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FOAMLLEH OOKNAL 3A AEMHOCTTA
3a nepuoaa, saBbpuiBaLy Ha 31 aekemBpu 2022 roguHa
Ha 6opcoBo TbpryBaH ¢oHpa ,,Ekcnat MakegoHna MBU10 KOCUTC BT

cbrnacHo 4n. 39 ot 3akoHa 3a CueToBOACTBOTO

BbopcoBo TbpryBaH ¢oHn ,Ekcnat MakegoHus MBU10 KOCUTC BT (,doHABT®) e KonekTuBHa
WHBECTULMOHHA CXema OT OTBOPEH TUM 3a WMHBECTUPAHE B LEHHW KHWKa WU APYrM NVMKBUOHU
hbMHaAHCOBM aKTMBW, yYpedeH M OCbLLECTBSBALL CBOSATA AEWHOCT B CbOTBETCTBME CbC 3akoHa 3a
OeHOCTTa Ha KONEKTUBHUTE WHBECTULMOHHW CXEMW 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 (UHAHCOBWU UHCTPYMEHTW,
3akoHa 3a 3agbIPKeHMsATa W [OrOBOPUTE U OCTaHanoTO MPUIIOXKMMO 3aKOHOAATencTBO Ha
Penybnuka Bbnrapus.

®oHabT € 060cobeHO MMYLLECTBO 3a MHBECTUPaHe B LEHHW KHWXa U ApYrn NIMKBUOHN 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 cmHaHcoBu 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 ynpaensiea OT ynpaenssawo ApyxecTtso ,Ekcnat AceT MeHnaXMbHT'

EAL.

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

Mpe3 oTyeTHMA Nepuog HAMa OencTBusA B obnactrta Ha HaydyHO-u3cregoBarternickata U pasBoiiHa
penHoct. ,Exkcnat Makegonuss MBA10 FKOCUTC BT Hama knoHoBe.

®PoHOLT e nacmBeH GOpcoBO TbpryBaH OOHA, KOWTO crneaBa MoAena Ha MbiHO (PU3NYECKO
pennukMpaHe Ha nHaekca ,MBI10“ Ha MakegoHckaTa dpoHaoBa 6opca. PeructpmpaH e 3a TbproBus
Ha Bwnrapcka poHgoBa 6opca un Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog MKK1, 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 akuuMuTe Ha
koMmnaHumTe B PedepeHTHUa nHaekc. KaTto poHa 3a ampekTHa pennukauunsa ,Exkcnat MakepnoHus
MBWN10 KOCUTC BT moxe ga He MHBECTMpPa BbB BCSAKa KOMNaHUsA oT PedepeHTHUA MHAEKC unun
[a He VHBeCTMpa C TOYHOTO Terno Ha CboTBETHATa komnaHusa B PedepeHTHUs niaekc. MNMocturaHeTo
Ha uenute Ha ®oHaa Aa pennukmpa ANpPekTHO PedepeHTHNS MHOEKC, 3aBUCK OT MHBECTULIMOHHUTE
orpaHunyeHusi, kouto PoHABLT TpsbBa Aa cnasBa M OT 0cobeHOCTUTE Ha Mmasapa, BKIYUTENHO
NUKBMAHOCTTA Ha nosnummTe oT PedepeHTHUA nHaekc.

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 MHBECTULNOHHMN CXEMW, YNPABNSBALLMTE APYXXECTBA, HALMOHANHUTE MHBECTULMOHHM
doHOoBe M nuuara, ynpaensisawiy antTepHaTUBHU MHBECTULMOHHM hOHAOBE.
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Kbm 31.12.2022 r. obwaTta CTOMHOCT Ha aktuBuTe Ha ,Ekcnat Makegonns MBA10 KOCUTC BTO
Bb3nu3a Ha 333 474 nB. 3agbkeHnsTa ca 563 nB. HeTHaTa cTOMHOCT Ha aktmBuTe € 332 911 nB.
Bposart Ha asinoseTe B obpalieHune kbM kpas Ha 2021 r. e 100 000 gsna, a kbM Kpas Ha 2022 r. e
110 000 psana. PeanusupaHaTa aHwanuaupaHa [OOXOAHOCT OT Hayanoto Ha nybnuyHoTo
npegnaraHe e 9.29%, a 3a 2022 r. e muHyc 18.99%.

PuckoB npocun

PuckoBuaT npocmn Ha bopcoBo TbpryBaHus oHA NpeacTaBrsiBa KONMYECTBOTO M BUAA PUCK, KOUTO
YnpaBnsiBalloTO APYXECTBO Noema vpe3 UHBECTMpaHe Ha akTueute Ha PoHaa, Mmanku 3a uen
pennvkMpaHe Ha PedepeHTHUS MHAOEKC, KOWTO KbM AdaTtaTa Ha HacTosilMsl JoKnag € MHAEKC OT
akumm Ha “MBI10”. B TO3M CMUCBS, MHBECTUpaHeTo B gsanose Ha ,Exkcnat MakegoHus MBN10
FOCUTC BT®" e cBbp3aHO C NOemMaHe Ha BUCOK pUCK, NpeaBua dakTa, ye PecdepeHTHUSAT uHaekc e
CbCTaBEH OT aKkuuu.

Mo oTHoweHne Ha pgewnHoctTa cu, ,Ekcnat Makepgonns MBU10 KOCUTC BTP“ e msnoxeH Ha
pasnuyHn BUOOBE PUCK, OKa3Bally Bb3OencTBue Bbpxy HeroBuTe pedyntatu. OCHOBHUTE PUCKOBE,
KOVUTO MHBECTUTOPUTE LLIE HOCAT NMpu MHBecTupaHe B asinose Ha bT® ,Ekcnat MakegoHus MBU10
KOCUTC BT®", ca:

lNa3apeH puck

Bb3amoxHoCTTa aa ce peanunsunpar 3ary6|/| nopaamn He6ﬂaI'OI'IpVIﬂTHVI N3MEHEHUA B LleHUTe Ha UEeHHU
KHWXXa, na3apHUTe JNNXBEHWU NPOUEHTU, BallyTHU KypcoBEe W AOpPYru. Tosun na3apeH pUcCK 3acdra
HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHAa, KOATO CbLLUO Lie Bapupa B pe3yntat Ha NnpoMeHUTe Ha
nasapHuTe UeHW Ha akunntTe n apyrute LeHHn KHXKa, B KOUTO doHObT € nHBEeCTUpan.

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

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

MpencraBsHeTo Ha PoHAa (M3MEPEHO YPe3 M3MEHEHWNETO Ha NapaMeTbpa ,HETHa CTOMHOCT Ha aKTUBUTE
3a eiHa akuma unu 3a eguH gan’) ce BNUsie AMPEKTHO OT ABMXEHWETO Ha LieHUTe Ha (hMHaHCOBUTE
WHCTPyMeHTN B noptdpenna Ha PoHga. Mo ortHoweHne Ha nangemuata COVID-19, Ekcnat Acet
MeHnopxkmbHT EALl o16enssa, 4ye mMakap naHgemusiTa Oa e okasana 3HauuTernHo Bb3OeWCTBUE BbpXy
CBETOBHMWTE Masapy 1 MKOHOMUKM, TS HE Ce CYuTa 3a OCHOBEH PUCK 3a Bu3Heca KbM HaCTOSALLMSA MOMEHT.
Ekcnat AceT MeHnmxkmbHT EALL € BbBEN BB3MOXHOCT 3a AMCTaHUMOHHA paboTa v Opyr1 Mepku, 3a aa
rapaHTypa 6e3onacHoCTTa Ha CrykMTenuTe Cu 1 NPO4bINKaBaHETO Ha AENHOCTTA, 4OKaTO YNpaBieHNeTo
Ha pu1cKa BKITIOYBA CTPEC TECTOBE 3a NOTEHUMArHW CLeHapum, CBbp3aHu ¢ naHaeMusiTa.

CreneHTa, B kosiTo COVID-19 1 cBbP3aHOTO C HEro Bb3AENCTBME BbpXY CBETOBHATA MKOHOMUKA MOXe Aa
NPO4BITKM [a Bnusie BbpXy Ou3Heca, pesynratute oT 4eMHOCTTa U (bUHAHCOBOTO CbCTOsAHME Ha Ekcnar
AceT MeHnmKMBHT EAL, Wwe 3aBncu OT Obaelm cbOUTUSI, KOMTO Ca HECUTYPHM U He MoraT ga 6baar
npeasuaeHn, BKITIOYUTENHO nosiBata M pasnpoCTpPaHEeHNETO Ha HOBW BapuaHTu Ha Bupyca COVID-19
n/vnn gpyr eAHOBPEMEHHW UMW NMPUMNOKPUBALLM CE MAaHAEMUM 1 30PABHN KPU3K, HANMYMETO, MPUEMAaHETO
1 ehKaCHOCTTa Ha ObAELLM NTEYEHNS U BAKCUHU, ObaeLumTe EeUCTBUS, NPeanpyeT OT SbpXKaBHU OpraHu,
LeHTpanHu 6aHku 1 apyrm TPET CTPaHM (BKIOYMTEITHO HOBU (OMHAHCOBU perynaumm 1 gpyr perynaTopHu
pedopmn) B OTFOBOP Ha MNaHAEMUSTA, KakTO U Bb3OeWCTBMETO Ha naHgemusta COVID-19 Bbpxy
npoayKTuUTe, KNMEHTUTE, OCTaBYnLmMTE U criykutenuTe Ha Exkcnat AceT MeHnopkmMbHT EA]L, KaTo BCeku OT
Te3un hakTopy MoXe a U30CTpY OpyrTe pUckoBe, ONUCaHU TYK.

ExkcmpemHu na3zapHu 08uxxeHusi
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MasapHaTa ueHa Ha PMHAHCOBUTE MHCTPYMEHTU, B KOUTO € nHBectupan PoHabT, MoXe Aa Bapupa
nopagu Bb3HUKHANM NPOMEHW B MKOHOMMUYECKaTa M NasapHata cpega, napuyHarta nonutuka Ha
LueHTpanHuTe 6aHkn, genosaTta akTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOWTO onepmupa EMUTEHTBT U
TbPCEHETO M npeanaraHeTo Ha nasapa Ha LEHHW KHMKa. B onpegeneHn MOMEHTU LEHUTE Ha
aanoseTe Ha nasapa (coHgoBaTa Gopca) morat ga BapupaTt 3HaduTenHo. B cnyyam Ha ronemwu
OBWXeHus Ha VMHaekca, BKM. ronemu OHEBHU OBWXEHMS, NpeactaBsHeTo Ha PoHaa mMoxe aa ce
OTKITOHW OT MHBECTULMOHHUTE cu Lenun. MNMpeoueHkaTa Ha PoHAa Wwe Bapupa B pe3ynTtaT Ha MpoMsiHa
Ha CTOMHOCTTa Ha akTneute Ha ®oHaa n PedepeHTHNA nHaekc.

Heew3moxHocm Ha Ynpasrnsieawomo dpyxxecmeo Oa ce adanmupa KbM fiazapHUMme rnpomeHu

®PoHOBLT cnedBa nacuMBHa cTpaTervs, T.e. HE € akTUBHO ynpaBnsiBaH. CbOTBETHO YNpaBnsABaLloTo
OPY>XeCTBO HsIMa [a NPOMEHS CbCTaBa Ha NopTgoNMoTo, OCBEH 3a Ada crneaBa 6nm3ko obuiaTa
poxogHocT Ha PedepeHTHus nHgekc. PoHObLT He ce onuTBa ga ,0me” nasapa u He npegnpuema
AeaH3nBHM No3numK, KOoraTo nasapbT Naga unu ce cmdaTta 3a HagueHeH. CnegoBatenHo cnaj Ha
PedepeHTHUA nHaekc moxe aa noseae A0 cnaj Ha CTOMHOCTTa Ha akTuBuTe Ha doHaa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3aryGu WM NpPOMycHaTU MON3M OT HaNoXWUTENHW WK
NPUHYAUTENHN NPoAax6U Ha akTUBK NpY HeGNaronpusSTHX NasapHW YCroBus (KaTo HaNpumep HUCKO
TbPCEHE MNpU HaNMYMEeTO Ha CBpbXNpeasaraHe).

EmumupaHe u obpamHu U3sKyryeaHusl

AKO MoOpbUKMTE 3a eMUTMpaHe M 00paTHO M3KynyBaHe Ha OsNOBE ca MOJSlyYeHUM KbCHO UMM He
OTroBapsT Ha uanckeaHudAta B lNpocnekta u lMNMpaBunaTta Ha ®oHAa, We UMa 3aKkbCHEHUE MeXay
BPEMETO Ha NojaBaHe Ha nopbykata U AeWCcTBUTENHaTa data Ha emMuTupaHe unum obpaTtHo
n3kynysaHe. TakMBa oTnaraHuMs WNM 3akbCHEHMS MoraT fa JoBedaTt [0 HamansiBaHe Ha 6pos
OAnoBe unu cymaTa Ha obpaTHUTe U3KynyBaHus.

TwpaysaHe Ha peayrnupaH nasap

He CbLlecTByBa CUT'YPHOCT, 4e e 6boe nogabplKaHa TbpProBuATa Ha gAJ10BETE Ha doHaa, nnn ve
yCcnoBudTa 3a onyckaHe 40 TbpProBuUA HAMa ja ce NpoMeHAT. OcBeH ToBa TbproBuATa Ha gAaroBeTe
Ha (*)OH,D,OBa 6opca Moxe aga 6bae npeycraHoBeHa cnopen npasuiata Ha CbOTBETHaTa 6opca
nopaan nasapHuTte yCcrioBnd n UHBECTUTOPUTE MOXKeE Oia HE MOraT Aia npogaBart Ad10BeTe CU, JOKaTO
TbproeudaTa He O6bae Bb3CTaHOBEHA.

HopmamueseH puck

MpocnektbT Ha PoHOa e M3roTBEH B CbOTBETCBME C [AeWCTBalMTe 3aKOHW W perynauuu.
YnpaBnsaBaLLoTo APYXKEeCTBO u/unu ®oHOBLT U HEroOBUTE MHBECTULMOHHMW LeNn 1 NonuTUKMA Morat aa
6baaTt 3acerHatu oT ObAelim NPOMeHM B 3akoHWUTe U perynauuute. HoBu mnu mogudpmumpanm
3aKOoHW, nNpasuna u perynauum B bbnrapusa unu EBponenckus Cbio3 morat Aa He MO3BOMAT MK
YyBCTBMTEMHO Ada orpaHmyaT Bb3MOXHOCTTa ®OHABLT Aa MHBECTMPA B onpedeneHn MHCTPYMEHTH.
Te cbLLO MOXe Aa Bb3NpensaTcTBaT CKIOYBaHETO Ha JOrOBOPU C onpeaeneHn TpeTu cTpaHu. Tosa
MOXe Ada yBpeau crnocobHocTTa Ha PoHAa Aa M3NbIHSABA CbOTBETHUTE MHBECTULMOHHW Uenu v
NONUTMKW. MI3NbIIHEHNETO Ha TakMBa HOBU UM MOANMULMPaHM 3aKOHUW, NpaBuna u perynaumm moxe
Aa JoBede [0 YBENMYEHWE Ha BCUYKM MNU HSKOM pas3xoau Ha PoHOoa v MoXe Aa Hamnoxu
npecTpyktypupaHe Ha ®doHga, C uUen Ccrna3BaHeTO Ha HOBWTE MpaBuia. TakoBa €BEeHTyarHo
NPecTpyKTyp1paHe MOXe Aa BKIHOYBa pa3xoam 3a NpecTpykTypupaHe. Korato npecTpykTrypupaHe He
€ Bb3MOXHO, MOXe da ce npuberHe KbM npekpaTaBaHe Ha ®PoHga. AktuBuTe Ha PoHaa u
PedepeHTHNs nHOEKC NoanexaT Ha MPOMSIHA B 3aKOHU NN perynaumm Wunmn Takaea npoMsiHa MoXxe
a ce 0Tpasun Ha CTOMHOCTTa UM W/Unn NIMKBUOHOCTTA UM.
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OnepayuoHeH puck

CBbp3aH e C Bb3MOXHOCTTa Aa ce peanusmpart 3arybu nopagm rpeliku Mnm HeCbBbPLUEHCTBA B
cucTemarta Ha opraHu3auusi, HefoCTaTbYyHO KBanudumumMpaH nepcoHarn, 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
0a Ce OKaxe CKbMo M TPyAHO 3a u3nbiiHeHue. [opTdonno MeHNoKbpbT MOXEe Aa M3Non3Ba
ONTMMU3ALNOHHU TEXHUKM KaTo CeNekuus Ha OTAENHM No3numMmn oT VIHaekca B NponopLmm, KouTo ce
pasnuyaBaT OT Te3nm B WMHAekca. YnoTpebaTa Ha TakMBa ONTMMMU3AUMOHHW TEXHUKM MOXe Aa
yBENUYM rpelukaTa npu crnefBaHe M fa oBede OO0 pasnuMyHo npeactaBaHe Ha doHpa cnpsiMo
MHpekca. Cblo Taka CbLeCTBYBalUM OrpaHuMyeHuss no vnv 6baeliM npoMeHuM B 3aKOHa W
perynauunte Ha bBbopcoBo TbpryBaHus poHO MO OTHOLIEHME Ha, HO He caMO, CbCTaBsa,
KOHLIeHTpauusaTa M HadMHa Ha OLUEHKa Ha akTMBUTe moraT A0 AoBedaT OO0 HEBb3MOXHOCTTA Ha
doHpa ga pennukupa nHaekca HanbnHo. Chlyo Taka 6GopcoBoO ThbpryBaHUTe POHAOBE Ha nasapw,
XapakTepusnpalim ce C HUCKA NMKBUOHOCT, Ca U3MOXEHM Ha MO-rofisiM PUCK OT rpeLlka npu cnegsaqHe
Ha MHOEKC.

PegepeHmeH uHOeKc

Mpn Hannuune Ha cbbuTne, KoeTo 3acdra MHaekca, Ha PoHOa MoXe Aa ce HanoXu 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 WU MUMKOHOMUYECKaTa KOHKHKTypa, Ca Bb3MOXHaTa
HeCTabUNHOCT WNN BOEHHW AEWCTBUS B pernoHa. beacteuara u aBapunte ca d)aKTopVI,
YCINOoXHABaLWM BCAKa CUCTeMa 3a YyhnpaBlieHne Ha pPUCKOBETE. MocneacTteusaTa ca TPpyaHO
npeasungnmMmmn, HO AoCTbnNbT OO0 VIH(bOpMaLI,VIFI N npumnaraHeTo Ha cuctemMa 3a NporHo3vpaHe w”n
DencTBeus B EKCTpEMHU CUTyaunn ca Bb3MOXXHU HA4YNHUN 3a MUHUMU3NPaHE Ha OTpulaTesniHuA e(beKT.

Puckoee 3a ycmotivueocmma

PunckoBeTe 3a yCTONUMBOCTTa NPEeACTaBnsABaT CbOMTUS UMW YCINOBKS OT €KONMOMMYHO, COLMarnHo unm
YyNpaBfieHCKO €CTEeCTBO, KOWTO, ako HacTbNAT, MOXe [Aa WMaT CbLECTBEHO OTpULLATENHO
Bb3eNCTBME BbPXY CTOMHOCTTa Ha mMHBecTMumute. B nanbnHeHme Ha un. 3 ot PernameHT (EC)
2019/2088 OpyXecTBOTO € Mpueno W npunara NonuTMKa 3a WHTErpupaHeTo Ha pUCKOBETE 3a
YCTOMYMBOCTTA B NPOLECUTE HA B3EMAHETO HA MHBECTULMOHHUTE PELLEHNS 32 BCUYKM YNpaBnsBaHu
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
WMHBECTULIMOHHUTE peLLeHns € NOCTUIraHeTO Ha MakcuManHa duHaHcoBaTa Bb3BPbLLAEMOCT Ha
nHeectuummTe. fokonkoto ®oHabT obave e NacvMBHO ynpaBnsiBaH W criefBa UHAeKca Mo HauuHa,
npeasugeH B lNpaBunaTta My, MHTErpYpaHeTO Ha PUCKOBETE 3a YCTOMYMBOCTTA NpW npouecuTe Ha
B3EMaHe Ha MHBECTULIMOHHW PEeLLeHNs OT CTpaHa Ha YNpaBnsiBaLLOTO APYXECTBO € HENPUMOXUMO
3a To3u (poHa,.
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lMosuwasawu ce nuxeeHU MPOUEHMU U pUcK om peuecusi

lMpe3 uaMmnHanuTe roauHU MMalle MNPOOABLITKUTENHU NMEPMOAN HA UCTOPUYECKM HUCKU JTUXBEHWU
NPOLEHTU, KOETO Ce NPOMEHM NPEe3 U3MMNHANaTa roanHa, Korato HAKOM LeHTpanHu 6aHKn 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 MOBULLIMXA JIMXBEHUTE MPOLIEHTM B ONWT Aa
orpaHmnyaTt HapactBawaTta umHdnauusa. busHecwbT Ha Ekcnat Acet MeHugpxkmbHT EAL ce Bnuvsie
MPSIKO N KOCBEHO OT MPOMEHUTE B rN106anHnTe NMXBEHW NPOLIEHTMU.

[MpomeHWTe B MMXBEHUTE MPOLEHTM MOraT Aa NOBIUAST HAa CTOMHOCTTA Ha LIEHHNTE KHMXKa, B KOUTO
WHBECTUPME, KOETO MOXe [a Ce 0Tpa3n Ha CTOMHOCTTa Ha ynpaBnsBaHuTe akTmeu oT Ekcnat Acet
MeHnpxmbHT EALL M Ha npuxoauTe Ha ApPyXecTBOTO. 3a ga ynpaensiBa To3u puck, EkcnaTt Acet
MenungpkmbHT EALL n3non3sa HSKOMKO CTpaTeruu, kato MHBECTUPAHE B LIEHHW KHMXa C MO-KpaTbK
nagex v nogabpXaHe Ha avBepcuduumpan noptdenn. OcBeH ToBa C Len ynpasrieHne Ha pucka,
Exkcnat Acet MeHnmxkmbHT EAJLl noaroTtBs CTpec TecTtoBe Ha nopTdennute 3a noTeHuuanHu
CLieHapum ¢ ABWKEHUETO B NIMXBEHUTE MPOLIEHTML.

Hawwmat 6maHec ce Bnusie OT HAUMOHAMNHUTE Y CBETOBHWUTE MKOHOMUYECKU YCIOBKS!, KOUTO MoraT Aa
ce NPOMEHAT BHE3amnHo, KakTo U OT Bb3NPUATMATA 3a Te3n YCrnoBus 1 ObaelimTe MKOHOMUYECKN
NepcrneKkTUBM, KAaTo HaNpMMep onaceHnsTa 3a NoTeHuManHa peuecus. AKO ce pa3BusIT PELIECUOHHN
MKOHOMWYECKMN YCIOBUSI, TE€ BEPOSITHO L& UMAT HEeraTMBHO Bb3OENCTBME BbPXY LENNS CEKTOp Ha
dmHaHCOBMTE YCyru, BKMOYMTENHO M BbPXY Hac. [NpoMeHMTe B MO-LUMPOKUTE WMKOHOMWYECKM
yCrnoBus He ca NpeaBManuMu 1 He Morat Aa 6baaT KOHTponMpaHu. HeratuBHM nocneanum 3a Hawwmns
6u3Hec MoraTt Ja Bb3HWKHAT OT HUCKM HMBA UMK cnaj Ha MKOHOMWYECKUS! pacTex, HaMmansiBaHe Ha
MHBECTULMUTE B YaCTEH U PUCKOB KanuTarn, NPOMEHW B Pa3XxoauTe Ha KIMEHTUTE, OrpaHUYeHns Ha
HanuyHOCTTa WNWM YyBeNnuWYyaBaHe Ha pas3xoguTe No KpeauTWTe W Kanutana, HamarnsiBaHe Ha
ny6nnyHUTE KanMTanoBu MHBECTULMW, BUCOKU HUBA Ha MHnaLmMs, HECUTYPHOCT MO OTHOLLEHUE Ha
duckanHuTe, NapuyHUTE U NONWUTUYECKUTE BBMPOCK, NOBULLIABAHE Ha pedepeHTHUTE INUXBEHU
MPOLIEHTW.

Boi+nama e YkpatHa

[eononuTuyecknTe BBLNPOCK, BKMAKYUTENHO BOWHATa B YKpanHa, KakTo W HanpexeHweto B
avnnomaTtnyeckuTe oTHoweHus, 3acarawm CALL v apyrv Obpxasu, M orpaHudeHuaTa BbpXy
MexayHapogHaTa TbproBusi, MoraT da OKaxaT BNUsiHME BbpXy cTabunHocTTa Ha (PUHaAHCOBUTE
nasapu u cBeToBHaTa MKOHOMUKA. [[€0NONUTUYECKOTO HanpexeHwe, KaTo TbProBCK1 CropoBe Unm
nonuMTuyecka HecTabuITHOCT, MOXe [a MOBMMse Ha CTOMHOCTTA Ha MHBECTMUUNTE N Aa AOBeAe A0
noBuLIeHa nasapHa sBonaTtunHocT. MNpoabmkaBalwmnaT KOHMIUKT mexay Pycus n YkpainHa, Kouto
nma noteHuMana a HapyLlu CBETOBHUTE Masapu W [a rnosnvse Ha pesyrnraTuTte Ha onpegereHu
cektopu. CTpaTterniTe 3a ynparneHume Ha reononMTuieckuns puck, kouto Ekcnat Acet MEHUOKMBHT
EAL, npyvnara BkMoYBaT MOHUTOPUHI Ha rnobanHuTe cbbutns, nogabpxaHe Ha gveBepcudmLmnpaH
noptdenn n n3nonssaHe Ha MHCTPYMEHTW 3a yrpaBrieHne Ha pucka, Kato Hanpumep AepusaTu.

