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rOOMLWLEH OOKNAL 3A OEMHOCTTA
3a nepuopaa, 3aBbpluBaLy Ha 31 gekemBpu 2022 roguHa

Ha 6opcoBo TbpryBaH oHA ,,Ekcnat XbpBaTtua KPOBEKC FOCUTC BT®“

cbrnacHo un. 39 or 3akoHa 3a CyueToBOACTBOTO

BbopcoBo TbpryBaH doHg ,Ekcnat Xwpeatns KPOBEKC KOCUTC BT (,PoHOBT) € KONneKkTMBHa
WHBECTULMOHHA CXema OT OTBOPEH TUM 3@ WMHBECTUPAHE B LEHHW KHWKa WU APYrn NVMKBUOHU
hbMHaAHCOBM aKTMBW, yYpedeH M OCbLLECTBSABALL CBOATA AEMHOCT B CbOTBETCTBME CbC 3akoHa 3a
OeHOCTTa Ha KOMNEKTUBHUTE WHBECTULMOHHW CXEMW WM Ha APYrn npeanpusitvs 3a KONMEKTUBHO
nHBectupaHe (3OKNCOIKW), 3akoHa 3a nybnMYHOTO nMpeanaraHe Ha UEHHW KHKa W
NMoa3akoHOBMTE akTOBe MO MpunaraHeTo My, 3akoHa 3a nasapute Ha (OUHAHCOBU WHCTPYMEHTH,
3akoHa 3a 3agbIPKeHMsATAa W [OrOBOPUTE W OCTaHaNoTO MPUIIOXKMMO 3aKOHOAATencTBO Ha
Penybnuka Bbnrapus.

®PoHABLT € 060CO06EHO UMYLLECTBO 3a MHBECTMPAHE B LEHHWU KHWXa U OPYTU NIMKBUOHW (PUHAHCOBM
aKTUBW C Ornesa NocTuraHe Ha MHBECTULMOHHNUTE CU LieNN.

®PoHaBLT € 060c06EHO MMYLLECTBO C LieN KOMEKTUBHO MHBECTUPAHE B MPEXBBLPIIAEMU LIEHHN KHIDKA
W Opyrn nNukBMaHuM cpmHaHcoBu aktmem no yn. 38, an. 1 ot 3OKNCAOINKN Ha napuyHu cpeacTiBa,
HabpaHn 4pe3 nNybnM4yHO npefnaraHe Ha [OSANOBe, KOETO Ce OCbLUEeCTBSIBA Ha MpuHUMNA Ha
pasnpefeneHne Ha pucka, oT yNpaBnsBaLlo ApY)KeCTBO.

doHABT Ce opraHmMsnpa n ynpaensiBa OT ynpasnsBawo apyxectBo ,Ekcnat AceT MeHUaXMBHT"
EAL.

YnpaBnsaBaLLoTO APYXECTBO NpuUTexasa paspelleHne 3a opraHusupaHe un ynpasneHvne Ha doHaa,
nsgageHo ot Komucusta 3a mHaHCOB Haa3op, oT 4 aHyapu 2018 r. PoHALT € opraHM3npaH B NbrHO
CbOTBETCTBUE C eBponencknte gupektnsu 3a UCITS.

Mpe3 oTyeTHWUs Nepuod HAMa OEeNCTBUSA B 00MnacTTa Ha HayyHO-u3crnegoBaTernickata M pasBonHa
penHocrt. ,Ekcnat XbvpBatna KPOBEKC HOCUTC BT HAMa knoHoBeE.

®PoHOLT e nacmBeH GOpcoBO TbpryBaH OOHA, KOWTO crneaBa MoAena Ha MbiHO (PU3NYECKO
pennukMpaHe Ha nHgekca CROBEX Ha 3arpebckaTta dpoHaoBa 6opca. PerncrpmpaH e 3a Tbprosust
Ha bbnrapcka coHgoBa 6opca u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog ECDC, kakto
n Ha Ljubljana Stock Exchange.

3a ga nocTurHe Bb3MOXHO Han-BUCOKa Kopenauusi ¢ npeactaBsaHeTo Ha PedepeHTHus uHAekc,
®PoHABLT MHBECTMPa OCHOBHO B KOLWHMUA OT 6anaHCOBM akTMBM, CbCTOSAWM Ce OT akumuTe Ha
komnaHumTe B PedepeHTHUA nHpekc. Kato cdoHA 3a avpekTHa pennuvkauusa ,Ekcnat XbpsaTtus
KPOBEKC HOCUTC BT®* moxe aa He MHBECTUpA BbB BCsSKa KOMNaHUA OT PedepeHTHMA nHOEKC
UNu fa He WHBECTMpa C TOYHOTO Terrno Ha CbOoTBEeTHaTa KoMmnaHua B PedepeHTHWs uHaekc.
MocturaneTo Ha uenute Ha PoHOa Aa pennuknpa AUMPEKTHO PedepeHTHUS UHOEKC, 3aBuUcu oT
WHBECTULMOHHUTE OrpaHuyeHmns, konto PoHaBLT TpAbBa Aa cnassa U OT 0cobeHOoCTUTE Ha nasapa,
BKIMIOYMTENHO JIMKBUOHOCTTA Ha nosuumute oT PedepeHTHNs nHAEKC.

HeTHa cTonHOCT Ha akTuBuTe Ha PoHAaa

HeTHaTa CTOMHOCT Ha akTUBMTE (YUCTOTO MMyLLEECTBO) Ha PoHAa He MoXe fAa 6bae no-manka ot 100
000 neBa cbrnacHo 4n. 82 a, an.1 ot Hapenba 44/2011 r. 3a U3MCKBaHWUSATA KbM AEMHOCTTA Ha
KONEKTUBHUTE MHBECTULNOHHM CXEMM, YNPaBIsSBaLLUTE APYKECTBA, HALMOHANHUTE MHBECTULMOHHN
doHOoBE M NMuaTa, ynpaBnsasally anTtepHaTMBHU MHBECTULMOHHN hoHOOBE.
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Kbm 31.12.2022 r. obwaTa CTOMHOCT Ha akTnBuTe Ha ,Ekcnat Xbvpeatua KPOBEKC KOCUTC BT®*
Bb3nuM3a Ha 222 748. 3agbnxeHusita ca 434 nB. HeTHata CTOMHOCT Ha aktusute e 222 314 ns.
Bposart Ha asinoseTe B obpalieHue kbM kpas Ha 2021 r. e 160 000 gsna, a kbMm Kpas Ha 2022 r. e
170 000 psana. PeanusupaHaTa aHwanuaupaHa [OOXOAHOCT OT Hayanoto Ha nybnuyHoTo
npegnaraHe e MmHyc 7.86%, a 3a 2022 r. e MuHyc 21.13%.

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 Ha CROBEX. B 1031 cMucbn, nHBectupaHeTo B asnose Ha ,Ekcnat XvpBatns KPOBEKC
FOCUTC BT®" e cBbp3aHO C NoemMaHe Ha BUCOK pUCK, NpeaBua dakTa, ye PecdepeHTHUSAT uHaekc e
CbCTaBeH OT aKLuuu.

Mo oTHoweHne Ha penHoctTa cn, BT ,Ekcnat Xbpeatua KPOBEKC KOCUTC® e uanoxeH Ha
pasnuyHn BUOOBE PUCK, OKa3Bally Bb3OENCTBUE BbpPXy HeroBuTe pedyntatu. OCHOBHMTE pUCKOBE,
KOUTO MHBECTUTOPUTE LLIE HOCAT NpU nHBecTMpaHe B asanose Ha BT ,Exkcnat Xbpeatns KPOBEKC
KOCUTC, ca:

lNaszapeH puck

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

duHaHcoBuTe nporHo3mn Ha Ekcnat AceT MeHnoxmbHT 3a ®PoHaa oTpassiBaT pes3ynraTute, KOUTO
PBbKOBOACTBOTO CUYMTA 32 HaW-BEPOSATHM, Bb3 OCHOBA Ha MHGOpMaLMATa, KOSATO € HanuyHa KbM
Jartarta Ha nognnceaHe Ha HacToALMA (PUHAHCOB OTYET.

3a ga ce oueHu rbBkaBocTTa Ha doHaa cnpamo I'IO-He6J'IaI'OFIpVIFITHVI pe3yntatu, 3a n3nbJiIHEHNETO
Ha nporHosunTe bewwe HanpaBeH aHalnn3 Ha YyBCTBUTEJTHOCTTA, 3a Aa OTpa3n cepua OoT cueHapuu,
6a3mpaHM Ha OCHOBHUTE PUCKOBE 3a doHaa n nepcrnekTnBmuTe 3a cnag Ha MKOHOMKUKaTa, B KOATO TOMn
ocbllecTBsABa AeNHOCTTa CH.

MpeacrtaBaHeTo Ha doHAa (M3MEpPEHO 4Ype3 M3MEHEeHMEeTO Ha napaMmeTbpa ,HeTHa CTOMHOCT Ha
aKTMBUTE 3a efHa aKkuus unu 3a eguH gan®) ce Bnusie AMPEKTHO OT ABMXKEHMETO Ha LEHUTE Ha
hrHaHCOBMTE MHCTPYMEHTU B noptdenna Ha PoHaa. Mo oTHOweHue Ha naHgemusata COVID-19,
Ekcnat Acet MeHnpxkmbHT EALl oTbenssa, 4ye Makap naHgemMusiTa a € okasana 3Ha4yuMTesiHo
Bb3OENCTBUE BbPXY CBETOBHMTE Nasapy U UKOHOMUKU, TH HE CE CYMTa 3a OCHOBEH pUCK 3a busHeca
KbM Hactosilums momMeHT. Ekcnat AceT MeHnmkmbHT EAL] € BbBEen Bb3MOXHOCT 3a ANUCTAHLMOHHA
paboTa 1 apyr1 Mepku, 3a Aa rapaHtvipa 6e3onacHoCcTTa Ha CryXXUTenuTe C1 N NPOL4bIKaBaHETO 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 MOXe [a NPOoAbLIDKM Aa BNusie Bbpxy Ou3Heca, pesyntatuTe oT AedHoCTTa
n bMHaAHCOBOTO CcbCTOsIHME Ha Ekcnat AceT MeHnmxmbHT EAL, we 3aBucu oT 6baewm cboutums,
KOUTO Ca HecurypHu wu He MoraT pfa 6O6baar npenBuaeHun, BKIKOYMTENHO nosdBaTa W
pa3npoCcTpaHeHMeTo Ha HOBWM BapuaHTu Ha Bupyca COVID-19 w/wnu gpyrm eQHOBPEMEHHU MIn
NpUNOKpMBAaLLN Ce MaHAEMWUM U 3OPaBHM KpU3W, HaNU4MeTo, NpMeMaHeTo M edmKacHoCTTa Ha
ObOeLm nedeHns 1 BakCUHK, 6baelmTe AencTBus, NpeanpueTn oT ObpXKaBHU OpraHu, LeHTpanHm
OaHKM 1 OpyrM TpeTU CTpaHU (BKIMIOYMTENTHO HOBU (PMHAHCOBU perynauum v Opyrn perynatopHu
pecdopmn) B OTFOBOP Ha NaHAeMusATa, KakTo U Bb3dencTBueTo Ha naHaemusata COVID-19 Bbpxy
NPoOAYyKTUTE, KNUEHTUTe, AocTaBununTe U cnyxutenute Ha Ekcnat Acet MeHnpxkmbHT EALL, 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 Bb3HWKHANM NPOMEHW B MKOHOMMWYEcCKaTa M NasapHata cpeda, napuyHarta nonutuka Ha
LueHTpanHuTe 6aHkn, genoBaTta akTUBHOCT HA EMUTEHTUTE, CEKTOPa, B KOUTO Onepupa EMUTEHTBLT U
TbPCEHETO M NpeanaraHeTo Ha nasapa Ha LEHHW KHMKa. B onpegeneHn MOMEHTU LEHUTE Ha
asanoBeTe Ha nasapa (cdoHpgoBaTa 6opca) morat ga BapupaTt 3HauMTenHo. B crniyyam Ha ronemwu
OBWXeHus Ha MHaekca, BKM. ronemu OHEBHU OBWXEHMS!, NpeacTtaBsaHeTo Ha doHOa Moxe aa 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>XeCTBO HsIMa [a NPOMEHs CbCTaBa Ha NopTgonNuoTo, OCBEH 3a Ada crneaBa 6nm3ko obuiaTa
poxogHocT Ha PedepeHTHMs nHgekc. PoHOLT He ce onuTBa ga ,0me” nasapa u He npegnpuema
AedaH3nBHM NO3NLMK, KOTaTo NasapbT Naga Unu ce cMaTa 3a HagueHeH. CnepgoBaTenHo cnag Ha
PedepeHTHUs MHOEKC MOXe Aa AoBefe A0 crnaj Ha CTOMHOCTTa Ha akTueuTe Ha PoHaa.

JlukgudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3aryGu WM MNPOMyCHATW MOSM3N OT HanoXWUTESNHW WNK
NPUHYAUTENHN NPoAax6U Ha akTUBK NpY HeGNaronpusSTHX NasapHu YCrnoBus (KaTo HaNpumep HUCKO
TbPCEHE MNpU HaNMYMEeTO Ha CBpbXMNpeasaraHe).

EmumupaHe u obpamHu U3sKyryeaHusl

AKO nopbykuTe 3a emuTupaHe u obpaTHO M3KynyBaHe Ha OAMNOBe ca MNOMYyYEeHW KbCHO UNKN He
OTroBapsT Ha u3ucksaHuaTa B lNMpocnekta v NpaBunata Ha PoHAA, We UMa 3aKkbCHEHVE Mexay
BpeMETO Ha nogaBaHe Ha nopbykaTa M AencTBuTenHata gaTa Ha emuTupaHe unu obpartHo
nskynysaHe. TakumBa OTnaraHus MnuM 3akbCHEHWs MoraT da gosefaTt OO HamanssaHe Ha 6pos
OSnN0oBe UM cymata Ha obpaTHUTe U3KynyBaHus.

TbpaysaHe Ha peaynupaH rnasap

He cbluecTByBa CUMrypHOCT, Ye Le 6bae nogabpxaHa TbproBusTa Ha asnoeeTte Ha PoHaa, unn Ye
yCrnoBUsATa 3a JonyckaHe 40 TbproBUsi HAMa aa ce npoMeHsaT. OCBeH TOBa TbproBusiTa Ha AsroseTe
Ha doHOoBa Gopca Moxe da Obde MpeycTaHOBeHa criopef MpaBuiata Ha cboTBeTHaTa Gopca
nopaay nasapHuTe YCIoBKsl U MHBECTUTOPUTE MOXe [ia He MoraT [a npoaaeart AsnoBeTe cU, 4oKaTo
TbproBusTa He 6be Bb3CTaHOBEHaA.

HopmamueseH puck

MpocnekTbT Ha PoHOa e K3roTBeH B CbOTBETCBME C [AEWCTBALLMTE 3aKOHM U perynauuu.
YnpaBnsiBawoTo ApYXecTBO U/unu PoHOBLT U HEFOBUTE MHBECTULMOHHN LN U NONUTUKX MoraT ga
O6baaT 3acerHatv oT GbAelly NPoMeHW B 3aKOHWTE U perynauyunTte. HoBu nnu moamduumpaHu
3aKoHW, NpaBuna u perynauum B bbnrapust unu EBponeickus cbio3 MoraTt Aa He NO3BONAT WUiu
YYBCTBMTENHO Aa orpaHuMyaT Bb3MOXHocTTa OOHALT Aa MHBECTMPA B ONpeaenieHn MHCTPYMEHTM.
Te cblLLO MOXe Aa Bb3NPENATCTBAT CKMIOYBAHETO Ha JOrOBOPU C OnpeaeneHn TpeTu cTpaHu. Toea
MOXe Aa yBpeau crnocobHocTTa Ha PoHAa Aa M3NbIHABA CbOTBETHUTE MHBECTULMOHHWU UENU U
NONUTUKK. MI3NbIHEHNETO Ha TakMBa HOBU UM MOANMULMPaHM 3aKOHW, NMpaBunia 1 perynaumm moxe
Ja [JoBede A0 YBENMYEHMEe Ha BCUYKM MIU HSAKOM pasxoau Ha doHOoa U MOoXe Oa Hamoxu
npecTpyktypupaHe Ha PoHga, ¢ Len crnasBaHeTo Ha HoBWTE NpaBuna. TakoBa eBeHTyarlHo
NpecTpyKTypupaHe MOXe [ia BKIoYBa pa3Xxoau 3a NpecTpyKTypupaHe.

KoraTo npecTpykTypupaHe He € Bb3MOXHO, MOXe Aa ce npuberHe kbM npekpaTsiBaHe Ha doHAa.
AkTuBMTE Ha PoHAaa M PedepeHTHUA MHAEKC NnoasexaT Ha NpoMsiHa B 3aKOHW UK perynauum n/vinm
TakaBa MPoOMsiHa MOXe [a ce 0Tpa3n Ha CTOMHOCTTa UM WU/UNn NINKBUAHOCTTA UM,
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OnepayuoHeH puck

CBbp3aH e C Bb3MOXHOCTTa Aa ce peanusmpart 3arybu nopagm rpeliku Mnm HeCbBbPLUEHCTBA B
cucTemarta Ha opraHm3auusi, HeJoCTaTbyHO KBanuduumpaH nepcoHan, HebnaronpusiTHU BbHLUHK
CbOMTUA OT HEPUHAHCOB XapakTep, B T.4. MPaBEH PUCK.

Puck om epeuwka npu cnedsaHe Ha PeghepeHmHusi uHOeKc

CnepgBaHeTo Ha PedepeHTHMA MHOEKC Ype3 MHBECTMPAHE BbB BCMYKM MO3NLMM Ha MHOEKCA MOXe
0a Ce OKaxe CKbMo M TPYAHO 3a u3nbiiHeHue. [MopTdonno MeHngKbpbT MOXE [a M3nonsea
ONTMMU3ALNOHHU TEXHUKM KaTo CeNekuus Ha OTAENHM No3numMmn oT VIHaekca B NponopLmm, KouTo ce
pasnuyaBaT OT Te3nm B WMHAekca. YnoTpebaTa Ha TakMBa ONTMMMU3AUMOHHW TEXHUKM MOXe Aa
yBENUYM rpellkaTa npu crnefBaHe W fa goBede OO0 pasnuyHo npeactaBaHe Ha doHaa cnpsmo
MHpekca. Cblo Taka CbLeCTBYBalUM OrpaHuMyeHuss no vnv 6baeliM npoMeHuM B 3aKOHa W
perynauunte Ha bBbopcoBo TbpryBaHus poHO MO OTHOLIEHME Ha, HO He caMO, CbCTaBsa,
KOHLIEHTpauusaTa M HavyMHa Ha OLUEHKa Ha akTMBUTE MoraTt A0 AoBedaT A0 HEBBL3MOXHOCTTa Ha
doHpa ga pennukupa nHaekca HanbnHo. Cbhlyo Taka 6GopcoBo ThbpryBaHUTe HOHAOBE 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 NMHaekca, Ha PoHOa MOXe Aa ce HanoXu ga NpeycTaHoBU
eMUTMpPaHeTo U 00paTHOTO M3KynyBaHe Ha asnose. [peoueHkaTa Ha PoHAa cblo MoXe Aa 6bae
3acerHaTa. [Npu npogbmkasawm npobnemn ¢ MNHpoekca PoHOABLT We npeanpuemMe CbOTBETHU
[EeNCTBUS, KOUTO MoraT Aa HaMandaT HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa.

CucmemHu puckose

CuctemHute puckoee 3aBUCAT OT obwmnte konebaHns B MKOHOMMKATa U nasapute Kato uano.
doHABLT HE MOXe ada Bnvsie BbpPXy CUCTEMHUTE PpUCKoBe, HO I'M OT4uUTa N ce c1:o6pa39|Ba C T4aX.
Puckose, nopoaeHn OT nonutnyeckata WU MUMKOHOMUYECKaTa KOHKHKTypa, Ca Bb3MOXHaTa
HeCTabUNHOCT WNN BOEHHW AEWCTBUS B pernoHa. beacteuara u aBapunte ca d)aKTopVI,
YCINoXHABaWM BCAKa cCuUctemMa 3a YyhnpaBJieHWe Ha pPUCKOoBEeTE. MocneacTteusATa ca TPpyaoHO
npeasungnmMmmn, HO AoCTbnNbT OO0 VIHCbOpMaLI,I/IFI N npunaraHeTo Ha cuctemMa 3a MNporHo3vpaHe w”u
DEencTBeus B €KCTPpEMHU CUTyauunm ca Bb3MOXHUN HAYNHU 3a MUHUMU3NpaHe Ha oTpuuaTesiHnA e(beKT.

Puckoee 3a ycmotivueocmma

PunckoBeTe 3a yCTONUMBOCTTa NPEeACTaBnsABaT CbOMTUS UMW YCINOBKS OT €KONMOMMYHO, COLMarnHo unm
YNpaBlieHCKO €CTECTBO, KOWTO, ako HacTbNAT, MOXe [a WuMaT CbLIEeCTBEHO OTpuuaTesniHo
Bb3eNCTBME BbPXY CTOMHOCTTa Ha mMHBecTMumute. B nanbnHeHme Ha un. 3 ot PernameHT (EC)
2019/2088 OpyXecTBOTO € Mpueno W npunara NonuTMKa 3a WHTErpupaHeTo Ha pUCKOBETE 3a
YCTOMYMBOCTTA B NPOLECUTE HA B3EMAHETO HA MHBECTULMOHHWTE PELLEHUS 33 BCUYKM yNpaBrsiBaHu
OT OPYXeCTBOTO NPeAnpuATMS 3a KONMEeKTUBHO MHBECTUpaHe, B T.4. 1 3a PoHga. OCHOBEH NpuHUMN
Ha nonuTMKaTa 3a MHTEerpupaHeTo Ha pPUCKOBETE 3a YCTOMYMBOCTTA B MPOLIECUTE Ha B3EMaHETO Ha
WMHBECTULIMOHHUTE peLLeHMs € NOCTUIraHeToO Ha MakcumariHa puHaHcoBaTa Bb3BPbLUAEMOCT Ha
nHeectuummTe. fokonkoto ®oHabT obave e NacvMBHO ynpaBnsiBaH W criefBa UHAeKca Mo HauuHa,
npeasugeH B lNpaBunaTta My, MHTErpYpaHeTO Ha PUCKOBETE 3a YCTOMYMBOCTTA NpW npouecuTe Ha
B3eMaHe Ha MHBECTULMOHHW PELLEHNs OT CTpaHa Ha YNpaBnsBalloTo APYKECTBO € HEMPUIIOXKXMMO
3a To3u (poHa,.

lNosuwasawu ce nuxeeHu rpouyeHmu u puck om peuecus

I'Ipe3 U3MUHannuTe roguHn mmMmaille npoabIKUTENHU nepuoanm Ha WUCTOPUYECKU HUCKU JTNXBEHU
NPOLUEHTU, KOETO Cce NPpoOMeHU nNpe3 n3aMmnHanaTta rognHa, Korato HAKoOu LeHTpanHu 0OaHKM B CBETOBEH
MaLIJ.a6 3ano4vyHaxa Aa rm yesenundaBar. Hanocneabk cBeTOBHUTE nasapu npexwumBsaxa 3HavduTesrnHa
BONATUNHOCT CbC 3HAYUTESTHN CnagoBe KaKTo Ha nas3apute Ha O6J'II/IFaLLI/II/I, Taka U Ha nasapute Ha
akunun. OcBeH TOBa UeHTpanHuTe OaHKM Mo cBeTa MOoBULLMXA JINXBEHUTE npoueHTn B onnut Aa
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orpaHunyaTt HapacTtBawaTta umHdnauusa. busHecobt Ha Ekcnat Acet MeHuopkmbHT EAL ce Bnusie
NPSKO N KOCBEHO OT NMPOMEHMUTE B rNobanHuTe NMXBEHU NPOLEHTM.

[MpomeHWTe B MMXBEHWUTE NPOLEHTM MOraT Aa NOBUAST Ha CTOMHOCTTA Ha LIEHHWUTE KHMXKa, B KOUTO
WHBECTMPME, KOETO MOXe [a ce O0Tpa3u Ha CTOMHOCTTAa Ha ynpaBnsiBaHUTe akTueu OT Ekcnat Acet
MenuopxmbHT EALl M Ha npuxoauTe Ha ApyxecTBoTO. 3a Ada ynpasnsBa To3u puck, EkcnaTt Acet
MeHnpxmbHT EALl n3nonsea HAKOMKO CTpaTeruu, Kato MHBECTUPAHE B LIEHHWU KHMXa C NO-KpaTbK
nagex u noaabpxaHe Ha ameepcuduumpad noptdenn. OCBeH ToBa C Len ynpaBreHne Ha pucka,
Exkcnat Acet MeHnmxkmbHT EALl noaroTtBs CTpec TecTtoBe Ha nopTdennure 3a noTeHuuanHu
CLieHapu1u C OBWXEHUETO B NIMXBEHNUTE MPOLEHTMU.

HawwmsT 6msHec ce Bnusie OT HaUMOHaNHUTE N CBETOBHUTE MKOHOMUYECKN YCIOBMS, KOUTO MoraT aa
ce NPOMEHAT BHe3arnHo, KakTo U OT Bb3NpUATMATA 3a Te3n yCrnoBus 1 ObaelimTe MKOHOMUYECKN
nepcnekTMBK, KaTo HanpMMep onaceHusTa 3a NoTeHuManHa peuecusi. Ako ce pasBuaT peLeCUoHHN
MKOHOMMWYECKWN YCMOBUSI, T€ BEPOSTHO LE UMaT HeraTMBHO Bb3[AENCTBME BbPXY LEMNUsi CEKTOP Ha
hMHaHCOBUTE YCMyru, BKIOYMTENHO M BbPXY Hac. [NpomMeHWTe B MO-LUMPOKUTE WKOHOMMUYECKM
yCnoBusi He ca NpeABMAMMU U He MoraT Aa 6baaTt KOHTponupaHu. HeraTWBHU Nocreavum 3a Hawwms
6u3Hec moraTt Ja Bb3HWKHAT OT HUCKM HMBA UMK cnaj Ha MKOHOMUYECKUS PacTex, HamansiBaHe Ha
WMHBECTULIMMTE B YacCTEH M PUCKOB KanuTarn, NPOMEHW B pasxoanTe Ha KIMEHTUTE, OrpaHuyeHust Ha
HanuMyHOCTTa MMM yBenuyaBaHe Ha pasxoauTe Mo KpeauTuTe W KanuTana, HamansiBaHe Ha
nyOnM4HUTE KanuTanoBun MHBECTULMKN, BUCOKU HMBA HA MHGNALMSA, HECUTYPHOCT NO OTHOLLEHWE Ha
dmckanHuTe, NapuyHUTE M MONUTUYECKUTE BBMPOCK, MOBULLABAHE Ha pedEPEHTHUTE NUXBEHU
MPOLIEHTW.

