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rOOMLUEH OOKNAA 3A OEMHOCTTA

3a nepuopaa, 3aBbpLuBaly Ha 31 gekemBpu 2022 roguHaHa

BopcoBo TbpryBaH doHp ,,Ekcnatr CnoseHna CBU TOM FOCUTC
BT®“cbrnacHo 4n. 39 ot 3akoHa 3a CueToBOACTBOTO

BopcoBo TbpryeBaH ¢oHa ,Ekcnat Crnoernnss CBU TOIM KOCUTC BTO" (,doHabT®) € KonekTnBHa
WHBECTULMOHHA CXema OT OTBOPEH TUM 3@ WMHBECTUPAHE B LEHHW KHWKa WU APYrn NVMKBUOHU
dMHaHCOBM aKTMBW, yYpeLeH M OCbLUECTBSBALL CBOSITA AEVHOCT B CbOTBETCTBME CbC 3akoHa 3a
OeVHOCTTa Ha KONEKTUBHUTE WHBECTULMOHHW CXEMW WU Ha APYrM NPeanpusTus 3a KONEKTUBHO
nHsectupaHe (3OKNCAONKWM), 3akoHa 3a nybnuM4yHOTO MpegnaraHe Ha LUEHHU KHKa WU
NMoa3akoHOBMTE akToBe MO mnpunaraHeTo My, 3akoHa 3a nasapute Ha (UHAHCOBW WUHCTPYMEHTW,
3akoHa 3a 3agbiPKeHMsITa W [JOrOBOPUTE M OCTAHaNoTO MPUIIOXKMMO 3aKoHOAAaTEeNcTBO Ha
Peny6nuka Bvnrapus.

®oHabT € 060cobeHo MMYLLECTBO 3a MHBECTUPaHe B LEHHW KHWXa U ApYyrn NIMKBUOHN d)VIHaHCOBI/I
akKTnBu C ornepg nocturaHe Ha NHBECTULMOHHUTE CU Lienn.

®PoHaBLT € 060c06EHO MMYLLEECTBO C LieN KOMEKTUBHO MHBECTUPAHE B MPEXBLPIIAEMU LEHHU KHUXA
W Opyrn nNukBMaHWM cpmrHaHcoBu aktmeu no yn. 38, an. 1 ot 3OKNCAOINKN Ha napuyHu cpeacTBa,
HabpaHu 4pe3 nybnMyHO npegnaraHe Ha [AsnoBe, KOETO Ce OCbLUECTBABA Ha MpuHUMNa Ha
pasnpegeneHne Ha pucka, OT ynpaBnsaBaLlo OPYXeCTBO.

®oHABT ce opraHu3Mpa v ynpaensea OT ynpasnssallo Apyxectso ,Exkcnat AceT MeHMOXMBbHT

EAL.

YnpaBnsiBawoTo APYXECTBO NpuUTeXaBa paspeLleHne 3a opraHuanpaHe u ynpaeneHme Ha PoHaa,
nanageHo ot Komncusata 3a omHaHCOB Haa3op, oT 4 sHyapu 2018 r. ®oHABT € OpraHn3npaH B MbJHO
CbOTBETCTBME C eBponenckuTe ampektmeu 3a UCITS.

Mpe3 oTyeTHMA Nepuon HAMa OencTBusA B obnactrta Ha Hay4HO-M3cregoBaTternickata M pasBoiiHa
penHoct. ,Ekcnat CnoseHns CBU TOIN KOCUTC BTO* Hama knoHoBe.

®PoHOBLT e nacvBeH GOpcoOBO TbpryBaH (QOHA, KOWTO crneaBa MoAena Ha MbiHO (PU3NYECKO
pennukMpaHe Ha nHaekca SBI TOP Ha doHpoBa bopca JiobnsHa. PernctpypaH € 3a TbproBus Ha
Bbvnrapcka poHgoBa 6opca, Ha Frankfurt Stock Exchange (XETRA), ¢ 6opcoB kog SLQX kakTo u
Ha Ljubljana Stock Exchange.

3a ga nocturHe Bb3MOXHO Han-BUCOKa Kopenauusi ¢ npeactaBsaHeTo Ha PedepeHTHus uHAekc,
®oHOBT MHBECTUPA OCHOBHO B KOLIHMUA OT GanaHCOBM akTMBW, CbCTOSLLU Ce€ OT aKuuUTe Ha
KomnaHumnTe B PedepeHTHMs nnaekc. Kato doHg 3a anpektHa pennukaums ,Ekcnat CnoseHnsa CbU
TOIN KOCUTC BT moxe oa He nHBECTUPA BbB BCAKa KOMMNaHnA oT PedepeHTHUS nHaekc unm ga
He MHBeCTUpa C TOYHOTO Terfno Ha CboTBEeTHaTa KoMnaHusa B PedepeHTHUs ungekc. NocturaHeTo
Ha uenute Ha doHaa Aa pennuknpa AUpekTHo PedepeHTHNS nHaeke, 3aBucu ot MHBECTULMOHHUTE
orpaHuyeHusi, kouto doHabT TpsbBa Aa cna3Ba M OT OCODEHOCTUTE Ha Mnasapa, BKIHYMTENHO
NMKBUOHOCTTA Ha no3uuunte ot PedepeHTHMS MHOEKC.

HeTHaTa CTOMHOCT Ha akTMBUTE (YMCTOTO MMyLLECTBO) Ha PoHaa He Moxe faa 6bae no-manka ot 100
000 neBa cbrnacHo un. 82 a, an.1 ot Hapenba 44/2011 r. 3a nsnckBaHUsATa KbM AEWHOCTTA Ha
KONEeKTUBHUTE MHBECTULIMOHHU CXeMW, ynpaBndaBalluTe gpyxecrtsa, HauMoHaNHUTE MHBECTULUMOHHN
doHOoBe M nuuaTa, ynpasnsasallm antepHaTUBHU UHBECTULMOHHY (DOHO0BE.
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HeTHa cToMHOCT Ha akTuBuTe Ha PoHAaa

Kbm 31.12.2022 r. obwata CTOMHOCT Ha akTuBuTe Ha ,Ekcnat Cnosenuna CBN TOIM KOCUTC BT
Bb3num3a Ha 5 702 307 nB. 3agbrkeHusTa ca 7 760 nB. HeTHaTa CTOMHOCT Ha akTuBuTe € 5 694 547
nB. bpoAT Ha ganoseTe B obpalleHne kbM kpasd Ha 2021 r. e 2 560 000 gana, a kbm Kpas Ha 2022
r. e 2600000 gana. PeanusanpaHata aHwanusmMpaHa AOXOOHOCT OT HayanoTto Ha nybnnyHoTo
npegnaraHe e 2,33%, a 3a 2022 r. e myHyc 12,39%.

PuckoB npocun

PuckoBuaT npocmn Ha bopcoBo TbpryBaHus oHA NpeacTaBrsiBa KONMYECTBOTO M BUAA PUCK, KOUTO
YnpaBnsiBaloTO APYXECTBO Noema vpe3 UHBECTMpaHe Ha akTueute Ha PoHaa, MMmanku 3a uen
pennukMpaHe Ha PedepeHTHUS MHAOEKC, KOWTO KbM AdaTtaTa Ha HacTosilMsl JoKnag € MHAEKC OT
akumm “SBI TOP”. B 1031 cMucbn, nHBecTupaHeTo B gsanose Ha ,Ekcnat Cnosernns CBU TOIN
FOCUTC BT®" e cBbp3aHO C NoemMaHe Ha BUCOK pUCK, NpeaBua dakTa, ye PecdepeHTHUSAT uHaekc e
CbCTaBeH OT aKLuuu.

Mo oTHoweHne Ha genHocTtTa cu, ,Ekcnat CnoseHns CBU TOIMN IOCUTC BTO“ e manoxeH Ha
pasnuyHn BUOOBE PUCK, OKa3Bally Bb3OeNCTBUE BbpXy HeroBuTe pedyntatu. OCHOBHUTE PUCKOBE,
KOUTO MHBECTUTOPUTE LLIE HOCAT Npu MHBEeCTUpaHe B asanose Ha BT® ,Ekcnat CnoserHnst CBU TOT
KOCUTC BT®", ca:

lNaszapeH puck

Bb3amoxHoCTTa Aa ce peanuaunpat 3arybu nopaam HeGraronpusiTHU U3MEHEHMS! B LLIEHUTE Ha LIEHHM
KHWXKa, nasapHUTE NIUXBEHM NPOLEHTW, BanyTHW KypcoBe M Apyrh. To3u nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTuBMTe Ha PoHAA, KOSITO CbLLUO Lie Bapupa B pe3ynTaT Ha NPOMeHUTe Ha
nasapHuUTe LLeHN Ha akuumMTe N ApYruTe LLEHHN KHXKa, B kouTo POHOLT € nHBecTMpan.

®uHaHcoBuTe nporHo3m Ha Ekcnat AceT MeHnoxmMbHT 3a ®oHaa oTpasasaTt pesynrtatute, KouTo
PBbKOBOACTBOTO CUYMTA 32 HaW-BEPOSATHM, Bb3 OCHOBA Ha MHGOpMaLMATa, KOSATO € HanuyHa KbM
Jartarta Ha nognnceaHe Ha HacToALMS (PUHAHCOB OTYET.

3a ga ce oueHu rbBkaBocTTa Ha doHaa cnpamo I'IO-He6J'IaI'OFIpVIFITHVI pe3yntatu, 3a n3nbJiIHEHNETO
Ha nporHosunTe bewe HanpaBeH aHaliM3 Ha 4YyBCTBUTEJIHOCTTA, 3a Aa OTpa3n cepua OT CueHapuu,
6a3mpaHM Ha OCHOBHUTE PUCKOBE 3a doHpa un nepcnekTmBuTe 3a cnag Ha MKOHOMUKaTa, B KOATO TOW
ocbllecTBsABa AeNHOCTTa CH.

MpeacraBaHeTo Ha doHAa (M3MEPEHO 4Ype3 M3MEHEeHMEeTO Ha napamMeTbpa ,HeTHa CTOMHOCT Ha
aKTMBUTE 3a efHa aKkuus unu 3a eguH gan®) ce Bnusie AMPEKTHO OT ABMXKEHMETO Ha LEHUTE Ha
hrHaHCcOBMTE MHCTPYMEHTU B noptdenna Ha ®oHga. Mo oTHOweHue Ha naHgemusata COVID-19,
Ekcnat Acet MeHnpxkmbHT EAL oT16enssa, 4ye Makap naHgemusTa ga € okasarna 3HauuTernHo
Bb3OENCTBUE BbPXY CBETOBHMTE Nasapy U UKOHOMUKU, TH HE CE CYMTa 3a OCHOBEH pUCK 3a busHeca
KbM Hactosilums MomMeHT. Ekcnat AceT MeHnmkmbHT EAL]l € BbBEen Bb3MOXHOCT 3a ANCTAHLMOHHA
paboTa 1 apyrv Mepku, 3a Aa rapaHtvipa 6e3onacHOCTTa Ha CIYXUTENNTE CU U MPOabIKaBaHETO Ha
OenHoCcTTa, AoKaTo ynpaBreHWeTo Ha pUcKa BKMNoYBa CTpec TeCToBe 3a NoTeHUManHu cueHapuu,
cBbp3aHu ¢ naHgemuata.CteneHTa, B koato COVID-19 u cBbp3aHOTO C HEro Bb3AencTBne Bbpxy
CBETOBHaTa MKOHOMMKA MOXeE [a NPOAbLITDKM A BNusie BbpXy busHeca, pesyntaTute oT AeNHOCTTa
n bMHaAHCOBOTO CbCTOsIHME Ha Ekcnat AceT MeHnmpkMbHT EAL, we 3aBucu oT 6baewm cboutus,
KOUTO Ca HecurypHu wu He MoraT pfa 6O6baar npenBuaeHun, BKIKOYMTENHO nosdBaTa W
pa3npoCcTpaHeHMeTo Ha HOBW BapuaHTu Ha Bupyca COVID-19 wn/vnu gpyrm eaHOBPEMEHHWU UMK
NpUNOKpMBAaLLN Ce MaHAEMWUM U 3OPaBHM KpU3W, HaNU4MeTo, NpMeMaHeTo M edmKacHoCTTa Ha
ObOeLm nevYeHms 1 BakCuMHK, 6baelwmte AencTBus, NpeanpueT oT ObpXKaBHM OpraHu, LeHTpanHm
OaHKM M OpyrM TpeTU CTpaHU (BKIMIOYMTENHO HOBU (PMHAHCOBWM perynauum v gpyru perynaTopHu
pecdopmn) B OTFOBOP Ha NaHAeMusATa, KakTo U Bb3dencTBueTo Ha naHaemusata COVID-19 Bbpxy
NPOAYKTUTE, KNUEHTUTe, AoCTaBununTe U cnyxutenute Ha Ekcnat Acet MeHunpxkmbHT EAL, kato
BCEKM OT Te3n hakTopy MoXe Aa U30CTpu ApYrnute puckoBe, OnmcaHmu TyK.
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ExkcmpeMHu nasapHu 08uxeHusi

MasapHaTa ueHa Ha PMHAHCOBUTE MHCTPYMEHTU, B KOUTO € nHBectupan PoHabT, MoXe Aa Bapupa
nopagu Bb3HUKHANM NPOMEHW B MKOHOMWYECKATa W NasapHaTa cpega, napuyHata nonuTuka Ha
LueHTpanHuTe 6aHkn, genoBaTta akTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOWTO onepupa EMUTEHTBT U
TbPCEHETO M NpeanaraHeTo Ha nasapa Ha LEHHW KHMKa. B onpegeneHn MOMEHTU LEHUTE Ha
asanoeseTe Ha nasapa (cdoHpgoBaTa 6opca) morat ga BapupaTt 3HauuTenHo. B cniyyam Ha ronemwu
OBWXeHus Ha VMHaekca, BKM. ronemu OHEBHW OBWXKEHMS, npeactaBaHeTo Ha PoHaa Moxe ga ce
OTKITOHW OT MHBECTULMOHHUTE cu Lenun. MNMpeoueHkaTa Ha PoHAa We Bapupa B pe3ynTtaT Ha MpoMsiHa
Ha CTOMHOCTTa Ha akTneuTe Ha ®PoHaa n PedepeHTHNA nHgekc.

Heew3moxHocm Ha Ynpasrnsieawomo dpyxxecmeo Oa ce adanmupa KbM nasapHume rnpomMeHu

doHOBbT cnefsa nacuBHa cTpaTterus, T.e. He € akTMBHO ynpasnsaBaH. CbOTBETHO YNpaBnsaBaLoTo
OPY>XEeCTBO HsIMa [a NPOMEHs CbCTaBa Ha MOpTAONUOTO, OCBEH 3a Aa cnefsa 6nmsko obliarta
poxogHocT Ha PedepeHTHMs nHgekc. PoHOLT He ce onuTBa ga ,0me” nasapa u He npegnpuema
AedaH3nBHM NO3NLMK, KOraTo NasapbT Naga Unu ce cMaTa 3a HagueHeH. CrnepgoBaTenHo cnag Ha
PedepeHTHUs MHOEKC MOXe Aa AosBefe A0 cnaj Ha CTOMHOCTTa Ha akTneBute Ha doHaa.

JlukgudeH puck

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

EmumupaHe u obpamHu U3sKyryeaHusl

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

TbpaysaHe Ha peaynupaH rnasap

He CbLleCTByBa CUTYPHOCT, 4e LWe 6boe nogabplKaHa TbproBuATa Ha gda10oBeTe Ha doHaa, unu ve
yCcnoBudTa 3a onyCckaHe 40 TbpProBuUA HAMa jia ce NpoMeHAT. OcBeH ToBa TbproBuATa Ha gAaroBeTe
Ha (*)OH,D,OBa 6opca Moxe ga 6bae npeycraHoBeHa cnopen npasuiata Ha CbOTBETHaTa 6opca
nopaan nasapHuTe yCcrioBnd h UHBECTUTOPUTE MOXKE [ia HE MOoraT Aa npodaBaTt adarnoBeTe Ch, 4o0KaTo
TbproBudaTa He Obae Bb3cTaHOBEHA.

HopmamueseH puck

MpocnektbT Ha PoHOa e M3roTBEH B CbOTBETCBME C JAEeWCTBAalUTEe 3akOHW W perynauuu.
YnpaBnsaBaLLoTo APYXKEeCTBO u/unn oHOBLT U HEroBUTE MHBECTULMOHHMW LEeNn U NONUTUKMA MoraT aa
6baaTt 3acerHatu oT 6baelm NPOMeHM B 3aKoHWUTE U perynauuute. HoBu unu moguduumpaxu
3aKOHMW, NpaBuna u perynauum B bbnrapusa nnv EBponenckms cbio3 MoraTt ga He MO3BONSAT Mnn
YyBCTBMTEMHO Ada orpaHmyaT Bb3MOXHOCTTa ®OHABLT Aa MHBECTMPa B onpedeneHn MHCTPYMEHTH.
Te CcbLLO MOXe Aa Bb3NpenaTcTBaT CKIIOYBAHETO Ha A4OrOBOPU C onpeaernieHn TpeTu cTpaHu. Tosa
MOXe Ada yBpeau crnocobHocTTa Ha PoHAa Aa M3MbIHABA CbOTBETHUTE WMHBECTULMOHHW Lenu u
NONUTMKK. MI3NbITHEHNETO Ha TakMBa HOBU UMy MoanUUMpaHn 3aKoHW, Npasuna u perynaumm moxe
4a [oBede OO0 yBeENMYEHVWE Ha BCUMYKM MMM HAKOM pas3xoan Ha doHga M MoXe ga Hamnoxw
npecTpyktypupaHe Ha PoHpa, C Len cnasBaHeTo Ha HOBWTE npasuna. TakoBa eBeHTyarnHo
NPecTpyKTyp1paHe MOXe Ja BKIHOYBa pa3xoam 3a NpecTpykTypupaHe. Korato npecTpyktypupaHe He
€ Bb3MOXHO, MOXe da ce npuberHe KbM npekpataBaHe Ha PoHga. AktuBute Ha PoHaa U
PedepeHTHNs nHOEKC NoanexaT Ha MPOMSIHA B 3aKOHU UMK perynaumm n/unm takasa npoMsiHa Moxe
[Aa ce 0Tpa3sun Ha CTOMHOCTTa UM W/UNWN NMMKBUAHOCTTA WM.
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OnepayuoHeH puck

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

Puck om epeuwka npu cnedsaHe Ha PeghepeHmHusi uHOeKc

CnepBaHeTo Ha PedepeHTHMA MHAEKC Ype3 MHBECTMPaHe BbB BCUYKM MO3ULMM Ha MHOEKCA MOXE
Ja Ce OKaxe CKbMOo M TPyAHO 3a u3nbiiHeHue. [lopTdonno MeHWIKbpbT MOXE Aa W3Mon3Ba
ONTMMU3ALNOHHU TEXHUKM KaTo CeNekuus Ha OTAENHM No3numMmn oT VIHaekca B NponopLmm, KouTo ce
pasnuyaBat OT Te3nm B MHAekca. Ynotpebata Ha TakMBa ONTMMWU3ALUMOHHU TEXHMKM MOXe [a
yBENUYM rpelukaTa npu crefBaHe W fga foeBede OO pas3nuyHo npeactaBsHe Ha doHpa cnpsiMo
MHpekca. Cblo Taka CbLeCTBYBalUM OrpaHuMyeHuss no vnv 6baeliM npoMeHuM B 3aKOHa W
perynauuute Ha bBbopcoBo TbpryBaHuss pOHA MO OTHOLIEHWE Ha, HO He camo, CbCTaBa,
KOHLIEHTpauusaTa M HavyMHa Ha OLUEHKa Ha akTMBUTE MoraTt A0 AoBedaT A0 HEBBL3MOXHOCTTa Ha
doHpa ga pennukupa nHaekca HanbnHo. Chlyo Taka 6GopcoBoO ThbpryBaHUTe POHAOBE Ha nasapw,
XapakTepusnpalim ce C HUCKA NMKBUOHOCT, Ca U3MOXEHM Ha MO-rofisiM pUCK OT rpeLlka npu cnegsaqHe
Ha MHOEKC.

PegepeHmeH uHOeKc

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

CucmemHu puckose

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

Puckoee 3a ycmotivueocmma

PunckoBeTe 3a yCTONUMBOCTTa NPEeACTaBnsABaT CbOMTUS UMW YCINOBKS OT €KONMOMMYHO, COLMarnHo unm
YyNpaBfieHCKO €CTECTBO, KOWTO, ako HacTbNAT, MOXe [Aa WMMaT CbLIECTBEHO OTpULATENHO
Bb3eNCTBME BbPXY CTOMHOCTTa Ha mMHBecTMumute. B nanbnHeHme Ha un. 3 ot PernameHT (EC)
2019/2088 ppyxecTBOTO € MPWENo M npunara MONUTUKA 3a WHTErpupaHeTo Ha puckoBeTe 3a
YCTOMYMBOCTTA B NPOLECUTE HA B3EMAHETO HA MHBECTULMOHHUTE PELLEHNS 3@ BCUYKM YNpaBnsiBaHu
OT OPYXeCTBOTO NPeAnpuATUS 3a KOMEKTMBHO MHBECTUpaHe, B T.4. 1 3a PoHaga. OcHOBEH NpuHLUMN
Ha nonuTMKaTa 3a MHTEerpupaHeTo Ha pPUCKOBETE 3a YCTOMYMBOCTTA B MPOLIECUTE Ha B3EMaHETO Ha
WMHBECTULIMOHHUTE peLLeHns € NOCTUIraHeTO Ha MakcuManHa duHaHcoBaTa Bb3BPbLLAEMOCT Ha
nHeectuummute. fokonkoto ®oHAbT obayve e NacMBHO ynpaBnsABaH U cnefBa MHAEKCa Mo HadvHa,
npeasugeH B lNpaBunaTta My, MHTErpYpaHeTO Ha PUCKOBETE 3a YCTOMYMBOCTTA NpW npouecuTe Ha
B3EMaHe Ha MHBECTULIMOHHW PELLeHNs OT CTpaHa Ha YNpaBnsiBaLlOTO APYKECTBO € HENPUMOXUMO
3a To3u (poHa,.

Mosuwasaluyu ce NUXEEHU NPOUEHMU U PUCK OM peuecust

I'Ipe3 U3MUHannUTe roauHn umalle npoabiPKUTENHU nepuogn Ha UCTOPUYECKU HUCKU JNUXBEHU
NPOLUEHTU, KOETO ce NPpoOMeHU Npe3 n3aMmnHanaTta rognHa, Korato HAKoOuU LeHTpanHu ©aHKM B CBETOBEH
Mawab 3anoyHaxa ga yBennyasar. Hanocneabk cBeTOBHUTE nasapu npexmBaxa 3Ha4dnTesHa
BONMATUTHOCT CbC 3HAYUTEJTHU CNagoBe KakTo Ha nas3apute Ha obnuraumm, Taka u Ha nasapute Ha
akumn. OcBeH ToBa LUeHTparnHuTe GaHKkM No ceBeTa NOBMLIMXA JINXBEHUTE npoueHTn B onnut Aa
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orpaHunyaTt HapacTtBawaTta umHdnauusa. busHecobt Ha Ekcnat Acet MeHuopkmbHT EAL ce Bnusie
NPSKO N KOCBEHO OT NPOMEHUTE B rnobanH1uTe NMXBeHU NPOLIEHTH.

NpomeHnTe B NMNXBEHUTE NPOLEHTM MOraT Aa NoBIMSAAT HA CTOMHOCTTA Ha LIEHHUTE KHMXKA, B KOUTO
WHBECTMPME, KOETO MOXe [a ce O0Tpa3u Ha CTOMHOCTTAa Ha ynpaBnsBaHuTe akTnem oT Ekcnat Acet
MenuopxmbHT EALl M Ha nNpuxoauTe Ha ApyXecTBOTO. 3a Aa ynpasnsBa To3n puck, Ekcnat Acet
MeHnokmbHT EALL n3nonsBa HAKOMKO CTpaTerMu, Kato MHBECTUPaHE B LIEHHU KHMXKa C MO-KpaTbk
nagex v nogabpxaHe Ha gmeepcudmumpad noptdgenn. OcBeH ToBa C LieN ynpaBlieHne Ha pucka,
Exkcnat AceT MeHnmpxkmbHT EALl noarotBa cTpec TecTtoBe Ha nopTdennute 3a noTeHuuanHu
CLieHapum c ABWKEHNETO B JIMXBEHUTE MPOLIEHTH.

HawwsaTt 6maHec ce BNusie OT HAUMOHAmNHWUTE Y CBETOBHWUTE MKOHOMMUYECKU YCIOBKS, KOUTO MoraT Aa
ce NPOMEHAT BHe3arnHo, KakTo U OT Bb3NpUATMATA 3a Te3n yCrnoBus 1 ObaelimTe MKOHOMUYECKN
NepcrneKkTUBM, KaTo HaNpUMep onaceHnsiTa 3a NoTeHUManHa peuecus. AKO ce pa3BuSAT PeLLeCUOHHN
MKOHOMWYECKMN YCIOBUSI, TE€ BEPOSITHO L& UMAT HeraTMBHO Bb3OENCTBME BbPXY LENNs CEKTOp Ha
dmHaHCOBMTE YCMyru, BKIIOYMTENHO M BbPXY Hac. [NpomMeHuMTe B MO-LUMPOKUTE WMKOHOMWYECKM
yCrnoBuWs He ca NpeaBuanMY 1 He MoraT Aa 6baaT KOHTponupaHu. HeraTuBHM nocneauum 3a Hawms
6u3Hec MoraTt Ja Bb3HWKHAT OT HUCKM HMBA UMK cnaj Ha MKOHOMWYECKUS! pacTex, HamansiBaHe Ha
WHBECTULMUTE B YaCTEH U PUCKOB Kanutars, NPOMEHW B PasxoauTe Ha KIMEHTUTE, orpaHnYeHunst Ha
HanuyHOCTTa WM yBeNnuW4yaBaHe Ha pasxoauTe MO KpeauTuTe U kanutana, HamansiBaHe Ha
ny6nnyHUTE KanMTanoBu MHBECTULMW, BUCOKU HUBA Ha MHnaLmMs, HECUTYPHOCT MO OTHOLLEHUE Ha
cuckanHuTe, Napu4yHUTE U MONUTUYECKATE BBMNPOCK, NOBULLIABAHE HAa pedepeHTHUTE NUXBEHM
MPOLIEHTW.

