTO € MPEXBbPNWI, HATO € 3ana3vn B 3HauYMTEenHa CTEMeH BCUYKM PUCKOBE M MOM3n OT
CODCTBEHOCTTA BbpXY aKTVBa, HO HE € 3ana3usio KOHTPOoMa BbpXy HEro.

Korato ®oHaa e npexsbprini npasata Cx 3a NnoslydaBaHe Ha Napu4Hn NoToun OT aktuBa Uinn € BCTbNuIo
B CrnopasymeHune 3a npexsbpridHe, TOW npaBu OLEHKa Ha ToBa Adalin U OO KakBa CTeneH € 3anasuil
PUCKOBETE U Nnonsute ot cobcTBeHoCTTAa.

Korato Toi HUTO € NpexBbpius, HATO € 3anasun B 3HaYUTEernHa CTerneH BCUYKM PUCKOBE M MON3u OT
COBCTBEHOCTTa BbpPXY (OMHAHCOBMSI aKTUB, HATO € MPEXBBPINIT KOHTPOMA BbPXY HEro, TO Mpoabikasa Aa
npv3HaBa NpPexBbpPrEHNs akTUB, [0 CTEMEHTa Ha NPOObIDKABALLOTO CM yyacTue B Hero. B To3u criyyan
®oHpga npu3HaBa M CBLP3AHOTO 3abIPKEHME. [TPEXBBPMEHUAT aKTMB M CBbP3AHOTO 33dbITPKEHUE Ce
oLieHsnBaT Ha 6a3a, KoITO OTpa3siBa NpaBaTa W 3abIKeHUsITa, kouTo GoHAa e 3anasur.
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I'Ipop,bnmasau.l,o y4acTtune, KoeTo € nog cbopmaTa Ha rapaHuua BbpXxy NpexsbplieHNA aktue, Ce oueHABa
Nno no-HUCkata OT MbpBOHAYanHaTa OanaHcoBa CTOMHOCT Ha aKTMBa W MakcuManHaTta CymMa Ha
Bb3HaArpaXXgeHmneTo, KoeTo MOXXe Aa ce N3NCKa doHga ga nannatu.

13.2 OueHsiBaHe Ha cnpaBeannBa CTOMHOCT
KomneHcupaHe Ha douHAHCOBU aKTUBU U NAacUBU

DdrHAHCOBMTE aKTUBM W NacuBu ce HEeTnpaT, a HeTHaTa CTOMHOCT Ce OT4YMUTa B OTYETA 3a (bl/IHaHCOBOTO
CbCTOsIHME, KoraTo POHOBT MMa BrSI3NO B CUna 3aKOHHO npaBo ga HeTupa npusHaTtutTe CTOMHOCTW, a
COENKnUTEe Ca npeasnaeHn aa obaar ypeneHn Ha HeTHa OCHOBa.

doHabT n3Mepsa WHBECTUUMUNTE CU BbLB (*)I/IHaHCOBVI WHCTPYMEHTWU, KaToO WHCTPYMEHTU Ha
cobcTBEHMA kKanuTan, obnurauumn n Apyrn nmxseHn nHBeCTnuumnn no cripaseninea CTOWHOCT Ha Bcsika
OT4YEeTHa Aarta.

CnpaBegnuBaTa CTOMHOCT € LueHaTta, kosTo 61 6una nonyyeHa 3a npogaxba Ha akTvB unu nnarexHa
3a npexBbprsiHe Ha nacvB NO MexXady nasapHWTe Y4yacTHWUM KbM [aTtata Ha u3MepBaHe.
N3mepBaHeTo Ha cnpaBeanuBaTa CTOMHOCT Ce OCHOBaBa Ha NPeArornioXeHNeTo, Ye caenkara 3a
npogaxba Ha akT1Ba 1nv NpexBbprisHE Ha NacuBa Ce U3BBbPLLBA UMW HA OCHOBHWA Nasap Ha akTmea
Wny nacvea Wnu, Npy nurnca Ha OCHOBEH Nasap, Ha Han-u3rogHWsa nasap 3a akTMBa wnu nacvea.
OCHOBHUAT Mnun Har-n3rogHUAT nasap Tpsbea ga 6vae goctoneH 3a doHaa.

CnpaBegnueata CTOMHOCT Ha akTuBa WM MacMBa Cce WM3MepBa, KaTto Cce M3nonaeart
npeanonoXeHnsiTa, KOMTO y4acTHMUMTE Ha Nasapa buxa usnonseanu, korato LeHoobpasyBaHe Ha
aKTMBa WnM nacuea, KaTo ce MpuMemMe, Ye yvyacTHUUMTE Ha nasapa gencrsat B Han-gobpusi cu
MKOHOMWYECKN UHTEpPEC.

CnpaBeanuBata CTOMHOCT Ha (DMHAHCOBWUTE WMHCTPYMEHTU, TbpryBaHU Ha akTUBHW Nas3apyu KbM
oTyeTHaTa JdaTa, Ce OCHOBaBa Ha TsAXHAaTa KOTMPOBKa, 6e3 npucnagaHe Ha TPaH3aKUWOHHUTE
pasxoan. 3a BCMYKM OCcTaHann MHaHCOBU MHCTPYMEHTU, KOUTO HE Ce TbpryBaT Ha aKTMBEH nasap,
cnpaBefnuBaTa CTOMHOCT ce onpeaenst ¢ MOMOLLTa Ha OLEHUTENCKN TEXHUKM, KOMTO ce cuuTaT 3a
noaxoasLm npu fageHuTe obcroaTencTea. TEXHUKUTE 3a OLeHKa BKIMIOYBAT nasapHus noaxon (T.e.
C MOMOLLTa Ha CKOPOLUHW NasapHU TpaH3aKUuMKu, KOpUrMpaHu cnopej HyxguTte 1 npenpaTtka KbM
TEeKyLLMsi nasap CTOMHOCT Ha APYr MHCTPYMEHT, KOWTO MO CbLLECTBO € ChLUMSIT) M NOAXOABT 3a 0X0S
(T.e. AMCKOHTWpaH napuyeH MOTOK aHanM3u M Moaenu 3a ueHoobpasyBaHe Ha onuuu, KaTo
M3Mon3BaT Bb3MOXHO Hall-MHOMO HanM4yHU 1 NOAKPENSLLM NasapHU OaHHW).

3a aKTMBM W MacuBu, KOUTO Ce OLEHsBaT Mo CrpaBednMBa CTOMHOCT Ha nepuoauyHa OCHOBaA,
doHOBLT onpeaens TpaHcepyn Mexay HMBaTa B MepapxusiTa, Ypes NpeoLieHKa Ha kaTeropusauusiTa
(Bb3 OCHOBa Ha Hal-HUCKOTO HMBO, KOETO € BaXeH 3a M3MepBaHeTo Ha crpaBeasiMBaTa CTOMHOCT
KaTo LUANO) M CMSTa, Ye NPexXBbpsHUATA ca HacTbMUIM B HA4anoTo 3a BCeKM OTYETEH nepuoa.

13.3 dyHKuMOHanHa BanyTa u BanyTta Ha npeacraBsiHe

dyHKUMOHanNHaTa BarnyTa e BanyTtata Ha MbpBUYHATa MKOHOMUYECKa cpefa, B KOATO PoHABLT
onepupa. flanosete Ha ®oHAa ce ns3gasat B €BPO, HETHATa CTOMHOCT Ha akTMBUTE Ha efuH AN 1
LueHaTa Ha 06paTHOTO U3KynyBaHe Ce U34MCnABaT B €BPO, Nopaan Tasu npuymHa yHKUMoHanHaTa
BanyTa Ha doHaa e eBpo.

Tosun dmHaHcoB oT4HeT e npeacTaBeH B 6bnrapcku nesa (BGN). LisnaTta dpmHaHcoBa nHdopmaums,
npeAcTaBeHa B f1eBa e 3aKpbrieHa A0 Xunaaa, OCBEH KoraTto e NoCOYeHO Apyro.

Ot 1 anyapwm 1999 rogmHa o6mMeHHMAT Kypc Ha 6bnrapckusi nes (BGN) e dmkeupaH kbm eBpo (EUR).
Mopagu Tasn npuuvHa, B TO3M (PUHAHCOB OTHET HAMa OT4eTeH edeKT OT BamnyTHU pasfuKu,
Bb3HUKHaNM OT M3MNON3BaHeTO Ha ObNrapckusa nNes kaTo BanyTta Ha npeactaBsHe. OGMEHHNAT Kypc
e BGN 1.95583 / EUR 1.0.
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13.4 Cpenku B YyxpaecTpaHHa BanyTa

Cpernkute, OCbLLECTBEHUN B YYXXAECTPaHHW BanyTu, ce TpaHcopMmumpar B fieBa no ouLnmanHute Kypcose
Ha BHB 3a geHs Ha coenkarta. Bcuyku akTvBM 1 nacveW, AEHOMWHUPAHW B YyXaecTpaHHa BanyTa, ce
npeoLeHsIBaT eXXeaHEBHO.

13.5 NpaBuna 3a onpeaensiHe HeTHaTa CTOWHOCT Ha aKTUBUTE Ha choHaa

HeTtHaTa CTOMHOCT Ha aKkTvBWTE € obLuaTa CTOMHOCT Ha BCUYKM akTMBU B NopTdenna, HamarneHa ¢ BCUYKA
3aabimkeHns. PoHObT npunara npaewuna 3a onpefensHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE, KaTo
paspaboTeHaTa METOAOMNOMMS 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTUBWTE Ce OCHOBaBa Ha:

e  CbLOTBETHUTE pasnopeadu OT npasunara v npocrekta Ha PoHaa;
e  CbLOTBETHUTE 3aKOHOBW Pa3snopeadv 1 HOPMATUBHITE aKTOBE MO NPUMaraHeTo UM;
e  CbOTBETHUTE pasnopenbu Ha CHETOBOAHOTO 3aKOHOAATENCTBO;

e  MPUINOXEHMETO Ha OBLLONPUETM OLEHBYHMN METOMN.