Boi+nama e YkpatHa

['eononuTU4ecknTe BBLMNPOCU, BKIIOYMTENHO BOMHATa B YKpavHa, KakTO W HarpexeHueTo B
avnnomaTtnyeckute oTHoweHus, 3acarawm CALL w gpyrn gbpxaBu, U OrpaHu4eHusTa BbpXy
MeXAyHapogHaTa TbproBus, MoraT [a OKaxaT BNusHWE BbpXy cTabunHocTTa Ha uHaHcoBuTe
nasapu u cBeToBHaTa MKOHOMUKA. [[€ONONUTUYECKOTO HanpexeHne, KaTo TbProBCKWU CrOpPoOBeE WU
nonuMTuYecka HecTabunHOCT, MOXe Aa MOBMNMsie Ha CTOMHOCTTa Ha MHBEeCTMUMUTE 1 Aa Aosede A0
noBuLIeHa nasapHa sBonaTtunHocT. MNpoabmkaBawmnaT KOHMIUKT mexay Pycus n YkpainHa, Kouto
Mma noteHuMana Aa Hapyln CBETOBHUTE Masapu u fa nosrvse Ha pesyntaTtute Ha onpegeneHu
cektopu. CTpaTterniTe 3a ynpaBrneHue Ha reononuTu4eckus puck, komto Excnat Acet MeHMMHKMBHT
EA[ npunara BkntouBaT MOHWUTOPUHI Ha rnobanHute cbbuTUS, nogabpKaHe Ha aveepcuduumnpaH
nopTdenn n nsnonssaHe Ha MHCTPYMEHTU 3a yNpaBieHne Ha pucka, KaTo Hanpumep AepusaTu.

Puckoe npocpus u ynpasneHue Ha pucka

PuckoBusT npodun Ha ooHAa MOXe fa ce NpPoMeHs camo ¢ ogobpeHune Ha Komucunsa 3a domHaHCoB
Hag3op, oTpaseHo B [lpocnekta u lNpaBunata Ha doHaa. PuckoBuaT npodumn Ha PoHpa npes
OTYeTHMA nepuog He e npomeHsaH. OCHOBHWUTE PUCKOBE, CBbP3aHU C AenHocTTa Ha dPoHpaa, ca
nogpobHo onucann B [lMpocnekta, nybnuvkyBaH Ha WHTEPHET CTpaHuuaTa Ha YnpaensiBawloTo
Opy>XecTBo. PbkOBOACTBOTO He O4akBa APYr TWUM PUCKOBE WM HECUTYPHOCTU, PasfnU4HM OT
npeacTtaBeHuTe B [pocnekTa, Aa okaxaTt BNUsiHMe BbpXy AelHocTTa Ha doHAa.
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Cmpykmypa u MpoUeHMHO CbOMHOWeHUe Ha OCHO8HUME fokazamenu 3a deliHocmma
Cmpykmypa Ha akmusume u nacusume

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

AKTMBMH Kbm 31.12.2022 . % Kbm 31.12.2021 r. %

MapunyHm cpepcTea 491 0,22% 21 985 8,27%
Akunmn 222 257 99,78% 243765 | 91,73%
O6wo akTuBMn 222 748 | 100,00% 265 750 | 100,00%

O6wmaT pasmep Ha 3agbipkeHusaTa Ha PoHpoa kbM Kpast Ha 2022 rognHa e 434 nesa, KOUTO
npencraBnsaBar 3agbikeHns kbm baHkaTa genosutap (B) n kem YnpasnsasawoTo gpyxectso (Y[).

MacuBu Kbm 31.12.2022 r. % Kbm 31.12.2021r. %

3agbkeHne kbM B[ 247 0,11% 251 0,10%
3aabmkeHne kbm Y[ 187 0,08% 219 0,08%
O6Wwo 3agbmKeHus 434 0,19% 470 0,18%

O6wo nacmeu u
cobcTBeH KanuTan 222 748 100,00% 265 750 | 100,00%

3agbkeHuaTa kbM baHkata geno3utap M KbM YNpaBnsBawoTO APYXECTBO Ce Havucnssar
exefHeBHOo, cbrnacHo NpaBunara 3a oueHka Ha nopTdenna Ha PoHaa, kouto ca ogobperHn ot KOH.

Pesynmamu om deliHocmma

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

Pa3xogu 3a genHoctTa / Bup pasxoa 2022 % 2021 %

OTpuuaTtenHun pasnuk1 ot onepawumn un

npeoueHka ¢ oMHaHCOBU aKTUBM 20921 26,40% 111 0,16%
Pa3xoau, cBbp3aHu ¢ BanyTHH

onepaumm 13 346 16,84% 62 983 88,57%
[Opyrn dpnHaHcoBu pasxoau 6116 7,71% 7179 10,10%
Pa3xoau 3a BbHLUHW yCnyrn 38874 49,05% 834 1,17%
O6wo pasxoau 79 257 | 100,00% 71107 | 100,00%

Vi
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expatcapital

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

Mpuxoau ot penHoctTa / Bug npuxopn 2022 % 2021 %
Mpuxoan ot guBMAEHTH 6 954 35,37% 4 050 3,87%
[MonoxutenHu pasnuku oT onepauun un

npeoueHka Ha PUHAHCOBW aKTMBU - 0,00% 35044 33,52%
Mpuxoan, cBbpP3aHN C BanyTHU

onepauun 12 706 64,63% 65 446 62,61%
O6wo npuxoaun 19660 | 100,00% 104 540 100,00%

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

2022 2021
Mpuxoan 19 660 104 540
Pasxogu 79 257 71 107
HeTteH pe3ynTtart (59 597) 33433

Mpe3 oTYETHMA Nepunon HAMa HAaCTbNUMM BbTPELLUHU CbOUTUSA, KOUTO Oa OKaXkaT BIusiHUe BbpXY
AefHOoCTTa U pesynTaTuTe Ha GOPCOBO TbpryBaHWs YOHA, KAaKTO U Ha YNpaBrisiBaLloToO OPYXECTBO.

KaTto konektusHa MHBECTULIMOHHA CXemMa CDOHp,'bT He MOXe [ia n3BbpLluBa N HE € N3BbpLUBall caesikn
CbC CBBbP3aHu nuua, cbobpasHo orpaHmyeHnsTa Ha 3AKNCOMKN.

®doHOBT He e M3BbpLUBA Peno CAENKM Npe3 OTYETHUS nepuoa.
OcHoBeH akuunoHep Ha Y[ ,Ekcnat AceT MeHnoxmbHT EAL e ,Ekcnat Kanutan® ALL.

Ktm 01.01.2022 r. uneHoBe Ha CbBeTa Ha [upektopute Ha Y[ ,EkcnaTt AceT MeHnaxmbHT EALL
ca:

Hanven lNMeHoB [loH4eB — N3nbnHUTENEH OUpPEKTOp

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

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

agrLONE

Mpe3 oTyeTHNA nepuog — Ha 02.09.2022 rogmMHa e u3BbpLUEHO 3anu4yaBaHe Ha HaTtanua AHTOHOBa
TogopoBa kaTo uyneH Ha CbBeTa Ha gupekTopuTe. 3a HOB uneH e usbpaHa Mopua MapTuHoBa
Hwukonosa, BnncaHo B Twproeckus pernctbp Ha 10. 01.2023 rogmHa.

Kbm 31.12.2022 r. ynpaBnssalum npeactaBnasaliy 1 uneHose Ha CbBeTa Ha [lupektopuTe nuua Ha
Y[ ,Excnat AceT MeHnmkmbHT® EALL ca:

1. [Oanwuen MNeHos [JoH4eB — M3anbnHUTENEH ANPEKTOP

2. Hwvkonan Bacunes Bacunes — anbnHuteneH anpekrop

3. Hukona CumeoHoB AHkoB — MNMpeacenaten Ha CL4

4. KoHctaHTuHa Jumutposa lNMeprenosa-Okonuiicka — YneH Ha CL.

MangatsT Ha CbBeTa Ha gupektopuTe € go 04.03.2026 rogmHa.

OpyxecTtBoTO Cce npeactasnsasa oT daHven NeHos JoH4eB n Hukonawn Bacunes Bacunes — 3aegHo.

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

ObaeLlo pasBmTMe Ha NpeanpuaTNeTo

MHpopmaums no peaa Ha un. 247 ot TbproBCKUSA 3aKOH

aencTeusiTa B obnacTtra Ha Hay4yHou3cregoBaTenckara, pasBoiHaTa AeNHOCT U ekororusaTa
MHdopmMauums 3a NnpngodbresaHe Ha COBCTBEHM akUMn

nnaHMpaHa cTonaHcka nonuTuka npes cnegeawlaTa rogMHa

OYaKBaHW MHBECTULMM U pa3BUTUE Ha NepcoHana

OYaKBaHUAT A40X04 OT MHBECTULMM U pa3BUTUE HA OPY>KECTBOTO

NPeACTOoALLM CAENKM OT CbLUECTBEHO 3HAYEHME 3a JeNHOCTTa Ha APYXXeCTBOTO

KNOHOBE Ha NpeanpusaTUETO

POHOBLT He OTroBapsi Ha U3NUCKBaHWSATa Ha un. 41 ot 3akoHa 3a C4eTOBOACTBOTO U HE €
3a4blKeH ga npegocTtaBs HedhMHaAHCOBa Aeknapauusi.

UHgopmauus 3a eucsawu cbOebHu, admuHucmpamueHuU unu apbumpaxHu npoussodcmea,
Kacaeuju 3a0bI/KeHUs Uuriu 83eMaHusl

PbKoBOACTBOTO HAMA VIHCbOpMaLI,VIﬂ 3a CbleCTByBaHETO Ha nogobHN B3eMaHWs NN 3a0bIHKEHNS.

Cwbumusi cned 0amama Ha om4yemHusi nepuood

Hama cbbutua crnep gatata Ha OTYETHMS Mepuog, W3WUCKBALLM KOPEKUMM UIM OMOBECTSIBaHE B
roavwHusa rMHaHcoB oT4eT Ha doHAa, KOMTO ca ce Cryyunu 3a nepuofa OT OoT4yeTHaTa AdaTta go
Jararta, Kkorato To3n hmHaHCOB oT4eT e ofobpeH 3a m3gaBaHe OT CbBeTa Ha AMPEKTOpUTE Ha
YnpaBnsBsaLoTo APYXKeECTBO.

viii
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FNoavweH goknan 3a AeMHOCTTa Ha
BopcoBo TbpryBaH ¢oHA
EkcnaTt XbpBatua KPOBEKC FOCUTC BT®
3a nepuoaa, 3aBbpluBaly Ha 31 gekemBpu 2022

(npoabnkeHue)
Lloknad 3a epeuwka om criedgaHe cbobpa3sHo us. 82e Ha Hapedba Ne 44 om 20 okmomspu 2011 a. 3a
usuckeaHusima KbM 0eliHocmima Ha KoJfleKmueHUMme UHBECMUUUOHHU CXeMu, yrpaessssawjume
Opyxxecmea, HayuUoHaIHume UH8eECMUUUOHHU ¢hoHO08E U nluyama, yrpasrnsaseawiu anmepHamueHu
UH8eECMUUUOHHU gboHOo8e.

ISIN Wme Ha 6opcoBO  QOuaksaHa rpewka ot PeanusupaHa rpewka ot
TbpryBaH ¢)oHA, cnepBsaHe 3a 2023r.  cneaBaHe KbM 31.12.2022
r.

BGCROEX03189 Expat Croatia o 10% 4.28%*
CROBEX UCITS

ETF

ISIN Nwme Ha HoxogHocT Ha HoxogHocT Ha Pasnuka npu
6opcoeo BT® 2022 . uHOekc 3a 2022  cnepeHe 3a
TbpryesaH r. 2022r.
¢oHp

BGCROEX03189 Expat Croatia (21.13%) (6.60%) (14.53%)
CROBEX

UCITS ETF

* PeanusupaHama epeuika om criedgsaHe e u34qucrieHa 8b3 0CHO8a Ha ceOMUYHU cmolHocmu 3a 52
cedmuuyu, npedxoxdawu 31.12.2022 a.

3a 2023 r. oyakBaMe rpelukata oT cnegpaHe ga He Hagxsbpns 10% c ormea Ha orpaHudveHaTa
ncTopus Ha Tbproeust ¢ 6opcoBo TbpryBaHn ¢poHOoBe Ha GbmArapckus nasap, CbOTBETHO M Ha
B6opcoBo TbpryeaH oHa ,Expat Croatia CROBEX UCITS ETF*.

lpewkata OT cnegBaHe € BonaTUNHOCTTa (M3MepeHa 4pes3 aHyanmMsMpaHoTO CTaHOapTHO
OTKITOHEHME) Ha pa3nukaTa Mexagy roguHata gOXogHocT Ha PoHaa v rogMwiHaTa JOXOLHOCT Ha
camus MiHpekce. MNMo-Hucka rpeluka oT cnegpaHe o3Havasa no-6nusko cneasaHe Ha MHaekca. ToBa
He e CbLUOTO KaTO pa3fnuka Mnpu criefeHeTo, KOSATO e NMPOCTO pasnukata Mexay OOXOOHOCTTa Ha
doHga n Ta3u Ha PedepeHTHNst MHOEKC 3a onNpeaeneH nepmog oT Bpeme. Pasnvkarta npu crnegeHeTo
nokasea C KOfko npoueHta PoHObLT ce e npegcTaBvn no-gobpe vnu no-3ne ot MHaekca, gokato
rpewkaTa OT crieeHe Moka3Ba MOCTOSIHCTBOTO B pasnukata B npeactaBsHeTo Ha PoHaa u
PedepeHTHMA nHaekc.

[ata: 21.03.2023 .

. NIKOLAY Digitally signed by
Hukonai Bacunes VASSILEV  wassiev

Date: 2023.03.29

M3nbnHuTeneH an peKkTop VASSILEV 150253 40300

Daniel Digitally signed by
Daniel Penov
Penov Donchev
Date: 2023.03.29
Donchev 150321 40300
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AEKINAPALIUA 3A KOPINMOPATUBHO YINPABJIEHUE

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

O6wm nonoxeHus

Ekcnat XbpBaTtns KPOBEKC KOCUTC BT® (PoHaa) e nacMBHO ynpasnsiBaH oHA U ce Npuabpka
KbM MeTOAa Ha NbfHO usnyecko pennuknpaHe Ha nHaekca CROBEX. PeructpupaH e 3a Tbprosus
Ha bwbnrapcka dgoHpoBa 6opca m Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog ECDC.
OewnHoctTa Ha ®oHaa obxBalla nsgasaHe v npogaxba Ha Aanose, NpefoCTaBALLM eAHaKBY NpaBsa
Ha TexHuTe nputexatenun. bpoaTt ganose Ha PoHOa ce NPOMeEHsT B 3aBMCMMOCT OT obema
n3BbPLLEHM Npoaaxbu n obpaTHo nskynyesaHe Ha aanose. CornacHo JonbnHuTenHUTE pasnopenbu
Ha 3akoHa 3a CY4ETOBOACTBOTO Ce fABsIBa NpeanpuaTne oT obLiecTBeH MHTepec. B ToBa cu kayecTBo
doHpa npeacTaBsa HacTosALWAaTa AeKknapauus 3a KOpnopaTMBHO yMpaBrieHne KaTo YacT OT roguliHaTta
chmHaHCcoOBa OTYETHOCT

doHaa ce opraHunsmpa u ynpasnssa oT Ynpasnssawo apyxectso Ekcnat AceT MeHnmkmbHT EAL
(YL). Mpu ynpaeneHueTo Ha ¢oHAa ce cnaseaT [lpocnekta n BCMYkM npasuna Ha PoHaa, KakTo 1
BCWYKM npasuna, nonvTukM 1 BbTPELHn pasnopeabu Ha Y[, kakto n Kogekca 3a kopnopaTuBHO
ynpaBneHne opgobpeH oT npegcegatens Ha KO®H. ®donga He nputexaBa cobCTBEHM
a4MVHUCTPaTMBHW, yNpaBUTENHU U HAA30pHN opraHn. PoHaa e pernctpupaH B Peructbp byncrar
KbM AreHuusaTa no BnucBaHusiTa ¢ byncrat kog 177241239. AgpecbT Ha ynpasneHne Ha ®oHaa n
YnpaBnsiawoTo apyxecteo e Codwus, K 1000, yn. ,leopru C. PakoBcku® 96A.

OCHOBHM XapaKTEPUCTUKM HA CUCTEMUTE 3a BbTPELLEH KOHTPOS U yNpaBrneHme Ha pucka

Cucremarta 3a BbTpelweH KOHTpPpOoN npunaraHa oOT Exkcnat AceT MeHUWAXMBHT npum
ynpaBreHneTo Ha doHaa BKNOYBa cnegHUTe KOMMNOHEHTH:

e KoHmponHa cpeda obxBalla cnegHUTE eNeMeHTU — OpraHn3aumMoHHa CTPYKTypa, BbanaraHe
Ha NpaBOMOLUA U OTFOBOPHOCTU, aHFaXXUMEHTU Ha nuuaTta, HaToBapeHu ¢ obLlioTo
yrpaBneHne, aHraXXnMMeHT 32 KOMMETEHTHOCT, MOMUTUKM U NPAKTUKW, CBbP3aHN C YOBELLKUTE
pecypcu, hmnnocodns n onepaTUBEH CTUI HA PBKOBOACTBO, LIEHHOCTU U €TUYHO NoBeAeHNE

o QueHka Ha puckogeme — [lpu ynpaBneHneTo Ha doHOa YnpaBnsaBaLWOTO OPYXECTBO
n3non3ea CTPOro onpegenexHy numuTn, onncaxmn B Npasunarta u MNpocnekTta Ha oHAaa

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

o KoHmporHu detiHocmu — OCbLLECTBABAHETO Ha e(PEKTMBEH KOHTPOI BbPXY U3rOTBSHETO Ha
dmHaHcoBM oT4eT Ha PoHaa, e eanH OT NPUOPUTETUTE Ha PbKOBOACTBOTO Ha Y/.

o Tekywo HabrrodeHue Ha KoHmMposaume — Ha HMBO ynpaBnsiBawo ApyXecTBo e 060cobeH
oTAaen BbTpelueH KOHTPO U HOPMAaTMBHO CbOTBETCTBME, KOMTO OCHLUECTBSIBA NPErneam Ha
OeVHOoCTTa, TEeKyLUM U NepUoanyHn nperneu Ha cuctemara m npouecute. [NpoBepkute ot
CTpaHa Ha BbTPELWHMS KOHTPOST Ca HaCO4YEeHW KbM YCTAHOBsIBAHE CMa3BaHETO Ha
3aKOHOBMTE U BLTPELLHM NpaBuia 1 npouenypu.

UHdopmauumsa no uneH 10, naparpadc 1, oyksu "B", "r", "e", "3" un "u" ot lupektusa
2004/25/EO Ha EBponenckus napnameHT u Ha CbBeTa oT 21 anpun 2004 r. OTHOCHO
npeasioXXeHusiTa 3a NoribLiaHe

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

KOC8EHU aKUUOHEPHU y4acmus Ype3 nupamudanHu CmpyKkmypu U KpbCmocaHu aKyUOHEepHU
y4dacmusi) no cMucbia Ha dYreH 85 om Jupekmusa 2001/34/EOQ:
Mpe3 oTuyeTHusi nepuog PoHaa He e nornyyaBan yBeAOMIEHWUs 3a npuaodbutn unu
npoAageHy NPsiko UNK Ypes NocpeaHnLn ASnoBe, OTroBapsiLLM Ha KpUTepMUTE NOCOYEH B
un. 89, nap. 1 ot Oupektnea 2001/34/EO, cBbp3aHM C NPOMEHU B MPUTEXaBaHW npasa 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 orpaHuMyeHunsi BbpXy npaBaTa Ha rfnac BbpXy OSoBe.

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

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

Ungpopmayus no 6. u) - npasoMmowusima Ha 4yrieHoseme Ha cb8ema, U r10-crieyuasaHo
npasomo Oa ce emumupam usu U3Kyrysam obpamHo akyuu.

PoHABT MOXe Oa m3gaBa M M3KyrnyBa 0OpaTHO AanoBe Ha exedHeBHa 6asa cbrnacHo
MpasunaTta n MNpocnekTa.

Jata: 21.03.2023 .

NIKOLAY oigitally signed by
-~ NIKOLAY VASSILEV
Hukonai Bacunes VASSILEV wsier
ManbnHnTeneH ampekTop VASSILEY sass onor
Daniel Digitally signed
by Daniel P
Hanven [oHyeB Penov oo T

WsnbnHutenen anpekTop Donchev 1502s 10300
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Exkcnam Xbpeamusi KPOBEKC OCUTC 6T®

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"

Bb3HarpaxgeHuaTa Ha cniyxuTenuTe no 6ykea ,6“ buBaT NOCTOSAHHM 1 TpoMeHnuBK. [pomeHnmBuTe
Bb3HarpaxgeHus ca TpaguLMOHHUTE Bb3HarpaxaeHus KaTo BENWKAEHCKM W KonegHu [obasku,
TpuHageceTa u YeTupmnHageceTa paboTHa 3annarta, KakTo U ApyrM AONbAHUTENHW Bb3HarpaXKaeHus,
KOMTO ca cdmKCMpaHu 1 onpedensieMn CbrnacHo Kputepuu B Tpydosute gorosopu n Kogekca Ha

TpyAa.

[NocToAAHHUTE 1 NPOMEHINNBU Bb3HarpaxxaeHua 3a pasnimyHnuTe Kateropum cnyxmtenu ce onpenenar

KaKTo crnepsa:

3a uneHoseTe Ha CbBeTa Ha [MpekTopuTe — C peLieHne Ha eaHOMNMYHNA COBCTBEHUK Ha KanuTana;

3a BCUYKM OCTaHanm CrnyxmTenm — ot N3nbnHUTENHUA AONPEeKTOop.

Xii



Exkcnam Xbpeamusi KPOBEKC OCUTC 6T®

ex patca pita I roduweH ¢puHaHcoe omyem

3a 2oduHama, 3aebpuwieauja Ha 31.12.2022 e.

Mpu onpenensiHe Ha NOCTOSIHHOTO Bb3HArpaXXgeHwe ce crnefBa NpuHLMNa 3a KOHKYPEHTHOCT Ha
nasapa Ha Tpyda M ce cbobpassBaT HyxauTe OT npuBnMyaHe Ha [o6pe KBanuduuupaHu u
a[eKBaTHO 3annaTeHun CryXUTenu.

4. Nupopmaumsa no un. 73, 1. 6, byksa ,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
Bb3HarpaxgeHusta e cnaseHa.

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

MonuTukaTa 3a Bb3HarpaxgeHvaTa e pa3paboTteHa ot CbBeTa Ha OUPEKTOpUTE B CbTPYAHNYECTBO
cbe CnyxbaTa 3a BbTpeLLEH KOHTpon 1 e npueTa ¢ PewweHne Ha CbBeTa Ha gupekTopuTe Ha ,Ekcnat
AceT MenHnpxmbHT” EALL oT 19.12.2016 r. [pomMeHUTe Ha nonuTukaTta ce paspaboTeaTt 1 npuemar
no cewms peq. lNonutukata e nuameHeHa ¢ PeweHne Ha CbBeTa Ha gupektopuTe Ha ,Ekcnat Acet
MennpxmbHT” EALL oT 15.03.2018 1., M13MeHeHa ¢ PelleHne Ha CbBeTa Ha AnpekTopute Ha ,Ekcnar
AceT MennpxmbHT” EALL o1 30.09.2020 r. n uameHeHa ¢ PelwweHne Ha CbBeTa Ha OMpeKTopuTe Ha
+EkcnaTt AceT MeHnmxkmbHT” EAL Ne349 ot 10.03.2021 r.

openocoyeHnTe cymun ca HavmcneHn npes dmHaHcoBata 2022 roguHa 3a cmeTka Ha Y[ ,Ekcnat
AceT MeHnmpxkmbHT EAl, HE ca 3a cMeTKa Ha ynpaBnsaBaHUTE OT HEr0 KONMEKTUBHU MHBECTULMOHHMN
CXemMu 1 He ca 06BBbP3aHu C pesyntaTute oT AENHOCTTa UM.

Jata: 21.03.2023 .

Hunconain B NIKOLAY bt caresty
vkonaw Bacunes VASSILEV  vassiLev

Date: 2023.03.29

VASSILEV 151137 40300
ManbnHuteneH AnpekKkTop

H Digitally signed
Nanven JoHuyeB Daniel Do o
Penov Donchev
Date: 2023.03.29

MN3nbNHUTENEH OMPEKTOP Donchev 1116 0300
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Exkcnam Xbpeamusi KPOBEKC OCUTC 6T®

ex patca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2022 .

OT4yeT 3a BceobxBaTHMSA 4oxon

3a roguHara, 3aBbpLiBalla Ha 31 gekemBpu 2022

B xunsidu neea Bbenexk 01.01.2022 - 01.01.2021 -

a 31.12.2022 31.12.2021
Apyrn npuxoam 3 7 4
HeTtHa (3ary6a)/lleyanba oT puHaHCcOBU 6 (21) 35

akKTuBKn, OTYNTAHU MO cnpaBseannea CTOMHOCT B
neyanéu n 3arybu

HeTtHa 3ary6a/neyanba ot BanyTHU onepawuu (1) 2
OnepaTuBHuM pasxoam 4 (45) (8)
OnepaTtuBHa (3ary6a)/neyan6a 3a nepuoga (60) 33
Pasxoam 3a gaHbum 10 - -
(3ary6a)/ neyan6a 3a nepuoaa (60) 33
Opyr BceobxBaTeH goxon - -
O6wo BceobxBaTeH AoxoA 3a nepuoaa (60) 33

HeTteH poxop Ha asan
HeTHa nevan6a/(3aryba) Ha gsn (B nesa) 8 (0.351) 0.231

Hata: 21.03.2023 r.