Botinama e YkpaliHa

[eononuTuMyecknTe BBNPOCK, BKMOYMTENHO BOMHATa B YKpanHa, KakTo M HanpexeHneto B
annnomaTtnyeckuTe OTHoweHus, 3acarawm CALL n gpyr gbpxaBu, M OrpaHUYEHUsITA BbPXY
MeXayHapoaHaTa TbproBusi, MoraT [a okKaxaT BMuMsiHMe BbpXy CTabunmHOCTTa Ha (uHaHcoBuTe
nasapu u cBeToBHaTa MKOHOMUKA. [[€0NONUTUYECKOTO HanpexeHne, KaTo TbProBCKWM CNoOpoBe Unu
nonuMTuyecka HecTabuITHOCT, MOXe [a MOBMMse Ha CTOMHOCTTa Ha MHBECTMUUNTE N Aa foBeAe A0
noBuLLEHa NasapHa BonaTuUnHocT. lNpoabmkaBawmaT KOHQAMKT mexay Pycua n YkpainHa, KonTo
UMa noTeHUMana ga Hapyllu CBETOBHUTE Masapu U fa NoBnuvsie Ha pesyntaTtute Ha onpeaeneHu
cekTopu. CTpatermmTe 3a yrnpasneHue Ha reononmtu4eckms puck, komto Excnat Acet MeHUIKMBbHT
EAL npunara BknoYBaT MOHUTOPUWHT Ha rmobanHuTe cbbuTnsa, nogabpKaHe Ha aveepcuduumnpaH
noptdenn n n3non3eBaHe Ha MHCTPYMEHTU 3a yNpaBIieHNe Ha pUCKa, KaTo Hanpuvep gepusati.

Puckoe npocburn u ynpaerneHue Ha pucka

PuckoBuaT npodun Ha hoHAa MOxe da ce NpoMeHst camo ¢ ogobpeHune Ha Komucuns 3a domHaHCoB
Haasop, oTpaseHo B [Mpocnekta u [NpasBunata Ha doHaa. PuckoBuaT npodun Ha doHaa npes
OTYETHMA nepuog He e npomeHsiH. OCHOBHUTE pUCKOBE, CBbp3aHM C denHocTTa Ha PoHaa, ca
nogpobHo onucanu B [Npocnekta, nybrnvkyBaH Ha WHTEpPHET CTpaHuuata Ha YnpasnsasalloTo
ApyxectBo. PbKoBOACTBOTO He o4akBa [Opyr TWUM PUCKOBE UMW HECUTYPHOCTU, PasfiM4yHu OT
npeacraBeHuTe B NpocnekTa, Aa okaxaT BrsHue Bbpxy AenHocTTa Ha PoHaa.
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Cmpykmypa u npouyeHmMHo cCbomHoweHuUe Ha OCHO8HUMe nokazamesiu 3a deliHocmma

Cmpykmypa Ha akmusume u nacusume

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

AkTneu Kbm 31.12.2022 . % Kbm 31.12.2021 r. %

MapunyHu cpencrea 878 829 15,41% 183 689 2,87%
Akummn 4 823 478 84,59% 6224924 | 97,13%
O6wWo akTMBMK 5702 307 100,00% 6 408 613 | 100,00%

O6bwumaT pasmep Ha 3agbikeHuaTa Ha PoHOoa kbM kpas Ha 2022 roguHa € 7 760 neBa, KOUTO
npencraBnsaBar 3agbikeHns kbm baHkaTa genosutap (B) n kem YnpasnsasawoTo gpyxectso (Y[).

Macueu Kbm 31.12.2022 r. % Kbm 31.12.2021 r. %
3agbkeHne kbM B[ 2871 0,06% 3506 0,05%
3aabmkeHne kbm Y[ 4 889 0,09% 5327 0,09%
CTonHOoCT Ha 7 760 0,14% 8 833 0,14%
3aabIkKeHuaTa

O6Lwo nacMeu n 5702 307 100,00% 6 408 613 | 100,00%
co6CcTBeH KanuTan

3agbnkeHnsaTa kbM baHkata geno3utap UM KbM YNpaBnsiBallOTO APYXECTBO Ce HayucnsieaT
eXxefHeBHOo, cbrnacHo lNpaBunara 3a oueHka Ha nopTdenna Ha PoHaa, kouTo ca ogobpeHn oT KOH.

Pesynmamu om deliHocmma

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

Pa3xopu 3a nenHoctTa / Bug 2022 % 2021 %
pa3xon

OTpuuaTtenHu pasnuku ot 1020 940 86,91% 20990 | 10,31%
onepauun 1 npeoLeHka ¢

PUHAHCOBW aKTUBU

Pasxoau, cBbp3aHu ¢ BanyTHU 73 0,01% 454 0,22%
onepauun

Opyrvn ouHaHcoBK pasxoaum 105 610 8,99% 128 984 | 63,39%
Pa3xoau 3a BbHLUHK yCnyru 48 080 4,09% 53064 | 26,08%
O6wo pa3xoau 1174703 100,00% 203 492 | 100,00%

Vi
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anXOﬂ,MTe OT AenHocTTa Ha ®oHAa ca npeacraBeHn B crnegHarta Tabnuua:

Mpuxogm ot genHoctTa / Bug 2022 % 2021 %
npuxon

Mpunxoan oT AMBMOEHTMN 355 443 92,81% 326 781 12,59%
MonoxuTtenHun pasnuku ot 4 0,00% 2268470 | 87,41%

onepauunn n npeoueHkKka Ha
Cbl/IHaHCOBVI aKTnBun

Mpuxoan, cBbP3aHn C BanyTHA 27 531 7,19%
onepauun
O6wo npuxoam 382 978 100,00% 2595 251 | 100,00%

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

2022 2021
Mpuxogu 382 978 2595 251
Pasxogu 1174703 203 492
HeTteH pesynTar (791 725) 2391 759

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

KaTo konekTMBHa MHBECTULMOHHA cxeMa ®POHOBLT HE MOXE Aa U3BBLPLUBA 1 HE € N3BbpPLUBAI CAENKM
CbC CBbp3aHu nnua, cbobpasHo orpaHnyeHnsaTa Ha 3OAKNCOMKN.

PoHABLT He € M3BbpLUBal peno caesikm npe3 oT4ETHNUA nepunoa.

OcHoBeH akumoHep Ha Y[ ,Ekcnat AceT MeHngxkmbHT EALL e ,Ekcnat Kanutan® ALl. MNMpe3 ot4eTHMs
nepuog HaMa NpoMsiHa B cbCcTaBa Ha CbBeTa Ha AMPEKTOpUTE Ha YNpaBnsiBaLLoTO APYXXECTBO.

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

Hanven lNMeHoB [loH4eB — N3nbnHUTENEH OUPEKTOP

Hwukonan Bacunes Bacunes — ManbnHUTEnNeH anpekTop

Hwukona CumeoHoB AHkoB — MNpeacenaten Ha C

KoHctaHTuHa Qumutposa MNeprenosa-Okonuicka — YneH Ha CO

Hatanua AHToHoBa TogopoBa — uneH Ha CL.

Mpe3 oTyeTHUA nepuog — Ha 02.09.2022 rognHa e n3BbPLLEHO 3anuyaBaHe Ha HaTanua AHTOHOBa
TopopoBa kaTo 4neH Ha CbBeTa Ha AnpekTopute. 3a HOB 4neH e nsbpaxa Mopus MapTuHoBa
Hwvkonoea, BnucaHo B Tbproeckusa peructbp Ha 10. 01.2023 roguHa.

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

Hanven MNMeHoB [loH4eB — N3nbnHUTENEH OUpPEKTOp

Hwukonan Bacunee Bacunes — MIanbnHUTENeH aNpekTop

Hwukona CumeoHoB AHkoB — MNpeacenaten Ha C

KoHctaHTuHa OQumutposa lMNMeprenosa-Okonuicka — YneH Ha CL.

Vii
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MaHgatsT Ha CbBeTa Ha gupektopute e 0o 04.03.2026 roguHa.

HpyxecTtBoTO ce npeactasnsea ot daHunen MNeHos [JoHyeB n Hukonan Bacunes Bacunes —
3aegHo.

CnegHata nHdopMaumsi, M3nckyema cbriacHo 4. 39 ot 3akoH 3a CYETOBOACTBOTO, € HEMPUIoX1Mma
3a GOPCOBO TbpryBaH YOHA:

6baeLo pa3suTMe Ha NPeanpuUsATMETO

MHdopMaunda No peaa Ha un. 247 oT TbproBCKNSA 3aKOH

JencTteuaTa B obnacTtTa Ha HayvyHou3cnegoBaTenckara, pa3soviHaTa AeNHOCT U ekornornara
MHdopmMauuma 3a NnpngobreaHe Ha COBCTBEHM aKLmm

nnaHmpaHa cTonaHcka NonuTyKa npes crnesallaTta rogvHa

OYaKBaHW MHBECTULIMM U pa3BUTUE Ha NepcoHana

OYaKBaAHUAT A0X0 OT MHBECTULMU U pa3BUTUE HA OPY>KECTBOTO

NpeacTosWM cOeNK/ OT CbLLECTBEHO 3HAYeHNe 3a AEeVHOCTTa Ha OPYKECTBOTO

KIMOHOBE Ha NpeanpusaTUeTo

OoHOBT He OTroBaps Ha M3MUCKBaHWUSATa Ha un. 41 ot 3akoHa 3a C4eTOBOACTBOTO U HE €
3abIDKEH Aa npefocTass HedhMHAHCOBA Aeknapauns.

UHpopmayuss 3a sucsawu cblebHu, adMuHucmpamueHu usu apbumpaxHu npou3sodcmsa,
Kacaewu 3a0b/mKeHUs Unu 83eMaHUus!

PbkoBOACTBOTO HAMa MHbOpMaLUA 3a CbLLECTBYBAHETO Ha NOAOOHN B3eMaHus Unu 3agbimkeHus.
Cwbumus cned 0amama Ha om4yemHusi nepuood

Hama cbbutua cneq gatata Ha OTYETHUS Nepuop, W3UCKBALLM KOPEKUMU UMW OroBecTsBaHe B
roguwHUa couHaHcoB oTyeT Ha PoHaa, KOMTO ca ce CIyyYunu 3a nepuofa OT OTYyeTHaTa gaTta Ao
fAaTaTa, Korato TOo3u (PMHAHCOB OTYET e oaobpeH 3a magaBaHe oT CbBeTa Ha OUPEKTOpUTE Ha
YnpaBnaBawoTo ApYKeCTBO.

viii
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NoguweH goknaa 3a AeVHOCTTa Ha
BopcoBo TbpryBaH ¢oHA
Ekcnat CnoBenusa CBU TOMN KOCUTC BT
3a nepuoaa, saBbpuiBaly Ha 31 aekemBpu 2022
(npoabnkeHue)

Lloknad 3a epewka om crnedsaHe cbobpasHo 4. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 e. 3a
usuckeaHusima KbM OeliHocmima Ha KOJIeKmueHUme UHBECMUUUOHHU CXeMu, yrpaesssawjume
Opy»ecmea, HauuoHasIHuUme UH8eCcmuyuUoHHU ¢hoHO08e U Jluyama, yrpassnsieauu anmepHamueHU
UHBEeCMUUUOHHU ¢hoHAoee.

ISIN Ume Ha GopcoBo TLPryBaH OHA  QyakeaHa rpewka PeanuaupaHa rpeLuka
OT crieaBaHe 3a OT crieaBaHe KbM
2023r. 31.12.2022'r.

BGSLOBI02187 Expat Slovenia SBI TOP UCITS 1o 10% 2.79%*

ETF
ISIN WUme Ha 6opcoBo [oxoaHocT Ha [oxoaHoCT Ha Pasnuka npu
TLprysaH ¢oHa BT® 2022 r. MHOeKc 3a 2022  criegeHe 3a 2022
r. r.
BGSLOBI02187 Expat Slovenia SBI (12.39%) (11.55)% (0.84%)

TOP UCITS ETF

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

3a 2023 r. oyakBaMe rpelukata oT cnegpaHe ga He Hagxsbpns 10% c ormea Ha orpaHudeHaTa
ncTopusi Ha Tbproeusi ¢ 6opcoBO TbpryBaHW ¢hoHOOBE Ha ObMArapckusi nasap, CbOTBETHO M Ha
6opcoBo TbpryeaH oHa ,Expat Slovenia SBI TOP UCITS ETF*.

lpewkata OT cnegBaHe € BoOnaTUNHOCTTa (M3MEpeHa 4pe3 aHyanusanpaHoTo CTaHOAPTHO
OTKITOHEHME) Ha pa3nukaTa Mexagy roguHata goXoaHocT Ha PoHaa v rogmwiHaTa JOXOLHOCT Ha
camus MHpekce. MNMo-Hucka rpellka oT cnegpaHe o3Havasa no-6nusko cneaesaHe Ha MHaekca. ToBa
He e CbLIOTO KaToO pa3nuka npu crnegeHeTo, KOSATO € NPOoCTO pasnukaTa mexgy AOXOOHOCTTa Ha
doHga n Ta3u Ha PedepeHTHNst MHOEKC 3a onNpeaeneH nepuog oT Bpeme. Pasnvkarta npu crnegeHeTo
nokasea C Komfko npoueHta ®PoHObLT ce e npegcTtaBun no-gobpe vnu no-3ne ot MHaekca, gokato
rpewkaTa OT crieeHe MoKa3Ba MOCTOSHCTBOTO B pasnukata B NpeAcTtaBaAHETo Ha PoHaa u
PedepeHTHMA nHaekc.

Jara: 21.03.2023 .

o NI KOLAY Digitally signed by
Hukonai Bacunes VASSILEV  vasaiev

MN3MbIHUTENEH OMPEKTOP  VASSILEY — oe200ss)

Daniel Digitally signed

by Daniel Penov
Oanven [JoH4es Penov  Donchev
M3mbnHuTEeneH aupekTop Donchev 10413 20300
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AEKINAPALIUA 3A KOPINOPATUBHO YINPABJIEHUE

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

O6wu nonoxeHus

Ekcnat CnoseHua CBN TOI KOCUTC BT (Ponaa) e nacuBHO ynpaensBaH (oHA 1 ce npuabpxka
KbM MeToAa Ha MbSHO hM3nYecKko pennukmpaHe Ha niaekca SBI TOP. PernctpupaH e 3a Tbprosus
Ha bbnrapcka doHgoBa Gopca u Frankfurt Stock Exchange (XETRA) c¢ 6opcoB kog SLQX.
HeriHocTTa Ha PoHAa obxBalla n3gaBaHe u npogaxba Ha OAnoBe, NpefocTaBsLLM eQHaKBN NpaBa
Ha TexHWTe npuTexatenu. bpoat ganose Ha PoHaa ce NpoMeHA B 3aBUCMMOCT OT obema
n3BbpLUEHN Npodaxou n obpaTHo uakynysaHe Ha asnose. CbrnacHo JonbnHUTENHUTE pasnopenou
Ha 3akoHa 3a CYETOBOACTBOTO Ce ABsBa NpeanpuaTne oT obLecTBeH nHTepec. B ToBa cu kayecTBo
doHpa npeacTaBda HacTodALaTa Aeknapauus 3a KopnopaTUBHO yrpaBreHue KaTto 4acT OT rogulliHaTa
PuHaHCcoBa OTYETHOCT

doHpa ce opraHmsmpa 1 ynpaenssa oT Ynpasnasallo apyxectso Exkcnat Acet MeHnmpkmbHT EALL
(YL). Mpu ynpaeneHueTo Ha ¢oHaa ce cnaseaT [lpocnekTta u BCMYkM npaBuna Ha doHAaa, KakTo U
BCWMYKM Npasuna, NonvTuKM 1 BbTPELHn pasnopendbu Ha Y[, kakto n Kogekca 3a kopnopaTuUBHO
ynpaBneHne opgobpeH ot npeacepatens Ha KO®H. ®doHga He nputexaBa cobcTBeHM
aAMVHUCTPaTUBHW, yNpaBUTENHU N HaA30pHN opraHn. PoHaa e pernctpupaH B Peructbp byncrar
KbM AreHuusaTa no BnucBaHusTa ¢ byncrat kog 177241132. AgpecbT Ha ynpasneHne Ha ®oHaa n
YnpaBnsiBawoTo apyxecTteo e Codwms, MK 1000, yn. ,leopru C. PakoBcku® 96A.

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

o KoHmpornHa cpeda obxBalla cnegHUTe enemMeHTn — opraHu3aunoHHa CTPYKTypa, Bb3naraHe
Ha MPaBOMOLLUMA W OTFOBOPHOCTW, aHraXMMeEHTU Ha nuuaTa, HaToBapeHu C oOWoTo
yrnpaBneHne, aHraXkXMMeHT 3a KOMNETEHTHOCT, NOSIMTUKM N MPAKTUKN, CBbP3aHU C YOBELLKUTE
pecypcu, hmnnocodust n onepaTUBEH CTUI HA PbKOBOACTBO, LLEHHOCTU M €TUYHO NMOBEAEHUNE

e OueHka Ha puckoeeme — [lpu ynpaBneHveTo Ha PoHOa YNpaBnsBaWOTO APYXKECTBO
M3non3ea CTPOoro onpeaeneHn nMMnTy, onucanu B Npasunarta u lNpocnekta Ha oHaa

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

o KoHmposnHu deliHocmu — OCbLLEeCTBABAHETO Ha e(PeKTMBEH KOHTPOIT BbPXY M3rOTBAHETO Ha
huHaHcoBM oT4eTM Ha PoHAA, € eaUH OT NMPUOPUTETUTE HA PbKOBOACTBOTO Ha Y[.

o Tekywo HabnrodeHue Ha KOHMpoaume — Ha HMBO ynpaBnsaBaLlo OpY>XeCTBO € 060cobeH
oTgen BbTpelueH KOHTpoOn M HOpMaTUBHO CbOTBETCTBME, KOMTO OCBLUECTBABA Npernean Ha
OENHOCTTa, TEeKYLM U NEePUOANYHN Nperneamn Ha cuctemaTa u npouecute. lNpoBepkute oT
CTpaHa Ha BbBTPELHUSA KOHTPON Ca HacOYeHUW KbM YCTAHOBSIBAHE CMas3BaHETO Ha
3aKOHOBMWTE M BbTPELLHW MpaBuria u npoueaypu.

UHdopmauumsa no uneH 10, naparpadc 1, oyksu "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 UHgopmayus rno 6. 8) - 3Ha4YUMU MPEKU UTU KOCBEHU aKUUOHEPHU y4acmusi (8KITHOYUMESTHO

KOCBEHU aKUUOHePHU ydacmusi Ype3 nupamudanHu CmpyKmypu U KpbCMocaHu aKkUyUuOHEPHU
y4dacmusi) no cMucbiia Ha dYreH 85 om Jupekmusa 2001/34/EQ:
Mpe3 otyeTHus nepvog PoHOa He e norfydvyaBan yBEAOMIMEHUS 3a MpugodbutTn wnu
npogageHy Npsiko UK Ypes nocpegHnLn ASrnoBe, OTroBapsiLM Ha KpUTepmumTe NOCOYEHUN B
un. 89, nap. 1 ot Aupektnea 2001/34/EO, cBbp3aHn C NPOMEHN B NpUTEXaBaHW nNpasa Ha
rnac.
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UHbopmayus o 6. ) - npumexamenume Ha 8CUYKU UEHHU KHUXa CbC crieyuarnHu rnpasa
Ha KOHMpOJs U onucaHue Ha me3u rpasa — Hama akumoHepu CbC cneumanty KOHTPOITHN
npaea.

UHgbopmayusi no 6. e) - 8CUYKU O2paHUYeHUs 8bpXy Mpasama Ha ariac, Kamo Hanpumep
o2paHuyeHUsi 8bPXy fpagama Ha a2f1ac Ha rpumexamesiume Ha onpedesneH MpoueHm uniu
6poli 2nacoee, KpaliHu CPOKO8e 3a ynpakHsieaHe Ha rpasama Ha anac unu cucmemu,
nocpedcmeomM KOUumo 4pe3 CbmpyOHUYecmeo ¢ Opyxkecmeomo ¢huHaHcosume rnpasa,
npedocmaeeHu Ha UeHHUMEe KHuUXa, ca omoefieHU om rnpumexagaHemo Ha UeHHUme
KHWXa - HAma orpaHnyeHns Bbpxy NpaBaTta Ha rfac Bbpxy AsJioBe.

Ungpopmayus no 6. 3) - npasunama, ¢ KOUmo ce peaynupa HasHadYagaHemo usnu cMsHama
Ha 4/ieHo8e Ha cbeema U 8HacsHemo Ha U3MEeHEeHUs 8 y4YpedumeriHusi 002080p

doHaa Hama cobCTBEHU ynpaBuTenHn opraHn. PoOHABLT € opraHM3vpaH 1 ynpasnsasaH ot Y[
Ekcnat AceT MEHUIDKMBHT.

Ungpopmayusa no 6. u) - npasomowussima Ha 4YreHogeeme Ha cbeema, U 0-CcrieyuanHo
npasomo Oa ce emumupam unu U3Kynysam obpamHo akuyuu.

®oHOBbM MoXxe Oa u3ddaea u u3Kyriyea obpamHo Osiiose Ha exedHeeHa 6a3a CbariacHo
lpasunama u lNpocnekma.

Jara: 21.03.2023 .

N | KO LAY Digitally signed by

Hukonai Bacunes VASSILEV  vasaiey
N3NMbnHuTEneH QUPEKTOP  VASSILEV  oussrores
Da niel Digitally signed by
Daniel P v
,D,aHI/IeJ'I ﬂqueB Penov Dz:cehefno
N3nbnHuTeneH aAnpekTop Donchev  Toasas sos00
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expatcapital

Exkcnam CnoeeHusi CBU TOIN OCUTC BT

FoduweH ¢puHaHcoe omy4em

3a 2oduHama, 3aebpuwieauja Ha 31.12.2022 e.

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

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

dmHaHcoBata 2022 T.

06wy pasmep Ha | MNocTosAHHYM MpomeHnueu Bpown
Bb3HarpaxgeHudarta 3a | Bb3HarpaxaeHus Bb3HarpaxxgeHua nonyyarenun

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

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

KaTeropuu cnyxuTenu

Cyma Ha Bb3HarpaxaeHunAata

i UneHoBe Ha CbBeTa Ha [lupeKkTopuTte 1 Criyxmtenu
Ha PbKOBOAHWN APBXHOCTM

1143 519 ns..

ii Cnyxutenu, 4uATO [AENWHOCT € CBbp3aHa C
noemaHe Ha p1UCKoBe

iii Cnyxutenu, nsnbnHABaLmM KOHTPOHU hyHKUMK

98 470 ns..

iv Opyrn cnyxutenu, 4MmMTO Bb3HarpaxaeHus ca
CbU3MEPUMM c Bb3HarpaxgeHusita Ha
CMYXWUTeNuTe No TOYKM i) U ii) N YMTO AENHOCTU
oKasBaT BIUSHME BbPXY PUCKOBUSA Mpodun Ha
.Excnat AceT MeHumpxkMbHT® EAOD w©n  Bbpxy
puyckoBMS MNpodunl Ha ynpaensBaHWTE OT Hero
KONEKTUBHUN MHBECTULMOHHN CXEMU

316 789 nB.

o6uwo

1558 778 nB.

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

Bb3HarpaxaeHusita Ha cnyxuTtenuTe no 6ykea ,6“ GuBaT NOCTOSIHHM U NPOMeHNMBY. MNpomMeHnMBUTE
Bb3HarpaxaeHus ca TPaaWUMOHHWUTE Bb3HarpaXAeHus KaTto BenMKOEHCKM M KoreaHw [oGaBkw,
TpUHageceTa 1 YeTMpUHadeceTa paboTHa 3annaTa, KakTo 1 Apyri AONbIHUTENHN Bb3HarpaxaeHus,
KOUTO ca chuKcUpaHu 1 onpedensieMy CbrTiacHO Kputepuu B TpyaoBuTe gorosopu n Kogekca Ha

TpyAa.

[MocTosAHHUTE 1 NPOMEHITNBU Bb3HArpaXKaeHus 3a pas3nnyHnTe Kateropun Cnyxxutenum ce onpenenar

KaKTo crnezsa:

3a uneHoBeTe Ha CbBeTa Ha ,D,I/IpeKTopMTe — C pelueHne Ha egHOoNTn4HUnA cobCTBEHMK Ha KanuTana;
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Exkcnam CnoeeHusi CBU TOIN OCUTC BT

ex patca pita I roduweH ¢puHaHcoe omyem

3a 2oduHama, 3aebpuwieauja Ha 31.12.2022 e.
3a BCMYKM OCTaHanu cnyxxuTtenu — ot sanbnHutenHus ampekTop.

Mpy onpenensiHe Ha MOCTOSIHHOTO Bb3HarpakaeHue ce credBa NpuHUMNa 3a KOHKYPEHTHOCT Ha
nasapa Ha Tpyda M ce cbobpassiBaT HyxauTe OT MpuBMMYaHe Ha Jobpe KBanuUUUpaHu u
afleKBaTHO 3anmnaTeHun CryX1Tenu.

4. NHpopmauumsa no un. 73, 1. 6, bykea ,r

B pesyntat oT npernegute no un. 108, an. 5 n an. 6 ot 3OKNCOMKW YL ,Ekcnat Acet
MeHngpkmbHT  EALL  KOHCTaTupa, 4Ye HAMa WU3BbPLUEHW HepegHOCTM W nonuTukata 3a
Bb3HarpaxgeHusita e cnaseHa.

5.MHdopmMaums no un. 73, T. 6, 6ykea ,o°

MonutukaTa 3a Bb3HarpaxaeHusita e paspaboTteHa ot CbBeTa Ha ANPEKTOPUTE B CbTPYAHNYECTBO
cbe CnyxxbaTa 3a BbTpeLLeH KOHTpon 1 e npueTa ¢ PeweHne Ha CbBeTa Ha AnpekTopuTte Ha ,Ekcnat
AceT MennpxmbHT” EALL oT 19.12.2016 r. [pomMeHUTe Ha nonuTukaTta ce paspaboTeaTt 1 npuemar
no cblums pea. MNMonutukaTta e nsameHeHa ¢ PeweHne Ha CbBeTa Ha aupekTopute Ha ,Ekcnart Acet
MennoxmbHT” EAL oT 15.03.2018 1., 13aMeHeHa ¢ PelueHne Ha CbBeTa Ha AnpekTopute Ha ,Ekcnat
AceT MeHnpxmbHT” EAL oT 30.09.2020 r. n uameHeHa ¢ PelweHne Ha CbBeTa Ha AMpeKTopuTe Ha
~-ExcnaTt AceT MeHnmxmbHT EAL] Ne349 o1 10.03.2021 r.

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

Jara: 21.03.2023 .

Hukonan Bacunes igitally signe
NIKOLAY piiecr

VASSILEV VASSLey
VASS' L EV Date: 2023.03.31

10:50:09 +03'00"

M3nbnHuTeneH ampekrop

Nanuen [JoHueB Daniel  Distalysoned

Pe nov Donchev
Date: 2023.03.31

MN3nbnHUTEneH anpekTop Donchev 105023 +o300
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Exkcnam CnoeeHusi CBU TOIN OCUTC BT

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2022 e.