Puckos npocgbun u ynpaerneHue Ha pucka

PuckoBusaT npodmn Ha hoHAa MOxe da ce NpoMeHst camo ¢ ogobpeHne Ha Komucmsa 3a domHaHCoB
Hafg3op, oTpaseHo B [Npocnekta u lNpaBunaTta Ha ¢doHpa. PuckoBuat npodmn Ha PoHpa npes
OTYETHMA nepuon He e npoMeHsiH. OCHOBHUTE PUCKOBE, CBbp3aHuW C AevHocTTa Ha PoHpa, ca
nogpo6bHo onucaHn B [lpocnekta, nNybnvkyBaH Ha WHTEPHET CTpaHuuata Ha YnpaBnsiBawoTo
ApyxXectBo. PBbKOBOACTBOTO He o4akBa OpPYr TWUM PUCKOBE WM HECUTYPHOCTWU, PasfiM4yHK OT
npeacrtaseHuTe B NpocnekTa, Aa okaxaT BrusHue Bbpxy AenHocTTa Ha PoHaa.
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atcapital
Cmpmeypa u rMpoyeHMmMHoO cbomHoweHue Ha OCHO8HUMe riokalamersiu 3a OeliHocmma
Cmpykmypa Ha akmusume u nacusume

CTtpykTypa Ha akTmBuTe Ha doHAa e NnpeacTaBeHa B abContoTHa CTOMHOCT M KaTo NPOLEHT OT 06LLo

aKTMBMTE KbM Kpas Ha 2022 n 2021 roguHa.

AkTneu Kbm 31.12.2022 r. % Kbm 31.12.2021 r. %

MapunyHu cpencrea 409 0,12% 18 619 4,98%
Akummn 333 065 99,88% 355548 | 95,02%
O6wWo akTMBMK 333474 100,00% 374 167 | 100,00%

O6bwumaT pasmep Ha 3agbikeHusTa Ha PoHga KbM Kpass Ha 2022 roguMHa e 563 nesa, KOUTO
npeacTaBnsaBart 3agbikeHus kbm baHkaTa genosutap (B) n kem YnpasnssawoTo apyxecTtso (Y[).

cobcTBeH KanuTtan

MacuBu Kbtm 31.12.2022 r. % Kbm 31.12.2021r. %

3agbkeHne kbM B[ 282 0,09% 286 0,08%
3agbkeHne kbM Y[ 281 0,08% 307 0,08%
O6uo 3aabmKeHns 563 0,17% 593 0,16%
O6wo nacuBu n 333474 100,00% 374 167 | 100,00%

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

Pesynmamu om deliHocmma

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

Pasxoan 3a pewnHoctTa / 2022 % 2021 %
Bua pasxopn

OTpuuaTtenHu pasnukm oT 175 055 65,51% 830 3,09%
onepaumm u npeoLeHka ¢

PUHAHCOBW aKTUBU

Pas3xoamn, CBbp3aHu c 17 894 6,70% 16 337 60,83%
BanyTHW onepawuu

Opyru comHaHcoBM pasxoan 9192 3,44% 8854 | 32,97%
Pa3sxoau 3a BbHLUHM yCryru 65 083 24,35% 834 3,11%
O6uwo pasxogu 267 224 | 100,00% 26 855 | 100,00%

Vi
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expatcapital

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

Mpuxogu ot penHocTTa / 2022 % 2021 %
Bug npuxopn

Mpunxoan oT AMBMOEHTMN 11102 6,14% 11 330 10,44%
MonoxutenHn pasnuku oT 19 0,01% 6417 5,91%
onepaumm un npeoLeHKa ¢

(PUHAHCOBW aKTUBY

Mpuxoan, CBbp3aHu C 169 711 93,85% 90 787 | 83,65%
BanyTHW onepauuu

O6wo npuxoaun 180 832 100,00% 108 534 | 100,00%

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

2022 2021
Mpuxogu 180 832 108 534
Pasxoan 267 224 26 855
HeTeH pe3ynTart - neyan6a (86 392) 81679

Mpe3 oTYEeTHUA Nepuos HAMa HacCTbMUMN BbTPELUHM CbOUTUSI, KOMTO Oa OKaXaT BrMsHUE BbpXY
AefHoCTTa U pesynTaTnTe Ha GOPCOBO TbpryBaHWs YOHA, KAaKTO U Ha YNpaBrisiBaLloToO OPYXECTBO.

KaTo konekTMBHa MHBECTULMOHHA cxeMa POHOBLT HE MOXE Aa U3BBbPLUBA U HE € N3BbPLUBAI CAENKM
CbC CBbpP3aHu nnua, cbobpasHo orpaHnyeHnsaTa Ha 3OAKNCOMKN.

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

Kbm 01.01.2022 r. uneHoBe Ha CbBeTa Ha [dupektopute Ha Y[ ,Ekcnat AceT MeHumxkmbHT EAL
ca:

Oanven lMNMeHoB [loH4YeB — N3nbnHUTENEH aupeKkTop

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

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

arwNE

Mpe3 oTyeTHNA nepuog — Ha 02.09.2022 rogmHa e u3BbpLUEHO 3anu4yaBaHe Ha HaTanua AHTOHOBa
TopopoBa kaTo uyneH Ha CbBeTa Ha gupekTopuTe. 3a HOB uneH e usbpaHa Mopua MapTuHoBa
Hwvkonoea, BnucaHo B Tbprosckusa peructbp Ha 10. 01.2023 roguHa.

Kbm 31.12.2022 r. ynpaBnsBaluy npeacraBnssawiy u yneHose Ha CbBeTa Ha [QupekTopuTe nuua Ha
Y[ ,Ekcnat AceT MeHnmpkmbHT EALL ca:

1. [danwuen MNeHos [JoH4YeB — N3anbnHUTENEH ANPEKTOP

2. Hwvkonan Bacunes Bacunes — VanbnHuteneH anpekTop

3. Hukona CumeoHoB AHkoB — MNpenceparten Ha CL

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

MangatsT Ha CbBeTa Ha gupektopuTe € go 04.03.2026 rogmHa.

Vii
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OpyxecTtBoTO ce npeacrtasnssa oT daHven NeHos JoH4eB n Hukonawn Bacunes Bacunes — 3aegHo.

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

ObaeLlo pasBmTMe Ha NpeanpuaTNeTo

WHpopmaums no peaa Ha un. 247 ot TbproBCKUSA 3aKOH

OencTBusiTa B obnacTTa Ha HayyHou3crnegoBaTerickara, pa3BoriHaTa AevHOCT 1 ekonorusaTa
nHdopmaums 3a npugodreaHe Ha COOCTBEHM aKUmMK

nnaHWpaHa cTonaHcka NonuMTuKa Npes cnegsalyaTa rognHa

O4YaKBaHW MHBECTULMUN U pa3BUTUE Ha NepcoHana

OYaKBaHUAT JOXO04 OT MHBECTULUN 1 pa3BUTUE HA OPY>KECTBOTO

NPeACTOoALLM CAENKM OT CbLUECTBEHO 3HAYEHME 3a JeNHOCTTa Ha APYXXeCTBOTO

KNOHOBE Ha NpeanpuaTneTo

hoHOBLT He OTroBapsi Ha u3nckBaHusATa Ha 4yn. 41 ot 3akoHa 3a C4YeTOBOACTBOTO U HE €
3agbihKeH ga npegocTassa HedbMHaAHCOBa AeKknapauusi.

UHgopmauus 3a eucsawu cbOebHu, adMuHUcmpamueHu unu apbumpaxHu npouszeodcmea,
Kacaeuju 3a0bI/KeHUs Uuriu 83eMaHusl

PHKOBOACTBOTO HIMa MHbOpMaLIMS 3@ CbLLECTBYBAHETO HA NOAOGHM B3eMaHUs UNW 3abIDKEHUS.
Cwbumusi cned damama Ha om4yemHusi nepuood

Hama cbbutua creq gatata Ha OTYETHMS NMepuog, M3WMCKBALLM KOPEKUMWM MIM OMOBECTSIBAHE B
roavwHnsa rHaHcoB oT4eT Ha PoHAa, KOMTO ca ce CryyYunu 3a nepvoga oT oTyeTHaTa gaTta go
Jararta, Kkorato To3n hmHaHCOB oT4eT e ofobpeH 3a m3gaBaHe OT CbBeTa Ha AMPEKTOpUTE Ha
YnpaBnsBsaLoTo APYXKeECTBO.

viii
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NoauweH aoknaa 3a AeMHOCTTa Ha
BopcoBo TbpryBaH coHA
Ekcnat MakegoHuns MBU10 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 OeUHOcmma Ha KOJIeKMUBHUME UHBECMUUUOHHU CXeMu, yrpaessasawjume
Opyxecmea, HauuOHa/lHUme UHBEeCMUUUOHHU ¢boHOo8e U fuuyama, yrpassnseauwu anmepHamueHU
UHBECMUUUOHHU ¢hoHAose.

ISIN Wme Ha 6GopcoBOo  QuaksaHa rpewka ot PeanusupaHa rpewka ot
TbpryBaH ¢oHA cnegBaHe 3a 2023 r. cnegBaHe Kbm 31.12.2022
r.
BGMACMBO06181 Expat Macedonia o 10% 1.54%

MBI10 UCITS ETF

ISIN Ume Ha 6opcoBO [loxopgHocT Ha  JJOXOAHOCT Ha Pasnuka npm
TbprysaH cooHa BT® 2022 r. mHaekc 3a 2022  cnepeHe 3a
r. 2022 .
BGMACMB06181 Expat Macedonia (18.99%) (7.71%) (11.28%)
MBI10 UCITS
ETF

* PeanusupaHaTta rpeluka oT crnejsaHe € M34yucrieHa Bb3 OCHOBA Ha CeAMWYHM CTOMHOCTM 3a 52
ceamuum, npeaxoxgawm 31.12.2022 r.

3a 2023 r. oyakBame rpelukata oT cnegpaHe ga He Hagxebpns 10% ¢ ormea Ha orpaHuveHaTa
UCTOpUSA Ha Tbproesusi ¢ BOPCOBO TbpryBaHuM (POHOOBE Ha OGbNrapckusi nasap, CbOTBETHO M Ha
6opcoBo TbpryBaH oHg ,Expat Macedonia MBI10 UCITS ETF*.

pewkata OT cnegBaHe e BonaTunHocTTa (M3MepeHa 4pe3 aHyanuM3npaHoTO CTaHOAapTHO
OTKMNOHEHWE) Ha pasrnukata mMexay roaviHaTa AoxXoAHocT Ha PoHAa U roaviHaTa JOXOAHOCT Ha
camus NHgexc. Mo-Hucka rpeluka oT crnegBaHe o3HayaBa no-6nmsko cnepgsaHe Ha MHgekca. Tosa
He e CbLUOTO KaTo pasnuka npu criefeHeTo, KOATO € NPOoCTO pasnukaTa mexay AOXOAHOCTTa Ha
doHga n Ta3u Ha PedepeHTHNsS MHOEKC 3a onpeaeneH nepuog oT Bpeme. Pasnvkata npu cnegeHeTo
nokasea C Komko npoueHta ®PoHAbLT ce e npegcTtasun no-gobpe vnu no-s3ne ot NHgekca, gokato
rpewkaTa OT credeHe noka3Ba MOCTOAHCTBOTO B pasnukata B npeactaBsHeTo Ha PoHaa wu
PedepeHTHMA nHaekc.

Jara: 21.03.2023 .

NIKOLAY - e ssLev
Hwkonan Bacunes VASSILEV  vassiey
VASSILEV  Temersss
M3nbnHuTeneH ampekrop
. Digitally signed by
,D,aHI/IeJ'I ,D,OH‘-IeB Daniel Penoy Panie Penov

Donchev Date: 2023.03.29

M3nbnHuTeneH ampekrop 16:5019 40300
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AEKINAPALIUA 3A KOPINOPATUBHO YINPABJIEHUE

HacTtoswaTa geknapauus e uaroteeHa 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 MakegoHns MBU10 KOCUTC BT® (PoHaa) e nacuBHO ynpasnsBaH hoHA 1 ce npuabpxa
KbM MeTOAa Ha MbIHO hmsmyecko pennuknpaHe Ha nHaekca MBI10. PernctpupaH e 3a Tbprosus
Ha Bbwnrapcka doHpoBa 6opca u Frankfurt Stock Exchange (XETRA) c 6opcos kog MKKI.
OewnHoctTa Ha ®oHaa obxBalla nsgasaHe u npogaxba Ha Aanose, NpefoCTaBALLM eAHaKB/ NpaBsa
Ha TexHuTe npuTexartenu. bpoat ganose Ha PoHAa ce NpOMEHA B 3aBUCUMOCT OT obema
n3BbpLUEHN Npoaaxou n obpaTHo uskynyeaHe Ha asinose. CbrnacHo JonbnHUTENHUTE pasnopenou
Ha 3akoHa 3a CYETOBOACTBOTO Ce ABSIBA NpeanpuaTne ot obLecTBeH MHTepec. B ToBa cu kayecTBo
doHpa npeacTaBsa HacTosLaTa Aeknapauus 3a KopnopaTyMBHO yNpaBreHne KaTo YacT OT roguliHaTta
dhmHaHCOBa OTYETHOCT

doHaa ce opraHuaupa un ynpasensea oT Ynpasnsasaluo apyxectso Ekcnat Acet MeHnopxkmbHT EAL
(YD). Mpu ynpaBneHneTo Ha coHAa ce cna3eart [pocnekTta n Bcuykn npasuna Ha ®oHaa, KakTo u
BCWUYKM NpaBuna, nonvTuKM 1 BbTPELHn pasnopendbu Ha Y[, kakto n Kogekca 3a kopnopaTuUBHO
ynpaBneHne opgobpeH ot npegcepatens Ha KO®H. @doHgpa He nputexaBa cobCcTBeHM
agMUHUCTPATUBHK, YNpaBuUTENHW U Hag3opHU opraHn. ®oHaa e peructpupaH B Pernctbp bynctaT
KbM AreHumsita no BnuceaHusTa ¢ byncrart kog 177241399. AgpechT Ha ynpaerneHue Ha doHaa m
YnpasnsasaLoTo gpyxectso e Cocus, MK 1000, yn. ,[eoprn C. Pakosckn* 96A.

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

o KoHmposnHa cpeda obxBalla cnefHUTE eNeMeHTN — OpraHn3aunoHHa CTPYKTypa, BbanaraHe
Ha NpaBOMOLUUSA U OTFOBOPHOCTW, AHFaXUMEHTW Ha IuuaTa, HaToBapeHM C 0o6LWoTo
yrnpaBneHne, aHraXkXMMeHT 3a KOMMNETEHTHOCT, NOSIMTUKM N MPAKTUKN, CBbP3aHUN C YOBELLKUTE
pecypcu, connocodus n onepaTUBeH CTUM Ha PbKOBOACTBO, LLIEHHOCTU U €TUYHO NoBedeHue

o OueHka Ha puckoseme — [lpu ynpasneHueTo Ha doHOa YnpaBnsaBalOTO OPYXECTBO
n3nosi3Ba CTPOro onpegeneHn numuTun, onmucardu B Npasunarta u lNpocnekTta Ha hoHaa

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

o KoHmpornHu detiHocmu — OCbLUECTBABAHETO Ha e(PEKTMBEH KOHTPOI BbPXY U3FOTBSHETO Ha
huHaHcoBM oT4eTM Ha PoHAA, € eOUH OT NMPUOPUTETUTE HA PbKOBOACTBOTO Ha Y[.

o Tekywo HabrrodeHue Ha KoHmMposaume — Ha HMBO ynpaBnsiBalo ApyXecTBo € 060cobeH
oTaen BbTpelueH KOHTPON U HOPMAaTMBHO CbOTBETCTBME, KOMTO OCHLUECTBSIBA NPErneam Ha
OENHOCTTa, TEeKYLLM U NEPUOANYHN Npernean Ha cuctemarta u npouecute. NpoBepkute oT
CTpaHa Ha BbTPELWHUA KOHTPON Ca HaCOYeHW KbM YCTaHOBsIBAHEe Cra3BaHETO Ha
3aKOHOBMWTE U BbTPELLHM NpaBuna 1 npoueaypu.

UHdopmaumsa no uneH 10, naparpadc 1, 6yksu "B", "r", "e", "3" un "u" ot lupektuea
2004/25/EO Ha EBponeickusa napnameHT u Ha CbBeTa oT 21 anpun 2004 r. OTHOCHO
npeanoXeHUATa 3a NornbliaHe
o UHopmayus rno 6. 8) - 3Ha4YUMU MPEKU UTU KOCBEHU aKUUOHEPHU y4acmusi (8KITHOYUMESTHO
KOCBEHU aKUUOHEPHU ydacmus Ype3 nupamudaniHu CmpyKmypu U KpbCmocaHu akyUOHEPHU
y4dacmusi) no cMucbia Ha dreH 85 om [Jupekmusa 2001/34/EO:
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lMpe3 otuyeTHua nepvog dPoHOa He e nofydvyaBan yBeAOMMEHUS 3a Mpugobutn wnm
npogageHy Npsko Unu Ypes nocpegHnun AarnoBe, OTroBapsLLM Ha KpuTepmumTe MOCOYEHU B
un. 89, nap. 1 ot Oupektuea 2001/34/EO, cBbp3aHM C NPOMEHMU B NpUTEXaBaHN NpaBa Ha
rnac.

UHgbopmayus o 6. 2) - npumexameriume Ha 8CUYKU UEHHU KHUXa CbC crieyuarsnHu npasa
Ha KOHMPOS U onucaHue Ha me3u rpasa — Hama akuMoHepyu cbC cneumnanHy KOHTPOMHM
npaea.

UHebopmayus o 6. e) - scuyku OepaHUYeHUs1 8bPXY fpasama Ha a/ac, kKamo Harnpumep
oepaHU4YeHUst 8bPXy Npasama Ha afac Ha npumexamesnume Ha ornpedesieH npPoueHm umnu
6poll enacose, KpaliHU CPOKOBe 3a yrpa)xHsieaHe Ha fpaseama Ha enac unu cucmemu,
rnocpedcmeomM Koumo 4Ype3 cbmpyOHUYecmeo ¢ Opyxecmeomo chuHaHcosume rpaaa,
npedocmaseHU Ha UeHHUMe KHuUXxa, ca omaoesieHU om rpumexasaHemo Ha UeHHUme
KHUXa -- HAMa orpaHnyeHuns Bbpxy NpaBaTta Ha rnac Bbpxy AsinoBe.

UHebopmayus ro 6. 3) - npasunama, ¢ KOUMO ce peaynupa Ha3HadyagaHemo unu cMsHama
Ha 4YfieHo8e Ha cb8ema U 8HacsHemo Ha U3MeHEeHUs 8 y4pedumeriHusi 002080p

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

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

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

Jara: 21.03.2023 .

~ NIKOLAY Digitally signed by
Hukonan Bacunes RSty Mo
M3nbrnHUTENEH OUPEKTOP  VASSILEV  rasoscroscs
Daniel Digitally signed
by Daniel Penov
[Nanven [JoH4yeB Penov e

Date: 2023.03.29

V|3I'I'bJ'IHI/ITeJ'IGH AM peKTOp Donchev 16:51:09 +03'00'
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expatcapital

Excnam MakedoHuss MBU10 KOCUTC BT®

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

NMHPOPMALUA OTHOCHO NMNOJIMTUKATA 3A Bb3HAITPAXOEHUA
CwrnacHo un. 73, 1. 6 ot Hapen6a Ne 44

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

06wy pa3smep Ha | [oCcTOsHHK [NpomeHnunemn Bpon
Bb3HarpaxgeHusta 3a | Bb3HarpaxgeHus Bb3HarpaxgeHus nonyyarenm
dmHaHcoBata 2022 T.

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

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

KaTeropuu cnyxuTenu

Cyma Ha Bb3HarpaxaeHunAata

Ha PbKOBOAHUN OPBXHOCTU

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

noemMaHe Ha puckoee

ii Cnyxutenu, u4usaATo [OEenHOCT e CBbp3aHa C -

KONMEKTUBHU MHBECTULIMOHHUN CXEeMU

iii CnyxuTtenu, 3nbrHsaBaLLM KOHTPOMHN (PYHKLMK 98 470 nB..
iv Opyrn cnyxurtenu, 4MmTo Bb3HaArpaxgeHus ca 316 789 ns..
CbU3MEPUMM c Bb3HarpaxgeHusita Ha

CRY>XUTENUTE No TOYKK i) W ii) U YUUTO AENHOCTU
oKa3BaT BNMsHWE BbPXY pUCKOBMA Mpodmn Ha
.Ekcnat Acer MeHumxkMbHT EAO ©n  BbpxXy
pUCKOBUS MpPOMUIT Ha ynpaBnsBaHUTE OT Hero

o6uwo

1558 778 nB.

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

Bb3HarpaxgeHusita Ha cnyxuTtenuTe no 6ykea ,6“ GMBaT NOCTOSIHHU U NPOMEHNMBK. [TpomeHnuBuTe
Bb3HarpaxaeHus ca TPaAWULUMOHHWUTE Bb3HArpaXKOeHUs KaTo BenvKOEHCKM U KonedHu Oobasku,
TpYHageceTa 1 YeTMpUHadeceTa paboTHa 3annaTa, KakTo 1 ApyrM AONbIHUTENHN Bb3HarpaxaeHus,
KOUTO ca cbuKCUpaHu 1 onpedensiemMn CbrnacHo Kputepuu B TpyaoBuTe gorosopu M Kogekca Ha

TpyAa.

[NocToAAHHUTE 1 NPOMEHINNBU Bb3HarpaxaeHua 3a pasnimyHuTe Kateropuum cnyxmtenu ce onpenenar

KaKTo crnejsa:
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Excnam MakedoHuss MBU10 KOCUTC BT®

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 OCTaHanu cnyxutenu — oT I3nbnHUTENHUS 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. NHpopmauums no un. 73, 1. 6, bykea ,r

B pesyntat ot npernegute no un. 108, an. 5 n an. 6 or 3OKNCOMKW Y[ ,Ekcnat Acet
MeHnpkmbHT®  EALl KOHCTaTMpa, 4Ye HsaMa W3BbPLUEHW HEepegHOCTM U nonutukata 3a
Bb3HarpaxgeHusaTa e cnaseHa.

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

MonuntukaTa 3a Bb3HarpaxaeHusita e paspaboreHa ot CbBeTa Ha AMPEKTOPUTE B CbTPYAHUYECTBO
cbe CnyxbaTa 3a BbTpeLLeH KOHTpon u e npueTa ¢ PeweHne Ha CbBeTa Ha avpekTopuTe Ha ,Ekcnat
AceT MeHnpxmbHT” EALL o1 19.12.2016 r. [pomeHuTe Ha nonuTtukaTta ce paspaboTeaTt u npuemar
no cblms pea. MNMonutukata e nameHeHa ¢ PeweHne Ha CbBeTa Ha anpektopute Ha ,Ekcnat Acet
MennpxmbHT” EAL 0T 15.03.2018 1., M3mMeHeHa ¢ PelweHne Ha CbBeTa Ha agnpekTopuTte Ha ,Ekcnar
AceT MennpxmbHT” EAL oT 30.09.2020 r. n uameHeHa ¢ PelweHne Ha CbBeTa Ha AMpeKkTopuTe Ha
~-ExcnaTt AceT MeHnmxkmbHT” EAL Ne349 ot 10.03.2021 r.

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

Jata: 21.03.2023 .

Hukonait Bacunes NIKOLAY ™
VASSILEV
VASSILEV ypeaiey
Date: .03..
M3nbnHuTeneH ampekrop VASSILEV P2t 20230329
H igitally signed b
Naxven [oHyeB Daniel  Jote oty
Penov Donchev

DOnChev Date: 2023.03.29
M3nbnHUTENeH anpexkTop 165137 10300
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Excnam MakedoHuss MBU10 KOCUTC BT®

ex patca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2022 .

OT4yeT 3a BceobxBaTHMSA 4oxon

3a roguHara, 3aBbpLiBalla Ha 31 gekemBpu 2022

B xunsidu nesa Benexka 01.01.2022- 01.01.2021 -
31.12.2022 31.12.2021

Apyrn npuxoam 3 11 11

HeTtHa lNeyanba ot duHaHcoBM

aKTMBMW, OTYUTaHM NO cripaBegnunea 6 (175) 6

CTOMHOCT B nevantun n 3aryou
HeTHa 3aryba/nevanta ot BanyTHu

onepaumu 152 74
OnepaTtuBHU pa3xoau 4 (74) (10)
OnepaTtuBHa nevyan6a/(3aryba) 3a

nepuopa (86) 81
Pasxoam 3a gaHbum 10 - -
Meyan6a /(3ary6a) 3a nepnoaa (86) 81

Opyr BceobxsaTeH foxoa - -

O6wWwo BceobxBaTeH JOX0 4 3a
nepuoaa (86) 81

HeteH poxon Ha pan

HeTHa nevan6a/(3aryba) Ha asn (B 8
nesa) (0.720) 0.861

Hata: 21.03.2023 r.