HeTHaTa CTOMHOCT Ha aKTMBWTE Ha €OMH OAn € OCHOBa 3a onpefernsHe Ha eMUCMOHHATa CTOMHOCT U
LieHaTa 3a obpaTHO 13kynyBaHe Ha eauH asin Ha PoHaa. EMuTMpaHnTe gsnose ce otymTar no HoMMHanHa
CTOMHOCT. HeTHaTa cToOMHOCT Ha akTuBuTe Ha PoHaa Ha ednH AN ce U3YMCHsiBa KAaTo HeETHaTa CTOMHOCT
Ha aKTMBMTE Ce pa3genu Ha 6pos usgageHn oanose.

13.6 Pa3xogun

Pasxogute ce npusHasar B neyanbu n 3arybu 3a neproga, Npes KOMTO ca Bb3HUKHANW, HE3aBUCMMO OT
napuyH1Te Nnawanus. Benykn pasxoan, cBbp3aHu ¢ genHocTTa Ha PoHaa, BKITIOYMTENHO pasxoauTe 3a
Bb3HarpaxgeHve Ha YNpaBnsBaLloTo OPYKeCTBO 1 Ha BaHkaTa JenosuTap ce npusHasaT B nevantv u
3arybu Ha MpMHUMNA Ha TEKYLLIOTO HauMCsBaHe.

MpeknTe pa3xoam Ha NpUTeXaTennTe Ha OsnoBe, CBbp3aHU C MOKyrkaTta 1 0bpaTHO U3KyrnyBaHe Ha OsiNoBe
oT doHaa ca noco4eHn B NpocnekTa Ha PoHaa.

Takcu n KOMUCUOHU

Pasxop 3a Takcu 1 KOMUCKMOHM Ce MpM3HaBaT B nevanbata u 3arybata ¢ U3BbpLUBAHETO Ha CbOTBETHUTE
ycnyr.

13.7 aHbum

®OHOLT KaTo BUA KOMNEKTVBHA MHBECTULIMOHHA CXeMa, AonycHaTa o nyGnnyHo npeanaraHe B Penybnvika
Bbnrapus, nonsea npedyepeHUManHo [[aHb4yHO TpeTupaHe KaTo nedanbata My He ce obnara c
KOpropaTUBEH JaHbK.

13.8 OcHoBeH kanutan. EMmutupaHe n obpaTHo uskynyBaHe Ha Asnose

OCHOBHUAT KanuTan e npeacrtaBeH Mo HOMUHANHaTa CTOMHOCT Ha M3dafeHuTe U NraTeHn OsnoBe Ha
donpa.

DoHOBLT eMUTUpa OArNoBe Mo EMUCMOHHA CTOMHOCT BCEKM paboTeH AeH. EMucroHHaTa CTOMHOCT Ha eavH
Aan ce opMupa OT HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eauH OAN NIc pasxoy Mo eMUTUPaHETO.
PasnvkaTta Mexay HeTHaTa CTOMHOCT Ha akTUBMTE Ha eavH AN M HOMMHAarHaTa CTOWHOCT Ha evH ASn ce
oTYMTa KaTo NpemMuiiHK pesepsu. B 3aBrcumocT ganm OoHObLT eMuTUpa OsSnoBeTe ci nod, HoMUHamN unm
Hag HOMWHan, pasnukata [0 HOMWHanHaTa CTOMHOCT Ce MOcoYBa CbOTBETHO KaTo OTOMB Unu
MOIoXKUTENHA NPEMUS MPY EMUTMPAHETO Ha asnose. PoHOBLT MMa 3a4bIMKEHUETO Aa U3KyMyBa obpaTHO
CBOUTE OAINOBE OT NpUTeXaTenure U.
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13.9 NMapuyHu cpeacTBa U NAPUYHU €KBUBANEHTU

MapuyHuTE CpeacTBa M KPaTKOCPOYHWTE OEnOo3NTM B OTYeTa 3a (PMHAHCOBOTO CLCTOSIHWME BKIOYBAT
napu4HM CPeACTBA Mo GaHKOBM CMETKM, B BPOIi M KpaTKOCPOYHM AEMNO3UTU C MbpBOHAYareH nagex ot Tpy
Unn no-Marko Meceua. 3a LenuTe Ha oT4yeTa 3a NapuyHUTE NOTOUM, NapUYHUTE CPEACTBA U NapUYHUTE
€KBMBareHT BKIOYBAT NapUYHUTE CPeacTBa 1 NapuyHM eKBUBANEHTH, KaKTo Te ca AedHpaHy no-rope.

14. I'IpomeHw B c4eTOBOAHWUTE NOJIUTUKU U onoBeCTABaHUA

doHOLT e npunaran nocneaoBaTenHo 3HaYMMMTE CUYETOBOAHW MOMUTUKWA, MPEACTaBeHW no-gosny 3a
nepvoaa, npeactaseH B T03n GUHaAHCOB OTYerT.

CyeTOBOOHWTE MOMUTUKW, MPUETU NPU U3FOTBAHETO Ha roanLLIHNA OMHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexagyHapogHuTe cTaHaapTv 3a mHaHcoBo otuntaHe (MCPO), npuetn oT EBponeickusi cbro3. PoHObT
He e Bb3npwuen no-paHo APy CTaHOAPTU, ThIKYBaHWS UMM MONPaBKW, KOWUTO ca NMyGnvKyBaHuW, HO BCE OLle
He ca B cuna.

KbMm gataTa Ha T031 oMHAHCOB OTYET ca MybnMKyBaHW U BRE3NU B CUra 3a rogulliHi OTYETHU Neproau,
3anoysaLum Ha 01.01.2022, cnegHWTe NSMEHEHWS Ha CTaHOapTL:

HN3aaaeHU U3MEeHEeHU Ha CTAaHJAAPTH, KOUTO Ca B CWJIda KBM JaTaTa HA (l)l/IHaHCOBl/Iﬂ
oT4yeT

Kbm gataTa Ha To31 omHaHCOB OTYET ca NyobrMKyBaHm 1 BNe3nu B cuna 3a roavLLIHN OTYETHU Nepuoau,
3anoysaLum Ha 01.01.2022, cnegHWTe NSMEHEHWS Ha CTaHOapTL:

HzmeHneHue Ha MCC 16 Hmomu, MAQWUHU U CoOPBHCEHUS

MybnukysaHo e oT CbBeTa no MexayHapoaHu cyetoBogHu ctaHgapT (CMCC) Ha 14.05.2020 r. MNpweTo
e 3a npunoxeHue B EC cbrrnacHo PernameHT (EC) Ne 2027/7080 ot 28 toHun 2027 r. (OchmumaneH BECTHUK,
6p. L 234 01 2.7.20211.).

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

C na3meHeHneTo e npemMaxHaTt TeKCTbT, U3UCKBALLl NMpUCnagaHeTo Ha pa3xoauTe 3a TeCTBaHe C HETHUTE
NOCTbMNeHna OT FIpOD,a)K6VI Ha npounsBedgeHn eaunHuun, OokKato aKTMBbT Ce npuBexaa nOo
MECTOMNOSIOXEHNE N CbCTOAHME 3a NU3MOS3BAHETO MY.

MpeonpusaTneTo npu3HaBa MOCTBIMEHUsITA OT NPodaXkObu Ha TakMBa edvHMUM WU pasxoguTe 3a
NpOM3BOACTBOTO M Mnpodaxbata mMm B nevanba wvnu 3aryba. CebGecToMHOCTTa Ha Te3n eauHuuM ce
onpepnensa B cbotBeTcTBME ¢ MCC 2 MatepuanHu 3anacu.

MaMeHeHNETO He e NpUIoXmnmo 3a genHoctra Ha PoHaa.

Hzmenenue Ha MCC 37 [Iposu3suu, yc/108HU nacugu u ycA08HU AKMuUeu

NameHeHneTo Ha MCC 37 ¢ Ha3eaHue ,,O06pemeHsBaLLm JOTOBOPU - Pa3xOau 3a U3MbJIHEHME Ha Jorosop”
e nybnukyeaHo ot CMEC Ha 14.05.2020 r. NMpueTo e 3a npunoxeHue B EC cbrnacHo PernameHT (EC) N9
2027/7080 ot 28 toHu 2027 r. (OdommaneH BecTHuK, 6p. L 234 ot 2.7.2021 1.).

C nameHeHneTo Ha MCC 37 ce yTouHsIBa KOM pa3xoam crnefpa Aa BKMHYBa NPeAnpusiTneTo B CbCTaBa Ha
pasxoauTe 3a U3MbIIHEHWE Ha JOroBOp, 3a Aa NPeLeHn Aanu 4oroBopbT € 06peMeHsiBaLL, M cregoBaTesiHo
[a npusHae nNpoBu3usi.
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Bb3npremMaHeTo Ha M3MEHEHMETO He € okasano BnusHWE BbPXY (OUHAHCOBOTO CbCTOSHWE WA
pesynraTtuTe oT AenHocTTa Ha ®oHaa.

