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FOOMLLEH OOKNAL 3A OEMHOCTTA

3a nepuopa, 3aBbpluBaly Ha 31 aekemBpu 2023 roamnHa
Ha 6opcoBo TbpryBaH oHp ,,EkcnaTt NMonwa BUIM20 OCUTC BTd“

cbrnacHo un. 39 or 3akoHa 3a C4eTOBOACTBOTO

Bopcoso TbpryBaH coHa ,Ekcnat lMonwa BUM20 KOCUTC BT (,PoHOBT) € KonektuBHa
WHBECTULMOHHA Cxema OT OTBOPEH TWUN 3a WMHBECTUpaHe B LEHHW KHWXa W APYrn FUKBUOHM
UHAHCOBM aKTUBKM, YYpedeH U OCbLLECTBABALY CBOATA AEMHOCT B CbOTBETCTBME CbC 3akoHa 3a
OENHOCTTa Ha KOMEKTUBHWUTE MHBECTULMOHHW CXeMW WU Ha ApYrn NpeanpusaTus 3a KOMeKTUBHO
nHBectupaHe (3OKNCHAMNKW), 3akoHa 3a nybnvyHOTO npepnaraHe Ha LEHHUM KHUXKa U
NOA3aKOHOBUTE akToBe MO npunaraHeTo My, 3akoHa 3a nasapute Ha (OUHAHCOBU WUHCTPYMEHTH,
3akoHa 3a 3agbimKeHusTa W JOroBopuTe M OCTaHanoTo NPUMAOXKMMO 3aKOHOAATENCTBO Ha
Peny6nvka Bwnrapus.

®oHABLT € 060c06EeHO MMYLLIECTBO 32 UHBECTMPAHE B LIEHHW KHIDKA U APYrv NUKBULHW (DUHAHCOBU
aKTUBW C ornep nocTuraHe Ha UHBECTULMOHHUTE CU Lienn.

®PoHALT € 060C06EHO NMYLLIECTBO C LieN KONEKTUBHO MHBECTMPAHE B MPEXBBLPIIAEMN LLIEHHN KHIXKA
W opyrn nukeugHu dmHaHcoBu aktmeu no 4n. 38, an. 1 ot 3OAKNCAOMNKWM Ha napuyHu cpeacTtsa,
HabpaHu 4pe3 nybnuyHO npegnaraHe Ha AsNOBe, KOETO Ce OCbLLeCTBsiBA Ha npuHUMNa Ha
pasnpefeneHve Ha pucka, OT ynpaBnsiBaLlo APYKeCTBO.

doHABT ce opraHuanpa 1 yrnpaensiea oT ynpaensaBallo ApYyXecTBo ,Ekcnat AceT MeHUmMKMBHT
EAL.

YnpaBnsBaLLloTo APYXeCTBO NpUTEXaBa paspelleHne 3a opraHvaupaHe u ynpasneHune Ha ®onHaa,
nsgageHo ot Komucusta 3a duHaHcoB Hansop Ne165 — [1d ot 11 gekemBpu 2017 r. doHOBLT €
opraHuaupaH B Mb/IHO CbOTBETCTBUE C eBponerickuTe anpektnem 3a UCITS.

Mpe3 oT4eTHUS Nepuoa HSMa AelcTBUs B obrnactTa Ha Hay4YHo-u3cnegoBaTesickaTa v pasBoiiHa
penHocT. ,Exkcnat Monwa BUIM20 KOCUTC BTP" Hama KrnoHoBe.

®oHabT e nacvBeH GoOpcoBO TbpryBaH poHO, KOMTO cregBa Mogerna Ha MbIHO (PU3NYECKO
pennukupaHe Ha nHaekca WIG20 Ha PoHpoBa 6opca Bapwasa. PernctpupaH e 3a Tbproeusi Ha
Bwnrapcka coHaoBa 6opca u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog PLX.

3a ga nocturHe BbL3MOXHO Hal-BMCOKa Kopenauusi ¢ npeactaBsHeTo Ha PedepeHTHMs nHOekc,
®PoHOBLT MHBECTMpPa OCHOBHO B KOLIHMUA OT GanaHCOBU aKTMBWM, CbCTOSALM CE OT akuuMuTe Ha
koMmnaHuuTe B PedepeHTHMA nHaekc. Kato doHg 3a anpektHa pennukauus ,Ekcnat MNMonwa BUIM20
KOCUTC BT®" moxe aa He MHBECTUPA BbB BCsika KOMMNaHMs oT PedepeHTHUSA nHaekc nnn ga He
WMHBECTUPA C TOYHOTO TErNo Ha CbOTBETHATa koMnaHus B PedepeHTHUs nHaekc. MocturaHeTo Ha
uenute Ha ®oHaa Aa pennukMpa avpekTHo PedepeHTHUs MHOekc, 3aBMCU OT MHBECTULMOHHUTE
orpaHudeHusi, komto ®oHaBLT TpsibBa ga cnasBa M OT OCOOEHOCTUTE Ha nasapa, BKYUTENHO
NMKBMAHOCTTA Ha no3muuute oT PedbepeHTHUS MHOekKC.