Opobpunu: CbcTaBuTten:

o NIKOLAY 3:?‘[‘{%’\‘/9/\";;@ Digitally signed by
Hwukonan Bacunes VASSILEY  Aowar TataHa JlazapoBsa TATYANA oo

Date: 2023.03.29 BOZHANOVA BOZHANOVA
N3nbnHuteneH gupekTop VASSILEV " 165282 sazoo [MaBeH CYETOBOANTEI  [azarovA  bcsossoss

16:53:08 +03'00"

Danie' Digitally signed

Aanmen flones Penov  Domder
Date: .03.
ViambriHuTeneH AMpeKTop  Donchev 1 o

®duHaHcoBMAT OT4YeT e ogobpeH 3a wusgaBaHe C pelleHve Ha CbBeTa Ha AvpekTopute Ha
YnpasnssawoTto [pyxectso ot 21.03.2023 r.
Benexkute ot cTpaHuua 13 go ctpaHuua 35 ca HepasgenHa 4acT OT roAMWHUA (PUHAHCOB OTYET.

durHaHCOB OTYET, BbPXY KOMTO oauTopcko apyxecTtso ,KpectbH BynMap — ®unHaHcos Ogut“ OO ¢
permctpaunoHeH HoMmep 119 e n3gano oanTopcku goknag ¢ gata 29 mapt 2023 r., ¢ peructpmpaH
oguTop, OTFOBOpeH 3a oguTa 3gpaska LLpakosa.
Digitally signed
Benuuka CtosiHoBa MapkoBa ¢ chka S 3apaska OrHsiHoBa LlpakoBa  Zdravka gy Zdravka
VELICHKA STOYANOVA gnlanova

MpokypucTt STOYANOV iawova PervcTtpupaH ogutop Ognianova ¢pakova

Date: 2023,03‘ Z?
A MARKOVA 212006 10500 Chtrakova Date:2023.03.30
11:35:38 +03'00'



expatcapital

OTyeT 3a () MHAHCOBOTO CBHLCTOSAHUNE

Kbm 31.12.2022 r.
B xunsidu neea

AKTMBMU
MapnyHM cpeacTea 1 eKkBUBANEHTU

®durHaHCOBW aKTUBW, OTYUTAHM NO
crnpasenuBa CTOMHOCT B nevantu u 3arybu

O6Lwwo aKkTnBmn

CobcTBeH KanuTan
OcHoBeH kanuTan
lMNpemuneH peseps
HaTtpynaHa neyanta
O6wo cobcTBEH KanuTan

MacuBn

TbproBCKU N ApPYrv 3a0bIMKEHNS
O6wo nacuem

O6wo cobcTBEH KanuTan u nacueun

Hata: 21.03.2023 .

Opobpwvnu:

Hukonai Bacunes NKOLAY R s
VASSILEV

M3nbnHuteneH ONPEKTOop VASSILEY 202032

Daniel  Digitalysigned
Aarmen fokues Penov  oomde

Date: 2023.03.29
MN3nbnHuTeneH ONPEeKTop Donchev TesaA 10300

Excnam MakedoHuss MBU10 KOCUTC BT®

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

Benexka Kbm Ktm
31.12.2022 31.12.2021
5 - 19
6 333 355
333 374
215 196
29 2
89 175
7 333 373
9 - 1
- 1
333 374

CbcTaButen:

Digaly signed
TATYANA by TATVANA

TartaHa INasaposa BOZHANOVEGEELS
A Date:
[MmaBeH cyeToBOAMTEN  vewovmns,,

durHaHcoBUAT oT4YeT e ogobpeH 3a nsgaBaHe C pelleHne Ha CbBeTa Ha ANpeKTopuTe Ha YNpasnsiBawoTo

OpyxectBo o1 21.03.2023 r.

BenexkuTe oT cTpaHuua 13 oo ctpaHuua 35 ca HepasfenHa 4acT OT roguWHUA (OMHaHCOB OTYeT.

®duHaHCOB OTYeT, BbPXYy KOWTO oauTopcko ApyxectBo ,KpectbH BynMap — ®wuHaHcoB Opaut OO[ c
permctpaunoHeH Homep 119 e nagano oguTopckn goknag ¢ gata 29 mapt 2023 r., ¢ peructpupaH ogutop,

OTroBOpeH 3a oauTa 3apaska Lpakosa.

Digitally signed by
Benuuka CtosiHoBa MapkoBa  VELICHKA Z?E'i?géj: Y
STOYANOV jovéno
A MARKOVA Date: 2023.03.29

21:20:28 +03'00"

MpokypucT

3npaska OrvsHoBa WpakoBa  7gravka  Diitally signed by

. Zdravka Ognianova
PeructpupaH oautop Ognianova chtrakova
Date: 2023.03.30

Chtrakova 1136110300
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Excnam MakedoHuss MBU10 KOCUTC BT®

ex patca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2022 .

Otyert 3a npomMeHuUTe B cob6cTBeHMA KanuTan

3a roguHara, 3aBbpLiBalla Ha 31 gekemBpu 2022

B xunsdu neesa Benexka OcHoBeH MpemueH Meyan6u Oo6wo
Kanutan pesepB M 3aryom

Ha 1 aHyapwm 2021 . 156 (18) 94 232

Opyr BceobxBaTeH aoxon

MNevan6a 3a nepuoaa - - 81 81

O6wo BceobxBaTeH goxopn - - 81 81

BHoCKkM OoT 1 pasnpegeneHunsa
KbM cOGCTBEHULUTE

M3gaBaHe Ha HOBM AsinoBe 98 52 - 150
O6paTHOo u3KynyBaHe Ha
nsanoese (58) (32) - (90)

OO6LLO BHOCKM OT U
pasnpeneneHusi KbM

cobcTBEHMLUMUTE 40 20 - 60
Ha 31 gekemBpu 2021 r. 7 196 2 175 373
Ha 1 anyapu 2022 r. 196 2 175 373
DOpyr Bceo6xBaTeH goxon

3aryba 3a nepuoga - - (86) (86)
O6wo BceobxBaTeH goxon - - (86) (86)

BHOCKM OT 1 pasnpegeneHunsa
KbM co6CcTBEeHUUUTE

MN3pgaBaHe Ha HOBU AsinoBe 78 57 - 135
O6patHo  u3KynyBaHe  Ha
asanose (59) (30) - (89)

OO6L0 BHOCKM OT U

pa3npeaeneHus KbMm

cobcTBeHuUunTe 19 27 - 46
Ha 31 gekemBpu 2022 r. 7 215 29 89 333

Hata: 21.03.2023 r.

Opobpunu: CocraButen:
~ Digitally signed by TATYANA  Digitally signed
Hukonan Bacunes VLAY S TaTtsiHa Nlasaposa BOZHANOV s
Date: 2023.03.29 A “)’:f:"]‘é:;m »
ManbnHuteneH avpekTop VASSILEV ressstucany [MaBeH CYETOBOAUTEIT  LAZAROVA icisic oxor
Oanven [JoHyeB Daniel | baohsers,
Penov i
N3nbrHuteneH gupexkrop Donchev Tessa-o300

durHaHCcoBUAT OTYET e 0gobpeH 3a nsgaBaHe c peweHne Ha CbBeTa Ha gUPEKTopuTe Ha YNpaBnsBaLloTo
OpyxecTtBo o1 21.03.2023 r.
Benexkute oT cTpanuua 13 oo ctpaHuua 35 ca HepasgenHa 4acT OT roguWHUSA (OUHaHCOB OTYET.

drHaAHCOB OTYET, BbPXy KOMTO ogutopcko apyxectBo ,KpectbH BynMap — ®uHaHcoB Opgut“ OO[ c
pernctpaumnoHeH Homep 119 e nsgano ogutopckn goknag ¢ gata 29 mapt 2023 r., ¢ pernctpupaH oguTop,

OTroBOpeH 3a oauTa 3apaska Lpakosa.

Digitally signed
Zdravka by Zdravka

VELICHKA Digitally signed by . N
Bennyka CtosiHoBa MapkoBa S 7 3apaska OrHaHoBa LlpakoBa Ognianova %%
MpokypucT A MARKOVA bt 20230329 Peructpupan ogutop Chtrakova Date:2023.03.30

21:20:47 +03'00' 11:36:30 +03'00"

11



Excnam MakedoHuss MBU10 KOCUTC BT®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuweauja Ha 31.12.2022 e.

Otyer 32 napuwyHuTe notouu

3a nepuopa, 3aBbpuwBaLy Ha 31 gekemBpu 2022

B xunsdu nesa Benexka 01.01.2022- 01.01.2021 -
31.12.2022 31.12.2021

NAPUYHU NOTOLM OT ONEPATUBHA OEWHOCT

MonyyeHn aMBMAaEHTH 11 11
MocTbnneHus, cBbp3aHu ¢ PUHAHCOBU akTUBN,

OTYMTaHM NO cnpaBefMBa CTOMHOCT B nevantu n

3aryou 31 63
MnawaHus, cebp3aHn ¢ GUHAHCOBM aKTUBMK, OTYUTAHU

no cnpaeefnmBa CTOMHOCT B nevanéwu n 3arybu (31) (110)
MnawaHnsa KbM KOHTpareHTn 3a onepaTuBHa AeVHOCT (72) (7
MnawaHus, cBbp3aHn ¢ BanyTHWU onepauuu (1) (2)
HeTHM napuy4HM noTouu OT onepaTuBHa AeNHOCT (62) (45)

NAPUYHU NOTOLIU OT ®PUHAHCOBA AEAHOCT

MMocTbnneHns oT eMUTUpaHe Ha Aanose 75 150
MnawaHus npyu o6paTHO U3KyNyBaHe Ha OANoBe (30) (90)
MnawaHnsa KbM KOHTpareHTn 3a douHaHCOBa AENHOCT (2) (2)
HeTHn napuyHu notouu (M3nonsBaHu 3a)loT

¢mHaHCcOBa fenHoCT 43 58

HeTHo HamaneHMe/yBeaneHwe Ha napu4yHuTte

cpeAcTBa U NapuUYyHUTE eKBMBareHTuU 19 13
MapuyHn cpegcTBa M nNapuyHU ekBMBaneHTUM Ha 1

AHyapwu 19 6
MapuyHu cpeacTBa U NapuUvyHN eKBMBaneHTU Ha 31 5

AekemBpu - 19

Jarta: 21.03.2023 .

Opobpunu:; CbcTaBuTten:

9 Digitally signed by o
Hukonan Bacunes \’\/‘LKSC;'I‘Q\(/ yﬁg;@fmtgf TarsHa MNasaposa o
M3NbnHUTENEeH QMPEKTOp  VASSILEV TS FnaBeH cyeToBOaMTEn  ““ &
Nanven [JoHues Daniel Dameltare

Penov Donchev

N3anbnHUTENEeH OUPEKTOP  Donchey  Crezsae

drHaHCOBUAT OTYET € 0400peH 3a u3gaBaHe ¢ peleHne Ha CbBeTa Ha OUPEKTOPUTE Ha YNpaBnsaBawoTo
OpyxecTtBo o1 21.03.2023 r.

Benexkute ot cTpanuua 13 go crpanuua 35 ca HepasgenHa 4acT OT rogMWHUSA (OUHAHCOB OTYET.
®dUHaAHCOB OTYET, BbpPXy KOWTO OAUTOPCKO ApyxecTBoO KpectbH BynMap — ®wuHaHcos Oamt“ OO c
peructpaunoHeH Homep 119 e nsgano oguTopcku goknag ¢ gata 29 mapt 2023 r., ¢ perucTpupaH oguTop,
OTroBOpeH 3a oauTa 3gpaBka LLpakosa.

Digitally signed
Zdravka  byzdravka

Benunuka CtosiHoBa MapkoBa  vELICHKA gty sty 3apaeka OrHsHoBa L pakoBa Ognianova 22"+
Chtrakova
npOKprCT STOYANOVA Roterz0r80320 PeFI/ICTpI/IpaH oanTop Chtrakova Date:2023.03.30
MARKOVA 21210840300 11:36:49 +03'00"
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Excnam MakedoHuss MBU10 KOCUTC BT®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuweauja Ha 31.12.2022 e.

Benexku KbM roavwHua PMHaAHCOB OTYeT

1. CratyT v npeameT Ha AeMHOCT

Ekcnat Makegonns MBN10 KOCUTC BTO (,PoHabT") € 60opcoBo ThpryBaH oOHA OpraHnsvpaH u
ynpaBnsBaH OT YnpaBnssalwlo apyxectBo ,Ekcnat Acetr MenumpxmbHT® EAL (,YnpaBnsiBawoTto
apyxectBo®). PoHOBT € pernctpupaH Ha 4 aHyapu 2018 r. B Pernctbp byncrat kbM AreHuumsaTa no
BNuceBaHuaTa ¢ bynctat kog Homep 177241399.AgpechT Ha ynpaeBneHne Ha doHaa wn
YnpaBnsBawloTo apyxectso e Codums, MK 1000, yn. ,leopru C. PakoBcku® 96A.

Ekcnat Makegonua MB10 KOCUTC BT® e nacuBHO ynpaBnsiBaH OHA U Ce NpUMAbPXKa KbM MeToAa
Ha NbNHO U3MYECKO pennmknpaHe Ha uHgekca MBIL10. PernctpupaH e 3a Tbprosus Ha bbnrapcka
doHgoBa bopca — Codmsa n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcoB kog MKK1, kakTo 1 Ha
Ljubljana Stock Exchange. [enHoctTa Ha ®oHaa obxBawa u3gaBaHe u npogaxba Ha aAsnose,
NpeaocTaBsALLM eaHaKBW Npasa Ha TexHUTe npuTexartenu. bpoar asnose Ha PoHAa ce NPOMeHs B
3aBMCMMOCT OT 06ema n3BbpLleHn Npoaaxbu n obpaTHO N3KkynysaHe Ha AANOBE.

OanoseTe Ha ®oHaa moraTt ga 6baaT 06paTHO N3KYNMEHW 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 EBponerickms cbto3 (,MCPO, npuetn ot ECY). OT4yeTHaTa pamka
-MC®O, npnetu ot EC* no cbLlecTBO € onpegeneHarta HaumMoHanHa cyetopogHa 6asa MCC, npuetn
oT EC, pernameHTupaHu cbc 3akoHa 3a CHETOBOACTBOTO W AeduHupaHu B T.8 OT HeroBuTe
JonbnHuTtenHu pasnopenom.

Mo3nuunTe B OTYETa 3a (*)I/IHaHCOBOTO CbCTOAHME Ca 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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(B) PyHKUMOHaNHa BanyTa v BanyTa Ha npeAcTaBsiHe

[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 6bnrapcku neesa (BGN). Lsinata 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 npuuvHa, B TO3U (DUHAHCOB OTYET HsIMA OTYETEH edeKT OT BasnyTHW pasfukw,
Bb3HMKHaNM OT M3MNon3BaHeTo Ha Obnrapckus neB kaTo BanyTa Ha npeactaBsaHe. OOMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

(r) MpuGnuanTenHn oueHK! U NPeLeHKN

MN3rotBsiHeTO Ha cbuHaHcoBM oTyeTM crnopes MCPO umsuckBa YnpaBnsBalloTo APYKECTBO Ja Npasu
NPeUeHKn, NPUGIM3UTENHN OLEHKM W [OOMYCKaHWs, KOUTO BIUSAAT Ha NpuUnaraHeTo Ha CYETOBOAHWTE
NONMUTUKA U Ha OTYETEHUTE CyMM Ha aKTVBWTE, NMacvBuTe, NpyxoauTe U pasxogute. PeanHusaT pesynrart
MoXe [a Gbe pasfnmyeH oT Te3n NPUONU3UTENHN OLIEHKN.

Mpepa3rmexgaHeTo Ha CYETOBOAHWTE OLEHKM Ce Npu3HaBa B nepuoda, B KOMTO oOleHkata e
npepasrnefaHa, Korato npepasmexgaHeTo 3acsdra To3u nepuoq U B GObJelum nepuoay, ako
npepasrnexaaHeTo okasea BrusHWe Ha 6baelumTe neproaw.

lpeueHku

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

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

POHOBLM Kamo uHeecmMuyUOHHO npednpussmue Mo cmucbsa Ha MC®0 10

OpyxecTBa, KOUTO OTrOBapAT Ha onpeneneHveTo 3a MHeectuumoHHo npegnpuatie no MCPO 10 ca
3a0bIPKeHV Ja OT4uTaT MHBECTUMUMWUTE B OblUEPHM APYXKEeCTBa Mo CripaBeafivea CTOMHOCT BMECTO Aa
KoHconuaupar. Kputepunre, Kouto AeduHmpaTt VIHBECTULIMOHHO NpeanpusiTue ca:
o [pyXecTBO, KOETO Habupa cpeacTsa OT e4uH UKW NOBEYE MHBECTUTOPM C Lien NPeaoCcTaBsHETO
Ha CbOTBETHU MHBECTULIMOHHU YCyru;
e [IpyecTBO, KOETO MMa 3a CTOMNaHcKa Lien caMo yBenuyaBaHe Ha CTOMHOCTTa Ha KanuTarna, 4oxoq
OT UHBECTULN UNK 1 OBeTE;
e [IpyxecTBO, KOETO OTUMUTA M OLieHsAIBA CbLLIECTBEHA YacT OT CBOUTE UHBECTULMW MO cripaBeanvea
CTOVHOCT.
doHaa VHBECTMPa NPEeaVMHO B @KU U MHBECTUTOPUTE He Ca CBbP3aHW Nnua, KOeTo e AOMbIHUTENHA
XapaKTepucTMKa Ha MHBECTULIMOHHO NpeanpuaTue.

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

yﬂpaBﬂﬂBalJJ,OTO OPYyXeCTBO € MnpeueHuno, 4ye PoHOLT He ynpaxHdasa KOHTPOJ1 BbpXYy UHBECTULUUTE B
akuunm 1 crnegoBaterniHo He ' KoHconugupa.
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OueHka Ha cnpaeedniueu cmoliHocmu

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

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

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

e 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 chnpaBeasiMBuTe CTOMHOCTW, TOraBa OueHKaTa Ha
cnpaBeanMBaTa CTOWHOCT Ce KaTeropuavpa B HelHaTa USAnocT B ToBa HMBO OT Kepapxusta Ha
cnpaBeanMBMATE CTOMHOCTU, YNATO BXOASLLA MHAOPMAaLIMS € OT 3HaYeHue 3a LSNocTHaTa oLeHKa.

NHdopmaums 3a 3HauMTENHW NO3ULMK, KOUTO Ca 3acerHaTi OT NpUBNU3NTENHUTE OLEHKW 1 JOMyCKaHWS
npwv NpunaraHe Ha CHeTOBOAHUTE NOMNUTUKN, KOUTO MMAT Hawi-3HauMTeNeH edeKT BbpXy CyMUTe, MpU3HaTK
B HacTosiLLMTE (HMHAHCOBW OTYETU € onucaHa B benexka 12 PrHaHCOBU MHCTPYMEHTM.

3. Mpuxoan
B xunsdu neesa 01.01.2022 - 01.01.2021 -
31.12.2022 31.12.2021
Mpuxoan oT ouBNAEHTH 11 11
Bcuuko npuxoau 11 11
4. OnepaTtuBHMU pa3xoau
B xunsdu neesa 01.01.2022 - 01.01.2021 -
31.12.2022 31.12.2021
Takcu 3a 6opcoBa perncTpauns n 6opcosu
nocpegHnum 48 2
Takcu n koMMcnoHu KbM HGaHkaTa - AenosuTap 4 4
Takcy N KOMUCMOHU KbM YNpaBnsiBaLLOTO APYXECTBO 4 3
Takcu 1 KOMUCUOHM KbM MHBECTULMOHHU NOCPESHULM 1 1
Oant 10 -
PerynaTtopHu Takcu 2 -
CodptyepHa nogapbxka 5 -
Bcunyko onepa a3xo,
MYKO onepaTUBHU pa3xoau 24 10

YnpasnsBaLwoTo APYXECTBO € U3BbPLUMIIO Pasxoam 3a opraHMsaumsa 1 agMMHUCTpaums Ha doHaa
B pa3mep Ha 5 xus. nB., KOUTO He Ca BKITHOYEHU B HETHaTa CTOMHOCT Ha aktmeuTe kbM 31.12.2022 .
Te3an pasxoan noanexar Ha Bb3CTHOBSABAHE KbM YMNPaBrisiBALWLOTO APYXECTBO U we 6baar
BkntoyeHn B HCA kbm 6baella gata. YnpaensBaloTo APYKECTBO € Bb3NpUeno TakaBa NnonmnTunka ¢
uen aa ce MMHUMU3NpAa TeXecTTa Ha obLwnTe pasxoam Ha hoHaa B Ha4YanHUsl Nnepmog Ha HeroBoTo
pa3BuTUE, B KOUTO TON € OTHOCUTESNHO MasTbK.

15



Excnam MakedoHuss MBU10 KOCUTC BT®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuweauja Ha 31.12.2022 e.

5. MapuyHu cpeacTBa U eKBMBaNeHTn

B xunsdu nesa 31.12.2022 31.12.2021
Mapu B 6aHKOBU CMETKM B fieBa u BanyTa - 19
Mapu n napnMyHn eKBUBaNeHTU - 19
Mapwu n napnyHn ekBuBaneHT B OTyera 3a

napuyHuUTe NoTouM - 19

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

PoHOBLT HAMA NPOMEHM B nMacuMsuTe, NPOU3TUYALLM OT (PMHAHCOBaA AEWHOCT, B TOBA YMCHO KakTo
NPOMEHW, CBbP3aHu C NapuyHU NOTOLUM, Taka 1 HENapUYHW NPOMEHMU, 3a rogMHaTa NpuKkoYBaLla Ha

31.12.2022r. n 31.12.2021r.

6. ®duHaHCOBM aKTUBMU, OTYMTaAHU NO cnpaBeAnMBa CTOMHOCT B nevanou u 3aryou

B xunsdu neesa 2022 2021

duHaHcoeU akmueu no cnpasedsiuea cmoliHocm e
nevyan6ama unu 3a2zy6ama

KoTupaHu akumm 333 355

®PuHaHcoeu akmueu onpedesieHU no crpasedsiusa
cmotliHocm e dpy2 eceobxeameH doxod

HekoTupaHu akumm - -
KoTvpaHu gbnroBu MHCTPYMEHTH - -

O6wo ¢hMHaHCOBM aKTMBU NO cnpaBeAfiMBa CTOMHOCT 333 355

@uHaHcosume akmueu o crpasednuea cmolHocm 6 neyvanbama unu 3azybama npu Ekcnat
MakegoHua MBN10 FOCUTC BT® BknioyBaT HEKOHTPOMMpaLLM y4acTusa B NyOnvMyHM ApYXeCTBa,
onepwupalum B MakegoHus. [pyxecTBOTO € NacuBHO ynpasnssaH oHA 1 ce NpuabpXa KbM MeToaa
Ha MbITHO r3nyecko pennukupaHe Ha nHgekca MBIL10. PedepeHTHUAT nHaekc e MBI10, cbcTaBeH
OT aKkuun, AEHOMUHNPAHU 1 TbpryBaHW B MakegoOHCKM aeHapu. CnpaBeannmBuTe CTOMHOCTM Ha Tesun
aKkuum B cOOCTBEH KanuTarn ce onpeaenaTt ypes npenpaTka KbM Ny6nnkyBaHu LLEHOBU KOTUPOBKU Ha
aKTUBEH nasap.

Korato oueHsiBa cnpaBegniMBarta CTOMHOCT Ha akTvB Ui nacve, PoHOBT M3Non3ea HabnogaemMn AaHHu,
OOKOIKOTO € Bb3MOXHO. CnpaBeanveuTe CTOMHOCTM ce KaTteropusupaT B Hueo 1 (KotupaHu ueHun Ha
aKTVBHW Masapu) B Mepapxusita Ha crpaBednvBUTE CTOMHOCTM Ha 6asata Ha BXogsdwwWTe JaHHW B
TEXHUKUTE 33 OLIEHKA.
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CTonHOCTTa Ha (OMHAHCOBUTE aKTMBM B OT4eTa 3a (PMHAHCOBOTO CBLCTOSAHWE KbM AdaTaTa Ha
OTYETHMS Nepuno e onpeenieHa KaTo LieHa 3aTBaps Ha CbOTBETHUA akTMB Ha MakeaoHcka cboHaoBa
6opca Ha nocneagHusa paboTeH AeH OT CbOTBETHUSA OTYETHUS Nepuos.