HzmeneHue Ha MCDO 3 BusHec KombuHayuu

NameHeHneTo Ha MCPO 3 busHec kombuHaumm ¢ HaseaHwue ,[penpaTtka kbM KoHuenTyanHaTta pamka” e
ny6nukysaHo oT CMEC Ha 14.05.2020 r. lNpueTo e 3a npunoxenne B EC cbrnacHo PernameHT (EC) N9
2027/7080 ot 28 toHu 2027 r. (OdmumaneH BeCTHUK, Op. L 234 ot 2.7.2021 1.).

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

1) AkTyanusupa ce npenpaTtkata KbM MpuroXxuvmarta pamka, Kato TekcTbT ,00LumTe nonoxeHus 3a
M3roTBAHETO M MpeacTaBAHETO Ha dmHaHcoBM otyeT” B nap. 11 Ha MCPO 3 ce 3ameHs ¢
+KOHLeNTyanHata pamka 3a oMHaHCOBO OT4MTaHe" (T.e. pamkarta oT 2018 r.).

2) BbBexza ce HOBO U3KMHYEHMEe OT NpUHUMNA Ha NpusHaBaHe Ha NacyBM M YCIOBHWU Nacueu, NOETU B
Ou3Hec KOMOWMHaUMS, MO OTHOLLEHWE Ha CAENKU U Apyrn cbbutust B obxeata Ha MCC 37 [Mposusuu,
YCNOBHW Nacvem u ycnoeHu aktueu nnn KPMC®O 21 Hanosawu, cnopen, KoeTo npuaobuealmsaT crnedsa
ga npvnara ceotBetTHo MCC 37 wim KPMC®O 21 (BMecto KoHuenTyanHaTta pamka), 3a Aa
naeHTMmuMpa 3aabimKeHnsaTa, KOMTO € Noen nNpn GusHec kKOMBMHaLMS.

3) Dobaes ce kbM MCPO 3 n3puyHo nsncksaHe, HYe NpUaodUBaLLMAT HE NpU3HaBa (He oT4YMTa GanaHcoBo)
YCINOBHW aKTVBW, NpMaooduTh Npyn BU3HeC kKOMOMHaLMS.

M3meHeHunsiTa He ca Npunoxumu 3a gerHoctta Ha PoHaa.

T'oduwHu nodobperust Ha MCPO, yukoa 2018-2020 e.

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

C Te3n nopeaHn MNogunwHm nogodpern Ha MC®O ce BHacST NPOMEHU C OrpaHnyeH 0bxBaT B CreaHnTe
CTaHOapTw:

. MC®O I lNMpunaraHe 3a Nbpeu NbT Ha MexayHapoaHUTe cTaH4apTV 3a (PMHaHCOBO OTYUTaHE;
. MC®O 9 drHaHCOBU NHCTPYMEHTY;

. MCC 41 3emenenue;

. MC®O 16 JlnauHr (Mpumep 13 oT MNMpumepuTe 3a nntoctpaumn).

HzmeHeHue Ha MCDO 1 IIpusazaHe 3a nspsu h'om Ha MexcdyHapodHume cmaudapmu 3a
¢uHaHco8o omuyumate

N3ameHeHneTo Ha MC®O 1 ce oTHacsa 3a crnyyauTe, KOrato AbLUEPHOTO NpeanpuaTye, npunarawio 3a
mbpBu MbT MCPO cneasa oa OLEHN CBOMTE aKTUMBM UM NAacuBU BbB BCTLIUTENHUS CU OTYET MO ABa OT
rnocoyeHuTe Ha4nHu B MCPO 1.

H3MeHeHuMsITa He ca MPUJIOKHMMHU 3a AEﬁHOCTTa Ha q)OH,[La.
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HzmeHeHue Ha MCDO 9 PuHaHco8U UHCMPYMeHMU

C nameHeHneTo Ha MC®O 9 ce Lienu a ce NOSICHW KOW Takcu U pasxoau criefsa [ia B3eMe nof BHUMaHue
NpeanpuAaTMeTOo, KoraTto MpeLieHsiBa Oanu YCroBUATa Ha HOB UNM MoaudvumpaH douHaHCOB MnacuB ca
CbLLECTBEHO PasnyYHK OT YCIOBUATA Ha MbpPBOHAYaNHO NPU3HATKSA NacyiB.

MoaudmkauuaTa Ha (MHAHCOB MacvB € CbLUECTBEHa, ako AMCKOHTMpaHaTa HacTosila CTOMHOCT Ha
Napu4HUTE NOTOLM Cropes HOBUTE YCIOBUSI, BKITOUUTENHO BCSIKAKBM MIATEHW UMK NOMYYEHU Takcu U
OVICKOHTUPaHW C MbpBOHAYarHusi AMCKaHTOB MPOLEHT, ce pa3nuyaBa Ham-mankoto ¢ 10 % ot
OVCKOHTMpaHaTa HacTosiLLa CTOMHOCT Ha OcTaBaluyTe NapuyHM NOTOUM OT MbpBOHAYarHMA uHaHCOB
nacve.

MnateHnTe WM MOMydYeHU TakCWM BKIOYBAT CaMO TakCWUTe, MMATEHW WM MONyYeHn Mexay
KpeauTonony4vaTtens 1 KpeamTopa, BKIOYUTENHO TakeUTe, MaTeHn Ui NonyyYeHn oT KpeamTonosyyatens
Unn KpeguTopa oT UMETO Ha Apyrus. T.e. TakCy UMK pasxoam NnaTeHn Ha TPETU CTPaHK He Ce BKMHoYBaT
npv oueHka Ha npara ot 10%.

Bb3npvemaHeTo Ha M3MEHEHUsITA He € okasaro BMsSHWE BbpXy (MHAHCOBOTO CBLCTOSIHUE WK
pesynratuTe oT genHocTTa Ha PoHaa.

Usmenernue Ha MCC 41 3emedenue

B MCC 41 3emegenue npeauM M3MEHEHMETO Ce W3UCKBALLE MpeanpuaTMETO Oa W3KI4YM  OT
AVCKOHTMPaHMTE NapyyH1 NOTOLM, NPU OMNpeAensHe Ha cnpaBednmBaTta CTOMHOCT, NapyUYHUTE NOToUM OT
AaHbYHO obrnaraHe (nap. 22)

C usmeHeHveTo ce npemaxsa usucksaHeTo B nap. 22 ot MCC 41 npegnpusitudta ga wskousaT
napuyHWTE MOTOLUM 3a AaHbLW, KOrato OueHsBaT CnpaBeanvBaTa CTOVHOCT Ha akTusuTe B obxBaTa Ha
MCC 41.

M3meHeHneTo He e NpunoxmMmo 3a gevHocTta Ha doHaa.

UsmeHeHue Ha MCDO 16 Jlusunz

C ToBa u3MeHeHve e BHeceHa npomsiHa B 4acT | Ha lMpumep 3a untoctpaums 13 oT MNpumepuTe 3a
untoctpaumss B nap. M5 kem MCOO 16 JlvamHr, KaTo € npemaxHaT OT Mpumepa TEeKCTbT 3a
Bb3CTAHOBSIBAHE HA MOOOOPEHUs Ha JM3VHIOBMSA WMOT OT NU3MHrogaTens, 3a Aa He ce Mony4u
€BEeHTyarnHo 0b6bpkBaHe MO OTHOLLIEHME Ha TPETUPAHETO Ha CTUMYNUTE NO NU3MHra, KOUTO MoraT Ada
Bb3HUKHAT MOpagy HavMHa Ha UIMKOCTPUPAHETO MM B TO3M MPUMEP.

Tbu kato Mpumepute 3a nntoctpaums kbM MCPO 16 He ca HepasgenHa YyacT OT CTaHaapTa, U3MEHEHNETO
He MoAnexu Ha npuemaHe oT EBponerickaTta KOMUCKSA 1 3aTOBa He e NyGnuKyBaHO odumumanio 3aegHo ¢
Apyrute naMmeHeHus Ha MoguwHm nogobpeHns Ha MCPO, umkbn 2018-2020r.

M3meHeHneTo He e NpunoxmMmo 3a genHocTta Ha doHaa.

H3MeHeHMs Ha CTAaHAAPTH, KOUTO OLLie He ca BJIe3/IU B CUJIAa U KOUTO He ca IPUJI0KEeHHU
no-paHo ot PoHjga

e MCC1 ,MpepcraBaHe Ha GUHAHCOBM OTYETN

C nybnukyeanus npe3 deBpyapy 2021 r. ,OnoBecTsiBaHe Ha cyeToBOAHATA MONMTUKA® 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 u BTopaTta Hacoka 3a npakTudeckoTo npunaraHe Ha MCPO 2
,/13BbpLLBaHE Ha NpeLeHKa Ha CbLLeCTBEeHOCTTa".
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Excnam Cbp6ust BEJIEKC15 OCUTC 6T®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2022 e.

e lA3meHeHna Ha MCPO 7 ,,PUHAHCOBU MHCTPYMEHTU: ONOBECTABAHUA“

Uamenat ce naparpacu 21 n B5. [lob6ass ce naparpac 441N. N3meHeHneTo Bnnsa B cuna 3a roavllHnTe
OTYETHW Nepuoau, 3anoysalum Ha unm cnegd 1 aHyapum 2023 r.

e U3ameHeHusa Ha MCC 26 ,,CyeTOBOACTBO M OTYUTAHE HA N/IAHOBE 33 NEHCUOHHO OcUrypABaHe”

MameHs ce naparpad 34 n ce nobaesi naparpad 38. IameHeHneTo BN13a B cura 3a roguHUTE OTYETHU
nepvoau, 3anoysaium Ha unu cneg 1 aHyapm 2023 r.

e U3ameHeHus Ha MCC 34 ,MexaAnHHO PUHAHCOBO OTYMTaHEe”