OTueT 3a BceobxBaTHUA aoxon

3a roguHara, 3aBbplBaLla Ha 31 gekemBpu 2022

B xunsadu neesa benexka 01.01.2022 - 01.01.2021 -
31.12.2022 31.12.2021

Opyrn npuxoam 3 355 327

HeTHa 3aryba/ne4yan6a oT (pMHaHCOBU aKTUBMY,

OTYWTaHW NO crnpasennBa CTONHOCT B 6 (1021) 2247

neyan6u un 3aryom

HeTHa 3aryba/neyan6a ot BanyTHu onepauuu 28

OnepaTneHK pasxoau 4 (154) (182)

OnepartuBHa (3ary6a)/neuan6a 3a nepuoaa (792) 2392

Pasxoau 3a gaHbUn 10 - -

(3ary6a)/ neyan6a 3a nepnoaa (792) 2392

Opyr BceobxBaTeH Aoxos
O6Lwwo BceobxBaTeH Aoxop 3a nepuoaa (792) > 392

HeTeH noxop Ha aan
HeTHa neuan6a/(3ary6a) Ha aan (B nesa) 8 (0.307) 0.752

HaTta: 21.03.2023 r.

Opobpunu: CbcTaBuTen:

o Digitally signed b igitally signe
Hukonait Bacunes NIKOLAY oA vassiev TaTsiHa Nasaposa TATYANA | s oo
VASSILEV  vassiev BOZHANOVA tazarova
M3nbriHuTeneH AMPeKTop  yass) v DAEE023.03.31 "maBeH cyeToBOAMTEN LAZAROVA e a0
Daniel Digi‘tal\y signed by
[Daxnen [JoHuyeB Penov Dariel Penov
V3MbMHUTENEH OMPEKTOP  Donchev  Cos2so

durHaHCOBUAT OTHET € 0d00peH 3a m3gaBaHe ¢ peweHue Ha CbBeTa Ha AMPEKTOpUTE Ha YNpaBnsiBaLloToO
OpyxecTtBo oT 21.03.2023 r.
BenexkuTe oT cTpaHuua 18 oo ctpaHuua 41 ca HepasaenHa 4YacT OT roAMLLIHUSE (PMHAHCOB OTYET.

®PuHaHCOB OTYET, BbPXY KOWTO OAMTOPCKO ApyxecTBo ,KpecTbH BynMap — ®wuHaHcoB Ogut“ OO c
perucTpauuoHeH Homep 119 e mM3gano oguTopckM goknag ¢ gata 31 mapt 2023 r., ¢ perMcTpupaH oautop,
OTroBOpeH 3a oamTa 3apaska Lpakosa.

Digitally signed by

VELICHKA  velichka bigitally signed b
STOYANOV. STo/ANovs 3apaska OrHsiHoBa LpakoBa Zdravka T e o

MpokypucT AMARKOVA Dot 053 PervcTpupaH oputop Ognianovaigmes o

Chtrakova 130151 +0300'

Benunuka CtosiHoBa MapkoBa
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expatcapital

OTtyeT 3a (hMHAHCOBOTO CBHLCTOSAHUNE

Kbm 31.12.2022 .

B xunsdu neea

AKTNBM

MapunyHm cpencrTBa N eKBMBaNEHTU
DUHAHCOBW aKTUBW, OTYMUTAHMU MO
cnpaseaniMea CTOMHOCT B nevantu u
3arybu

O6Lo aKkTuBM

CobcTBeH KanuTan
OcHoBeH kanuTan

MpemneH peseps
HaTtpynaHu neyanbw/sarybu
O6LWwo cobcTBEH KanuTan

MacuBn

TbproBckun 1 Apyrn 3agbInkeHns
O6uwo nacueu

O6Lwwo cobcTBEH KanuTasn U nacuBeum

Jara: 21.03.2023 .

Opobpwunu:;

Hukonan Bacunes
M3nbnHuTeneH ampekrop

Daniel
Penov
Donchev

Daxnen [JoHueB
M3nbnHuTeneH ampekrop

drHaAHCOBUAT OTYET € op,06peH

NIKOLAY oigitally signed by
NIKOLA
VASS' L EV VASSILEV

Date: 2023.03.31

VASSILEV 105219 +0300

Exkcnam CnoeeHusi CBU TOIN OCUTC BT

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

Benexka Kbm Ktm
31.12.2022 31.12.2021

5 879 184
6 4 823 6 225
5702 6 409

5085 5007

(1211) (1219)

1820 2612

7 5694 6 400
9 8 9
8 9

5702 6 409

CbcTasuten:

TartsiHa llazaposa TATYANA ooy
BOZHANQV  azarova
[NaBeH CYETOBOANTEN A L AZAROVA i 1052

Digitally signed by
Daniel Penov
Donchev

Date: 2023.03.31
10:52:05 +03'00"

3a wu3gaBaHe C pelweHne Ha CbBeTta Ha ANpeKTopuTe Ha

YnpasnsBsawoTto OpyxecTtso oT 21.03.2023 r.
Benexkute ot cTpaHuua 18 go ctpaHuua 41 ca HepasferHa 4acT OT roaguWwHNS OUHAHCOB OTYeT.

®durHaHCOB OTYET, BbPXY KOMTO OAUTOPCKO ApyxecTBo ,KpecTbH BynMap — ®duHaHcos Ogut“ OO[ ¢
pernctpaumoHeH Homep 119 e nsgano oguTopckn goknag ¢ gata 31 mapt 2023 r., ¢ peructpmpaH
oauTop, OTroBOpeH 3a oauta 3gpaeka LLpakosa.

VELICHKA
Benuuka CtosiHoBa MapkoBa  ¢rovanova
Mpokypuct MARKOVA

Digitally signed by

VELCHKA STOYANOVA 3opaska OrHaHosa LlpakoBa  Zdravka d
oo PervnctpupaH oamtop Ognianova gt o
Chtrakova
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expatcapital

OTyert 3a npomMeHunTe B co6cTBeHMA KanuTan

3a roguHara, 3aBbplBalla Ha 31 gekemBpu 2022

Exkcnam CnoeeHusi CBU TOIN OCUTC BT

lroduweH ¢puHaHcoe omy4em

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2022 e.

B xunsidu nesa Benexka OcHoBeH MpemueH Meyan6u n O6wo
Kanutan pesepB 3aryom

Ha 1 anyapu 2021 . 6748 (889) 220 6079
Opyr Bceo6xBaTeH aoxon
Meyan6a 3a nepuoga - - 2 392 2 392
0O6wWwo BceobxBaTeH AoxoAa - - 2 392 2 392
BHocku oT 1 pasnpegeneHus KbM
cobcTBeHULUTE
MN3pnaBaHe Ha HOBK gsnoBe 704 74 - 778
O6paTHO n3KynyBaHe Ha OsroBe (2 445) (404) - (2 849)
O6LL0 BHOCKM OT U pa3snpeaeneHus
KbM cobcTBEeHULUTE (1741) (330) - (2071)
Ha 31 pekemBpu 2021 r. 7 5 007 (1.219) 2612 6 400
Ha 1 anyapu 2022 r. 5007 (1219) 2612 6 400
Opyr BceobxBaTeH Aoxon
3ary6a 3a nepvoga - - (792) (792)
OG0 BceobxBaTeH Aoxon, - - (792) (792)
BHockM OT M pasnpegeneHuss Kbm
cobcTBEeHULUTE
N3pnaBaHe Ha HOBK gsinoBe 1095 175 - 1270
O6paTHO 1U3KynyBaHe Ha JAnoBe (1017) (167) - (1.184)
OG0 BHOCKM OT U pa3npeneneHus
KbM cobcTBEeHULUTE 78 8 - 86
Ha 31 pekemBpu 2022 r. 7 5 085 (1211) 1820 5694

HaTta: 21.03.2023 r.

Opobpunu: CbcTaBuTen:

Hukonait Bacvnes \'\/ILKSC;:'@\(/ﬁé?}Z{&m TataHa Jlasaposa BozANOVAR

M3mbRHUTENEH UpekTop VASSILEV 105556 covi0 MmaeeH cueToBoguTen  -AZAROVA

[Oaxvien JoHues Daniel  pab s,

Penov Donchev
M3nbnHnTeneH aupexkTop Donchev ossas ose

DrHAHCOBMAT OTYET € 0J00pEH 3a n3gaBaHe C pelleHne Ha CbBeTa Ha AMpekTopuTe Ha YnpaensasalwloTo [pyxectso ot 21.03.2023 r.

BenexkuTe oT cTpaHuua 18 oo cTpaHuua 41 ca HepasgenHa 4acT OT FOAULLHMS PMHaHCOB OT4YeT.

DuHaHCOB OTYET, BbpPXY KOWTO 0anTOpCKO ApyxecTBo ,KpecTbH BynMap — duHaHco Oaut“ OO[ ¢ peructpaumoHeH Homep 119 e

13gano oauTopcky Aoknag ¢ Aarta 31 mapt 2023 r., ¢ perucTpupaH oguTop, OTroBopeH 3a oauTta 3apaska LLipakosa.

Benuuka CrosHoBa MapkoBa VELICHKA  osupssneaty 3apaska OrHsHoBsa Lpakosa
Mpokypuct STOYANOY it v s PeructpupaH ogutop
A MARKOVA #0300

Zdravka

Digitally signed by
Zdravka Ognianova

Og nia NnoOVva Chtrakova

Date: 2023.03.31

Chtrakova 1302470300
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expatcapital

OTyer 32 napuwyHuTe notouu

3a nepuopa, 3aBbpuwBaLy Ha 31 gekemBpu 2022

B xunsdu nesa

NAPUYHU NOTOLN OT ONEPATUBHA OEWHOCT

Monyyenn anBnaeHTH

MocTbnneHus, cebp3aHn ¢ PUHAHCOBU aKTUBKU, OTYUTaHN
no cnpasefnmea CTOMHOCT B nevan6u u 3arybm
MnawaHnus, cebp3aHu ¢ PUHAHCOBM aKTUBKU, OTYUTaHM NO
cnpaseanvea CTOWHOCT B nevandu u 3arybu

MnallaHns KbM KOHTpPareHTn 3a onepaTuBHa AeNHOCT
HeTHu noToum, cBbp3aHn ¢ BanyTHWU onepaumm

Opyru nnawanms 3a onepaTnBHa OeVHOCT

HeTHu napuyHu noTouu U3Non3BaHU 3a onepaTuBHa
AenHocT

MNAPUYHWN NOTOUU OT PUHAHCOBA OEMHOCT
[MocTbnneHns oT eMuTMpaHe Ha Asnose

MnawaHns npu obpaTHO U3KynyBaHe Ha Asnose
MnawaHns KbM KOHTpareHTU 3a PUHaHCOBa AENHOCT
HeTHun napnyHu notoum ot comHaHCOBa AEeNHOCT

HeTHO HamaneHue/yBenuyeHne Ha NnapuyHUTe
cpencTBa U Napu4HUTE eKBUBANEHTU

MapunyHu cpeacTBa U NapuyHM EKBUBANeHTU Ha 1 stHyapu
MapuyHu cpeacTBa M NapuvHU eKBUBaNeHTn Ha 31
OeKeMBpu

Hata: 21.03.2023 .

Opobpunu:

NIKOLAY  Digitally signed by
NIKOLAY VASSILEV
VASSILEV  vassiev
Date: 2023.03.31

VASSILEV 105423 +0300

Hwukonan Bacunes
M3nbnHUTENEH ANpeKTop

Daniel  oigitlysigned
by Daniel Penov

Penov  ponchev
Date: 2023.03.31

[aHnen [oH4yeB

M3nbnHUTENEH ANpPEKTOp

Donchev 105450 0300

Exkcnam CnoeeHusi CBU TOIN OCUTC BT

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

Bbenexka 01.01.2022 - 01.01.2021 -
31.12.2022 31.12.2021
355 327
1117 3045
(1159) (1 208)
(147) (167)
450 -
- 3)
616 1994
1172 686
(1 086) (2 757)
(1) (15)
79 (2 086)
695 (92)
184 276
5

879 184

CbcTaBuTten:

TaTtsHa JlazapoBa

TATYANA  Dgtely sgneds

ed by
TYANA BOZHANOVA

BOZHANOVA wzarova

[‘naBeH cyeToBOAMTEN

Date: 2023.03.31

LAZAROVA 105508 +0300

durHaHCOBMAT OTYET € 0J00peH 3a n3gaBaHe ¢ pelleHne Ha CbBeTa Ha AMpPEeKTopUTE Ha YnpaBnsiBawwoTo [pyxecTBo

ot 21.03.2023 1.

BenexkuTe oT cTpaHuua 18 ao cTpaHuua 41 ca HepasdenHa YacT OT roAULLHUA (PUHAHCOB OTYET.

DrHAHCOB OTYET, BbPXY KOMTO OOUTOPCKO APYXecTBO ,KpecTbH BynMap — duHaHncoB Ogut“ OO[ ¢ pervcTpaunoHeH
Homep 119 e n3gano oguMTopckM aoknag ¢ gata 31 mapt 2023 r., ¢ peructpupaH 0guMTop, OTTOBOPEH 3a oauta 3apaBka

LLipakoBa.

Bennuka CTosiHosa Mapkosa  VELICHKA
STOYANOVA markova

Date: 2023.03.31
10:58:50 +03'00"

Mpokypuct

MARKOVA

Digitally signed by
VELICHKA STOYANOVA

3apaska OrHsiHoBa LlpakoBa
PeructpupaH oaurtop

Digitally signed
Zdravka  byzdravka
. Ognianova
Ognlanova Chtrakova

Chtrakova Date:2023.03.31
13:03:12 +03'00'
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Exkcnam CnoeeHusi CBU TOIN OCUTC BT

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2022 e.

BenexXxku KbM roguLLIHUA (*)VIHaHCOB oT4yeT

1. CratyT v npeameT Ha AeMHOCT

Ekcnat CnoseHusa CBU TOIM KOCUTC BT (,PoHabT*) € 6opcoBO ThpryBaH poHA opraHmMaupaH u
ynpaBnsBaH OT YnpaBnssalwlo apyxectBo ,Ekcnat Acetr MenumpxmbHT® EAL (,YnpaBnsiBawoTto
apyxectBo®). PoHabT € pernctpupaH Ha 4 aHyapu 2018 r. B Pernctbp byncrat kem AreHumsTa no
BNMcBaHuATa Cc bynctat ko Homep 177241132. AppecbT Ha ynpaeneHne Ha dPoHaa wn
YnpaBnsBawloTo apyxectso e Codums, MK 1000, yn. ,leopru C. PakoBcku® 96A.

Ekcnat CnoseHus CBN TOIM KOCUTC BT® e nacuBHO ynpaensBaH oHO U Ce Npuabpxa KbM
MeToAa Ha MbfHO M3nYecko pennnknpaHe Ha nHgekca SBI TOP. PernctpupaH e 3a Tbproesums Ha
Bbnrapcka ¢oHgoBa 6opca n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcoB kog SLQX, KakTo 1
Ha Ljubljana Stock Exchange. [denHoctTa Ha ®oHaa obxBalwia usgasaHe u npogaxba Ha Ooanose,
npeaocTaBsLn efHaKBM NpaBa Ha TexHuTe nputexarenn. bpoat ganose Ha PoHOa ce NPOMeHs B
3aBMCMMOCT OT 06ema n3BbpLleHn Npoaaxbu n obpaTHO N3KkynysaHe Ha AANOBE.

OanoseTe Ha ®oHaa moraTt ga 6baaT 06paTHO N3KYNEHW 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

®PuHaHcoBNAT OTHeT Ha PoHAA € U3rOTBEH B CboTBETCTBME C MexayHapoaHuTe cTaHaapTy 3a
rHaHCOBO oTYMTaHe, npmetn ot EBponenckus cbuios (,MCPO, npuetn ot EC*). OTyeTHaTa pamka
»,MC®O, npuetn ot EC* no cbLiecTBO e onpegeneHaTa HauuoHarnHa cyetosogHa 6asa MCC,
npuetn ot EC, pernameHTnpaHun cbC 3akoHa 3a CHETOBOACTBOTO U AeduHMpaHn B T.8 OT Herosute
JonbnHuTtenHu pasnopenom.

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

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

(6) OencTBallo npeanpusitue

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. PekoBoacTBoTO Ha Ekcnat Acet
MeHumxkMbHT EALl € OOCTMrHano OO 3aKMOYEHMETO, Ye He € Hanvue CbLUeCTBEHa HECUrypHOCT 3a
AeviHocTTa Ha ®oHpa, KosATo 61 Morna Aa nopoan 3HaYUTENHM CbMHEHMSA OTHOCHO CMOCOBHOCTTa My Aa
NPOABLIMKN Aa PYHKUMOHMPA KaTo AEWCTBALLO MPEeanpuaTMe, U CbOTBETHO, Y€ € YMECTHO [a W3roTBM
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 MPEeAMOorioXeHETO, Ye TON e AeNCTBaLLIOo NPeanpuaTne, KOeTo npeanonara NpoAabimKkaBaHe Ha
HacTosLLaTa CTonaHcKa AeNHOCT 1 peanusnpaHe Ha akTMBUTE M ypexxaaHe Ha nacuBuUTe B HOPMarHunsa Xon
Ha HeroBata genHocT. Bbpewwmte duHaHcoBM pesdyntatn Ha PoHAa 3aBUCAT OT Mo-LuMpokara
WKOHOMMYECKa Cpefa, B KOATO TON OCBLLUECTBSBA AeNHOCTTa C.
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(B) PyHKLMOHaNHa BanyTa v BajlyTa Ha npeacTaBsAHe

[anoeeTe Ha doHOa ce nsgaBaT B €BPO, HETHATaA CTOMHOCT Ha aKTUBUTE Ha eauH ASn U LeHaTta Ha
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 npuunHa, B TO3N (PUHAHCOB OTYET HAMA OTYETEH edeKT OT BasnyTHU pasfuku,
Bb3HMKHaNM OT M3MNoN3BaHETO Ha Bbnrapckms nes kaTo BanyTa Ha npeactaBsHe. OBMEHHMNAT Kypc
e BGN 1.95583 / EUR 1.0.

(r) MpuGnuanTenHn oueHK! U NPeLeHKN

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

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

lpeueHku

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

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

POHOBLM Kamo uHeecmMuyUOHHO npednpussmue Mo cmucbsa Ha MC®0 10

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

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

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

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

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

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

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

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

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

NHdbopmaums 3a 3HauMTENHW No3ULMKM, KOUTO Ca 3acerHaT OT NpUBNU3NTENHUTE OLEHKW 1 OOMyCKaHWS
npwv NpunaraHe Ha CH4eTOBOAHUTE NOMNUTUKN, KOUTO MMAT Havi-3HauMTeNeH edeKT BbpXy CyMUTe, MPU3HaTK
B HacTosiLLMTE (HMHAHCOBM OTYETU € onucaHa B benexka 12 PnHaHCOBU MHCTPYMEHTM.

3. NMpuxogn
B xunsdu neesa 01.01.2022 - 01.01.2021 -
31.12.2022 31.12.2021
Mpuxoan oT ouBMAEHTHU 355 327
Bcuuko npuxoau 355 327
4. OnepaTtuBHM pa3xoau
B xunsidu neesa 01.01.2022 - 01.01.2021 -
31.12.2022 31.12.2021
Takcu 3a 6opcoBa perncTpauns n 6opcosu 44 51
nocpegHuum
Takcu n koMMcnoHu KbM HaHkaTa - AenosuTap 43 51
Takc N KOMUCUOHU KbM YNpaBnsBaLLoTO APYXeCTBO 60 69
Takuc n KOMMCUOHM KbM MHBECTULMOHHU NOCPESHULM 2 9
Oant 4 2
CodptyepHa nogapbxka 1 -
Bcuuko onepatMBHM pa3xoaum 154 182
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5. I'Iapwu-m cpeacTBa U eKkBuBaneHTu

B xunsdu nesa 31.12.2022 31.12.2021
Mapu B 6aHKOBU CMETKM B fieBa u BanyTa 879 184
Mapu n napnMyHn eKBUBaNeHTU 879 184
Mapwm n napnyHn ekBuBaneHT B OTyera 3a

napu4HuTe noTouu 879 184

MapnyHuTe cpenctBa Ha PoHOa ce cbxpaHsBaT B 6aHkaTa genosutap ,lOpobaHk Bwnrapus” AL.

lMpomeHu e nacueume, npousmuyauju om ¢ghuHaHcoea deliHocm

®oHABLT HAMA NPOMEHW B MacuBuTE, NPOM3TMYaLLM OT (PMHaHCOBAa OEMHOCT, B TOBA YUCIIO KaKTo
NPOMEHMU, CBbP3aHn C Napu4HK NOTOLM, Taka U Henapu4yH1 NPOMeHU, 3a roaMHaTa npuknioYyBalla Ha
31.12.2022r. n 31.12.2021r.

6. ®duUHaAHCOBM aKTUBMU, OTYMTaAHM NO cnpaBeAfiMBa CTOMHOCT B nevan6u u 3arybum
2022 2021

B xunsdu neesa

®duHaHcoeU akmueu ro crnpaeedsiuea cmoliHocm e
nevyan6ama unu 3a2ybama

KoTupaHu akumm 4 823 6 225

duHaHcoeU akmueu onpedesieHU ro crnpaeednusa
cmoliHocm 8 dpy2 eceobxeameH doxod

HekoTupanu akuum - -
KoTupaHu gbnroBu MHCTPYMEHTHU - -

O6wo ¢hMHaHCOBM aKTMBM NO cnpaBeAfiMuBa CTOMHOCT 4 823 6 225

@uHaHcosumMe akmueu o crpasednusa cmolHocm 8 revanbama unu 3agybama npu Ekcnat
CnoseHusa CbUM TOIN KOCUTC BT® BkntovBaT HEKOHTPONMpPALLK y4acTusa B Ny6nMyHM OpyXecTBa,
onepwupalum B CnoseHus. [lpykeCcTBOTO € NacMBHO ynpasnsBaH poHA 1 ce Nnpuabpxa KbM MeToaa
Ha MbiAHO PU3NYECKO pennukMpaHe Ha umHaekca SBI TOP. PedepeHTHuat uHgekc SBI TOP e
CbCTaBeH OT aKuuu, AeHOMUHUPaHU U TbpryBaHu B eBpo. CnpaBeanMeuTe CTOMHOCTU Ha Te3n akumum
B COOCTBEH kanuTan ce OnpegenaT ype3 npenpaTtka KbM MyOnvMKyBaHW LIEHOBM KOTUPOBKM Ha
aKTuBeH nasap.

KoraTo oueHsiBa cnpaBegnmBaTta CTOMHOCT Ha akTuB unn nacus, PoHABLT usnonasa Habnogaemm gaHHw,
AOKOMKOTO € Bb3MOXHO. CrnpaBednmeBute CTOMHOCTM ce kateropuaunpat B Hueo 1 (KoTvpaHu ueHn Ha
aKTMBHWM Masapu) B mepapxusita Ha crpaBednuBuMTe CTOVMHOCTM Ha 6asata Ha BXogsdwwWTe JaHHW B
TEXHWKWTE 3a OLeHKa.

CrtoriHoCcTTa Ha (OMHAHCOBWUTE aKkTUBM B OT4YeTa 3a (PMHAHCOBOTO CbLCTOSIHME KbM Adartata Ha
OTYETHMS MepuoA e onpederieHa kaTo LieHa 3aTBaps Ha CbOTBETHMS akTuB Ha PoHgoBa Gopca
JTlobnsaHa Ha nocnegHus paboTeH AeH OT CbOTBETHUS OTYETHUSI Nepuoa.
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CTtpykTypaTta Ha pyHaHCcOBUTE akTMBU Ha doHAa, OTYMTAHM NO cnpaBeanuBa CTOMHOCT B nevanou
n 3arybu kem 31 gekempu 2022 1 31 gekemspu 2021 rogmHa e, KakTo criefBa:

Bua dhmMHaHCOB MHCTPYMEHT
PerynupaH nasap, Ha KOUTO ce TbpryBaT

AKkumnmn

doHpoea 6opca JiobnsHa

EmuteHT Bpown CTOMHOCT B Kpasi MpoueHT oT
Ha OTYeTHUA obuwarta CTOMHOCT
nepvoga, ns.. Ha aKTMBUTE

Telekom Slovenije Dd 3320 306 486 5,37%

Petrol Dd Ljubljana 23940 936 451 16,42%

Krka 5745 1033734 18,13%

Zavarovalnica Triglav Dd 9821 662 683 11,62%

Cinkarna Celje 5120 230 319 4,04%

Luka Koper 6 115 296 606 5,20%

Pozavarovalnica Sava Dd 9 097 398 545 6,99%

Nova Ljubljanska Banka Dd 7 855 958 654 16,81%

BCHU4YKO 71013 4823 478 84.59%

Bua domHaHCOB MHCTPYMEHT Akunn

PerynupaH nasap, Ha KOUTO ce TbpryBart doHpoBa 6opca JobnsHa

EmuteHT Bpown CTOMHOCT B Kpasi MpoueHT oT
Ha OTYeTHUA obwarta CTOMHOCT
nepvoga, ns.. Ha aKTMBUTe

Telekom Slovenije Dd 3320 364 927 5,69%

Petrol Dd Ljubljana 1359 1350 250 21,07%

Krka 5472 1262872 19,71%

Zavarovalnica Triglav Dd 10 650 766 529 11,96%

Cinkarna Celje 704 356 618 5,56%

Luka Koper 7795 371995 5,80%

Pozavarovalnica Sava Dd 9720 530 398 8,28%

Nova Ljubljanska Banka Dd 8195 1221 335 19,06%

BCUYKO 47 215 6 224 924 97.13%
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HemHa nevan6a/(zazy6a) om ¢puHaHcoeume akmueu, om4yumaHu no cnpaeednuea

cmoliHocm e ne4anbu u 3a2ybu

B xunsidu neea

Mpuxoawn/(pasxoam) oT npeoLeHka Ha PUHAHCOBU aKTUBM,
OTYMTaHW NO CrpaBeAnmBa CTOMHOCT B nevandu n 3arybu
Mpuxogu oT onepauun ¢ GUHAHCOBW aKTUBWU, OTYUTAHN NO
cnpaeegniMBa CTOMHOCT B neyvanou n 3aryou

HeTHa nevyan6al/(3ary6a) ot oMHaHCOBUTE aKTUBM,
OTYMTaHU NO crnpaBenfiMBa CTOMHOCT B nevyanou u
3aryom

HeTHa (3aryba)/nevanba ot BanyTHu onepaumm

HeTtHa (3ary6a)/neun6a ot ¢puHaHCOBUTE aKTUBU

7.CobcTBEeH KanuTan

01.01.2022 — 01.01.2021 —
31.12.2022 31.12.2021
- 2 249
(1021) )
2 247
(1021)
28 -
(993) 2 247

CobcTBeHuAT kanutan Ha PoHAa e paBeH Ha HeTHaTa CTOMHOCT Ha aktusuTe My (HCA). [iBmkeHneTo
B asanoseTe n B HCA Ha ®PoHAa B HA4anoTo 1 B Kpasi Ha OTYETHWUS Nepuoj e, KakTo cneasa:

Bpown CtonHocT Bpown CronHocTt
pAanoBe (8 xu/. nesa) AAnoBe (8 xus. 5eesa)
B xunsdu nesa 31.12.2022 31.12.2021
Kbm 1 ssHyapm 2 560 000 6 400 3450 000 6 079
W3papeHn HoBu aanose 560 000 1270 360 000 778
O6paTHO U3KyneHu ganose (520 000) 1184 (1 250 000) (2 849)
Meyan6a/(3ary6a) 3a
nepuoga (792) 2 392
Kbtm 31 pekemBpum 2 600 000 5694 2 560 000 6 400
B nesa 31.12.2022 31.12.2021
HeTHa cTOMHOCT Ha akTMBWUTE 3a eauH Aan (B nesa) 2.19 2.5

CobcmeeH kanumai

doHabT Knacwcbmu,mpa aanoeeTe, KOUTO Magasa, KaTto UHCTPYMEHT Ha cobCcTBEHMS KanuTan Bb3

OCHOBa Ha cnegHuUTe Kputepun:

e [lanoseTe gaear npaBo Ha AbpXaTend Ha nponopunoHaneH gan ot HETHUTE aKTUBU Ha doHaa
BbB BCEKM eH MOMEHT N B cnyqaﬁ Ha 3aKpuBaHe Ha doHpa;

e [lanoBete, usgaBaHu oT doHpa, He Ouxa umanuM NpeaMMmcTBO npen Apyrn (OUHAHCOBU

WHCTPYMEHTU B CNyYaii Ha 3akpuBaHe Ha ®oHAa;
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e OcBeH OOroBOpHOTO 3aabibkeHne Ha doHaa 3a obpaTHO MskynyBaHe, AsnoseTe, usgasaHu ot
®oHaa, He HOCAT APYro AOroBOPHO 3aAbiikeHve Ha PoHAa 3a npefocTaBsHe Ha MapuyHM
cpencrtea unu gpyru q)VIHaHCOBVI aKTnBM nnun 3a pa3maHa Ha CbI/IHaHCOBI/I aKTnBu Unn d.)VIHaHCOBVI
nacuBu;

e  OOWMAT pa3amep Ha OYaKBaAHUTE NAapPUYHN NOTOLM, OTHACSIHM KbM AAnoBeTe, h3gaBaHu oT doHaa
BbB BCEKM €MH MOMEHT, Ce OCHOBaBaT Ha nevyanodarta unu 3arybaTa, npoMsiHaTa B NpusHaTuTe
HEeTHW aKTUBM UM MpOMsiHaTa B cnpaBensiMBaTa CTOMHOCT Ha NMPU3HATUTE U OTMUCAHN HETHU
akTmBn Ha PoHAa;

e ®OHOBLT He M3gaBa apyru (bVIHaHCOBVI WHCTPYMEHTH, pa3rindHn OT OdAnose.

lNpemueH peseps

UmyuiectBoTo Ha PoHOa e pa3geneHo Ha asnose. HoMvHanHaTa CTOMHOCT Ha AanoseTe e 1 (eaHo)
eBpo. [IsnoseTe Ha PoHaa ce npuagobmusaT No EMUCUOHHA CTOMHOCT. BpoaT Ha aanoseTe Ha ®oHAa
Ce NMpoMeHs B pe3ynTtaTr Ha TsaxHata npogaxba wunu obpaTHO M3kynyBaHe. PasnukaTta mexay
€MMCMOHHATa 1 HOMUHanNHaTa CTOMHOCT Ha AsinoBeTe npu npogaxba unm obpaTtHO N3KynyBaHe ce
OT4YMTa KaTo NMPEMUEH PE3EPB.