Opobpunu: CobcTaBurern:
Hukonait Bacunes NIKOLAY o TataHa Jlasaposa BOTHANOY T
VASSILEV Hj
Date: 2023.03.29 A LAZA‘ROVA
N3nbriHUTeneH AMPeKTOp  vAssiLEy s [naBeH cueToBOAMTEN A - oo
NaHven [oHuyeB Daniel Penov 52ty sonedty
DOnCheV Date: 2023.03.29

N3nbnHuTeneH anpexkrop 151219 10300
®PuHaHCcoBNAT OTHET e 0gobpeH 3a usgasaHe C pelleHne Ha CbBeTa Ha AMpeKTopuTe Ha
YnpasnssaloTto [pyxectso ot 21.03.2023 r.

Benexkute ot cTpaHuua 13 go ctpaHuua 36 ca HepasgenHa 4acT OT roAMLWHUA (PUHAHCOB OTYET.

®durHaHCOB OTYET, BbpPXY KOWTO OAUTOPCKO ApyxecTBo ,KpecTbH bynMap — duHaHcoB Ogut“ OO[ c
permctpaunoHeH Homep 119 e msgano oamtopcku goknag ¢ gata 29 mapt 2023 r., ¢ peructpmpaH
oguMTop, OTFOBOPEH 3a oauTa 3apaeka LLpakosa.

Benuuka CtoaHosa Mapkosa Digitally signed by 3opaska OrHsaHoBa Lpakosa Zdravk Digitally signed by
VELICHKA  VELICHKA ravka
MpokypwcT STOYANOQY STOYANOVA Pernctpupax ogutop ) é(;r:i\::\aova
A MARKOVA oA Ognlanova Chtrakova
Date: 2023.03.29
12::4;59+03*oo' Chtrakova Date:2023.0330

11:04:25 +03'00'



Exkcnam Xbpeamusi KPOBEKC OCUTC 6T®

ex patca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2022 .

OTyeT 3a () MHAHCOBOTO CBHLCTOSAHUNE

Kbm 31.12.2022 r.

B xunsadu nesa Benexka Kbm Kbm
31.12.2022 31.12.2021

AKTUBM

MapuyHn cpeacTea 1 ekBUBanNeHTU 5 1 22

drHaAHCOBW aKTUBU, OTYMTAHU MO

cnpasennuBa CTOMHOCT B nevantu n 3aryou 6 222 244

O6wo aKkTuBMn 223 266

CobcTBeH KanuTtan

OcHoBeH kanuTan 333 313
MpemneH peseps 555 558
HaTtpynaHu 3arybu/nevanou (666) (606)
O6wo cobcTBeH KanuTan 7 222 265
Macueun

THProeckn u Opyrn 3agbIimKeHNs 9 1 1
O6wo nacuem 1 1
O6wo cobcTBEH KanuTan u nacueun 223 266

Hata: 21.03.2023 r.

Opo6punu: CbcTaBuTen:

/ TATYANA Digitally signed
Hwukonawn Bacunes NIKOLAY  Ditalysioned by TarsHa Nasaposa TATVANA oot

VASSILEV vassiev
ate: 2023.03. VA LAZAROVA
VisnbnHutenen AVPEKTOP VASSILEV ?5}13;3230?0? MmaBeH cyeToBoauTen LAZAROVA?sa;‘wez'jgzjr}g%bé?
Daniel Digitally signed

Oanuven [oH4yeB Penoy \ESimlPeor

Date: 2023.03.29

M3nbnHuTeneH avpekTop Donchev 1s1542 6360

®PuHaHCcOBNAT OTHET e 0gobpeH 3a usgasaHe C pelleHne Ha CbBeTa Ha AMpeKTopuTe Ha
YnpasnssaloTto [pyxectso ot 21.03.2023 r.
Benexkute ot cTpaHmua 13 go ctpaHuua 36 ca HepasgenHa 4yacT OT roguHKsa (PUHAHCOB OTYeET.

®durHaHCOB OTYET, BbPXY KOMTO OAUTOPCKO ApyxecTBo ,KpecTbH bynMap — ®duHaHcos Ogut* OO
C pernctpaumoHeH Homep 119 e wmsgano oamTopcku foknag ¢ gata 29 mapt 2023 r., ¢
pervcTpupaH oautop, oTroBopeH 3a oauta 3apaska LLipakosa.

Benuuka CtosHoBa Mapkosa 3apaska OrHaHoBa LpakoBa  74ravka  Digtally signed by
Mpokypuct PeructpupaH oguTop Ognianova ammea. "

Digitally signed by Date: 2023.03.30

VELICHKA  VELICHKA Cht
rakova 110502 +0300

STOYANOV oo™
A MARKQVA Date: 2023.03.29
16:05:43 +03'00'
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expatcapital

Otyert 3a npomMeHuUTe B cob6cTBeHMA KanuTan

3a roguHara, 3aBbpLiBalla Ha 31 gekemBpu 2022

Exkcnam Xbpeamusi KPOBEKC OCUTC 6T®

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

B xunsdu nesa Benexka OcHoBeH MpemueH Meyan6u Oo6wo
KanuTtan pe3epB n 3aryom
Ha 1 anyapwm 2021 r. 156 597 (639) 114
Opyr BceobxBaTeH aoxoa
Mevyan6a 3a nepuoaa - - 33 33
O6wo BceobxBaTeH foxon - - 33 33
BHocku oT u pa3npeneneHus
KbM cOOCTBEHULIUTE
W3paBaHe Ha HOBM gsAnose 157 (39) - 118
O6LWo BHOCKM OT U
pa3npegeneHns KbMm
cobcTBeHMUmUTE 157 (39) - 118
Ha 31 pekemBpu 2021 r. 7 313 558 (606) 265
Ha 1 anyapu 2022 r. 313 558 (606) 265
Opyr BceobxBaTeH goxoa
3ary6a 3a nepuopa - - (60) (60)
O6wo BceobxBaTeH goxon - - (60) (60)
BHocku oT u pasnpepeneHus
KbM COOCTBEHULIUTE
W3paBaHe Ha HOBU gsanose 157 47 - 110
O6paTHO u3kynyBaHe Ha osinoBse (137) 44 (93)
O6LWo BHOCKMN OT U
pasnpegeneHns KbM
cobcTBeHMUmUTE 20 3 - 17
Ha 31 pekemBpu 2022 r. 7 333 555 (666) 222
HaTta: 21.03.2023 r.
Opobpunu: CbcTaBuTten:
Hwukonan Bacunes \I\IIIIAKSZ:_LAE\\{/ o TaTana JlazapoBa TATYANA  Ogalysinedsy
VASSILEV  Tavirsaonco BOZHANOVA uizatou
N3nbnHuTeneH gupektop [NaBeH CYETOBOAUTEN  |azaRova 2ol
Janven [JoHueB Eea:('j,' parysansy

M3nbnHuTeneH gu PEeKTop Donchey =~ ™Moz

PUHAHCOBUAT OTYET € op,o6peH 3a n3gaBaHe C pelleHune Ha CbBeTa Ha OnpekTopute Ha yl'lpaBJ'IFIBaLLI,OTO

Opyxectso o1 21.03.2023 r.

BenexkuTte oT cTpaHuua 13 o cTpaHuua 36 ca HepasgerniHa YacT OT rogulHUS (OMHaHCOB OTYET.

®duHaHCOB OTYeT, BbpXy KOWTO oauTopcko ApyxectBo ,KpectbH bynMap — ®uHaHcoB Oput“ OO[ c
permctpaumoHeH Homep 119 e m3gano oguTopcku goknag ¢ gata 29 mapt 2023 r., ¢ peructpmpaH oaumTop,

OTroBopeH 3a oguta 3apaeka LLpakosa.

Digitally signed by

Benuuka CtosiHoBa MapkoBa ¢ s oo

Mpokypuct STOYANOV {i5icin”
A MARKOVA Date: 2023.03.29

16:06:07 +03'00"

Digitally signed

3ppaska OrHsiHoBa LLpakoBa  Zdravka by zdravka

Peructpupan ogutop

Ognianova

Ognianova Chtrakova

Chtrakova Date:2023.03.30
11:05:26 +03'00"
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expatcapital

OTyer 32 napuyHuTe notouu

3a roguHara, 3aBbplBaLla Ha 31 gekemBpu 2022

B xunsdu nesa

NMAPUYHM NOTOLM OT ONEPATUBHA JEMHOCT
MonyyeHn OUBMAEHTU

MocTbnneHusa, CcBbp3aHM C (PUHAHCOBU aKTUBM,
OTYMTaHM MO crnpaBednvBa CTOMHOCT B nevyanbtu u
3aryom

MnawaHus, cBbp3aHn ¢ (PUHAHCOBU aKTUBM,
OTYMTaHM NO crnpaBeAnMBa CTOMHOCT B NeYanou un
3aryou

lMnawaHns KbM KOHTpareHTu 3a onepaTtuBHa JeWHOCT
MnawaHus, cBbp3aHn ¢ BanyTHW onepaumu

HeTHn napuyHu noTtouu oT/(M3Non3BaHuM 3a)
onepaTtuBHa gevHOCT

NMNAPUYHM NOTOUU OT ®UHAHCOBA OEUHOCT
MocTbnneHnst oT eMUTUPAHE Ha OANoBe

MnawaHusa npu obpaTHO M3KynyBaHe Ha AsSnoBe
MnawaHusa KbM KOHTpareHTn 3a oMHaHcoBa AENHOCT
HeTHM napuyHM notouu (uM3nonsBaHu 3a)/oT
c¢mHaHcoOBa AenHoCT

HeTHOo HamaneHue/yBenuyeHue Ha NnapuyHUTe
CpeAcTBa U NapUYHUTE EKBMBaNeHTn

MapuyHn cpeactBa M MapuyHU ekBMBaneHTn Ha 1
AHyapwu

MapuyHu cpeacTBa M NapuyYHM eKBUBaNeHTu Ha 31
AeKeMBpHU

Hata: 21.03.2023 .

Exkcnam Xbpeamusi KPOBEKC OCUTC 6T®

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

Benexka 01.01.2022 - 01.01.2021 -

31.12.2022 31.12.2021

7 4

- 16

- (115)

(44) (6)

- 1)

(37) (102)

17 118

€Y (2

16 116

(21) 14

22 8

S 1 22
CbcTaButen:

Opobpwvnu:
NIKOLAY Digitally signed by
Hukonai Bacvnes VASSILEV  vassiev
ManmbnHUTeneH anpektop  VASSILEV 5o
[aHnen [doHuyeB Daniel
Penov Lo
MN3nbnHUTENeH OUPEKTOP  ponchey  “oeow

TaTaHa JlasapoBa

Digitally signed by
TATYANA  mvaa

BOZHANOVA S0ZHANov

[MaBeH CYETOBOAMUTEN  LAZAROVA bicxonos

®durHaHCOBUAT OTYET e 0J0o0peH 3a n3gaBaHe C pelleHne Ha CbBeTa Ha AMpPeKTopuTe Ha YNnpaBnsBalLoTo

OpyxecTtBo o1 21.03.2023 r.

Benexkute oT cTpaHuua 13 0o cTpaHuua 36 ca HepasaenHa YacT OT roAULLIHUA PUHAHCOB OTYET.

®duHaAHCOB OTYET, BbPXY KOWTO oauTopcko apyxectBo ,KpectvH bynMap — ®uHaHcoB Ogut“ OO[ c
peructpaunoHeH Homep 119 e usgano oautopckn goknag ¢ gata 29 mapt 2023 r., ¢ peructpypaH ogauTop,
OTroBOpeH 3a oauTa 3gpaBka LLpakosa.

Benuuka CtosiHoBa MapkoBa  VELICHKA  Digitally signed

by VELICHKA
M POKYPUCT STOYANOV stovanova

A MARKOVA

Date: 2023.03.29
MARKOVA  16:06:29 +0300'

Digitally signed
3ppaska OrHsiHoBa LpakoBa Zdravka by zrade
PeructpupaH ogutop

. Ognianova
Ogma nova Chtrakova

Chtrakova Date:2023.03.30
11:05:48 +03'00'
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Exkcnam Xbpeamusi KPOBEKC OCUTC 6T®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2022 e.

BenexXxku KbM roguLLIHUA (*)VIHaHCOB oT4yeT

1. CratyT v npeameT Ha AeMHOCT

Ekcnat XvpBaTtna KPOBEKC IOCUTC BT® (,doHabT") € BopcoBo ThbpryBaH poHA opraHmanpaH u
ynpaBnsBaH OT YnpaBnssalwlo apyxectBo ,Ekcnat Acetr MenumpxmbHT® EAL (,YnpaBnsiBawoTto
apyxectBo®). PoHabT € pernctpupaH Ha 4 aHyapu 2018 r. B Pernctbp byncrat kbM AreHuumsaTa no
BNMcBaHuATa Cc bynctat ko Homep 177241239. ApgpecbT Ha ynpasneHne Ha doHaa wn
YnpaBnsBawloTo apyxectso e Codums, MK 1000, yn. ,leopru C. PakoBcku® 96A.

Ekcnat XbpBatna KPOBEKC HOCUTC BT® e nacvmBHO ynpaBnsiBaH oHA M ce npuabpxka KbM
MeToAa Ha NbJIHO (M3MYECKo pennuknpaHe Ha nHaekca CROBEX. PernctpupaH e 3a Tbprosusi Ha
Bbnrapcka poHaora 6opca — Codums u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog ECDC,
KakTo 1 Ha Ljubljana Stock Exchange. [leriHocTTa Ha ®oHaa obxBala usgasaHe n npogaxba Ha
AsanoBe, NpefoCcTaBslLM eQHaKBM MpaBa Ha TexHuTe npuTtexaTtenu. bposat ganose Ha doHaa ce
NPOMEHS B 3aBUCUMOCT 0T obema n3BbpLUEHN Npodaxbu n obpaTtHO U3KynyBaHe Ha OAnoBe.

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

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

2. basa 3a unsroresiHe

(a) U3aBneHune 3a cLoTBETCTBUE

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

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

HactoawmsaTt ¢omHaHCOB OTYET € M3rOTBEH ChINacHO MEeTOAa Ha UCTopUYeckaTa LieHa, C U3KIMYeHne
Ha (bMHAHCOBWTE aKkTMBM, OTYMTaAHWM NO CrpaBeafMBa CTOMHOCT B nevan6u u 3arybu, kouto ce
oueHsBaT Nno cnpaBefnmBa CTOWHOCT.

(6) OencrBawo npegnpuaTne

YnpaBnsasalloTo ApYXeCTBOTO € M3roTBMMIO (PUHAHCOBM NPOrHO3M 3a [BaHajeceTTe Meceua OT
aartarta Ha ogobpeHue Ha HacToswmsa OMHAHCOB OTYET, B3MMalku NpeaBua NporHo3HaTa oLeHKa Ha
npogbikaBawmTte edekt Ha COVID-19 naHgemusiTa Bbpxy Ou3Heca. PvkoBoacTeBoTo Ha Ekcnat
Acet MeHnpxmbHT EALl € pocturHano A0 3akni4yeHMeTo, Ye He e Hanuue CbllecTBeHa
HeCuUrypHocT 3a gerHocTTa Ha ®oHaa, kosaTo 6 Morna ga Nopoamn 3HAYUTENHN CbMHEHUS OTHOCHO
CNOCOBHOCTTa My Aa NpoabikU Aa YHKLMOHMPA KaTo AEeNCTBALLO Npeanpusitue, U CbOTBETHO, Ye
€ YMeCTHO [ga u3rotBn MHaAHCOBMS OTYeT Ha 0asa Ha npeanonoXeHWeTo 3a LenCTBaLLo
npegnpusTue.

doHOBLT € M3roTBUN CBOSI (PUHAHCOB OTYET 3a roguHarta, npuknoyealla Ha 31 gekemepu 2022 r.,
Bb3 OCHOBa Ha MpeanoriokeHneTo, 4Ye TOM e [eucTBallo npeanpusaTve, KOeTo npegnonara
npoabmkaBaHe Ha HacTosilaTa CTOMNaHCcKa AEeNHOCT U peann3npaHe Ha akTUBUTE U ypexaaHe Ha
nacuBuMTE B HOPMaIllHMSA XOZ4 Ha HeropaTta AevHocT. bbaewute dpmHaHcoBu pesdyntatn Ha PoHaa
3aBUCAT OT MO-LUMpoKaTa MKOHOMMYECKA cpeaa, B KOATO TOW OCbLUECTBsABA AEMHOCTTA CU.
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(B) PyHKLMOHaNHa BasnyTa v BarnyTa Ha npeAacTaBsHe

[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 e npeacTtaBeH B 6bnrapcku nesa (BGN). Lisnata 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 Obnrapckus neB kaTo BanyTa Ha npeactaBsaHe. OOMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

(r) MpuGnuanTenHn oueHK! U NPeLeHKN

MN3rotBsiHeTO Ha cbuHaHcoBM oTyeTM crnopeg MCPO usnckBa YnpaBnsBalloTo APYKECTBO Aa Npasu
NPeUeHKn, NPUGIM3UTENHN OLEHKM W [OOMYCKaHWs, KOUTO BIUSAAT Ha NpuUnaraHeTo Ha CYETOBOAHWTE
NONMUTUKA U Ha OTYETEHUTE CyMM Ha aKTVBWTE, NMacvBuTe, NpyxoauTe U pasxogute. PeanHusaT pesynrart
MoXe Oa Gbe pasfnmyeH oT Te3n NPUBNU3UTENHN OLIEHKN.

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

lpeueHku

WHpopmaumsa 3a CbLLECTBEHM NPELEHKM, HAaNpPaBeHu Npy npuraraHe Ha CYETOBOAHWUTE NMOMUTMKM, KOUTO
UMaT Ha-3HaumTeneH edhekT BbpXy NpeacTaBAHETO Ha CymuUTe BbB (DMHAHCOBUSI OTHET, Ce ChAbpXa B
criegHuTe DEenexKku:

e benexka 7 CobcTBeH kanuTan — knacudukauma Ha aanoseTte Ha PoHOa KaTO UHCTPYMEHT Ha
cobcTBEHMA KanuTan

POHOBLM Kamo uHeecmMuyUOHHO npednpussmue Mo cmucbsa Ha MC®0 10

OpyxectBa, KOUTO OTrOBapAT Ha onpegeneHveTo 3a MHeectuumoHHo npegnpuatie no MCPO 10 ca
3a0bIPKeHV Ja oTYuTaT MHBECTUMLMWUTE B OblUEPHW APYXKeCTBa Mo CripaBeanvea CTOMHOCT BMECTO Aa
KoHconuaupar. Kputepunre, Kouto AeduHmpaTt VIHBECTULIMOHHO NpeanpusiTue ca:
o [pyXecTBO, KOETO Habupa cpeacTsa OT e4uH UKW NOBEYE MHBECTUTOPM C Lien NPeaoCcTaBsHETO
Ha CbOTBETHU MHBECTULIMOHHW YCIyry;
e [IpyecTBO, KOETO 1MMa 3a CTOMNaHcKa Lien caMo yBenuyaBaHe Ha CTOMHOCTTa Ha KanuTarna, 4oxoq
OT UHBECTULN UNK 1 OBeTE;
e [IpyxecTBO, KOETO OTUMUTA M OLieHsAIBA CbLLIECTBEHA YacT OT CBOUTE UHBECTULMW MO cripaBeanvea
CTOVHOCT.
doHaa vHBECTMPA NPEeaVMHO B akUMM U MHBECTUTOPUTE HEe Ca CBbP3aHu Nnua, KOeTo e AOMbIHUTENHA
XapaKTepucTMKa Ha MHBECTULIMOHHO NpeanpuaTue.

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

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

OueHka Ha cnpaeednueu cmoliHocmu

Hskon oT cuyeTOBOOHWTE MOMUTMKM M OMOBecTABaHuMA Ha PoHAa M3MCKBAT OLEHKa Ha CcrnpaBensivBu
CTOVMHOCTY 32 (PMHAHCOBU 1 38 HePMHAHCOBW aKTUBU U Nacusu.
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KoraTo oueHsiBa cnpasegnmBaTta CTOMHOCT Ha aKTMB unun nacue, PoHOLT M3NoM3Ba HabngaemMm gaHHN,

[OKOJITKOTO € Bb3MOXHO. CripaBeanmBmTe CTOMHOCTUN CE KaTeropmuanpar B pasfnnyHn HMBa B Mepapxusita Ha
cnpaBennMBMTe CTOMHOCTM Ha B6a3aTa Ha BXoAdsLUMTe AaHHW B TEXHUKUTE 3a OLIeHKa, KaKTo crieasa:

e HwuBo 1: KOTMpaHU LiEeHN (HEKOPUTMPAHW) HA aKTUBHM Na3apu 3a CXOAHW aKTUBU UMK NacuBM.

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

e HwuBo 3: BXxoAAwWM gaHHM 3a akTUBa UM nacuea, KOMTO He ca bGas3npaHn Ha Habnogaemu
nasapHu faHHU (HeHabngaeMn BXOASLWMN OAaHHN).

AKko BXOOALWMTE OAHHW, W3MNOMN3BaHM 3a OLEHKa Ha crnpaBednvBaTta CTOMHOCT Ha akTuBa WU nacuBea,
nornagat B pPasfMYHN HMBA Ha Kepapxusdta Ha CrpaBeanvMBMTE CTOMHOCTW, TOraBa OLeHKaTa Ha
crnpaBegnMBata CTOMHOCT Ce KaTeropuavpa B HelHaTa UsnocT B TOBa HMBO OT KMepapxusta Ha
cnpaBeanMBUTE CTOMHOCTU, YAATO BXOASLLA MHAOPMALMS € OT 3HaYeHMe 3a LSNocTHaTa OLEHKa.

VIchopmau,vm 3a 3Ha4YUTENHN NO3nUnn, KOMTO Ca 3acerHaTtu ot I'IpVI6J'IVI3VITeJ'IHVITe OLIEHKN 1 OonyCKaHuUA
npwv npunaraHe Ha cHeToBOOAHUTE NOJINTUKN, KOUTO UMaT Han-3Ha4nTeneH e(*)eKT BbpXy CymuTe, Npn3HaTn
B HacTodALunTe d)VIHaHCOBVI OoT4eTn e onncaHa B benexka 12 PuHaHcoBM MHCTPYMEHTW.

3. Mpuxoau

B xunsidu neesa 01.01.2022 - 01.01.2021 -
31.12.2022 31.12.2021
Mpuxoan oT ANBMAEHTM 7 4
Bcuuko npuxoamu - 4

4. OnepaTuBHM pa3xonm
B xunsidu nesa 01.01.2022 - 01.01.2021 -
31.12.2022 31.12.2021

Takcu 3a 6opcoBa perncTpauns n 6opcosu

nocpeaHnum 29
Takcu n KOMUCMOHM KbM OaHKaTa - genosuTap

Takc N KOMUCMOHU KbM YNpaBnsBaLLOTO APYXeCTBO
Oant

PerynaTopHu Takcu

CodptyepHa nogapbxka

Opyrn pasxoau - 1

N b~

WN 01 ww
1

Bcuyko onepatMBHM pa3xoam 45 8

YnpaBnsaBaLloTO OPYXXECTBO € U3BBLPLUMIIO pasxoau 3a opraHusauusa u agMuMHUCTpaumst Ha hoHaa
B pa3mMep Ha 19 xun. nB., KOUTO He Ca BKIIOYEHM B HETHATa CTOMHOCT Ha akTuBmTe kKbM 31.12.2022
r. Tean pasxoau noanexaT Ha Bb3CTHOBSIBAHE KbM YMNPaBMSBALLOTO APYXECTBO U e Obaar
BkrtoveHn B HCA kbm 6baella gata. YnpasnsiBawoTo APYXECTBO € Bb3NpUero Takasa nonntmka c
uen ga ce MMHMMM3Npa TeXecTTa Ha 06LWnTe pa3xoam Ha boHAa B HAYanHWs nepuog Ha HeroBoTo
pa3BUTKE, B KOWTO TOW € OTHOCUTENHO MaITbK.
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5. I'Iapwu-m cpeacTtBa U eKkBUBareHTu

B xunsdu nesa 31.12.2022 31.12.2021
Mapu B 6aHKOBU CMETKM B fieBa u BanyTa 1 22
Mapu n napnMyHn eKBUBaNeHTU 1 22
Mapwm n napnyHn ekBuBaneHT B OTyera 3a

napu4HuTe noTouu 1 22

MapunyHuTe cpenctea Ha PoHOa ce cbxpaHsBaT B 6aHkaTa genosuntap ,HOpobaHk Bvnrapua® AL.
lpomeHu 8 nacueume, npouzmuyawju om ¢ghuHaHcoea deliHocm

®oHABLT HAMA NPOMEHU B NacuBuTe, NPoU3TUHaLLKM OT (PUHAHCOBA OENHOCT, B TOBA YNCMO KaKTO
NMPOMEHK, CBbP3aHN C NapuyHM NOTOLN, Taka 1 HenapuyHU NPOMEHU, 3a roguHaTa npuknoYvealla Ha
31.12.2022r. n 31.12.2021r.

6. ®WHaAHCOBM aKTUBM, OTYUTAHM NO cnpaBeAnuBa CTOMHOCT B ne4anom v 3aryou

B xunsdu neesa 2022 2021

duHaHcoeU akmueu no cnpasedsiuea cmoliHocm &
nevyan6ama unu 3a2zybama

KoTupaHu akumm 222 244

®duHaHcoeUu akmueu onpedesieHU o crnpaeednusa
cmoliHocm 8 dpy2 eceobxeameH 0oxod

HekoTupaHu akuum - -
KoTupaHu gbnroBu UHCTPYMEHTH - -

O6wo ¢hMHaHCOBM aKTMBM NO crnpaBeAfiMBa CTOMHOCT 222 244

@uHaHcogsume akmueu o crpasednuea cmolHocm 6 neyvanbama unu 3azybama npu Ekcnat
XbpBaTtnss KPOBEKC FOCUTC BT® BknmouBaT HEKOHTpONMpALLM y4acTusa B Nyb6nunyHn gpyxecTsa,
onepupalLm B XbpBaTtus. [py>KeCTBOTO € NacuBHO ynpaensaBaH (oHA 1 ce npuabpXa KbM MeToaa
Ha MbIHO usmyecko pennukupaHe Ha uHpaekca CROBEX. PedepeHTHusaT nHaekc e CROBEX,
CbCTaBeH OT akuun, AEHOMUHMPAHM U TbPryBaHW B XbpBaTCKM KyHU. CnipaBeanMBmuTe CTOMHOCTM Ha
Te3n akumm B COOCTBEH KkanuTan ce Oonpefenat ypes npenpatka KbM MNyOnvKyBaHW LIEHOBU
KOTMPOBKM Ha aKTUBEH nasap.