HeTHa cTonHOCT Ha akTuBUTe Ha PoHAa

HeTHaTa CTOMHOCT Ha akTMBUTE (YMCTOTO UMyLLecTBO) Ha PoHaa He Moxe Aa 6bae no-manka ot 100
000 neea cbrnacHo yn. 82 a, an.1 ot Hapeaba 44/2011 r. 3a nanckBaHusiTa KbM AeNHOCTTa Ha
KONEKTUBHUTE UHBECTULIMOHHN CXEeMMU, yNpaBnsBallnTe ApyXecTBa, HauMoHaNHNTE MHBECTULMOHHN
oHOoBE U nuuata, ynpaensealiy anTepHaTUBHU MHBECTULMOHHM (hOHOOBE.
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Kbm 31.12.2023 r. obwaTta cToHoCT Ha akTuBuTe Ha ,Ekcnat Monwa BUM20 KOCUTC BTO“ Bbanusa
Ha 490 440 ne. 3agbmkeHusaTta ca 1 304 ne. HeTHaTa cTolMHOCT Ha akTueuTe e 489 136 nB. bpoar
Ha gsinoBeTe B obpalueHune kbM kpasi Ha 2023 r. e 380 000 gsana, a kbM kpas Ha 2022 r. e 480 000
asna. PeanusupaHaTa aHtoanusupaHa OOXOAHOCT OT Hayanoto Ha nybnuyHoTo npepnaraHe e
MuHyc 34.18% , a 3a 2023 r. € 40.71%.

PuckoB npodoun

PuckoBusaT npodun Ha bopcoBo TbpryBaHusa oHA NpeacTaBnsiBa KOIMYECTBOTO M BUAA PUCK, KOUTO
YnpaensBaLoTo OpY>KeCTBO Noema 4pe3 MHBecTMpaHe Ha aktusuTe Ha PoHAa, umankm 3a uen
pennuknpaHe Ha PedepeHTHUA MHOEKC, KOWTO KbM JaTaTa Ha HacTosaWwus OOKNagd € MHAEKC OT
akuumn Ha WIG20. B To3n cmmncbn, nHBecTupaHeTo B asnose Ha ,Ekcnat Monwa BUIM20 OCUTC
BT®" e cBbpP3aHO C NOeMaHe Ha BUCOK pUCK, NpeaBuA dakTa, Ye PedhepeHTHUAT MHOEKC € CbCTaBeH
OT aKkuuu.

Mo oTHoweHMe Ha genHocTTa cu, ,Ekcnat Monwa BUIM20 KOCUTC BT e nanoxeH Ha pasnuyHn
BMOOBE PUCK, OKasBalliM Bb3LeNcTBME BbpXy Herosute pesdyntatu. OCHOBHWTE PUCKOBE, KOWUTO
WHBECTUTOPUTE LLIE HOCAT NpU MHBECTUpaHe B asanose Ha ,Ekcnart MNMonwa BAM20 KOCUTC BT, ca:

lNasapeH puck

Bb3MoxHOCTTa ja ce peanusupart 3arybu nopaau HebnaronpuaTHU U3MEHEHWS B LIEHUTE Ha LIeHHU
KHWXKa, MasapHUTe NUXBEHW MPOLEHTWU, BanyTHW KypcoBe M Apyru. Tosu nasapeH puck 3acsira
HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa, KOSATO CHLUO Le Bapvpa B pe3ynTaT Ha NpoOMeHuTe Ha
nasapHUTE LeHU Ha akLUUTE U ApYrUTe LLEHHU KHIKA, B KOMTO QOHABLT € MHBEeCTUparn.

®uHaHcoBuTE nporHo3n Ha Ekcnat AceT MeHUDKMBLHT 3a doHaa oTpasdaBaTr pe3yntatute, KOUTO
PBKOBOACTBOTO CYMTa 38 Ha-BEPOSITHU, Bb3 OCHOBa Ha UHGOpMaLMATa, KOATO € HanM4Ha KbM Jatata Ha
nognmnceaHe Ha HacToAnA (bVIHaHCOB oT4yerT.

3a pga ce oueHM MBkaBocTTa Ha PoHAa cnpsiMO NO-HEGNAroNPUSTHN PesynTaTti, 3a U3MbIHEHWETO Ha
nporHosuTe GeLle HanpaBeH aHanmn3 Ha YyBCTBUTENHOCTTA, 3a Aa OTpasu Cepusi OT cueHapuu, 6asupaHu
Ha OCHOBHUTE puckoBe 3a PoHOa 1 NepcnekTBUTE 3a crag Ha MKOHOMMKATa, B KOSITO TOW OCbLLECTBABA
OenHocTTa cu.