YI'lpaeneHue Ha Kanumaina

CobctBeHuAT kanutan Ha PoHda e paBeH Ha HeTHaTa CTOMHOCT Ha akTtmeute My (HCA), koAaTo He
Moxe aa 6bae no-manka ot 100 000 neBa, cwrracHo un. 82 a, an.1 ot Hapen6a 44/2011 r. 3a
M3NCKBaHMATA KbM [ENHOCTTA Ha KOMNEKTUBHUTE WHBECTULMOHHU CXeMW, ynpaBnsiBalute
APYXeCTBa, HauuoHanHUTe MHBECTMUMOHHM (POHOOBE W nuvuarta, ynpasnsBaly anTepHaTUBHU
WHBECTULMOHHM hoHaoBe. POHABT € AOCTUrHaN MUHMManHWsA pa3vep Ha cobcTBeHus KkanuTtan.

3a gonyckaHe Ha ganoseTe Ha PoHAa OO0 TbProBus Ha perynvpadH nasap MuHMMmarnHata HeTHa
CTOMHOCT Ha akTuBuTe He Moxe pga 6bge no-manka ot 100 000 nB., wnu eBpoBaTa UM
PaBHOCTOMHOCT.

JlusudeHmHa nnonumuka

Monutukata Ha PoHOa e ga He uannawia AMBuAeHTU. OUBUOEHTUTE, U3NIaTeHn oT AANoBeTe, B
kKomTo POHABLT € MHBECTMpar, KakTo M KanutanoBuTe nedvantu, peanusmpaHyu npu Tbproeusi C
asinoeeTe BbB PoHAa, ce penHeecTupar.

8.HeTeH poxoa Ha asn

01.01.2022 - 01.01.2021 -
31.12.2022 31.12.2021
HeTHa nevan6a/(3aryba) Ha gsn 3a roguHaTta (B nesa) (0.307) 0.752

HeTtHata nevan6a/(3ary6a) Ha Osn ce M34YnUCnsiBa KaTo ce pasfenu nedanbata wnu 3arybaTa 3a
nepuoaa, Noanexalla Ha pasnpefeneHue Mexay npuTexaTenute Ha aarnoBe (YAcnuTen), Ha
cpenHonpeTerneHus 6poii Ha aanose B obpalleHue 3a neprofa (3HameHaTen).

CpepHonpeTerneHusT 6pon Ha asnoBeTe B obpalleHne 3a 2022 1. e 2 580 000 (2021 r. - 3178 474).
CpepnHonpeTerneHusT 6poi ce nsyncnsaeBa kaTo ce B3MMa CPedHO apuTMeTU4HaTa CTOMHOCT Ha
AsinoBeTe B oOpalleHne 3a BCeKN eAMH AeH OT nepuoaa.

24



Exkcnam CnoeeHusi CBU TOIN OCUTC BT

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2022 e.

9.TbproBcKn N Apyru 3agbikeHUs

B xunsdu nesa 31.12.2022 31.12.2021
3agbkeHus kbm GaHkaTa-geno3nTap u Kbm

ynpasnABaLloTo APYKECTBO 8 9
O6wWo THLProBCKU 1 APYrY 3aAbIKEHUsA 8 9

10.0aHbum BBLPXY Aoxoaa
MNMevan6ata Ha PoHAa He NOANEXW Ha obnaraHe C KOpNopaTUBEH AaHBK.

11.CBbp3aHm nuua

doHabT e o0b6ocobeHo MMyLlecTBO ©e3 opraHM Ha YhpaBleHWe WM HEeroBoTO YrMpaelieHWe ce
ocbliectesaBa ot Y[l ,Ekcnat Acet MeHunpgxmbHT® EAL. EgHonunuyeH akumoHep B Y[ e ,Ekcnar
Kanutan“ Al. Kbm 31.12.2022 r. cBbp3aHm nuua Ha PoHaa ca Y[ ,Ekcnat AceT MeHnpxmbHT EAL
n ,Ekcnat Kanutan“ A. TpaH3akumMMTe CbC CBbP3aHuM Nvua ca Ha [JOroBOPHM YCIIOBUSA U He ca
npeaocTaBsitHU UMW NoNyYaBaHW HUKAKBU rapaHuuu.

Pasxogute, HauucneHn KkbM YnpasnssawoTo ApyxectBo ,Exkcnat Acer MennmkmbHT® EAL
(6enexka 4), N3BbPLUEHM NO CUaTta Ha CKITIYEHN JOrOBOPM Npe3 oT4eTHMS nepuod, obxeaiaT:

. B'b3HaI'pa)KD,eHV|e Nno A0roBop 3a ynpasJieHne Ha nenHocTTa.

B cnepgsawata Tabnuua e npegoctaBeHa MHOPMaUmMS 3a MHBECTMUMATA Ha [JoroBopHuTe (hoHAOBE Ha
Ekcnart B ganose Ha Exkcnat Crosenus CBU TOIN OCUTC BT®:

Kbm 31 gekempun 2022 .

[orosopeH coHg MHBecTuums B: Bpon CronHocT B Kpasi
Ha OTYETHUSA
nepviog, ns.

O® Excnat Akumm PassuBalum ce | Expat Slovenia SBI TOP UCITS 10 698 23508

Masapu ETF

Kbm 31 gekempun 2021 r.

[oroBopeH poHg MHBecTuums B: Bpon CTonHocT B Kpas
Ha OTYETHMSA
nepviog, ns.

Od Exkcnat Axumm Passutn | Expat Slovenia SBI TOP UCITS 200 500

Masapu ETF

[® Excnat Akumm PassumBawm ce | Expat Slovenia SBI TOP UCITS 6424 16 060

Masapun ETF
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12.®dMHAHCOBU UHCTPYMEHTHU

OueHsiBaHe Ha cnpaBegnueun CTOMHOCTHU

CnpaBegnuBarta CTOMHOCT Ha PUHAHCOBUTE MHCTPYMEHTU Ha PoHOa e onpefeneHa kaTo LeHaTa,
KosiTo 61 6una nonyyeHa npu npogaxbaTta Ha (PMHAHCOB akTUB UMW NNaTeHa Npy NPEXBbPSHETO
Ha oMHaHCOB Nacve B obuYanHa caernka Mexay nasapHu y4acTHMLUM KbM gataTa Ha oueHkata. [Npu
OLEeHsIBAHETO Ha cnpaBednvMBaTa CTOMHOCT Ca M3MOM3BaHu CrieqHNTEe MeTOAM M OOMYCKaHUS:

e 3a KOTMpaHWTEe aKuuM ce M3MOof3Ba LieHa Ha 3aTBapsiHe Ha akTMBEH Nasap KbM AaTtaTa Ha
OTYETHUS NEepPUOA;

e [lapnyHm cpeacTBa W KpaTKOCPOYHM AENO3UTU, TbProBCKUM B3E€MaHWsi, TbProBCKM
3a0bIMKEHUS U APy TEKYLLM (PUHAHCOBM aKTUBM U MAcUBU — NOPaAM KPaTKOCPOUYHUSI Magex
Ha Te3n (PMHAHCOBU WMHCTPYMEHTMW, TSXHaTa chnpaBeanvBa CTOMHOCT ce gobnwxkasa [o
CbOTBETHaTa OTYETHA CTOMHOCT.

Cnepgpawmrte Tabnuum aHanm3anpaTt KoJnmn4yecTtBeHM OnoBecTdBaHUA Ha PlepapxwﬂTa Ha
cnpaseanneute CTOWHOCT Ha (bVIHaHCOBVITe MHCTPYMEHTU, OTYUTAHWU MO CcrnpaBeannea CTOWHOCT Mo
HMUBaTa, B KOUTO nonagar:

Kbm 31 nekemBpu 2022 roguHa

B neea Hueo 1 Hueo 2 Hueo 3 Oo6wo
dPUHaAHCOBMU aKTUBU

Telekom Slovenije Dd 306 486 - - 306 486
Petrol Dd Ljubljana 936 451 - - 936 451
Krka 1033734 - - 1033734
Zavarovalnica Triglav Dd 662 683 - - 662 683
Cinkarna Celje 230 319 - - 230 319
Luka Koper 296 606 - - 296 606
Pozavarovalnica Sava Dd 398 545 - - 398 545
Nova Ljubljanska Banka Dd 958 654 - - 958 654
BCU4YKO 4823478 - - 4823478
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Kbm 31 nekemBpu 2021 rogmHa

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

Telekom Slovenije DD 364 927 - - 364 927
Petrol DD Ljubljana 1 350 250 - - 1350250
Krka 1262872 - - 1262872
Zavarovalnica Triglav DD 766 529 - - 766 529
Cinkarna Celje 356 618 - - 356 618
Luka Koper 371995 - - 371995
Pozavarovalnica Sava DD 530 398 - - 530 398
Nova Ljubljanska Banka DD 1221 335 - - 1221335
BCUYKO 6224 924 - - 6224924

PuckoB npocmn 1 ynpaBneHue Ha pucka
Puckoe npoghun

PuckoBuaTt npodwmn Ha BopcoBo TbpryBaHusa ¢oHA NpeacTaBfsiBa KONUMYECTBOTO M BMAA PUCK,
KOUTO YNpaBnsiBallOTO APYXECTBO NoemMa 4pes3 MHBECTUpaHe Ha akTmeuTe Ha doHaa, nmankm 3a
uen pennvkupaHe Ha PedepeHTHUSA MHOEeKC, KOWMTO KbM JaTaTa Ha HacToAWUSA OTYET € MHOEKC OT
akuum Ha SBI TOP. B 1031 cMUCBI, MHBECTUPAHETO B AsnoBe Ha ,Ekcnat CnoseHust CBU TOI
FOCUTC BT®“ e cBbp3aHO C NOeMaHe Ha BUCOK puck, Npeaeug dakra, ye PedhepeHTHUAT nHAeKC e
CbCTaBEH OT aKuum.

Mo oTHoweHue Ha AenHocTTa cu, ,Exkcnat Cnosenus CBU TOIN KOCUTC BTO“ e nsnoxeH Ha
pasfvyHM BUAOBE PUCK, OKa3BallM Bb3OenCcTBME BbPXY HErOBUTE pe3ynTaTty.

KpedumeH puck

PoHOLT NpUTEXKaBa NapUYHM CPEACTBA U KOTUPAHU aKLMM U HUBOTO Ha EKCMo3nuus KbM KpeauTeH
puUCK e CBbp3aHa NpeauMHO C Napu4yHUTE cpeacTBa, KOUTO ca B pasnialiaTenHu CMeTKU B GaHKu.
KpeauTHUST puck CBbp3aH C KOTUpaHWUTE akuum e 4acT OT OOWMsi MHBECTULMOHEH PUCK Ha
nputexarenute Ha AsnoBe BbB PoHAA.

OCHOBHUTE pUCKOBE, KOMTO WHBECTUTOPUTE HOCAT MNPU WHBECTMpaHe B pAanoBe Ha ,Ekcnar
Cnosenusi CBU TOIM OCUTC BTO, ca:

lNa3apeH puck

Bb3amoxHoCTTa fa ce peanuaupart 3aryou nopaay HebnaronpusTHU USMEHEHUS B LLIEHUTE Ha LLeHHU
KHWXKa, NasapHUTE NUXBEHW NPOLIEHTWU, BanyTHU KypcoBe W Apyri. To3u nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTMBMTe Ha PoHAA, KOSITO CbLIO Bapvpa B pe3ynTtaT Ha NMpOMeHUTe Ha
nasapHuUTe LLeHW Ha akuMmTe U OpYrnTe LeHHM KHmKa, B KoMTo PoHABT e nieectupan. PoHAbLT He e
W3MOXEH Ha pUCK OT NMPOMsiHA Ha NasapHUTEe NIMXBEHWU MPOLIEHTU, Tbil KaTO PUHAHCOBUTE aKTUBMU
npeacTaensBaT KOTUpPaHU akuuu.

BanymeH puck

doHOBLT e cb3aaeH u ce TbpryBa B eBpo M pedhepeHTHUAT nHaekc SBI TOP e cbcTaBeH OT akuuu,
OEHOMWHMpPaHU U TbpryBaHu B €BpO M nopaau Tasu npuynHa oHOBLT HE € U3MOXEH Ha BanyTeH
pUCK.
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ExcmpeMHu nasapHu 08UXeHusi

MasapHaTta LeHa Ha (PUHAHCOBUTE MHCTPYMEHTU, B KOUTO € MHBecTupan ®oHabT, MOXe Aa Bapupa
nopaau Bb3HUKHANM NPOMEHW B MKOHOMWUYECKATa M MasapHaTa cpega, napuyHata nonuvtuka Ha
ueHTpanHute 6aHkn, genosaTta akTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOMTO onepupa EMUTEHTBLT U
TbpPCEHETO U npeanaraHeTo Ha nasapa Ha LUEHHW KHWKa. B onpegeneHn MOMEHTM LEHUTE Ha
asnoBeTe Ha nasapa (doHgoBaTa Gopca) moraT ga Bapupart 3HauuTenHo. B cnydanm Ha ronemu
ABWKeHMs Ha VHaekca, BKI1. rofieMn OHEBHWU ABWXEHUS, npeactaBsHeTo Ha ®oHOa Moxe ga ce
OTKJIOHW OT MHBECTULMOHHNTE cu1 Lenu. NpeoueHkata Ha PoHAa Bapupa B pe3ynTaT Ha NpoMsiHa Ha
CTOMHOCTTa Ha akTmBuTe Ha PoHaa n PedepeHTHMS MHAEKC.

MpomsiHa oT 5% B nasapHUTe LeHn Ha akTuBMTe B MMana cneaHus edpekT BbpXy HETHaTa CTOMHOCT
Ha akTuBmMTe Ha ®PoHaa, Bb3 OCHOBa Ha nopTtdenna Ha PoHaa kbm 31.12.2022 1 31.12.2021 roa;

Edekt Bbpxy neyanbara/sarybara

(8 xun. nesa) Kbm 31.12.2022 r. Kbm 31.12.2021 r.
5% yBenuuyeHve Ha nasapHUTe LeHN 285 320
5% HamaneHue Ha nasapHuUTe LeHU (285) (320)

Heeb3amoxxHocm Ha Ynpaensieaujomo Apyxecmeo 0a ce adanmupa KbM nasapHume
npomeHu

®oHOBbT cneaBa nacvBHa cTpaTterusl, T.e. He € aKTUBHO ynpasrnsBaH. CbOTBETHO, YNPaBnsiBaLLOTO
APYXXeCTBO HAMa Ada NMpOMeHs CcbCTaBa Ha nopTdonmoTo, OCBEeH 3a Aa cnegsa 6nmsko obwiata
AoxoaHocT Ha PedgepeHTHua nHaekc. PoHABLT He ce onuTBa Aa ,6ue” nasapa u He npegnpuema
AedaH3nMBHM NO3MLMK, KOraTo NasapbT Naga unm ce cMaTa 3a HagueHeH. CnegoBaTtenHo, cnaj Ha
PedepeHTHMA nHaekc Moxe Aa AoBefe A0 cnaj Ha CTOMHOCTTa Ha akTuBuTe Ha PoHAa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3aryby Wnu MpomnycHaTy TMomn3u OT HamNOXUTENTHU WK
NPUHYOUTENHU NPoAak6un Ha akTUBK Npy HeGNaronpUSTHU NasapHW YCroBus (KaTo HaNprUMepP HUCKO
TbpCEHe MpU HanMYMeTo Ha cBpbXnpeanaraHe). JIMKBUAEH pUcK CbLIecTByBa M koraTo Ha doHaa
MOXe Aa Ce HanoXu Aa W3Kynu obpaTHo AsnoBeTe Ha uHBecTUTOpuTe. POHOBLT MHBECTVPA B
KOTMPaHWU akuuu, KOUTO MpWU HOpMarHu nasapHu ycroBust ca 6bp30 1 NecHo npogasaemu, KOeTo
CbLLIECTBEHO HamansiBa ekcnosuuuaTa KbM TO3M PUCK.

EmumupaHe u o6pamHu u3KynyeaHusi

AKO NOpPBYKMTE 32 eMUTUMpaHe M 0OpaTHO M3KynyBaHe Ha OSANoBe ca MOSyYeHW KbCHO WK He
OTroBapsiT Ha u3ncksaHuaTa B NpocnekTa u Mpasunata Ha PoHaa, ToBa 61 AOBENO A0 3aKbCHEHME
MeXxay BpEMETO Ha nojaBaHe Ha nopbykaTa U AelcTBUTeNHaTa AaTta Ha eMutupaHe unv obpatHo
uskynysaHe. TakuBa OTNnaraHus unu 3akbCHeHWUsI MoraT fa JoBedaT [0 HamarnsiBaHe Ha 6pos
AsnoBe Unu cymaTa Ha obpaTHUTE U3KynyBaHUsI.

TnpayeaHe Ha pea2ynupaH nasap

He cbLyecTByBa CMrypHOCT, Ye Tbproeusita Ha asinoeTe Ha ®oHAa we 6bae nogobpXkaHa, unu ve
yCchnoBuATa 3a gonyckaHe A0 TbproBuAa HAMa ga ce NPpoOMeHAT. OcBeH TOBa TbproeuvdaTa Ha gdanoBseTe
Ha ¢oHOoBa Gopca Moxe ga ObAe npeycTaHOBEHa CNopef npaeBwiata Ha cboTBeTHaTa Gopca
rnopaau nasapHuUTe YCroBus U MIHBECTUTOPUTE MOXKE fa He MoraT fa NnpoAaeaT ASroBeTe CU, JoKaTo
TbproBudaTa He 6b,qe Bb3CTaHOBEHA.

28



Exkcnam CnoeeHusi CBU TOIN OCUTC BT

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2022 e.

HopmamueeH puck

doHOBLT € NpeacTaBeH B CBOSI NPOCNEKT, KOMTO € U3roTBEH B CbOTBETCTBUE C AEeNCTBALLMTE 3aKOHU
W perynauun. YnpaBnsBalloTO APYXeCTBO U/mnn PoHOBLT M HEroBUTe MHBECTULMOHHWU LEenu u
nonuTUKM mMorat Aa 6baaT 3acerHatu oT 6bAeLUn NPOMEHN B 3aKOHUTE U perynauuute. Hosu nnm
MoauduumpaHn 3akoHu, npasuna v perynauum B benrapusa nnn EBponeinckns cbio3 morat ga He
MO3BOMAT UMW YyBCTBUTENHO Aa OrpaHM4aT Bb3MOXHOCTTa PoHABT Oa MHBECTMpa B onpeneneHm
WHCTPYMeHTU. Te CbLLo MOXe Aa Bb3NPensTCTBAT CKNKOYBAHETO HA JOTOBOPY C ONpPeAerieHn TpeTu
CTpaHu.

ToBa Moxe fa yBpeau cnocobHocTTa Ha PoHAa Aa U3MNbIHABA CbOTBETHUTE MHBECTULMOHHU Lienu
N NONUTUKK. N3NbIHEHNETO Ha TakMBa HOBW MNU MOAMMUUMPAHM 3aKoHM, NpaBuia u perynaumm
MOXe [a LOBeAe OO0 YBeNMYeHMEe Ha BCUYKM WK HsiKoM pasxoan Ha PoHaa um Moxe da Hanoxu
NpecTpykTypupaHe Ha ®oHAa, C Len cnasBaHeTo Ha HOBUTE NpaBuna.

TakoBa eBeHTyanHO NpPecTpyKTypupaHe Moxe Aa BKIoYBa pasxoau 3a npecTpykTypupaHe. Korato
NPecTPyKTypMpaHe He € Bb3MOXHO, MOXe Aa ce NpuberHe KkbM npekpatsaBaHe Ha doHpaa.

AxTnBuTe Ha PoHaa u PedbepeHTHMA MHOEKC NnoanexaT Ha NPoMsHa B 3aKOHW 1nn perynaumm n/mnm
TakaBa NMPoOMsiHa MOXe Aa ce 0Tpasn Ha CTOMHOCTTa UM W/ UMW IMKBUAHOCTTA UM.

OnepayuoHeH puck

OnepaumnoHHNAT PUCK € CBbP3aH C Bb3MOXHOCTTa Aa ce peanuampar 3arybu nopaamv rpeLukm unm
HeCbBbpLUEHCTBA B cCUCTeMaTa Ha opraHusauus, HegoCcTaTbYyHO KBanuduumpaH nepcoHarn,
HebnaronpuATHN BbHLIHM CHOMTKA OT He(PMHAHCOB XapakTep, B T.4. MpaBeH pPMCK. YNpaBnsBaLwloTo
APYXKEeCTBO onpedensd KpaTKOCpOYHa W AbArOCPOYMHA CTpaTerns npu  ynpasfeHWeTo Ha
onepauuoHHUTE PUCKOBE, KOMTO Bb3HWKBAT MpW YNpaBreHWeTo Ha AenHocTTa u noptdenna Ha
doHaa, onncaxu B lNpasunarta 3a oueHka 1 ynpasneHne Ha pucka Ha ®oHaa.

Puck om epewka npu credeaHe Ha PeghepeHmHusi uHOeKc

CnepBaHeTo Ha PedepeHTHMA MHAEKC Ype3 MHBECTUPaAHE BbB BCUYKM NO3MLMM HA MHOEKCA MOXe
[a Ce OKaxe CKbMo WM TPYAHO 3a M3nmblHeHue. [MopTdonno MeHngXbpbT MOXe Oa M3non3sa
ONTUMM3ALMOHHM TEXHUKW, KATO CEeNeKUMsl Ha OTAeNHM no3vuun oT MHaekca B nponopLmu, KOUTo ce
pasnuuyaeat oT Te3nm B WMHpoekca. YnoTpebata Ha TakMBa ONTUMM3ALMOHHU TEXHWKU MOXeE Aa
yBENuWYM rpelukata npu crnefBaHe U fa aoBefe OO pa3nuyHO npefacraeBsHe Ha PoHpa cnpsmo
MHpekca. Cblwo Taka CbliecTByBalM OrpaHUYEHUs MO MnM Obaelyn NpoMeHW B 3aKoHa U
perynaummte Ha bBopcoBo TbpryBaHusi ¢poHA MO OTHOLIEHVME Ha, HO He camo, CbCTaea,
KOHLEHTpauusiTa U Ha4yMHa Ha OLEHKa Ha akTMBUTe, MoraT A0 JoBefdaT [0 HEBB3MOXHOCTTa Ha
doHAa fa pennukupa uHAekca HanbiHO. Cbllo Taka 60pcoBo ThpryBaHUTe OHAOBE Ha Nasapw,
XapakTepusmpalim ce C HUCKa JIMKBUAHOCT, Ca W3MOXEHW Ha MO-rofisiM PWUCK OT rpeLuka npu
cnefBaHe Ha MHOEKC.

Peg¢hepeHmeH uHOekc

Mpun Hanuyme Ha cbbuTKe, KoeTo 3acsra NHaekca, Ha PoHga Moxe Ja ce HanoXu 4a NpeycTaHoBK
3aKynyeaHeTo U 06paTHOTO U3kynyBaHe Ha asnose. MpeoueHkaTa Ha ®oHZa Ccblyo Moxe da 6bae
3acerHata. pu npogbmxkaeawy npobrnemu ¢ WMHpekca, ®oHABT We npeanpuemMe CbOTBETHU
[eicTBUS, KOUTO MoraT Aa HaMansT HeTHaTa CTOMHOCT Ha akTuBMTe Ha doHaa.
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CucmeMHu puckoege

CnctemMHUTE puckoBe 3aBUCAT OT 0OWMTe konebGaHua B MKOHOMUMKATa M nasapute KaTto usano.
doHOBLT HE MOXe Aa BNusAe BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa M ce CbobpassiBa C TSX.
PuckoBe, nopogeHn OT nonutMyeckata W MKOHOMMYECKATa KOHIOHKTYpa, Ca Bb3MOXHa
HecTabunNHOCT WMNM BOEHHW [encTBuA B pervoHa. beactBusita u aBapumte ca dakropw,
YCIOXHSBALKM BCHAKaA CUCTEMa 3a ynpaereHWe Ha puckoBeTe. [locrneacteBusita ca TpygHO
npeaBnavMn, HO AOCTbMBLT A0 MHOpPMaUWMss U MpunaraHeTo Ha CUCTEMa 3a MPOrHo3vpaHe U
AENCTBNSA B EKCTPEMHU CUTYaLUn ca Bb3MOXHU HauMHM 3a MUHUMU3MPaHe Ha oTpuuaTtenHns edpekT.