Korato oueHsiBa cnpaBegiBaTta CTOMHOCT Ha akTB Uik nacue, PoHOBLT n3nonssa HabnogaemMm gaHHu,
OOKOIKOTO € Bb3MOXHO. CnpaBeanveuTe CTOMHOCTM ce KaTteropusupaT B Hueo 1 (KotupaHu ueHun Ha
aKTMBHW Masapu) B WMepapxusita Ha crpaBednvBUTE CTOVMHOCTM Ha 6asata Ha BXogsdwwWTe JaHHW B
TEXHUKUTE 33 OLIEHKA.

CToilHOCTTa Ha (bMHAHCOBUTE aKkTMBU B OTyeTa 3a (DUHAHCOBOTO CbCTOSIHME KbM AataTta Ha
OTYETHUS Mepuod e onpeferieHa kaTo LeHa 3aTBapsi Ha CbOTBETHMS akTMB Ha PoHgoBa Gopca
3arpeb Ha nocrneaHusa paboTeH AeH OT CbOTBETHMS OTYETHUA Nepuos,.
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CTtpykTypaTta Ha (prHaHCOBUTE aKkTMBU Ha PoHAa, OTYMTaHM NO cnpaBeannBa CTOMHOCT B nevyanouv
n 3arybu kem 31 gekemspu 2022 n 31 gekemspu 2021 rogmHa e, KakTo criefBa:

Bua dhmMHaHCOB MHCTPYMEHT

PerynupaH nasap, Ha KOUTO ce TbpryBaTt

EmMmuteHnT

Arena Hospitality Group DD
Valamar Riviera DD

Koncar Electroindustrija
D.D.Zagreb

Adris Grupa D.D. Rovinj-
Povlastena Dionic

Atlantic Grupa DD

Ericsson Nikola Tesla
Podravka Prehrambena Ind DD
Hrvatski Telekom D.D.
Atlantska Plovidba DD
Zagrebacka Banka DD

AD Plastik

Hrvatska Postanska Banka DD
BCU4YKO

EmMmuteHT

Arena Hospitality Group DD
Valamar Riviera DD

Koncar Electroindustrija
D.D.Zagreb

Adris Grupa D.D. Rovinj-
Povlastena Dionic

Atlantic Grupa DD

Ericsson Nikola Tesla
Podravka Prehrambena Ind DD
Hrvatski Telekom D.D.
Atlantska Plovidba DD
Zagrebacka Banka DD

AD Plastik

Hrvatska Postanska Banka DD
BCU4YKO

AKkumnmn
3arpebcka poHaoBa bopca

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

193 11921 5,35%
3142 24 869 11,16%
129 28 958 13,00%
218 20593 9,24%
260 23076 10,36%
55 24 336 10,93%
165 27 148 12,19%
490 22571 10,13%
100 9 602 4,31%
914 15 275 6,86%
197 4059 1,82%
46 9 849 4,42%

5909 222 257 99.78%

Bpown CToMHOCT B Kpasi MpoueHT oT
Ha OTYeTHUA obwarta CTOMHOCT
nepvoga, nB.. Ha aKTMBUTe

193 15 068 5,67%
3142 26 983 10,15%
129 30213 11,37%
218 23544 8,86%
65 28418 10,69%

55 26 336 9,91%
165 27 137 10,22%
490 23 654 8,90%
100 9681 3,64%
914 15 508 5,84%
197 8 484 3,19%
46 8 739 3,29%
5714 243 765 91.73%
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HemHa nevan6a/(zacy6a) om ¢puHaHcoeume akmueu, om4yumaHu o cnpaeednuea
cmoliHocm e ne4anbu u 3a2ybu

B xunsdu neesa 01.01.2022- 01.01.2021 -
31.12.2022 31.12.2021

(Pasxogu)/npuxoam ot onepaumm ¢ PUHaHCOBU aKTUBY,

OTYMTaHMW NO crpaBeAnmMBa CTOMHOCT B nevandu u 3arybu - -

(Pasxogu)/ npyxoamn oT npeoLeHka Ha hMHaAHCOBU aKkTUBM,

OTYMTaHM NO cnpaBeAfMBa CTOMHOCT B nevanbu un 3arybum (21) 35
HeTHa (3ary6a)/neyan6a ot ¢puHaHCOBUTE aKTUBM,

OTYMTaHU NO cnpaBensiuBa CTOMHOCT B ne4yanowm n 3aryou (21) 35
HeTHa (3aryba)/nevanta oT BanyTHKU onepawmm (1) 2
HeTHa (3ary6a)/neun6a ot ¢puHaHCOBUTE aKTUBU (22) 37

7. CoOcTBeH kanutan

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

Bpown CronHocT Bpown CronHocTt
aAanoBe (8 xu/. nesa) AAnoBe (8 xus. 5eesa)

B xunsdu neesa 31.12.2022 31.12.2021
Kbm 1 sHyapu 160 000 265 80 000 114
W3papeHn HoBu aanose 80 000 110 80 000 118
O6paTHO u3KkyneHu ganose (70 000) (93) - -

Meyan6a/(3ary6a) 3a

nepuoga (60) - 33
Kbm 31 pekemBpm 170 000 222 160 000 265
31.12.2022 31.12.2021
HeTHa CTOMHOCT Ha akTuBMTE 3a eauH Asn (B neBa) 1.3077 1.658

CobcmeeH kanumarn

doHabT Knacuduumpa OanoBeTe, KOUTO M3[aBa, KaTo MHCTPYMEHT Ha cobCTBEeHWUst Kanutan Bb3
OCHOBa Ha crneaHuUTe KpUTEpUN:

e [lanoseTte gaeat npaBo Ha OAbpXXaTend Ha nponopunoHaneH gan ot HETHUTE akKTUBU Ha doHaa
BbB BCEKM €OVNH MOMEHT N B CJ'Iy‘-I&VI Ha 3aKpunBaHe Ha doHaa;

e [anosete, u3gaBaHu oT PoHaa, He OGuxa MManuM nNpeaMMcTBO npend ApyrM (OUHAHCOBU
WHCTPYMEHTU B CNy4aii Ha 3akpuBaHe Ha PoHAa;

e OcBeH OOroBopHOTO 3aabimkeHe Ha doHaa 3a obpaTHO n3kynyBaHe, AsSnoBeTe, U3gaBaHu oT
doHpa, He HOCAT APYro AOrOBOPHO 3aAbiikeHue Ha doHAa 3a npefocTaBsHE Ha MapuyHM
cpencTtea Unu gpyru (bI/IHaHCOBVI aKTMBU Unn 3a pasmMmaHa Ha qDI/IHaHCOBI/I aKTnBu Unn CbI/IHaHCOBVI
nacuBu;

e  OOWMAT pa3mep Ha OYaKBAHUTE NAPUYHN NOTOLM, OTHACSHM KbM AsroBeTe, u3gaBaHu oT PoHaa
BbB BCEKM €QUH MOMEHT, Ce OCHOBaBaT Ha nevanbaTa wnu 3arybarta, npomMsiHaTa B NpusHaTuTe
HEeTHM aKTUBM UM MpoMsiHaTa B cnpaBennMBaTa CTOMHOCT Ha NPU3HATUTE M OTNUCAHN HETHU
akTmBm Ha PoHpa;

e ®OHOLT HE M3gaBa apyrum (bl/lHaHCOBI/I MHCTPYMEHTU, pa3yinidHnN OT OAJ10BeE.
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lNpemueH peseps

UmyuiectBoTo Ha PoHAa e pa3geneHo Ha asnose. HoMvHanHaTa CTOMHOCT Ha aanoseTe e 1 (e4Ho)
eBpo. [IsnoseTe Ha PoHaa ce npuaobusaTt No EMUCUOHHA CTOMHOCT. bpodaTt Ha ganoseTe Ha ®oHAa
Ce NpomMeHs B pe3ynTaT Ha TsaxHaTa npojaxba wnu obpaTtHO u3kynysaHe. Pasnukata mexay
€MUCMOHHAaTa 1 HOMUHanNHaTa CTOMHOCT Ha AsinoBeTe npu npogaxba unm obpaTtHO N3KynyeBaHe ce
OoTYMTa KaTo NPEMWEH pPe3EpB.

ynpaeneHue Ha Kanumairna

CobcTtBeHMAT kanutan Ha ®PoHaa e paBeH Ha HeTHaTa CTOMHOCT Ha aktueute My (HCA), koaTo He
Moxe aa 6bae no-manka ot 100 000 neea, cbrnacHo 4n. 82 a, an.1 ot Hapen6a 44/2011 r. 3a
M3NCKBaHMATA KbM [OEWHOCTTAa Ha KONEKTUBHUTE WHBECTULMOHHM CXemu, ynpasnsBalimTe
OpYXXeCcTBa, HauMOHanHWUTEe MHBECTUUMOHHM (POHOOBE WM nuuaTa, ynpasfsBaliy anTepHaTUBHU
WHBECTUUMOHHN poHaoBe. PoHABLT € AoCTUrHan MMHMMarHus pasmep Ha cobCTBeHUs kanuTan.

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

JusudenmHa nonumuxa

MonuTtukata Ha ®oHOa e Aa He uannawa guBuaeHTU. JuBUOEHTUTE, U3NnaTeHn oT AOAMNoBeTe, B
komto POHOBLT € MHBECTMpar, KakTo W KanutanoBute ne4vantu, peanusvpaHM npu TbpProeusi
asnoeeTe BbB PoHAa, ce penHeBecTupar.

8. HeTteH poxop Ha pan

01.01.2022 — 01.01.2021 -
31.12.2022 31.12.2021
HeTtHa nevan6a/(3aryba) Ha asn 3a roguHaTta (B nesa) (0.351) 0.231

HeTHaTa nevan6a/(3aryba) Ha gsn ce M3uyucrnsBa KaTto ce pasgenu neyanbaTta vwnum 3arybarta 3a
nepvoga, noanexaiia Ha pasnpegeneHve Mexay nputexaTtenuTe Ha gdnoBse (Yicnuten), Ha
cpegHonpeTterneHuns 6pon Ha ganose B obpalleHve 3a nepnoga (3HameHaren).

CpepHonpeTerneHusT 6pon Ha aanoBeTe B obpalleHme 3a 2022 e 170 000 (2021 - 1 740 840).

CpepHonpeTerneHusT 6poi ce nsyncnsiBa kaTo ce B3vMa CpedHO apuTMeTU4HaTa CTOMHOCT Ha
AasnoseTe B obpalleHne 3a BCeKM eavH AeH OT nepuoga.

9. Tbproecku u Apyru 3agbrikeHUs

B xunsidu neesa 31.12.2022 31.12.2021
3agbmkeHns kbM 6aHkaTa-4eno3nTap u KbM

ynpasnsABaLloTO APY>KECTBO 1 1
OGLLO THProBCKU M APYru 3agbInKeHUsA 1 1

10. JaHbum BbpXY goxona

MevyanbaTa Ha ®oHaa He nognexun Ha obraraHe C KOpNopaTUBEH OaHbK.

11. CBbp3aHu nNuua

doHabT e 0b6ocobeHo mMmyLlecTBO ©e3 opraHM Ha YMpaelieHWE M HEroBOTO YrMpaBlieHWe ce
ocbuecTtesBa oT Y[ ,Ekcnat AceT MeHnmpkmbHT EALl. EgHonvyeH akumoHep B Y[ e ,Ekcnar
Kanutan“ A. Kbm 31.12.2022 r. cBbp3aHu nuua Ha Ponpa ca Y ,Ekcnat AceT MeHnpkmbHT EALL
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n ,Excnat Kanutan® Al. TpaH3akuMMTe CbC CBbp3aHu Nnuua ca Ha JOroBOPHWU YCMOBUS U He ca
npeaocTaBsiHU UNKW NoNyyYaBaHU HUKAKBW rapaHumu.

Pasxogute, HauncnenHn kbMm YnpaBnsiBawoTo ApyxecTtBo ,Ekcnat Acer MeHumxkmbHT® EAL
(6enexka 4), N3BbPLUEHU MO cUNaTa Ha CKMYEeHN JOrOBOPU Npe3 OTYETHMSA nepuod, obxsallat:

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

B cnepngallaTta Tabnuua e npegoctaBeHa MHGOPMaUMs 3a MHBECTUUMSATA Ha [oroBopHute doHOoBe Ha
Ekcnat B ganoee Ha Exkcnat Xbpeatuss KPOBEKC FOCUTC BT

Kbm 31 gekemBpu 2022 .

[orosopeH ¢oHA WHBecTmumsa B: Bpown CrtoHOCT B Kpas Ha
OTYETHMA Nepuog, NB.

Ood  Excnat  Axkumm | Expat Croatia CROBEX UCITS 23371 30 566

Passutu MNasapu ETF

0o Ekcnat  Akuumm | Expat Croatia  CROBEX UCITS 26574 34 755

PassuBaLum ce Nazapu ETF

O Ekcnat [mobanHu | Expat Croatia  CROBEX UCITS 16 870 22 064

O6nuraumm ETF

Kbm 31 gekempun 2021 r.

[orosopeH oHg WuBectuumsa B: Bpon CTtoiHoCT B kpasi Ha
OTYETHWSA Neproa, NB.

Oo  Excnat  Axkumm | Expat Croatia CROBEX UCITS 23371 38725

Passutn NMasapu ETF

Oo  Exkcnat  Axkuum | Expat Croatia CROBEX UCITS 26 475 43 869

PassuBaLum ce Nazapu

ETF
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12. ®PUHAHCOBU MHCTPYMEHTH

OueHsiBaHe Ha cnpaBeaonuBu CTOMHOCTH

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 NacvB B obuYanHa caenka Mexay nasapHu y4acTHMUM KbM gataTta Ha oueHkata. [Mpu
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 LEMNO3WTW, TbProBCKM B3eMaHWsi, TbpProBCKU
3a0bIMKEHUS U APy TEKYLLM (PUHAHCOBM aKTUBM U MAcUBU — NOPaAM KPaTKOCPOUYHUSI Magex
Ha Te3n (PMHAHCOBU WMHCTPYMEHTMW, TAXHaTa crnpaBeanvBa CTOMHOCT ce gobnwkaea [o
CbOoTBETHaTa OTYETHA CTOMHOCT.

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

Kbm 31 nekemBpu 2022 roguHa

B neesa HuBo 1 HuBo 2 Hueo 3 O6wo
dPuUHaAHCOBMU aKTUBU

Arena Hospitality Group DD 11921 - - 11921
Valamar Riviera DD 24 869 - - 24 869
Koncar Electroindustrija D.D.Zagreb 28 958 - - 28 958
Adris Grupa D.D. Rovinj-Povlastena Dionic 20 593 - - 20593
Atlantic Grupa DD 23 076 - - 23076
Ericsson Nikola Tesla 24 336 - - 24 336
Podravka Prehrambena Ind DD 27 148 - - 27 148
Hrvatski Telekom D.D. 22571 - - 22571
Atlantska Plovidba DD 9 602 - - 9 602
Zagrebacka Banka DD 15 275 - - 15 275
AD Plastik 4 059 - - 4 059
Hrvatska Postanska Banka DD 9 849 - - 9 849
BCU4YKO 222 257 - - 222257
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Kbtm 31 pekemBpu 2021 roguHa

OueHsiBaHe Ha cnpaBeAnMBU CTOMHOCTU (NpoAbITKEeHMne)

B nesa Hueo 1 HuBo 2 Hueo 3 Oo6wo
dPuUHaAHCOBM aKTUBU

Arena Hospitality Group Dd 15 068 - - 15 068
Valamar Riviera Dd 26 983 - - 26 983
Koncar Electroindustrija D.D.Zagreb 30213 - - 30 213
Adris Grupa D.D. Rovinj-Povlastena Dionic 23544 - - 23 544
Atlantic Grupa Dd 28418 - - 28418
Ericsson Nikola Tesla 26 336 - - 26 336
Podravka Prehrambena Ind Dd 27 137 - - 27 137
Hrvatski Telekom D.D. 23654 - - 23654
Atlantska Plovidba Dd 9681 - - 9681
Zagrebacka Banka Dd 15508 - - 15508
Ad Plastik 8 484 - - 8 484
Hrvatska Postanska Banka Dd 8 739 - - 8 739
BCU4YKO 243 765 - - 243 765

PuckoB npocdmn 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 nHOEeKC, KOWMTO KbM JaTaTa Ha HacToAWUSA OTYET € MHOEKC OT
akuum Ha CROBEX. B 1031 cMucbn, nHBectupaHeTo B asnose Ha ,Ekcnat Xwvpeatus KPOBEKC
FOCUTC BT®“ e cBbp3aHO C MOeMaHe Ha BUCOK puck, Npeaeua dakra, ye PedpepeHTHUAT nHAEKC e
CbCTaBEH OT aKuum.

Mo oTHoweHue Ha aenHocTTa cn, BT ,Exkcnat Xbvpatusa KPOBEEKC FOCUTC BT®" e nsnoxeH Ha
pasnn4yHM BUAOBE PUCK, OKa3BalLM Bb3AENCTBNE BbPXY HEFOBUTE pesynTaTy.

KpedumeH puck

doHabT nputeXxasa napu4Hn cpeacrtea n KOTUpaHu akunm 1 HUBOTO Ha eKCno3nuua KbM KpeamTeH
PUCK € CBbp3aHa npeanMHO C napuyHunTe cpeactsa, KOUMTO Ca B pasnjiawjaTtesiHn CMETKN B OaHku.
erﬂI/ITHVIﬂT PUCK CBbp3aH C KOTUpaHUTE aKuuMnm € 4acTt OT obWwus MHBECTULMOHEH PpUCK Ha
nputexartennTte Ha gAa710Be BbB (bOH,D,a.

OcHoBHU1TE pUCKOBE, KOUTO MHBECTUTOPUTE HOCAT NPU MHBECTUPaHe B Asnose Ha ,Ekcnart Xbpeatus
KPOBEKC FOCUTC BT®*, ca:

lNa3apeH puck

Bb3MoXHOCTTa Aa ce peanuaupat 3arybu nopagm HebGnaronpusitTHu U3MEHEHNs1 B LEHUTE HA LEHHU
KHWXa, nasapHUTE NUXBEHW MPOLEHTW, BanyTHU KypcoBe W Apyrn. To3n nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHOa, KOATO CbLO Bapvpa B pe3yntar Ha NPOMEHUTEe Ha
nasapHuTe LLeHN Ha akuM1Te U OPYIUTE LEHHM KHMXKA, B KOMTO PoHABT e nHBectupan. PoHAbLT He e
W3MOXEH Ha pUCK OT NMPOMsiHA Ha Na3apHUTE NIMXBEHWU MPOLIEHTU, TbI KATO (PUHAHCOBUTE aKTUBMU
npeacTaBnsaBaT KOTUPaHU akuuu.
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BanymeH puck

doHOBLT € Ch34afeH M ce TbpryBa B €BpO, HO pedhepeHTHUAT nHaekc CROBEX e cbcTaBeH OT akuum,
OEHOMUWHMPaHM W TbpryBaHW B XbpBaTCka KyHau W nopagu Tasu nNpuyMHa CTOMHOCTTa Ha
duHaHcoBMTE akTMBM Ha PoHAa 3aBMCUM OT NpPoMSHATa Ha BanyTHUS KypC Ha XbpBaTckaTa KyHa
CMNpSAMO €BPOTO U CbOTBETHO feBa.

OT 1 sHyapu 1999 r. oOMeHHUAT Kypc Ha 6bnrapckus nee (BGN) e dmkempan kbm eBpo (EUR).
OO6meHHuAT Kypc e BGN 1.95583 / EUR 1.0. MNMonutnkaTta Ha ®oHAa e Aa He Xemkupa BanyTHUS
puck. BanyTHuAT puck Ha ®oHaa e YacT OT 06LLMS MHBECTULIMOHEH PUCK.

MpomsiHa oT 5% BBbB BanyTHMSI Kypc Ha EBPOTO CNPSIMO XbpBaTCKa KyHa Ou nmana crnegHus edpekT
BbpXxy nedyanbarta/ 3arybaTta Ha ®PoHAa, Bb3 OCHOBa Ha noptdenna Ha ®PoHaa kbm 31.12.2022 r.n
kbMm 31.12.2021 roguHa:

EdekT Bbpxy nevyanbara/sarybara
(8 xun. nesa)
5% nockbnBaHe Ha XbpBaTCka KyHa CnpsiMo

Kbm 31.12.2022 r. Kbm 31.12.2021 .

€BpoTOo 11 13
5% obesLeHsBaHe Ha XbpBaTCKa KyHa CnpsiMo
€eBpOoTOo (11) (13)

EkcmpeMHu nasapHu 08UXXeHusl

MasapHaTa ueHa Ha PUHAHCOBUTE UHCTPYMEHTU, B KOMTO € nHBecTupan PoHabT, MoXe ga Bapvpa
nopaan Bb3HWKHANM NPOMEHN B MKOHOMUYECKaTa 1 NasapHaTta cpefa, napyMyHaTta nonmTuka Ha
LeHTpanHuTe 6aHku, enoBarta aKTMBHOCT HA EMUTEHTUTE, CEKTOpa, B KOWUTO onepupa eMUTEHTbT
W TbPCEHETO U NpeanaraHeTo Ha nasapa Ha LUeHHU KHuxa. B onpegeneHn MOMEHTH LieHUTE Ha
AsanoBeTe Ha nasapa (¢oHgoBaTta bopca) moraT ga BapvpaT 3HauuTenHo. B crniyyan Ha ronemu
ABWKeHns Ha MHaekca, BKM. roneMu OHEBHU OBWXKEHWS, NpeacTaBsHeTo Ha doHaa Moxe aa ce
OTKIJTOHW OT MHBECTULMOHHUTE cu Uenwn. lNpeoueHkaTa Ha PoHaa Bapupa B pe3yntaTt Ha NpoMsiHa
Ha CTOMHOCTTa Ha akTuBuTe Ha ®oHaa n PedepeHTHUA MHOEKC.

MpomsiHa oT 5% B NasapHWTE LieHN Ha akTUBMTE 61 MMana cnegHus epekT Bbpxy HETHaTa CTOMHOCT
Ha akTuBMTEe Ha ®PoHaa, Bb3 ocHOoBa Ha nopTtdenna Ha PoHaa kbm 31.12.2022 1 31.12.2021 roa;

EdekT Bbpxy nevyanbara/sarybara Kbm 31.12.2022 . Kbm 31.12.2021 r.
(8 xun. nesa)

5% yBenunuyeHne Ha nasapHuTe LeHn 11 13
5% HamaneHue Ha nasapHuTe LeHu (12) (13)

Heeb3moxxHocm Ha Ynpaessieauomo dpyxecmeo da ce adanmupa KbM rna3apHume
npomeHu

doHObLT crieaBa NacueHa cTparterusl, T.e. He € akTUBHO ynpasnasaH. CbOoTBETHO, YNpaBnaBaLloTo
APYXXecTBO HAMa [a MPOMEeHs CbCTaBa Ha NopTdONMOTO, OCBEH 3a Ada crnedsa 6nvsko obuiaTa
[0X0OHOCT Ha PedepeHTHUs uHaekc. PoHOLT He ce onuTBa Aa ,bue” nasapa u He npeanpvema
AedaH3MBHM NO3ULIMK, KOraTo nasapbT Naga UMK ce cMmsATa 3a HaaleHeH. CrnefosaTtenHo, cnaj Ha
PedepeHTHUA MHOEKC MOXe Aa AoBeAe A0 cnaf Ha CTOMHOCTTa Ha akTueuTe Ha doHaa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3arybu wnu nponycHatyv Mon3u OT HamNOXWUTENHU WK
NPUHYAWUTENHW Npoaaxou Ha akTUBKM Npu HebnaronpusTHYU Na3apHW ycrnoBus (KaTo HanpuMep HUCKO
TbPCEHE MpU HanNMUMeTo Ha cBpbXxnpeanaraHe). JINKBUAEH pUCK CbluecTByBa U koraTo Ha ®oHAaa
MOXE [a Ce HanoXwu Aa uskynu obpaTHoO AANoBeTe HA UHBECTUTOPUTE.
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doHabT MHBECTUPpa B KOTUPAHU akunn, KOUTO Npu HOpMalriHKM nasapHu ycrioBua ca 6'bp30 M nNecHo
npogaBaeMu, KoOeTo CbLLeCTBEHO HamManaBa ekCcno3numnmaTa KbM TO3U PUCK.

EmumupaHe u o6pamHu u3KynyeaHusi

AKO MopbYKMTE 3a eMuUTMpaHe WU 0bpaTHO M3KyrnyBaHe Ha OANOBE ca MNOSyYeHW KbCHO WUNWN He
OTroBapsT Ha usnckeaHusTa B [Npocnekra u NpaBunarta Ha PoHaa, ToBa 61 4OBENO A0 3aKbCHEHNE
MeXxay BpeMeTO Ha nogaBaHe Ha nopbykaTa U AeWCTBMTENHaTa AaTa Ha eMuTupaHe nnm obpaTHo
n3KynyBaHe. TakmBa oTnaraHusi WM 3aKbCHEHUSI MoraT da AoBedaT A0 HamansiBaHe Ha Gpos
OSrNoBe Unu cymaTa Ha obpaTHUTE N3KyMyBaHUS.

TnpayeaHe Ha pea2ynupaH nas3ap

He cbluecTByBa CUrypHOCT, Ye TbproBusita Ha asinoeeTe Ha ®oHaa wWe 6bae nogabpXkaHa, unu ve
yCcnoBudaTa 3a AonyckaHe 0 TbproBnda HAMa aa ce NpOMeEHAT. OcBeH TOBa TbpProBuATa Ha gAanoBeTe
Ha ¢poHooBa Gopca Moxe aa 6bae npeycTaHOBEHa crnoped npasunarta Ha cboTBeTHaTa Hopca
nopagu nasapHuTe ycnoBus U UHBECTUTOPUTE MOXE Aa He MoraT fa npoAasaT OAroBeTe CU, JOKaTo
TbproBudaTa He 6'b,lJ,e Bb3CTaHOBEHaA.