MpencraBsaHeTo Ha PoHAa (M3MEPEHO Ype3 N3MEHEHWETO Ha NapaMeTbpa ,HeTHa CTOMHOCT Ha aKkTUBUTE
3a efHa akuus unu 3a eauH Aan’) ce BMusie AMPEKTHO OT ABWXEHWETO Ha LieHuTe Ha huHaHcoBuTe
WHCTPYMeHTU B nopTdperina Ha doHaa.

EkcmpemHu naszapHu 08uxeHus

MasapHaTa LeHa Ha (UHAHCOBUTE MHCTPYMEHTHU, B KOMTO e UHBecTUpan doHabLT, MoXe Aa Bapupa
nopagy Bb3HWKHANM NPOMEHU B MKOHOMMYEcKaTa M nasapHarta cpeda, napuyHara nonutvka Ha
LeHTpanHuTe 6aHkW, AenoBaTta akTUBHOCT HAa EMUTEHTUTE, CEKTOpa, B KOWTO onepupa eMUTEHTBLT U
TbPCEHETO M MpeanaraHeTo Ha Masapa Ha LEHHW KHka. B onpegeneHn MOMEHTM ueHuTe Ha
AanoeeTe Ha nasapa (cdoHaosaTta Gopca) moraT ga BapupaTt 3HauuTenHo. B cryyait Ha ronemu
ABWXKeHMs Ha MHaekca, BKM. roneMu OHEBHU OBWKEHUs!, NpeacTaBsHeTo Ha doHaa moxe aa ce
OTKIOHU OT MHBECTULIMOHHUTE cU Lienu. MNpeoueHkaTta Ha ®oHAa Lie Bapupa B pesynTaT Ha NpoMsHa
Ha CTOMHOCTTa Ha akTMBUTE Ha doHaa u PedepeHTHNA nHaekc.

HeensmoxHocm Ha Yrpasnseauwjomo dpyxecmeo 0a ce adarnmupa KbM rasapHume rnpomMeHu

$oHaLT cnegBa NacvMBHa cTpaTterus, T.e. He € akTUBHO ynpasnseaH. CbOTBETHO YNpaBnsBaLloTo
OPYXeCTBO HAMa Ja NPOMeEHs CbCTaBa Ha MopTdonMoTo, OCBEH 3a Ada cregsa 6mm3ko obuwiaTa
AoxodHoCT Ha PedepeHTHMsA uHaekc. PoHOLT He ce onuTBa Aa ,0ve” nasapa v He npeanpuema
AedaH3nBHU No3uuuK, KoraTo nasapbT Naga unu ce cmsaTa 3a HagueHeH. CnegoBaTenHo cnag Ha
PedepeHTHUS nHaekc Moxe Aa AoBefde A0 cnaj Ha CTOMHOCTTa Ha akTueuTte Ha PoHpa.
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JlukeudeH puck

Puck, CBbp3aH C BB3MOXHOCTTA OT 3ary6m nnn nponycHatn non3n OT HanoXUTernHu wunun
npuHygnTenHu npop,a>|<6w Ha aKTuBu npu Heﬁ]’laFOI'IpVIﬂTHVI nasapHu ycrnoBsus (KaTO Hanpumep HUCKO
TbpCEeHe Npu HanNnn4YneTo Ha Cprxnpep,naraHe).

Emumupane u o6pamHu usKynyeaHus

AKO MOpBbYKUTE 3a eMuTMpaHe U obpaTHO WM3KyrnyBaHe Ha AAfoBe Ca MONYyYEeHW KbCHO UMK He
OTroBapsiT Ha usucksaHusTa B [Npocnekta u lNpaBunaTta Ha PoHAa, We MMa 3aKbCHEHME Mexay
BPEMEeTO Ha nofaBaHe Ha nopbykata W AeVicTBUTENHaTa data Ha emuTupaHe unu obpaTHo
nskynyesaHe. TakvBa OTnaraHus uWnNM 3akbCHEHWs MoraT fa AosefaT A0 HamansBsaHe Ha 6pos
OsiNoBe Unu cymaTta Ha obpaTHUTE U3KynyBaHWs.

TbpayeaHe Ha peaynupaH nasap

He cbliecTByBa CUrypHOCT, Ye Lie 6bae noaabpxaHa TbproBusiTa Ha gsnoseTe Ha ®oHpa, Unm ye
yCroBusiTa 3a AornyckaHe 40 TbproBusi HMa fa ce NpoMeHsiT. OCBEH TOBa TbProBusita Ha AsnoBeTe
Ha ¢oHOoBa Gopca Moxe ga 6bAe npeycTaHOBeHa crnopen npaBunata Ha cboTBeTHaTa Gopca
nopaav nasapHUTe YCIOBUS U MHBECTUTOPUTE MOXe [la He MoraT Aa npogasar AsSnoBeTe cy, 4oKaTo
Tbproeusita He 6be Bb3CTaHOBEHA.