Puckose 3a ycmodqueocmma

PuckoBeTe 3a ycToM4MBOCTTa NpeAcTaBnsaBat CboUTHSA UM yCNoBUS OT EKOJTOTMYHO, COLMArHo nnu
YMNpaBfeHCKO €CTEeCTBO, KOMTO, aKO HacTbhAT, MOXe [a MMaT CbLUECTBEHO OTpuULaTENHO
Bb34ENCTBME BbPXY CTOMHOCTTA Ha MHBecTuummute. B nanbnHeHne Ha un. 3 ot PernameHT (EC)
2019/2088 pfpyxecTBOTO € Npuveno W npunara Nonutuka 3a WHTErpUpaHeTO Ha pUCKOBETe 3a
YCTOMYMBOCTTA B MPOLIECUTE HA B3EMAHETO HA MHBECTULMOHHUTE PELLEHNS 32 BCUYKU YNpaBnsBaHu
OT OPY>KECTBOTO NpeanpusiTUs 3a KONEKTUBHO UHBECTUpaHe, B T.4. U 3a ®oHga. OCHOBEH NpUHLMN
Ha monuTuKaTa 3a MHTErpupaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA B NPOLIECUTE Ha B3EMAHETO Ha
WHBECTULIMOHHNUTE pELLUEHNsI € NMOCTUraHeTO Ha MakcumarnHa uvHaHcoBaTa Bb3BPbLUAEMOCT Ha
uHsecTuummTe. [lokonkoto ®oHABT obaye e NnacuBHO ynpaemnsiBaH U crefBa UHAEKCA MO Ha4YuHa,
npeasugeH B MNMpaBunata My, MHTErPMPaHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA NpY NpoLecuTe Ha
B3eMaHe Ha MHBECTULMOHHM PELLUEHUS OT CTpaHa Ha YNpaBnsBalloTO APYXXECTBO € HEMPUNOXNMO
3a 103U (hoHa.

Mosuwasawu ce nuxeeHU NPoyeHmMuU U puck om peuecust

Mpe3 uaMuHanNMTe rogvHU uMalle MPOABLIDKUTENHM NEpUoaMm Ha WMCTOPUYECKU HUCKU JTUXBEHMU
NPOLIEHTU, KOETO CE MPOMEHU NPe3 n3MmMHanarta rogmHa, Korato HAKOM LieHTpanHu 6aHKkn B CBETOBEH
Mawab 3anovyHaxa ga rv yBenuyasart. Hanocneabk CBETOBHUTE Masapu MpexuBsaxa 3HauMTernHa
BONATUIHOCT CbC 3HAYUTENHN CrafoBe KaKTO Ha Nasapute Ha obnurauuum, Taka U Ha nasapuTte Ha
akuun. OcBeH ToBa LeHTpanHute GaHkM MO CBeTa MOBULLMXA JIMXBEHUTE MPOLIEHTM B ONUT Aa
orpaHmyaT HapacTBallata uHdnaums. busHechT Ha Ekcnat AceT MenmmkmbHT EAL ce Bnusie
NPSKO U KOCBEHO OT NPOMEHUTE B rnobanHnTe NMXBeHU NPOLEHTN.

lMpomeHuTEe B NIMXBEHUTE NPOLEHTM MOraT Aa NoBMUAAT HA CTOMHOCTTA Ha LIEHHUTE KHMUXa, B KOUTO
WMHBECTMPME, KOETO MOXE a ce 0Tpa3sn Ha CTOMHOCTTa Ha yrnpasnsaBaHuUTe akTueu oT Ekcnat AceTt
MeHnpxmbHT EALl 1 Ha npuxoauTe Ha ApyxecTBoTo. 3a Aa ynpasnssa To3n puck, Exkcnat Acet
MeHnmpkMbHT EALl n3nonssa HAKOMKO cTpaTeruu, KaTo MHBECTMpPaHe B LIEHHU KHMXa C No-KpaTbK
nagex v nogabpxaHe Ha aveepcuduumpard noptdenn. OceBeH ToBa C Len ynpaBneHme Ha pucka,
Ekcnat Acetr MeHnpkmbHT EALl nogrotBa cTpec TeCToBe Ha nopTdennute 3a noTeHuuanHu
CLEeHapumn ¢ OBWKEHWNETO B IMXBEHUTE NPOLEHTH.

HawmsaTt 6usHec ce Bnusie 0T HaUMOHANHUTE U CBETOBHUTE MKOHOMUYECKM YCIIOBUS, KOUTO MoraT Ja
ce NMPOMEHAT BHE3aMHO, KakTo U OT Bb3NpUSATUSITA 3a Te3W YCIoBUs U GbaenTe NKOHOMUYECKN
nepcnekTMBM, KaTo HaNnpMMep onaceHusiTa 3a NoTeHumanHa peuecusi. AKo ce pas3BUAT PELECUOHHU
WKOHOMMWYECKUN YCMOBUSI, T€ BEPOSTHO LLE UMaT HeraTMBHO Bb3AEWCTBUE BBbPXY LIENNA CEKTOP Ha
hvHaHCOBWTE YCMYru, BKMOYUTENHO M BbpXY Hac. [MpomMeHuTe B MO-LUMPOKATE MKOHOMMUYECKU
YCINoBWS He ca NpeaBManuMu 1 He MoraTt Aa 6baaTt KOHTponupaHu. HeraTuBHM nocneauum 3a Hawums
Bu3Hec moraT ga Bb3HUKHAT OT HUCKM HMBA UMW crnag Ha MKOHOMUYECKUST pacTex, HaMmansiBaHe Ha
WMHBECTULMMTE B YaCTEH M PUCKOB KanuTar, NPOMEHW B pa3xoanuTe Ha KIIMEHTUTE, OrpaHNYeHns Ha
HanuM4yHOCTTa WMM yBenuYyaBaHe Ha pasxoouTe Mo KpeauTuTe W KanuTana, HamansiBaHe Ha
ny6nnYHUTE KanuMTanoBu MHBECTULMW, BUCOKU HUBA HA MHANALMS, HECUTYPHOCT MO OTHOLLEHME Ha
dmckanHuTe, NapuyHUTE U MONUTUYECKUTE BLMPOCU, MOBULLABAHE Ha pedEPEHTHUTE NUXBEHU
NPOLEHTW.
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BoliHama e YkpaliHa

eononuTuyeckMTe BBLNPOCK, BKIYUTENHO BOWHATa B YKpaWHa, KakTO W HanpeXeHneto B
avnnomatnyeckuTe oTHoweHus, 3acarawm CALL v gpyrv gbpxasBu, U OrpaHuyeHusiTa BbpXy
MeXayHapoaHaTa TbproBusi, MOraT [a oKaxaT BrusiHMe Bbpxy CTabunmHOCTTa Ha (PUHAHCOBUTE
nasapu u CBeTOBHaTa MKOHOMUKA. [[€0NONUTUYECKOTO HanpexeHne, KaTo TbProBCKM CMOPOBE UMK
nonuMTu4ecka HecTabuImHOCT, MOXe Ada MOBMWsie Ha CTOMHOCTTa Ha MHBECTMUUWUTE U Aa AoBede A0
noBuLLIEHaA NasapHa BonaTUNHOCT. NpoabimkaBawmaT KOHAUKT Mexay Pycusa u YkpanHa, KOWTo
“uma noTeHuMana ga HapyLlim CBETOBHUTE nasapu U Aa NoBruvsie Ha pe3ynraTute Ha onpeaeneHu
cektopu. CTpaTternire 3a ynpaBreHue Ha reononuTnyYeckms puck, konto Ekcnat AceT MEHUDKMbBHT
EAL npvnara BkMoYBaT MOHUTOPUHE Ha rnobanHute cbbuTud, NnogabpXxaHe Ha aneBepcnduumnpaH
noptenn n n3non3BaHe Ha MHCTPYMEHTU 3a ynpaBneHne Ha pucka, kaTo HanpumMmep gepuBaTy.

13.CyeTOBOAHM NONIUTUKU U ONOBECTSABaHUA

PoHaLT e npunaran nocrenoBaTesniHo 3HaYMMUTE CHETOBOAHM MOMUTUKW, MPeaCcTaBeHWM Mo-4ony 3a
nepvona, NPeAcTaBeH B TO3M roauLLeH hHAHCOB OTYET.

CyeToBOOHWTE MONUTVKK, NPUETU NPU U3FOTBSAHETO HA FOAMLLHMS (PMHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexayHapogHute cTangapTy 3a dmHaHcoBo oTunTaHe (MCPO), npueTn ot EBponenckus cbto3. PoHabT
He e Bb3npuen No-paHo ApYri CTaHAapTW, ThIKyBaHWS UM NOMPaBKW, KOUTO ca MybnvKyBaHK, HO BCE OLLe
He ca B cuna. PoHObT NpM3HaBa (hMHAHCOB aKTMB U (hMHAHCOB NacyB B CBOSI OTHET 3a (PMHAHCOBOTO
CBbCTOSIHWE TOraBa 1 caMo ToraBa, KoraTo CTaHe CTpaHa Mo JOrOBOPHUTE YCMOBUSA HA TO3M MHCTPYMEHT.

[oroBopu 3a nokynka unu npogaxota Ha (OMHAaHCOBWU aKTUBW, KOUTO M3UCKBAT ypexaaHe Ha caenkute B
pamKuTe Ha 0BMYaNHOTO BpeMe, YCTaHOBEHO OT MasapHWTe Npaswuna, Ui crnopasyMeHue ce NpusHasarT B
oTyeTa 3a PMHAHCOBOTO CLCTOSIHME Ha AaTaTta Ha ypexaaHe.

Knacudmkaumsa n oueHsiBaHe

CobrnacHo MC®O 9, cneg nbpBOHaYarnHOTO MM MpU3HaBaHe AbIroBUTE WHCTPYMEHTUM Ce OT4uTaT no
crnpaBeanvBa CTOMHOCT B nevanbara wnm 3arybarta, amopTusMpaHa CTOWHOCT WM MO cnpasednvea
CTOWMHOCT B Apyr BceobxsaTeH goxod. KnacudwukaumsTta ce 6a3vpa Ha ABa kputepus: busHec Mogena Ha
®PoHpa 3a ynpaBneHWe Ha akTuBMTe W Aanv [OroBOPHMTE MNapuyHM MOTOUM OT WHCTPYMeHTa
npegcTaensABaT ‘camo NnallaHus Ha raBHMLa U nxBa’ Mo HeroraceHaTa cymMa Ha rraBHuuaTa.

OueHkaTta Ha GusHec mogena Ha PoHOa Ce M3BbPLUBA KbM AaTaTa Ha MbpBOHAYarHOTO MpuraraHe.
OLI,eHKaTa Oann 0oroBOpHMUTE NapmnyHn NOTOLM Mo AbJITOBUTE MHCTPYMEHTU Ce CbCTOAT CaMo OT rnaBHULa
M Nnxea ce npaBuv Bb3 OCHOBA Ha d.)aKTI/ITe 1 obcroaTencTeata KbM MbpBOHA4YarHoOTO Nnpu3HaBaHe Ha
aKTuBuTe.

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

3a ga ce onpedenu kateropusita Ha Knacudgukaumsi u oueHka cbrnacHo MCPO 9 Beuukn pmHaHcoBM
aKTVBW, C U3KIMKOYEHME Ha KanuTanoBu MHCTPYMEHTU U AepuBaTy, crneasa Aa 6baaT OLeHEHN Bb3 OCHOBA
Ha koMBuHauwms oT 6usHec Mogena Ha PoHaa 3a ynpaBneHne Ha akTUBUTE Y JOTOBOPHUTE XapaKTEPUCTUKU
Ha Napu4HUsi MOTOK HA MHCTPYMEHTUTE.

KaTeropuute 3a oLieHka Ha (PMHAHCOBM aKTUBM Ca CreaHnTe:

TobprosckuTe B3eMaHus, BaemaHus no amBuaeHTu n [Opyrute HeTekyliy B3eMaHus (T.e. B3eMaHus oT
CBbP3aHM NpeanpusTus, B3eMaHusa MO TbProBCKW KPeauTu 1 Apyrv), KnacuduumpaHn kato TbproBcku
B3eMaHus 1 TbProBCKU U APYrn HETEKYLLM B3EMaHUS KbM, Ce AbpXaT C Lien noryyaBaHe Ha OrOBOpHUTE
napuvyHW NOTOLM 1 BOOAT A0 NapuyHX NoTouwW, NpeacTaBnsBaLly caMmo NnaLlaHns Ha rinaBHuLLa 1 nnxea u
ce Knacmdmumpar n oueHsBaT kaTto JbnroBy MHCTPYMEHTM NO amopTU3MpaHa CTOMHOCT.
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13.1 ®MHAHCOBU UHCTPYMEHTHU

e KoTvpaHuTe kanuTanoBu MWHBECTMUMM ca krnacuduumpaHum kato PUHAHCOBM aKTMBWM MO
cnpasefnvBa CTOMHOCT B nevanbarta wunu s3arybara.

OueHka Ha 6u3sHec moden

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

e bBusHec mogen, Y/ATO Lien e akTuBWTe [a ObAaT ObpKaHu 3a Ja ce cbbepaT [oroBopHUTE
napu4Hn noTouwn. BkriouBa akTVMBW, KOMTO Ce ynpaBnsBaT 3a da ce cbbepar AoroBopHWTE
nraLLaHms nNpes LEenus CPOK Ha MHCTPYMEHTa;

e bBusHec mogen, unATo Uen e peanuavpaHe Ha MapuyHW NOTOUM MOCPeACTBOM npodaxba Ha
aktvnea. Knacugmumpart ce Te3n onHaHCOBM akTMBM, 3a KoMTO POHABLT MMa HamepeHue Aa cneau
TEeKyLLO TAXHaTa CnpaBeanuBa CTOVMHOCT, KOSITO € B OCHOBaTa Ha peLleHusTa 3a 13BbpLUBaHe Ha
COEenkM Mo MoKynko-npogakba; Hanuue ca CBMAETENCTBA 3a aKTvBHA AEVHOCT MO MOKyrnka M
npogax0a; 4OroBOPHUTE NAPUYHM NMOTOLM OT aKTBa He Ca CbCTaBEeHW €QMHCTBEHO OT NiaLLaHns
Mo rmaBHULIA W NTUXBA; CbOVMPAHETO Ha JOrOBOPHUTE NMapuYHK NMOTOLM OT Tak1Ba akTMBU Ca CaMo
B JOMbJIHEHME KbM MOCTUraHETO Ha OCHOBHATa LeN — peanuavipaHe Ha napuyHyW noTouu OT
npogaxba

Kameeopuu Ha oyeHsisaHe Ha huHaHCO8UMeEe aKmueu u rnacusu

®PoHabT Knacudmumpa u oueHsiBa CBOS MOPTEN No cripaBea/iMBa CTOVMHOCT npes nevandara wnu
3arybata, Tbi KaTto ca ObpxaHn B OM3HEC Mogen, B paMKMTE Ha KOWTO Ce M3BbpLUBA OLEHKa no
crnpaBeanvBa CTOMHOCT npes neyanbara wnu 3arybarta n PoHga ynpaenssa UHAHCOBUTE akTUBM C Lien
peanuavpaHe Ha napyyHy1 NOToLM NOCPEACTBOM npogaxbarta Ha akTuemTe.

PoHOBLT KNacudmumpa B3eMaHuaTa cv No aMopTU3MpaHa CTOMHOCT, ThiA KaTo ca ObpXaHu B paMKUTE Ha
OusHec mogen, 4vsATo Len e aktueuTe da 6baaT AbpxaHW, 3a Ja ce cbbepar JOroBOpHWUTE MapuyHU
notouu. (DOHp,'bT Knacmq:)mu,mpa (bI/IHaHCOBI/ITe CU nacuBU, KaTto TbProBCKU 3adbiMKEeHUd, oleHABaHU Mo
amMopTun3npaHa CTOMHOCT.

®duHaAHCOBU aKTUBU N NACUBU

Tbp2oecku e3emMaHusi U 3a0bJIKeHUs1 (aMmopmu3upaHa cmoliHocm)

T'prOBCKl/I B3eMaHuA 1 3abiDKEHNA BKNMOYBAT HEOAEepUBaTUBHU d)l/IHaHCOBI/I aKTnBKn C (*)VIKCI/IpaHVI nnn
onpepgendemMmu nnawlaHua, KOUTo He ca ounm KOTUPaHW Ha aKTUBEH NMas3ap, pa3fiM4yHn OT Te3n:

e  kouTo PoHABLT Bb3HAMepsBa Aa Npodafe BeHara unv B 6nmsko GbaeLue;

e kouTo POHALT, NPY MbpBOHAYANIHO NPU3HaBaHe, € ONPEAENNN Mo ChpaBeavBa CTOMHOCT npe3
nevan6ara unu 3arybata nnm kato Ha pa3nonoxXeHne 3a Npoaaxoba;

e 33 kouTo POHOLT HE MOXKE Oa Bb3CTAHOBM MO CbLLECTBO LdnaTa cu MbpBOHa4YarHa MHBeCcTuunA,
nopagn pasnuyHa npuyinHa OT Ta3u B pe3ynTar OT BliollaBaHe Ha EeKCNno3nuuAata, KOATO e
ornpeaerieHa KaTto Ha paanorioxXeHune 3a npop,a>K6a.

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

®rHaHCOBUTE aKTMBU U (PMHAHCOBMTE MacyBW B Ta3n KaTeropusi ca Tesn, KOUTO He ca AbpXkaHu 3a
TbpryBaHe Unn KOUTO 3abIDKUTENHO ce M3nckBa Aa 6baaT oLeHsiBaHM Mo crnipaBeasivBa CTOMHOCT npes
nedanbara wnm 3arybara cbrmacHo MCOO 9. lNpu nbpBOHAYanHO npusHaBaHe, YNpaBnsBaLoTo
APY>XECTBO onpefensi MHCTPYMEHT MO crpaBeasivBa CTOMHOCT npe3 nevanbata wunu 3arybarta, korato e
M3NbJIHEH eOWH OT cregHuUTe KpuTepun. Tasn Kateropusauma ce onpenenad Ha HUBO MHCTPYMEHT:

e  OnpepnensiHeTo envMMUHUPA U 3HAYUTENHO HaMarnsiBa HeNocre40BaTeNHOTO TPETUPaHE, KOETO
MHa4ye GU Bb3HUKHAMNO OT U3MEPBAHETO HA aKTUBWUTE UMM NacuBWUTE UMM OT NPU3HABaHETO Ha
nevan6u unm 3arybm ot Tax Ha pasnuyHa 6a3a, unm
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e [lacuBuTe ca YacT OT rpyna MHAHCOBM NacuBuM (M (hUHAHCOBW aKTUBM, UMW 1 OBETE), KOUTO ce
yMNpaBnsBaT 1 pesynraTnTe OT TsX Ce OLeHsiBaT Ha 6a3a crpaBeasiMBa CTOMHOCT, B CbOTBETCTBIE
C [IOKYMEHTMPAHO YNpaBneHVE Ha pycka UM MHBECTULIMOHHA CTpaTervisi, Unn

e 3agbmKeHusTa, CbabpXKalUM €4VH U NOBeYe BHEOPEHW AepmBaTi, OCBEH ako T HE NPOMEHAT
CbLUECTBEHO NAapUYHMTE MOTOLM, KOUTO MHaYe buxa Gunmn Heobxoammm OT JOroBOpPa MM € SICHO,
NpY MasTbK UM HYUKaKbB aHanu3, KoraTto CXOAEH UHCTPYMEHT MbPBO Ce CYNTA, Ye pas3faensHeTo Ha
BHeApeHus aepusaTtuB (1) e 3abpaHeHo.

DdurHaHCOBUTE aKTMBW U PMHAHCOBUTE MacyBY NO CripaBeavBa CTOMHOCT npe3 nevyanbara nnu 3arybata
ce ortuiTat B OT4eTa 3a (PUHAHCOBOTO CbCTOSHME MO CcnpaBegnmMBa CTOMHOCT. [lpomeHuTe B
cnpasefnvBaTa CTOMHOCT Ce oTunTaT B nevanbdara u sarybara.

I'Ipmxop,MTe OT OMBUOEHTUN OT KanutarnoBM MHCTPYMEHTWU, OTYETEeHM MO chnpaBeaimBa CTOMHOCT npes3
nevan6ara nnu 3ary6aTa, ce OoTHacsT B nevarnbarta unm 3ary6aTa KaTto npunxogun ot OEenHoCTTa, KoraTto e
YCTaHOBEHO NpaBOTO Ha niiawlaHe.

O6e3yeHka Ha ¢huHaHCO8U aKmueu

MC®O 9 unancksa POHALT Aa 3anMnCBa KOPEKTUB 3a OYaKBaHW KpeauTHWU 3arybu 3a BCUYKU chrHaHCOBU
aKTVBW, KOUTO He Ca AbpXXaHu Mo crpasBennuea CTOWHOCT npes nevanftarta unu saryGaTa. KopektmsbT ce
OCHOBaBa Ha OYaKBaHUTEe 3aryGu, CBbP3aHW C BEPOSATHOCTTA OT HeumanblHeHWe Mnpes3 creasaluute
[BaHadeceT Mecella, OCBEH akO He € MMarno 3HaYMTEerHO yBenvyeHue Ha KpeauTHUA pUCK crieq
Bb3HVKBAHETO Ha aKT1Ba.

yﬂpaBﬂﬂBaLLl,OTO APYXXECTBO WM3BbpLUBaA NepuoaundeH nperneg 3a WHAUMKauun 3a obesleHka Ha
OanaHcoBaTa CTOMHOCT Ha akTuBMTe Ha PoHAa, KaKTo creaBa:

. B3eMaHMA — KbM KpadA Ha BCEKU MecCeL MNMpu U3rotBaHe Ha MeceYyHuTe d)I/IHaHCOBI/I OTYETU KbM
PBKOBOACTBOTO,

®DoHAOBLT Npynara OnpocTeH Noaxod 3a 0besueHKa 3a ThbProBCKUTE B3EMaHWS, MPU KOMTO KOPEKTMBBT 3a
KpeauTHM 3arybu ce onpegenst Bb3 OCHOBA Ha OYakBaHUTE KpeauTHUM 3arybu 3a Lenusi CpoK Ha
WHCTpYMeHTa. N300p BT Ha ONpOCTEHNS NOAX0A € CreaCTBUE Ha CrielMmrKMTe Ha Te3n (OMHAHCOBW aKTUBM
1 MaTpuLaTa 3a onpeaensHeTo Ha OYaKBaHWUTE KPeaUTHW 3arybu 3a Tesn dhmHaHCoBM akTueu ce 6asnpa
OCHOBHO Ha [oMnycHaTV MPOCPOYUs Mo Nepuoam No OTHOLLEHWE 3arybaTa npy HEU3MbITHEHWE.

PrHAHCOBUTE aKTUBMK ce Knacmcbmu,wpaT B TpU Cba3l/l crnopen npomMeHuTe B KpeAUTHOTO KayeCTBO Ha
KOHTpareHTta / MHCTPpYMEeHTa:

e paza 1 (,penoBHN*) — knacudmumpar ce UHaAHCOBM aKTMBU Be3 MHAMKALUUS 3a YBENUYEHME Ha
KpeauTHUS PUCK CNPSIMO MbpBOHAYanHaTa OLeHKa.

e (pasa 2 (,c HapyweHo obcnyxsaHe)— knacuduumpat ce (PUHAHCOBM aKTMBM CbC 3HAYMMO
yBenuyeHve Ha KpeauTHUS puck, Ho 6e3 0beKTMBHM Joka3aTerncTBa 3a obesLeHka / OCHOBaHWS 3a
noHacsiHe Ha 3aryou (,B Hem3mbrHeHne");

e (asa 3 (,B HemsnbrHeHue") — knacuduumpaT ce PMHAHCOBU aKTUBU CbC 3HAYUMO yBENuYeHe
Ha KpeauTHUS pUCK U ¢ 0DEKTVBHI JOKa3aTeNCcTBa 3a HanMuue Ha obesueHka (akTMBK, 3a KOUTo e
Hanuue ,HensnbrHeHne").

B cnyyanTe, korato ca Hanuue MHavKauum 3a obesLeHKa ce u34uncnsiBa Bb3cTaHOBUMaTa CTOMHOCT Ha
aktmeute. 3aryoute oT obesueHka ce Oonpedendar Kato pas3nvka Mexay OTYeTHaTa CTOMHOCT Ha
(PVMHaHCOBUSI aKTUB W HeroBaTa OLeHeHa Bb3CTaHOBMMa CTOMHOCT M ce Npu3HaeaT B nedanbata unm
3arybara. Korato nocriegeaiiy ceoutusi goBeaar Ao HamaneHue Ha Beye OT4YeTEeHM 3aryom ot obesLieHka,
KOpeKumMsiTa ce oT4nTa npes nedanbara wunm 3arydara.

nepMBaTM, OTYUTaHU NO cnpaBennuBa CTOMHOCT B nevyan6ara unu 3ary6aTa

DOHOBLT HE CKMoYBa CAENKN C aepueartun.

PurHAHCOBU aKTUBU UNK (tWIHaHCOBVI nacuBu, AbpxaHU 3a TbpryBaHe

POHOBLT HE OTUMTa Cbl/lHaHCOBI/l aKTUBU UInn (*)VIHaHCOBVI nacrBU KaTto ObpXKaHU 3a TbpryBaHe.
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[aTta Ha npu3HaBaHe

®YHaAHCOBUTE aKTUBM W MacWBK, C U3KIMIOHYEHNe Ha KPeaMTU 1 aBaHCK, MbPBOHaYarnHo ce rnpusHasaT Ha
[aTtata Ha caenkara, T.e. Ha Jartara, Ha kosaTo GoHObLT cTaBa CTpaHa Mo AOroBOpHUTE pasnopendu Ha
VHCTPYMEHTa.

[oroBopu 3a nokynka unu npogaxkoa Ha (PMHAHCOBU aKTUBW, KOUTO M3UCKBAT YpexaaHe Ha cOoenkute B
pamMKuTe Ha 0BMYaNHOTO BpeMe, YCTaHOBEHO OT NasapHWTe Npasuna, Ui cnopasyMeHue ce NpusHaBaT B
oT4yeTa 3a (PMHAHCOBOTO CbCTOSIHVE Ha AaTaTa Ha ypexaaHe.