MameHs ce naparpad 5 n ce nodaes naparpad 60. MiaMeHeHWeTo BM3a B curna 3a roauLLHUTE OTYETHU
nepuoau, 3anoysalum Ha unm crneg 1 aHyapu 2023 r.

e U3ameHeHusa Ha MCC 8 ,CueTOBOAHA NONMUTUKA, MPOMEHM B CYETOBOAHUTE NPUBAUIUTENHU
OLEHKMN 1 rpeLuKkmn”

MameHaT ce naparpadom 5, 32, 34, 38 1 48, kakTo 1 3arnaeneTo Hag naparpad 32. [JobaeAT ce naparpadm
32A—32b, 34A v 54U, kakTto 1 3arnaBus Hag naparpadu 34 n 36. 3arnaeveto Hag naparpad 39 ce
W3MeHs, 3a Ja CTaHe nogsarnasve Ha 3arnaeveto, fobaBeHo Hag, naparpacd 34.

e MC®O 17 3acTpaxoBaTe/iHu AOr0BOPU

CMCC B3e npegBapuTENHO peLleHMe Oa OTNOXW patata Ha Bnu3aHe B cuna Ha MCOO 17,
3acTpaxoBaTernHu JOroBopu 3a rogvliHv nepuogy, 3anodsalum Ha unm cned 1 anyapm 2022 r. [CMCC
nybnukysa 1 "PaswmpsiBaHe Ha BpEMEHHOTO ocBoboXxaaBaHe oT npunaraHeto Ha MCPO 9 (u3ameHeHus
Ha MC®O 4)", 3a oa oTnoxu UKCUpaHUsa CpoK Ha AENCTBME Ha M3MEHEHMETO U 3a rOAWLLHM NEPUOOM,
3anoyBalum Ha unm cneg 1 siHyapu 2023 r.] 3ameHeHnaTa ca B cuna 3a roguliHi OTYETHWU Neproaw,
3ano4ysalum Ha vnv cnieq 1 sHyapm 2023 r.

e MCC 12 [aHbuUM BbPXY AOXOAU

Tesn n3ameHeHns n3ncksaT KOMNaHUUTe Aa NpU3HaBaT OTCPOYEHN AaHbLUM BbPXY TPaH3aKUMW, KOUTO Mpuy
MbPBOHAYaNHO Mpu3HaBaHe NopaK4aT paBHU CymMuM Ha obnaraemMy v MoOAnexawy Ha npucrnajaHe
BPEMEHHM pasnuku. MameHeHneTo BnNu3a B curna 3a roguiHUTEe OTYETHU NMeproau, 3anodBalln Ha unm
cnea 1 aHyapm 2023 r.

doHOBT LWe aHanmsvpa M oueHn BBb3MOXHUTEe e(beKTVI OT BCUYKN U3MEHEHUA BbpXY (*)I/IHaHCOBOTo
CbCTOAHME Unn pesyntatute ot JenHocTTa cn.

15.YcnoBHM NacuBM N aKTUBM

®oHABT He NpM3HaBa YCINOBHM aKTUBM BbB (hpMHAHCOBUTE CY OTHETH, Nopaau hakta Ye He ce sBaBaT
Bb3MOXHW B3eMaHWs 1 €BEHTYanHOTO UM Npr3HaBaHe MoXe Aa AoBeae A0 Npu3HaBaHe Ha [oxof,
KOMTO MOXe HuKora Aa He 6bae peanuampat.

doHOa npu3HaBa YCMOBHW MacMBU BbB Bpb3ka CbC WM3BLPLUEHU pas3xogn 3a opraHusaums u
aAMWHUCTpaUmMs Ha oHAa OT YNpaBnsBaLloTo apyxecTso (6en. 4).

16.C6muTHMA cnepn patata Ha OTYETHUA Nepuos

Hsama cvbutns cnep gatata Ha OTYETHUS MEPUOA, M3UCKBALLM KOPEKUUW UIM OMOBECTSIBAHE B
rogywHma cmHaHcoB oT4eT Ha PoHAa, KOMTO ca Cce Cryywnu 3a nepuoga OT OoTyeTHaTa gata Ao
gartaTa, KoraTo To3n (PUHaHCOB OT4eT e 0gobpeH 3a m3gaBaHe oT CbBeTa Ha OupeKTopuTe Ha
YnpasnsBaLwoTo APYKECTBO.
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JAOKJIA/l HA HE3ABUCUMUA OAUTOP

J1o mpuTexaTenuTe Ha ASI0BE
B 60OpCOBO THPryBaH GOH/T
»Excnar Copous BEJIEKC1S5 FOCUTC BT®*

JOKJIAJLl OTHOCHO OAUTA HA ®PUHAHCOBUSA OTYET

Muenue

Hue usBbpmmxme omuT Ha (UHAHCOBUS OTYET Ha OOpcoBo ThpryBaH (oup ,.Excrmar
Cop6ust BEJIEKC15 FOCUTC BTO* (,,donna‘), cherosl ce oT oT4eTa 3a (MHAHCOBOTO
cberostHue KbM 3 1 mekemBpu 2022 1., 0TYeTa 32 BCEOOXBATHUS JJOXO, OTYETA 32 IPOMEHUTE
B COOCTBEHHSI KalUTaJ ¥ OTUETA 3a MAPUYHUTE MOTOIM 3a TOANHATA, 3aBbPIIIBaIla Ha Ta3u
Jata, KakTo U TOSICHUTENTHUTE NPWIOKEHUS KbM (DUHAHCOBHS OTYET, BKIIOUUTEITHO
0000IIIEHOTO OMOBECTSBAHE HA 3HAUMMUTE CUETOBOIHU TOJIUTHKH.

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

ba3a 3a uzpa3zsiBaHe Ha MHeHHe

Hue u3BbpiiixMe Hallust OIUT B CbOTBETCTBUE ¢ MEXTyHApPOAHUTE OAUTOPCKU CTaHIAPTH
(MOC). Hammte OTTOBOPHOCTH CHIVIACHO TE3U CTAaHAAPTH Ca OMUCAHU JOITBIHUTEIIHO B
paszzena oT Hamwms A0KiIa ,,OTTOBOPHOCTH HA OIMTOpA 3a OJUTa Ha (PMHAHCOBHUS OTUET .
Hue cme mHezaBucumm ot @oHIA B CHOTBETCTBUE ¢ Emuuniisi Kooekc Ha npopecuonannume
cuemosooumenu Ha CbBeTa 32 MEXIYHApPOJIHU CTAHIAPTH IO €THKA 3a CYETOBOIUTEIN
(Konexca na CMCEC) 3aeqHO ¢ eTMUHUTE M3MCKBAaHUS Ha 3aKOHA 32 HE3aBUCUM (DUHAHCOB
omut (BH®O), nmpmiiokuMu MO OTHOIICHWE HAa HAIIMS OJAWT HAa (PMHAHCOBHUS OTYET B
bbarapus, kato HUE U3IMTBIHUXME U HAIIUTE APYTH €TUYHU OTTOBOPHOCTH B ChOTBETCTBUE
¢ te3u m3uckBanus U Kogexkca Ha CMCEC u 3H®O. Hue cuutame, 4e OAMTOPCKUTE
JIOKa3aTeJICTBa, MOMYYEeHH OT Hac, ca JIOCTaThUHHM U YMECTHH, 3a Jla OCHTYpST 0a3a 3a
HaIlIETO MHEHHE.
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Kiro40oBH 01UTOPCKH BHLIIPOCH

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

Hue w3nbiHMXME HaAmMTE OTrOBOPHOCTH, ONMCAHM B paszlesia OT HalMs JOKJIajl
“OTroBOpHOCTH Ha OIUTOPA 32 OIUTa HA (PMHAHCOBUS OTYET ’, B T.4. TI0 OTHOILICHHUE HA TE3U
BbIIpocU. CHOTBETHO, HAIIMAT OJUT BKIIOYM M3ITBIHEHUETO HA MPOLETYPH, pa3padoTeHn
B OTTOBOP HAa HAIllaTa OIICHKAa Ha PUCKOBETE OT CHIIECTBEHU HEMIPABIIIHU OTUYUTAHUS BHB
¢dbuHaHCcOBHS OT4eT. Pesynrarure OT HAIUTE OJUTOPCKU TMPOLEAYPH, BKIFOUUTEITHO
MPOLIEYyPUTE, U3ITBIHEHH JIa aJpEeCUpaT BIPOCHUTE M0-/10JTy, OCUTYpsIBaT 0a3a 3a HaIIEeTO
MHEHHE OTHOCHO OINTa HA MPUJIOKEHHS (PMHAHCOB OTYET.

Kak 1031 K/11040B 0IMTOPCKHU BbIIPOC Oelne

Ki11040B 01UTOPCKH BBIIPOC
ajipecHpPaH NP NPOBeJAeHNUs OT HAC OUT

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

Onosecmssanusma Ha @Ponoa no omHouleHue HA QUHAHCOBUME AKMUBU, OMYUMAHU NO
Cnpaseousa cmouHoC 6 nedanoama u 3azyoama ca exkioueru 8 Iloscnumenna benedxcka 6 Kkom
Qunarcosus omuem.

Kom  31.12.20222. @onovm  omuuma
Qunancoeu  akmusu  no - CnpaseoIusa
cmotiHocm 8 nedanbama u 3a2ybama 6 pasmep
Ha 64 Xxun. Jeea, KOUmMo  GKIOYEAM
HEKOHmponupawu  ydacmusi 6  nyonuyHu
opyacecmsa, onepupawu 8 bvieapus, kakmo e
0NoBecmeHo 8 NOSCHUMeNHA Oenexcka 6 KoM
Qunancosuss omuem. Tesu yuacmus ce
npumedscasam om Ponoa 6 pesyimam Ha

B  masu obracm
npoyedypu 8KIOUUXA.