HopmamueeH puck

MpocnektsT Ha PoHAa e M3roTBeH B CLOTBETCBME C AEWCTBALLMTE 3aKOHW W perynaumu.
YnpaBnsBaLloTo ApYXKecTBO U/mnu ®oHABLT U HEroBUTE MHBECTULIMOHHM LIEnKn 1 NOMAMTUKU MoraT Aa
6baat 3acerHatv oT ObAelwm NPOMeHW B 3aKOHUTE W perynauuute. HoBu unu mopudumumpaHu
3aKoHW, npasuna u perynauum B bbnrapus nnn Eeponencknsa cbio3 morat ga He no3BONAT unu
YyBCTBUTENHO Aa orpaHuyaT Bb3MOXHOCTTa POHABLT Aa MHBECTMPA B ONpPeAerieHn MHCTPYMEHTW.
Te cbLLO MOXe Aa Bb3nNpenATcTBaT CKMOYBAHETO Ha AOroBOpU C onpeaeneHn TpetTu cTpaHu. Toea
MOXe Ada yBpedu crnocobHocTTa Ha PoHAa Aa U3NbIHSABA CbOTBETHUTE MHBECTULIMOHHU LENn U
NONUTUKN. N3MbNHEHMeTo Ha Taknea HOBU UM MOANMULMPaHN 3aKOHW, NpaBuna 1 perynaumm Moxe
Aa foBede OO0 YBENUYEHWEe Ha BCUYKM UMW HAKOM pasxogu Ha PoHAaa M Moxe Aa Harnoxu
npecTpyktypupaHe Ha ®doHga, C uUen CcnasBaHeTO Ha HOBMTE MpaBuna. TakoBa eBEeHTyanHo
NPecTpyKTypupaHe Moxe Aa BKIoYBa pa3xoam 3a NnpecTpykTypupane. Korato npecTpykTypupaHe He
€ Bb3MOXHO, MOXe Aa ce npuberHe kbM npekpatsiBaHe Ha PoHga. AktmBuTe Ha PoHpa u
PedepeHTHNS nHAeKC noanexar Ha NPOMsiHa B 3aKOHW MW perynawumu n/mnm Takasa npoMsiHa MoXxe
[a ce oTpasu Ha CTOMHOCTTa UM U/ NUKBMAHOCTTA UM.

OnepayuoHeH puck

CBbp3aH e C Bb3MOXHOCTTa Aa Ce peanuaupar 3aryou nopagu rpelikM unM HeCbBbPLUEHCTBA B
cucTemarta Ha opraHv3auusi, HeJoCTaTbYyHO KBanuduumMpaH nepcoHan, HebnaronpuaTHU BbHLUHM
CbOUTMS OT HE(PMHAHCOB XapaKTep, B T.4. NPaBEH PUCK.

Puck om epeuwka npu criedsaHe Ha PeghepeHmHuUs1 UHOEKC

CnepBaHeTo Ha PedepeHTHUs nHOEKC Ype3 UHBECTUPAHE BbB BCUYKM MO3ULUM HA UHOEKCA MOXe
Ja ce OKaxe CKbMo W TPYAHO 3a m3nbrHeHue. MopThonMo MeHNaXbPbT MOXe Aa M3Mnon3sa
ONTUMU3ALMNOHHN TEXHUKN KaTO Cenekums Ha oTAenHn no3mummn ot ViHgekca B nponopumu, KOMTo ce
pasnuyaeaTt oT Te3u B MHaekca. YnotpebaTa Ha TakuBa ONTMMM3ALMOHHU TEXHWKM MOXe Aa
yBenuumM rpelukata npu crnejsaHe v Aa gosefde OO0 pas3nuMYHO npeactaBsHe Ha doHAa cnpsmo
MHpekca. Cbllo Taka CbLUECTBYBALLM OrpaHUYeHUs Mo wnv ObAeliy NpoMeHW B 3aKOHa U
perynaummte Ha bBopcoBo TbpryBaHWs OHA MO OTHOLIEHME Ha, HO He caMo, CbCTaga,
KOHUEHTpaumusiTa M HauyMHa Ha oueHKa Ha akTMBMTE MoraT OO AosBedaT A0 HEBBL3MOXHOCTTa Ha
doHpa ga pennukmMpa nHgekca HanbnHo. Cblyo Taka 6opcoBo TbpryBaHWTe (OOHAOBE Ha nasapw,
XapakTepusmpallm ce C HUCKa NIMKBUOHOCT, Ca U3IOXEHW Ha NO-rofisiM PUCK OT rpeLuKka nNpuy cnegsaHe
Ha MHOEKC.
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PeghepeHmeH uHOekc