CTpykTypaTta Ha pmHaHCOBMTE 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
MakepoHcka poHaoBa 6opca

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

Makedonski Telekom Skopje 5912 68 632 20,58%

Stopanska Banka Ad Skopje 1327 56 809 17,04%

Alkaloid Ad Skopje 112 61117 18,33%

Makpetrol Skopje 9 19 291 5,78%

Granit Skopje 250 10 139 3,04%

NIb Banka Ad Skopje 75 56 534 16,95%

Komercijalna Banka Ad Skopje 163 60 543 18,16%

BCHUYKO 7 848 333 065 99.88%
AKkunmn

Bua domHaHCOB MHCTPYMEHT

PerynupaH nasap, Ha KOUTO ce TbpryBaT MakenoHcka cpoHaoBa 6opca

EmuteHT Bpown CTOMHOCT B Kpasi MpoueHT oT
Ha OTYeTHUA obwarta CTOMHOCT
nepuogn, ns. Ha aKTMBUTE

Makedonski Telekom Skopje 5612 61 447 16,42%

Stopanska Banka Ad Skopje 1412 61 539 16,45%

Alkaloid Ad Skopje 115 67 301 17,99%

Makpetrol Skopje 9 22 359 5,98%

Granit Skopje 250 11051 2,95%

NIb Banka Ad Skopje 68 63 005 16,83%

Komercijalna Banka Ad Skopje 185 68 846 18,40%

BCUYKO 7 651 355 548 95.02%

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

cmotiHocm e neyvasnbu u 3a2ybu

B xunsdu nesa

npl/IXO,D,I/I OT NnpeoueHKa Ha (bVIHaHCOBVI aKTUBU, OTYUTAHU

no cnpasegnnea CTOMHOCT B nevanou u 3ary6|/|

Paaxoan ot onepauun c (bMHaHCOBI/I akKTnBKn, oT4UTaAHU MNno

cnpaseannBa CTOMHOCT B nevantu u 3ary614

HeTHa neuyan6a ot (tlechoauTe aKTnBU, OTYNTAaHU No

cnpaseanuBa CTOMHOCT B nevyan6u u 3aryoum
HeTHa (3aryba)/nevanta ot BanyTHM onepauum

HeTHa (3ary6a)/ne4yan6a ot ¢puHaHCOBUTE aKTBU

01.01.2022 — 01.01.2021 —
31.12.2022 31.12.2021
(175) 7

- 1)

(175) 6

152 74

(23) 80
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7. CoOcTBeH kanutan

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

Bpodi CronHocTt Bpow CtonHocT

dsnoee asanose
31.12.2022r. 31.12.2021 .
KM 1 snyapu 100 000 373 80 000 232
M3napneHn HoBU asnoBse 40 000 135 50 000 150
O6paTHo u3kyneHu ganose (30 000) (89) (30 000) (90)
Meyanba 3a nepuopa (86) 81
Kbm 31 nekemBpu 110 000 333 100 000 373
31.12.2022 31.12.2021
HeTHa cTOMHOCT Ha akTUBUTE 3a eAnH Osn B neBa 3.0265 3.7358

CobcmeeH kanumarn

doHabT Knacwcpmu,mpa adanoBeTe, KOMTo n3gaBa, Kato MHCTPYMEHT Ha cobCcTBEHMS KanuTan Bb3
OCHOBa Ha cnegHuTe Kputepun:

e [lanoBeTe gaBaT NpaBo Ha AbpXKaTensi Ha NPonopuMoHarneH Asn OoT HETHUTE akTnBKM Ha PoHAa
BbB BCEKM €QMH MOMEHT U B Criyyaw Ha 3akpuBaHe Ha PoHAa;

e [lanoBseTte, usgaBaHu oT doHpa, He Ouxa umanuM nNpeaMMmcTBO npen Apyrn (OUHAHCOBU
WHCTPYMEHTM B CIly4an Ha 3akpuBaHe Ha PoHAa;

e OcBeH OOroBOPHOTO 3aAbJDKEHNE Ha doHpa 3a O6paTHO n3KynyBaHe, adamnoBseTe, nagaBaHun ot
doHaa, He HocAT Opyro AOoroBoOpHO 3aAabJpKeHne Ha doHpa 3a npegocrtaBAHe Ha Napu4Hu
cpencTea nnu apyrun (bVIHaHCOBVI akKTnBM nnun 3a pasmdaHa Ha (bI/IHaHCOBVI aKTunBu nnn (*)VIHaHCOBVI
nacumBu;

e  OOWMAT pa3mep Ha OYaKBaAHUTE MAPUYHN NOTOLM, OTHACAHM KbM AsnoBeTe, udgasaHu ot doHaa
BbB BCEKM €MH MOMEHT, CE€ OCHOBaBaT Ha nevyanbarta unu 3arybaTa, NpoMsiHaTa B NpU3HaTuTe
HETHW aKTUBM UMM MpPOMsiHaTa B cnpaBefnvMBaTa CTOMHOCT Ha NMPU3HATUTE U OTNUCAHU HETHU
akTmeBn Ha PoHpa;

e  QPoHOBLT He M3aaBa ApYrY PUHAHCOBU UHCTPYMEHTU, Pa3fMYHK OT OSNOBE.

lMpemueH peseps

NmywectBoTo Ha PoHAa e pa3gerneHo Ha ganose. HomuHanHaTa CTOMHOCT Ha ganosete e 1 (egHo)
eBpo. Janosete Ha PoHaa ce npmaobmBaT MO eMUCUOHHA CTOMHOCT. BposT Ha asnoseTe Ha PoHAa
Cce MPOMeHs B pes3ynTaT Ha TaxHata npogaxba wnu obpaTHo u3kynysaHe. Pasnukata mexay
eMW1CMOHHAaTa U HOMMHanNHaTa CTOMHOCT Ha asnoseTte npu npogaxba unu obpaTHO M3KynyBaHe ce
oTuMTa KaTo NPemMueH pe3eps.

YHpaeneHue Ha Kanumarna

CobcTBeHuAT kanuTan Ha PoHOa e paBeH Ha HETHaTa CTOMHOCT Ha akTtueuTe My (HCA), koaTo He
Moxe Aa 6bae no-manka ot 100 000 neea, cbrnacHo 4n. 82 a, an.1 ot Hapen6a 44/2011 r. 3a
U3NCKBaHMATa KbM [AEWHOCTTa Ha KOJMEKTUBHUTE WHBECTULMOHHW CXEeMMW, ynpasnsBawute
APYXXeCTBa, HauuoOHarHUTe MHBECTMUMOHHU (POHOOBE W nuvuarta, ynpasnsBaly anTepHaTUBHU
WHBECTULMNOHHN hoHaoBe. POHOBT € JOCTUrHAN MUHUMarHWsa pasMmep Ha cobCTBEHMS kanuTarn.

3a ponyckaHe Ha panoseTe Ha ®oHOa OO THProBusl Ha perynupaH nasap MUHUManHaTa HeTHa
CTOMHOCT Ha akTMBuTe He MOxe pfa 6bae no-manka ot 100 000 nB., WM eBpoBaTa UM
PaBHOCTOMHOCT.
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JusudeHmHa rnonumuka

MonuTtukata Ha ®oHOa e Aa He uannawa auBuaeHTU. JUBUOEHTUTE, U3NnaTeHn oT AAMNoBeTe, B
konto POoHOBLT e MHBECTUparn, KakTo W KanuTanoBuTe nedvandu, peanusanpaHu npu Tbproeus ¢
asnoseTe BbB ®oHAa, ce penHsecTmpart.

8. HeteH poxopn Ha asan

01.01.2022 - 01.01.2021 -

B xunsdu neea 31.12.2022  31.12.2021

HeTtHa nevanba /(3ary6a) Ha gsn 3a roguHaTta (B nesa) (0.720) 0.861

HeTHaTa nevan6a/(3aryba) Ha Osn ce M3uucnsiBa Kato ce pasgenu nevyanbaTta vnu 3arybarta 3a
nepuvoga, noanexaiwia Ha pasnpefeneHve Mexay npuTexaTenuTe Ha gsnoBe (4ucnuten), Ha
cpegHonpeTerneHus 6polt Ha asnose B obpallieHne 3a nepuoga (3HameHaTen).

CpegHonipeTerneHnsaT Opo Ha gsnoBeTe B obpalleHne 3a 2022 e 120 000 (2021 — 98 400).
CpegHonpeTerneHnsT 6pon ce usuMcnsBa Kato ce B3uma CpegHO apuTMeTMyHaTa CTOMHOCT Ha
AsinoseTe B obpalleHne 3a BCek eAnH AeH OT nepuoaa.

9. TbproBCKM U ApYru 3aabIKeHUs

B xunsdu neesa 31.12.2022 31.12.2021
3agbmKeHus KbM GaHkaTa-genosnTap U Kbm

ynpaBnsBaLwoTo APYXKXEeCTBO - 1
BcuH4YKO TbProBCKU U APYIY 3aAbIKeHUs - 1

10. OaHbum BBLPXY Aoxoaa

MevanbaTa Ha PoHAa He nognexu Ha obnaraHe ¢ KoprnopaTtuBeH AaHbK.

11. CBbp3aHu nuua

PoHabT e 000cobeHO umyLlecTBO 0e3 opraHM Ha ynpaBreHuMe W HEroBOTO YyMnpaBlieHMEe ce
ocbliectesaBa ot Y[l ,Ekcnat Acet MenunpgxkmbHT® EAL. EgHonuueH akumoHep B Y[ e ,Ekcnar
Kanutan“ A. Kbm 31.12.2022 r. cBbp3aHu nuua Ha PoHpga ca Y[ ,Ekcnat AceT MeHnpkmbHT EAL
n ,Ekcnat Kanutan“ ALl. TpaH3akuunte CbC CBbP3aHM NnMua Ca Ha OOrOBOPHU YCIOBMSA U He ca
npeaocTaBsiHU UK NOMyYaBaHW HUKAKBU rapaHumun. PasxoauTte, HauMcneHu KbM YNpaBnsiBaLloTo
apyxectBo ,Ekcnat Acet MeHnmxkmbHT® EAL] (6enexka 4), n3BbpLlUEeHN MO cunaTa Ha CKMYeHM
OOroBOpU Npes3 oT4eTHUSA nepuog, obxeawaT

(] B'b3Hana)KD,eHI/Ie no O0orosop 3a ynpaslieHNUe Ha AenHocTTa.

B cnepBawata Tabnuua e npegocTtaBeHa MHGoOpmMauus 3a MHBECTUUMATa Ha [JoroBopHuTe
doHpoBe Ha Ekcnat B asinoee Ha Ekcnat MakegoHnst MBU10 FOCUTC BT®:
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Kbm 31 gekemspu 2022 r.

[oroBopeH poHp, MHBecTuums B: Bpon CTonHocT B
Kpas Ha
OTYETHMSA
nepuog,
nB.
O® Ekcnat MobanHn Obnurauum Expat Macedonia MBI10 3171 9 597
UCITS ETF
O® Ekcnat Akumm PassuTn MNasapu | Expat Macedonia  MBI10 11514 34 849
UCITS ETF
O® Ekcnat Akumm PassmBawm ce | Expat Macedonia MBI10 17 875 54 101
Masapu UCITS ETF

Kbm 31 gekemspu 2021 r.

[oroBopeH poHA, MHBecTuums B: Bpon CTOMHOCT B
Kpas Ha
OTYETHUA
nepuog,
nB.
O® Ekcnat nob6anHn O6nuraumm Expat Macedonia MBI10 7134 26 658
UCITS ETF
0® Ekcnat Akuun Passutu MNasapu | Expat Macedonia MBI10 13 065 48 821
UCITS ETF
O® Ekcnat Akumm PassmBawm ce | Expat Macedonia MBI10 17 875 66 795
Masapu UCITS ETF

12. ®MHaAHCOBU UHCTPYMEHTHU

OueHsiBaHe Ha cnpaBeafiMBM CTOMHOCTH

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

(] 3a KOTUpaHNUTe akunn ce n3non3Ba LeHa Ha 3aTBapsdAHe Ha akKTMBEH Na3ap KbM gataTta Ha
OTYHETHUA nepunoa;

e [lapuuHu cpeacTBa M KpPaTKOCPOYHM  [EMO3UTW, TbPrOBCKUM B3EMaHWsl, TbpProBCKu
3a4bIKEHUS U OPYTY TEKYLLM OMHAHCOBW aKTVUBM U MacuBU — Nopagmn KpaTKOCPOYHUSA Nagex
Ha Te3n (UHAHCOBW WMHCTPYMEHTU, TAXHATa crnpaBeasiMBa CTOMHOCT ce dobnvkaea Ao
CboTBETHaTa OTYeTHa CTOMHOCT.
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Cnepgpawmrte Tabnuum aHanm3anpaTt KoJnm4yecTtBeHM OnoBecTdBaHUA Ha VlepapXMﬂTa Ha
cnpaseanneute CTOWHOCT Ha CbVIHaHCOBVITe MHCTPYMEHTU, OTYUTAHWU MO CrnpaBeannea CTOWHOCT Mo
HuBaTa, B KOUTO nonagar:

Kbm 31 nekemBpu 2022 rogmHa

B nesa Hueo 1 Hueo 2 Hueo 3 O6wo
PdUHaHCOBU aKTUBMU

Makedonski Telekom Skopje 68 632 - - 68 632
Stopanska Banka Ad Skopje 56 809 - - 56 809
Alkaloid Ad Skopje 61117 - - 61117
Makpetrol Skopje 19 291 - - 19 291
Granit Skopje 10139 - - 10 139
NIb Banka Ad Skopje 56 534 - - 56 534
Komercijalna Banka Ad Skopje 60 543 - - 60 543
BCU4YKO 333 065 - - 333 065

Kbm 31 nekemBpu 2021 rogmuHa

B nesa Hueo 1 Hueo 2 Hueo 3 O6uwo
PrUHaAHCOBU aKTUBMU

Makedonski Telekom Skopje 61 447 - - 61 447
Stopanska Banka Ad Skopje 61 539 - - 61 539
Alkaloid Ad Skopje 67 301 - - 67 301
Makpetrol Skopje 22 359 - - 22 359
Granit Skopje 11 051 - - 11 051
NIb Banka Ad Skopje 63 005 - - 63 005
Komercijalna Banka Ad Skopje 68 846 - - 68 846
BCUYKO 335 548 - - 335 548

PuckoB npodun u ynpasneHue Ha pucka
Puckoe npoghusn

PuckoBuaT npodpun Ha BopcoBo TbpryBaHus OoHA npeacraBnsBa KoONMYECTBOTO M BUAA PUCK,
KOMTO YNpaBnsBalLlOTO OPY>KECTBO NMoemMa 4pe3 MHBEeCTMpaHe Ha akTusBuTe Ha PoHaa, umankun 3a
uen pennukupaHe Ha PedepeHTHUs MHOEKC, KOWTO KbM JaTaTta Ha HacToALWMA OTYET € MHAEKC OT
akuum Ha ,MBI10“. B TO3M cMUCBII, MHBECTUPAHETO B asnoBe Ha ,Ekcnat MakepoHmns MBU10
KOCUTC BT®" e cBbp3aHO € NoEMaHe Ha BUCOK pUCK, Npeasua dakTta, e PedbepeHTHUAT MHAEKC €
CbCTaBeH OT aKLuuu.

Mo oTHoweHue Ha penHocTTa cu, BTP ,Exkcnat MakepoHus MBN10 KOCUTC BTO“ e nsnoxeH Ha
pasnuyHM BUAOBE PUCK, OKa3BaLLM Bb3OENCTBUE BbPXY HErOBUTE pe3ynTaTty.

KpedumeH puck

®oHABT NpUTEXaBa NAPUYHN CPEeACTBA U KOTUPAHMW aKLUM M HUBOTO Ha EKCMO3NLMS KbM KpeauTeH
pYCK € CBbp3aHa NpeauMHO C NapuyHUTE CPEACTBA, KOUTO ca B pasnnawjatesiHi CMeTKM B GaHKu.
KpeouTHUsT puck CBbp3aH C KOTMPaHUTE akuMM e 4yacT OT OOLWMS WMHBECTULIMOHEH PUCK Ha
nputexarenute Ha OanoBe BbB PoHAA.

OCHOBHUTE PUCKOBE, KOUTO WUHBECTUTOPUTE HOCAT MpU MHBECTUpaHe B ganose Ha BTd ,Ekcnat
Makegonus MB10 KOCUTC BT, ca:
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lMa3apeH puck

Bb3amoxHOCTTa fa ce peanusmpart 3arybu nopagu HebnaronpusaTHN M3MEHEHUS! B LEHWUTE HA LLEHHM
KHWXXA, NasapHUTE NUXBEHW NPOLIEHTWU, BanyTHU KypcoBe W Apyri. To3u nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTMBMTe Ha PoHAA, KOSATO CbLIO Bapupa B pe3ynTtaT Ha NPOMEHUTE Ha
nasapHuUTE LLEeHW Ha aKuMMTe U OPYTUTE LEHHM KHMKA, B KOMTO PoHABT e nHBectupan. PoHALT He e
W3MOXEH Ha pUCK OT NMPOMsiHA Ha MasapHUTE NINXBEHWU MPOLIEHTU, Tbil KaTO (DUHAHCOBUTE aKTUBU
npeacTaBnsaBaT KOTUpPaHU akLuu.

BanymeH puck

doHOBT € Cb3dafeH M ce TbpryBa B €Bpo, HO pedepeHTHUAT nugekc MBI10 e cbcTaBeH OT akumu,
AEHOMUHMPaHN W TbPryBaHW B MakedOHCKW OeHapu M nopagu Tasu MpuyYMHa CTOMHOCTTa Ha
duHaHcoBMTE aKkTMBKM Ha PoHAA 3aBUCU OT NPOMSAHATa Ha BanyTHUSA KypC HA MakedOHCKMS AeHap
CNpsIMO €BPOTO M CbOTBETHO NEBa.

Ot 1 anyapu 1999 r., 0bMeHHMAT Kypc Ha Gbnrapckus nes (BGN) e dukcupaH kbm espo (EUR).
O6meHHuAT Kypc e BGN 1.95583 / EUR 1.0.

Monutnkata Ha ®oHOa e Aa He xedXxupa BanyTHUS puck. BanyTHuaTt puck Ha PoHga e yacT oT
06LLUMSA MHBECTULIMOHEH PUCK.

MpomsiHa oT 5% BBbB BanyTHUS Kypc Ha €BPOTO CNPsIMO MakeAOHCKU AeHapw Ou umana cnegHus
edeKT Bbpxy nevanbaTa/ 3arybaTta Ha PoHaa, Bb3 OCHOBA Ha nopTdenna Ha PoHaa kbm 31.12.2022
r.v kbem 31.12.2021 roguHa:

EdekT Bbpxy nevyanbara/sarybara

(8 xun. nesa) Kbm 31.12.2022 . Kbm 31.12.2021 r.
5% nockbnBaHe Ha MakeAOHCKM AeHapu CrpsMo

€BpoTOo 17 19
5% obesLeHssBaHe Ha MakeQOHCKM AeHapu

CrpsiMO eBpOTO an (19)

ExkcmpeMHu na3apHu 0euieHust

MasapHaTa ueHa Ha PUHaAHCOBUTE UHCTPYMEHTHU, B KOUTO € uHBecTMpan ®oHABLT, MOXe Aa Bapupa
nopagy Bb3HUKHaNIM MPoMeHW B MKOHOMMYECKaTa W nasapHaTa cpepa, napwyHarta nonuvtuka Ha
ueHTpanHuTe 6aHku, genosaTta akTUBHOCT HA eMUTEHTUTE, CEKTOpa, B KOWTO Onepupa eMUTEHTbT 1
TbPCEHETO W MNpeanaraHeTo Ha nasapa Ha UeHHU KHwka. B onpepeneHn MOMEHTU LeHuTe Ha
asnoseTe Ha nasapa (poHposaTta Gopca) morat ga Bapupat 3HauuTenHo. B cnydyan Ha ronemu
ABWXKeHWs Ha VlHaekca, BKM. ronemMu AHEeBHM OBWXeHUs, npeactaBsHeTo Ha doHoa Moxe da ce
OTKMOHW OT MHBECTMLMOHHUTE cm Lenu. NpeoueHkata Ha PoHAa Bapupa B pesynTaT Ha NPoMsiHa Ha
CTOMHOCTTa Ha akTuBuTe Ha PoHAa n PedepeHTHUSA nHaekc.

MpomsHa oT 5% B NasapHWTe LeHW Ha akTuBMTe 61 Mmana cnegHus eekT Bbpxy HeTHaTa CTOMHOCT
Ha akTuBMTEe Ha ®oHaa, Bb3 OCHOBa Ha nopTtdenna Ha PoHaa kbm 31.12.2022 1 31.12.2021 roa;

EdekT BbpXxy neyanbara/3arybarta

(8 xun. nesa) Kbm 31.12.2022 r. Kbm 31.12.2021 r.
5% yBenunuyeHne Ha nasapHuTe LieHn 17 19
5% HamaneHne Ha nasapHUTE LEeHU a7) (19)
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Heenb3moxHocm Ha Ynpaessisauyomo dpyxecmeo Oa ce adanmupa KbM nasapHume
npomeHu

PonALT crneaBa NacvBHa CTpaterns, T.e. He € akTUBHO ynpaensisaH. CbOTBETHO, YNpaBnsBaLLoTo
OPY>XeCTBO HAMa [a NpOMeHsa CbCTaBa Ha nopTdonmoTo, OCBEH 3a fa creaBa 6nu3ko obuiarta
aoxoaHocT Ha PedepeHTHMA nHaekc. PoHObT HE ce onuTBa ada ,6ue” nasapa M He npegnpuema
AebaH3nBHM No3MuUMK, KOraTto nasapbT Naga UM ce cMmaTta 3a HagueHeH. CnegoBaTenHo, cnag Ha
PedepeHTHNSA nHaekc Moxe aa Aosede A0 cnaj Ha CTOMHOCTTA Ha akTMBuTe Ha doHAa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3aryby Wnu MponycHaTv TMomn3u OT HaNOXUTENTHU WK
NPUHYAUTENHU NPoAaXk6un Ha akTUBK Npy HeGNaronpPUSTHU NasapHW YCroBus (KaTo Hanpumep HUCKO
TbPCEHe Mpu HanNMYMeTo Ha cBpbXnpeanaraHe). JIMKBUOEH pUCK CbluecTByBa U koraTo Ha ®oHaa
MOXe [a Ce Hanoxu fda u3kynu obpaTHo gsaroBeTe Ha uHBecTUTopuTe. OOHABT MHBECTMPA B
KOTUpaHW akLuW, KOUTO MNPV HOpMarHW nasapHW ycroBus ca Gbp3o U NecHo npogaBaeMu, KOeTo
CbLLECTBEHO HamassiBa eKCrno3mumusiTa KbM TO3U PUCK.

EmumupaHe u o6pamHu u3KynyeaHusl

Ako NnopbYKNTE 3a eMUTunpaHe " 06paTHO M3KynyBaHe Ha pgdanoBe ca noslydeHM KbCHO uin He
OTroBap4dT Ha N3NCKBaAHUATA B HPOCI'IeKTa n I'IpanmaTa Ha ®oHaa, ToBa 61 JOBENO A0 3aKbCHEHME
MeXxay BpeMeTO Ha nogaBaHe Ha nopbYykaTta u JencTeuTenHarTa garta Ha eMuTnpaHe nnun 06paTHO
N3KynyBaHe. TakuBa oTnaraHus UNKU 3aKbCHEHWA MoraT ga goBedaT A0 HamansiBaHe Ha 6po;|
adanoBe U cymarta Ha 06paTHVITe N3KynyBaHUA.

TbpayeaHe Ha peaynupaH nasap

He cblyecTByBa CMrypHOCT, Ye Tbproeusita Ha asinoeTe Ha ®oHaa we 6bae nogabpXkaHa, unu ve
ycnoBudaTa 3a aonyckaHe 0 TbproBnd HAMa Aa ce NpoOMeEHAT. OcBeH ToBa TbproBudaTa Ha ganoBeTe
Ha ¢oHooBa Gopca Moxe ga Obae npeycTaHOBEHa Crnoped npasunata Ha cboTBeTHaTa bopca
nopagu nasapHuTe ycrnoBus U UHBECTUTOPUTE MOXE Aa He MoraT fa npoAasaT OAroBeTe Cu, AOKaTo
TbproBusita He 6be Bb3CTaHOBEHA.

HopmamueeH puck

PoHALT e NpeacTaBeH B CBOS NPOCMEKT, KOWTO € U3roTBEH B CbOTBETCTBUE C AENCTBALLUTE 3aKOHU
W perynaumu. YnpasnsBawoTo ApYXecTBo u/mnu ®oHOALT U HEroBUTE MHBECTUMLMOHHU LEenn U
nonuTUKM moraTt ga 6baaTt 3acerHaT ot 6bAeLLn NPOMEHN B 3aKOHWUTE 1 perynauunTte. HoBu nnm
MoavduumMpaHn 3aKkoHu, npasuna v perynauum B bwrrapua nnu Esponenckns cbio3 morat aa He
NO3BOMAT UNW YyBCTBUTEMHO Aa OrpaHMyaTt Bb3MOXHOCTTa POHOBT Aa MHBECTMPA B onpeaenexHn
WHCTPYMEHTU. Te CbLo MOXEe Aa Bb3NpensaTcTBaT CKIoYBaHEeTO Ha JOroBoOpK C onpeaeneH Tpetu
cTpaHu. ToBa MOXe pfa yBpeau crnocobHocTTa Ha PoHAa [[a UM3NbIHSABA CbOTBETHUTE
WHBECTULMOHHW LUenn n NonuTukn. N3nmbnHeHMeTo Ha TakmBa HOBU MMM MOANMULMPAHU 3aKOHW,
npasuna n perynaumm moxe fa noBee [0 yBerMYeHne Ha BCUYKM UNKN HAKOM pasxoau Ha doHaa u
MOXe [a HanoXxu npecTpykTypupaHe Ha ®oHAa, € Len crna3BaHeTo Ha HoBWUTe npaswuna. Takosa
€BEeHTyanHo npecTpyKTypupaHe MoOXe [a BKM4YBa pas3xoAu 3a npectpykTypupaHe. KoraTo
NPecTpyKTypMpaHe He € Bb3MOXHO, MOXe Aa ce npuberHe kbM npekparsaBaHe Ha PoHAaa.

AkTuBUTE Ha PoHaa M PedepeHTHUA HAOEKC noanexaT Ha NPoMsiHA B 3aKOHM UNW perynaumm u/vnm
Takasa NpoMsHa MOXe [a Ce 0TPasu Ha CTOMHOCTTa UM W/UMK NUKBUAHOCTTA UM.
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OnepayuoHeH puck

OnepaunoHHUAT PUCK € CBBbP3aH C Bb3MOXHOCTTAa a ce peanuaupar 3arybu nopaam rpelukm unm
HECBHBBLPLIEHCTBA B CUCTEMATa Ha oOpraHuM3auusi, HegoCTaTbyHO KBanuduuMpaH nepcoHan,
HebnaronpmsaTHU BbHLUHM CbOUTUA OT HEPUHAHCOB XapakTep, B T.4. MpaBeH puUCK. YNpaBnsiBaLloTo
OPYXXEeCTBO oOnpefens KpaTKOCPOYHa W  ObMrocpodHa cTpaTerns npu  ynpaBneHWeTo Ha
onepauuoHHUTE PUCKOBE, KOUTO Bb3HWKBAT MpW YNpaBfeHWeTo Ha AeWHOCTTa M noptdenna Ha
doHaa, onncaxu B [NpaBunarta 3a oLeHka 1 ynpasneHve Ha pucka Ha PoHaa.