Hawume odumopCKu

» 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

penuxupane wa  undexca BELEXIS u 3azybama, upe3 nowyuasane u CpasHeHue
CHOMEEmHO, msxHama cnpasednuea 00 nomevpoumenro nucmo om banxkama
CMOLIHOCIM Ce OnpedeNs Ype3 NPenpama KoM denosumap kvm 31 dexemepu 20222.

nyOMUKY6anu YeHoBU KOMUPOBKLU. » Ilposepra  na _ OyenAsanemo . no
Banancoeama cmoiHOCm Ha uHaHCOSUME Cnpaseonuea CmotiHOCm Ha (UHAHCOBUME
akmusu  na  Donda,  omuumanu 1o AKmMueu, OMYUMAaHu No  CNPaseoIusa

cnpaeeonueéa cmouHocm 8 neuanbama u
3a2ybama e 0CHO8eH (haxmop npu onpeoensne
CMOUHOCMMA HA He208ume HemHUu aKmueu
KbM_OmuyemHama 0ama U CbOmMEemHo, uma

cmotiHocm 6 nevanbama u 3a2ybama, upes
cvnocmassaue Ha usnonzeanume om Ponoa
yenosu komuposku xvm 31 Oexemepu
20222. ¢ nybnuuHo OOCMBNHU NA3APHU
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CbUeCmBeeHo GluaHUe 8bpXy QUHAHCO8UME
noxazamenu, OA3UpaHy Ha Masu CIMOUHOCM U
UBMEHEeHUSIMA 8 Hesl.

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

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

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

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

newanbama u 3a2yoama..

Apyra undpopmanus, pa3jiudHa oT (PUHAHCOBHUS OTYET U OAUTOPCKHUS HOKJIAJ
BBPXY Hero

PBvKOBOICTBOTO HOCH OTTOBOPHOCT 3a Jpyrara uHdopmanus. [pyrara nHdopmaius ce
cberou ot Jlokmman 3a AeliHoctTa u Jlekmapalyst 3a KOpIopaTuBHO YIIPaBJIeHUE, W3TOTBEHU
OT PBKOBOJICTBOTO ChINIaCHO [1aBa cema OT 3aKoHA 3a CUETOBOACTBOTO, HO HE BKITIOUBA
(bMHAHCOBUS OTYET HA HAIIWS OJUTOPCKU JOKIIA] BHPXY HETO.

Harreto MHEHHE OTHOCHO (bI/IHaHCOBI/I}I OT4YCT HC O6XBaIlla Apyrara I/IH(bOpMaI_II/IH N HUC HC
Hn3pa3saBaMC KaKBaTO U Aa € (bopMa Ha 3aKIIIOUCHUC 3a CUTYPHOCT OTHOCHO HEA, OCBCH aKO
HE € U3PUYHO IMTOCOYCHO B AOKJIaAa HU U A0 CTCIICHTA, 10 KOATO € IMOCOYCHO.

B®B Bpb3Ka ¢ Hamwms OUT Ha (PMHAHCOBHS OTYET, HAIllaTa OTTOBOPHOCT C€ ChCTOM B TOBA
Ja MpoYeTeM Jpyrara MHPOpMAIHs W MO TO3W HAYMH Jia MPEIEeHUM Jalld Ta3u Apyra
uHpOpMaIUs € B CHIIECTBEHO HECHLOTBETCTBUE C (DMHAHCOBMSI OTYET WJIM C HAIIWUTE
MO3HAHMSI, MPUAOOUTH TI0 BpEME Ha OJUTa, WK IO JPYr HAUYMH H3IVICKIA Ja ChIbpiKa
CBhUIECTBEHO HEMPABUIIHO JIOKJIAIBAHE.

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

Hue Hsimame HUIIO 3a TOKJIa/IBaHE MO TO3U BBIIPOC.

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

PBKOBOJICTBOTO HOCH OTTOBOPHOCT 3@ M3TOTBSIHETO W JOCTOBEPHOTO IIPEICTABSIHE HA
To3u (puHaHCOB oTyeT B chorBeTcTBHE ¢ MC®O, mpunoxkumu B EC u 3a TakaBa
CHCTEMa 3a BbTPEILEH KOHTPOJI, KAKBATO PHKOBOJCTBOTO OIPEENH, Ye € HEOOX0AUMa,
3a OCHIypsIBAaHE M3TOTBSIHETO Ha (UHAHCOBHS OTYET, KOWTO Ja HE ChABPKA
ChILIECTBEHU OTKJIIOHEHUS, HE3aBUCUMO J1alli ABJIKAIIM Ce Ha U3Mama WJIM IPelKa.

HpI/I HU3TrOTBAHE Ha (bl/lHaHCOBI/ISI OTYCT PBKOBOACTBOTO HOCH OTTOBOPHOCT 3a OLICHABAHC
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cnocobHocTTa Ha ®oHAAa Ja TPOABDKA Ja (QYHKIMOHHUpA Karo JACHCTBAIIO
MpeANpUsITHE, OMOBECTABAKH, KOTaTO TOBa € MPHJIOKHUMO, BBIIPOCH, CBBpP3aHU C
MIPEANOI0XKEHUETO 3a NEUCTBAILO MPEANPUITUE U U3MOI3BallKi CUETOBOIHATA Oa3a Ha
OCHOBAaTa Ha MPEANOJIOKEHUETO 32 ICMCTBRAILO NPEANPUSITHE, OCBEH aKO PHKOBOJACTBOTO
HE Bb3HaMepsiBa Ja JukBuavupa PoHga WU Ja MPEyCTaHOBHU ACHHOCTTA MY, WU aKO
PBHKOBOJICTBOTO Ha IMpaKTHKa HsAMA JIpyra ajaTepHaTHBa, OCBEH Ja MOCTBIHU MO TO3HU
HAYMH.

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

OTroBopHOCTH HA OIMTOPA 32 OMTA HA (PMHAHCOBUS OTUYET

Hammre menn ca ga mosyyuM pa3ymMHa CTENEH HA CUTYPHOCT OTHOCHO TOBA Jaj
(bMHAHCOBUAT OTUET KAaTO IPIJI0 HE ChIBPKA CHIINECTBEHU OTKIOHEHUS, HE3aBHUCHUMO
Jay TbJKAIM C€ Ha M3MaMa WJId Tpelika, U J1a U3JaJeM OAUTOPCKU TOKJIad, KOUTO Ja
BKJIIOYBA HAIIETO MHEHHME. PazymHara CTENEeH HAa CUTYpPHOCT € BHCOKa CTENEH Ha
CUTYPHOCT, HO HE € rapaHIlus, Y€ OJUT, U3BBPIICH B ChoTBEeTCTBUE ¢ MOC, BUHArH 111€
pa3KpUBa ChIIECTBEHO OTKJIOHEHHUE, KOTAaTO TaKoBa ChIECTBYBA. OTKIOHEHHUSITA MOTaT
Jla BB3HUKHAT B pe3y/ITar Ha U3MaMa WA TPEeIllKa U C€ CUUTAT 3a ChIIECTBEHHU, aKo OU
MOIJIO Pa3yMHO Jia C€ OYaKBa, Y€ T€, CAMOCTOSITETHO WJIM KAaTO ChbBKYITHOCT, I1I€ OKaXKaT
BIIMSIHHE BbPXY MKOHOMUYECKUTE PEIICHHS Ha MOTPEOUTEINTE, B3EMaHHU Bb3 OCHOBA HA
TO3U (PUHAHCOB OTYET.

Karo wact or omuta B chorBercTtBUe ¢ MOC, Hue usnon3Bame npodecuoHaIHa
MpereHKa U 3ama3BaMe MpodecruoHaneH CKeNTUIM3bM 10 BpeMe Ha Iienus onut. Hue
ChILIO TaKa:

e uACHTHUUIUPAME U OIEHSBAME PUCKOBETE OT ChHINECTBEHH OTKJIOHEHHUS BBHB
(GbuHAHCOBUS OTYET, HE3aBUCHUMO JaJld ABJDKAIIM C€ HAa M3Mama WU TPEIKa,
pa3paboTBaMe U U3MBIHIBAME OJJUTOPCKHU MPOIICYPH B OTTOBOP HA T€3U PUCKOBE
U TI0JTy4yaBaMe OJJUTOPCKU JI0KA3aTeJICTBA, KOUTO J1a Ca JIOCTaTh4YHU U YMECTHH, 32
Jla OCUTYpST OCHOBaHHWE 3a HameTo MHEHue. PHUCKBT ma He Obae pa3KpuTo
CBIIECTBEHO OTKJIOHEHHE, KOETO € pe3yaATar OT M3MaMa, € MO-BHCOK, OTKOJIKOTO
pUCKa OT CBIIECTBEHO OTKIIOHEHHE, KOETO € pPEe3yyiTar OT TIpellika, Thi Karo
u3MaMara MOXE Jla BKJIIOUBA TalHO cropa3dymsBaHe, (Qanmudunupane,
npeIHaMEPEHH TPOITYCKH, U3SBIICHUS 32 BBEXKTaHE HA OJUTOPA B 320y ICHUE,
KaKTO ¥ MpeHeOpersaHe Wi 3a00MKajIsTHE Ha BbTPEITHHUS KOHTPOI.

e  TMoJly4aBame pazOupaHe 3a BbTPEIIHUS KOHTPOJ, KUMalll OTHOILIEHHWE KbM OJIUTa, 3a
na pa3paboTUM OJUTOPCKH TMPOLEAYPH, KOUTO Ja ca MOAXOIAIIM MpU
KOHKPETHUTE OOCTOATEICTBA, HO HE C IeNl M3pa3siBaHE HA MHEHHE OTHOCHO
e(eKTUBHOCTTA Ha BHTPELIHMS KOHTPOJ Ha DoHJa.
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o OICHABAMC YMCCTHOCTTA HA U3IIOJI3BAHUTC CUCTOBOAHU ITOJIMTUKHU U PA3YMHOCTTA
Ha CYCTOBOAHUTC HpI/I6J'II/IBI/ITCJ'IHI/I OICHKU W CBBP3aHUTC C TAX OIMOBCCTABAHUA,
HaIIpaBCHU OT PBKOBOACTBOTO.