MbpBOHaYanHo npusHaBaHe Ha PUHAHCOBU MHCTPYMEHTHU

Mpy NbpBOHAYaNHOTO UM MpU3HaBaHe (UHAHCOBWUTE akTMBM Ha (poHAa ce krnacuduumpat KaTo
TakuBa, KOUTO BMOCIIeACTBIE CE OLeHsABAT MO ClpaBeannBa CTOMHOCT B nevanbaTa unu 3arybara.

BusHec mopensT Ha DoHAa 3a ynpaBneHne Ha (prHaHCOBUTE akTMBM Ce MO30BaBa Ha HauuMHa, no
KOWTO TOW pennukupa pedepeHTHUa uHagekc SBI TOP He3aBUCMMO OT HeroBaTa rnocoka. busHec
MoAenbT onpefens ganv napyyHUTE MNOoTOUM Lie Bb3HWKHAT B pe3yntar Ha cbbupaHeTo Ha
OOrOBOPHM NapuyHy notouu, npogaxba Ha PUHaAHCOBUTE akTUBM, UK U OBETE.

nOKyI'IKI/ITe nnn npop,am6me Ha (*)I/IHaHCOBI/I aKTnUBU, YUUTO YCNoBUA U3UCKBAT AOCTaBKa Ha akTUBUTE
B paMKuTe Ha gaaeH nepuon ot BpemMe, yCTaHOBEH 0OMKHOBEHO C HOpMaTuBHa pa3r|opep,6a nnn
aencreawa NpakTnKka Ha CbOTBETHUA Na3ap (peﬂ,OBHl/I ﬂOKyrIKVI), Cce npu3HaBaT Ha pgartaTta Ha
TbpryBaHe (cp,enKaTa), T.e. Ha pataTa, Ha kosito PoHaa ce e aHraxuvpan ga Kynm mnun npopgage
aKTuBa.

I'IpM NMbpBOHaA4YariIHOTO Mnpu3HaBaHe doHOBT OueHsBa B3eMaHuUsATa, KOUTO HAMAaT CblUEeCTBEH
KOMMOHEHT Ha q)MHchmpaHe, No CbOTBEeTHAaTa LeHa Ha caernkarta.

MNocnenBaluo oLeHsBaHe
®PuHaHCOBM aKkTVBM NO CripaBenmMBa CTOMHOCT B nevanbara nnv 3arybata

duHaHCOBMTE aKTUBU MO CrpaBegsiMBa CTOMHOCT B neyanbarta wunv 3arybata BktoyBaT (OUHAHCOBU
aKTVBM, ObpPXKaHW 3a TbProBus 1 (hUHaAHCOBM akTUBW, OnpeaerieHn Npy MbPBOHAYanHOTO M Npu3HaBaHe
KaTo TakvBa Mo crpaBednMBa CTOMHOCT B nevanbarta wnu 3arybarta, unm (uHaHCOBM aKTUBW, KOUTO
3a0bIPKUTENHO Ce M3uckBa da ObaaTt oueHsIBaHW Mo crnpaBeafivBa CTOMHOCT. PMHaHCOBUTE aKTVBM ce
Knacuuumpat KaTto ObpXaHu 3a TbProBus, ako ca npuaobutv ¢ uen npogaxba unvM MOBTOPHO
npuaobreaHe B KpaTbk CPOK. PYHAHCOBM aKTUBU C NAapMYHU NOTOLIM, KOUTO He NpeAcTaBNsBaT eaUHCTBEHO
nrawiaHus no rnaeHMUaTa U nuxeaTta, ce krnacuduumpaT M OueHsiBaT MO crpaBeafiBa CTOMHOCT B
nevan6arta wunu 3arybara, He3aBuCMMO OT GusHec mogerna. HesaBncmumo oT kpuTepuute 3a AbAroBUTE
WHCTPYMEHTH, KOUTO crneaBa Aa 6baaT knacuduumpaHmy no aMopTusnpaHa CToMHOCT U Mo crpaBeanvBea
CTOMHOCT B Apyr BceobXBaTeH A0X0[, KaKTO € OMUCaHO Mo-rope, AbroBUTE UHCTPYMEHTU MoraT aa 6baart
onpefeneHn KaTo Takuea Mo crpaBeinmBa CTOMHOCT B nedandarta unm 3arybarta npy mbpBOHa4asiHoTO UM
npusHaBaHe, ako Taka Ce envMMHUpa U1 ce HaMmansiBa CbLLECTBEHO CHYETOBOOHOTO HECLOTBETCTBME.

PrHAHCOBM aKTMBK MO cnpaseanmea CTOVHOCT B Mevarnbata unm 3ary6aTa Ce OTHacdT B OT4eTa 3a
CbI/IHaHCOBOTO CbCTOAHME NO crnpaBennMea CTOMHOCT, KaTO HETHUTE npomMeHn B cnpaseanmeata CTOMHOCT
Ce npusHaeaTt B OT4eTa 3a goxoauTe.

Tasun kaTeropus BKIOYBA AEPUBATVBHU MHCTPYMEHTU 1 PEMMCTPUPaHN 3a Tbproeus Ha hoHOoBK 6opcu
KanuTanoBu MHCTPYMEHTW, konto PoHaa He e usbpan HeOTMEHMMO Aa Knacuduumpa kato Takvea Mo
cnpaBefniMBa CTOMHOCT B Apyr BceobxBaTeH Aoxod. OuBmMaeHTuTe No TakmBa KanutaroBy MHCTPYMEHTM
CbLLUO Ce MpU3HaBaT KaTto ApYrM NpUxoau B OT4yeTa 3a 4oXoauTe, korato ObAe YCTaHOBEHO MpaBoTo 3a
rnory4aBaHe Ha nnaiiaHe.
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OTnucBaHe Ha (t)MHaHCOBVI aKTnuBu n nacmBu

®PUHAHCOB aKkTVB (UnK, KOrato € NpUroXmMmo, YacT OT (OMHAHCOB aKTVB WM YacT OT rpyna OT CXOAHU
PMHaHCOBU aKkTvBM) ce OTnucea (T.e. ce npemaxeBa OT oOTyeTa 3a (PMHAHCOBOTO CbCTOSIHWE Ha
JpyxecTBOTO), rMaBHO KoraTo:

. npaBarta 3a noJiy4aBaHe Ha napn4HUTE NnoToLM OT aKTuBa Ca U3TEKIN; UIn

e paBaTa 3a MosflyyaBaHe Ha Napu4HW MOTOLUM OT akTVBa ca MpexBbprieHn unn doHaa e noen
3abIPKEHNETO da NaTy HammbHO NOMy4YeHUTE NapyyHK NoToLM, 6e3 cbllecTBeHa 3abaBa, KbM
TpeTa CTpaHa Yypes3 criopasyMeHue 3a NPexBbpIsiHE; NPy KoeTo unm (a) doHaa e NPexBbpnuN B
3HauUTesIHa CTeneH BCUYKV PUCKOBE WM MOM3n OT COBCTBEHOCTTa BbpXy aktuea; unm (6) PoHaa
HUTO € MPEXBbPMWM, HUTO € 3anasun B 3Ha4YMTenHa CTerneH BCUYKM PUCKOBE W MOM3n OT
COBCTBEHOCTTa BbPXY aKTUBA, HO HE € 3aMasunrio KOHTPosa BbpXy HEro.

Korato ®oHpa e npexBbpruvn npaeBaTta ci 3a nNofy4aBaHe Ha NapuyHK MOTOLM OT aKTUBa Ui € BCTHIUIIO
B CriopasyMeHue 3a MpexBbplisiHe, TON MpaBuW OLieHKa Ha ToBa Adanv M [0 KakBa CTereH e 3anaswn
PVICKOBETE W NON3NTE OT COBCTBEHOCTTA.

Korato TOM HUTO € npexsbvprvn, HUTO € 3ana3vuil B 3Ha4nTesiHa cteneH BCUYKM puckoBe U MNoJi3n OT
cobcTBeEHOCTTa BbpXy d)VIHaHCOBVIFI aKTuB, HATO € NPEXBBbPIINIT KOHTPOJ1a BbpXYy HEro, TO Npoablnkaea aa
Nnpu3HaBa NpexBbpJieHnA akTtuB, A0 CTeNneHTa Ha npoabJnKaBalloTo CU y4acTue B HEro. B To3n cnyqal7|
doHaa Nnpu3HaBa 1 CBbP3aHOTO 3agblhKeHUe. npeXB'pr'IeHI/IHT aKTB U CBbP3aHOTO 3adblTKEeHUne ce
oueHsaBart Ha 6a3a, KoATo OTpasdaBa npaeaTta U 3abJDKEHUATA, KOUTO doHaa e 3anasun.

MpoabrkaBaLlo y4acTue, KOeTo € noA dopmaTa Ha rapaHumus BbpXy NpPeXBbPrEHNs akTuB, Ce OLeHsIBa
no no-HWckaTa OT MbpBOHaYanHaTa OanaHcoBa CTOMHOCT Ha akTvBa M MakcuManHata cyma Ha
Bb3HarpaxxaeHueTo, KOeTo Moxe Ja ce uancka PoHaa fa usnnatu.

KomnechpaHe Ha (*)VIHaHCOBVI aKTnBm n nacmBu

duHaHcoBUTE aKTVMBM M NacuBU Ce HeTMpaT, a HETHaTa CTOMHOCT Ce OT4YMTa B oT4eTa 3a (PMHAHCOBOTO
CcbCTosIHME, koraTo GOHABLT MUMa BMSI3NO B CUMa 3aKOHHO MPaBO Aa HeTupa NpuU3HaTUTE CTOMHOCTW, a
cAenkvTe ca npedBuaeHn aa 6baaT ypeneHu Ha HeTHa OCHOBA.

13.2 OueHsiBaHe Ha cnpaBeAsiMBa CTOMHOCT

®doHOBLT U3MepBa WHBECTUMLMUTE CU BbB (PUHAHCOBW WMHCTPYMEHTU, KaTO WHCTPYMEHTU Ha
coOCTBEHMSA KanuTan, obnurauum n Apyru IMXBeH MHBECTULUN NO CNpaBeAnvBa CTOMHOCT Ha BCsKa
OTYyeTHa garta.

CnpaBepgnuBaTa CTOMHOCT € LeHaTta, koaTo 61 6una nonyyeHa 3a npogaxba Ha akTvB unu nnarexHa
3a npexBbpfsiHe Ha nacvB NO MeXAdy nasapHWTe Yy4yacTHUUM KbM AataTa Ha u3mepBaHe.
N3mepBaHeTo Ha cnpaBefnuBaTa CTOMHOCT Ce OCHOBaBa Ha NPEeArnonoXeHNeTo, Ye caenkarta 3a
npogaxba Ha akTMBa NN NPEXBbPIISIHE Ha NacKBa Ce N3BbPLLBA U HA OCHOBHUSA Na3ap Ha akTMBa
Unu nacvea wnu, Npy nunca Ha OCHOBEH Nasap, Ha Han-u3rogHWs nasap 3a akTuBa MNu nacuea.
OCHOBHUAT MnNn Han-u3rogHUAT nasap Tpsbea ga 6bae goctebneH 3a ®oHpga. CnpasegnueaTta
CTOMHOCT Ha aKTMBa MMM nacueBa ce W3MepBa, KaTo ce M3non3saT MNpPeAnorioXeHusiTa, KouTo
yyYacTHMUMTe Ha nasapa 6uxa nsnonasanu, korato LeHoobpasyBaHe Ha akTMBa UM NacKBea, KaTo ce
npuemMe, 4ye yyacTHULMTE Ha Na3apa AencTBaTt B Han-gobpust CM MKOHOMUYECKN MHTEpEeC.

CnpaBegnuBaTa CTOMHOCT Ha (QMHAHCOBUTE WMHCTPYMEHTW, TbPryBaHW Ha akTUBHM Masapu KbM
oTyeTHaTa [JaTa, Ce OCHOBaBa Ha TsXxHaTa KOTWpoBka, 6e3 npucnagjaHe Ha TpaH3aKUWOHHWUTE
pasxoau. 3a BCUYKU OCTaHanu orHaHCOBW MHCTPYMEHTU, KOUTO HE Ce TbpryBaT Ha akTUBEH nasap,
cnpasefnuBaTta CTOMHOCT Ce ornpefens ¢ MoMOoLUTa Ha OLEHUTENCKU TEXHUKM, KOUTO Ce cyuTaT 3a
noaxoAsLLM Npu fafieHuTe obeToATencTea. TEXHUKMTE 3a OLeHKa BKMOYBAT NasapHus noaxon (T.e.
C MOMOLLTa Ha CKOPOLUHW Ma3apHW TpaH3akLuW, KOpUrMpaHu Cnopen Hy>XauTe U npenpatka KbM
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TEeKyLLMS Nasap CTOMHOCT Ha APYr MHCTPYMEHT, KOMTO MO CbLUECTBO € CbLUMAT) M NOAXOAbT 3a 40X0[
(T.e. AMCKOHTWpaAH napuyeH MOTOK aHanMau M MOAEenu 3a LeHoobpasyBaHe Ha onuumu, KaTo
M3MOon3BaT Bb3MOXHO Hal-MHOMO HanMYHU 1 NOAKPEnALLM NasapHU OaHHK).

3a aKkTMBM M NacuBK, KOUTO Ce OLEHsIBaT MO cnpaBeanvMBa CTOMHOCT Ha nepuogudHa OCHOBA,
doHOBLT onpefens TpaHcepn Mexay HMBaTa B MepapxudaTta, Ypes npeoLeHka Ha kaTeropmsauumsaTa
(Bb3 OCHOBa Ha HaM-HUCKOTO HMBO, KOETO € BaXKEH 3a M3MepBaHEeTO Ha crnpasegnvBaTa CTOMHOCT
KaTo LANOo) 1 cMATa, Ye NPexXBbPRsSHUATA ca HaCTbNUIIM B HAYanoTo 3a BCEKU OTHETEH NepuoA.

13.3 ®dyHKUMOHanHa BanyTa u BanyTa Ha npeacraBsHe

dyHKUMOHanNHaTa BanyTa e BanyTata Ha MbpBUMYHATA MKOHOMMYECKa cpefa, B KOATO PoHALT
onepupa. [lanosete Ha ®oHAa ce n3gasaTt B €BPO, HETHATa CTOMHOCT Ha akTUBUTE HA eauH AN U
LeHaTa Ha obpaTHOTO U3KynyBaHe ce M34MCcnaBaT B €BpO, Mopagun Tasun npuynHa yHKLMoHanHaTa
BanyTta Ha ®oHAa e eBpo.

To3n cbmHaHcoB OTYeT e npeacTtaBeH B 6bnrapcku neea (BGN). Lsinata dmHaHcoBa MHdopmauus,
NnpeAcTaBeHa B NieBa € 3aKpbliieHa 40 Xursaga, OCBEH KOraTo € MOCOYEHO ApYro.

Ot 1 anyapwm 1999 rogmHa o6MeHHMAT Kypc Ha 6bnrapckusi nes (BGN) e dmkcupaH kbm eBpo (EUR).
Mopagn Tasn npuuMHa, B TO3N (PMHAHCOB OTYET HsiMa OTYeTeH edeKT OT BanyTHW pPasfuky,
Bb3HMKHANM OT M3MNon3BaHeTo Ha 6bnrapckus neB kaTo BanyTa Ha npeactaBsaHe. OBMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

13.4 Cpenku B YyxpecTpaHHa BanyTa
CoenkvTe, OCbLUECTBEHN B YYXXAECTPaHHW BaryTy, ce TpaHchopmmparT B neBa no ourumanHmTe Kypcose

Ha BHB 3a geHs Ha coenkarta. Beuyku akTvBM M macvBW, OEHOMUHMPaHU B YyXAecTpaHHa BanyTa, ce
NpeoLeHsIBaT EXXeOHEBHO.

13.5 NpaBuna 3a onpegensiHe HeTHaTa CTOMHOCT Ha aKTUBUTE Ha dhoHaa
HeTHaTa CTOMHOCT Ha akTuBKTE € obLLaTa CTOMHOCT Ha BCUYKW aKTUBW B NOPTdENnna, HamarneHa ¢ BCUYKM

3agbmkeHns. PoHObT npunara npasuna 3a onpegensaHe Ha HeTHaTa CTOMHOCT Ha aKkTuBuTe, KaTo
pa3pa60TeHaTa MeToaosnorna 3a onpegendaHe Ha HeTHaTa CTOMHOCT Ha aKTUBWTE Ce OCHOBaBa Ha:

e  CbOTBETHUTE pasnopeadu OT NpaswnaTa v npocrekTa Ha PoHaa;

e  CbOTBETHUTE 3aKOHOBW pasnopeadv ¥ HOPMATUBHWUTE aKTOBE MO MPUIaraHeTo UM;
e  CbOTBETHUTE pasnopeadbv Ha CHETOBOOHOTO 3aKOHOAATENCTBO;

e TPUMOXEHNETO Ha OBLLONPUETN OLLEHBYHN METOaM.

HeTHaTa CTOMHOCT Ha aKTMBWTE Ha eduH OAN € OCHOBa 3a OnpederisiHe Ha eMUCMOHHAaTa CTOMHOCT Y
LieHaTa 3a obpaTHO M3kynyBaHe Ha eauH asn Ha PoHaa. EMuTMpaHnTe gsnose ce otymTaT Nno HoMMHanHa
CTOMHOCT. HeTHaTa cToMHOCT Ha akTuBuTe Ha PoHaa Ha eanH AN ce U3YMCHsiBa KaTo HeETHaTa CTOMHOCT
Ha aKTMBMWTE Ce pa3denu Ha 6pos usgageHn oanose.

13.6 Pa3xoau

PaaxoguTte ce npusHaear B nevantu v 3arybu 3a nepuoda, npes KoWTO ca Bb3HUKHaMM, HE3aBUCUMO OT
napu4HUTe MnatlaHnsa. Beuyky pasxoam, CBbpsaHmy ¢ AerHocTTa Ha doHaa, BKMNIOYUTENHO pasxoauTe 3a
Bb3HarpaxkaeHve Ha YNpaensBalloTo APYKeCTBO M Ha GaHkaTta genosuTtap ce NpusHasaT B nevantu u
3arybum Ha NpMHLUMNA Ha TEKYLLOTO HauYMCnsiBaHe.

MpeknTe pasxoamn Ha NpuTeXxaTenuTe Ha OsIoBe, CBbp3aHu C NMoKyrkaTa n 0bpaTHO 13kyrnyBaHe Ha ArnoBe
oT doHaa ca nocoueHu B [NpocnekTa Ha PoHaa.
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Takcu n KOMUCUOHM

Pa3xop 3a Takcyu 1 KOMUCUOHU Ce Npu3HaBaT B neyanbara u 3arybaTa C M3BbpLUBAHETO HAa CbOTBETHUTE
ycnyr.

13.7 JaHbum

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

OCHOBHUSAT KanuTarn e npeacTtaBeH Mo HOMUHANHaTa CTOMHOCT Ha M3OafeHuTe U NraTeHn OsnoBe Ha
donpa.

doHabT eMUTUpa gAanose rno eMMcnoHHa CTONHOCT BCEKM pa60TeH neH. EMuncnoHHaTta CToMHOCT Ha eavH
aan ce c*)opMMpa OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eduH Osn NMoc pa3xoan no eMmnTUpaHeTo.
PasnuvkaTa Mexay HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €4WH AN U HOMWHANHaTa CTOMHOCT Ha eauH Asan ce
OoT4nTa KaTo I'IpeMI/II7IHI/I pes3epBu. B 3aBucumoct ganu PoHabT eMnUTunpa ganoeeTe cu nog HoMuHan unu
Hag HOMMHan, pasnukata OO0 HOMUHanHaTta CTOMHOCT Ce MOoCo4YBa CbOTBETHO KaTo OTOMB MIu
NOoNoXUTesHa npeMma npu eMUTUpaHETO Ha OAarnoBe. PoHOBLT MMa 3a4bIPKEHMETO Aa N3KynyBa 06paTHO
CBOUTE OgAnoBe OT NnpUteXXartenute NMm.

13.8 MapuyHm cpeacTea U NapuvHN eKBUBANEeHTH

napVI‘-IHVITe cpenctBa U KpaTkoOCpoO4HUTE OENnOo3nTh B OT4HETa 3a (bVIHaHCOBOTO CbCTOAHME BKINMHOYBaT
napun4Hu cpeacrtsea no ©aHKOBU CMETKM, B 6p017| N KPpaTKOCPO4YHM eno3nTn C MbpBOHa4varieH nagex ot T1pn
UnM no-marko meceua. 3a LuenuTe Ha oTyeTa 3a napun4yHUTEe NoTouun, napnyHUTe cpeancrtea U napuvyHNUTE
€KBMBalleHTU BKIMKOYBAT Napu4yHUTE cpeactaea 1 napny4Hn eKkBUMBareHTn, Kakto Te ca D,ed)VIHVIpaHVI no-rope.

14. I'IpomeHM B cH4eTOBOAHUTE NOJIUTUKUN N onoBeCTABaHUA

PoHAOLT € npunaran nocnegoBaresiHo 3Ha4YMMuTe CHETOBOAHU MNOJIUTUKK, npeacrtaBeHW No-Aosy 3a
nepwuoaa, npeacrtaBeH B TO3U PUHAHCOB OTYET.

CyeToBOAHWTE MOMUTUKM, MPUETU NMPU USTOTBAHETO Ha rOQMLLHNS (OMHAHCOB OTHET, Ca B CbOTBETCTBUE C
MexayHapogHute ctaHaapTv 3a douHaHcoso otuutaHe (MCPO), npuetn ot EBponenckus cbio3. PoHabLT
He e Bb3npwuen no-paHo Apyr CTaH4APTU, ThIKYBaHWS U MONPaBKu, KOMTO ca NyBnmKyBaHu, HO BCe oLle
He ca B cuna.

MU3papeHn nameHeHus Ha cTaHOapTun, KOUTO Ca B CUJa KbM gaTaTta Ha (#)VIHaHCOBVISI oT4yeT

KbMm gartarta Ha To3u huHaHCOB OTYET ca MyOnvKyBaHW M BME3NU B curna 3a rogvLLHM OTYETHN NEPUOAN,
3anousaium Ha 01.01.2022, cnegHute N3aMeHeHUs Ha CTaHAapTy:

U3meHeHue Ha MCC 16 MIMomu, MaWUHU U CbOPBKEHUS

MybnukysaHo e oT CbBeTa no MexayHapoaHu cyeToBogHu ctaHgapT (CMCC) Ha 14.05.2020 . MNMpureTo
e 3a npunoxexue B EC cbrnacHo PernamenT (EC) Ne 2027/7080 ot 28 toHn 2027 1. (OchuumaneH BECTHWK,
6p. L 234 01 2.7.20211.).

NameHeHneTo Ha MCC 16 e ¢ TeceH obxBaT M 3acsra CYETOBOAHOTO TPEeTMpaHe Ha Mnpuxoaute ot
npoaaxba Ha eaMHNLK, NPOM3BEAEHM NPY TECTBAHETO Ha AafeH aKTUB OT MMOTU, MaLLMHN U CbOPBKEHUS],
cbrnacHo nap. 17, 6ykea 4" Ha MCC 16 MOTW, MaLUMHM 1 CbOPBXKEHW.

C n3meHeHneTo e npemMmaxHat TeKCTbT, M3UCKBALL, NpUcnagaHeTo Ha pa3xoguTe 3a TeCTBaHe C HETHUTE
NOoCTbMNeHna OoT I'IpOLl,a)K6VI Ha npousBedgeHn eauvHuln, O0KaTo aKTMBbT Ce npuBexaa Ao
MECTOMNOSIOXKEHNE N CbCTOAHME 3a N3MOSI3BaHETO MY.

37



Exkcnam CnoeeHusi CBU TOIN OCUTC BT

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2022 e.

MpeonpusiTMeTo npu3HaBa MOCTLINEHUsITA OT NPOdaXOM Ha TakMBa eduHMUM U pasxoguTe 3a
Npomn3BOACTBOTO M npodaxbata um B nevanba mnu 3aryba. CebecTomHOCTTa Ha Te3N eauHUUM ce
onpegens B cbotBeTcTBYE ¢ MCC 2 MaTtepuanHu 3anacu.

M3meHeHneTo He e Npunoxumo 3a genHoctra Ha PoHaa.

U3meHeHue Ha MCC 37 lpoeu3uu, yc/106HU nacueu U yCJ1I08HU akmueu

NameHeHneTo Ha MCC 37 c Ha3eaHue ,,06pemeHsIBaLLm JOrOBOPU - pa3xoau 3a U3MbIIHEHME Ha Jorosop”
e nybnukysaHo ot CMEC Ha 14.05.2020 r. MpueTo e 3a npunoxeHue B EC cbrnacHo PernameHt (EC) N9
2027/7080 ot 28 toHu 2027 r. (OdmumaneH BecTHUK, 6p. L 234 ot 2.7.2021 r.).

C nameHeHneTo Ha MCC 37 ce YTOYHABA KOW pa3xoau crieaBa Aa BKIo4YBa npeanpuAaTneTo B CbCTaBa Ha
pa3xoguTe 3a n3nbJiIHEHNEe Ha A0roBop, 3a Aa npeueHn aanmn oroBopsvTt € o6pemeHﬂBau.|, ncrnegosartesriHo
[Oa npun3Hae npoBn3ns.

BbanpmemaHeTo Ha WU3MEHEHMETO He € OKas3alio BJIMAHWE BbPXY (bVIHaHCOBOTO CbCTOAHME WU
pesynratnute ot AerHocTTa Ha PoHaa.

UN3meHeHue Ha MC®O 3 bBu3sHec kombuHauuu

NameHeHneTo Ha MCPO 3 busHec kombuHaumm ¢ Ha3eaHue ,[penpaTtka kbM KoHuenTyanHaTta pamka” e
ny6nukysaHo ot CMEC Ha 14.05.2020 r. NMpueTo e 3a npunoxenne B EC cwrnacHo PernameHT (EC) N9
2027/7080 ot 28 toHun 2027 r. (OdomumaneH BeCTHUK, 6p. L 234 ot 2.7.2021 r.).

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

1) AKTyanusupa ce npenpartkata KbM MpUIioxumata pamka, Kato TekcTbT ,OOLuMTe nornoxeHus 3a
M3roTBSIHETO M MpeacTaBsHETO Ha dmHaHcoBM otvyeT” B nap. 11 Ha MCPO 3 ce 3ameHs c
.KOHUenTyanHaTa pamMmka 3a oMHaHCOBO oTumTaHe" (T.e. pamkarta ot 2018 r.).

2) BbBexzaa ce HOBO U3KMHYEHMEe OT NpUHUMNA Ha Npu3HaBaHe Ha NacyBv W YCITOBHU NacvBu, NOETU B
OusHec KoMBMHaUWs, NO OTHOLUEHWE Ha CAENKWA U Apyrnm cvbutna B obxsata Ha MCC 37 [Mposuaun,
YCIOBHU NacuBu 1 ycrnosHu aktuem unu KPMC®O 21 Hanoswu, cnopea KoeTo npuaobuBalLusT crieasa
Aa npunara ceotBetTHo MCC 37 unn  KPMC®O 21 (Bmecto KoHuentyanHaTta pamka), 3a ga
naeHTMmUMpa 3aabimKeHnsTa, KOMTO € Noen Npn usHec kKOMBMHaLMS.