Puck om epewka npu credeaHe Ha PeghepeHmHusi uHOeKc

CneppaHeTo Ha PedepeHTHUS MHAOEKC Ype3 MHBECTMPAHE BbB BCUYKM NO3ULUN HA MHAOEKCA MOXE
Ja Ce OKaXe CKbMOo W TPyAHO 3a M3nbliHEHMe. [lopTdonMo MeHMOXKbPbT MOXe Aa W3Mon3ea
ONTUMU3ALMOHHN TEXHUKM, KaTO CENEKUMSA Ha OTAENHN no3uuum oT MIHgekca B NponopLmmn, KOMTo ce
pasnuyaBaT oT Te3n B MHaekca. Ynotpebata Ha TakmBa ONTUMWU3AUMOHHM TEXHUKM MOXe Aa
yBENMYM rpelukaTa npu criefBaHe M ga noBede OO pasnuYHO npepctaBsiHe Ha doHaa cnpsmo
MHupekca.

C'bLIJ,O Taka cblLyecTByBalln orpaHN4eHna no nnu 6'b£l,eLIJ,VI NPOMEeHN B 3aKOHa WU perynaunmte Ha
BopcoBo TbpryBaHus ooHA NO OTHOLLEHME Ha, HO HE CaMO, CbCTaBa, KOHLIEHTpaLMaTa 1 Ha4YMHa Ha
OLleHKa Ha akTMBuTe, MOraT 4O AoBedaT [0 HEBBb3MOXHOCTTA Ha doHAa ga pennukmpa nHaekca
HanbnHO. CbLyo Taka 6opcoBO ThbpryBaHUTe (POHOOBE Ha Masapu, XapakTepuampallm ce C HUCKa
NIMKBUAHOCT, Ca U3IOXEHW Ha MO-rofsiM PUCK OT rpeLlKa Npu criegBaHe Ha MHAOEKC.

PegpepeHmeH uHOekc

Mpun Hannune Ha cbbuTKe, KoeTo 3acsra MiHgekca, Ha PoHAa MoXe Oa ce HanoXxu ga nNpeycTaHoBMU
3aKkynyBaHeTo 1 obpaTHOTO M3KynyBaHe Ha asinoee. [peoueHkaTa Ha PoHaa cbLo Moxe Aa 6bae
3acerHaTta. lpun npogbmkaBawm npobnemu ¢ NHaekca, PoHOLT Lie NpeanpueMe CbOTBETHU
JEeNCcTBUS, KOUTO MoraT Jia HaMansaT HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa.

CucmeMHu puckoee

CuctemHute puckoee 3aBUCAT OT obwmnte konebaHna B MKOHOMMKATA W© nasapute Kato udano.
doHOBLT HE MOXe Ada Bnusie BBbpPXy CUCTEMHUTE pUCkKoBe, HO ' OT4YUTa U ce c1>06pa3;|Ba C T4X.
Puckose, nopoaeHn OT nonutnyeckata W UMKOHOMUYECKaTa KOHKOHKTypa, Ca Bb3MOXHa
HecTabUNHOCT WNN BOEHHW OEWCTBUS B pernoHa. bencrteusita u aBapunte ca (*)aKTOpVI,
YCNOXHABaLWM BCdKa CuUcCtemMa 3a YyhnpaBJfieHMe Ha PpPUCKoBETE. MocneacteBusta ca TPyOHO
npegsngnmMmmn, HO AOOCTbNBT OO0 VIH(*)OpMaLI,MFI N npunaraHeTo Ha cucrtema 3a nporHo3mpaHe "
aencTeus B E€KCTPEMHU CUTyaunmn ca Bb3MOXHU HAYNHU 3a MUHUMU3NPpaHe Ha oTpuuaTesTHNUA ed)eKT.

Puckoee 3a ycmoliqusocmma

PuckoBeTe 3a ycTOMYMBOCTTa NPeACTaBNsABaT CbOUTMSA UMK YCIOBUS OT EKONIOMMYHO, COLIMArHoO Unu
YyNpaBreHCKO €eCTeCcTBO, KOMTO, ako HacTbMsT, MOXe [a MuMaT CblLUECTBEHO OTpULATENHO
Bb34EeNCTBUE BbPXY CTOMHOCTTa Ha mHBecTMumute. B usanbnHeHne Ha yn. 3 ot PernamenT (EC)
2019/2088 ppyxecTBOTO € MpWerno M npunara NonuTUKa 3a WHTErpupaHeTo Ha pUCKoBeTe 3a
YCTOMYMBOCTTA B NPOLIECMTE Ha B3EMaHETO HAa MHBECTULIMOHHUTE PELLEHMS 3@ BCUYKM YNPaBnsiBaHU
OT APYXeCTBOTO NPeAnpusATUA 3a KONMEKTUBHO MHBECTUpaHe, B T.4. 1 3a PoHaa. OcHOBEH NpuHLMN
Ha nonuTuUKaTa 3a MHTErpupaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA B NpOLECUTE Ha B3eMaHeTo Ha
WHBECTULMOHHUTE peLLeHUs € NOCTUraHeToO Ha MakcumanHa duHaHcoBaTa Bb3BPbLLAEMOCT Ha
uHBectuummTe. Jokonkoto ®oHAbT obayve e NacMBHO yNpaBfsiBaH W criedBa MHOEKCA MO HauuHa,
npeasuaeH B NpaBunaTta My, MHTErpypaHeToO Ha PUCKOBETE 3a YCTOMYMBOCTTA NpuW npoLlecute Ha
B3eMaHe Ha MHBECTULMOHHW PeLLeHns OT CTpaHa Ha YNpaBnsBaLLOTO APYXECTBO € HENPUMOXUMO
3a T031 POoHA.
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lMosuwasawu ce TUX8EHU NPOYEHMU U PUCK Om peuecusi

Mpe3 nammHanuTe roavHM uMalle MpPOAbIPKUTENHN NepuoauM Ha WUCTOPUYECKM HUCKN NUXBEHMU
NPOLEHTH, KOETO Ce MPOMEHM NPE3 U3MNHaNaTa rognHa, KoraTo HAKOM LieHTparnHu 6aHkn B CBETOBEH
Mawab 3anovyHaxa fa rv yeBenuyasat. Hanocneabk CBETOBHUTE Masapu npexuBsaxa 3HauuMTernHa
BONTATUIHOCT CbC 3HAYMTENHN CNagoBe KakTO Ha nasapute Ha obnuraunmn, Taka n Ha nasapute Ha
akuun. OcBeH ToBa LeHTpanHute GaHkM MO CBeTa MOBULLMXA JIMXBEHUTE MPOLIEHTM B ONWUT Aa
orpaHuyaT HapacTBallata uHdnaums. busHecwhT Ha Ekcnat AceT MennpmxkmbHT EAL ce Bnuvsie
NPSKO U KOCBEHO OT NPOMEHUTE B rnobanHnTe NMXBeHN NPOLEHTN.

[MpomeHWTEe B NIMXBEHWUTE MPOLEHTM MOraT Aa NOBNUSAT Ha CTOMHOCTTA Ha LEHHUTE KHWXKa, B KOUTO
WHBECTUPME, KOETO MOXE [a Ce 0Tpa3su Ha CTOWHOCTTa Ha ynpaBnsiBaHuTe aktuemn oT Ekcnat Acet
MeHnoxmbHT EAl 1 Ha npuxoaute Ha ApyxecTBOTo. 3a Aa ynpaensasa To3u puck, Exkcnat Acet
MeHnpxkmbHT EAl n3nonsBa HAKONKO CTpaTerum, Kato MHBECTUPAHE B LEHHM KHWXA C NO-KpaTbK
nagex v nogabpxaHe Ha ameepcuduumpad noptdenn. OcBeH ToBa C Len yrnpaBneHne Ha pucka,
Ekcnat Acetr MeHnmkmbHT EALl nogrotBa cTpec TeCTOBE Ha MopTdennute 3a noTeHuManHu
CLEeHapumn C ABMKEHNETO B NTUXBEHUTE MPOLIEHTH.

Hawwnart 6usHec ce Bnvsie OT HAUWOHANHNTE U CBETOBHUTE MKOHOMUYECKM yCcrnoBus, KOUTO MoraT aa
Ce NPOMEHAT BHE3AlNHO, KakKTo U OT BBb3NpUATUATA 3a TE€3U YyCIoBUA n ObOewmnTe NKOHOMUYECKHN
NepcrneKkTnBun, KaTto HanpmnmMmep onaceHnAaTa 3a notTeHunanHa peuecusd. Ako ce pPa3BuAT pelueCnoHHN
MKOHOMUYECKN YCI10BUA, T€ BEPOATHO LLEe MMaT HeratmuBHoO Bb34encTeme BbpPXYy LUelind CeKTop Ha
d)VIHaHCOBVITe yCnyru, BKIMKOYUTENTHO U BbpXYy Hac. I'IpomeHMTe B MO-LLWMPOKNTE MKOHOMUYECKU
ycnosuda He ca npeasnaunMum n He morat fa Obaar KOHTpOInpaHu. HeraTtnBHn nocneavun 3a Hawwms
On3Hec moraT ga Bb3HUKHAT OT HUCKM HUBA MMM Crag Ha MKOHOMUYECKUS] pacTexX, HamandaBaHe Ha
MHBECTUUMNTE B HaCTeH N PUCKOB KanuTars, NpoOMeHn B pa3xoanTe Ha KIMMeHTUTe, orpaHn4eHnsa Ha
HanNnM4yHOCTTa WNKn YyBenn4daBaHe Ha pas3xoauTte no KpeaunTute W Kanutana, HamandaBaHe Ha
I'Iy6J'II/I‘-IHI/ITe Kanntanosun MHBeCTULNN, BUCOKN HMBA HaA I/IH(*)J'IaLI,VIﬂ, HECUrypHOCT No OTHOLUEeHMe Ha
(bVICKaJ'IHVITe, napunyHnTe M NOJINTUHECKUTE BBLIPOCK, NOBULLUABAHE Ha pecbepeHTHMTe JINXBEHU
NPOLUEHTW.

BoliHama e YkpaliHa

[‘eononuTUYecknTe BBLMNPOCK, BKIIOYMTENHO BOWHaTa B YKpanHa, KakTO W HanpexeHWeTo B
AvnnomaTtuyeckute oTHolleHus, sacarawy CALL n apyrv ObpxaBu, U OrpaHuMYeHUATa BbpXy
MexgyHapogHaTa TbproBusi, MOraT Aa OKaxaT BhusiHMe BbpXy CTabumHocTTa Ha duHaHcoBuTe
nasapu u cBeToBHaTa MKOHOMMKA. [[€0NONNTUYECKOTO HanpexeHue, Kato TbProBCKU CropoBe Unm
nonuTu4ecka HecTabunHoOCT, MOXe Aa MOBMUsie Ha CTOMHOCTTa Ha MHBeCTMUMUTE 1 Aa Aosede O0
nosuLleHa nasapHa sBonaTtunHocT. MNMpoabrmkasalmnaT KOHNUKT mexay Pycus n YkpanHa, KOWTo
uMa noteHuMana Aa Hapylu CBETOBHWUTE nasapu 1 Aa rnoBnuse Ha pesyrnraTtuTte Ha onpeneneHun
cektopu. CTpaTternure 3a yrnpasreHue Ha reononmTnyeckns puck, konto Ekcnat Acet MeHUIXMBHT
EAl npunara BktoYBaT MOHUTOPWHT Ha rnobanHuTe cbbuTKA, NogabpXaHe Ha AneBepcuduumnpaH
nopTdensn n nsnon3saHe Ha UHCTPYMEHTU 3a yNpaslieHNe Ha puUcKa, KaTo Hanpumep gepusati.

13.C4yeTOBOAHM NOSIUTUKU U ONOBECTABaHUA

®PoHOLT e npunaran nocrnefoBaTerniHo 3HauvMMWUTe CHETOBOOHWM MOMWUTMKW, MpeAacTaBeHV No-4ony 3a
nepvoda, NpeactaBeH B To3wW roguvweH uHaHcoB oTveT. CuyeToBOAHWMTE MOMUTUKKW, MpUeTU Mpu
W3rOTBSIHETO Ha rogvHWA (PUHAHCOB OTYET, Ca B CbOTBETCTBUE C MexgyHapogHuTe craHgapTv 3a
dmHaHcoBo oTumTaHe (MC®PO), npuetn ot EBponelickusi cbio3. POHABLT HE € Bb3npuer no-paHo Apyrv
CTaHZapT, TbIKyBaHUsi U MOMPaBKW, KOUTO ca MyGnvKyBaHm, HO BCE OLLE He ca B curia.

doHabT npn3Haea d)I/IHaHCOB aKTuB Unun (*)VIHaHCOB nacumB B CBOA OTYET 3a (bI/IHaHCOBOTO CbCTOAHME
TOoraea 1 CaMoO ToraBea, KOrato ctaHe CtpaHa no 4orosBopH1Te yCrnoBud Ha TO3U UHCTPYMEHT
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[oroBopu 3a nokynka vnu npogaxota Ha MHaHCOBU aKTUBW, KOUTO U3UCKBAT YpexxaaHe Ha caenkute B
pamKuTe Ha 0BMYaNHOTO BPeEME, YCTaHOBEHO OT MasapHWTE NpaBwuna, Ui cnopasyMeHNe ce Npu3HaeaT B
oT4eTa 3a (PMHAHCOBOTO CLCTOSIHWE Ha AaTaTa Ha ypexaaHe.

Knacucukaumsa n oueHsiBaHe

CwrnacHo MC®O 9, cnen mbpBOHAYanHOTO UM Npu3HaBaHE AbIrOBUTE MHCTPYMEHTU Ce OT4MTaT no
cnpaBefniMBa CTOMHOCT B nMevanbarta wnm 3arybata, amopTuavpaHa CTOWMHOCT MM Mo crpaBeanvea
CTOMHOCT B Apyr BceobxeaTeH goxod. Knacndmkaumsara ce 6asupa Ha aBa kputepusi: busHec mogena Ha
doHaa 3a ynpaeneHve Ha akTMBUTE M [anu [OTOBOPHWUTE MapWyHM MOTOUM OT WHCTPYMEHTa
NpeacTaBnsBaT ‘caMmo NnallaHust Ha rMaBHWLa M NMxXBa’ Mo HeroraceHarta cyma Ha rnaBHuuara.

OueHkata Ha GusHec mogena Ha PoHOa ce M3BbPLUBA KbM AdaTata Ha MbpBOHAYaNHOTO MpunaraHe.
OLI,eHKaTa Aann AoroBOpHUTE Napu4vH NoToLun Nno AbiroBute I/IHCprMeHTI/I Ce CbCTOAT CaMO OT MaBHULUa
N NnxXBa ce MnpaBn Bb3 OCHOBa Ha (balcrme n OGCTOHTeJ'ICTBaTa KbM MbpBOHA4YariHOTO Nnpu3HaBaHe Ha
aKTuBuTe.

ManckBaHusTa kbM KrnacudukaumsaTa n oueHsiBaHeTo Ha MC®PO 9 He oka3BaT CbLLECTBEHO BIUSIHUE BbPXY
dPoHpaa, KaTo To NpoAbikaBa ga oT4YMTa Mo cnpaBedsiMBa CTOMHOCT BCUYKM (OMHAHCOBW aKTUBW, npeau
TOBa OTYMTaHW MO crnpaBeasivea CTOMHOCT cbrnacHo MCC 39.

3a [a ce onpenenu kateropvsita Ha knacvudukaums u oueHka cbrnacHo MC®O 9 Bcuuku dhrHaHCOBM
aKTVBK, C U3KIMHOYEHWE Ha KanuTanoBM MHCTPYMEHTU 1 AepuBaTy, crieasa Aa 6baaTt oLieHeHn Bb3 OCHOBa
Ha KoMGUHaLMaA oT BrsHec modena Ha doHaa 3a ynpaBneHVe Ha akTUBMTE U IOTOBOPHUTE XapaKTepPUCTUKM
Ha NapyU4HUA MOTOK Ha MHCTPYMEHTUTE.

KaTteropumute 3a oLieHKa Ha (PMHAHCOBW aKTUBM Ca CriedHUTE:

Toprosckute B3emMaHus, BsemaHnsa no aveuaeHTn u [Opyrute HeTekylun B3emaHus (T.e. B3eMaHus oT
CBbp3aHV NPeanpusATVs, B3eMaHusi Mo TbProBCKWA KpeauTyu 1 Apym), KnacuduumpaHn kato TbproBcku
B3eMaHusi 1 TbProBCKM U APYrM HETEKYLLM B3eMaHusi, ce AbpXaT C Len nonyyaBaHe Ha AOroBOPHUTE
NapyyHM NOTOLM M BOAAT A0 NapyyHM NOTOUW, NMPeaCTaBnsaBaLly camo NiallaHys Ha rmaBHMLa U Muxea 1
ce knacucmumpar 1 oueHaBaT kaTo JbnroBu MHCTPYMEHTH MO aMOpTU3MpaHa CTOMHOCT.

13.1 ®MHAHCOBM UHCTPYMEHTHN

e KoTupaHuTe KanuTanoBM WHBECTMUMM ca KracuduumpaHu kato PuHaHcoBM akTvBM NO
cnpaBefnMBa CTOMHOCT B neyanbarta wunu 3arybarta.

OueHka Ha 6u3sHec moden

PoHabT AedmHMpa crnegHnTe BU3HEC Moaenu 3a ynpaBneHne Ha MHaHCOBW aKTUBWL:

o bBusHec mogen, unato uen e aktmeuTe Aa 6baaT AbpkaHu 3a ga ce cbbepaT OOroBOpHWUTE
napuyHM notoun. BkrouBa akTvMBW, KOMTO Ce ynpaensBaT 3a Aa ce cbbepaT AOroBopHUTE
nnaLlaHusa Npes Lenus CpoK Ha UHCTPYMEHTa;

e bBusHec mogen, unATo Uen e peanu3vpaHe Ha MapuyHW NOTOUM MOCPeACTBOM npodaxba Ha
akTmBa. Knacvdpumumpart ce Te3n MHaHCOBM akTnew, 3a Konto PoHOLT Ma HaMepeHve Jda crieau
TEKyLLO TAXHaTa cnpasefiMBa CTOMHOCT, KOSITO € B OCHOBaTa Ha pelleHusiTa 3a U3BbpLuBaHe Ha
CAenkv Mo nokynko-npogakba; Hanuue ca CBMAETENCTBA 3a aKTvBHA AEVHOCT MO MOKyrnka u
npogaxba; 4OroBOPHUTE Napy4HM NMOTOLM OT aKTMBa He Ca CbCTaBeHW €OMHCTBEHO OT NiaLlaHns
Mo rnaBHMLA W NMXBA; CbOMPaHETO Ha JOrOBOPHUTE Mapy4HM NOTOLM OT TakuBa akT1BM ca camo
B JOMbIIHEHNE KbM MOCTUraHETO Ha OCHOBHAaTa Len — peanu3vpaHe Ha napuyHyW noTtouu oT
npogaxba

Kamezopuu Ha ouyeHsieaHe Ha ¢huHaHcoeume aKmueu u nacusu
PoHaBLT Kknacudmumpa u oueHsiBa CBOSI MOPTAIEN No crpaBeasiMBa CTOMHOCT Mpe3 nedanbata wnm
3arybaTa, TbM KaTo ca AbpXaHn B GusHeC mofen, B paMKUTe Ha KOMTO Ce M3BbpLUBA OLeHKa Mo

cnpaBensMBa CTOMHOCT npe3 nevanbara nnu 3arydata n ®oHaa ynpaenssa pMHaHCOBUTE aKTUBM C LIES
peanuanpaHe Ha NapuyHKW NoToLM NOCPEACTBOM npoaaxkbaTa Ha akTuBuTe.
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DoHOBLT Knacuduumpa B3emMaHnaTa c Mo aMopTU3MpaHa CTOMHOCT, Thi KaTo Ca AbpXXaHW B paMKUTe Ha
OusHec mogen, YuaTo Len e aktueute Aa 6baart AbpkaHu, 3a Aa ce cbbepar OOrOBOPHUTE NapuyHM
notouu. PoHaBLT Knacuuumpa UHaHCOBUTE CM NACUBU, KAaTO ThProBCKM 3a4bIiMKEHMS, OLIEHSBaHM MO
amMopTM3npaHa CTOMHOCT.

®UHAHCOBM aKTUBM U NacUBK
Tbpaoecku e3eMaHusi u 3a0bJDKeHUsI (amopmu3upaHa cmolHocm)

T'pr'OBCKl/I B3eMaHuA 1 3aQbiDKEHNA BKNMKOYBaAT HEAEepUBaTUBHU Q)VIHaHCOBVI aKTnBun C (bVIKCVIpaHVI mnnn
onpependemMmu nnawaHua, KOUTo He ca ounm KOTMpPaHM Ha aKTUBEH NMasap, pa3fimiyHn OT Te3n:

e kouTo OOHABLT Bb3HAMEPSsIBA Aa Npodaae BeaHara unm B 6rnnsko 6baeLle;

e KouTO POHALT, NPU MbPBOHAYArHO NpPU3HaBaHe, € orpeaenun No crpaBearnivea CTOMHOCT Npe3
nevan6ara unu 3arybata nnm kato Ha pa3nosiokeHne 3a Npoaaxoa;

o 3a KOUTO CDOHJJ,'I:T He MOXe Ja Bb3CTaHOBU MO CbLLUECTBO LdnaTta Ch nbpBoOHa4YannHa NMHBeCTuLmuA,
nopagn pasnnyHa npuyinHa OT Ta3u B pe3ynTar OT BliollaBaHe Ha EeKCNno3nuuAta, KOATO €
onpeaeneHa KaTo Ha pasnoroXeHue 3a npogaxoa.

duHaHcoeu akmueu u ghuHaHco8U nacueu no crpaeedsiuea cmoliHocm npe3 nevyanbama unu
3azybama

®duHaHCOBUTE aKTMBM M DMHAHCOBWUTE MacyBM B TasW KaTeropusi ca Te3u, KOUTO He Ca AbpXaHu 3a
TbpryBaHe Unm KouTo 3aabIKUTENHO Ce M3nckea Aa 6baaT oueHsBaHM Mo cripaBeanvBa CTOMHOCT npes
nedyanbata wnm 3arybara cwrmacHo MC®O 9. lNpu mbpBOHAYanHO npusHaBaHe, YNpaBnsBaLoTO
OPYKECTBO onpeaens MHCTPYMEHT Mo CnpaBeanuBa CTOMHOCT npes nedanbata nnm 3arybara, korato e
W3MbIHEH €WH OT crneaHuTe KpuTepun. Tasn kateropusauusi ce onpeaens Ha HUBO UHCTPYMEHT:

e  OnpenensHeTo envMM1HMPA UK 3HAYUTENHO HamarssBa HermocneaoBaTeNIHOToO TpeTUpaHe, KOeTo
MHa4e 61 Bb3HMKHAMO OT M3MEPBAHETO Ha aKTMBUTE MMM MacuBWTE UMW OT NPU3HABAHETO Ha
nevandu unm 3arybm ot Tax Ha pasnuyHa 6a3a, unu

e [lacuBuTe ca yacT OT rpyna oMHaHCOBU Nacmem (M UHAHCOBU aKTUBW, UMW U ABETE), KOUTO ce
ynpaBnsBaT 1 pe3ynTaTuTe OT TX Ce OLieHsBaT Ha 6a3a crnpaBeafivBa CTOMHOCT, B CbOTBETCTBUE
C JOKYMEHTMPAHO yNpaBrieHne Ha pucka 1 MHBECTULIMOHHA CTpaTerusi, Unm

e 3agbmKeHusTa, ChabpXKalUy €4UH UK NOBEYE BHEAPEHW AepyBaTU, OCBEH ako T HE NPOMEHAT
CbLUECTBEHO NAPUYHMTE MOTOLM, KOUTO MHaYe buxa Gunmn HeobxoamMmK OT JOroBopa UM € SICHO,
Npy MasTbK UM HUKaKbB aHanu3, KoraTto CXOAEH UHCTPYMEHT MbPBO Ce CHNTA, Ye pas3fensHeTo Ha
BHeOpeHUs aepueaTtuB (1) e 3abpaHeHo.

DurHaAHCOBUTE aKTUBW U OMHAHCOBUTE MacyBM NO CripaBenSMBa CTOMHOCT npe3 nevanbara nnu 3arybara
ce oTyvTaT B OT4yeTa 3a (PUHAHCOBOTO CbCTOSHME MO CchpaBegnMBa CTOMHOCT. [lpomeHuTe B
cnpasefnMBaTa CTOMHOCT Ce oTunTaT B nevarnbara u 3arybara.

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

Obe3yeHka Ha ¢huHaHcoeUu akmueu

MC®O 9 usncksa PoHOBLT Aa 3anMcBa KOPEKTMB 3a OYaKBaHW KpeauTHU 3arybu 3a BCMYKM OMHAHCOBM
aKTMBM, KOUTO He Ca AbpXXaHu Mo CnpaBeanv1Ba CTOMHOCT npes nevandarta unu 3arybarta. KopektnebT ce
OCHOBaBa Ha OYakeBaHuTe 3arybu, CBbp3aHW C BEPOSATHOCTTa OT HeusMbIHEHVEe npes crneasalumTe
ABaHafeceT Mecela, OCBEH aKO He e MMaro 3HaYMTenHO YBEernMYeHWe Ha KpeauTHWA PUCK crnep
Bb3HUKBAHETO Ha aKTMBa.