. JIOCTUTaMe J0 3aKJII0YEHHE OTHOCHO YMECTHOCTTA Ha M3MOJ3BaHE OT CTpaHa Ha
PBHKOBOJICTBOTO Ha CYETOBOJHATa 0a3a Ha OCHOBaTa Ha MPEINOJIOKEHUETO 3a
JIEHCTBAIIO MPEANPUATHE U, Ha 6a3aTa Ha MOJYyYSHUTE OJUTOPCKH JI0Ka3aTeJICTBa,
OTHOCHO TOBA JIaJlu € HAJIUIIE ChIIIECTBEHA HECUTYPHOCT, OTHACAIIA C€ 10 CHOUTHS
WIN YCIIOBHUSA, KOUTO OMXa MOIIM Jla TOPOJSAT 3HAUYUTEITHU ChbMHEHHS OTHOCHO
criocobHoctra Ha ®oHma 1a MpPOABIKU Ja (DYHKIIMOHUpA KaTo JEHCTBAIIO
npeanpusTHe. AKO HUE JOCTUTHEM JI0 3aKJIIOYEHUE, Y€ € HAJMIE ChIIECTBEHA
HECUTYPHOCT, OT HAaCc C€ M3WCKBA J1a MPHUBJICYEM BHUMAHUE B OJIUTOPCKUS CH
JOKJIa] KbM CBBP3aHUTE C Ta3M HECHTYPHOCT OTOBECTSABAHHSA BBHB (DMHAHCOBHS
OTYET WU B CIIy4yall ue Te3W OMOBECTSBAHUS Ca HEaJIeKBAaTHHU, J1a MoaupuIupame
MHEHHMETO cHu. Hamwure 3akimioueHdss ce OCHOBaBaT Ha  OJUTOPCKUTE
JTIOKa3aTeJICTBA, IMOTYUYCHH J0 AaTaTa Ha OMUTOPCKHS HU AOKIaA. bpaemnm crouTus
WIN YCIOBUA o0Oade MoraT jJa craHat npuunHa DOHABT Ja MPEyCTaHOBU
(GYHKIIMOHMPAHETO CH KaTo JeHCTBAIIO TIPEATPHITHE.

e OIEHSBaME LSJIOCTHOTO MPEJCTABAHE, CTPYKTYpa U ChAbpKAaHUE HA (PUHAHCOBUS
OTYET, BKIIFOYUTEIHO OMOBECTSABAHUATA, U AW (PUHAHCOBUST OTYET IMpPEICTaBs
CTOSIIIUTE B OCHOBATA CHEJIKH U CHbOUTHS 10 HAYMH, KOMTO IMOCTUTa J0CTOBEPHO
IpeJICTaBsHE.

Hue xomyHukupame ¢ Juiara, HaTOBapeHU C OOIO yTpaBlieHHE, HApPEJ ¢ OCTaHAINTE
BBIIPOCH, IUIAHUpPaHUS OOXBAaT M BpPEME Ha M3MBIHCHHE HAa OAWTAa U CHIICCTBEHUTE
KOHCTAaTalldd OT OJIUTa, BKIIOYUTEIHO CBIIECTBEHU HEIOCTATHIIM BHB BBHTPEIIHUS
KOHTPOJI, KOUTO UACHTU(DUIIMPAME TIO BpeMe Ha U3BBPIIIBAHUS OT HAC OJIHT.

Hue mpeaoCTaBsaIME CHINO TaKa Ha JIMIIaTa, HATOBAPCHU C 06IIIO YHOpaBJICHHUEC, U3ABJIICHUC,
4C CMC U3ITBIHUIN IIPHUIIOKUMHTC CTUYHHU N3MCKBAHM BbB BPb3Ka C HC3aBUCHUMOCTTA 1 Y€
1€ KOMYHHUKHUPAMCE C TAX BCUYKH B3AUMOOTHOIICHWA U IPYTHU BBIIPOCHU, KOUTO OMxa MOTJIH
pPa3yMHO Oa 6’I)I[aT PABTICKAAHU KAaTO MMAll OTHOIICHHUC KbM HE3aBHCHUMOCTTA HH, a
KOraro € IpujaoxXumMo, 1 CBbp3aHHUTC C TOBA IIPCAIIa3HHA MCPKHU.

Cpen BBOpOCUTE, KOMYHUKUPAHU C JIUIaTa, HATOBAPEHU C OOIO yMpaBieHHUE, HHE
ompeensiMe Te3W BBIIPOCH, KOUTO ca OWIM ¢ HaW-ToJsIMa 3HAYMMOCT TIPH OJUTa Ha
(VMHAHCOBUS OTYET 3a TEKYIIUS IEPUO] U KOUTO CIIEOBATEITHO Ca KIIFOYOBH OJIUTOPCKH
BbIpocH. Hue onrcBaMe Te3u BBIIPOCH B HALLIKS OJUTOPCKH JTOKJIAJI, OCBEH B CIIy4auTe,
B KOWTO 3aKOH WJIM HOPMATHUBHA ype10a BB3MPENsITCTBA MyOJIMYHOTO OMIOBECTSIBAHE HA
nH(GOpMAIHS 32 TO3U BBIIPOC UM KOTATO, B U3KIIOYUTEIIHO PEIKHU CITydan, HUE PEIIuM,
4e 1aJIeH BBIIPOC HE ciie/iBa 1a Ob/ie KOMyHUKHUPAH B HAIIWS TOKJIA/1, Thid KaTO OU MOTIIO
pa3yMHO Ja ce O4YakBa, ye HeOJIaronpusTHUTE MOCIEICTBUS OT TOBA JAeicTBUE Ouxa
HAJBUIIVIIN ITOJI3UTE OT TJIeJTHA TOYKA HA 0OIECTBEHUS MHTEPEC OT Ta3l KOMYHHKAITHSI.
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JOKJIAL BbB BPB3KA C JIPYI'M 3AKOHOBU U PEI'VVIATOPHU
N3NCKBAHUA

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

B nombiHeHue Ha HalIUTEe OTTOBOPHOCTH U JIOKIaiBaHe chriiacHo MOC, onrcanu no-rope
B pasfena ,,JIpyra nadopmaiiys, pa3nuyHa oT (PUHAHCOBHS OTYET U OJUTOPCKUS JTOKJIAT
BBPXY HEro* 1o OTHOIIEHHE Ha JOKJIaja 3a AEMHOCTTA, JIeKIapausaTa 3a KOpIopaTUBHOTO
ynpaplieHHe U He(pUuHaHCOBATa JEKJIapalys HUE U3IIBJIHUXME U MPOLETypUTe, 100aBeHU
kbM u3uckBanuATa 1Mo MOC, cbhrilacHO ,,YKa3aHUsi OTHOCHO HOBH M pa3lIMPEHU
OJUTOPCKU JOKJIAJd M KOMYHHKAalUsl OT CTpaHa Ha OAMTOpa‘ Ha NpodecrOoHaIHaTa
OpraHu3allvs Ha perucTpupanute ogutopu B bbarapus, MHcTuTyTa Ha TUTUIOMUPAHUTE
excrniept-cueropoutenu (MJIEC). Te3u nporemypy kacast POBEPKH 32 HATMYHUETO, KAKTO
Y TpOBEpKH Ha (hopMHpaHEe Ha CTAHOBHUIIE OTHOCHO TOBAa JaiM Jpyrara uHGOpMaIus
BKJIIOUBA OTMOBECTSIBAHUATA W JIOKJIQJBAHUATA, MPeABUIeHU B [ 1aBa ceama ot 3akoHa 3a
CYETOBOJICTBOTO M B 3aKOHA 3a IMyOIMYHO Mpeajiarane Ha eHHu Kawka, (wi. 100w, amr. 10
ot 31K BBB Bpb3ka ¢ wi. 100H, an. 8 T. 3 u 4 ot 3ILK), npunoxxumu B beirapusi.

CraHoBu1le BbB BPb3Ka ¢ 4. 37, WI. 6 oT 3aKoHa 32 C4€TOBOACTBOTO
Ha 6a3ara Ha n3BbpILIEHUTE NIPOLEYPH, HAILIETO CTAHOBUIIIE €, Ye:

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

0) JlokmaabT 3a IeHOCTTA € M3TOTBEH B ChOTBETCTBHE C M3MCKBAaHUATA Ha [ 1aBa ceMa oT
3akoHa 3a c4eToBOACTBOTO U Ha Wwi. 100(H), a1.7 ot 3akoHa 3a MyOJIMYHOTO MpeJlaraHe Ha
IIEeHHU KHWKa U Ha 4i.73, 1.6 ot Hapenba 44 ot 20.10.2011r. 3a u3ucKkBaHUSATA KBM
JIEMHOCTTa HAa KOJICKTUBHUTE HWHBECTUIIMOHHU CXEMH, YIPABIIABAIIUTE JIPY>KECTBA,
HAI[MOHAJTHUTE WHBECTHIIMOHHM (POHIOBE U JMIATa, YIMpaBJISBAIlld aJTEPHATUBHU
WHBECTUIIMOHHU (POHIIOBE.