HopmamueeH puck

doHOBLT € NpeAcTaBeH B CBOS MPOCTEKT, KOWTO € U3rOTBEH B CbOTBETCTBUE C AEVCTBALLUTE 3aKOHU
W perynauuu. YnpasnsiBalloTo APYXKecTBO u/unv PoHAbT U HEroBUTE MHBECTULIMOHHM LENu U
NoNUTUKN mMoraT da Gbaat 3acerHaTv oT 6bAeLly NPOMEHUN B 3aKOHMTe U perynaumnte. Hoeu nnu
MoAMULMpPaH/ 3aKoHK, NpaBuna v perynaumn B bbnrapus unu Eeponeiickusa cbio3 Morat aa He
MO3BOSIAT UMM YYBCTBUTENHO Aa orpaHuyaT Bb3MoXHOCcTTa OHABLT Aa UHBECTMpPA B onpeneneHu
MHCTPYMeHTU. Te CbLLUO MOXe [a Bb3NpensaTcTBaT CKMNOYBAHETO HA AOrOBOPK C onpeaerneHy TpeTu
cTpaHn. ToBa Moxe ga yBpeau crnocobHocTTa Ha @doHAa [da M3MbIHABA CbOTBETHUTE
WHBECTULIMOHHW LIeNN U NMOMUTUKN.

M3nbnHeHWeTo Ha TakMBa HOBU WUNU MoauddULMpaHM 3aKOHW, MpasBuna 1 perynauum mMoxe aa
foBede [0 YyBenuMueHWe Ha BCUYKM UMM HAKOW pasxoan Ha doHga M MOXe Aa Hanoxu
npecTpykTypupaHe Ha ®oHAa, C Uen crnasBaHeTO Ha HOBWTE npaBuna. TakoBa €BEHTyariHO
NpecTpykTypupaHe MOXe [a BKMoYBa pasxodu 3a npecTpykTypupaHe. KoraTo npectpykTypupaHe
He e Bb3MOXHO, MOXe [la ce npuberHe kbm npekpatsaBaHe Ha ®oHAa.

AkTnBuTe Ha PoHaa n Ped)epeHTHl/IFI MHOEKC nognexart Ha NpoMaAHa B 3aKOHU Ui perynauunm n/vnn
TakaBa NpoMAHa MOXe aa ce OTpa3n Ha CTOMHOCTTa UM W/Unu NUKBUAHOCTTA UM.

OnepayuoHeH puck

OnepauroHHKAT PUCK € CBbp3aH C Bb3MOXHOCTTA [a Ce peanuavpat 3arybu nopaau rpeLuku unm
HeCbBbpLUEHCTBA B CUCTEMATa Ha OpraHuW3auusi, HeJOCTaTbYyHO KBanuULMpaH nepcoHarn,
HeGnaronpusiTHYM BbHLIHM CbOUTUS OT HEhMHAHCOB XapaKTep, B T.4. NpaBeH pUCK. YNPaBnsBaLloTo
OPYXKECTBO onpefensi KpaTkocpodHa WM ObNrocpodHa CcTpaTernst npu ynpaBreHUeTo Ha
onepauVoHHNTE PUCKOBE, KOMTO BBb3HMKBAT NPW YNpaBNeHWETO Ha AeWHocTTa M nopTdeinna Ha
doHaa, onncanu B MNpaBunara 3a oLeHkKa 1 ynpaBneHue Ha pucka Ha ®oHga.

Puck om epewka npu credsaHe Ha PeghepeHmHusi uHOeKc

CneaBaHeTo Ha PedepeHTHUA nHOeKC Ype3 MHBECTUPAHE BbB BCUYKU MO3NLNKN HA MHOEKCA MOXE
Ja Cce OKaxe CKbMO W TPYyAHO 3a m3nblHeHue. [opTdonno MeHMOXbpbT MOXe Aa U3nonissa
ONTMMW3ALNOHHM TEXHUKK, KaTO Cenekumsa Ha OTAeNHM no3nuum oT MHaekca B Nponopuumn, KOUTo ce
pasnuyaBaT oT Te3n B MHaekca. Ynotpebata Ha TakuBa ONTUMU3ALMOHHM TEXHUKM MOXe Aa
yBenuuu rpelukata npu cnejBaHe v Aa gosefe A0 pasnuyHo npeacrassHe Ha doHaa cnpsMo
MHupgekca.
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CbLo Taka CbLLeCTBYBaLLN OrpaHUYeHns No unvm 6baeLlm NpoMeHU B 3akOHa M perynaummte Ha
BopcoBo TbpryBaHus ooHA NO OTHOLLEHME HA, HO HE CaMO, CbCTaBa, KOHLEHTpaUMSATa U HaYnHa Ha
OoueHKa Ha akKTmBute, Morat oo gosedgat 4O HEBB3MOXHOCTTA Ha CDOHD,a Aa pennuknpa nHaekca
HanbnHO. CbLLo Taka 6opcoBO ThbpryBaHUTe (POHOOBE Ha Masapu, XapakTepusmpallm ce C HUCKa
JNIMKBUOHOCT, Ca U3INOXEeHU Ha Mo-rojidiM pPUCK OT rpeLlka npu cneaBaHe Ha MHOekc.

Pe¢hepeHmen uHdekc

I'IpM Hanuune Ha cbbuTKe, KoeTo 3acsara MiHgekca, Ha PoHAa MoXe Ja ce Hanoxu ga npeycraHosu
3aKynyBaHeTo " 06paTHOTO N3KynyBaHe Ha adaroBe. I'Ipeou,eHKaTa Ha PoHaa cblo MoXe aa 6bae
3acerHara. I'IpV| npoablrKaBalln I'Ip06ﬂeMVI ¢ WHpekca, ®oHOBLT e npeanpmneme CbOTBETHU
OEencTBMs, KOMTO MOraT Aa HaManAT HeTHaTa CTOMHOCT Ha akTueuTe Ha PoHAa.

CucmeMHu puckoee

CucteMHUTE pUCKOBE 3aBUCAT OT obwuTe KonebaHws B MKOHOMMKATa M nasapute KaTo usano.
PoHOLT HE MOXEe da Bfvsie BbPXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa U ce cbobpassBa C TAX.
PuckoBe, nopogeHn OT nonutMyeckata W MKOHOMMYECKATa KOHIOHKTYpa, Ca Bb3MOXHA
HecTabunHOCT unu BOEHHW [encTBua B pernoHa. bepctBuaTa u aBapumte ca  akTopw,
YCMNOXHABALLUM BCHAKa cucTema 3a YynpaBfneHne Ha puckoseTe. [locneacTtBmsTa ca TPYAHO
npeasnManMy, HO AOCTbMBT A0 WHAOPMAaUWA M MpunaraHeTo Ha cucTemMa 3a MPOrHosmpaHe K
AEeNCTBUS B EKCTPEMHU CUTYaLMM Ca Bb3MOXHMW HAYMHUN 32 MMHUMMU3MPaHe Ha oTpuuaTtenHus edexT.

Puckose 3a ycmofmueocmma

PuckoBeTe 3a ycTonunMBoCTTa NpeAcTaBnsABaT CbOUTMSA NN YCNOBKSA OT EKONOrMYHO, COLMAanHo nnm
yNpaBreHCKO €eCTeCcTBO, KOMTO, aKko HacTbMsAT, MOXe [a uMmaT CblUeCTBEHO OTpuuaTenHo
Bb34ENCTBUE BbPXY CTOMHOCTTa Ha mHBecTMumute. B usanbnHeHne Ha yn. 3 ot PernamenT (EC)
2019/2088 ppyxecTBOTO € MpWerno W npunara NoNWTUKa 3a WMHTErpupaHeTo Ha puckoBeTe 3a
YCTOMYMBOCTTA B MPOLIECMTE Ha B3EMAHETO HA MHBECTULIMOHHUTE PELLEHMS 3a BCUYKM yNpaBnsiBaHu
OT APYXXeCTBOTO NPeanpusTUS 3a KONMEKTUBHO MHBECTUPaHE, B T.4. 1 3a ®PoHaa. OCHOBEH MpUHLMN
Ha nonuTuUKaTa 3a MHTErpMpaHeTo Ha pMCKOBETE 3a YCTOMYMBOCTTA B NpoLiecuTe Ha B3eMaHeTo Ha
WHBECTULMOHHMTE peLLeHns e MOCTUraHeToO Ha MakcuMmanHa dvHaHcoBaTa Bb3BPbLLAEMOCT Ha
nHeectuummTe. Jokonkoto ®oHALT obayve e NacMBHO yNpaBfsBaH W criedBa MHOEKCa MO HauuHa,
npegsugeH B NpaBunaTta My, MHTErpMpaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA NpuW npolecute Ha
B3eMaHe Ha MHBECTULMOHHN peLUeHns OT CTpaHa Ha YNpaBnsaBalloTO APYXEeCTBO € HENPUIOXNMO
3a TO31 POHA.

lNosuwasauwyu ce nuxeeHuU npouyeHmMuU u puckK om peuecusi

Mpe3 uaMuHanuTe rogvHW umalle MPOABLIDKUTENHM Nepuoam Ha WMCTOPUYECKU HUCKU TNUXBEHU
NPOLIEHTU, KOETO CE MPOMEHU NPe3 n3MMHanarta roamHa, Korato HAKOM LieHTpanHu 6aHKn B CBETOBEH
Mawab 3anovyHaxa ga rv yesenuyasart. Hanocneabk CBETOBHUTE Masapu MpexuBaxa 3HauMTernHa
BONATUMHOCT CbC 3HAYUTENHN CMaf0Be KAaKTO Ha nasapute Ha obnurauum, Taka U Ha nasapuTte Ha
akuun. OcBeH ToBa LUeHTpanHute GaHkM Mo CBeTa MOBULLMXA JIMXBEHUTE MPOLIEHTU B ONUT Aa
orpaHuyaT HapacTBalwlata uHdnaums. busHecwbT Ha EkcnaTt AceT MennmkmbHT EAL ce Bnvsie
NPSIKO M KOCBEHO OT MPOMEHUTE B rMOGanHNTE NIMXBEHW NPOLEHTMU.

MpomeHuTe B NMXBEHWTE NPOLEHTN MOraT Aa NOBNUSAST HA CTOMHOCTTA Ha LIEHHUTE KHWXKa, B KOUTO
MHBECTMPME, KOETO MOXE a ce OTpa3n Ha CTOMHOCTTa Ha ynpasnsaBaHuUTe akTueu oT Ekcnat Acet
MeHnpxmbHT EAl 1 Ha npuxogute Ha ApyxecTBOTO. 3a ga ynpaBnsasa T03u puck, Ekcnat Acet
MeHnmpkmbHT EALl n3nonaea HAKOMNKO CTpaTermu, KaTo MHBECTMPAHE B LIEHHU KHMXKA C NMOo-KpaTbkK
nagex v nogabpxaHe Ha amsepcudpuumpan noptdenn. OcBeH ToBa C Len ynpaBneHne Ha pucka,
Ekcnat Acetr MeHnmpkmbHT EALl nogrotBa cTpec TECTOBE Ha MopTdennute 3a noTeHuManHu
CueHapumn ¢ OBWKEHWNETO B IUXBEHUTE MPOLEHTH.
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HawwwmsT 6usHec ce Bnvsie OT HAaLUMOHANMHNTE U CBETOBHUTE MKOHOMUYECKM YCINOBWS, KOUTO MoraT Aa
Ce NPOMEHAT BHe3arHo, KakTo 1 OT Bb3NpUATUATA 3a Te3n YyCrnoBus U 6baelmTe MKOHOMUYECKN
NepcrneKkTMBM, KAaTO HaNpPUMep onaceHusiTa 3a noTeHumanHa peuecus. AKO ce pasBUSAT PeLLeCUOHHN
WMKOHOMUWYECKM YCIOBUS, T€ BEPOSITHO LLle UMAT HeraTMBHO Bb3OENCTBME BbPXY LENUs CEKTOp Ha
hMHaHCOBMWTE YCMyru, BKMOYUTENHO U BbPXY Hac.

I'IpomeHMTe B NO-LLUMPOKUTE MKOHOMUYECKN yCnoBuA He Ca npeasnanmMmm M He morat aa obaar
KOHTpONMMpaHu. HeratuBHn nocneomum 3a Hawunsa 6usHec MoraTt ga Bb3HWKHAT OT HUCKM HUBA MUK
cnag Ha MKOHOMUYeCKUA pacTtex, HamandaBaHe Ha MHBEeCTUUMnUTE B 4YaCTeH U PUCKOB Kanutarn,
NPOMEHN B pa3xoauTe Ha KIMeHTute, orpaHny4eHmda Ha Halnn4HoCTTa WM yBelim4aBaHe Ha
pas3xoguTte no KpeguTtute n Kanutana, HamandaBaHe Ha I'Iy6J'IVI'-IHVITe Kanntanosn wuHBECTUUUN,
BMUCOKM HWUBa Ha VIH(bﬂaU,VIFI, HEeCUTypHOCT no OTHOoWweHne Ha q:)VICKaJ'IHI/ITe, napunyHnTe "
NOoJINTUYECKNTE BBINPOCK, NOBULLIABaAHE Ha pe(bEPEHTHVITe JNINMXBEHU NPOLEHTN.

BoliHama e YkpaliHa

eononuMTuyeckntTe BBLNPOCK, BKIIOYMTENHO BOMHaTa B YKpaWHa, KakTO W HanpexeHueTto B
avnnomatnyeckuTe oTHoweHusl, 3acdarawm CALL v gpyrv OobpxaBu, M OrpaHMYeHusTa BbpXy
MeXxayHapogHaTa TbproBusi, MoraT [a OKaxaT BMUsiHME BbpXy CTaburHocTTa Ha (uHaHcoBuTe
nasapv n CBeToBHaTa MKOHOMUKA. [[€0noNnTMYECKOTO HanpexeHue, KaTo TbProBCKU CMOPOBE Unu
nonuMTu4ecka HecTabunHoOCT, MOXe Aa NOBMWsie Ha CTOMHOCTTa Ha MHBECTMUUWUTE U Aa AoBeae A0
noBuLLEHa nasapHa BonaTunHocT. MNpoabmkaBawmnAaT KOHPNUKT Mexay Pycus n YkpainHa, KonTo
uma noTeHumana ga HapyLlinm CBETOBHUTE nasapu u ga nosrnusie Ha pesynTtaTtuTe Ha onpeaeneHu
cektopu. CTpatermmre 3a ynpaBneHne Ha reononMTnieckms puck, komto Ekcnat Acet MeHUXMBHT
EAL npvnara BkMoYBaT MOHUTOPUHE Ha rnobanHute cbouTuA, NogabpXaHe Ha aveBepcudulmnpaH
nopTdenn n n3non3saHe Ha UHCTPYMEHTU 3a yNpaBrieHNe Ha puUcKa, KaTo HanNpMMep AepvBaTu.

13. CyeTOBOAHM NONMUTUKN N ONOBECTABaHMUA

doHAOLT € npunaran nocrnegoesartesiHo 3Ha4YMMnTe CHEeTOBOAHW NOJIUTUKK, npencrtaBeHu Mno-4ony 3a
nepwuoaa, npeacraBeH B TO3U rogvleH d)I/IHaHCOB OTYeET.

CyeToBOOHWTE MOMUTUKK, MPUETU NPU U3FOTBAHETO Ha rOAMULLIHNA (DMHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexayHapogHuTe ctaHgapTv 3a mHaHcoBo otuntaHe (MCPO), npueTtn oT EBponenckuns cbio3. PoHOLT
He e Bb3npwuen Nno-paHo APy CTaHOAPTU, ThIKYBaHWS UM MONPaBKW, KOUTO ca NMyGnvKyBaHMW, HO BCE OLLe
He ca B cuna.

®PoHaBLT Npu3HaBa HMHAHCOB aKTMB MNWM (PMHAHCOB NacuB B CBOSA OTYET 3a (PMHAHCOBOTO CHLCTOSHUE
TOraBa 1 camo ToraBa, KoraTo CTaHe cTpaHa no JOroBOPHUTE YCIOBUS Ha TO3U UHCTPYMEHT

[oroBopu 3a nokynka unu npogaxta Ha (OMHAHCOBWU aKTUBW, KOMTO M3UCKBAT ypexaaHe Ha coenkute B
pamKkuTe Ha 0bMYalHOTO BpeMe, YCTAaHOBEHO OT Nas3apHUTE npaBuia, Unu criopasymMeHue ce npu3HaBear B
oTyeTa 3a PMHAHCOBOTO CLCTOSIHWE Ha AaTaTa Ha ypexaaHe.

Knacucdumkaumsa n oueHsiBaHe

CwrnacHo MC®O 9, cnea mbpBOHAYaNHOTO UM Npu3HaBaHe AbIroBUTE UHCTPYMEHTU Ce oT4uTaT no
cnpaBefMBa CTOMHOCT B Mevanbarta wnu 3arybaTta, amopTuanpaHa CTOMHOCT MNnM Mo crpaBeanvea
CTOVHOCT B Apyr BceobxBaTeH goxon. Knacudgumkaumsta ce 6asnpa Ha aBa kputepus: OusHec mogena Ha
doHOa 3a ynpaBneHWe Ha akTMBUTE M Jdanyv OOTOBOPHWTE MAapWUYHM MOTOUM OT WHCTPYMEHTa
npeacTaBnsBar ‘caMo MrallaHus Ha rmaBHMUa M MXBa' MO HemoraceHaTa Cyma Ha rmaBHuLaTa.

OueHkata Ha 6usHec wmogena Ha PoHoa ce wm3BbpWBA KbM Aarata Ha MbpBOHAYarHOTO
npunaraHe.OueHKaTa Aany AOroBOPHUTE NapuUyHKU NMOTOLM MO AbIrOBUTE MHCTPYMEHTU Ce CbCTOST Camo
OT IMaBHMLA M NXBa Ce MNpaBu Bb3 OCHOBa Ha hakTuTe U oBCToATENCTBaTa KbM MbpPBOHAYArNHOTO
npusHaBaHe Ha aKTUBUTE.

WancksaHusaTa kbM Knacudukaumsata n oueHssaHeto Ha MC®O 9 He oka3BaT CbLLECTBEHO BUSIHUE BbPXY
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doHpaa, kKaTo To NpodbikaBa Aa oTyMTa Mo crpaBeariMBa CTOMHOCT BCUYKM (OMHAHCOBW akTUBW, Npeau
TOBa OTYUTaHM MO CnpaBeaIMBa CTOMHOCT cbrnacHo MCC 39.

3a ga ce onpegenu kateropusita Ha Knacudukaumsi U oueHka cbrnacHo MCPO 9 Bendkn domHaHCOBU
aKTUBU, C U3KIKOYEHNEe Ha KannTtanoBn MHCTPYMEHTU U AepuBaTtKn, cnegesa aa 6'bp,aT OoueHeHU Bb3 OCHOBa
Ha koMOUHauwms oT 6usHec Mogena Ha PoHaa 3a ynpaBieHne Ha aKTUBUTE Y JOFTOBOPHUTE XapaKTEPUCTUKU
Ha Napy4HUsi MOTOK HA MHCTPYMEHTHUTE.

KaTeI'OpVIVITe 3a OLEeHKa Ha qJVIHaHCOBVI aKTnBM Ca cnegHute:

Tbproeckute B3emaHus, Baemanna no ameuageHT n Opyrvte HeTekylwy B3emaHus (T.e. B3eMaHus oT
CBbP3aHM NpeanpusiTus, B3eMaHus N0 TbProBCKWM KPeauTu 1 Apyrv), KnacuduumpaHn kato TbproBckm
B3eMaHus W TbpProBCKM 1 APYrM HETEKYLLM B3EeMaHWd, ce AbpXaT C Len noryyaBaHe Ha OOroBOpHUTE
napuvyHW NOTOLM 1 BOAST A0 NapuUyHM NOTOLM, NPeAcTaBnsBaLLM caMo NnaLlaHns Ha rinaBHuULLa 1 inxea u
ce knacvdmumpart v oLeHsiBaT Kato [bnroBu MHCTPYMEHTU MO aMopTM3MpaHa CTOMHOCT.

13.1 ®HAHCOBU NHCTPYMEHTHU

e KoTvpaHuTe kanuTanoBu MWHBECTVUMM ca krnacuduumpaHum kato @PUHAHCOBKM aKTMBKM MO
cnpasefnvBa CTOMHOCT B nevanbarta wunu 3arybara.

OueHka Ha 6u3Hec moden

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

e bBusHec mogen, Y/ATO LieNn e akTuBWUTe Ja GbAaT ObpXaHu 3a Oa ce cbbepaT OoroBopHUTE
napu4Hn noTouwn. BkrouBa akTVBWM, KOMTO Ce ynpaBnsBaT 3a Ja ce cbbepar AoroBopHUTE
nnaLLaHms nNpes LEns CPOK Ha MHCTPYMEHTa;

e bBusHec mogen, unATo Uen e peanuavpaHe Ha MapuyHW NOTOUM MOCPeACTBOM npodaxba Ha
akTmea. Knacvdpumumpar ce Te3n MHaHCOBM akTney, 3a Konto PoHALT Ma HAaMePeHVe Jda crieau
TEeKyLLO TAXHaTa crnpaBeaiMBa CTOVHOCT, KOSITO € B OCHOBaTa Ha pelLeHusTa 3a M3BbpLUBaHe Ha
cOoernky no MoKynko-npodax0ba; Hanvue ca CBMAETENncTBa 3a akTvBHAa AEVHOCT MO MOKymnka u
npogaxoa; 4OroBOPHUTE MNapy4HM NMOTOLM OT aKTMBa He Ca CbCTaBeHW €OMHCTBEHO OT NiaLlaHns
Mo rnaBHMLA M NMXBA; CbOMPaHETO Ha JOrOBOPHWTE Mapy4HM NOTOLM OT TakuBa akTvBM ca camo
B OOMb/IHEHME KbM MOCTUraHeTO Ha OCHOBHAaTa Len — peanu3vipaHe Ha napuyHuW noTtoum oT
npogaxba

Kamezopuu Ha oyeHsigsaHe Ha huHaHCcO8UME aKmueu U nacusu
DoHabT Knacuduumpa u oueHsiBa CBOSI MOPTAENN MO CnpaBeanvBa CTOMHOCT npe3 neyanbara mnu
3arybarta, Tbi KaTo ca ObpXaHu B OU3HEC Mogen, B paMKMTe Ha KOWTO Ce M3BbpLUBa OLEHKA MO

cnpasennvea CTOMHOCT npes3 nedanbara unm 3ary6aTa n ®oHpa ynpasngdea (bMHaHCOBMTe aKTnBU C Uen
peann3npaHe Ha napu4Hn NnoToun NnocpeacTtsom npo,u,a>|<6aTa Ha aKTnBuTe.

doHOBLT Knacuduumpa B3eMaHmsTa Cc N0 aMopTU3npaHa CTOMHOCT, Thil KaTO ca AbpXaHW B paMKuTe Ha
OusHec mogen, 4vsTo Len e aktuBute Aa ObaaT ObpxaHu, 3a ga ce cbbepaT JOroBOpPHUTE MapuyvHv
notouun. CDOH,D,‘bT Knacmqamu,mpa q’.)I/IHaHCOBI/ITe CU NacuBn, KaTo TbProBCKN 3aObJTKEHUA, OoLeHABaHU No
amMopTM3npaHa CTOMHOCT.

®duHaAHCOBU aKTUBU U NacUBN
Tbp2oecku e3emMaHusi U 3a0bJIKeHUs1 (amopmu3upaHa cmoliHocm)

T'prOBCKI/I B3eMaHUA U 3a0bJDKEHUA BKIMIOYBAT HeaepuBaTUBHU CpI/IHaHCOBI/I aKTnBu C CbI/IKCI/IpaHI/I nnn
onpegendemMmu nnawlaHua, KOUTO He Ca ounm KOTUPaHW Ha aKTUBEH Nas3ap, pa3fiM4yHn OT Te3n:

e Kouto GoHOLT Bb3HaMepsiBa Aa nNpoaae BeaHara unu B 6nusko Gbaelle;
e  Kouto POHALT, NPU MbpPBOHAYANHO NpUsHaBaHe, e onpeaenun No cnpaBeanMBa CTOMHOCT Npe3
neyan6arta unu 3arybarta Unm KaTo Ha pasrnorioxeHve 3a npoaaxoa;
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e 33 KouTo POHAOLT HE MOXE A Bb3CTaHOBM MO CbHLLECTBO LganaTa cu NbpBOHa4YarHa nHBecTnuuA,
nopagn pasnnyHa npuynHa OT Ta3n B pe3ynTar OT BliOllaBaHE Ha €KCNno3nuuAata, KoATo €
ornpeaerieHa KaTto Ha paanosioxXeHune 3a npop,a>+<6a.

duHaHcoeu akmueu u ghuHaHco8U nacueu no cripaeedsiuea cmoliHocm npe3 nevyanb6ama unu
3azybama

®PuHaHCOBUTE aKTMBM M (PUHAHCOBUTE MacVBM B Ta3n KaTeropusi ca Te3u, KOUTO He ca ObpXaHu 3a
TbpryBaHe Unm KOUTO 3abIMKUTENHO Ce M3NCKBa Aa 6baaT oueHsiBaHM MO cnpaBeasivBa CTOMHOCT Mpe3
nedyanbata wnn 3arybara cbrmacHo MC®O 9. lpu nbpBOHAYanHO npusHaBaHe, YNpaBnsBaLLoTO
OPY>KECTBO onpefens MHCTPYMEHT NO cnpaseanvea CTOMHOCT npes3 nedanbarta wunu 3arybata, korato e
M3MbIHEH €WH OT CreaHUTe KpuTepun. Tasn kaTeropusauusi Ce onpeaenst Ha HUBO UHCTPYMEHT:

e  OnpenensiHeTo eNUMUHUPA UK 3HAYUTENHO HaMarnsiBa HeNocreA0BaTeNHOTO TPETUPaHE, KOETO
MHa4ye 61 Bb3HUKHAMO OT U3MEPBAHETO HA aKTUBWTE WNM MacuBUTE MUIM OT NPU3HABaHETO Ha
neyvan6u nunm 3arybu ot TsX Ha pasnuyHa 6asa, nnm

e [lacuBuTe ca yacT oT rpyna oMHaAHCOBM NacuBu (M hrHAHCOBW aKTUBM, UNW 1 OBETE), KOUTO Ce
ynpaBensiBaT 1 pe3ynraTuTe OT TsX ce oLieHsiBaT Ha 6asa crnpaBeanvBa CTOMHOCT, B CbOTBETCTBYE
C [IOKYMEHTMPaHO YNpaBneHVe Ha pycka UM MHBECTULIMOHHA CTpaTervisi, Unm

e 3agbmKeHusiTa, ChabpXKally €4VH U NMoBeYe BHEOPEHW OepvBaTi, OCBEH aKo Te He NPOMEHNAT
CbLLECTBEHO MAPUYHUTE MOTOLM, KOMTO MHaYe Grxa Gunu HeobxoaMMmM OT JOrOBOPa UMK € SICHO,
Mpy MarbK UM HUKaKbB aHasnm3, Korato CXoAeH MHCTPYMEHT MbPBO Ce CYMTa, Ye pasaensHeTo Ha
BHeApeHWs oepyBaTuB (1) e 3abpaHeHo.