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

MameHeHusiTa He ca npunoxmnmn 3a JerHoctTa Ha PoHaa.

FNopgnwHu nopgobpeHusa Ha MCPO, umkbn 2018-2020 r.

lNoamwHm nogobpennsa Ha MCPO, umkbn 2018-2020 r. ca nybnnkysaHn ot CMEC Ha 14.05.2020 . n ca
npuetn 3a npunoxeHue B EC cwrnacHo PernameHT (EC) Ne 2027/7080 ot 28 toHu 2027 r. (OdomumaneH
BECTHWK, Op. L 234 ot 2.7.2021 1.).
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C Tean nopeaHu MoguiuHn noaobpeHn Ha MC®O ce BHAcAT NPOMEHU C orpaHndeH obxsaT B criegHuTe
cTaHOapTw:

. MC®O I MNMpunaraHe 3a Mbpeu MbT Ha MexayHapoaHuTe cTaHAapTV 3a (PMHAHCOBO OTYMTaHE;
. MC®O 9 d1HaHCOBM MHCTPYMEHTY;

. MCC 41 3emepnenue;

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

U3meHeHue Ha MC®O 1 lMpunazaHe 3a nbpeu nbm Ha MexdyHapoOHume cmaHdapmu 3a
¢huHaHCco80 omyumaHe

NameHeHneTo Ha MCPO 1 ce oTHacsa 3a cnyyauTe, KOrato AbLUEPHOTO NpeanpuaTie, npunarawio 3a
mbpeu nbT MCPO cneagsa oa OLEHW CBOUTE aKTUBU M MAcuBM BbB BCTBNUTENHUSI C1 OTYET MO ABa OT
noco4YeHuTe Ha4ymHm B MCOO 1.

N3meHeHunsiTa He ca Npunoxmmu 3a gerHoctta Ha PoHaa.

UN3meHeHue Ha MC®O 9 duHaHCcO8U UHCMPYMeHmMu

C nameHeHmneTo Ha MC®O 9 ce Lienu a ce NOSICHW KOW Takcu 1 pasxoau criefsa [ia B3eme nof BHUMaHue
NPeanpuUsaTMeTo, Korato npeLeHsiBa Jdanu YCroBusiTa Ha HOB UM MoauduuvpaH rHaHCOB nacue ca
CbLLECTBEHO PasnyYHK OT YCIOBUATA HAa MbPBOHAYaNHo Npu3HaTs nacyvis.

MogundukauusaTa Ha MHAHCOB MacuB € CbLUECTBEHA, ako OWCKOHTMpaHaTa HacTosilla CTOWHOCT Ha
napu4HUTE MOTOLM CMOPEL, HOBUTE YCIIOBMSI, BKIMHOUMTENHO BCSKAKBW MIATEHW UMW MOMyYEHU Takcu u
AVCKOHTMPaHMW C MbpPBOHAYanHUs OWCKAHTOB MPOLEHT, ce pasnuyasBa Hawv-mankoto ¢ 10 % ot
AVCKOHTMpaHaTa HacTosiLla CTOMHOCT Ha OCTaBalLuTe Mapu4HW MOTOLM OT MbpBOHAYanHusi (huHaHcoB
nacvs.

MnateHnTe wnNM MofydYeHM TakCKM BKIOYBAT CaMO TakcuUTe, NMaTeHW WM MNONyYeHn Mexay
KpeauTononyyaTtens 1 KpeamTopa, BKIOYUMTENHO TakeuTe, MaTeHn Ui NnonyyYeHn oT KpeamTonosyyaTens
Unn KpeguTopa oT UMETOo Ha Apyrus. T.e. TakCy UKW pasxoau NnaTeHn Ha TPETU CTpaHU He ce BKMouBaT
npw oueHka Ha npara ot 10%.

Bb3npuemaHeTo Ha M3MEHeHUsiTa He e oKasano BrusHME BbpXy (UWHAHCOBOTO CbCTOSHWE WK
pesynTtaTtuTe OT AerHocTTa Ha PoHaa.

U3meHeHue Ha MCC 41 3emedenue

B MCC 41 3emegenve npeay WM3MEHEHMETO CE W3MCKBALLE MPeanpuUSTMETO Aa WU3KYM OT
OVICKOHTUPaHWUTE NapuyHK NOTOLW, NPpW ONpeaensHe Ha cnpaBeasiMBaTa CTOMHOCT, NapuyYHUTE NOTOLM OT
AaHbYHO obnaraHe (nap. 22)

C n3mMeHeHMeTo ce npemaxea uaunckeaHeTo B nap. 22 ot MCC 41 npeanpuatuata ga msknoysat
Napu4HMTE MOTOLM 3a JaHbLW, KOrato OLEeHsIBaT CnpaBeqnvBaTa CTOMHOCT Ha akTuBuTe B obxBaTa Ha
MCC 41.

MaMeHeHNETO He e NpUIoXnMo 3a aenHocTTa Ha PoHaa.
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N3meHeHue Ha MC®O 16 JlusuHz

C ToBa uaMeHeHve e BHeceHa npomsiHa B 4acT | Ha [Npumep 3a untoctpaums 13 ot MNpumepute 3a
untoctpaumss B nap. M5 kem MCOO 16 JlnauHr, kKaTo e npemaxHaT OT npumepa TEeKCTbT 3a
Bb3CTaHOBSIBAHE HA MOOOOPEHUst Ha FNM3VHIOBMA WUMOT OT NU3MHrogaTens, 3a Aa He ce Mony4u
€BeHTyarnHo 0b6bpkBaHe MO OTHOLLEHWE Ha TPETUPAHETO Ha CTUMYNUTE NO NU3MHra, KOUTO MoraT Aa
Bb3HUKHAT MOpagy HauMHa Ha UIMIOCTPUPAHETO MM B TO3M MPUMEP.

Twi kato MNMpumepuTe 3a untoctpaums kbM MCPO 16 He ca Hepa3sgenHa YacT oT cTaHaapTa, USMEHEHNETO
He noAarexu Ha npuemaHe ot EBponenckata kommncns n 3aToBa He e NybnvkyBaHo omumanHo 3aegHo ¢
ApyriTe nameHeHus Ha loguwiHy nogobperns Ha MCPO, umkbn 2018-2020r.

M3meHeHneTo He e Npunoxumo 3a aenHoctra Ha PoHaa.

M3meHeHNA Ha cTaHOApPTH, KOUTO OLLe He ca Brie3siv B cuJla U KOMTO He ca NPUNOXEeHU No-
paHo oT ®oHpa

e MCC 1 ,MpencraBsaHe Ha dUHAHCOBU OTHETHU

C nybnukyBaHuns npe3 despyapy 2021 r. ,OnoBecTsiBaHe Ha cyeToBOAHATA MonuTMKa“ BGsAxa N3MeHU
naparpadm 7, 10, 114, 117 n 122, 6sxa gobasenn naparpacu 117A—117[, 139X n 3anu4eHun naparpadm
118, 119 n 121. C Hero 6e nameHeHa n BToparta Hacoka 3a npakTudeckoTo npunaraHe Ha MCPO 2
,/13BbpLLBaHe Ha nNpeLeHKa Ha CbLLEeCTBEeHOCTTa".

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

NameHaT ce naparpadu 21 n b5. [lobaes ce naparpad 441N. ameHeHneTo Bnnsa B cuna 3a roamLLiHnTe
OTYETHM Nepuoau, 3ano4salum Ha unm cneg 1 aHyapm 2023 r.

e WN3meHeHna Ha MCC 26 ,,CyeTOBOACTBO M OTYMTaHe Ha NJIaHOBe 3a NMEHCUOHHO
ocurypsiBaHe*

MameHs ce naparpad 34 u ce nobaes naparpad 38. N3meHeHNeTo Bnnsa B curna 3a rogqULLHUTE OTYETHU
nepvoaw, 3anoysaluy Ha unu cneg 1 sHyapm 2023 .

e W3meHeHnsa Ha MCC 34 ,MexanHHO (pMHAHCOBO OTYMTaHe"

MameHs ce naparpad 5 1 ce gobass naparpad 60. iameHeHMeTo BNM3a B cuna 3a roAULLIHATE OTYETHU
nepvoauw, 3anoysaluy Ha unu cneg 1 aHyapm 2023 r.

e MW3meHeHna Ha MCC 8 ,CyeTOoBOAHa NOJMIUTUKA, MPOMEHU B CYETOBOAHMUTE
NpPUONU3UTENHN OLIEHKU U FrPeLUKu”

NameHaT ce naparpadcom 5, 32, 34, 38 1 48, kakTo 1 3arnaeneTo Hag naparpad 32. [lobasAat ce naparpadgm
32A—32B, 34A v 54U, kakTto n 3arnasus Hag naparpadun 34 n 36. 3arnaeveto Hag naparpad 39 ce
U3MeHsl, 3a ia CTaHe noasarnasve Ha 3arnaBveTo, JobaBeHo Hap naparpad 34.

e MC®O 17 3acTpaxoBaTesiHu 4OroBOpMU

CMCC B3e npegBapuTernHO pelleHne Oa OT/IoKW fatata Ha Bnu3aHe B cunma Ha MCOO 17,
B3acTpaxoBaTenHu JOroBopy 3a roguilHu nepuoau, 3anoysaluy Ha unm crieg 1 aHyapm 2022 r. [CMCC
ny6nukyea 1 "PaslumnpsiBaHe Ha BPEMEHHOTO OCBODOXaaBaHe oT npunaraHeTo Ha MC®O 9 (M3meHeHus
Ha MC®O 4)", 3a oa oTnoxu UKCUpaHUsa CPoK Ha AEeNCTBME Ha M3MEHEHWETO U 3a roauLLIHK Nepuoau,
3anoyBallm Ha unu cneq 1 sHyapu 2023 r.] 3meHeHnaTa ca B cuna 3a rofuliHi OTHETHW nepuoau,
3anoysalLn Ha unu cnea 1 sHyapm 2023 r.
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expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2022 e.

e MCC 12 faHbuu BbpXy Agoxoamu

Tesn n3mMeHeHNa n3nckeaT KOMNaHUMTE Aa NpM3HaBaT OTCPOYEHN AaHBbLIM BbPXY TPaH3aKLUmmM, KOUTO Npu
MbpBOHAYarHoO Mpu3HaBaHe nopaxaaT paBHM CyMuM Ha obnaraemu u nognexailin Ha npucrnagaHe
BPEMEHHM pasnuku. MIaMeHeHneTo Bnv3a B curna 3a rogvwHMTe OTYETHU NepMoau, 3ano4yBalln Ha unm
cneq 1 aHyapu 2023 r.

dOoHOLT LWe aHanmanpa " oueHn Bb3MOXHUTE eq)eKTVI OT BCUHYKM USMEHEHUA BbpPXY (*)I/IHaHCOBOTO
CbCTOAHME Unn pesynrtatmute ot OeViHOCTTa CW.

15. YcnoBHM NacuBU U aKTUBU

PoHOLT He Npu3HaBa YCIOBHM MAcuMBK M YCITOBHU aKTMBW BbB (PUHAHCOBUTE CUM OTYETWU, nopaau
dakTa Ye He ce ABSIBaT Bb3MOXHU 3a4biHKEHUS!, 3@ KOUTO BCE OLLEe He € NOTBbpAeHO aanu PoHabT
M MMa KaTo cerallHM 3adbiDKeHUst UMW eBEeHTYanHOTO MM MNpu3HaBaHe MOXe Oa AoBede Ao
npusHaBaHe Ha [0X0[, KOMTO MOXe HUKOora fa He ObAe peanuanpat.

16.C0uTHA cnen pararta Ha OTYETHUA Nepuog

Hsma cbbuTua cneq gartata Ha OTYETHWUS nepuod, W3MCKBAalLM KOPeKUUM UMK OMoBecTsiBaHe B
roguwHus puHaHcoB oTyeT Ha PoHaa, KOMTO ca ce CIyyunu 3a nepuoga oT oTYeTHaTa garta 4o
JataTa, Korato To3u (hMHaHCOB OT4eT e o400peH 3a u3gaBaHe oT CbBeTa Ha AMPEKTOpUTe Ha
YnpaBnaBaLloTo ApYKecTBo.
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JAOKJIA/Il HA HE3ABUCUMUA OAUTOP

J1o mpuTtexaTenuTe Ha ASI0BE
B 00pCOBO THPryBaH (OH/T
wExcnar Ciaosenust CbU TOII OCUTC BT®

JOKJIAJLl OTHOCHO OAUTA HA ®PUHAHCOBUSA OTYET

Muenue

Hue u3Bbpmmxme onuT Ha (UHAHCOBUS OTYET Ha OOpcoBO ThpryBaH (oup ,,Excnar
Cnosenust CBU TOIT FOCUTC BTO* (,,douma‘), cheToSII ce OT 0TYeTa 3a (PUHAHCOBOTO
cberostHue KbM 3 1 mekemBpu 2022 1., 0TYeTa 32 BCEOOXBATHUS JJOXO, OTYETA 32 IPOMEHUTE
B COOCTBEHHSI KalUTaJ ¥ OTUYETA 3a MAPUUHUTE MOTOIM 3a TOANHATA, 3aBbpIlIBaIla HA Ta3u
Jata, KakTo U TOSICHUTENTHUTE NPWIOKEHUS KbM (DUHAHCOBHS OTYET, BKIIOUUTEITHO
0000IIIEHOTO OIMTOBECTSIBAHE HA 3HAUMMUTE CUCTOBOIAHU TIOJIUTUKH.

[lo Hame MHeHME, MPUIOKEHUAT (PUHAHCOB OTYET JlaBa BpHA M YECTHA IpejcTaBa 3a
¢uHaHCOBOTO CcheTosiHME Ha DoHaa kbM 31 nexemBpu 2022 T. 1 32 HETOBUTE (PHHAHCOBH
pE3yNTaT OT AEWHOCTTA ¥ TApUYHUTE MY TIOTOLIM 3a FOIMHATA, 3aBbpIIBAIllAa HA Ta3! Jara,
B CBHOTBETCTBUE C MeXAyHapOAHUTE CTaHAApTU 3a (uHaHcOBO oruuTane (MCDO),
npuetu ot EBponeiickus cbio3 (EC).

ba3a 3a uzpa3zsiBaHe Ha MHeHHe

Hue n3Bbpiimxme Haimst OTUT B CbOTBETCTBUE C MeXXIyHapOAHUTE OMUTOPCKH CTaHIapTH
(MOC). Hammre OTTOBOPHOCTH CHIVIACHO TE€3HM CTAaHAAPTHU Ca OMUCAHU JOIBIHUTEIHO B
paszzena oT HaIms J0Kia ,,OTTOBOPHOCTH Ha OIMTOpA 3a OJUTAa Ha (PMHAHCOBUS OTUET .
Hue cme nHezaBucumu ot @oHzIa B COTBETCTBHE C EmuyHus kooexkc Ha npogecuoHannume
cuemosooumenu Ha CbBeTa 3a MEXKIYHAPOJHU CTAHJAPTU MO €TUKA 33 CYETOBOAUTEIN
(Konexca na CMCEC) 3aeHO ¢ eTHUHUTE N3MCKBAaHUS Ha 3aKOHA 32 HE3aBUCUM (DMHAHCOB
omut (BH®O), nmpmiIiokuMy MO OTHOIIEHWE HAa HAIIMS OJUT HAa (PMHAHCOBHUS OTYET B
boarapusi, kato HYE U3MTBIHUXME U HAIIUTE APYTU €TUYHU OTTOBOPHOCTH B ChOTBETCTBUE
¢ te3u m3uckBanus U Kogexkca Ha CMCEC u 3H®O. Hue cuutame, 4e OAMTOPCKUTE
JIOKa3aTeJICTBa, MOJTYYEHH OT Hac, ca JIOCTaThUHM M YMECTHH, 3a Jla OCHTYpsT 0a3za 3a
HAIIETO MHEHHUE.
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Kiro40oBH 01UTOPCKH BHLIIPOCH

Ki1r040BY OAUTOPCKU BBIIPOCH Ca TE3H BBIPOCH, KOUTO ChIVIACHO Halara npodecruoHaIHa
MpEeLeHKa ca OMITN ¢ Hal-roJsiMa 3HaYMMOCT MPH OJJUTA Ha (PMHAHCOBHS OTYET 33 TEKYILUS
nepuof. Te3u BpIpOCH ca pasmiefaHd KaTo 4acT OT HallMs OAUT Ha (PUHAHCOBUS OTYET
KaTo LSJ10 ¥ (JOPMUPAHETO HA HAIIETO MHEHHUE 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 OIMTa Ha (PMHAHCOBHUS OTYET , B T.4. TIO OTHOILICHHE Ha TE3U
BbIIpocU. CHOTBETHO, HAIIMAT OJUT BKIIOYM M3ITBIHEHUETO HA MPOLETYPH, pa3padoTeHn
B OTTOBOP HAa HAIllaTa OIICHKAa Ha PUCKOBETE OT ChIIECTBEHU HEMPABWIIHU OTUYUTAHUS BHB
¢dbuHaHCcOBHS OT4eT. Pesynrarure OT HAIUTE OJUTOPCKU TMPOLEAYPH, BKIFOUUTEITHO
MPOLIEYyPUTE, U3ITBIHEHH JIa aJpEeCUpaT BIPOCHUTE M0-/10JTy, OCUTYpsIBaT 0a3a 3a HaIIEeTO
MHEHHE OTHOCHO OINTa HA MPUJIOKEHHS (PMHAHCOB OTYET.

Kak 1031 K/11040B 0IMTOPCKHU BbIIPOC Oelne

Ki11040B 01UTOPCKH BBIIPOC
ajipecHpPaH NP NPOBeJAeHNUs OT HAC OUT

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

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

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

CMOUHOCM 8 neyanbama u 3a2yoama 6 pazmep
na 4 823 xun Jneeqa, Koumo 6KAIOYUEAM
HEKOHmponupawy — yuacmus 6  nyonudHu
opyoicecmea, onepupawgu 6 bvreapus, kakmo e

0NnoBecmeno 6 noscHumenta oenexcka 6 Kom

Gunancosus  omuem. Tesu yuacmus ce QuHancogume aKmuey, OMUUMAHO NO
npumexicasam om ®owda & pesyimam Ha cnpageousa CmMouHocm 6 nevanrbama u
pennukupane na umdexca SBI TOP 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 cnpaeeonusa 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 (puHancosume
aKmueu, OomuumaHu Nno  CHpaeeoIusd
cmotiHocm 6 nedanbama u 3a2yoama, upes
cvnocmassaue Ha usnonzeanume om Ponoa
yenosu komuposku xvm 31 Oexemepu
20222. ¢ nybnuuHo OOCMBNHU NA3APHU

banancosama cmotinocm na unancosume
akmusu  Ha  DOHOQA, OMYUMAHU  NO
cnpaeeonuéa 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, OA3UpaHu Ha Masu CMoOUHOCM U
UBMEHEeHUsIMA 8 Hesl.

Ilopaou cvwecmeenocmma 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 onpe()e/zwzu mosu
6bNpPOC Kamo K406 odumopcm 6bNnpoc.

newanbama u 3a2yoama..

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

PBvKOBOICTBOTO HOCH OTTOBOPHOCT 3a Jpyrara uHdopmanus. [pyrara nHdopmaius ce
cberou ot Jlokmman 3a AeliHoctTa u Jlekmapalyst 3a KOpIopaTuBHO YIIPaBJIeHUE, W3TOTBEHU
OT PBKOBOJICTBOTO ChINIACHO [J1aBa ceama OT 3aKOHA 3a CUETOBOACTBOTO, HO HE BKITIOUBA
(bMHAHCOBUS OTYET HA HAIIWS OJUTOPCKU JOKIIA] BHPXY HETO.

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

B®B Bpb3Ka ¢ Hamwms OUT Ha (PMHAHCOBHS OTYET, HAIllaTa OTTOBOPHOCT C€ ChCTOM B TOBA
Ja MpoYeTeM Jpyrara WHQpOpMAIHMS U 0 TO3W HAYMH Jia MPEIeHUM Jalld Ta3Hu Jpyra
nH(pOpMaIUs € B CHIIECTBEHO HECHOTBETCTBUE C (DMHAHCOBMS OTYET WJIM 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
3aKIIIOYCHHE, Y€ € HaJMIE CBIIECTBEHO HEIMPAaBHIIHO 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 JIMLATA, HATOBAPEHH ¢ 00110 YIIPABJICHHUE 32
(punancoBus oTuer

PBKOBOJICTBOTO HOCH OTTOBOPHOCT 3@ M3TOTBSHETO U JJOCTOBEPHOTO IMpEACTaBsIHE Ha
To3u (puHaHCOB oTuyeT B chorBeTcTBHE ¢ MC®O, mpunoxumu B EC u 3a TakaBa
CHCTEMa 3a BbTPEIIEH KOHTPOJI, KAKBATO PHKOBOJCTBOTO OIPEIENH, Ye € HE0OX0anMa,
3a OCUTypsIBAHE MW3TOTBSHETO Ha (DMHAHCOBHUS OTYET, KOMTO Ja He ChAbpXKa
CHILIECTBEHU OTKJIOHEHUS, HE3aBUCUMO J1alli ABJKAIIM CE Ha U3Mama WM IPEeIKa.

[Tpu n3roTBsiHe Ha (PUHAHCOBHSI OTYET PHKOBOACTBOTO HOCH OTTOBOPHOCT 32 OIICHSIBAHE
cocooHoctta Ha ®oHAa 1a TPOABIKM JAa (GYHKIMOHUpPA Karo JACHCTBaIIo
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IPEANPUITHE, OTOBECTABANKM, KOTraTO TOBa € MPHJIOKHUMO, BBIIPOCH, CBBpP3aHU C
MPEANOI0KEHUETO 3a NEUCTBAIO MPEANPUITHE U U3MOI3BaliKi CUETOBOIHATA Oa3a Ha
OCHOBATa Ha MPEINOJIOKEHUETO 3a ICUCTBAIIO MPEANPHUATHE, OCBEH aKO PHKOBOJICTBOTO
HEe Bh3HaMepsBa Ja JTukBuUaupa PoHAa WM Ja MPEYCTaHOBH JCHHOCTTA MY, UM aKO
PBHKOBOJICTBOTO Ha TMPAKTHKA HsAMA JIpyra ajTepHaTHBa, OCBEH Ja MOCTHIHU MO TO3HU
HaAYUH.

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

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

Hammre menu ca ga mojgyduM pa3ymMHa CTENEH HAa CUTYPHOCT OTHOCHO TOBa Jajiv
(bMHAHCOBHAT OTYET KATO IISVI0 HE CHABP)KA CHIICCTBEHH OTKIOHCHHS, HE3aBHCHMO
Ty IbJKAIM C€ Ha U3MaMa WY TPENiKa, U 1a U3JaJeM OAUTOPCKHU JTOKJIal, KOWTO Aa
BKJIIOYBA HAIIETO MHEHHME. PadymHara CTeleH Ha CUTYpPHOCT € BHCOKa CTENEH Ha
CUTYPHOCT, HO HE € rapaHlus, Y€ OJUT, U3BbpIICH B ChoTBeTCTBUE ¢ MOC, BUHaru 1ie
pa3KpUBa ChIIECTBEHO OTKJIOHEHHUE, KOTaTO TAKOBa ChIIECTBYBA. OTKIIOHEHHUSTA MOTAT
Jla BB3HUKHAT B pe3y/ITaT Ha U3MaMa HMJIM TPellka U C€ CUMTAT 3a ChIIECTBEHHU, aKo OH
MOIJIO Pa3yMHO Jia C€ OYaKBa, Y€ TE€, CAMOCTOSITETHO MJIN KATO ChbBKYITHOCT, III€ OKa»ar
BIIMSIHHE BbPXY HKOHOMHUYCCKHUTE PEIICHUS Ha MOTPEOUTENNTE, B3EMaHU Bh3 OCHOBA Ha
TO3U (PMTHAHCOB OTYET.

Karo uwact or omura B cporBerctBUe ¢ MOC, Hue wu3mnoi3Bame MpodecruoHanHa
MpereHKa U 3ama3BaMe MpoQecuoHaIeH CKeNTUIIM3bM 0 BpeMe Ha nenus oaut. Hue
CBHIIIO TaKa:

e  UICHTHU(PUIUPAME U OICHSABAME PHUCKOBETE OT CHINCCTBCHH OTKJIOHCHHUS BBHB
(GbUHAHCOBHUS OTYET, HE3aBUCUMO JaJId ABJDKAIIM CE€ HAa WM3MaMma WJIM TpPeIlKa,
pa3paboTBame U U3IIBIHSIBAME OAUTOPCKHU MPOIEAYPH B OTTOBOP HA TE3H PUCKOBE
¥ TOJTy9aBaMe OAMTOPCKH JJOKA3aTeICTBa, KOUTO /1a Ca JIOCTAaThYHH U YMECTHH, 32
Jla OCUTYpST OCHOBaHHME 3a HaleTo MHEHue. PHCKBT ga He Oble pasKpuTo
CHINIECTBEHO OTKJIOHEHHE, KOETO € pe3yiTaT OT u3Mama, € MO-BHCOK, OTKOJIKOTO
pHUCKa OT CBINECTBEHO OTKJIOHEHHE, KOETO € pEe3ylTaT OT Tpelika, ThH KaTo
u3MaMara MOXE Jla BKJIIOUBAa TalHO cropa3ymMmsBaHe, (Qanmudunupane,
npeIHaMepeHH MPOMYyCKH, U3SIBICHUS 32 BbBEXKIAHE Ha OJJUTOpa B 3a0IyXKICHHE,
KaKTO ¥ NMpeHeOperBaHe Win 3a00MKaIsTHE Ha BETPEIIHUS KOHTPOJI.

e TOJIy4aBame pazOupaHe 3a BbTPEIIHUS KOHTPOJ, UMaIll OTHOIIICHUE KbM OJIUTA, 32
JIa pa3paboTUM OJUTOPCKH TPOIEAYPHU, KOWTO Ja ca TMOAXOIANd TpHU
KOHKpPETHUTE OOCTOSITENICTBA, HO HE C I HW3pa3siBaHE HA MHEHHE OTHOCHO
e(eKTUBHOCTTA Ha BHTPENTHUS KOHTpOoJ Ha DoHfa.

e  OLECHJIBaME€ yMECTHOCTTA HA U3IIOJI3BAHUTE CYCTOBOAHU IIOJIUTUKHU U Pa3yMHOCTTA
Ha CUETOBOJIHUTE MPUOMU3UTEIHU OICHKH U CBBP3AHUTE C TAX OMOBECTSIBAHMA,
HaIlpaBEHU OT PbKOBOJICTBOTO.
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e  JOCTHTaME /O 3aKJII0YeHHEe OTHOCHO YMECTHOCTTA Ha M3IOJI3BaHe OT CTpaHa Ha
PBHKOBOJICTBOTO Ha CUETOBOJHATa 0a3a Ha OCHOBaTa Ha MPEIIOJIOKEHHETO 3a
JEHCTBAIIO NPEeNpUITHE U, Ha 0a3aTa Ha MMOJIyYEHUTE OJIUTOPCKH TOKA3aTEIICTBA,
OTHOCHO TOBa JIAJIA € HAJIUIIE ChIECTBEHA HECUTYPHOCT, OTHACAIIA CE IO ChOUTHUS
WIH YCIIOBUSA, KOUTO OMXa MOTJM Jla TOPOJIAT 3HAYUTEIHU CHbMHEHUS OTHOCHO
criocoOHoctra Ha ®doHnma na npoabIxKU Ja (PYHKIHOHUpA KaTo JEHCTBAIO
npeanpusiTue. AKO HUE JOCTUTHEM JI0 3aKJIOYEHHUE, Y€ € HaJMIE ChIIEeCTBEHA
HECUTYPHOCT, OT HAC C€ M3UCKBA Ja MPUBJIEYEM BHUMAHHUE B OJAUTOPCKHUS CH
JIOKJIaJ KbM CBBP3aHUTE C Ta3M HECUTYPHOCT OMOBECTSBAHUS BBHB (DMHAHCOBHS
OTYET WIH B CIIy4ail ue Te3H OMOBECTSBAaHUA Ca HEaJeKBaTHH, 1a MOAU(PHUIIIpaMe
MHEHUETO cH. Hammre 3akiioueHuss ce€ OCHOBaBaT Ha  OJUTOPCKHUTE
JTIOKa3aTeJICTBA, MOJIYUYEHHU J0 AaTaTa Ha OJIUTOPCKUSI HU AOKIaA. beaenm coouTus
Wik ycioBus obOaye moraT ja craHat npuunHa QDOHIBT J1a NPEyCTaHOBH
(GYHKIIMOHMPAHETO CH KaTo JEHCTBAIIO IPEATPUITHE.

o OOCHABAMC IAJIOCTHOTO IMPCACTABAHC, CTPYKTYpPA U CbABPKAHNUC HA (1)I/IHaHCOBI/ISI
OTYCT, BKIIOYUTCIIHO OIIOBCCTABAHUATA, U AAJIA (bI/IHaHCOBI/I}IT OTYUCT IIPCACTaBA
CTOAIIMTE B OCHOBAaTra CACIIKHU U CHOUTHS 110 Ha4YUuH, KOMTO ITOCTHUTA JAO0CTOBCPHO
IMpCaCTaBsIHC.