Mpu Hannune Ha cbOUTKE, KoeTo 3acsra iHgekca, Ha PoHOa MoXe Aa ce HanoXxu aa nNpeycTaHoBU
eMuUTupaHeTo n 06paTHOTO U3KynyBaHe Ha gsanose. [NpeoueHkaTa Ha PoHAa CbLLO MOXe Aa 6bae
3acerHaTa. [lpu npogbmkaBawm npobrnemun ¢ NHpoekca PoHOBLT Lie npeanpuemMe CbOTBETHU
OEeNCTBUs, KOUTO MOraT Aa HaManaT HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa.

CucmemHu PUCKO8e

CucTeMHUTE pUCKOBE 3aBUCAT OT obwute KonebaHus B MKOHOMMKATa M Masapute Kato UAno.
®doHABT HEe MOXe Aa Bnuse BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa M ce cbobpassiBa C TSX.
PuckoBe, nopogeHu OT nonuTM4eckata W WKOHOMMYEcKaTa KOHIOHKTypa, Ca Bb3MOXHaTa
HecTabuMNMHOCT WMnM BOEHHW [JencTBusi B pervoHa. beactBusita u aBapuuTe ca  dakTopw,
YCNOXHABALWM BCsSKa cCuUcTeMa 3a ynpaeneHue Ha puckoseTe. [locneacrtBusaAta ca TpyaHO
npegsnavMu, HO AOCTbMBLT O MHGOPMaUMa W NpunaraHeTo Ha cuctema 3a MpPOrHosMpaHe U
OENCTBUS B @KCTPEMHM CUTYaLMMN Ca Bb3MOXHWN Ha4YMHWN 38 MUHUMU3UPpaHe Ha oTpuuaTenHus edexT.

Puckoee 3a ycmotiqueocmma

PuckoBeTe 3a ycToMuMBOCTTa NpeAcTaBnaBaT CbOUTUSI UMK YCNOBUSI OT EKONIOMMYHO, COLMAariHO Unu
YNpaBeHCKO €eCTeCTBO, KOWTO, aKo HaCTbMAT, MOXe Aa MMaT CblIeCTBEHO OTpuuaTenHo
Bb3eNCTBUE BbPXY CTOMHOCTTA Ha uHBecTuuunte. B nsnbnHeHne Ha yvn. 3 ot PernameHt (EC)
2019/2088 pgpyxecTBOTO € MpWEeno W npurara NonuTuka 3a WHTEerpupaHeTo Ha puckoBeTe 3a
YyCTOMYMBOCTTa B NpOLeCMTEe Ha B3EMaHEeTO Ha MHBECTMLUOHHUTE PELLEHNS 33 BCUYKM yNpaBnsiBaHu
OT APYXXEeCTBOTO NPeAnpuUaTUS 3a KONEKTUBHO UHBECTMPaHe, B T.4. U 3a ®oHga. OCHOBEH NpUHLMN
Ha monuTMkaTa 3a MHTErpMpaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA B NPOLECUMTE Ha B3EMAHETO Ha
WHBECTULMOHHUTE peLleHMs € MOCTUraHeTo Ha MakCcumarnHa (MHaHcoBaTa Bb3BPbLLAEMOCT Ha
nHectuummte. dokonkoto ®oHABLT obade e NnacMBHO ynpaBnsiBaH U criefBa MHOEKCa No HaduHa,
npensugeH B MNpaBunarta My, MHTENPUPAHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA MpMW NpouecuTe Ha
B3E€MaHe Ha MHBECTULIMOHHW PELLUEeHNs OT CTpaHa Ha YNpaBnsBalloToO APYXECTBO € HENPUITOXKUMO
3a 1031 poHA,.

Mosuwasawu ce fuxgeHu MPOUEHMU U PUCK om peuecusi

Mpe3 naMnHanuTe roAMHW MMalle NPOLBLIMKUTESNHU NEepuoam Ha WUCTOPUYECKM HUCKU JIMXBEHU
MPOLIEHTM, KOETO CE MPOMEHM NPe3 NocrneaHaTa roamHa, Korato HsiKou LieHTpanHu 6aHku B CBETOBEH
mMawab 3anoyHaxa ga rv yeenuyasaTt. Hanocneabk CBETOBHUTE Masapu MpexuBsixa 3HaduTenHa
BONATUINHOCT CbC 3Ha4YUTENHN CNafoBe KakTo Ha nasapuTe Ha obnurauuy, Taka U Ha nasapute Ha
akumun. OcBeH ToBa LeHTpanHuTe GaHku MO cBeTa MOBULUMXa NUXBEHWTE MPOLEHTW B ONMT Aa
orpaHuyaTt HapacTBalwaTta uHdnauusa. busHecoeT Ha Ekcnat AceT MenHumxmbHT EALl ce Bnuvsie
NPSIKO M KOCBEHO OT MPOMEHUTE B rNobanHuTe NMxBeHU NPOLEHTH.