PuHaHCOBUTE aKTUBW 1 MHAHCOBUTE MacyBM NO CripaBeaSIMBa CTOMHOCT MNpe3 nevanbara unum 3arybarta
ce ortuitat B OT4eTa 3a (OUHAHCOBOTO CBCTOSIHME MO CrpaBegMBa CTOMHOCT. [lpomeHnTe B
cnpasefnMBaTa CTOMHOCT Ce oTunTaT B nevanbara u 3arybara.

anIXO,D,I/ITe OT AMBMOEHTU OT KanutarioBu MHCTPYMEHTWU, OTYEeTEHU NO chnpaBeanmBa CTOMHOCT npes
nevan6bara nnu 3arybata, ce oTHacAT B nevanbarta nnu 3arybarta kato Nnpuxoam oT AeNHOCTTa, KoraTto e
YCTAHOBEHO MPaBOTO Ha MnraLlaHe.

Obe3yeHka Ha ¢huHaHcoeUu akmueu

MC®O 9 mnancksa PoHOBLT Aa 3anMcBa KOPEKTVB 32 OYaKBaHU KpeaWTHU 3arybun 3a BCUYKM OMHAHCOBU
aKTMBM, KOUTO He ca AbpXKaHu Mo CNpaBeanv1Ba CTOMHOCT npe3 nevanbarta unm 3arybarta. KopektnebT ce
OCHOBaBa Ha O4YakBaHWTE 3arybu, CBbp3aHW C BEPOSATHOCTTA OT HEM3MbIHEHWE Mpe3 crnegBaluTe
ABaHaJeceT Mecela, OCBEH akO HEe € UMano 3HAYUTENHO YBENUYEHWE Ha KPeauTHUS PUCK cneq
Bb3HWKBAHETO Ha aKTMBa.

YnpaBnsBalloTo APYKECTBO M3BbpLUBA MepuoauueH npernes 3a uHaukaumu 3a obesueHka Ha
GanaHcoBaTa CTOMHOCT Ha akTvBWTe Ha PoHAa, KakTo creaga:

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

doHObLT Npunara onpocTeH Noaxoa 3a obeslieHka 3a TbProBCKUTE B3EMaHUs, NPU KOWTO KOPEKTUBBLT 3a
KpeouTHW 3aryGu ce onpedens Bb3 OCHOBA Ha O4YaKBaHUTE KpeauTHW 3arybu 3a LEenus Cpok Ha
MHCTpyMeHTa. V36opbT Ha onpocTeHUst NOAXOA € CEACTBME Ha CrieundUKUTE Ha Tean oHaHCOBM aKTVBM
1 MaTpuvLaTa 3a onpedensHeTo Ha OYakBaHWTe KpeauTHU 3arybu 3a Tean rHaHCOBM akTuBM ce Gaaupa
OCHOBHO Ha [0MycHaTV MpoCcpoYus Mo nepuoam Mo OTHOLLIEHKE 3arybaTta npy HeM3mbiHEHWE.
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PrHAHCOBUTE aKTUBM Ce K.I'IaCI/Id)I/ILI,MpaT B TpK cba3v1 crnopen npomMeHunTe B KpeaUTHOTO KavyeCTBO Ha
KOHTpareHTa / MHCTPpYMEeHTa:

e @aza 1 (,penoBHU*) — knacuduLmpaT ce pruHaHCOBM akTuBKM 6e3 HAUKaLMS 3a yBenuyeHue Ha
KpeauTHUS PUCK CNPSIMO MbpBOHAYanHaTa OLeHKa.

e (pasza 2 (,c HapyweHo obcnyxBaHe)— knacuduumpaTt ce (PUMHaHCOBM aKTMBM CbC 3HAYMMO
yBenuYeH1e Ha KpEOUTHUS pUCK, HO 6e3 00EKTMBHM JoKas3aTerncTBa 3a obe3LeHka / OCHOBaHWA 3a
MoHacsiHe Ha 3aryou (,B Hem3mbiHeHne");

e (asa 3 (,B HeM3MbITHEHNE") — KnacuduumpaT ce MHAHCOBU aKTMBM CbC 3HAYMMO YBENUYEHNE
Ha KpeaMTHUSI pUCK 1 ¢ OBEKTVMBHU JOKA3aTericTBa 3a Hanuume Ha obesLieHka (akT1eu, 3a KoMTo e
HanuLe ,HensnbrHeHne").

B cnyyauTte, korato ca Hanvue nHaukaumm 3a obesLeHka ce M34uCnsiBa Bb3CTaHOBMMAaTa CTOMHOCT Ha
aktmeute. 3arybute oT obesueHka ce OonpedendaTr Kato pas3nvka Mexay OTyeTHaTa CTOMHOCT Ha
(PVMHaAHCOBUSI aKTUB W HeroBaTa OLEeHeHa Bb3CTaHOBMMAa CTOMHOCT WM Ce MpuaHaeaT B neyantarta wunm
3arybara. KoraTo nocrieggaiuy cbomtus JoeeaaT oo HamareHve Ha Bede OTYETEHU 3ary6u oT obesLieHka,
KOopeKuusiTa ce oTymTa npes neyanbarta unu saryoarta.

ﬂepMBaTw, OTYUTAHU NO cnpaBeanuBa CTOMHOCT B neyan6ara unu 3ary6aTa

PoHAOLT He CKrtoYBa CAENKM C AepuBaTy.

®PUHAHCOBU aKTUBU UNK (pUHAHCOBU NAacUBU, AbPXKaHU 32 TbpryBaHe

DOHAOBLT He oTYMTa (*)I/IHaHCOBI/I aKTnBU UInn ¢)MH3HCOBVI nacrBU KaTto ObpXKaHU 3a TbpryBaHe.

[arta Ha npu3HaBaHe

drHAHCOBUTE aKTVBW W NacuBM, C U3KIMIOYEHWE Ha KpeauTu 1 aBaHCK, MbPBOHAYanHO ce Npu3HaBaT Ha
JaTtaTa Ha caenkara, T.e. Ha Jartarta, Ha kosito ®oHObLT cTaBa CTpaHa Mo AOroBOpHUTE pasnopendvt Ha
WHCTPYMEHTa.

,D,OFOBOpVI 3a MOKynka nnn npop,a>|<6a Ha (bVIHaHCOBVI aKTBWN, KOUTO U3NCKBAT ypexXaaHe Ha COESIKUTE B
paMKuTe Ha obnyanHoTo BpemMe, YCTaHOBEHO OT Na3apHUTe npaBuna, nn1 crnopasymeHune ce npmu3Haear B
oT4eTa 3a q.)VIHaHCOBOTO CbCTOAHME Ha gaTaTa Ha ypexaaHe.

NMbpBOHaYanHoO npusHaBaHe Ha PYMHAHCOBU MHCTPYMEHTU

lMpy nbpBOHAYarHOTO MM Mpu3HaBaHe PUHAHCOBUTE akTMBW Ha doHAa ce knacuduumpar Kato
TakvBa, KOUTO BMOCMNEACTBME Ce OLEHSBAT No CnpaBeanvBa CTOMHOCT B nevyanbata nnu 3arybara.

BusHec mogensT Ha doHAa 3a ynpaBneHne Ha pMHaHCOBUTE akTMBM Ce MO30BaBa Ha HauuMHa, no
KOWTO TOW pennuknpa pedepeHTHUs nHgekc CROBEX He3aBUCMMO OT HeroBaTa nocoka. busHec
MoOenbT Onpedens ganu napuvdHuMTe MOTOLUM Le Bb3HUKHAT B pe3ynTaT Ha cbOMpaHeTo Ha
AOTrOBOPHM MapWYHM NoTouu, Npofaxba Ha hMHaHCOBUTE akTUBU, UMK U OBETE.

MokynknTe unu Nnpoaaxoute Ha UHAHCOBW aKTUBW, YMTO YCIOBUSA M3NCKBAT AOCTaBKa Ha akTUBUTE
B pamMKuTe Ha AageH nepuod oT Bpeme, yCTaHOBEH OGMKHOBEHO C HOpMaTuBHa pasnopeaba wnm
AeNcTBalla npakTuka Ha CbOTBETHMA nasap (pedoBHM MOKYMKW), ce npu3HaBaT Ha gataTa Ha
TbpryBaHe (caenkarta), T.e. Ha gaTtaTa, Ha koaTo doHAa ce e aHraxupan ga Kynu unv npogage
akTmBa.

|_|pl/l NbPBOHAYaNIHOTO MNpuU3HaBaHe q)OH,D,'bT oueHdaBa B3eMaHuATa, KOUTO HAMAT CblUuecCTBeH
KOMMOHEHT Ha cpMHchmpaHe, No CbOTBEeTHAaTa LeHa Ha caernkaTta.
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MNocnepBaluo oueHABaHe
DdurHaHCOBM aKTMBM NO CripaBeanMea CTOMHOCT B nevanbata nnu 3arybara

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

PrHAHCOBM aKTMBK MO cnpaseanmea CTOVMHOCT B Nevarnboara unm 3ary6aTa Ce OTHacAT B OT4eTa 3a
CbI/IHaHCOBOTO CbCTOAHME NO crnpaBennmea CTOWHOCT, KaTO HETHUTE NpOMeHn B CrnpaBeanmBata CTOMHOCT
Ce npusHaeaTt B OT4eTa 3a goxoauTe.

Tasu kaTeropus BKMOYBA OEPVBATUBHU MHCTPYMEHTU 1 PETUCTPMPAHN 3a TbProBusi Ha hoHaoBM BGopcu
KanuTanoBu MHCTPyMeHTW, kouto PoHpa He e n3bpan HEOTMEHMMO Aa Kracudumumpa kato Takuea no
CnpaBeanv1Ba CTOMHOCT B Apyr BceobxBaTeH AoxoA. [JMBMAEHTUTE MO TakMBa KanuTanoBu MHCTPYMEHTM
CBbLLO Ce MpM3HaBaT KaTo Apyrv Npuxoau B OTYeTa 3a JOXOAWTe, koraTto Obae YCTaHOBEHO MpaBoTo 3a
norny4yaBaHe Ha nnaLlaHe.

OTnucBaHe Ha qI)MHaHCOBVI aKTuBum n nacmBu

®PrHaHCOB aKTVB (MK, KoraTto € MPUIOKMMO, YacT OT (OMHAHCOB aKTVMB UM YacT OT rpyna OT CXOOHW
(MHaHCOBM akTvBM) ce OTnucea (T.e. Ce MpemaxBa OT OTyeTa 3a (PMHAHCOBOTO CbCTOSHWE Ha
[pyXecTBOTO), rMaBHO KoraTo:

. npasarta 3a nosliyy4yaBaHe Ha napu4HuUTe noToun OT aktrBa Ca U3TeKnu; nnun

e MpaBaTa 3a Mofy4YaBaHe Ha NapuyHW MOTOLM OT akTBa ca npexsbprieHn unn doxHaa e noen
3a0bIPKEHNETO A NaTy HammbHO NOyYeHUTe NapyUyHK NoToLM, 6e3 cbllecTBeHa 3abaBa, KbM
TpeTa CTpaHa ypes3 criopasyMeHue 3a NPexBbPIIsHE; NPy KoeTo unu (a) doHaa e NPexBbpnun B
3HauMTesIHa CTerneH BCUYKM PUCKOBE U MOM3N OT COBCTBEHOCTTa BbpXy akTuea; unm (6) doHaa
HUTO € MPEXBbPMWI, HUTO € 3anasusl B 3HauMTenHa CTerneH BCUYKM PUCKOBE WU MOM3n OT
COBCTBEHOCTTa BbPXY aKTUBA, HO HE € 3aMasnrio KOHTPOoMa BbpXy HEro.

KoraTo ®oHpaa e npexBbprvn npasaTa ci 3a nNofyyYaBaHe Ha Napu4yHK NOTOLM OT aKTMBa UM € BCTHUIIO
B CriopasyMeHue 3a MpexBbplisiHe, TOM NpaBW OLieHKa Ha ToBa Adanv M [0 Kakea CTereH e 3anasun
PVCKOBETE W MON3nTE OT COOCTBEHOCTTA.

Korato TOM HUTO € npexsbvpnvmn, HUTO € 3ana3vil B 3Ha4nTesriHa CteneH BCUYKU pUCKOBE U NMON3n OT
cobcTBEHOCTTA BbpPXy (bVIHaHCOBI/IFI aKTUB, HUTO € NPEXBbPJINIT KOHTPOIIa BbPXY HEro, TO NpoAdbiKaBa Aa
Npur3HaBa NpexBbprieHNA akTuB, 40 CTeneHTa Ha Npoabl/vKaBalloToO CU yHacTue B HEro. B To3n cnyqa|7|
doHaa Npn3HaBa N CBbP3aHOTO 3adbiDKEHUEe. npeXBbpﬂeHMﬂT aKTB N CBbP3aHOTO 3adbJnkeHune ce
oueHsBaT Ha 6a3a, KoATo OTpasdaBa npaeaTta U 3abJDKEHUATA, KOUTO doHpga e 3anaswn.

Mpoabmkasallo yy4acTue, KoeTo e nof ¢hopMaTa Ha rapaHuus BbpXy NPexBbprieHrs akTuB, ce OLeHsIBa
Mo Mo-HMCKaTa OT MbpBOHaYarHaTa GanaHcoBa CTOMHOCT Ha aKkTuBa M MakchmarnHata cymMa Ha
Bb3HarpaXxaeHVeTo, KoeTo MoXe Aa ce uancka doHaa fa uannatu.
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KomnechpaHe Ha (*)VIHaHCOBM aKTuBum n nacmBu

®duHaHCOBWTE aKTMBM M NAcKBWU Ce HETUPAT, a HeTHaTa CTOMHOCT Ce OT4MTa B OT4YeTa 3a (PMHAHCOBOTO
CbCTOSIHNE, KoraTo QOHABLT MMa BrISA3M0 B CUMa 3aKOHHO MPaBO [Aa HeTUpa NpuaHaTuTe CTOMHOCTY, a
COenk1Te ca npeaBuaeHn aa 6baaT ypeneHyn Ha HeTHa OCHOBA.

13.2 OueHsiBaHe Ha cnpaBeasiMBa CTOMHOCT

doHOBT u3MepBa WMHBECTUMLMUTE CUM BbB (PUHAHCOBU WHCTPYMEHTW, KaTO WHCTPYMEHTU Ha
cobcTBEeHMA kanuTan, obnurauumn 1 apyru NMXBeHU MHBECTULMK NO CripaBeaIMBa CTOMHOCT Ha BCsAka
OTYeTHa garta.

CnpaBegnuBaTta CTOMHOCT € LieHaTa, kosaTo 6u 6una nonyyeHa 3a npogaxba Ha akTvB unu nnateHa
3a npexBbprsHe Ha MacvMB NO MExXAy nasapHWTe y4vacTHMUM KbM JataTa Ha u3MepBaHe.
M3mepBaHeTO Ha cnpasednueBaTa CTOMHOCT Ce€ OCHOBaBa Ha NPEAnofioXeHMeTo, Ye caenkarta 3a
npodaxba Ha akT1Ba nnv NpexBbprsHe Ha NacuBa ce U3BBbPLLBA UM HA OCHOBHMWSA Na3ap Ha akTuBa
Wy nacvea Wnu, Npy nurnca Ha OCHOBEH Nasap, Ha Han-u3rogHWA nasap 3a akTMBa wnu nacvea.
OCHOBHMAT WnK Han-u3rogHUAT nasap Tpsabsa ga 6bae goctbneH 3a ®onpa. CnpasegnusaTta
CTOMHOCT Ha aKTMBa WNM nacuvBa ce U3MepBa, KaTo Ce W3Non3BaT MpeanofioXeHusTa, KoUTo
yyYacTHMUMTe Ha nasapa bvxa nsnonasanu, korato LeHoobpasyBaHe Ha akTUBa UK Nacmea, kaTo ce
npveme, Yye y4aCTHULMTE Ha Nasapa gencTBaT B Han-0obpus cu MKOHOMWYECKN MHTEpPEC.

CnpaBeanuBata CTOMHOCT Ha (DMHAHCOBWUTE WMHCTPYMEHTU, TbpryBaHU Ha akTUBHW Nas3apyu KbM
oTyeTHaTa JaTa, Ce OCHOBaBa Ha TsAxHaTa KOTMpoBka, 6e3 npucnagaHe Ha TpaH3aKUMOHHWTE
pasxoam. 3a BCUYKM OCTaHanu rHaHCOBU MHCTPYMEHTU, KOUTO HE Ce TbpryBaT Ha akTMBEH nasap,
cnpaBefnuBaTa CTOMHOCT ce onpeaenst ¢ MOMOLLTa Ha OLEHUTENCKN TEXHUKM, KOMTO ce cuuTaT 3a
NoaXOAsLLM NpU fafeHuTe obeTosTencTea. TeXHMKMTE 3a OLEHKa BKIOYBAT NasapHus Noaxos (T.e.
C MOMOLLTA Ha CKOPOLUHW Ma3apHW TpaH3akLuW, KOPUrMpaHu Copen HyxXauTe U npenpatka KbM
TeKyLUMsA nasap CTOMHOCT Ha APYr MHCTPYMEHT, KOWTO MO CbLLECTBO € ChLUUAT) M NOAXOABT 3a A0X0
(T.e. OMCKOHTUPaH napuyeH MOTOK aHanuM3n U Mogenu 3a LeHoobpa3yBaHe Ha onuuu, kaTo
M3Mon3BaT Bb3MOXHO Hal-MHOMO HanMyHU 1 NOAKPENSLLY NasapHU AaHHW).

3a aKkTBM U nacuBW, KOWTO Ce OLEHsIBaT MO crpaBefnuBa CTOMHOCT Ha NepuoanyHa OCHOBa,
doHObT onpenens TpaHcdepu Mexay HMBaTa B ilepapxusTa, Ypes npeoLieHka Ha kaTteropusaumaTta
(Bb3 OCHOBa Ha Hai-HUCKOTO HUBO, KOETO € BAXXEH 3a M3MEPBAHETO Ha CrpaBeasMBaTa CTOWHOCT
KaTo LAANo) M CMsITa, Ye NPEXBBLPIISIHUSATA Ca HAaCTbNUMM B HAYANOTO 33 BCEKWU OTYETEH NEPUOL.

13.3 dyHKUMOHaNHa BanyTa U BanyTa Ha npeacraBsiHe

dyHKUMOHanNHaTa BanyTa e Banytata Ha nbpBUYHaATa MKOHOMUYECKa cpeda, B KOATO PoHABLT
onepupa. [Janosete Ha PoHOa ce nsgasaT B €BPO, HETHATa CTOMHOCT Ha aKTUBUTE Ha €4WH Aan u
LeHaTa Ha 0OpaTHOTO U3KynyBaHe Ce M3YMCnABaT B €BPO, MOpaau Tasu npuynHa yHKLMOHanHaTa
BanyTa Ha ®oHaa e eBpo.

Tosun dmHaHcoB oT4HeT e nNpeacTaBeH B 6bnrapckm nesa (BGN). LianaTta dpmHaHcoBa uHdopmaums,
npeAcTaBeHa B N1eBa e 3aKpbrieHa A0 Xunsaa, OCBEH KoraTto e NoCOYeHO ApYyro.

Ot 1 anyapwm 1999 rogmHa o6mMeHHMAT Kypc Ha 6bnrapckust nes (BGN) e dmkeupaH kbm espo (EUR).
Mopagn Tasn npuyvHa, B TO3N (PMHAHCOB OTYET HsAMa OT4YeTeH edeKT OT BamnyTHW pPasfuKku,
Bb3HUKHaANM OT M3MNon3BaHeTo Ha 6bnrapckus nes kaTo BanyTa Ha npeacrtaBsHe. OOMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

13.4 Caenku B yyxaecTpaHHa BanyTa

Cpenkute, oCbLLECTBEHM B YyXxaectpaHHuU BanyTu, ce TpchcbopMMpaT B nieBa no Od)I/ILI,I/IaJ'IHI/ITe KypcoBe
Ha BHbB 3a geHsa Ha cgenkaTta. Beudku akTvBn 1 nacuewy, OeHOMUHMPaHW B 4yXXOEeCTpaHHa BanyTa, ce
npeoueHaBaTt exeHeBHO.
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13.5 NMpaBuna 3a onpeagensiHe HeTHaTa CTOMHOCT Ha aKTUBUTE Ha choHaa

HeTtHaTa CTOMHOCT Ha aKkTBWTE € obLiaTa CTOMHOCT Ha BCUYKM akTMBU B NopTdenna, HamarneHa ¢ BCUYKN
3aabikeHns. PoHOBT npunara npaeBuna 3a onpefensiHe Ha HeTHaTa CTOMHOCT Ha aKTMBMTE, KaTto
paspaboTeHaTa METOAOMNOMNS 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTUBWTE Ce OCHOBaBa Ha:

e  CbOTBETHWTE pasnopendu OT NpaBunarta v npocnekta Ha oHAaa;

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

e  MPUINOXEHMETO Ha OBLLONPUETM OLEHBYHMN METOMN.

HeTHaTa CTOMHOCT Ha aKTMBWTE Ha edVH OSAn € OCHOBAa 3a onpefernsiHe Ha eMUCUOHHATa CTOMHOCT U
LieHaTa 3a obpaTHO 13kynyBaHe Ha eauH asn Ha PoHaa. EMuTupaHnTe gsnose ce otymTaT no HOMMHanHa
CTOMHOCT. HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa Ha eanH AN ce U3YMCHsiBa KAaTo HETHaTa CTOMHOCT
Ha aKTUBMWTE Ce pa3geny Ha 6post n3gageHn asnoBse.

13.6 Pa3sxoau

Pasxogwute ce npusHasar B neyanbu n 3arybu 3a nepmoga, Npes KOMTO Ca Bb3HUKHAIMM, HE3ABNCUMO OT
napuyHWTe Nnawanus. Benykn pasxogm, cBbp3aHu ¢ genHocTTa Ha PoHaa, BKITIOYMTENHO pasxoauTe 3a
Bb3HarpaxxgeHvie Ha YnpaenssaLloTo APYKeCTBO M Ha BaHkaTta Aenosvtap ce NpusHasaT B nevantu u
3arybuv Ha MpyYHUMNA Ha TEKYLLIOTO Ha4YMCnsBaHe.

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

Takcu n KOMUCUOHU

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

13.7 aHbumn

dOoHOLT KaTo BUA KOMNEKTUBHA MHBECTULIMOHHA CXeMa, AornycHaTa Ao nyGnmyHo npeasaraHe B Penybnvka
Bbnrapua, nonsea npedepeHUManio AaHbyHO TPeTMpaHe Kato neyanbata My He ce obnara ¢
KOpropaTBeH AaHbkK.

13.8 OcHoBeH kanuTtan. EMutupaHe n o6patHo n3kynyBaHe Ha OsinoBe

OCHOBHUSAT KanuTan e npeacrtaBeH Mo HOMUHAaNHaTa CTOMHOCT Ha M3dadeHuTe W NnaTeHn OsnoBe Ha
donpa.

PoHOLT eMUTMpPa AAMoBe Mo EMUCMOHHA CTOMHOCT BCekn paboTeH aeH. EMUcroHHaTa CTOMHOCT Ha eauH
Asn ce oopMupa OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eduH Osn MAC pasxoau Mo eMUTUMPaHETO.
Pasnukarta mexay HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eayH Osr U HOMUHanHaTa CTOMHOCT Ha evH Osin ce
oT4MTa KaTo NpemuiiHK pesepsu. B 3aBncumocT ganm ®oHObT eMuTMpa OAroBeTe CU No4 HOMUHAM Unn
Hag HOMWHar, pasnukata [0 HOMMHanHaTa CTOMHOCT ce MOocoYBa CbOTBETHO KaTto OTOMB Wiu
MONoXKUTENHA NPEMUS NPY EMUTMPAHETO Ha asnose. PoHOBLT MMa 3a4bIKEHUETO Aa U3KyMyBa 0bpaTHO
CBOUTE OAINOBE OT NpUTeXaTenuTe Um.

13.9 NMapuyHK cpeacTBa M NapUYHU €EKBUBaNeHTn

I'IaquHMTe cpeactBa U KpaTKOCPO4HUTE OEno3nTn B OT4vETa 3a (bI/IHaHCOBOTO CbCTOAHME BKIMHOYBaT
napuw4Hu cpeacrtsea no GaHKOBM CMETKM, B 6p0171 M KPpaTKOCPO4YHM Oeno3nTn C MbpBOHa4varieH nagex ot T1pn
W no-marnko Meceua. 3a uenvTe Ha oT4yeTa 3a napu4yHNTE NoTOoLUN, Napun4HUTE cpeacTtea U nNapnyH1UTE
€KBMBalleHTU BKIMKO4YBAT NapuvH1UTE cpeactaea 1 Napny4Hn eKkBMBarneHTn, KakTto Te ca D,e(bI/IHI/IpaHI/I no-rope.
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14, npOMeHM B C4eTOBOAHUTE NOJIUTUKUN U onoBeCcTABaHUA

doHOLT e npunaran nocneaoBaTenHo 3HaYMMMTE CUYETOBOAHM MOMWUTMKW, NPeACTaBeHW no-gosny 3a
nepvoaa, npeactaseH B T03n GrHaAHCOB OTYerT.