B) B Jleknapanusita 3a KOpIopaTuBHO yIpaBleHHE 3a (pMHAHCOBATa IOMHA, 32 KOSTO €
M3rOTBEH (DMHAHCOBHUAT OTYET, € MpE/CTaBeHa M3HMCKBaHATa ChINIacHO ['7aBa ceama OT
3akoHa 3a cueToBoACTBOTO U Wwi. 100(H), ai.8 oT 3akoHa 3a MyOJUYHOTO MpeJlaraHe Ha
[IEHHU KHWKa MHPOpMAITUS.

CranoBuie BbB Bpb3Ka ¢ Wwi. 1004, aia. 10 BbB Bpb3ka ¢ wi. 1001, a1. 8, T. 3 u 4 or
3akoHa 3a myOJIMYHOTO MpeAJIaraHe Ha HeHHU KHUKA

Ha 6a3a Ha u3BBpIICHUTE MPOIEAYPU M HA MPUAOOMTOTO MO3HABaHE W pa3OupaHe Ha
JNeWHOCTTa Ha MPEANpPUATHETO M Cpelara, B KOSTO TO paboTH, MO Halle MHEHHE,
OINMCAHUETO Ha OCHOBHHMTE XapaKTEPUCTHKH HAa CHUCTEMUTE 3a BBTPEIIEH KOHTPOJI M
yIpaBJIeHUE HAa PUCKA Ha MIPEIPUSTHETO BHB BPh3Ka € Iporieca Ha (MHAHCOBO OTYUTAHE,
KOETO € 4acT OT JIOKJIa/1a 3a ISHHOCTTa (KaTo eJIeMEHT OT ChIbpKaHUETO Ha Jlekapanusra
3a KOPIOpaTUBHO ympasiieHue) u nadopmanusara mo 4i. 10, maparpad 1, Oyksu ,,B”, ,.,r”°,
€553 1,1 or Jlupextura 2004/25/EO na EBporneiickust mapiamenT u Ha CbBeta oT 21
anpun 2004 roguHa OTHOCHO MPENJIOKEHUSATA 3a IMOIJIBIIAHE, HEChABPXKAT CIIy4ad Ha
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CbIICCTBCHO HCIIPABUIIHO TOKJIAABAHC.

JIONbJIHUTETHO /I0KJIA/IBaHEe OTHOCHO OJUTA HAa (DMHAHCOBMA OTYeT BbB BPb3Ka C
41.100H, 4. 4, T. 3 oT 3aKoHa 32 MYOJIMYHOTO NpPeAJIaraHe Ha HeHHN KHUKA

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

Wudopmarysi OTHOCHO CHENKUTE ChC CBBP3aHM JIMIIA € ONOBecTeHa B Oenekka 11 xkbpM
¢uHaHcoBust otdeT. Ha 6a3a Ha W3BBpIIEHUTE OT HAC OJUTOPCKH MPOLEIYPH BBPXY
CIIEJIKUTE ChC CBBP3aHM JIMIA KaTO YacT OT HAIIKS OJHT Ha (PMHAHCOBHS OTYET KaTO 1510,
HE Ca HM CTaHaJM M3BECTHH (aKTH, OOCTOSTEIICTBA WM JApyra nHpOpMaIys, Ha 0a3a Ha
KOWTO J1a HallpaBUM 3aKJIIOYEHUE, Y€ CAEIKUTE ChC CBbP3aHU JIMIA HE Ca ONOBECTEHH B
MPWITOKEHNST (PMHAHCOB OTYET 3a TOJMHATa, 3aBbpmBama Ha 31 mexkemBpu 2022 r., BBB
BCHUKM CBIIECTBCHHM aCIEKTH, B CBOTBETCTBHE C u3UCkBaHusara Ha MCC 24
,,OIOBECTSIBAHE HA CBBbp3aHM JUIA”. Pe3ynrarute OT HalMTe OAMTOPCKU IPOLETYpU
BBPXY CACTKUTE ChC CBBP3aHM JIMIIA Ca Pa3TieIaH OT HAC B KOHTEKCTa Ha ()OPMUPAHETO
Ha HAIIeTO MHEHHE OTHOCHO ()MHAHCOBHS OTYET KaTo ILUI0, @ He C I M3pa3siBaHe Ha
OT/IEJIHO MHEHHUE BBPXY CAEIKUTE ChC CBBP3aHU JIMLIA.

9,9
6

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

npeojmzane HAa UEHHU KHUJica

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

Jloxknaosane cwvenacuo un. 10 om Pecnamenm (EC) Ne 537/2014 6veé epw3ka c
uzucKkeanuama na 4a. 59 om 3axkona 3a nezagucumus UHAHCO8 00UmM

CrhryiacHO M3MCKBAHMATA HA 3aKOHA 32 HE3aBUCUMUS (PMHAHCOB OJIUT BBB Bpb3Ka ¢ wi. 10
ot Permament (EC) Ne 537/2014, Hue noknaaBaMe JOMMBJIHUTEITHO W U3JI0KEHATA MTO-0TY
uHpopMaLus:

-, Kpectba bynMap — ¢punancoB oqut” OO/] e Ha3HauEHO 3a 3aBIHKUTEIICH OJTUTOP
Ha (puHAHCOBHS OTHYET 3a roAWHAaTa, 3aBbpiiBaiia Ha 31 nexkemBpu 2022 r. Ha
6opcoso TepryBan ¢oup “Excnar Cepoust BEJIEKC15 FOCUTC BT®” (,,donna‘)
C pellleHHe Ha EIHOJMYHUSA COOCTBEHMK Ha KamuTajga Ha YIpaBisBalloTO
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IpyxecTBO ,,Exkcnat Acer MenuxMbHT EAJ] 3a iepro1 oT €1Ha roAnHAa.
OmuThT Ha PUHAHCOBUS OTYET 3a TOJIMHATA, 3aBbpiBaiia Ha 31 gekemBpu 2022 .
Ha DoH/J1a TPEJICTABIISABA BTOPH TbJICH HEMPEKbCHAT aHTKUMEHT 3a 331bJDKUTEIICH
OJIUT Ha TOBA MPENIPUATHE, U3BBPIIICH OT HAC.

[loTBBpKAABAME, Y€ U3PA3EHOTO OT HAC OJUTOPCKO MHEHHE € B CHOTBETCTBHE C
JOMBIHUTEIHUS JIOKJIa/, IPEJCTaBeH Ha JIMIaTa, HATOBApEeH!U C OOII0 yIpaBlIeHHE
Ha POH/Ia, CHIVIACHO M3UCKBaHUATA Ha WI. 60 0T 3aKOHA 32 HE3aBUCUMMSI (PUHAHCOB
OJIUT.

[ToTBBpKOaBaMe, Y€ HE CME NPENOCTaBsUIM NMOCOYEHUTE B wi. 64 or 3akoHa 3a
HE3aBUCUMUS (PUHAHCOB OJTUT 3a0paHEHN YCITyTH U3BBH OJIUTA.

[ToTBbpikmaBaMe, ue TMpPH U3BBPIIBAHETO HA OJWTAa CME 3ala3ujl CBOSTA
He3aBucuMocCT cripsiMo DoHpa.

3a mepuoja, 3a KOWTO C€ OTHACA U3BBPIICHUS OT HAC 33IbJDKUTEIIEH OJUT, OCBEH
OJIUTa, HUE HE CME MPEAOCTABSIIN APYyTH yciryru Ha DoHa.

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

perucrpaunonen Homep 119

JEC 3apaBka OrusinoBa lllpakosa
Perucrpupan oauTop, 0TTOBOPEH 32 0UTA

Digitally signed by
Zdravka Zdravka

Ognianova

Og n ia nova Chtrakova

Date: 2023.03.30
Chtra kova 11:59:02 +03'00"

Beanuka CrossHoBa MapkoBa  VELICHKA  Digitallysignedby

VELICHKA STOYANOVA

IIpoxkypuct STOYANOVA  markova

Date: 2023.03.29

MARKOVA 21:27:38 +03'00"

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

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

HA BT® ,,Excnar Cop6us BEJIEKC15 FOCUTC BT ®«

NEKJIAPAIIASA

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

Jonynonanucanara:

3npaBka OrusHoBa IllpakoBa, B kaueCTBOTO MU Ha 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
¢uHanCcOB 0UT HA 60pcoBO THpryBaH ¢oun ,,Excnatr Copouss BEJIEKC15 OCUTC BT®*
(Donpa) 3a 2022r., crcTaBeH ChriaacHO MexayHapOJHUTE CTaHIAPTH 32 (PMHAHCOBO OTYUTAHE,
npuetu ot EC, ob1ionpueTo HauMeHOBaHUE Ha CUeTOBOHATA 0a3a, nedunupana B m. 8 na /[P
3a 3akoma Ha Cc4emo600cmeomo TOJ HAUMEHOBaHHE ,,MEXITyHapOIHU CUETOBOJIHHU
cTaHmapTu‘‘. B pe3ynraTt Ha HaIIMs OAUT U31aJ0XME OJUTOPCKH Jokiaa Ha 29 mapt 2023 T.