YnpaBnsBalloTo [OPYKeCTBO W3BbpLUBa MepuoduyeH Mperned 3a MHOMKauMM 3a obesleHka Ha
BanaHcoBaTa CTOMHOCT Ha akTveuTe Ha PoHaa, KaKTo crieasa:

(] B3eMaHMA — KbM KpadA Ha BCEKU MecCeL MNMpu U3rotBaHe Ha MmeceYvyHuTe (bI/IHaHCOBI/I OTYETU KbM
PBKOBOACTBOTO,
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®doHOBLT Npynara ONpocTeH noaxos 3a obesleHKa 3a TbProBCKUTE B3EMaHWS, NPY KOMTO KOPEKTUBBT 3a
KpeaouTHM 3arybu ce onpefenst Bb3 OCHOBA Ha OYakBaHUTE KpeauTHUM 3arybu 3a Lenusi CpoK Ha
WHCTpYMeHTa. N300p BT Ha ONpoCTEHNS NOAX0A € CneaCcTBUE Ha crieLMmKMTe Ha Te3n hMHAHCOBW aKTUBU
1 MaTpuLaTa 3a onpeaensHeTo Ha OYaKkBaHWTE KPeauTHW 3arybu 3a Te3n dmHaHCcoBM akTueu ce 6asnpa
OCHOBHO Ha [OMnyCHaTV MPOCPOYUSA MO Nepuoam No OTHOLLEHUE 3arybaTa npy HEU3MbITHEHWE.

durHaHcoBUTE aKkTVBK ce Kracuduumpat B Tpu hasu criopeq NpoMeHUTe B KPEAUTHOTO KayecTBO Ha
KOHTpareHTa / MHCTpyMeHTa:

e (asa 1 (,penoBHU*) — KnacuduumpaT ce pruHaHCOBM akTUBKM 6e3 HAMKaUMS 3a yBenM4yeHue Ha
KpeauTHUS PUCK CNPSIMO MbpBOHAYanHaTa OLeHKa.

e (asza 2 (,c HapyweHo obcnyxBaHe“)— knacuduumpaTr ce (PUHaHCOBM aKTMBM CbC 3HAYMMO
yBenmyeHne Ha KpeauTHUS pyck, HO 6e3 0BeKTMBHU Joka3aTencTea 3a obesLeHka / OCHOBaHUS 3a
noHacsiHe Ha 3aryou (,B Hem3mbrHeHne");

e (asa 3 (,B HeM3MbITHEHNE") — KnacuduumpaT ce MHAHCOBU aKTMBM CbC 3HAYMMO YBENUYEHNE
Ha KpeauTHUS PUCK 1 ¢ 0DEKTVBHI JOKa3aTencTBa 3a Hanmune Ha obesueHka (akTmBu, 3a KoUTo e
Hanuue ,Hen3mbiHeHne").

B cnyyanTe, korato ca Hanuue MHavKauum 3a obesleHKa ce us4uncnsiBa Bb3cTaHOBUMMaTa CTOMHOCT Ha
aktmeute. 3arybute oT obesueHka ce Oonpedendar KaTto pas3nvka Mexay OTyeTHaTa CTOMHOCT Ha
CbI/IHaHCOBI/IFl aKTB U HeroBata oueHeHa Bb3CTaHOBMMa CTOMHOCT U ce npusHaBeaTt B nevyanodarta wnm
3arybara. Korato nocneasaiim ceoutusi goBeaar A0 HamaneHue Ha Bede oT4eTeHn 3arybum ot obesLieHka,
KopeKumMsTa ce oTunTa npes nedanbara wunm 3arybara.

ﬂepMBaTw, OTYUTAHU NO cnpaBeanuBa CTOMHOCT B nevyan6ara wnu 3ary6aTa

DOHOBT HE CKIoYBa CAENKN C aepueartu.

PrHaAHCOBU aKTUBU UMK (*WIHaHCOBVI nacuBu, AbpXxaHU 3a TbpryBaHe

POHOBLT HE OTUMTa d)VIHaHCOBVI aKTnBU UInn (*)VIHaHCOBVI nacunBun KaTo ObpXXaHW 3a TbpryBaHe.

[aTta Ha npu3HaBaHe

drHAHCOBUTE aKTMBW M MacuBM, C U3KMIOYEHME HA KPeauTn 1 aBaHCK, MbPBOHAYarnHO ce NpusHaeaT Ha
[aTaTta Ha chernkata, T.e. Ha faTtara, Ha kosTo QOHALT CTaBa cTpaHa Mo AOroBOPHUTE pasnopendtu Ha
VHCTPYMEHTA.

[oroBopu 3a nokynka unu npogaxta Ha (OMHAHCOBW aKTUBW, KOUTO M3UCKBAT ypexaaHe Ha caernkute B
pamkuTe Ha 0bMYalHOTO BpeMe, YCTAaHOBEHO OT NasapHUTE NpaBuia, Unu criopasymMeHue ce npu3HaBsar B
oTyeTa 3a PMHAHCOBOTO CLCTOSIHWE Ha AaTaTa Ha ypexaaHe.

n'prOHa‘-laﬂHO npu3HaBaHe Ha (*WIHaHCOBVI UHCTPYMEHTHU

Mpy NbpBOHA4YaNHOTO UM MpU3HaBaHe (PMHAHCOBWUTE aKTMBM Ha (hoHAa ce KnacuduumpaT KaTo
TakuBa, KOUTO BMOCIeACTBUE Ce OLeHABaT No cnpaBeannBa CTOMHOCT B NeyanbaTa unu 3arybara.

BusHec mogenbT Ha PoHAa 3a ynpasneHne Ha MHaAHCOBUTE akTMBM Ce M030BaBa Ha HauuHa, No
KOWTO TOW pennukupa pedepeHTHUs nHaekc MBI10 HesaBucuMoO OT HeroBaTta nocoka. busHec
MogenbT Onpedens ganu napuvyHuTe MOTOLUM LWe Bb3HUKHAT B pes3ynTtaT Ha cbbupaHeTo Ha
AOrOBOPHW MapuvyHM NoTouu, Nnpogaxba Ha hMHaHCOBUTE akTUBU, UMK 1 OBETE.

|_|0KyI'IKI/ITe nnn nponam6me Ha cplechosm aKTUBU, HAUTO YCITOBUA NU3NCKBAT AOCTaBKa Ha akTuBute
B paMKuTe Ha faaeH nepuon ot Bpeme, yCTaHOBEH 0OMKHOBEHO C HOpMaTuBHa pa3nopep,6a nnn
aencreawa NpakTukKa Ha CbOTBETHUA Na3ap (peLI,OBHI/I ﬂOKyI'IKl/I), ce npu3HaBaT Ha pgaraTta Ha
TbpryBaHe (c,u,enKaTa), T.e. Ha paTaTa, Ha koaTo PoHaa ce e aHraxupan ga Kynu mnu npogage
aKTuBa.

I'Ipvl NMbpBOHA4YarHOTO Mnpu3HaBaHe doHOBT OueHsBa B3eMaHuUsATa, KOUTO HAMAaT CblLUECTBEH
KOMMOHEHT Ha chHchmpaHe, No CbOTBETHATA LleHa Ha caerkaTta.
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MNMocnenBallo oueHsABaHe
DdurHaHCOBM aKTMBM NO CripaBeanvea CTOMHOCT B nevanbata nnu 3arybara

duHaHCOBMTE aKTUBW MO CrpaBegnMBa CTOMHOCT B neyanbata wunu 3arybarta BknoyBaT (OUHAHCOBU
aKTMBM, ObpXKaHW 3a TbProBus U (PUHAHCOBM aKTUBW, ONpeaernieHn nNpy MbPBOHaYanHOTO UM NpusHaBaHe
KaTo TakvBa Mo CrpaBednvBa CTOMHOCT B nevanbarta wnu 3arybarta, unm (uHaHCOBM aKTUBW, KOWUTO
3a0bIPKUTENHO Ce M3uckBa da ObaaTt oueHsIBaHW Mo crnpaBegfivBa CTOMHOCT. ®MHaHCOBUTE aKTVBM ce
Knacuumumpat KaTto ObpXaHu 3a TbProBus, ako ca npuaobutv ¢ uen npogaxba unvM MOBTOPHO
npugobmBaHe B KpaTbk CPOK. DMHAHCOBW aKTVBM C MAPUYHU MOTOLM, KOUTO He NpeACcTaBnaBaT eAUHCTBEHO
nrawaHna no rraBHMUaTa M nnxeata, ce KnacuduumpaTt U OLEHsSIBAaT MO CrpaBeanvBa CTOWHOCT B
nevan6barta wnu 3arybarta, He3aBUCUMO OT Bu3Hec mogena. HesaBucMMO OT Kputepuute 3a ObMAroBuUTe
WHCTPYMEHTW, KOUTO crneBa Aa 6baat KnacuduumpaHi no amopTusnpaHa CToMHOCT UNn Mo crpaBeanuea
CTOMHOCT B Apyr BceobXBaTeH A0X0M, KAKTO € ONUCaHO Mo-rope, AbMroBUTE MHCTPYMEHTU MoraT aa 6baart
onpeneneHun KaTo Takuea Mo cripaBeinmBa CTOVHOCT B nedantarta unm 3arybarta npy MbpPBOHAYaiHoTO UM
npu3HaBaHe, ako Taka Ce envMuHupa U1 ce HamarnsiBa CbLLECTBEHO CHETOBOOHOTO HECLOTBETCTBME.

PrHAHCOBM aKTMBK MO cnpaseanmea CTOVMHOCT B Nevarnbata unm 3ary6aTa Ce OTHacAT B OT4eTa 3a
d)VIHaHCOBOTO CbCTOsAHME NO crnpaBeanBa CTOWMHOCT, KaTO HETHUTE NpoMeHu B crnpaseaimearta CTOMHOCT
Ce npu3sHaeaTt B OT4eTa 3a goxoauTe.

Tasu kaTeropus BKMOYBA OEPVBATUBHW MHCTPYMEHTU 1 PETUCTPMPaHN 3a TbProBusi Ha hoHOoBM Gopcu
KanuTanoBu MHCTPyMeHTW, kouto PoHpa He e n3bpan HEOTMEHMMO Aa Kracudumumpa kato Takuea no
CnpaBeanv1Ba CTOMHOCT B Apyr BceobxBaTeH AoxoA. [JMBMAEHTUTE MO TakMBa KanuTanoBu MHCTPYMEHTM
CBbLLO Ce MpW3HaBaT kaTo Apyrv Npuxoau B OTYETa 3a JOXOAWTe, koraTto Obae YCTaHOBEHO MpaBoTo 3a
norny4yaBaHe Ha nnaLiaHe.

OTnucBaHe Ha qI)MHaHCOBVI aKTuBum n nacmBu

®PuHaHCOB aKkTVB (UnK, Korato € MpPUroXMMOo, YacT OT (OMHAHCOB aKTMB WK YacT OT rpyrna OT CXOOHU
JMHaHCOBM akTvBM) ce OTMucBa (T.e. ce MpemMaxBa OT OTyeTa 3a (PMHAHCOBOTO CbCTOSIHME Ha
JpyXecTBOTO), rMaBHO KoraTo:

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

e rpaeaTa 3a MoflyYyaBaHe Ha Napu4HW MOTOLM OT akTvBa ca npexBbprieHn unu doHaa e noen
3abIDKEHNETO Aa NaTy HaMbIIHO MONyYeHUTe NapudHK notouy, 6e3 cbluecTeeHa 3abaBa, KbM
TpeTa CTpaHa ypes3 criopasyMeHue 3a NPexBbPIsHE; NPy KoeTo unun (a) doHaa e NPexBbpnun B
3HauUTesIHa CTerneH BCUYKM PUCKOBE W MOM3n OT COBCTBEHOCTTa BbpXy akTuea; unm (6) doHaa
HUTO € MPEXBbPMWI, HUTO € 3anasusl B 3HauYMTenHa CTerneH BCUYKM PUCKOBE WU MOM3n oT
COBCTBEHOCTTa BbpXY aKTUBa, HO HE € 3aMasunsio KOHTposia BbpXy HEro.

Korato ®oHpaa e npexBbprvn npasaTta ci 3a NofyyYaBaHe Ha NapuyHM NOTOLM OT aKTMBa UM € BCTHUIIO
B CriopasyMeHue 3a MpexBbplisiHe, TOM NpaBuW OLieHKa Ha ToBa Adanv M [0 Kakea CTereH e 3anaswn
PVCKOBETE W MON3nTE OT COOCTBEHOCTTA.

Korato Tom HUTO € npexebvpnun, HATO € 3anasni B 3Ha4uTesrniHa cteneH BCUYKM pUCKOBE U NOM3n OT
cobCcTBEHOCTTA BbpPXy (bVIHaHCOBVIFI aKTUB, HUTO € NPEXBbPJINIT KOHTPOIIa BbPXY HEro, TO NpOoAdbiKaBa Aa
Npur3HaBa NpexBbprieHNA akTuB, 40 CTeneHTa Ha NpoablrKaBalloTo CU yHacTue B HEro. B To3n cnyqa|7|
doHaa Npn3HaBa N CBbpP3aHOTO 3adbiDKEHUE. npeXBbpﬂeHMﬂT aKTB M CBbP3aHOTO 3adblhkeHune ce
oLeHsIBaT Ha 6a3a, KosATo OTpas3daBa npasarta 1 3agbiDKEHUATa, KOUTO doHaa e 3anasun.

Mpoabmkasallo yy4acTue, KOeTo e nof chopMaTa Ha rapaHUuus BbpXy NPexXBbprieHrs akTuB, ce OLeHsIBa
Mo Mo-HMCKaTa OT MbpBOHaYarHaTa GanaHcoBa CTOMHOCT Ha aKkTuBa M MakchmanHata cyma Ha
Bb3HarpaXxaeHVeTo, KoeTo Moxe Aa ce uaucka doHaa fa uannatu.
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KomneHcupaHe Ha douHAHCOBU aKTUBU U NAacUBU

®duHaHCOBWTE aKTMBM M NAcKBWU Ce HETUPAT, a HeTHaTa CTOMHOCT Ce OT4MTa B OT4YeTa 3a (PMHAHCOBOTO
CbCTOSIHNE, KoraTo POHABLT MMa BrISA3MI0 B CUMa 3aKOHHO NMPaBO [a HeTUpa npuaHatTuTe CTOMHOCTY, a
COenk1Te ca npeaBuaeHn aa 6baaT ypeneHyn Ha HeTHa OCHOBA.

13.2 OueHsiBaHe Ha cnpaBeasiMBa CTOMHOCT
doHOBT u3MepBa WMHBECTUMLMUTE CUM BbB (PUHAHCOBU WHCTPYMEHTW, KaTO WHCTPYMEHTU Ha
cobcTBeHMA kanuTan, obnurauumn 1 apyru NMXBEHU MHBECTULMK NO CripaBeaIBa CTOMHOCT Ha BCska

CnpaBegnuBaTta CTOMHOCT € LieHaTa, kosaTo 6u 6una nonyyeHa 3a npogaxba Ha akTvB unu nnateHa
3a MpexBbpfisHE Ha MNacuB NO MeXAy nasapHUTEe YyyacTHUUM KbM [aTaTa Ha u3MepBaHe.
M3mepBaHeTO Ha cnpasegnuBaTa CTOMHOCT Ce€ OCHOBaBa Ha NPEeAnonioXeHMeTo, Ye caenkarta 3a
npogaxba Ha akTuBa Unu NpexBbpPAHE Ha NacuBa ce U3BbPLLBA UMM HA OCHOBHWUA Nasap Ha akTuea
U nacvea Wnu, Npy nunca Ha OCHOBEH Nasap, Ha Hal-u3rogHWs nasap 3a akTuBa UNu nacuea.
OCHOBHUAT MNN HaW-u3rogHUAT nas3ap TpsibBa ga 6bae gocteneH 3a ®onpga. CnpasegnueaTta
CTOMHOCT Ha aKTMBa MMM nacuBa ce W3MepBa, KaTo Ce W3non3eBaT NpPeanofioKeHusTa, KoUTo
yyacTHMLMTE Ha nasapa 61xa nanonssanu, Korato LeHoobpa3yBaHe Ha akTMBa UK Nacuea, kaTo ce
npveme, 4Ye y4acTHULMTE Ha Na3apa AeNcTBaT B Han-0obpus U MKOHOMWYECKU MHTEpPEC.

CnpaBeanuBata CTOMHOCT Ha (DMHAHCOBWUTE WMHCTPYMEHTU, TbpryBaHU Ha akTUBHW Nas3apyu KbM
oTyeTHaTa jJaTa, Ce OCHOBaBa Ha TsAxHaTa KOTMpoBka, 6e3 npucnagaHe Ha TpaH3aKUMOHHWTE
pa3xoam. 3a BCUYKM OCTaHanu onHaHCOBU MHCTPYMEHTU, KOUTO He ce TbpryBaT Ha akTUBEH nasap,
cnpaseanuBaTta CTOMHOCT Ce ornpefens ¢ NMoMOoLUTa Ha OLEHUTENCKN TEXHUKM, KOUTO Ce cuuTaT 3a
NoaXO4sALLM NpU AafeHuTe obeTosATeNncTBa. TEXHUKMTE 3a OLiEHKa BKIOYBAT NasapHust Noaxos (T.e.
C MOMOLLTA Ha CKOPOLLHW Ma3apHU TpaH3aKUMKU, KOPUTMpaHW Cropes HyXOuTe U npenpaTka KbM
TeKyLLMs nasap CTOMHOCT Ha APYr MHCTPYMEHT, KOWTO MO CbLLECTBO € ChLUUAT) M NOAXO4bT 3a A0X0
(T.e. OWCKOHTUPaH napuyeH MOTOK aHanM3nm U Mogenu 3a LeHoobpasyBaHe Ha onuuu, Kato
M3Mon3BaTt Bb3MOXHO Hall-MHOMO HanM4yHU 1 NOAKPENsLLM NasapH OaHHW).

3a aKkTVBM U NacuBK, KOWTO Ce OLEHsIBaT MO crpaBefnuBa CTOMHOCT Ha NepuoavyHa OCHOBa,
doHObT onpenens TpaHcdepu Mexay HMBaTa B ilepapxusTa, Ypes npeoLieHka Ha kaTeropusauuaTta
(Bb3 OCHOBA Ha Haii-HUCKOTO HUBO, KOETO € BaXXeH 3a M3MepBaHEeTo Ha crpaBeasivBaTta CTOMHOCT
KaTo LAAN0) M CMsITa, Ye NPEXBBLPIISIHUSATA Ca HAaCTbNUMM B HAYaNoTO 33 BCEKWM OTYETEH NEPUOA.

13.3 dyHKUMOHANHa BanyTa v BanyTa Ha npeacrtaBsaHe

dyHKUMOHaNHaTa BanyTa e BanyTata Ha MbpBUYHATa MKOHOMUYECKa cpeda, B KOATO PoHABLT
onepupa. flanosete Ha ®oHAa ce u3gaeaTt B €BPO, HETHATa CTOMHOCT Ha akTUBUTE HA eauH AN U
LueHaTa Ha 06paTHOTO M3KyMyBaHe Ce U34MCNABAT B €BPO, Nopaan Tasu npuumHa yHKUMOHanHaTa
BanyTa Ha doHAa e eBpo.

Tosun dmHaHcoB oT4HeT e NpeacTaBeH B 6bnrapcku nesa (BGN). LisnaTta dpmHaHcoBa nHdopmaums,
npeacTaBeHa B fieBa € 3aKpblfeHa A0 Xunsga, OCBEH Korato € MOCOYEHO Apyro.

Ot 1 anyapwu 1999 rogmHa o6mMeHHMAT Kypc Ha 6bnrapckus nes (BGN) e domkempaH kbMm espo (EUR).
Mopagn Tasn npuyvHa, B TO3W (PMHAHCOB OTYET HsAMa OT4YeTeH edeKT OT BanyTHW pPasfuku,
Bb3HMKHaNM OT M3MON3BaHeTo Ha Obnrapcknsa neB kaTo BanyTa Ha npeacraBsaHe. OBMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

13.4 Cpenku B yyxaecTpaHHa BanyTa

Cpernkute, OCbLLECTBEHUN B YYKOECTPaHHM BanyTu, Ce TpaHCopMmparT B fieBa Nno ouLManinTe Kypcose
Ha BHB 3a geHs Ha cpenkata. Beudkv akTvBKM M NacvBuy, AEHOMUHMPaHW B YyXXOecTpaHHa BanyTa, ce
NpeoLieHABaT eXXeqHEBHO.
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13.5 NMpaBuna 3a onpeaensiHe HeTHaTa CTOMHOCT Ha aKTUBUTe Ha hoHAaa

HeTtHaTa CTOMHOCT Ha aKkTvBWTE € obLiaTa CTOMHOCT Ha BCUYKM akTMBU B NopTdenna, HamarneHa ¢ BCUYKA
3aabikeHns. PoHOBT npunara npaeBuna 3a onpefensiHe Ha HeTHaTa CTOMHOCT Ha aKTMBMTE, KaTto
pa3paboTeHaTa METOAOMOMMS 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTUBKTE Ce OCHOBaBa Ha:

e  CbOTBETHWTE pasnopendu oT NpaBunarta v npocnekrta Ha oHAaa;

e  CbOTBETHWUTE 3aKOHOBW Pa3nopeadt U HOPMaTMBHUTE aKTOBE MO NpUNaraHeTo UM;
e  CbOTBETHWTE pa3nopendun Ha CHETOBOAHOTO 3aKOHOAATESICTBO;

e MPUINOXEHMETO Ha OBLLONPUETU OLEEHBYHM METOAMN.

HeTHaTa CTOMHOCT Ha aKTMBWTE Ha €dVH OSr € OCHOBa 3a onpefernsiHe Ha eMUCMOHHATa CTOMHOCT U
LieHaTa 3a obpaTHO 13kynyBaHe Ha eauH asn Ha PoHaa. EMuTupaHnTe gsnose ce otymTaT no HOMMHanHa
CTOMHOCT. HeTHaTta cToMHOCT Ha akTuBuTe Ha PoHaa Ha eanH AN ce U3YMCnsiBa KaTo HETHaTa CTOMHOCT
Ha aKTUBMWTE Ce pa3geny Ha 6post n3gageHn asnoBse.

13.6 Pa3sxoau

Pasxogwute ce npusHasar B neyanbu n 3arybu 3a nepmoga, Npes KOMTO Ca Bb3HUKHAIMM, HE3ABNCUMO OT
napuyH1Te Nnawanus. Bendky pasxogm, cBbp3aHmn ¢ genHocTTa Ha PoHaa, BKNOYMTENHO pasxoauTte 3a
Bb3HarpaxxgeHve Ha YnpaenssaloTo ApyKeCTBO M Ha BaHkaTta genoavtap ce npusHasaT B nevantu un
3arybuv Ha MpyYHUMNA Ha TEKYLLIOTO Ha4YMCnsBaHe.

MpeknTe pa3xoam Ha NpUTeXaTennTe Ha OsoBe, CBbp3aHU C MOKyrkaTta 1 0bpaTHO U3KyrnyBaHe Ha OsiNoBe
oT doHaa ca noco4eHun B Npocnekta Ha PoHAa.

Takcu n KOMUCUOHU

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

13.7 aHbum

doHOLT KaTo BUA KOMNEKTUBHA MHBECTULIMOHHA CXeMa, AonycHaTa Ao nyGnmyHo npearnaraHe B Penybnvka
Bbnrapusa, nonsea npedepeHUManio AaHbyHO TpeTUpaHe kato neyanbata My He ce obrara ¢
KOpropaTBeH AaHbkK.

13.8 OcHoBeH kanuTtan. EMutupaHe n o6patHo n3kynyBaHe Ha OsinoBe

OCHOBHUSIT KanuTan e npeactaBeH Mo HOMUHAanNHaTa CTOMHOCT Ha M3dageHuTe U nnaTteHu OsnoBe Ha
donpa.

PoHOLT eMUTMpPa AAMoBe Mo EMUCHMOHHA CTOMHOCT BCekn paboTeH aeH. EM1croHHaTa CToMHOCT Ha eayH
Asn ce oopMupa OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eduH Osn MAC pasxoau Mo eMUTUMPaHETO.
Pasnukarta mexay HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eayH Osr U HOMUHanHaTa CTOMHOCT Ha eyH Osn ce
oT4MTa KaTo NpemMuiiHK pesepsu. B 3aBrcumocT fanm ®oHabT eMuTipa AsnoBeTe ey nog HOMUHaM uinm
Hag HOMWHar, pasnukata [0 HOMMHanHaTa CTOMHOCT ce MOocoYBa CbOTBETHO KaTto OTOMB Wiu
MONoXKUTENHA NPEMUS NPY EMUTMPAHETO Ha asnose. PoHOBLT MMa 3a4bIKEHUETO Aa U3KynyBa obpaTHO
CBOUTE OAINOBE OT NpUTEXaTenuTe UMm.