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

MU3pageHn nameHeHus Ha CTaHAapTU, KOUTO Ca B CUJia KbM AataTta Ha (*)VIHaHCOBVIﬂ oT4yeT

KbMm gatarta Ha TO31 pMHaHCOB OTYET ca NyGnunKyBaHW 1 Bre3nu B cUna 3a rogulHn OTYETHM NEpMoau,
3anousaium Ha 01.01.2022, cnegHute N3MeHEHUs Ha CTaHAapTy:

UN3zmeHeHue Ha MCC 16 VIMomu, MawuHU U CbOPBXXEHUS

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

N3ameHeHneto Ha MCC 16 e ¢ TeceH 0bxBaT M 3acdra CYETOBOOHOTO TPETUpaHe Ha npuxoaute OT
npogaxoba Ha eanMHULM, NPOU3BEAEHM NPY TECTBAHETO HA AaAEH aKTMB OT MMOTU, MaLLMHW 1 CbOPBXEHUS],
cbrnacHo nap. 17, 6ykea 4" Ha MCC 16 NMOTW, MaLUMHM 1 CbOPBXEHW.

C uameHeHveTo e npemMaxHaTt TeKCTbT, U3UCKBALLL NpUCNnagaHeTo Ha pa3xoauTe 3a TeCTBaHe C HETHUTE
NOoCTbMNeHna OoT I'IpO,D,a)K6VI Ha npousBegeHn eanHuun, Ookato aKTMBbT Ce npuBexaa nOo
MECTOINOJIOKEHNE N CbCTOAHME 3a U3MOJI3BAHETO MY.

MpeonpuATETo npu3HaBa MNOCTbMNEHMsATa OT npodaxbu Ha TakMBa eauHuuM W pasxoguTe 3a
MPOU3BOACTBOTO M npoaaxbata nm B nevandba wnm 3aryba. CebGecTtoiHOCTTa Ha Te3n eauHWUM ce
onpeaens B ceotBeTcTBre ¢ MCC 2 MaTepuanHu 3anacm.

3meHeHneTo He e NpunoxmMmo 3a gevHocTta Ha doHaa.

U3smeHeHue Ha MCC 37 lNpoesu3suu, ycrio8HU nacusu U yCri08HU akmueu

WN3meHeHneTo Ha MCC 37 ¢ HassaHue ,06pemeHsBaLLm 40roBopy - pasxoam 3a U3nbiiHeHne Ha Jorosop”
e nybnukysaHo ot CMEC Ha 14.05.2020 r. MNMpwueTo e 3a npunoxeHue B EC coernacHo PernamenT (EC) N9
2027/7080 ot 28 toHun 2027 r. (OdmumaneH BeCTHUK, 6p. L 234 ot 2.7.2021 r.).

C nameHeHneTo Ha MCC 37 ce yTO4HsIBa KOM pa3xoam crneaBa da BkoYBa NpeanpusTMeETo B CbCTaBa Ha
pasxoauTe 3a U3MbIHEHVE Ha JOroBOp, 3a Aa NpeLieHN Aanuy JOoroBopbLT € 00peMeHsIBaLL, 1 criedoBaTenHo
[a npusHae npoBu3us.

BbsnpmemaHeTo Ha WU3MEHEeHMETO He € OKasalio BJIMAHUE BbpPXY (*)VIHaHCOBOTO CbCTOAHME WU
pesynratute ot AerHocTTa Ha doHaa.

UN3meHeHue Ha MC®O 3 GusHec kombuHayuu

WNameHeHneTo Ha MCPO 3 BusHec kombuHaumm ¢ Ha3BaHue ,[penpaTtka kbM KoHuenTyanHarta pamka” e
ny6nukysaHo ot CMEC Ha 14.05.2020 r. lMpreTo e 3a npunoxenue B EC cwrnacHo PernameHT (EC) N9
2027/7080 ot 28 toHun 2027 r. (OdmumaneH BecTHuK, 6p. L 234 ot 2.7.2021 r.).

C nameHeHwneTo ce BHacAT npomeHn B MCPO 3 B Tpu acnexra:

1) AkTyanusupa ce npenpaTtkata KbM Mpurioxumarta pamka, Kato TekcTbT ,O6wmTe nonoxeHuss 3a
W3roTBSAIHETO WM NpedcTaBsHeTo Ha ¢uHaHcoBu otdyeTn” B nap. 11 Ha MCPO 3 ce 3ameHs c
-KOHLleNTyanHata pamMka 3a oMHaHCOBO OT4MTaHe" (T.e. pamkarta ot 2018 r.).
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2) BbBexaa ce HOBO M3KIMOYEHE OT MPUHLMMNA Ha NpusHaBaHe Ha NacvBY 1 YCIOBHM NacuBM, NoeTu B
Ou3Hec kOMBMHaLMSA, MO OTHOLLEHWE Ha COenku u apyrn cvbutus B obxeata Ha MCC 37 [Mposwuauu,
YCNOBHM Nacvem u ycnosHu aktueu nnm KPMC®O 21 Hanosw, cnopen, koeto npugobusalmaTt cnegsa
Aa npunara ceotBetTHo MCC 37 unn  KPMC®O 21 (Bmecto KoHuentyanHaTa pamka), 3a ga
naeHTMmumMpa 3agbimKeHnsaTa, KoTo € noen npu GusHec KOMBMHaLMS.

3) dobaesi ce kbM MCPO 3 n3pnyHO M3ncKBaHe, Ye NpuaobrBalLmMAT He NpusHaea (He oTunTa 6anaHcoBo)
YCINOBHW aKT1BW, NP1aobuTtn Npn 6usHec koMonHaUmsSI.

M3ameHeHusiTa He ca Npunoxmmm 3a gerHoctta Ha dPoHaa.
roduwHu nodobperusi Ha MC®O, yuxkbn 2018-2020 e.

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

C Te3n nopeaHu MNognwHmn nogodbperHn Ha MC®OO ce BHaAcAT NPoOMeHn € orpaHudeH obxBaT B CrnegHuTe
CcTaHpapTw:

. MC®O I MNMpunaraHe 3a mbpeu MbT HAa MexayHapoaHuTe cTaHaapTV 3a (PMHAHCOBO OTYMTaHE;
. MC®O 9 duHaHCOBU MHCTPYMEHTY;

. MCC 41 3emenenue;

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

U3zmeHeHue Ha MC®O 1 lNpunasaHe 3a nbpeu nbm Ha MexdyHapodHume cmaHOapmu 3a
huHaHCcoB80 omyumaHe

MameHeHneTo Ha MCPO 1 ce oTHacs 3a crnyyauTe, KOrato AbLLUEPHOTO NpeanpuaTie, npunarailo 3a
mbpBu MbT MCPO cneaga ga ouLeHVM CBOUTE akTUBU M NAacuBU BbB BCTBNUTENHUSI C OTYET MO ABa OT
rnocoyeHuTe HaunHu B MCPO 1.

N3meHeHunsiTa He ca NpunoXxmmuy 3a gerHoctta Ha PoHaa.

U3smeHeHue Ha MC®O 9 @uHaHco8U UHCMpPYMEeHmMuU

C nameHeHneTo Ha MCPO 9 ce Lenu ga ce NOSICHM KOW TakCcy U pa3xoawm crnedsa da B3eMe nog BHUMaHue
npeanpuaTnueTo, Korato npeueHdasa gann ycroBuATa Ha HOB UINU MOJJ,I/IC*)I/ILI,I/IpaH CII)I/IHaHCOB nacmB ca
CbLLEeCTBEHO pa3rinvyHn OT YyCNoBUATa Ha NbpBOHAYaIHO NPU3HATUA NacuBe.

Moaudukaumsata Ha OUHaAHCOB MacuB € CbLUECTBEHa, ako AVMCKOHTMpaHaTa HacToslia CTOMHOCT Ha
napu4yHMTE NoToUM crnopen HoBUTE YCIoBUA, BKIHOYUTENTHO BCAKAKBU MNaTeHU UM nostyyvyeHn Takcu u
OVCKOHTMPaHM C MbpBOHAYarnHUA [OMCKaHTOB MPOLEHT, ce pasnuyasa Han-mankoto ¢ 10 % ot
AVCKOHTMpaHaTa HacTosila CTOMHOCT Ha OcTaBallyTe NapuyHy NoTouy OT MbpBOHaYanHUs UHaAHCOB
nacws.

MnateHnTe WM MOMyYeHM TakcK BKIOYBAT CaMO TakCcuTe, MnaTeHW WAM  MOSyYeHu Mexay
KpeguTononyyaTens v KpeamuTopa, BKIKUMUTENTHO TakeuUTe, NaTeHN Ui NOMyYeHn OT KpeauTononyyarens
WK KpeaUTopa OT MMETO Ha apyrus. T.e. TakCcK UNu pasxoauy nraTeHu Ha TPETU CTPaHW He ce BKITHYBaT
npw oueHka Ha npara ot 10%.

BbanpmemaHeTo Ha WU3MEHeHUATa He € OKalano BIIMAHUE BbBbPXY CbI/IHaHCOBOTO CbCTOAHNE Unn
pesynraTtuTe oT genHocTTa Ha PoHaa.

UN3meHeHue Ha MCC 41 3emedernue
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B MCC 41 3emegenve npeay W3MEHEHMETO CE W3WCKBALLE MPeanpuUsSTMETO da WU3KYM OT
AVCKOHTUPaHUTE Napu4HM NOTOLM, NPV onpedensiHe Ha cnpaBeaniMBaTa CTOMHOCT, NapUYHUTE NOTOUM OT
AaHbyHO obnaraHe (nap. 22)

C un3meHeHMeTO ce npemaxBa U3MCKBaHeTo B nap. 22 ot MCC 41 npegnpuatuara ga uvsknoysat
napuyHMTE NOTOUM 3a AaHbLM, KOraTo OLEeHsBaT cnpaBenvBaTa CTOMHOCT Ha akTuBuTe B obxBaTa Ha
MCC 41.

VaMeHeHNETO He e NpUIoXnmo 3a genHocTTa Ha PoHaa.

N3meHeHue Ha MC®O 16 JlusuHe

C TOBa M3MeHeHue e BHeceHa MnpomsiHa B 4acT | Ha lMpumep 3a untoctpaumsa 13 ot lNpumepute 3a
unoctpaumst B nap. M5 kem MCOO 16 JlmsumHr, kaTto e npemaxHaT OT MpuMepa TEeKCTbT 3a
Bb3CTAHOBSIBaHE Ha MOOOOPEHUS Ha FNM3WMHIOBMSA WMMOT OT IM3WHrodaTensi, 3a Ja He ce Mofy4m
€BeHTyasnHo obbpKBaHe MO OTHOLLIEHUE Ha TPETUPAHETO HA CTUMYIMMTE MO NN3WHIA, KOUTO MoraT Jda
Bb3HMKHAT MOpaaM HavuHa Ha UIMKCTPUPAHETO UM B TO3M NPUMEP.

Twu kato Mpumepute 3a nntoctpaums kKb MCPO 16 He ca HepasgenHa JyacT OT CTaHaapTa, USMEHEHNETO
He MoAnexu Ha npuemaHe ot EBponerickata KOMUCKSA 1 3aTOBa He e NyGnuKyBaHO odmumanio 3aegHo C
Apyrute naMmeHeHus Ha MogumwHm nogobperns Ha MCPO, umkbn 2018-2020r.

3meHeHneTo He e NpunoxmMmo 3a gevHocTta Ha doHaa.

M3meHeHNA Ha cTaHOAApPTH, KOUTO oOLLe He ca Brie3siv B cuJla U KOUTO He ca NPUNOXeHU No-
paHo oT ®oHpa

e MCC 1 ,NpeacraBsaHe Ha PbMHAHCOBU OT4YeTU

C nybnukyeaHus npe3 deBpyapy 2021 r. ,OnoBecTsiBaHe Ha cyeToBOAHATA MONMTUKA® OsIxa M3MEHU
naparpadm 7, 10, 114, 117 n 122, 6sxa nobaeern naparpadm 117A—117[, 139X 1 3anuyeHn naparpadcm
118, 119 n 121. C Hero 6e nameHeHa u BTopaTta Hacoka 3a npakTudeckoTo npunaraHe Ha MCPO 2
,/13BbpLLBaHE Ha nNpeLeHKa Ha CbLLeCTBEeHOCTTa".

e WN3smeHeHuss Ha MC®PO 7 ,,d®dMHAHCOBMU UHCTPYMEHTU: ONoBeCcTsABaHUA

NameHaT ce naparpadum 21 n B5. [lobaes ce naparpad 441N. NameHeHneTo Bnnsa B cuna 3a roamliHnTe
OTYETHM Nepuoau, 3anoysaLlumn Ha unu cned 1 sHyapum 2023 r.

e W3meHeHna Ha MCC 26 ,,CyeTOoBOACTBO M OTYMTaHe HAa NJIaHOBE 3a NMEHCUOHHO
ocurypsisaHe*

MameHs ce naparpad 34 n ce nobaes naparpad 38. IameHeHneTo BN13a B chna 3a roguHUTE OTYETHU
nepvoaw, 3anoysaluy Ha unu cneg 1 sHyapm 2023 r.

e W3meHeHnsa Ha MCC 34 ,MexanHHO (pMHAHCOBO OTYMTaHe"

MameHs ce naparpad 5 1 ce nodaes naparpad 60. MiaMeHeHWeTo BM3a B cuna 3a roaulLHUTE OTYETHU
nepvoaw, 3anoysaluy Ha unu cneg 1 aHyapun 2023 r.

e MW3meHeHna Ha MCC 8 ,CyeTOoBOAgHa NONMUTUKA, MPOMEHU B CYETOBOAHMUTE
NPUGNN3UTENTHN OLIEHKN U rPpeLuKn

NameHaT ce naparpadom 5, 32, 34, 38 1 48, kakTo 1 3arnaevneTo Hag naparpad 32. [lobasdat ce naparpadm
32A—32bB, 34A v 54U, kakTto n 3arnaBust Hag naparpadun 34 n 36. 3arnaeveto Hag naparpad 39 ce
M3MeHS, 3a ja CTaHe noasarnasve Ha 3arnaBveTo, AobaBeHo Hag, naparpad 34.

e MC®O 17 3acTpaxoBaTesiHM 4OroBOpU
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CMCC B3e npedBapuTenHo pelleHne fa OTNOXM gatata Ha BnuM3aHe B cuna Ha MCOO 17,
B3acTpaxoBaTtenHu 4OroBOpy 3a rogulHu nepuoam, 3anoysalum Ha unm crieq 1 sHyapm 2022 r. [CMCC
nybnukysa 1 "PaswmpsaBaHe Ha BpeMEHHOTO ocBoboxaaBaHe oT npunaraHeto Ha MC®O 9 (u3ameHeHus
Ha MC®O 4)", 3a oa oTnoxu UKCHpaHusa CpoK Ha AeNCTBME Ha M3MEHEHMETO U 3a FOAULLHM Neproau,
3anoyBallm Ha unm cneq 1 sHyapu 2023 r.] 3ameHeHnaTa ca B cuna 3a rogulliHy OTHETHW Nepuoaw,
3anousaLum Ha unm cnieg 1 aHyapm 2023 r.

e MCC 12 JaHbuyM BbpXy Aoxoaun

Tesn n3amMeHeHns n3nckBaT KOMNaHUUTE 4a NpU3HaBaT OTCPOYEHN AaHbBLUM BbPXY TPaH3aKUMW, KOUTO Npu
MbPBOHAYaNHO Mpu3HaBaHe NopaXKA4aT paBHU CyMM Ha obnaraemMy u MOAnexawy Ha npucrnagaHe
BPEMEHHM pasnuku. MaMeHeHneTo BnM3a B curna 3a rogvHWTe OTYETHU NepUoau, 3ano4yBallin Ha unm
cneq 1 aHyapu 2023 r.

DoHOBT LWe aHanmanpa " oueHn Bb3MOXHUTE e(beKTVI OT BCUYKM USMEHEHUA BDBPXY d)VIHaHCOBOTO
CbCTOAHME nUnn pesynrtatmute ot OeViHOCTTa CW.

15. YcnoBHU nacuBu N aKkTMBm

®oHOBLT He NpuU3HaBa YCMOBHW aKTUBM BbB (PMHAHCOBUTE CU OTHETW, Nopaau dhakta ye He ce sBsiBaT
Bb3MOXHMW B3EMaHWS U EBEHTYarNHOTO MM MpM3HaBaHe MOXe [ia AoBefie A0 NPU3HaBaHe Ha 40Xop, KOWUTO
MOXe HUKora Aa He 6bae peanuavpaH.

doHOa npusHaBa YCMOBHWM MacuBM BbB BpPb3Ka CbC W3BLPLUEHN pa3xodM 3a opraHuMsaums u
aAMVHUCTPaLMS Ha doHaa OT YNpaBnsBaLloTo Apy»KecTBo (Gen. 4).

16. Cb6UTHA cnep aaraTa Ha OTYETHUS Nepuon,

Hsma cbbutus cneq gatata Ha OTYETHUSI NEPUOL, M3UCKBALLM KOPEKLIMM UIW OMOBECTSIBAHE B FOAULLIHUS
hmHaHcoB oT4eT Ha doHAaa, KOUTO ca Ce CryYunu 3a nepuoaa OT OTYeTHaTa AaTta 4o AaTaTta, korato To3u
dmHaHCOB OTYHET € 0A00peH 3a n3gasaHe OoT CbBeTa Ha AMPEKTOPUTE Ha YNPaBnsaBaLLOTO OPY>KECTBO.
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JAOKJIA/l HA HE3ABUCUMUA OAUTOP

J1o mpuTexaTenuTe Ha ASI0BE
B 60OpCOBO THPryBaH GOH/T
»Excnar XspBatusas KPOBEKC IOCUTC BT®*

JOKJIAJLl OTHOCHO OAUTA HA ®PUHAHCOBUSA OTYET

Muenue

Hue u3Bbpmmxme omuT Ha (UHAHCOBUS OT4ET Ha OOpcoBO ThpryBaH (owup ,,Excnar
XsbpBaruss KPOBEKC FOCUTC BT®* (,,donna*), chCTosil ce OT 0T4eTa 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 OMOBECTSBAHE HA 3HAUMMUTE CUETOBOIHU TOJIUTHKH.

[lo Hame MHeHME, MPUIOKEHUAT (PUHAHCOB OTYET JaBa BSPHA U YECTHA MpE/CTaBa 3a
¢uHaHCOBOTO cheTosiHME Ha Donaa kpM 31 nexemBpu 2022 T. 11 32 HEToBUTE (PMHAHCOBH
pE3yNTaTH OT AEUHOCTTA ¥ IAPUYHUTE MY TIOTOLIM 3a FOIMHATA, 3aBbpIIBAIlla HA Ta3! Jara,
B CBHOTBETCTBUE C MeXAyHapOAHUTE CTaHAApTU 3a (uHaHcOBO oruuTane (MCDO),
npuetu ot EBponeiickus cbio3 (EC).

ba3a 3a uzpa3zsiBaHe Ha MHeHHe

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

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

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

Kak 1031 K/11040B 0IMTOPCKHU BbIIPOC Oelne

Ki11040B 01UTOPCKH BBIIPOC
ajipecHpPaH NP NPOBeJAeHNUs OT HAC OUT

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

Onosecmssanusma Ha @Ponoa no omHouleHue HA QUHAHCOBUME AKMUBU, OMYUMAHU NO
Cnpaseousa CmouHoCH 6 neyanoama u 3a2yoama ca ekioueru 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 222 xun. Jesa, Koumo 6KII04eam
HEKOHmponupawy — yuacmus 6  nyonudHu
opyoicecmea, onepupawgu 6 bvreapus, kakmo e
onogecmeHo 6 NoACHUmenHa benexcka 6 Kbm
Qunancosus omuem. Tesu yuacmus ce
npumedicasam om Ponoa 6 pesynmam Ha

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

» Ilposepka Ha  cvujecmeyéanemo  Ha
QuHancosume aKmugu, OMYUMAHO NO
CNpaseoiueéa CMoUHoOCm 6 neuarbama u

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

nyOMUKY6anu YeHoBU KOMUPOBKLU. » Ilposepra  na  oyenseanemo  no

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

banancosama cmotinocm na unancosume
akmusu  Ha  DOHOQ, OMYUMAHU  NO
cnpaeeonueéa cmouHocm 8 neuanbama u
3a2ybama e 0CHO8eH (haxmop npu onpeoensne
CMOUHOCMMA HA He208ume HemHUu aKmueu
KbM_OmuyemHama 0ama U CbOmMEemHo, uma
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CbUeCmBeeHo GluaHUe 8bpXy QUHAHCO8UME
noxazamenu, OA3UpaHy Ha Masu CIMOUHOCM U
UBMEHEeHUSIMA 8 Hesl.

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

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

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

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

newanbama u 3a2yoama..

Apyra unpopmanus, pasjid4Ha oT (UHAHCOBHUS OTYET M OAUTOPCKHUS TOKJIAJ
BBPXY Hero

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

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

B®B Bpb3Ka ¢ Hamwms OUT Ha (PMHAHCOBHS OTYET, HAIllaTa OTTOBOPHOCT C€ ChCTOM B TOBA
Ja MpoYeTeM Jpyrara MHPOpMAIHs W MO TO3W HAYMH Jia MPEIEeHUM Jalld Ta3u Apyra
nH(pOpMAIUs € B ChHIECTBEHO HECHOTBETCTBUE C (DMHAHCOBUS OTYET WM C HAIIUTE
MO3HAHMSI, MPUAOOUTH TI0 BpEME Ha OJUTa, WK IO JPYr HAUYMH H3IVICKIA Ja ChIbpiKa
CBhUIECTBEHO HEMPABUIIHO JIOKJIAIBAHE.

B cnydaii, ye Ha 0a3ara Ha paborara, KOSTO CME€ W3BBPIIMIN, HUE JOCTUTHEM JI0
3aKIII0OYCHHE, Y€ € HAJMIE CBIIECTBEHO HEMPABWIIHO JOKIAJBaHE B Ta3W Jpyra
nHpOpMAaITs, OT HAC C€ U3MCKBA Ja JOKJIaBaMe TO3H (PaKT.

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

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

PBKOBOJICTBOTO HOCH OTTOBOPHOCT 3@ M3TOTBSIHETO U JIOCTOBEPHOTO IPEACTABSHE HA
To3u (puHaHCOB oTyeT B chorBeTcTBHE ¢ MC®O, mpunoxkumu B EC u 3a TakaBa
CHCTEMa 3a BbTPEILEH KOHTPOJI, KAKBATO PHKOBOJCTBOTO OIPEENH, Ye € HEOOX0AUMa,
32 OCHIypsIBAHE H3TOTBSIHETO Ha (UHAHCOBHS OTYET, KOWTO Ja HE ChIbpKa
ChILIECTBEHU OTKJIIOHEHUS, HE3aBUCUMO JIalli ABJKAIIM Ce Ha U3Mama WM IPellKa.

HpI/I HU3TrOTBAHE Ha (bl/lHaHCOBI/ISI OTYCT PBKOBOACTBOTO HOCH OTTOBOPHOCT 3a OLICHABAHC
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cnocobHocTTa Ha ®oHAAa Ja TPOABDKA Ja (QYHKIMOHHUpA Karo JACHCTBAIIO
MpEANpUITHE, OMOBECTIBAWKH, KOTaTO TOBa € MPWIOKHUMO, BBIIPOCH, CBBP3aHU C
MIPEANOI0XKEHUETO 3a NEUCTBAILO MPEANPUITUE U U3MOI3BallKi CUETOBOIHATA Oa3a Ha
OCHOBAaTa Ha MPEANOJIOKEHUETO 32 ICMCTBRAILO NPEANPUSITHE, OCBEH aKO PHKOBOJACTBOTO
HE Bb3HaMepsiBa J1a JukBuavupa PoHga WiM Ja NPEyCTaHOBH JACHHOCTTA MY, WM aKO
PBHKOBOJICTBOTO Ha TMpAKTHKa HsAMA JIpyra ajaTepHaTHBa, OCBEH Ja MOCTHIHU MO TO3HU
HAYMH.

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

OTroBopHOCTH HA OMTOPA 32 OIMTA HA (PMHAHCOBUS OTYET

Hammre menn ca ga mosyyuM pa3ymMHa CTENEH HA CUTYPHOCT OTHOCHO TOBA Jaj
(bMHAHCOBUAT OTUET KAaTO IPIJI0 HE ChIBPKA CHIINECTBEHU OTKIOHEHUS, HE3aBHUCHUMO
Ty TbJKAIM C€ Ha M3MaMa WK TpeIika, U J1a U3ajeM OAUTOPCKHU JTOKJIal, KOWTO Ja
BKJIIOYBA HAIIETO MHEHHME. PazymHara CTENeH Ha CUTYpPHOCT € BUCOKA CTEIEH Ha
CUTYPHOCT, HO HE € rapaHIlus, Y€ OJUT, U3BBPIICH B ChoTBEeTCTBUE ¢ MOC, BUHArH 111€
pa3KpUBa ChIIECTBEHO OTKJIOHEHHUE, KOTAaTO TaKoBa ChIECTBYBA. OTKIOHEHHUSITA MOTaT
Jla BB3HUKHAT B pe3y/ITaT Ha U3MaMa WU TPEellKka U C€ CUUTAT 3a ChIIECTBEHHU, aKo OU
MOIJIO Pa3yMHO Jia C€ OYaKBa, Y€ T€, CAMOCTOSITETHO WJIM KAaTO ChbBKYITHOCT, I1I€ OKaXKaT
BIIMSIHHE BbPXY MKOHOMUYECKUTE PEIICHHS Ha MOTPEOUTEINTE, B3EMaHHU Bb3 OCHOBA HA
TO3U (PUHAHCOB OTYET.