C nacmoawemo Y/{OCTOBEPABAM, YE kakmo e 00K1a08ano 6 uzoadeHus om HAC
00UmMOpcKU 00KNa0 OMHOCHO 200uuinus unancoe omuem na bT® ,,Excnam Cvpousn
BEJIEKC15 OCHTC BT®“ 3a 2022 200una, uzoaoen na 29 mapm 2023 200una:

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

NPUIIOKEHUAT (PUHAHCOB OTYET JaBa BApPHA M YeCTHa NIpeicTaBa 3a (PUHAHCOBOTO
cberosHue Ha @onna kM 31 gexemBpu 2022 1. 1 3a HeroBUTe (PMHAHCOBU PE3YJITATH
OT JIeHHOCTTa M MapUYHHUTE My MOTOLM 3a TOJMHATa, 3aBbpIIBAIla HA Ta3W Jara, B
CBbOTBETCTBUE C MeXIyHApOJHUTE CTaHIApTU 3a (QuHaHcoBo oruyuTtane (MCODO),
npueru ot EBponetickus cpio3 (EC);

2. Yn. 100w, an. 4, m. 3, oykea ,,6“ Hughopmauus omuacawa ce 0o coeaxume na 6T®
wEKkcnam Copous BEJIEKC15 FOCUTC BT®* cvc cévp3anu auya. upopmanmst
OTHOCHO CJICJIKUTE ChC CBBP3aHU JIMIA € HaJUIeXKHO omnoBecTeHa B lloscHutenHa
Oenexxka 10 kpM ¢uHaHcOBHs oTueT. Ha 6a3a Ha M3BBPIIEHUTE OT HAC OJUTOPCKH
IpOLelypd BBPXY CHCIKUTE ChC CBBpP3aHU JIMLA KATO YacT OT HAIIMs OJUT Ha
(UHAHCOBUS OTUET KaTo LsJ10, HE Ca HU CTaHAIM U3BECTHU (PAKTH, OOCTOSATENCTBA UITH
apyra uHpopmanus, Ha 6a3a Ha KOUTO Ja HAalpaBUM 3aKIIOUEHHE, Y€ CHIEIKHTE ChC
CBBp3aHU JIMIAa HE ca OIMOBECTEHH B MPUJIOXKEHUs (UHAHCOB OTUYET 3a TOAHMHATA,
3apppmBama Ha 31 gexemBpu 2022 T., BEB BCHYKHU CHIIECTBEHU ACIEKTH, CHIIACHO
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m3uckBanusta Ha MCC 24 OnoBecTsiBaHe Ha CBbpP3aHU JHIla. Pe3yaTaTuTe OT HAIIUTE
OJIUTOPCKHU MPOLIEAYPH BBPXY CACIKUTE ChC CBBbpP3aHU JIMIIA ca pas3riefaHu OT HaC B
KOHTEKCTa Ha (POPMHUPAHETO HA HANIETO MHEHHE OTHOCHO (PMHAHCOBHUS OTYET KAaTo
L5710, @ HE € 1[eJT U3pa3sBaHe Ha OTJEIIHO MHEHHE BbPXY CIIEIKUTE ChC CBHP3aHU JIUIIA;

3. Yn. 100n., an. 4, m. 3, oykea ,,6“ Hnghopmayus, omuacawa ce 00 coujecmeeHume
coenxu. Hamure OTTOBOPHOCTH 32 OJUT Ha (PMHAHCOB OTYET KATO ISJI0, OMHMCAHU B
paszzena Ha Hamms Aokiaj ,,OTTOBOPHOCTH Ha OJUTOpa 32 OAUT HAa (PMHAHCOB OTYET,
BKJIFOYBAT OIEHSBaHE Naid (PMHAHCOBUAT OTYET IMPEACTaBS CHIICCTBCHH CACIKUA H
CHOUTHS 110 HAYKH, KOWTO MOCTUTA IOCTOBEPHO IpeacTaBsHe. Ha 6a3za Ha U3BBpIICHUTE
OT HAC OJIUTOPCKU MPOLEAYPU BBPXY CHIIECTBEHUTE CICJIKH, OCHOBOIOJArallu 3a
(¢uHAHCOB OTYET 3a TOAMHATA, 3aBbpmBail Ha 31 nekemBpu 2022 r., HE ca HU CTaHAJIH
U3BECTHU (aKTH, OOCTOATENCTBA WIJIM apyra uH@opmaius, Ha 0a3a Ha KOUTO Ja
HampaBUM 3aKJIIOYEHHE, Y€ Ca HaIMIEe CIydyad Ha ChIIECTBEHO HEIOCTOBEPHO
MIPEJICTaBsSHE U OMOBECTSIBAHE B CbOTBETCTBUE C MPUIIOKUMHUTE H3uckBanusa Ha MCDO,
npuetu oT EBpomneiickus cbto3. PesynraTute oT HaluTe OAUTOPCKHU MPOIEAYyPU BHPXY
CBIIIECTBEHUTE 32 (UHAHCOB OTUET CIIEIKU M chOuTHs Ha DOHJIA ca pa3riieJaHu OT Hac
B KOHTEKCTa Ha (JOPMHUPAHETO HA HAIIIETO MHEHHE OTHOCHO ()MHAHCOB OTYET KAaTO I[5UIO,
a HE C I1eJ1 U3pa3siBaHe Ha OTACIIHO MHEHUE BbPXY T€3H CHIECTBEHU CIICIKHU.

Yoocmosepenuama nanpasenu c¢ nacmosawama oeknapayus, cieoea 0a ce pazzieoam
€OUHCMEEHO U CaMO 6 KOHMEKCMA HA U30a0eHUsA OMm HAC 00UMOPCKU O0K1d 8 Pe3yimam Ha
U3BbPUICHUA HE3ABUCUM PUHAHCO8 00um Ha 2oouuteH hunancoe omuem na bT® ,,Excnam
Covpous BEJIEKCI15 FOCHTC BT®*“ 3a omuemnun nepuod, 3aevpuieau; Ha 31 oekemepu
20222., c oama 29 mapm 2023 2. Hacmosuwama oeknapayus e npeoHa3Hauena eOuHcmeeHo
3a nocoyeHus no-zope aopecam u e U320MeeHa eOUHCHEEHO U CAMO 6 U3NbIHEHUe HA
uzucKeanuama, Koumo ca nocouenu c¢ un. 100n, an. 4, m. 3 om 3akona 3a nyoauuHO
npeonacane na yennu kuuxca (3IIIIK) u ne credsa oa ce npuema Kamo 3amecmeauia
Hawiume 3aKNI04YeHUA, CHOBPIHCAUU Ce 6 U30A0EHUA Om HAC 00UmMOpcKu 00Kkaad om 29
mapm 2023 2. no omnowenue na evnpocume, ooxeanamu om ui. 100u, an. 4, m. 3 om
3IIIIIK.

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

Digitall
3npaska Orasnosa [l[pakosa 3npaska OrasiHosa Il[pakosa Zdravka 2 oh
Yopasurenl 7Zdravka Digitally signed by Peructpupan ouTOp, OTroBOpeH 3a ogura  Ognian Zaava |

K Zdravka Ognianova ova Cr?trakova
Ogn|anova Chtrakova htralk e
Date: 2023.03.30
Chtrakova 11:59:32 +03'00' Chrg Of??s%?ssdm
Hara: 29 mapt 2023r. va +0300'

rp. Codus



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


		2023-03-29T14:30:24+0300
	Daniel Penov Donchev


		2023-03-29T14:30:49+0300
	Daniel Penov Donchev


		2023-03-29T14:31:16+0300
	NIKOLAY VASSILEV VASSILEV


		2023-03-29T14:31:44+0300
	NIKOLAY VASSILEV VASSILEV


		2023-03-29T14:31:59+0300
	Daniel Penov Donchev


		2023-03-29T14:32:19+0300
	NIKOLAY VASSILEV VASSILEV


		2023-03-29T14:32:34+0300
	Daniel Penov Donchev


		2023-03-29T14:32:50+0300
	TATYANA BOZHANOVA LAZAROVA


		2023-03-29T14:33:16+0300
	TATYANA BOZHANOVA LAZAROVA


		2023-03-29T14:33:55+0300
	Daniel Penov Donchev


		2023-03-29T14:34:19+0300
	NIKOLAY VASSILEV VASSILEV


		2023-03-29T14:34:39+0300
	NIKOLAY VASSILEV VASSILEV


		2023-03-29T14:34:56+0300
	Daniel Penov Donchev


		2023-03-29T14:35:13+0300
	TATYANA BOZHANOVA LAZAROVA


		2023-03-29T14:35:35+0300
	TATYANA BOZHANOVA LAZAROVA


		2023-03-29T14:35:51+0300
	Daniel Penov Donchev


		2023-03-29T14:36:06+0300
	NIKOLAY VASSILEV VASSILEV


		2023-03-29T21:26:03+0300
	VELICHKA STOYANOVA MARKOVA


		2023-03-29T21:26:27+0300
	VELICHKA STOYANOVA MARKOVA


		2023-03-29T21:26:50+0300
	VELICHKA STOYANOVA MARKOVA


		2023-03-29T21:27:10+0300
	VELICHKA STOYANOVA MARKOVA


		2023-03-29T21:27:38+0300
	VELICHKA STOYANOVA MARKOVA


		2023-03-30T11:56:43+0300
	Zdravka Ognianova Chtrakova


		2023-03-30T11:57:27+0300
	Zdravka Ognianova Chtrakova


		2023-03-30T11:57:57+0300
	Zdravka Ognianova Chtrakova


		2023-03-30T11:58:16+0300
	Zdravka Ognianova Chtrakova


		2023-03-30T11:59:02+0300
	Zdravka Ognianova Chtrakova


		2023-03-30T11:59:32+0300
	Zdravka Ognianova Chtrakova


		2023-03-30T11:59:50+0300
	Zdravka Ognianova Chtrakova