13.9 NMapunyHM cpeacTBa U NapUYHU €EKBUBaNeHTn

I'IaquHMTe cpeactBa U KpaTKOCPO4HUTE OEno3nTn B OT4vETa 3a (bI/IHaHCOBOTO CbCTOAHME BKIMHOYBaT
napuw4Hu cpeacrtsea no GaHKOBM CMETKM, B 6p0171 N KPpaTKOCPO4YHM 0eno3nTn C MbpBOHa4varieH nagex ot T1pn
Wnn no-marnko Meceua. 3a uenuTe Ha oT4yeTa 3a napun4HmnTe nNoTouun, napnvyH1UTe cpeacrtea U napudHuUTe
€KBMBalleHTU BKIMKO4YBAT NapuvH1UTE cpeactaea 1 Napny4Hn eKkBMBarneHTn, KakTto Te ca D,e(bI/IHI/IpaHI/I no-rope.
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14. I'IpomeHw B c4eTOBOAHWUTE NOJIUTUKU U onoBeCTABaHUA

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

CyeToBOAHWTE MONUTUKA, MPUETU NPU U3FOTBAHETO Ha rOAMLLHNS (PUHAHCOB OTYET, Ca B CbOTBETCTBME C
MexgyHapogHuTe cTaHaapTv 3a mHaHcoBo otuntaHe (MCPO), npuetn oT EBponeickusi cbio3. PoHObT
He e Bb3npwuen no-paHo APy CTaHOAPTU, ThIKYBaHWS UM MONPaBKW, KOWUTO ca MyGrnvKyBaHmW, HO BCE OLle
He ca B cuna.

MU3pageHn nameHeHus Ha CTaHAapTu, KOUTO Ca B CUINna KbM AgaTtaTta Ha (*)VIHaHCOBVIiI oT4yeT

KbMm gatarta Ha TO31 pMHaHCOB OTYET ca NyGnunKyBaHW 1 Bre3nu B cUna 3a rogulHn OTYETHM NEpMoau,
3anousaium Ha 01.01.2022, cnegHute N3MeHeHUs Ha CTaHAapTy:

UN3meHeHue Ha MCC 16 MIMomu, MaWUHU U CbOPBXXEHUS

My6rnkysaHo e ot CbBeTa no MexayHapoaHu cieToBoaHu ctangapti (CMCC) Ha 14.05.2020 r. MpueTo
e 3a npunoxexue B EC cbrnacHo PernamenT (EC) Ne 2027/7080 ot 28 toHn 2027 r. (OdpuumaneH BeCTHWK,
Op. L 234 012.7.20211.).

N3meHeHneTo Ha MCC 16 e c TeceH obxBaT M 3acdra CHETOBOOHOTO TPeTUpaHe Ha npuxogute OT
npogaxba Ha eguHNLM, NPOU3BEAEHN NPY TECTBAHETO Ha AaEH aKTVB OT MMOTW, MaLLMHW U CbOPBXEHNS,
cbrnacHo nap. 17, 6ykea ,,A4" Ha MCC 16 NMOTW, MaLUMHM 1 CbOPBXEHW.

C uameHeHveTo e npemMaxHat TeKCTbT, N3UCKBALLL NMPpUCNagaHEeTo Ha pa3xoauTe 3a TeCTBaHe C HETHUTE
NOoCTbMNeHna ot npop,a>|<6|/| Ha npou3sBedeHn eavHuUK, [OOoKaTto akKTUBBbT Ce npuBexga no
MECTOMNOSOXEeHNe N CbCTOAHME 3a NU3MOSN3BaHETO My.

MpeonpuATETOo npu3HaBa MNOCTbMNEHMsATa OT npodaxbu Ha TakvBa eavHWuM W pasxogute 3a
MPOU3BOACTBOTO M Npoaaxbata M B nevandba wnm 3aryba. CebecTovHOCTTa Ha Te3n eauHuMun ce
onpeaens B ceotBeTcTBre ¢ MCC 2 MaTepuanHu 3anacm.

MaMeHeHNETO He e NpUIoXnmo 3a genHocTra Ha PoHaa.

UsmeHneHue Ha MCC 37 llpoeu3uu, ycsi08HU nacueu U ycri08HU akmueu

NameHeHneTo Ha MCC 37 ¢ Ha3eaHwue ,,06pemeHsIBaLLy JOrOBOPU - pa3xoau 3a U3MbIIHeHMe Ha gorosop”
e nyonukysaHo ot CMEC Ha 14.05.2020 r. MNMpueTo e 3a npunoxeHue B EC cernacHo PernameHT (EC) N9
2027/7080 ot 28 toHu 2027 r. (OdommaneH BecTHuK, 6p. L 234 ot 2.7.2021 r.).

C usmeHeHneTo Ha MCC 37 ce yTouHsABa KoM pa3xoau crnefga [a BKoYBa NpeanpusaTUeTo B CbCTaBa Ha
pasxoauTe 3a U3MbIIHEHWE Ha JOrOBOp, 3a Aa NpeLeHM Aany 4oroBopbT € 0bpeMeHsiBaLL, 1 crieqoBaTeriHo
Aa NpusHae NpoBu3VsL.

BbsnpmemaHeTo Ha WU3MEHEeHMETO He € OKasalio BJIIMAHUE BbpPXY (*)VIHaHCOBOTO CbCTOAHME UINN
pesynratute ot AeriHocTTa Ha PoHaa.

U3meHeHue Ha MC®O 3 Bu3sHec kombuHayuu

NameHeHneTo Ha MCPO 3 BusHec kombuHaumm ¢ HaszBaHue ,[penpaTtka kbM KoHuenTyanHata pamka” e
ny6nukysaHo ot CMEC Ha 14.05.2020 r. MNMpwueTo e 3a npunoxenne B EC curnacHo PernameHT (EC) N9
2027/7080 ot 28 toHu 2027 r. (OdommaneH BecTHuK, 6p. L 234 ot 2.7.2021 1.).

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

1) AkTyanusupa ce npenpaTtkata KbM Mpurioxumarta pamka, kato TekcTbT ,OOumTe nornoxeHus 3a
W3rOTBSAIHETO WM NpedcTaBsHeTo Ha buHaHcoBu otdyeTn” B nap. 11 Ha MCPO 3 ce 3ameHs ¢
-KOHLenTyanHata pamMmka 3a oMHaHCOBO OT4uTaHe" (T.e. pamkarta ot 2018 r.).
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2) BbBexaa ce HOBO M3KIMOYEHME OT MPUHLMMNA Ha Npu3HaBaHe Ha NacuBM U YCIOBHU NacuBu, NOETU B
OusHec kOMBMHaLMSA, MO OTHOLLEHUE Ha CAEeNnku 1 apyrn cvbutus B obxeata Ha MCC 37 [Mposusun,
YCNOBHM Nacvem u ycnosHu aktueu nnm KPMC®O 21 Hanosw, cnopen, koeto npugobusalmaTt cnegsa
Aa npunara ceotBetTHo MCC 37 unn  KPMC®O 21 (Bmecto KoHuentyanHata pawmka), 3a ga
naeHTMmumMpa 3aabimKeHnaTa, KOTo € noen nNpu GusHec KOMBMHaLMS.

3) Jobaes ce kbM MCPO 3 n3puyHO M3nckBaHe, Ye NpuaobmBalLmAaT He NpusHasa (He oTunTa 6anaHcoBo)
YCNOBHW aKTVBUW, NpMaoduTh npyn GusHec kKomemHaLms.

M3meHeHusiTa He ca Npunoxumuy 3a genHoctta Ha ®oHaa.

FNopanwHu nopgobpeHnsa Ha MCPO, umkbn 2018-2020 r.

lNogywHm nogobperns Ha MCPO, unkbn 2018-2020 r. ca nyonukyeaHu oT CMEC Ha 14.05.2020r. nca
npueTn 3a npunoxeHne B EC cwrnacHo PernamenT (EC) Ne 2027/7080 ot 28 toHu 2027 1. (OdbmumaneH
BECTHWK, 6p. L 234 o1 2.7.2021 1.).

C Tean nopeaHu MoauiuHn noaobpeHn Ha MCOO ce BHACAT NPOMEHN C orpaHuMyYeH obxeaT B crieqHuTe
cTaHOapTw:

. MC®O I MNMpunaraHe 3a Mbpeu MbT HAa MexayHapoaHuTe cTaHaapTy 3a (PMHAHCOBO OTYMTaHE;
. MC®O 9 PrHaHCOBM MHCTPYMEHTY;

. MCC 41 3emepnenue;

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

UN3meHeHue Ha MC®O 1 [punazaHe 3a nbpeu Nbm Ha MexdyHapoOHUmMe cmaHlapmu 3a
¢uHaHCOB0 omyumaHe

NameHeHneTo Ha MCPO 1 ce oTHacs 3a cnyyauTe, KOrato AbLUEPHOTO NpeanpuaTye, npunarawlo 3a
mbpeu nbT MCPO cneagsa ga OLEHW CBOUTE aKTUMBM U NAacuBU BbB BCTHNUTENHUS CU OTYET MO ABa OT
nocoyeHute HaumHu 8 MCPO 1.

N3meHeHunsiTa He ca Npunoxummuy 3a gerHoctta Ha PoHaa.

U3meHeHue Ha MC®O 9 duHaHco8U UHCMPYMeHmMU

C nameHeHneTo Ha MCPO 9 ce Lenu ga ce NOSICHM KOW TakCcy U pa3xoam crneisa Ja B3eme nog BHYUMaHmne
npeanpuaTneTo, Korato npeueHdasa gann ycroBuATa Ha HOB UINU MOJJ,I/IC*)I/ILI,I/IpaH CII)I/IHaHCOB nacmB ca
CbLLEeCTBEHO pa3finvHM OT yCrnoBuATa Ha MbpBOHAYalIHO NPU3HaTUA Nacue.

MogundukaumuaTa Ha MHAHCOB NacuB € CbLUECTBEHA, ako OWCKOHTMpaHaTa HacTosilla CTOWHOCT Ha
NapuyHUTE NOTOLM Cropes HOBUTE YCIOBUSI, BKIMIOUUTENHO BCSIKAKBM MIIAaTEHW UK MOMYYEHU Takcu U
AVCKOHTMPaHMW C MbpPBOHAYarnHUs OWCKAHTOB MPOLEHT, ce pa3nuyaBa Han-mankoto ¢ 10 % ot
[AUCKOHTMpaHaTa HacTosiLla CTOWHOCT Ha OCTaBalLuTe MapuU4HW MOTOLUM OT MbpBOHAYanHUsi oMHaHCOB
nacvs.

MnateHnTe wnNM MOMydYeHW TaKCKM BKIOYBAT CaMO TakcuUTe, NMaTeHW WM MNONyYeHn Mexay
KpeauTonony4yaTtens 1 KpeamTopa, BKIOYUMTENHO TakeuUTe, MaTeHn Ui NonyyYeHn oT KpeamTonosydaTens
U1 KpeauTopa oT UMETOo Ha Apyrus. T.e. TakCy UMK pasxoau NnaTeHu Ha TPETU CTPaHM He ce BKIHYBaT
npw oueHka Ha npara ot 10%.

BbanpmemaHeTo Ha W3MEHeHUATa He € OKalalno BIIMAHUE BbBbPXY qDI/IHaHCOBOTO CbCTOAHNE Unn
pesynraTtuTe oT genHocTTa Ha PoHaa.
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UN3meHeHue Ha MCC 41 3emedenue

B MCC 41 3emegenve npeay W3MEHEHVWETO Ce MW3UCKBalle MpeanpusaTMeTo Aa M3KouM ot
AVNCKOHTMPaHUTE NapyyHW NOTOLM, NMpW ONpeAernsHe Ha cnpasBeasivBaTa CTOMHOCT, MapuYHMTE NOTOLM OT
AaHbyHO obnaraHe (nap. 22)

C M3MeHeHMeTo ce npemaxBa W3MCKBaHETO B nap. 22 ot MCC 41 npegnpuatuata ga M3Ko4Bat
napu4HMTE MOTOLM 3a JaHbLW, KOrato OLEeHsIBaT cnpaBeqnivBaTa CTOMHOCT Ha akTueuTe B obxBaTa Ha
MCC 41.

VaMeHeHNETO He e NpUIoXnmo 3a genHoctra Ha PoHaa.

UN3meHeHue Ha MC®O 16 JlusuH2

C TOBa M3MeHeHue e BHeceHa MnpomsiHa B 4acT | Ha [Mpumep 3a untoctpaumsa 13 ot lNpumepute 3a
unoctpaumst B nap. M5 kem MCOO 16 JlmsmHr, kaTto e npemaxHaT OT MpuMepa TEeKCTbT 3a
Bb3CTAHOBSIBaHE Ha MOJODPEHUS Ha NM3WMHIOBMSA WMMOT OT NM3MHrodaTensi, 3a Ja He ce Momy4uu
€BeHTyasnHo oObpKBaHe MO OTHOLLIEHUE HA TPETUPAHETO HA CTUMYIMTE MO NN3WHIA, KOWUTO MoraT Jda
Bb3HUKHAT MOpagy HavMHa Ha UIMOCTPUPAHETO MM B TO3M MPUMEP.

Twi kato MNMpumepuTe 3a untoctpaums kbM MCPO 16 He ca HepasgenHa YacT oT cTaHaapTa, UBMEHEHNETO
He Noanexu Ha npuemaHe ot EBponerickata KoMUCKS 1 3aTOBa He e NyGnmKyBaHO odumumarnio 3aegHo C
Apyrute naMmeHeHus Ha MogumwHm nogobpenns Ha MCPO, umkbn 2018-2020r.

MaMeHeHNETO He e NpUIoXNMO 3a genHocTTa Ha PoHaa.

M3MeHeHnA Ha cTaHOapTU, KOUTO OlLlEe He ca Bre3sfiM B CUJia U KOUTO He ca NPUNoXeHu no-
paHo ot ®doHpa

e MCC 1 ,NpeacraBsaHe Ha hbMHAHCOBMU OT4YeTU

C nyb6nukysaHus npe3 cespyapu 2021 r. ,OnoBecTsiBaHe Ha CYeTOBOAHATA MONUTMKA" Bsixa M3MEHU
naparpadu 7, 10, 114, 117 n 122, 6sixa gobaeenn naparpadu 117A—117[, 139X 1 3anunyeHn naparpadcu
118, 119 n 121. C Hero 6e nameHeHa 1 BTopaTta Hacoka 3a npakTudeckoTo npunaraHe Ha MCPO 2
,/13BbpLUBaHE Ha NpeLeHKa Ha CbLLECTBEHOCTTA".

e WN3meHeHuss Ha MC®PO 7 ,,d®dMHAHCOBMU UHCTPYMEHTU: ONoBeCcTsABaHUA

WN3meHaT ce naparpadm 21 n 5. [Jlobass ce naparpad 44UN. N3ameHeHWeTO Bn13a B curna 3a roguliHuTe
OTYETHW Nepuoaw, 3anoysalum Ha unm creq 1 aHyapm 2023 r.

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

MameHsa ce naparpad 34 n ce pobassi naparpad 38. 3meHeHneTo BN13a B cura 3a rogulHUTE OTHETHU
nepvoau, 3anoysaluy Ha unu cneg 1 aHyapm 2023 r.

e WN3meHeHus Ha MCC 34 ,MexxaMHHO (PMHAHCOBO OTYMTaHE"

NameHsa ce naparpad 5 n ce nobassa naparpad 60. MIaMeHeHWeTo BM3a B Curna 3a rogULLHUTE OTYETHU
nepviogu, 3anoyvsaluy Ha unu cneg 1 sHyapmn 2023 r.
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Excnam MakedoHuss MBU10 KOCUTC BT®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuweauja Ha 31.12.2022 e.

e MW3meHeHna Ha MCC 8 ,CuyeTOoBOgHa NONMUTUKA, MPOMEHU B CYETOBOAHMUTE
NPUONN3UTENTHN OLIEHKU U rPeLUKn”

MameHsT ce naparpadun 5, 32, 34, 38 n 48, kakTo 1 3arnaBmeTo Hag naparpad 32. [lobaeaT ce naparpadm
32A—32b, 34A n 54U, kakTto 1 3arnaBust Hag naparpadu 34 n 36. 3arnaeveto Hag naparpad 39 ce
M3MeHS, 3a ja CTaHe noAsarnasuve Ha 3arnaBveTo, AobaBeHo Hag naparpad 34.

e MC®O 17 3acTpaxoBaTesniH1 JOroBopuU

CMCC B3e npegBapuTeENHO pelleHne Oa OTNIOKW patata Ha Bnu3aHe B cuna Ha MCOO 17,
3acTpaxoBaTerniHn 40roBOpy 3a rogMlHu Nnepuoau, 3anoysawm Ha unm crieg 1 sinyapm 2022 r. [CMCC
ny6nuvkysa 1 "PaswmpsiBaHe Ha BpEMEHHOTO ocBObOXXaaBaHe oT npunaraHeto Ha MCPO 9 (u3ameHeHus
Ha MC®O 4)", 3a oa oTNoXu UKCUpaHUS CPOK Ha AENCTBME Ha M3MEHEHMETO U 3a roauLLIHM NEPUOAMN,
3anoyBallm Ha unm cneq 1 sHyapu 2023 r.] 3ameHeHnaTa ca B cuna 3a rogulliHy OTHETHW Neproa,
3anoysalum Ha nnm cnep, 1 aHyapu 2023 r.

e MCC 12 faHbuyM BbpXy A0O0X04U

Tesn n3meHeHns n3ncksaT KOMNaHUUTe Aa NPpU3HaBaT OTCPOYEHN AaHbLUM BbPXY TPAH3aKUMK, KOUTO Mpr
MbPBOHAYaNHO Mpu3HaBaHe NopaXK4aT paBHU CyMM Ha obnaraemy v MoAnexawy Ha npucrnajaHe
BPEMEHHM pasnukv. MIameHeHneTo Bnv3a B cuna 3a rogvliHWTEe OTYETHU Neproam, 3amnoyvBally Ha unm
cnea 1 aHyapm 2023 r.

dOoHOBT LWe aHanmavpa M oueHn Bb3MOXHUTE e(t)el(TVI OT BCUHYKN UBMEHEHUA BbpXY (*)I/IHaHCOBOT0
CbCTOAHME Unn pesyntatmte ot OeiHOCTTa CW.

15. YcnoBHM NacuBU U aKTUBU

doHOBLT He npu3HaBa YCrioBHW akTBU BbB q:)vmchosme CKh OT4HeTn, Nopagu ¢)a|cra 4ye He ce daBABaT
Bb3MOXHU B3EMaHNA 1 €BEeHTYyanHOTO MM Npu3sHaBaHe MOXe Oa aosene 00 nNpu3HaBaHe Ha aoxo4, KOWTO
MOX€e H/KOra a He 6'b,D,e peannsnpaH.

doHOa npusHaBa YCMOBHW MacMBU BbB Bpb3ka CbC M3BbPLUEHM pas3xogM 3a opraHusaums u
agMUHUCTpaums Ha poHaa OT YnpasnsaBaLLoTo APYKeCTBo (6en. 4).

16.C6uTHMA cnepn pataTa Ha OTYETHUA nepuos

Hama cvbutunsa cnen Agatata Ha OT4eTHUaA nepuopd, U3UCKBaLLM KOpeKuun unnu onoBecTdBaHe B
rogywHma crHaHcoB oT4eT Ha PoHAa, KOMTO ca ce Cryywunu 3a nepuofa OT OoTyeTHaTa gata Ao
AaTara, KoraTto TO3M OMHAHCOB OTYeT e odobpeH 3a usgaBaHe oT CbBeTa Ha AMpeKTopuTe Ha
YnpasnsasaLLOTO APYXECTBO.
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JAOKJIA/Il HA HE3ABUCUMUA OAUTOP

]_IO IMPUTCKATCINUTC Ha O5JI0BC

B 0OpCOBO THpPryBaH (POH]
wExcnar Makenouus MBU10 FOCUTC BT®“

JOKJIAJLl OTHOCHO OAUTA HA ®PUHAHCOBHUSA OTYHET

Muenue

Hue m3BbpmmxmMe omuT Ha (UHAHCOBHS OTYET Ha O0pcoBo THpryBaH (oup ,.Excrmar
Maxkenonuss MBU10 FOCUTC BT®* (,,donna*), cherosill ce oT oTyeTa 3a ((MHAHCOBOTO
cberosiHue KbM 31 nekemBpu 2022 1., 0T4ETa 32 BCEOOXBATHUS JOXO, OTYETA 32 IPOMEHHUTE
B COOCTBEHMS KaIUTaJI M OTUYETA 32 MAPHUYHUTE IMOTOITHU 3a TOAMHATA, 3aBbpINBaIla Ha Ta3u
Jara, KaKTO U TIOSCHUTEIHUTE MPWIOKEHUs KbM (DMHAHCOBUS OTYET, BKIIFOUUTEIIHO
0000IIIEHOTO OITOBECTABAaHE HAa 3HAYMMHTE CUETOBOIHH IOJIMTHKH.

[lo Hame MHeHHe, MPUIOKEHUAT (PUHAHCOB OTYET JlaBa BSPHA M YECTHA IPEACTaBa 3a
¢unancoBoTo cberossHue Ha Donna kbM 31 gekemBpu 2022 I U 32 HETOBUTE (PMHAHCOBU
pe3yaITaTy OT AEHHOCTTa U MApUYHUTE MY TIOTOIM 32 FO/IMHATA, 3aBbpIIIBAllla Ha Ta3H JaTa,
B CBOTBETCTBUE C MEXIyHApOAHUTE CTaHAapTU 3a (uHaHcOBO orumTane (MCDO),
npuetH ot EBponeiickus cbio3 (EC).

baza 3a H3pa3ssBaHC¢ HA MHCHHE

Hue u3Bbpiimxme Haimst OTUT B ChOTBETCTBHE ¢ MEXKIyHAPOAHUTE OUTOPCKH CTaHIapTH
(MOC). Hammmre OTrOBOPHOCTH CHIVIACHO TE€3H CTAHAAPTHU Ca OMUCAHU JOMBIHUTEIHO B
paszzena oT Hams JT0KIa ,,OTTOBOPHOCTH Ha OIMTOpA 3a OJIuTa Ha (PMHAHCOBHUS OTUET .
Hue cme HezaBucumu ot @oHIa B CHOTBETCTBUE ¢ Emuunius kooexkc Ha npogecuonanHume
cuemosooumenu Ha CbBeTa 3a MEXKIYHAPOJAHU CTAHJAPTH MO €THUKA 33 CYCTOBOIAUTEITH
(Konexca Ha CMCEC) 3aeH0 ¢ eTHUHUTE M3MCKBaHHUS Ha 3aKOHA 32 HE3aBUCUM (DMHAHCOB
omut (BH®O), npuwiokuMu MO OTHOIIEHWE HA HAIIMS OAUT Ha (PUHAHCOBUS OTYET B
brarapusi, kato HEE U3MBIHUXME M HAIIIUTE APYTH €TUYHU OTTOBOPHOCTH B ChOTBETCTBHE
¢ te3u u3uckeanusi U Komekca Ha CMCEC u 3H®O. Hue cunrame, 4e OIUTOPCKUTE
JI0Ka3aTeNcTBa, MOJMyYeHH OT Hac, ca JIOCTaTbYHM M YMECTHH, 3a Jia OCUTYpsT 0aza 3a
HAIIIETO MHEHHUE.
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Kiro40oBH 01UTOPCKH BHLIIPOCH

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

Hue w3nmbiHMXME HaAMIMTE OTrOBOPHOCTH, ONMCAHM B paszlesia OT HalMs JOKJaj
“OTroBOpHOCTH Ha OIUTOPA 32 OIUTa HA (PMHAHCOBUS OTYET ’, B T.4. TI0 OTHOILICHHUE HA TE3U
BbIIpocU. CHOTBETHO, HAIIMAT OJUT BKIIOYM M3ITBIHEHUETO HA MPOLETYPH, pa3padoTeHn
B OTTOBOP Ha HAIllaTa OIICHKAa Ha PUCKOBETE OT CHIIECTBEHU HETIPABUIIHUA OTUHUTAHUS BB
¢dbuHaHCcOBHS OT4eT. Pesynrarure OT HAIUTE OJUTOPCKU TMPOLEAYPH, BKIFOUUTEITHO
MPOLIEYyPUTE, U3ITBIHEHH JIa aJpEeCUpaT BIPOCHUTE M0-/10JTy, OCUTYpsIBaT 0a3a 3a HaIIEeTO
MHEHHE OTHOCHO OINTa HA MPUJIOKEHHS (PMHAHCOB OTYET.

Kak 1031 K/11040B 0IMTOPCKHU BbIIPOC Oelne

Ki11040B 01UTOPCKH BBIIPOC
ajipecHpPaH NP NPOBeJAeHNUs OT HAC OUT

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

Onogecmasanusma na Ponoa no omuouieHue HA UHAHCOBUME AKMUBU, OMUUMAHU NO
cnpaeeonueéa cmouHocm 6 neyanbama u 3a2ybama ca éxkaouenu 6 Iloscnumenna benesicka 6 Kom
Qunancosus omuem.