lMpomeHuTe B NXBEHUTE NPOLLEHTN MoraT Aa NoBNWUAAT HA CTOMHOCTTA Ha LeHHUTE KHMXa, B KOUTO
MHBECTUPME, KOETO MOXe [a Ce 0Tpa3n Ha CTOMHOCTTa Ha ynpaensBaHuTe akTusu oT Exkcnat AceT
MennopxmbHT EALl 1 Ha npuxoguTe Ha OpyXecTBOTo. 3a ga ynpasnsiBa To3u puck, Ekcnat Acet
MeHumpxkMBHT EALl n3nonsea HAKOMKO CTpaTerun, kato MHBECTUPaHe B LIEHHW KHMXa C MO-KpaTbK
nagex v nogabpxaHe Ha gusepcuduumpanu noptdennm. OcBeH ToBa C Len ynpasneHe Ha pucka,
Ekcnat AceT MeHumxmbHT EA[l nogroTBA CTpec TECTOBE Ha MnopTdennure 3a noTeHuuarHu
cLieHapuu ¢ ABWKEHWNETO B MIMXBEHWUTE MPOLIEHTH.

Hawust 6usHec ce Bnvsie OT HAaLUUOHaNHWUTE 1 CBETOBHUTE MKOHOMMWYECKU YCIOBWS, KOUTO MoraT Aa
ce NMPOMEHAT BHe3anHo, KakTo 1 OT Bb3NpuUATMSATa 3a Te3n YCrnoBusi U 6baelmTe MKOHOMUYECKM
nepcnekTUBK, KaTo HaNpMMep onaceHusiTa 3a NoTeHUManHa pelecusi. Ako ce pa3BuUAT peLeCUOHHN
MKOHOMMWYECKU YCMOBUSI, T€ BEPOSITHO Le UMaT HEraTMBHO Bb3AEWCTBUE BbPXY LENUS CEKTOP Ha
(hHaHCOBUTE YCNyru, BKMHOYUTENHO U BbpXY Hac. [poMeHUTe B MO-LUMPOKUTE WKOHOMUYECKM
yCMoBUs HE Ca NpeaBMAVMU U He MoraT Aa GbaaTt KOHTponupaHu. HeraTvBHU nocneavum 3a Hawuus
6usHec moraTt Aa Bb3HWKHAT OT HUCKW HMBA UMW Ccnaf, Ha MKOHOMUYECKWST pacTex, HamansiBaHe Ha
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MHBECTULIMUTE B YaCTEH U PUCKOB KanuTarn, NPOMEHW B Pa3XoAuTe Ha KNWEHTUTE, OrpaHUYeHust Ha
HanMyHOCTTa WM yBenuWyaBaHe Ha pas3xoguTe Mo KpeaWTWTe W Kanutana, HamansiBaHe Ha
nyGnuYHUTE KanUTanoBy MHBECTULMK, BUCOKU HUBA Ha MHpraLUsl, HECUIYPHOCT MO OTHOLLEHUE Ha
hvckanHuTe, NapuyHUTE W MONMUTUYECKUTE BBMPOCU, MOBULLABaHE Ha pedepeHTHUTE NUXBEHM
MPOLEHTU.

leononumuyecku ebripocu

eononuTuyecknTe BLNPOCK, BKITOYUTENHO BONHATa B YKpariHa, KoH(nvkTa B neuuaTa Masa, kakto
N HanpexeHWeTo B AunfiomMatuvdeckuTe oOTHoweHus, 3acarawm CALL v gpyrm gbpxasu, u
orpaHudeHusITa BbpXxy MexayHapogHaTa TbproBus, MoraT Aa okaxaTt BfusiHue Bbpxy cTabunHocTTa
Ha (puvHaHCcOBUTE nasapu M CBETOBHATa WKOHOMMKA. [€OnOMMTMYECKOTO HamnpexeHue, KaTto
TbProBCKM CMOPOBE WM MONUTUYEcKa HecTabunHOCT, MoraT da MNOBMUSAST Ha CTOMHOCTTa Ha
WHBECTULMNTE U Aa AoBefaT A0 NOBULLEHA NasapHa BonatunHocT. MNMpoabmkaBawmuTe KOHPINKTY
mexgy Pycus n YkpainHa, kakto n Mexay u3paenum u nanecTuHuM umat noteHuyuana ga ce otpasar
HeraTMBHO Ha CBETOBHUTE Masapu W Aa MOBNUSAT Ha pe3ynTaTtuTe Ha OnpeaerieHn CeKTopwu.
CrtpaTerumTe 3a ynpaBrieHue Ha reononuTuyeckns puck, komto Ekcnat AceT MeHnmxmbHT EAL
npunara, BKMoYBaT MOHUTOPUHI Ha rrnobanHuTe cbOuTUSA, nogabpXKaHe Ha AuBepcuduLmupaHin
noptdennu n n3non3eaHe Ha UHCTPYMEHTM 3a yNpaBieHne Ha pucka, kKaTo Hanpuvep aepusaTu.