Hue xomyHukupame ¢ ymnara, HaTOBapeHU € OOIIO yTNpaBlieHHE, HApel C OCTaHAIUTE
BBIPOCH, TUIAHWpaHUS OOXBAaT M BpeMe Ha WU3IMBIHEHHWE HA OJWTAa U CHIICCTBEHHUTE
KOHCTaTallud OT OJIUTa, BKJIIOYHUTEIHO ChHINECTBEHU HEJOCTATHIIM BBHB BBHTPEIIHUS
KOHTPOJI, KOUTO UJICHTU(HUIPAME 0 BPeME Ha U3BBPIIBAHUS OT HAC OJIUT.

Hue IpeaoCTaBAME CbIIO TaKa HA JIMIIATa, HATOBAPCHHU C O6HIO YIIPABJICHUC, U3ABJICHUC,
4C€ CMC U3IIBJIHUIN ITPUITOKUMHUTEC CTUYHN N3MCKBAHUA BB BPb3Ka C HC3aBUCHMOCTTA 1 1€
1€ KOMYHUKHUPaME C TAX BCHYKH B3aUMOOTHOIICHUA U IPYTH BBITPOCH, KOUTO Oonxa MOIJIM
Pa3yMHO 1da 6’bI[aT Pa3rICKaAan KaTO UMallld OTHOIICHHME KbM HC3aBHUCHMMOCTTA HH, a
KOraro € npujioxnumo, 1 CBbP3aHUTE C TOBA MPCAITa3H MCPKH.

Cpen BbBIpOCUTE, KOMYHUKHPAHU C JIMIIaTa, HATOBApEHU C OOINO yIpaBleHUE, HUE
ompejieNiiMe Te3W BBIIPOCH, KOUTO ca OWIM C Hal-rojsiMa 3HAYMMOCT MPHU OAWTa Ha
(hMHAHCOBUS OTYET 3a TEKYIIHS MEPUO] U KOUTO CIICTOBATETHO Ca KIFOUOBU OJTUTOPCKH
BbIpocH. Hue onrcBame T€3u BBIIPOCH B HAILIKS OJUTOPCKH JTOKJIAJl, OCBEH B CITy4YauTe,
B KOWTO 3aKOH WJIM HOPMATHUBHA ype0a BBh3MPENsITCTBA MyOIMYHOTO OMOBECTSIBAHE HA
nH(popMaIus 3a TO3HM BBIIPOC WIIK KOTaTO, B U3KITIOYUTEITHO PEAKHU CIIy4Yau, HUE PEIINM,
4e JajicH BBIIPOC HE ciie/iBa Ja 0bAe KOMYHUKHPAH B HAIIHUS TOKJa, Thi KaTo O MOTJIO
pa3yMHO J1a Ce O4YaKBa, Y€ HEOJIArONMPUSTHUTE IMOCIE/CTBUS OT TOBA JICWCTBHE OuMxa
HAJIBUILIUJIY MTOJI3UTE OT TJIe/IHA TOUKA Ha OOIIECTBEHHS UHTEPEC OT Ta3U KOMYHHUKAITHSI.
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JOKJVIAZL BbB BPB3KA C JPYI'M 3AKOHOBH M PEI'YVIATOPHU
N3NCKBAHUA

l[Ol'['bJ'IHI/ITeJ'IHI/l BBIIPOCH, KOHUTO IIOCTABAT 3a [JOKJIaABaHE 3akoHbT 3a
CYECTOBOACTBOTO M 3akoHbT 3a l'lyﬁJIl/I‘lHOTO NnpeaJIaraHe Ha HE€HHU KHUKA

B nonmbiHeHue Ha HalIUTe OTTOBOPHOCTH U JIOKIaiBaHe chriiacHo MOC, onrcanu rno-rope
B pasfena ,,JIpyra nadopmaiiys, pa3nuyHa oT (PUHAHCOBHS OTYET U OJUTOPCKUS JTOKJIAT
BBPXY HEro* o OTHOIICHHE Ha JJOKJIaJa 3a AEMHOCTTA, JIeKIapanusTa 3a KOpIopaTUBHOTO
ynpaplieHHe U He(pUuHaHCOBATa JEKJIapalys HUE U3IIBJIHUXME U MPOLETypUTe, 100aBeHU
kbM u3uckBanuATa 1Mo MOC, cbhrilacHO ,,YKa3aHUsi OTHOCHO HOBH M pa3lIMPEHU
OJTMTOPCKU JOKJIAAXM W KOMYHHKAIUsl OT CTpaHa Ha oauTopa’ Ha mpodecHoHaTHATa
OpraHu3allvs Ha perucTpupanute ogutopu B bbarapus, MHcTuTyTa Ha TUTUIOMUpPAHUTE
excrniept-cueropoutenu (MJIEC). Te3u nporemypy kacast POBEPKH 32 HATMYHUETO, KAKTO
Y TpOBEpKH Ha (popMHpaHe HAa CTAHOBHUIIE OTHOCHO TOBAa JajM Jpyrara uHopMaius
BKJIIOUBA OTMOBECTSIBAHUATA W JIOKJIQJBAHUATA, MpeaBUIeHU B [1aBa ceqma ot 3akoHa 3a
CYETOBOJICTBOTO M B 3aKOHA 3a IMyOIMYHO Mpeajiarane Ha eHHu Kawka, (wi. 100w, amr. 10
ot 3IIIILK BB Bpb3ka ¢ wi. 100H, ait. 8 1. 3 u 4 ot 3ITILIK, kakTo 1 un. 1008, an. 13 ot
3MIILK BBB Bpb3ka ¢ wi. 1168, an. 1 ot 3IILK), npunoxxumu B beirapust.

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

a) Mudopmanusita, BKIIOYEHA B IOKJIA/A 3a JEMHOCTTA 3a (PruHAHCOBATA TOAMHA, 33 KOSTO
€ U3TOTBEH (DMHAHCOBUSAT OTUET, ChOTBETCTBA HA (DUHAHCOBHUSI OTUET.

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

B) B Jlexnmapanusita 3a KOpropaTuBHO yIIpaBlICHHE 32 (pMHAHCOBATA TOAMHA, 33 KOATO €
M3roTBEH (DMHAHCOBUSAT OTHYET, € MpeJICTaBeHa M3MCKBaHATa ChIVIaCHO I71aBa ceama oOT
3akoHa 3a cyeToBoACTBOTO U Wwi. 100(H), ai.8 oT 3akoHa 3a MyOJUYHOTO MpeJIaraHe Ha
[IEHHU KHIKa HH(OPMAITHSL.

r) JloknagbT 3a M3NBIHEHHE HA TMOJUTHUKATa 3a BB3HArpaXICHUATAa 3a (PMHAHCOBATA
TOAIMHA, 32 KOSTO € M3rOTBEH (DMHAHCOBHUAT OTYET, € NPEJOCTaBeH M OTroBaps Ha
W3UCKBaHUATA, ONpeesieHd B HapenOara o wi. 1168, an. 1 or 3akoHa 3a MyOJIMYHOTO
NIPE/UIaraHe Ha [IEHHU KHHXKa.

CranoBuiue BbB Bpb3ka ¢ wi. 100H, ai. 10 BbB Bpb3Ka ¢ wi. 1001, an. 8, . 3 u 4 ot

6
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3akoHa 3a MyOJIMYHOTO MpeAJiaraHe Ha IeHHU KHUKA

Ha 6a3a Ha u3BbpIIeHUTE MPOIEIYpU M HA MPUIOOUTOTO TO3HABAaHE W pa3OupaHe Ha
JNEWHOCTTa Ha MPEANpPHUATHETO M Cpelara, B KOSTO TO pabOTH, MO HAalle MHEHHE,
OIMMCAHUETO Ha OCHOBHHUTE XapaKTEPUCTHUKH HAa CHCTEMHUTE 32 BBTPEIIEH KOHTPOI U
yIpaBJIEHUE HA PUCKa Ha IPEANPUATHETO BbB BPb3Ka € Ipolieca Ha PMHAHCOBO OTYUTAHE,
KOETO € 4acT OT JJOKJIa/1a 3a IEHHOCTTa (KaTo €JIEMEHT OT ChIbPKAHUETO Ha JleKkiapanusra
3a KOPIOpaTHBHO yrpasjieHue) U nHdopmanusarta mo wi. 10, maparpad 1, Oyksu ,,B”, ,,r”°,
»€ 5 53 1,1 ot upextuBa 2004/25/EO na EBponeiickus napiament u Ha CbBerta ot 21
anpri 2004 roguHa OTHOCHO IPENJIOKEHUATA 3a IOIJIBIIAHE, HECBABPXKAT CIIy4ad Ha

CbIICCTBCHO HCIIPABUIHO TOKJIAABAHC.

JIoNbJIHUTETHO TOKJIAIBAHE OTHOCHO OIMTA HA (PUHAHCOBHS OTYET BbB BPb3Ka C
wWI.100H, 4. 4, T. 3 0T 3aK0HA 32 MYOJMYHOTO NpeIJIaraHe Ha eHHH KHUKA

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

WNudopmarys OTHOCHO CIGIKUTE ChC CBBP3aHM JIMIIA € OrMOoBecTeHa B Oenexka 11 xpM
¢uHaHcoBUs oTdeT. Ha 0a3a Ha W3BBPIICHUTE OT HAC OJUTOPCKH TPOIEIYPH BBPXY
CIIEJIKUTE ChC CBBP3aHM JIMIIA KaTO YacT OT HAIIKS OJWT HAa (PMHAHCOBHS OTUYET KaTo ISUI0,
HE ca HU CTaHaJIM M3BECTHH (PaKTH, 0OCTOATEINICTBA WM JApyra HHpopmaluys, Ha Oa3a Ha
KOWTO J]a HAIPaBHM 3aKJIIOYECHHUE, Y€ CIACIKHTE ChC CBBP3aHU JIMIA HE Ca OMOBECTEHH B
MPWIIOKEHNST (PMHAHCOB OTYET 3a TOJMHAaTa, 3aBbpmBama Ha 31 mexemBpu 2022 r., BBB
BCHUKM CBILIECTBEHH AaCHeKTH, B CBOTBETCTBHE C u3MckBaHusATa Ha MCC 24
,»OTIOBECTSIBAHE HA CBBp3aHU Juua . Pe3ynraTure OT HAalIUTE OJUTOPCKU IMPOLELYPH
BBPXY CHIENKUTE ChC CBBP3aHM JIMIIA Ca pa3IiieJaHu OT HaC B KOHTEKCTa Ha (popMHUpaHETO
Ha HAIIeTO MHEHHE OTHOCHO (PMHAHCOBHS OTYET KaTo ILUI0, @ He C IIe M3pa3siBaHe Ha
OT/ICITHO MHEHHUE BBPXY CACIKHUTE ChC CBhP3aHU JIMIIA.

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

Hammmre otroBopHOCTH 32 OAUT Ha PUHAHCOBUS OTUYET KATO LISJI0, OMMCAHU B pasjiesia Ha
Hamms oknan ,,OTrOBOPHOCTH HA OJIUTOpA 33 OAUTA HA (DMHAHCOBHSI OTYET , BKIIFOUBAT
OLICHsIBaHE Naj (DUHAHCOBHSIT OTUET TMPENICTaBsl CHIICCTBEHUTE CIEIKH U CHOUTHS IO
HAa4YMH, KOWTO TIOCTHra JOCTOBEPHO TpejacTaBsHe. Ha 0a3za u3BBLpPIIEHUTE OT HAC
OJTUTOPCKU TPOLIEYPHU BBPXY CHIIECTBEHUTE CHIEJIKH, OCHOBOIMOJIATAIIH 32 (pUHAHCOBUS
OTYET 3a rojavHaTa, 3aBbpiiBama Ha 31 gekemBpu 2022 r., HE ca HU CTaHAJIM U3BECTHU
(dakTu, oOcTosATencTBa WM JApyra uHpopmaiuys, Ha 0a3a Ha KOWTO Ja HaIlpaBUM
3aKJIIOUEHUE, Y€ Ca HAJMIe ClIy4yad Ha ChILIECTBEHO HEIOCTOBEPHO MpEACTABIHE U
OTIOBECTSIBAHE B CHOTBETCTBHUE C MPHIOKUMHUTE m3uckBaHusi Ha MCDO, npuetu ot EC.
Pesynratute OT HammTe OAUTOPCKU TPOIEAYPU BHPXY CHIIECTBEHUTE 3a (PMHAHCOBUS
OTYEeT CAEIKHU U chOnTHs Ha DOHA ca pa3rielaHi OT HaC B KOHTEKCTa Ha (hOpMUpPaHETO
Ha HAIIeTO MHEHHE OTHOCHO (PMHAHCOBHUS OTUYET KaTo ISUI0, a HE ¢ I u3pa3siBaHe Ha
OTJICIIHO MHEHHE BBPXY T€3H CBHIIICCTBEHU CACIKU.
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Joknaosane cwvenacuo un. 10 om Pecnamenm (EC) Ne 537/2014 6veé epw3ka c
usUckeanuama Ha 4. 59 om 3akona 3a HezasucumMus YuUHAHCO8 00uUm

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

,KpectbH bynMap — punancos onut” OO/] € Ha3HaueHO 3a 33ABJKUTEIEH OAUTOP
Ha (UHAHCOBHS OTYET 3a TOAWHATA, 3aBbpmiBaiia Ha 31 mekemBpu 2022 1. Ha
6opcoBo Teprysat ¢ponj “‘Excnar Cnosenust CbU TOIT FOCUTC BT®” (,,donna“)
C pelleHWe Ha CIHOJMYHUS COOCTBEHHK HA KamuTajga Ha YIIPaBJsBAIIOTO
IpyxecTBO ,,Exkcnat Acer MenuxMbHT EAJ] 3a iepro1 oT €1Ha roAnHA.

- OguthT Ha GUHAHCOBHS OTYET 3a TOAWHATA, 3aBbpIBamnia Ha 31 nexemBpu 2022 T.
Ha DoH/1a TPe/ICTaBIIsIBA BTOPH IThJICH HEMPEKhCHAT AHTRKUMEHT 32 32 TbJKUTEIICH
OJIUT Ha TOBA MIPENPUATHE, U3BBPIIICH OT HAC.

- IlotBBpKAaBaMe, ye U3Pa3eHOTO OT HAC OJUTOPCKO MHEHHE € B CHOTBETCTBHE C
JOMBIHUTEIHUS JIOKJIa/, IPEJCTaBeH Ha JMIaTa, HATOBAPEHHU C OO0 yIpaBlieHHE
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 OJIUT 3a0paHEHU YCITyTH U3BBH OJIUTA.

- TloTBBpKHaBame, 4Ye NpU H3BBPIIBAHETO HA OJUTA CME 3alla3Wid  CBOSTA
He3aBucuMOCT cpsamo DoHpa.

- 3a mepuoja, 3a KOMTO ce OTHACS U3BBPIIEHHS OT HAC 33 bJKUTEIEH OUT, OCBEH
OJITa, HUE HE CME€ MPEAOCTABSIIN JPYTH yciryru Ha DoHja.

Onnropcko apyxectBo “Kpecrbn byaMap - d¢unancoB ogur” OO/ c
perucrpauoHeH Homep 119

Digitally signed
JOEC 3apaska Orusinosa Il{pakosa (Z):r:i‘;':; | g;gz';rayjkf”e
Perucrpupan oquTop, OTTOBOPEH 3a OAUTa Chtrakova.

Date: 2023.03.31
Chtrakova 13:04:13 +03'00

Beanuka CrosinHoBa MapkoBa  VELICHKA = oatslysgneaty

STOYANOV wawows
IIpoxkypucr A MARKOVA 165614 20300

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

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

HA BT® ,, Excnat CiaoBenuss CBU TOII OCUTC BT d«

NEKJIAPAIIASA

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

Jonynonanucanara:

3npaBka OrusHoBa IllpakoBa, B kaueCTBOTO MU Ha YTpaBHUTEN HA OJUTOPCKOTO APYKECTBO
“Kpectpn bynMap — ¢unancos ogutr” OO/l, ¢ EMK 130857562, cbc cempanuiie u aapec Ha
ynpasienue: rp. Codus, n.x. 1309, yn. Haituo Ilanos 172, er.3 u perucrpupan ogurop (c
per.Ne668 ot peructbpa npu MJEC mo wi.20 ot 3akoHa 3a He3aBUCHM (UHAHCOB OJIWT),
OTTOBOPEH 3a OJUT aHTAKHMMEHTa OT MMETO Ha OAUTOpPCKO JpyxecTBo “KpectvH Bynamap —
¢unancoB ogutr” OOJ] (¢ per.Nell9 ot perucrspa npu MJEC mo wn.20 or 3akona 3a
HesaBucumus punancoB oaut) npu MJEC, nexnapupam, ge:

“Kpectpu bynMap — ¢unancos ogutr” OO/] Oemie aHraxxupaHo Ja U3BBPIIU 3aTbIIKUTEICH
¢bunancoB ogut Ha 60pcoBo THpryBaH poux ,,Excnar Cirosenuss CBU TOII KOCUTC BT®*
(Donpa) 3a 2022r., crcTaBeH ChriaacHO MexayHapOJHUTE CTaHIAPTH 32 (PMHAHCOBO OTYUTAHE,
npuetu ot EC, ob1ionpueTo HauMeHOBaHUE Ha CUeTOBOHATA 0a3a, nedunupana B m. 8 na /[P
3a 3akona Ha cuemoeoOocmeomo TOJT HAMMCHOBaHWEC ,,MEXKIyHApOJHH CUYCTOBOIHH
cTaHmapTu‘‘. B pe3ynraTt Ha HaIIMs OAUT U31aJ0XMe OAUTOPCKH JAoknaa Ha 31 mapt 2023 T.

C nacmoawemo Y/{OCTOBEPABAM, YE kakmo e 00K1a08ano 6 uzoadeHus om HAC
00UmMOpPCcKU 00KNA0 OMHOCHO 200uninus gunancose omuem na bT® ,,Excnam Cnoseenusn
CBHU TOIl OCUTC BT®* 3a 2022 200una, uzoaden na 31 mapm 2023 200una:

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

MPUJIOKEHUAT (UHAHCOB OTYET JaBa BspHA M YeCTHA MpejcTaBa 3a (PUHAHCOBOTO
cberosHue Ha @onpa kM 31 nexemBpu 2022 1. 1 3a HeroBUTe (PMHAHCOBU PE3YJITATH
OT AEWHOCTTa W MAapUYHHUTE MY TOTOIM 3a TOAWHATA, 3aBbpINBAIlA HAa Ta3W JaTa, B
CHOTBETCTBUE ¢ MexayHapoaHuTe ctaHgaptu 3a ¢uHancoBo otuntane (MCDO),
npueru ot EBponetickus cpio3 (EC);

2. Yn. 100w, an. 4, m. 3, oykea ,,0“ Hugpopmauus omuacawa ce 0o coenxume na bT®
wExkcnam Cnosenus CbH TOII OCUHTC BT® cvc cévp3anu auya. npopmanust
OTHOCHO CJIENIKUTE ChC CBBP3aHU JIMIIA € HAJUIeKHO omoBecTeHa B [losicHutenHa
oenexxka 11 xpMm (punancoBus oryer. Ha 6a3a Ha M3BBPIICHUTE OT HAC OJUTOPCKH
MPOLEYPU BBPXY CHCIKUTE CHhC CBBP3aHHM JHIIA KAaTO YacT OT HAIIUS OAWT Ha
(UMHAHCOBHS OTYET KATO II5UI0, HE Ca HU CTAaHAIM U3BECTHH (PAKTH, 0OCTOSTEICTBA WIH
npyra uHpOpMaIus, Ha 06a3a Ha KOUTO Jia HallpaBUM 3aKJIIOUEHHUE, Y€ CHIETKUTE ChC
CBBp3aHU JIMIA HE ca OIMOBECTEHH B MPHUJIOXKEHUs (UHAHCOB OTUET 3a TOAMHATA,
3apppmBama Ha 31 gexemBpu 2022 T., BEB BCHYKHU CHIIECTBEHU ACIEKTH, CHIIACHO
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m3uckBanusta Ha MCC 24 OnoBecTsiBaHe Ha CBbp3aHu Jiniia. Pe3ynrarure ot HammTe
OJIUTOPCKHU MPOLEAYPH BBPXY CACIKUTE ChC CBHP3aHU JIMIA Ca pa3riieJaHu OT Hac B
KOHTEKCTa Ha (POPMHUPAHETO HA HANIETO MHEHHE OTHOCHO (PMHAHCOBHUS OTYET KAaTo
L5710, @ HE C 1IeJT M3pa3saBaHe Ha OTIEIIHO MHEHHUE BHPXY CICIKUTE ChC CBbP3aHHU JIUIIA,;

3. Yn. 100n., an. 4, m. 3, oykea ,,6*“ Hnghopmayus, omuacawa ce 00 couiecmeeHume
coenxu. Hamure OTTOBOPHOCTH 32 OJUT Ha (PMHAHCOB OTYET KATO ISJI0, OMHMCAHU B
paszzena Ha Hamms Aokiaj ,,OTTOBOPHOCTH Ha OJUTOpa 32 OAUT HAa (PMHAHCOB OTYET,
BKJIFOYBAT OIEHSBaHE A (PMHAHCOBUAT OTYET MPEACTABS CHIISCTBEHU CHCIKH H
CHOUTHS 110 HAUMH, KOWTO MOCTUTA IOCTOBEPHO IpeicTaBsHe. Ha 6a3a Ha U3BBPIIICHUTE
OT HAC OJIUTOPCKU MPOLEAYPU BBPXY CHIIECTBEHUTE CICJIKH, OCHOBOIOJArallu 3a
(¢uHAHCOB OTYET 3a TOAMHATA, 3aBbpmBail Ha 31 nekemBpu 2022 r., HE ca HU CTaHAJIH
U3BECTHU (aKTH, OOCTOATENCTBA WM Jpyra uHpopMmaius, Ha 0a3a Ha KOUTO Ja
HampaBUM 3aKJIIOYEHHE, Y€ Ca HaIMIEe CIydyad Ha ChIIECTBEHO HEIOCTOBEPHO
MIPEJICTaBsSHE U OMOBECTSIBAHE B CbOTBETCTBUE C MPUIIOKUMHUTE H3uckBanusa Ha MCDO,
npuetu oT EBpomnelickus cbto3. PesynraTute oT HaluTe OAUTOPCKHU MPOIEAyPU BBPXY
CBIIIECTBEHUTE 32 (UHAHCOB OTUET CIIEIKU U chOuTHs Ha DOHA ca pasriielaHu OT Hac
B KOHTEKCTa Ha (JOPMHUPAHETO HA HAIIIETO MHEHHE OTHOCHO ()MHAHCOB OTYET KAaTO I[5UIO,
a HE C IIeJ1 U3pa3siBaHe Ha OT/ICJIHO MHEHUE BbPXY TE3U CHIIECTBEHU CICIKH.

Yoocmosepenuama nanpasenu c¢ nacmoswama oexknapawus, ciedea o0a ce paszeneoam
€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
Cnosenus CBH TOIT OCUTC BT®“ 3a omuemnusa nepuood, 3agvpuieauy na 31 oexemepu
20222., ¢ oama 31 mapm 2023 2. Hacmosuwama oeknapayus e npeoHa3Ha4ena eOuHcmeeHo
3a nocoueHusn no-zope aopecam u e U320MEEHA €OUHCHIBEHO U CAMO 6 U3NBIIHEHUe HA
u3ucKeanuama, Koumo ca nocouenu c¢ un. 100n, an. 4, m. 3 om 3axona 3a nyoAUUHO
npeonacane na yennu kuuxca (3IIIIK) u ne credsa oa ce npuema Kamo 3amecmeauia
Hawiume 3aKaAI0YEHUs, CHOBPHCAWU Ce 6 U30A0eHUA Om HAC 00umopcku 0oknao om 31
mapm 2023 2. no omnowenue na evnpocume, ooxeanamu om ui. 100n, an. 4, m. 3 om
SIIIIIIK.

Onutopcko npyxecto “Kpectbr bBynMap-®unancos onut* OO/] ¢ per. Homep 119:

Zdravka Digitally signed
3npaska Orusnosa Illpakosa 3npaska Ornsnosa Illpakosa Zdra Digtaly s
Ynpasuren Zdravka Digitally signed by Perucrpupan onutop, OTroBOpeH 3a ofura ©INIANOV ognianova
Zdravka Ognianova 3 Chtrakova

Og n ia nova Queakova Date: 2023.03.31

Date: 2023.03.31 Chtrakova 13:05:01 +03'00'

Chtrakova 13:04:41 +03'00"
Hara: 31 mapt 2023r.
rp. Codus
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