Karo wact or omuta B cworBercTtBUe ¢ MOC, Hue usnon3zBame npodecuoHaIHa
MpereHKa U 3ama3BaMe MpodecruoHaneH CKeNTUIM3bM 10 BpeMe Ha Iienus onut. Hue
ChILIO TaKa:

e uACHTHUUIUPAME U OIEHSBAME PUCKOBETE OT ChHINECTBEHH OTKJIOHEHHUS BBHB
(GbUHAHCOBHUS OTYET, HE3aBUCHUMO Jalld JBJDKAIIM CE€ HAa M3MaMa WJIM TPEIKa,
pa3paboTBaMe U U3MBIHIBAME OJJUTOPCKHU MPOIICYPH B OTTOBOP HA T€3U PUCKOBE
U TI0JTy4yaBaMe OJJUTOPCKU JI0KA3aTeJICTBA, KOUTO J1a Ca JIOCTaTh4YHU U YMECTHH, 32
Jla OCUTYpST OCHOBaHHME 3a HaleTo MHEHue. PHCKBT ga He Oblle pasKpuTo
CBIIECTBEHO OTKJIOHEHHE, KOETO € Pe3yaTaT OT M3MaMa, € MO-BHCOK, OTKOJIKOTO
pUCKa OT CBIIECTBEHO OTKIIOHEHHE, KOETO € pPEe3yyiTar OT TIpellika, Thi Karo
u3MaMara MOXE Jla BKJIIOUBA TalHO cropa3dymsBaHe, (Qanmudunupane,
npeIHaMEPeHH TPOIYCKH, U3SIBIICHHS 332 BHBEXKIAHE Ha OJUTOpA B 3a0yXKICHHE,
KaKTO ¥ MpeHeOpersaHe Wi 3a00MKajIsTHE Ha BbTPEITHHUS KOHTPOI.

e  TMoJly4aBame pazOupaHe 3a BbTPEIIHUS KOHTPOJ, KUMalll OTHOILIEHHWE KbM OJIUTa, 3a
na pa3paboTUM OJUTOPCKH TMPOLEAYPH, KOUTO Ja ca MOAXOIAIIM MpU
KOHKPETHUTE OOCTOATEICTBA, HO HE C IEJ H3pa3siBaHe Ha MHEHHE OTHOCHO
e(eKTUBHOCTTA Ha BHTPELIHMS KOHTPOJ Ha DoHJa.
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o OICHABAMC YMCCTHOCTTA HA U3IIOJI3BAHUTC CUCTOBOAHU ITOJIMTUKHU U PA3YMHOCTTA
Ha CYCTOBOAHUTC HpI/I6J'II/IBI/ITCJ'IHI/I OICHKU W CBBP3aHUTC C TAX OIMOBCCTABAHUA,
HaIIpaBCHU OT PBKOBOACTBOTO.

. JIOCTUTaMe J0 3aKJII0YEHHE OTHOCHO YMECTHOCTTA Ha U3MOJ3BaHE OT CTpaHa Ha
PBHKOBOJICTBOTO Ha CYETOBOJHATa 0a3a Ha OCHOBaTa Ha MPEINOJIOKEHUETO 3a
JIEHCTBAIIO MPEANPUATHE U, Ha 6a3aTa Ha MOJYyYSHUTE OJUTOPCKH JI0Ka3aTeJICTBa,
OTHOCHO TOBA JIaJiu € HAJIUIIE ChIIIECTBEHAa HECUTYPHOCT, OTHACSIIA C€ 10 ChOUTHS
WIN YCIIOBHUSA, KOUTO OMXa MOIIM Jla TOPOJSAT 3HAUYUTEITHU ChbMHEHHS OTHOCHO
criocobHoctra Ha ®oHma 1a MpPOABIKU Ja (DYHKIIMOHUpA KaTo JEHCTBAIIO
npeanpusTHe. AKO HUE JOCTUTHEM JI0 3aKJIIOYEHUE, Y€ € HAJMIE ChIIECTBEHA
HECUTYPHOCT, OT Hac C€ M3WCKBA Jla MPHUBJICYEM BHHMAHUE B OJUTOPCKHUS CH
JOKJIa] KbM CBBP3aHUTE C Ta3M HECHTYPHOCT OTOBECTSABAHHSA BBHB (DMHAHCOBHS
OTYET WU B CIIy4yall ue Te3W OMOBECTSBAHUS Ca HEaJIeKBAaTHHU, J1a MoaupuIupame
MHEHHMETO cH. Hammre 3akiaioueHus ce OCHOBaBaT Ha  OJAUTOPCKUTE
JTIOKa3aTeJICTBA, IMOJYUYCHH J0 AaTaTa Ha OJUTOPCKUS HU JOKIaa. bbaemm chonTus
WIN YCIOBUA o0Oade MoraT jJa craHat npuunHa DOHABT Ja MPEyCTaHOBU
(GYHKIIMOHMPAHETO CH KaTo JeHCTBAIIO TIPEATPHITHE.

e  OIEHSBaMe LSJIOCTHOTO MPEACTaBAHE, CTPYKTYpa U ChAbpKAHUE HA (UHAHCOBUS
OTYET, BKIIFOYUTEIIHO OMOBECTSBAHUATA, U Al (PUHAHCOBUAT OTYET MpPENCTaBA
CTOSIIIUTE B OCHOBATA CHEJIKH U CHbOUTHS 10 HAYMH, KOMTO IMOCTUTa J0CTOBEPHO
IpeJICTaBsHE.

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

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

Cpen BBOpOCUTE, KOMYHUKUPAHU C JIUIaTa, HATOBAPEHU C OOIO yMpaBieHHUE, HHE
ompenensiMe Te3U BBIIPOCH, KOUTO ca OWJIM C Hal-ToJsIMa 3HAYMMOCT TIPH OJUTa Ha
(VMHAHCOBUS OTYET 3a TEKYIIUS IEPUO] U KOUTO CIIEOBATEITHO Ca KIIFOYOBH OJIUTOPCKH
BbIpocH. Hue onrcBaMe Te3u BBIIPOCH B HALLIKS OJUTOPCKH JTOKJIAJI, OCBEH B CIIy4auTe,
B KOWTO 3aKOH WJIM HOPMAaTHBHA ype0a BB3MPENATCTBA MyOJIMYHOTO OTIOBECTSIBAHE HA
nH(GOpMAIHS 32 TO3U BBIIPOC UM KOTATO, B U3KIIOYUTEIIHO PEIKHU CITydan, HUE PEIIuM,
4e 1aJIeH BBIIPOC HE ciie/iBa 1a Ob/ie KOMyHUKHUPAH B HAIIWS TOKJIA/1, Thid KaTO OU MOTIIO
pa3yMHO Ja ce O4YaKkBa, Yye HeOJIaronpusiTHUTE IMOCJEJICTBUS OT TOBA JeWCTBHE Ouxa
HAJIBUIIVIIN ITOJI3UTE OT TJIeTHA TOYKA HA OOIECTBEHUS MHTEPEC OT Ta3H KOMYHHKAITHSI.
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JOKJVIAZL BbB BPB3KA C JPYI'M 3AKOHOBH M PEI'YVIATOPHU
N3NCKBAHUA

JlonNbJIHUTEITHM BBIPOCH, KOMTO TOCTABAT 3a JIOKJIaJABaHe 3aKOHBT 3a
CYETOBOACTBOTO U 3aKOHBT 32 MyOTHYHOTO NMpeAJiarane Ha eHHU KHUKA

B nombiHeHMe Ha HalMTE OTTOBOPHOCTH U JJOKJaaBaHe cbriiacHo MOC, onucanu mo-rope
B paznena ,,JIpyra undopmarniys, paziauuHa OT (PUHAHCOBUSI OTYET U OJUTOPCKUS JTOKJIAT
BBpPXY HEro‘‘ 110 OTHOIICHHE Ha JOKJIaJa 3a IEWHOCTTA, JeKIapalusiTa 3a KOpIOpaTUBHOTO
yIpaBJieHUE U HEPUHAHCOBATA JEKJIApallUsl HUE U3IBJIHUXME U MPOLEAYypUTE, T00aBEHU
KbM un3uckBaHusATa 10 MOC, chriuacHo ,,YKa3zaHHs OTHOCHO HOBUM U pa3UIMPEHU
OJUTOPCKU JOKJIAId M KOMYHHKAaIlUMsi OT CTpaHa Ha oAuTopa‘ Ha mpodecruoHaaHaTa
OpraHu3alys Ha perucTpupaHuTe oauTopu B bbirapus, MHCTUTYTa Ha AUIIIOMUPAHUTE
excrept-cueroBoautenu (M/IEC). Te3u npoueaypu kacasT IPOBEPKH 38 HATTMUUETO, KAKTO
U MPOBEPKU Ha (GopMHpaHe HA CTAHOBHUIIE OTHOCHO TOBA JalM Jpyrata WHopMalus
BKJIIOYBA ONOBECTSIBAHUATA W JOKJIAJBaHMITA, IpeABUICHU B [ 1aBa cenma ot 3akoHa 3a
CUETOBOJICTBOTO U B 3aKOHA 3a MyOIMYHO Mpeajarane Ha eHHu kamwxka, (wi. 100w, an. 10
ot 31K BBB Bpb3ka ¢ wi. 100, an. 8 T. 3 u 4 ot 3IILK), npunoxxumu B beirapusi.

CraHoBu1le BbB BPb3Ka ¢ 4. 37, WI. 6 oT 3aKoHa 32 C4€TOBOACTBOTO
Ha 6a3ara Ha n3BbpIIEHUTE NIPOLEYPH, HAILIETO CTAHOBUIIIE €, Ye:

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

0) JlokmaabT 3a IeHOCTTA € M3TOTBEH B ChOTBETCTBHE C M3MCKBAaHUATA Ha [ 1aBa ceMa oT
3akoHa 3a c4eToBoACTBOTO U Ha Wwi. 100(H), a1.7 ot 3akoHa 3a MyOJIMYHOTO MpeJIaraHe Ha
IIeHHU KHWKa 1 Ha 4i.73, 1.6 ot Hapenba 44 ot 20.10.2011r. 3a u3ucKkBaHUATA KBM
JEMHOCTTa HAa KOJICKTUBHUTE HWHBECTUIIMOHHU CXEMH, YIPABIISABAIIUTE JIPY>KECTBA,
HAI[MOHAJHUTE WHBECTHIIMOHHM (DOHIOBE U JUIATa, YIMpaBiIsSBAIlld aJITEPHATUBHU
WHBECTUIIMOHHU (POHIIOBE.

B) B Jleknapanusita 3a KOpIopaTuBHO yIpaBleHHE 3a (pMHAHCOBATa IOMHA, 32 KOSTO €
M3rOTBEH (DMHAHCOBHUAT OTYET, € MpE/CTaBeHa M3MCKBaHATa ChIVIAaCHO [ 71aBa ceama OT
3akoHa 3a cyeToBoACTBOTO U Wwi. 100(H), as.8 oT 3akoHa 3a MyOJUYHOTO MpeJlaraHe Ha
[IEHHU KHWKa MHPOpMAITUS.
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CranoBuie BbB Bpb3Ka ¢ Wi. 1001, aa. 10 BbB Bpb3ka ¢ wi. 100H, a1. 8, T. 3 u 4 or
3akoHa 32 myOJIMYHOTO MpeIJIaraHe HA IIEHHN KHMKA

Ha 6a3a Ha u3BbpIIEHUTE MPOIEIYpU U Ha MPUAOOUTOTO TMO3HABaHE W pa3dupaHe Ha
JNeWHOCTTa Ha TPEANPUATHETO W Cpelara, B KOSTO TO paboTH, MO Halle MHEHHE,
OMHCAaHUETO HAa OCHOBHHUTE XAPAKTEPUCTUKHA HA CHCTEMHUTE 3a BBTPEIIECH KOHTPOI M
yIpaBlieHUE Ha pUCKA Ha MIPEMPUITUETO BHB BPb3Ka € Ipolieca Ha (PMHAHCOBO OTUUTAHE,
KOETO € YacT OT JAOKJIa/la 3a IEMHOCTTA (KaTo eIEMEHT OT Chbp)KaHUeTo Ha Jlekaparusra
3a KOPIIOPaTUBHO yIpaBiieHHe) U nHpopmanusTa o wi. 10, nmaparpad 1, Oyxsu ,,8”, ,,r”,
»€ 5 53 1,1 ot upextuBa 2004/25/EO na EBponeiickus napiament u Ha CbBera ot 21
anpwi 2004 rojuHa OTHOCHO TPEJIOKEHHUATA 32 IMOTITBIIAHE, HECHIBbPKAT CIydan Ha

CbIICCTBCHO HCITPABUITHO JOKJIA/IBAHC.

JIONBJIHUTETHO TOKJIaIBaHEe OTHOCHO OIMTA HAa (PUHAHCOBHS OTYeT BbHB BPb3Ka C
wWi.100H, 4. 4, T. 3 oT 3aKoHa 32 MYOJMYHOTO NMpeJIaraHe Ha EHHN KHUKA

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

Nudopmaniis 0THOCHO CHIEIKUTE ChC CBBP3aHU JIMIIA € OnoBecTeHa B Oenexka 11 kpMm
¢unancoBus otyer. Ha 6a3a Ha M3BBPIICHUTE OT HAC OJUTOPCKHU MPOLEAYPH BBHPXY
CHIEJIKHTE ChC CBBP3aHU JIMIA KaTO YacT OT HAIIWS OAUT Ha (PMHAHCOBHSI OTYET KaToO IS0,
HE ca HU CTaHaJIM U3BECTHU (DakTH, 0OCTOSATENICTBA WK Apyra nHdopmaiys, Ha 6a3a Ha
KOHUTO Jia HalpaBUM 3aKJIIOUEHHUE, Y€ CICIKUTE ChC CBBP3aHM JIUIAa HE Ca OMOBECTEHU B
MpIIOKEeHUsT (PMHAHCOB OTYET 3a TOAMHATA, 3aBbpiiBaiia Ha 31 nekemBpu 2022 r., BHB
BCHYKHM CBIIECTBCHH aCIEKTH, B CBOTBETCTBHE C u3UCkBaHusara Ha MCC 24
,,OTIOBECTSIBAHE Ha CBBp3aHU Juua . Pe3ynraTure OT HAaIUTE OJUTOPCKU IPOLELYpPH
BBPXY CHCIKHUTE ChC CBBP3aHU JIMIIA ca Pa3rIeJ]JaHu OT HAC B KOHTEKCTa Ha (popMUpaHETO
Ha HAIIETO MHEHHE OTHOCHO ()MHAHCOBHUS OTUET KaTo ISUI0, a HE ¢ IIe] U3pa3siBaHe Ha
OTJICIIHO MHEHHE BBPXY CACTKUTE ChC CBBbP3aHU JIUIIA.

9,99
6

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

om 3aKoHa 3a nyOIUYHOMO

Hammre oTroBopHOCTH 32 OJWT Ha (PMHAHCOBHUS OTUYET KAaTO IISJI0, OTIMCAHU B pa3Jieiia Ha
Hamms Aokaaa ,,OTTOBOPHOCTH HA OJUTOPA 3a OJUTa Ha (PMHAHCOBHUS OTYET ’, BKIIFOUBAT
OLICHsIBaHE Najii (DUHAHCOBHST OTUET MPEJICTaBsl CHIICCTBEHUTE CIICIKU U CHOUTHS IO
HAa4YMH, KOWTO IIOCTHTa JIOCTOBEPHO TpeicTaBsHe. Ha 0a3a u3BBPIICHUTE OT HAc
OJTUTOPCKHU TPOIIETYPH BBPXY CHIIECTBEHUTE CIECIKH, OCHOBOMOIAraly 3a (PMHAHCOBHUS
OTYET 3a rojavHaTa, 3aBbpiBama Ha 31 aekemBpu 2022 r., HE ca HU CTaHAJIM U3BECTHU
daxTti, oOcTosTENCTBA WM Jpyra uHpopMmamus, Ha 0a3za Ha KOUTO Ja HalpaBUM
3aKJIIOUEHUE, Y€ Ca HAJUIe CIy4yal Ha CBHIIECTBEHO HEIOCTOBEPHO TMPEACTAaBSIHE U
OTIOBECTSIBAHE B CHOTBETCTBHUE C MpHIOKUMHUTE m3uckBaHusi Ha MCDO, npuetu ot EC.
Pesynratute OT HammMTE OIUTOPCKH MPOIEIYPH BHPXY CHIIECTBEHUTE 332 (DPMHAHCOBHUS
OTYET CIIENKHU U chouThs Ha DoHMa ca pa3riiefjaHd OT HAC B KOHTEKCTa Ha (GOPMUPAHETO
Ha HAIIETO MHEHHE OTHOCHO ()MHAHCOBHUS OTUYET KaTo ISUI0, a HE ¢ 1€ M3pa3siBaHe Ha
OTJICJIHO MHEHHUE BbPXY T€3H CHIIECTBEHU CIEIKU.
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Joknaosane cwvenacuo un. 10 om Pecnamenm (EC) Ne 537/2014 6veé epw3ka c
usUckeanuama Ha 4. 59 om 3axona 3a HezasucumMus YUHAHCO8 00um

CrhriiacHO M3MCKBaHMSTA HA 3aKOHA 32 HE3aBUCUMUS (PMHAHCOB OJIUT BBB Bpb3Ka ¢ wi. 10
ot Pernament (EC) Ne 537/2014, Hue noknaaBame TOMBIHATETHO U M3JIOKEHATA TT0-/10)TY
MHpOpMALIKS:

,KpectbH bynMap — punancos ogut” OO/] € Ha3HaueHO 32 33 ABIKUTENIEH OJJUTOP
Ha (UHAHCOBHS OTYET 3a TOAWHATA, 3aBbpmiBaiia Ha 31 mekemBpu 2022 1. Ha
o6opcoBo TwhpryBan Qoua “Excmar XspBatus KPOBEKC IOCUTC BT®”
(,donma*) c pelieHWe Ha EIHOJWYHHMS COOCTBEHMK Ha KaluTala Ha
VYnpasnsBanioro aApyxectBo ,,Exkciar Acer MenumxmbaT EAJl 3a mepuoxa ot
€lHa TOIMHA.

- OauthT Ha GUHAHCOBHS OTYET 3a TOWHATA, 3aBbpIBamnia Ha 31 nexemBpu 2022 T.
Ha DoHJ1a IPE/ICTABIISIBA BTOPH ITBJICH HEMPEKbCHAT aHTXKUMEHT 32 33bJDKUTEIICH
OJTUT Ha TOBA MPEANPHSITHE, U3BBPIICH OT HaC.

- TlotBBpKAaBaMe, Ue M3Pa3CHOTO OT HAC OJUTOPCKO MHEHHE € B CHOTBETCTBHUE C
JOITBTHUTEITHUS JTOKJIAJ, IPEICTaBEH Ha JIUIaTa, HAaTOBAPSHH C OO0 yIpaBIcHHUE
Ha PoH/Ia, ChIIIACHO M3UCKBaHUATA Ha WI. 60 0T 3aKOHa 32 HE3aBUCUMMSI (PUHAHCOB
OJIHT.

- TloTBBpKOaBaMe, Ye HE CME MPEIOCTaBsIIM MOCOYCHHUTE B Wi. 64 OT 3akoHa 3a
HE3aBUCHMUS (PMHAHCOB OJTUT 3a0paHCHU YCITYTH U3BBH OJTUTA.

- TlotBepkaaBaMe, 4Ye TpH U3BBPIIBAHETO HA OJWTA CME 3ala3wiid  CBOSITA
HE3aBUCHUMOCT ciipsiMo DoH/Ia.

- 3a mepuoja, 3a KOWTO Ce OTHACS M3BBPIICHUS OT HAC 3aIBJDKUTEIICH OJUT, OCBCH
OJITa, HAE HE CME TPEAOCTABSIIN JpyTH ycIryru Ha DoHa.

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

JAEC 3apaBka Orusinosa Illpakosa édra‘vka A
Chtrakov;
PerucTpupaHn oiuTOp, OTTOBOPEH 32 0UTA gnIanova s 0330
Chtrakova 110632 +0300
Beaunuka CrossnHoBa MapkoBa Digitally signed by
VELICHKA  VELICHKa
IIpoxypuct STOYANOV /NANOVA

A MARKQVA Date: 2023.03.29

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

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

HA BT® ,, Excnat XspBatusa KPOBEKC IOCUTC«

NEKJIAPAIIASA

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

Jonynonanucanara:

3npaBka OrusHoBa [llpakoBa, B kauecTBOTO MU Ha YTpaBHUTEN HA OJUTOPCKOTO APYKECTBO
“Kpectpu bynMap — ¢unancos ogutr” OO/, ¢ EMK 130857562, cbe cepanuiie u aapec Ha
ynpasinenue: rp. Codus, n.x. 1309, yn. Haiiuo LlanoB 172, er.3 u peructpupan oxutop (c
per.Ne668 ot peructspa npu MJEC mo un.20 ot 3akoHa 3a He3aBHUCUM (DUHAHCOB OJUT),
OTTOBOPEH 3a OJUT aHTAKHMMEHTa OT MMETO Ha OAUTOPCKO JpyxecTBo “KpectbH Bynmap —
¢unancoB ogutr” OOJ] (¢ per.Nell9 ot perucrspa npu MJEC mo wn.20 or 3akona 3a
HesaBucumus punancoB oaut) npu MJIEC, nexnapupam, ue:

“Kpectbu bynMap — ¢unancos ogutr” OO/] Oemie aHraxxupaHo Ja U3BBPIIU 3aTbIIKUTEICH
¢uHancoB omut Ha OopcoBo ThpryBaH Qoux ,Ekcrmat XwpBatus KPOBEKC HOCUTC*
(Donpa) 3a 2022r., crcTaBeH ChriaacHO MexayHapOJHUTE CTaHIAPTH 32 (PMHAHCOBO OTYUTAHE,
npuetu ot EC, ob1ionpueto HauMeHOBaHUE Ha CUeTOBOIHATA 0a3a, nedunupana B m. 8 na /[P
3a 3akoma Ha Cc4emo600cmeomo TO HANMEHOBaHHE ,,MEXITyHapOIHU CUETOBOJIHHU
cTaHmapTu‘‘. B pe3ynraTt Ha HaIIMs OAUT U31aJ0XME OJUTOPCKH Jokiaa Ha 29 mapt 2023 T.

C nacmoawemo Y/IOCTOBEPABAM, YE kakmo e 00K1a06ano 6 u30adeHus om Hac
00UmMoOpcKu 00K1a0 OmHuocHo 200uuinusn punancoe omuem na bT® ,,Excnam Xvpeamusn
KPOBEKC FOCHTC* 3a 2022 200una, uzoaoen na 29 mapm 2023 200una:

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

NPUIIOKEHUAT (PUHAHCOB OTYET JlaBa BSIpHA M YeCTHa MpeAcTaBa 3a (PUHAHCOBOTO
cberosHue Ha @onna kM 31 gexemBpu 2022 1. 1 3a HeroBUTe (PMHAHCOBU PE3YJITATH
OT JIeHHOCTTa M MapUYHHUTE My MOTOLM 3a TOJMHATa, 3aBbpIIBAIla HA Ta3W Jara, B
CbOTBETCTBUE C MeXIyHapoIHUTE CTaHIapTU 3a (QuHaHcoBo oryutaHe (MCDO),
npueru ot EBponetickus cpio3 (EC);

2. Yn. 100w, an. 4, m. 3, oykea ,,6“ Hughopmauus omuacawa ce 0o coeaxume na 6T®
wExkcnam Xwvpeamus KPOBEKC FIOCHTC“ cvc cevpszanu auuya. VHpopmanus
OTHOCHO CJICJIKUTE ChC CBBP3aHU JIMIA € HaJUIe)KHO ornoBecTeHa B llosicHuTenHa
Oenexxka 11 kpM ¢uHaHcoBus oTyeT. Ha 6a3a Ha M3BBPIIEHUTE OT HAC OJUTOPCKH
IpOLelypd BBPXY CHCIKUTE ChC CBBpP3aHU JIMLA KATO YacT OT HAIIMs OJUT Ha
(UHAHCOBUS OTUYET KaTo 510, HE Ca HU CTaHAJIHM U3BECTHU (PaKTH, OOCTOSATENICTBA UIIH
apyra uHpopmanus, Ha 6a3a Ha KOUTO Ja HAalpaBUM 3aKIIOUEHHE, Y€ CHIEIKHTE ChC
CBBp3aHU JIMIA HE ca OIMOBECTEHH B MPHUJIOXKEHHs (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 CBBP3aHU JIMIA Ca pa3riie]aHu 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 HAYMH, KOUTO IMMOCTHUTA IOCTOBEPHO IpejicTaBsHe. Ha 6a3a Ha M3BBPIICHUTE
OT HAC OJIUTOPCKU MPOLEAYPU BBPXY CHIIECTBEHUTE CICJIKH, OCHOBOIOJArallu 3a
(¢uHAHCOB OTYET 3a TOAMHATA, 3aBbpmBail Ha 31 nekemBpu 2022 r., HE ca HU CTaHAJIH
U3BECTHU (aKTH, OOCTOATENCTBA WIJIM Jpyra HHpopmaius, 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 CIICIKU U chOuTHS Ha DOH/IA ca pa3riielaHu 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 ¢ nacmoswama oeknapauyus, ciedea oa ce paszeneoam
€OUHCMEEHO U CaMO 6 KOHMEKCMA HA U30a0eHUsA OMm HAC 00UMOPCKU O0K1d 8 Pe3yimam Ha
U3BbPUIEHUA HE3ABUCUM (PUHAHCO8 00um Ha 2oouuteH hpunancoe omuem na bT® ,,Excnam
Xvpeamua KPOBEKC IOCHTC“ 3a omuemnusa nepuoo, 3aevpuieaui na 31 oexemepu
20222., c oama 29 mapm 2023 2. Hacmosuwama oeknapayusn e npeoHa3Hauena eOuHcmeeHo
3a nocoyeHus no-zope aopecam u e U320MeeHa eOUHCHEEHO U CAMO 6 U3NbIHEHUe HA
u3ucKeanuama, Koumo ca nocouenu c¢ un. 100n, an. 4, m. 3 om 3akona 3a nydéauUYHO
npeonacane na yennu kuuxca (IIILK) u ne cnedea oa ce npuema Kamo 3amecmeauia
Hawiume 3aKNI04YeHUA, CHOBPIHCAUU Ce 6 U30A0EHUA Om HAC 00UmMOpcKu 00Kkaad om 29
mapm 2023 2. no omnowenue na evnpocume, ooxeanamu om uia. 100u, an. 4, m. 3 om
3IIIIIK.

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

Zdravka Digitally signed

3npaBka OrasHosa [llpakosa 3npaska OrusHoBa [l{pakosa Ognianov 52474
- . Ognianova
VYnpasuren Zdravka Daralysonedty - PerucTpUpaH OMTOP, OTTOBOPEH 33 OJUTA chdows
Chtrakov; - 2
Ognlanova Da:;a:z(())zz.oasonzos:sg Chtrakova 110719 +0300
Chtrakova +03'00'
Hara: 29 mapt 2023r.
rp. Codus
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