Kom  31.12.2022..  ®onovm  omuuma | B masu obnacm Hawume  00umopcKu
QuHnancosu  akmueu N0 CHPABEONUBA | NPOYEOYPU BKIIOUUXA:

CMOUHOCM 8 neyanbama u 3a2yoama 6 pazmep
na 333 xun. nesa, Koumo  6KAIOYUEAM
HEKOHmponupawy — yuacmus 6  nyonudHu
opyoicecmea, onepupawgu 6 bvreapus, kakmo e

0NnoBecmeno 6 noscHumenta oenexcka 6 Kom

Gunancosus  omuem. Tesu yuacmus ce QuHnancosume aKmueu, OMUYUMAHO NO
npumexicasam om ®omda & pesymam Ha cnpageousa CmMouHocm 6 nevanrbama u
pennukupane ma  umdexca MBII0 U 3azybama, upes nonyyasawe u CpasHeHue

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

» Ilposepka Ha  cvujecmeyéanemo  Ha

cvomeemno, maxunama cnpaseonusa do nomevpoumenro nucmo om banxama
CMOLIHOCIM Ce OnpedeNs Ype3 NPenpama KoM denosumap kvm 31 dexemepu 20222.
nyOMUKY6anu YeHoBU KOMUPOBKLU. » Ilposepra  na  oyenseanemo  no

CNpaseoduea CMOUHOCM Ha uHancosume
aKmueu, Oomuumanu Nno  CnpaseoIusd
cmotiHocm 6 nedanbama u 3azyoama, upes
cvnocmassaue Ha usnonzeanume om Ponoa
yenosu komuposku xvm 31 Oexemepu
20222. ¢ nybnuuHo OOCMBNHU NA3APHU

banancosama cmotinocm na unancosume
akmusu  Ha  DOHOQ, OMYUMAHU  NO
cnpaeeonueéa cmouHocm 8 neuanbama u
3a2ybama e 0CHO8eH (haxmop npu onpeoensne
CMOUHOCMMA HA He208ume HemHUu aKmueu
KbM_OmuyemHama 0ama U CbOmMEemHo, uma
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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 unpopmanus, pasjid4Ha oT (UHAHCOBHUS OTYET M OAUTOPCKHUS TOKJIAJ
BBPXY Hero

PBvKOBOICTBOTO HOCH OTTOBOPHOCT 3a Jpyrara uHdopmanus. [pyrara nHdopmaius ce
cberou ot Jlokmman 3a AeliHoctTa u Jlekmapalyst 3a KOpIopaTuBHO YIIPaBJIeHUE, W3TOTBEHU
OT PBKOBOJICTBOTO ChIVIAaCHO [J1aBa ceaMa OT 3akoHa 32 CYETOBOJICTBOTO, 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 HEC:, OCBCH dKO
HE € U3PUYHO IMTOCOYCHO B AOKJIaAa HU U 10 CTCIICHTA, 10 KOATO € IMTOCOYCHO.

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
nH(pOpMAIUs € B ChHIIECTBEHO HECHOTBETCTBUE C (DMHAHCOBUS OTYET WM C HAIUTE
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
3aKIII0OYCHHE, Y€ € HAJMIE CBIIECTBEHO HEMPABHIIHO 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 U JJOCTOBEPHOTO IMPEACTAaBSHE HA
To3u (puHaHCOB oTyeT B chorBeTcTBHE ¢ MC®O, mpunoxkumu B EC u 3a TakaBa
CHCTEMa 3a BbTPEILEH KOHTPOJI, KAKBATO PHKOBOJCTBOTO OIPEENH, Ye € HEOOX0AUMa,
32 OCHIypsIBAHE H3TOTBSIHETO Ha (UHAHCOBHS OTYET, KOWTO Ja HE ChIbpKa
ChILIECTBEHU OTKJIOHEHUSI, HE3aBUCUMO AU JbJKAIIN Ce Ha U3MaMma WM Ipellika.

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
MpEANpUITHE, OMOBECTIBAWKH, KOTaTO TOBa € MPWJIOKHUMO, BBIIPOCH, CBBP3aHU C
MIPEANOI0XKEHUETO 3a NEUCTBAILO MPEANPUITUE U U3MOI3BallKi CUETOBOIHATA Oa3a Ha
OCHOBAaTa Ha MPEANOJIOKEHUETO 32 ICMCTBRAILO NPEANPUSITHE, OCBEH aKO PHKOBOJACTBOTO
HE Bb3HaMepsiBa J1a JukBuavupa PoHga WiM Ja NPEyCTaHOBH JACHHOCTTA MY, WM aKO
PBHKOBOJICTBOTO Ha TMpaKTHKa HsAMA JIpyra ajTepHaTHBa, 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 OMTOPA 32 OIMTA HA (PMHAHCOBUS OTYET

Hammre menu ca ga moimydyuM pa3ymMHa CTENEH HA CUTYPHOCT OTHOCHO TOBA Jaju
(bMHAHCOBUAT OTUET KAaTO IPIJI0 HE ChIBPKA CHIINECTBEHU OTKIOHEHUS, HE3aBHUCHUMO
Ty TbJKAIM C€ Ha M3MaMa WK TpeIika, U J1a U3ajeM OAUTOPCKHU JTOKJIal, KOWTO Ja
BKJIFOYBA HAIIETO MHEHHME. PazymHara CcTeneH Ha CUTYpPHOCT € BUCOKA CTEIEH 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 WM TPEeIlKa U C€ CUUTAT 3a ChIIECTBEHH, 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 chorBercTBUe ¢ MOC, Hue usnon3Bame mnpodecuoHansHa
MpereHKa M 3ama3BaMe MmpodecruoHaneH CKeNTUIM3bM 10 BpeMe Ha Iienus onut. Hue
ChILIO TaKa:

e uACHTHUUIUPAME U OIEHSBAME PUCKOBETE OT ChHINECTBEHH OTKJIOHEHHUS BBHB
(GbUHAHCOBHUS OTYET, HE3aBUCHUMO Jalld JBJDKAIIM CE€ HAa M3MaMa WJIM TPEIKa,
pa3zpaboTBaMe U U3IIBIHIBAME OJJUTOPCKU 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 € pe3yATar OT M3Mama, € MO-BHCOK, OTKOJIKOTO
pUCKa OT CBIIECTBEHO OTKIIOHEHHE, KOETO € pPEe3yyiTar OT TIpellika, Thi Karo
u3MaMara MOXE Jla BKJIIOUBA TalHO cropa3dymsBaHe, (Qanmudunupane,
npeIHaMEPeHH TPOIYCKH, U3SIBJIICHUS 33 BHBEXKIAHE Ha OJJUTOpa B 320y XKICHHE,
KaKTO ¥ MpeHeOpersaHe Win 3a00MKaIsiHE Ha BETPEITHUSI KOHTPOI.

e  TMoJly4aBame pazOupaHe 3a BbTPEIIHUS KOHTPOJ, KUMalll OTHOILIEHHWE KbM OJIUTa, 3a
na pa3paboTUM OJUTOPCKH TMPOLEAYPH, KOUTO Ja ca MOAXOIAIIM MpU
KOHKPETHUTE OOCTOATEICTBAa, HO HE C IeJI HM3pa3siBaHE HAa 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 U3MOJ3BaHE OT CTpaHa Ha
PBHKOBOJICTBOTO Ha CYETOBOJHATa 0a3a Ha OCHOBATa Ha MPEIOJIOKEHHETO 3a
JIEHCTBAIIO MPEANPUATHE U, Ha 6a3aTa Ha MOJYyYSHUTE OJUTOPCKH JI0Ka3aTeJICTBa,
OTHOCHO TOBA JIaJlu € HAJIUIIE ChIIIECTBEHA HECUTYPHOCT, OTHACAIA C€ 10 CHbOUTHS
WIN YCIIOBHUSA, KOUTO OMXa MOIJIM J]a TOPOAST 3HAYUTEITHU CHMHEHHSI OTHOCHO
criocobHoctra Ha ®oHma 1a MpPOABIKU Ja (DYHKIIMOHUpA KaTo JEHCTBAIIO
npeanpusTHe. AKO HUE JOCTUTHEM JI0 3aKJIIOYEHUE, Y€ € HAJMIE ChIIECTBEHA
HECUTYPHOCT, OT Hac C€ M3UCKBA Jla MPHUBJICYEM BHHMAHUE B OIUTOPCKHUS CH
JOKJIa] KbM CBBP3aHUTE C Ta3W HECHUTYPHOCT OINOBECTSBAHUS BHB (DMHAHCOBUS
OTYET WU B CIIy4yall ue Te3W OMOBECTSBAHUS Ca HEaJIeKBAaTHHU, J1a MoaupuIupame
MHEHHMETO cHu. Hamwure 3akimioueHdss ce OCHOBaBaT Ha  OJUTOPCKUTE
JTIOKa3aTeJICTBA, IMOJYUYCHH J0 AaTaTa Ha OJUTOPCKUS HU JOKIaa. bbaemm chonTus
WIN YCIOBUA o00ade MoraT jJa craHaT npuunHa DOHABT Ja MPEyCTaHOBU
(GYHKIIMOHMPAHETO CH KaTo JeHCTBAIIO TIPEATPHITHE.

e OIEHSBaME LSJIOCTHOTO MPEJCTABAHE, CTPYKTYpa U ChAbpKAaHUE HA (PUHAHCOBUS
OTYET, BKIIFOYUTEIIHO OMOBECTSBAHUATA, U Al (PUHAHCOBUAT OTYET MpPENCTaBA
CTOSIIIUTE B OCHOBATA CHEJIKU U CHOUTHUS 10 HAYMH, KOHTO MOCTUTA JOCTOBEPHO
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 CBIIECTBEHH HEIOCTATHIM BHB BBTPEIIHUS
KOHTPOJI, KOUTO UACHTUDHUIIMPAME TIO BpeMe Ha U3BBPIIIBAHUS OT HAC OJIHT.

Hue mpeaoCTaBsaIME CHINO TaKa Ha JIMIIaTa, HATOBAPCHU C 06IIIO YHOpaBJICHUEC, U3ABJICHUC,
4C CMC UBITBIHUIN IIPHUIIOKUMHTC CTUYHHU N3UMCKBAHM BbB BPb3Ka C HC3aBUCHUMOCTTA 1 Y€
€ KOMYHHUKHUPAMCE C TAX BCUYKH B3AUMOOTHOIICHWA U IPYTY BBIIPOCH, 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 BBOpPOCUTE, KOMYHUKUPAHHU C JIMIIATa, HATOBAPEHU C OOINO ympaBlieHWE, HUE
ompenensiMe Te3U BBIIPOCH, KOUTO ca OWIM ¢ Hal-ToJisIMa 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 HOPMATHBHA ype0a Bh3MPENsITCTBA MyOIMYHOTO OTIOBECTSIBAHE 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 O4YaKkBa, Yye HeOJIaronpusiTHUTE IMOCJEJCTBUSA OT TOBa JeWCTBHE Ouxa
HAJBUIIVIIN ITOJI3UTE OT TJIeJTHA TOYKA HA 0OIECTBEHUS MHTEPEC OT Ta3l KOMYHHKAITHSI.
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JOKJVIAZL BbB BPB3KA C JPYI'M 3AKOHOBH M PEI'YVIATOPHU
N3NCKBAHUA

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

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

CraHoBu1le BbB BPb3Ka ¢ 4. 37, wi. 6 oT 3aKkoHa 32 C4€TOBOACTBOTO
Ha 6a3ara Ha n3BbpIIEHUTE MIPOLIETYPH, HAILIETO CTAHOBUIIIE €, Ye:

a) Mudpopmanusita, BKIIOYEHA B IOKJIAa 3a JEMHOCTTA 3a (prHAHCOBAaTa TO/IMHA, 33 KOSITO
€ U3rOTBEH (PUHAHCOBUSAT OTYET, CHOTBETCTBA Ha (DUHAHCOBUSI OTYET.

0) JlokmaabT 3a IeHOCTTA € M3TOTBEH B ChOTBETCTBHE C M3MCKBAaHMATA Ha | J1aBa cema oT
3akoHa 3a c4eToBoACTBOTO U Ha Wwi. 100(H), a1.7 ot 3akoHa 3a MyOJIMYHOTO MpeJIaraHe Ha
IIeHHU KHWKa 1 Ha 4i.73, 1.6 ot Hapenba 44 ot 20.10.2011r. 3a u3ucKkBaHUATA KBM
JEMHOCTTa HAa KOJICKTUBHUTE HWHBECTUIIMOHHU CXEMH, YIPABIISABAIIUTE JIPY>KECTBA,
HAI[MOHAJTHUTE WHBECTHIIMOHHM (POHIOBE U JMIATa, YIMpaBJISBAIlld aJTEPHATUBHU
WHBECTUIIMOHHU (POHIIOBE.

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

CranoBuile BbB Bpb3Ka ¢ Wwi. 1001, aua. 10 BbB Bpb3ka ¢ wi. 1001, a1. 8, T. 3 1 4 oT
3akoHa 3a my0JMYHOTO NMpeJJiaraHe Ha IeHHU KHIKA

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

JIoNbJIHUTETHO TOKJIAABAHE OTHOCHO OJMTA HA (PUHAHCOBHS OTYET BbB BPb3Ka C
Wi.100H, 4. 4, T. 3 0T 3aK0oHA 32 MYOJIMYHOTO NMpeAJiaraHe Ha HeHHU KHUXKA

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

Nudopmaniis 0THOCHO CHIENKUTE ChC CBBP3aHU JIMIIA € OnoBecTeHa B Oenexka 11 xkbM
¢unancoBus otyer. Ha 6a3a Ha M3BBPIICHUTE OT HAC OJUTOPCKHU MPOLEAYPH BBHPXY
CHIEJIKHTE ChC CBBP3aHU JIMIA KaTO YacT OT HAIIWS OAUT Ha (PMHAHCOBHS OTYET KaToO IS0,
HE ca HU CTaHaJIM MU3BECTHH (DakTH, 0OCTOSATENICTBA WK JApyra nHdopmaiys, Ha 6a3a Ha
KOHUTO J]a HalpaBUM 3aKJIIOUEHHUE, Y€ CICIKUTE ChC CBBP3aHM JIUIAa HE Ca OMOBECTEHU B
MpIIOKEeHUsT (PMHAHCOB OTYET 3a TOAMHATA, 3aBbpiiBaiia Ha 31 gekemBpu 2022 r., BHB
BCHUKHM CBIIECTBCHH aCIEKTH, B CBOTBETCTBHE C u3UckBaHusara Ha MCC 24
,»OTIOBECTSIBAHE HA CBBp3aHU Juua . Pe3ynraTure OT HAIUTE OJUTOPCKU IMPOLELYPH
BBPXY CHAEIKHUTE ChC CBBP3aHU JIMIIA ca Pa3riIeJ]JaHu OT HAC B KOHTEKCTa Ha (pOopMUpaHETO
Ha HAIIETO MHEHHE OTHOCHO ()MHAHCOBHS OTUET KaTo ISUI0, a HE C 11 U3pa3siBaHe Ha
OTJICIIHO MHEHHUE BBPXY CAETKUTE ChC CBBP3aHU JIUIIA.

9,99
6

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

om 3aKoHa 3a nyoaUYHOmMO

Hammte oTroBOpHOCTH 32 OIUT Ha (PMHAHCOBHUSI OTYET KATO IISJI0, OTIMCAHU B pa3ziesia Ha
Hamus Joknan ,,OTrOBOPHOCTH HA OJUTOpA 332 OAWTA HA (DMHAHCOBHSI OTYET , BKIIFOUBAT
OLIeHSIBaHE Jaiu (PMHAHCOBMAT OTYET IMPEJCTaBs CHIUIECTBEHUTE CICIKA M CHOUTHUS 1O
HAYMH, KOMTO TMOCTUTA JIOCTOBEpHO TpejacTaBsiHe. Ha 0a3a u3BBpIIEHHUTE OT HAC
OJIUTOPCKU TPOLIETYPHU BBPXY ChLIECTBEHUTE CHENKH, OCHOBONOJAraly 3a (puHaHCOBUS
OTYET 3a rojavHaTa, 3aBbpiiBama Ha 31 aekemBpu 2022 r., HE ca HU CTaHAJIM U3BECTHU
dakti, obOcTosTENCTBAa WM Jpyra uHbopMmainus, Ha 0a3a Ha KOUTO Ja HaIpaBUM
3aKJIIOYEHUE, Y€ Ca HalMIle Cllydyal Ha ChIIECTBEHO HEJAOCTOBEPHO INpEACTaBsSHE U
OIOBECTSIBAHE B CHOTBETCTBUE C MPWIOKUMHUTE 3ucKkBanus Ha MCPO, nmpuern ot EC.
Pesynratute OT HamMTE OJUTOPCKH MPOIEIYPH BHPXY CHIIECTBEHUTE 3a (PMHAHCOBHUS
OTYET CAETKHU U cbOuTHA Ha POHMA ca pa3riieJaHd OT HaC B KOHTEKCTa Ha (DOPMUPAHETO
Ha HAIIETO MHEHHWE OTHOCHO (PUHAHCOBHUS OTYET KaToO L0, a HE C LeNl U3pa3siBaHe Ha
OTJEITHO MHEHHUE BBPXY TE3H ChILECTBEHN CJIEJIKH.
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Joknaosane cwvenacuo un. 10 om Pecnamenm (EC) Ne 537/2014 6veé epw3ka c
usUckeanuama Ha 4. 59 om 3axona 3a HezasucumMus YUHAHCO8 00um

CrhriiacHO M3MCKBaHMSTA HA 3aKOHA 32 HE3aBUCUMUS (PMHAHCOB OJIUT BBB Bpb3Ka ¢ wi. 10
ot Pernament (EC) Ne 537/2014, Hue noknaaBame JOMBIHUTETHO U M3JIOKEHATA IT0-10)TY
MHpOpMALIKS:

,KpectbH bynMap — punancos ogut” OO/] € Ha3HaueHO 32 33 ABIKUTENIEH OJJUTOP
Ha (UHAHCOBHS OTYET 3a TOAWHATA, 3aBbpmiBaiia Ha 31 mekemBpu 2022 1. Ha
6opcoBo Teprysan ¢ponf “Excrniar Makenonus MbU10 FOCUTC BT®” (,,Donpa“)
C pelleHWe Ha CIHOJMYHUS COOCTBEHHK HA KamuTajga Ha YIIPaBJsBAIIOTO
IpyxecTBO ,,Exkcnat Acer MenuxMbHT EAJ] 3a mepro1 oT €1Ha roAnHA.

- OguthT Ha GUHAHCOBHS OTYET 3a TOAWHATA, 3aBbpIBamnia Ha 31 nexemBpu 2022 T.
Ha DoH/1a TpeICTaBIIsIBA BTOPH IThJICH HEMPEKhCHAT AaHTKUMEHT 3 38 TbJKUTEIICH
OJIUT Ha TOBA MIPENPUATHE, U3BBPIIICH OT HAC.

- I[lotBBpKaaBaMe, ue U3Pa3eHOTO OT HAC OJUTOPCKO MHEHHE € B CHOTBETCTBHUE C
JOMBIHUTEIHUS JIOKJIA/, IPEJCTaBeH Ha JIMIaTa, HaTOBapeH!U C OOII0 yIpaBlieHHUe
Ha PoH/Ia, ChIIIACHO M3UCKBaHUATA Ha WI. 60 0T 3aKOHa 32 HE3aBUCUMMSI (PUHAHCOB
OJIUT.

- ITloTBBpKHAaBame, 4e HE CME NPEAOCTABSIIM MMOCOYEHHUTE B Wwi. 64 OT 3akoHa 3a
HEe3aBUCUMUS (PUHAHCOB OJTUT 3a0paHEHU YCIyTH U3BBH OJIUTA.

- TloTBBpKHaBame, 4Ye MpU U3BBPIIBAHETO HA OJUTA CME 3aMa3Wiid CBOSTA
He3zaBucuMocT cripsiMo DoHpa.

- 3a mepuoja, 3a KOMTO ce OTHACS U3BBPIIEHHS OT HAC 33 bJKUTEIEH OUT, OCBEH
OJIUTa, HUE HE CME NPEJOCTABSIIN IPYTHU yciayru Ha DoHJa.

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

Zd raVka Digitally signed by

I[EC 3HpaBKa OrHﬂHOBa H—lpaKOBa . Zdravka Ognianova
Og Nnlanova Chtrakova
Date: 2023.03.30
PerHCTpHpaH OZMTOP, OTTOBOPEH 32 0ANTA Chtrakova 113:387:28 +03'00"

Beanuka CtosiHoBa MapkoBa  vELICHKA  vercaa®™™

Ipokypucr STOYANQV vV
A MARKOVA Date: 2023.03.29

21:21:37 +03'00"

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

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

HA BT® ,,Excnatr Makegounsa MBU10 FOCUTC BTd«

NEKJIAPAIIASA

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

Honynonnucanara:

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 4n.20 ot 3akoHa 3a He3aBUCUM (DUHAHCOB OJHT),
OTTOBOPEH 3a OJUT aHTAKHMMEHTa OT MMETO Ha OAUTOPCKO JpyxecTBo “KpectbH Bynmap —
¢unancoB ogutr” OOJ] (¢ per.Nell9 ot perucrspa npu MJEC mo wn.20 or 3akona 3a
HesaBucumus punancoB oaut) npu MJEC, nexnapupam, ye:

“Kpectbu bynMap — ¢unancos ogutr” OO/] Oemie aHraxxupaHo Ja U3BBPIIU 3aTbIIKUTEICH
¢buHaHCOB O0IUT HAa 6OPCOBO THPryBaH (oHT ,,Excnat Makegonns MBU10 FOCUTC BT®*
(donpa) 3a 2022r., chcTaBeH ChraacHO MexayHapOIHUTE CTaHIAPTH 32 (PMHAHCOBO OTYUTAHE,
npuetu ot EC, o01ionpueTo HaMMeHOBaHUE Ha CUeTOBOIHATA 0a3a, nedunupana B m. 8 na /[P
3a 3aKoHa Ha Ccu4emooocmeomo TIO[ HauMEHOBaHUE ,,MEXIyHapOIHU CUYETOBOJHU
cTtangapTu’‘. B pe3ynTaT Ha HaIIMS OJUT U3JaJ0XME OAUTOPCKH ToKnaa Ha 29 mapt 2023 r.

C nacmoawemo Y/{OCTOBEPABAM, YE kaxkmo e 00K1a08aH0 6 u30a0eHus om HAcC
00UMOpPCKU 00K1A0 OMHOCHO 200uninus punancoe omuyem na bT® ,,Excnam Makeodonus
MBHUI10 KOCHUTC BT®“ 3a 2022 200una, uzoaden na 29 napm 2023 zoouna:

1. Yn. 100u, an. 4, m. 3, oykea ,a*“ Qoumopcko muenue: Ilo Halle MHEHHe,

NPUIIOKEHUAT (PUHAHCOB OTYET JaBa BApPHA M 4YeCTHa NpeicTaBa 3a (PUHAHCOBOTO
cberosHue Ha @onna kbM 31 gexkemBpu 2022 1. 1 32 HETOBUTE (PMHAHCOBH pE3yJITaTH
OT ACWHOCTTa W MAPUYHHUTE MY IOTOLM 3a OJWHATA, 3aBbpPIIBAIA HA Ta3W Jara, B
CHOTBETCTBHE ¢ MexayHapoaHuTe cTaHiaptu 3a (uHancoBo oruutaHe (MCDO),
npueru ot EBponetickus cpio3 (EC);

2. Yn. 100w, an. 4, m. 3, oykea ,,6“ Hughopmauus omuacawa ce 0o coeaxume na 6T®
wExcnam Maxeoonuas MBH10 FOCUTC BT®“ cvc cévp3anu auya. Uupopmarmst
OTHOCHO CJEJIKUTE ChC CBBP3aHU JIMLIAa € HAJUIeKHO omnoBecTeHa B lloscHurenna
Oenexxka 11 kpM ¢uHaHcoBHs oTueT. Ha 6a3a Ha M3BBPIIEHUTE OT HAC OJUTOPCKH
MIPOLENYPU BBPXY CHEJIKUTE ChC CBBP3aHM JIMIIA KAaTO 4acT OT HAlUs OAUT Ha
(UHAHCOBUS OTUYET KaTo 510, HE Ca HU CTaHAJIHM U3BECTHU (PaKTH, OOCTOSATENICTBA UIIH
apyra uHpopmanus, Ha 6a3a Ha KOUTO Ja HAalpaBUM 3aKIIOUEHHE, Y€ CHIEIKHTE ChC
CBBbp3aHM JIMI]a HE Ca ONOBECTEHH B MPWIOKEHUS (PUHAHCOB OTYET 3a rOJUHATa,
3aBbppmiBama Ha 31 nekemBpu 2022 r., BBB BCUYKH CBILECTBEHU ACIEKTH, CHITIACHO
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m3uckBanusta Ha MCC 24 OnoBecTsiBaHE HAa CBbpP3aHU JMIla. Pe3yiaTaTuTe 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 CBHP3aHH 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 OIEHSBAaHE A (PMHAHCOBUAT OTYET IMPEACTaBS CHIICCTBEHH 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 CTaHAIH
U3BECTHU (aKTH, OOCTOATENCTBA WIJIM apyra uH@opmaius, Ha 0a3a Ha KOUTO Ja
HampaBUM 3aKJIIOYEHHE, Y€ Ca HaIMIEe CIydyad Ha ChIIECTBEHO HEIOCTOBEPHO
MPEACTAaBSHE U ONIOBECTSIBAHE B CbOTBETCTBUE C MPUIIOKUMUTE U3HCKBaHMs HAa MCDO,
npuetu oT EBpomneiickus cbio3. Pesynratute oT HaluTe OAUTOPCKHU MPOIEAYPU 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 OT/ICJIHO MHEHUE BbPXY T€3H CHIECTBEHH 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 nHa bT® ,,Excnam
Maxeoonua MBH10 OCHTC BT®“ 3a omuemnusa nepuod, 3asvpuieauy Ha 31 oekemepu
20222., c oama 29 mapm 2023 2. Hacmoawama deknapayus e npeoHa3Ha4yeHa eOUHCmeeHo
3a nocoyeHus no-zope aopecam u e U320MeeHa eOUHCHEEHO U CAMO 6 U3NbIHEHUe HA
u3ucKeanuama, Koumo ca nocouenu c¢ un. 100n, an. 4, m. 3 om 3akona 3a nyoéauuHO
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 uia. 100u, an. 4, m. 3 om
3IIIIIK.

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

3napaska Oruasinosa IllpakoBa 3napaska OruasinoBa IllpakoBa Zdravka Euygzut;:;yv signed

VYmpaButen  Zdravka g;grgvaggg:;i by Peructpupan onurop, OTTOBOpEH 3a onura  Ognianov Ogniariova
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