Puckoe rpogbur u ynpaerneHue Ha pucka

PuckoBusT npocun Ha choHaa Moxe ga ce NpoMeHsi camo ¢ ogobpeHue Ha Komucus 3a omHaHcoB
Haasop, oTpaseHo B [lpocnekta w lNpaBunaTta Ha doHaa. Puckosuat npodun Ha doHga npes
OTYeTHUS nepuod He e npomeHsiH. OCHOBHUTE PUCKOBE, CBBbP3aHM C AewHocTTa Ha PoHaa, ca
nogpobHo onucaHn B [lpocnekta, nybnukyBaH Ha WHTEPHET cTpaHuuaTa Ha YnpaBnsBaLloTo
ApyxecTBo. PbKOBOACTBOTO He O4akBa ApPYr TUM PUCKOBE WU HECUrypHOCTW, pasfuyHu oT
npegcraseHuTe B [NpocnekTa, Aa okaxaT BNUsHWE BbpXy AerMHocTTa Ha doHAaa.

Cmpmeypa u rnpoueHmMHo cbomHoweHuUe Ha OCHo8HUMe rokKkalamersiu 3a deliHocmma
Cmpmeypa Ha akmueume u nacusume

CTpykTypa Ha akTuBuTe Ha PoHaa e npeacTaBeHa B abCOMOTHA CTOMHOCT M KaTo NPOLEHT OT 00LLo
aKTUBMTE KbM Kpasi Ha 2023 n kbM kpas Ha 2022 roguHa.

AkTUBHU Kbm 31.12.2023 r. % Kbm 31.12.2022 r. %
MapuyHu cpegcTea 4 990 1,02% 2280 0,52%
AKLMM 484 224 | 98,73% 437693 | 99,48%
BaemaHus 1226 0,25%

O6L0 aKTUBU 490 440 | 100,00% 439 973 | 100,00%
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O6wmAT pasmep Ha 3agbinkeHussTa Ha PoHpa kbM kpas Ha 2023 roguHa e 1 304 nesa, KOUTO
npegcraBnsaBat 3agbikeHus kKbM baHkaTta genosutap (B) v kbm YnpasnsasaloTo gpyxxectso (YI).

Kanutan

MNacusn Kbm 31.12.2023 r. % Kbm 31.12.2022 r. %

3agbnkeHne kbm B 253 0,05% 247 0,05%
3agbmkeHune kbm Y[ 1 051 0,21% 646 0,15%
O6Lo 3aabLIMKeHUs 1304 0,26% 893 0,20%
O60wo nacuBu U cobCTBEH 490 440 | 100,00% 439 973 | 100,00%

3agbnkeHusaTa kbM BaHkata genosutap M KbM YNpaBnsBalloOTO APYXECTBO Ce Hauucnseat
exeaHeBHo, cbrnacHo MNpasBunara 3a oLeHka Ha nopTdeina Ha dPoxaa, komTo ca ogobpermn ot KOH.

Pesynmamu om deliHocmma

PasxoauTe 3a gerHocTTa Ha PoHAa ca NpeacTaBeHun B cneaHaTa Tabnuvua:

Pa3xogu 3a gentHocTTa / Bug pasxopn 2023 % 2022 %
OTpuvuaTenHu pasnukn oT ornepaummu U NpeoLeHka ¢ 2334 1,44% 119470 | 33,66%
UHaHCOBY aKTUBK
Pasxogu, cBbp3aHu € BanyTHW onepauuu 145 309 89,48% 159 384 | 44,90%
Opyrvn douHaHcoBW pasxoan 13 805 8,50% 17 211 4,85%
Pasxoam 3a BLHLHW ycnyru 954 0,59% 58 882 | 16,59%
O6wo pasxoaun 162 402 | 100,00% 354 947 | 100,00%

Mpuxoaute ot genHocTTa Ha PoHAa ca NpeAcTaBeHU B criegHaTa Tabnuua:

Mpuxoau ot aenHocTTa / Bug npuxop 2023 % 2022 %
Mpuxoau oT AuBMAEHTH 12 330 3,81% 7273 4,22%
MonoxuTenHu pasnukx ot onepauun u npeouenka c | 130423 | 40,31% 1716 0,99%
UHaHCOBY aKTUBK
Mpuxogu, cBbP3aHM C BanyTHM onepaunm 180823 | 55,88% | 163607 | 94,79%
Opyrv npuxoam - - 3 0,00%
O6wo npuxoam 323 576 | 100,00% | 172 599 | 100,00%

Pesyntatute ot geviHoctTa Ha ®oHaa 3a 2023 n 2022 r

OAuHa Ca npencrtaBeHn B crneaHaTa Tabnuua:

2023 2022
Mpuxoawn 323 576 172 599
Pa3xoam 162 402 354 947
HeTeH pe3ynTar 161 174 (182 348)
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Mpe3 oTYETHMS Nepuoa HAMa HacTbMNUNMU BbTPELHU CbOUTUSA, KOUTO Aa OKaxaT BMUSiHUE BbPXY
AeViHocTTa 1 peaynTaTuTe Ha GOPCOBO ThpryBaHUA (OOHA, KAaKTO M Ha yNpaBnsaBaLloTo APYKECTBO.

KaTo konekTnuBHa UHBECTULMOHHA cxema OOHABT HE MOXe Aa M3BbPLUBA U HE € U3BbPLUBAN CAENKN
CbC CBbp3aHu Nnuua, cbobpasHo orpaHmyeHnsita Ha 3AKUCOMKA.

doHABT He e U3BBbPLUBAN Peno CAENKN Npe3 OTYETHUS Nepuoa.
OcHoBeH akunoHep Ha Y[ ,Ekcnat AceT MeHngxmbHT EALl e ,Excnat Kanutan® AL

Kbm 31.12.2023 r. ynpasnsasawiu npeacrasnsasalum n uneHose Ha CbeeTta Ha [lupekTopuTe nuua Ha
Y[ ,Ekcnat AceT MeHngxmbHT® EA[] ca:

Oanunen MNeHos [oH4eB — M3MbnHUTENEH ANpEKTop

Huvkonaw Bacunes Bacunes — M3anbnHuTeneH gupekTop
Hwvkona CumeoHoB AHkoB — Npeacenaten Ha C4

KoHctaHTuHa Aumutposa MNeprenosa-Okonuiicka — YneH Ha C[
Mmopwust MapTuHoBa Hukonoea — Ynex Ha C[I.

oD~

ManpateT Ha CbBeTa Ha gupektopuTe e no 04.03.2026 roguHa.
OpyxectBoTo ce npeactasnsasa oT [daHnen NeHos JoHyes n Hukonan Bacunes Bacunes — 3aegHo.

CnepgHata nHcopMaumsi, M3nckyema cbriacHo 4. 39 ot 3akoH 3a cCHETOBOACTBOTO, € HEMpUIoXxuma
3a 60pcoBo TbpryBaH OOHA!

e ObaeLlo passuTMe Ha NPeanpuATUETO

e MHGOpMaLusa No peda Ha un. 247 oT TbProBCKMs 3aKoH

AencTteusta B obnacTra Ha HayyHou3cnegoBaTernckara, pasBoiHaTa 4elHOCT U ekonorusara
nHdopmaumsa 3a npuaobusaHe Ha cobCTBEHM akLmn

nnaHuMpaHa cTonaHcka NonuTuka nNpes criegsaliara roguHa

OYaKBaHW MHBECTULMM U pa3BUTME Ha NepcoHana

OY4aKBaHUST JOXOA OT MHBECTULUMK U pa3BUTUE Ha OPYKECTBOTO

npeacTosWmn CAENKN OT CbLLECTBEHO 3HayYeHne 3a AeNHOCTTa Ha ApYXXeCTBOTO

KIMOHOBE Ha NpeAnpuATMeTo

OHABLT He OTroBaps Ha M3UcKBaHuSATa Ha 4n. 41 ot 3akoHa 3a C4YeTOBOACTBOTO U He €
3aAbIKeH Aa npefocTaBs HeduHaHCOBa Aeknapaums.

UHpopmayusi 3a sucawu cbvO0ebHu, adMuHucmpamueHu unu apbumpaxHu npouseoocmaea,
Kacaewu 3a0b/mKeHUs1 Unu 83eMaHusi

PbKOBOACTBOTO HAIMa MHpOpMaLMS 3a CbLLECTBYBAHETO Ha NOAOOHN B3EMaAHWA UMW 3a0bIMKEHMS.
Cwbumusi cned damama Ha om4YyemHusi nepuoo

Hama cbbutus cnep gatata Ha OTYETHUS MEPUOA, U3WCKBALLM KOPEKLMW UIU OMOBECTsIBaHe B
roavwwHMA mHaHcoB oTyeT Ha PoHAa, KOMTO Ca Ce Cryyunu 3a nepuopa oT oTyeTHaTa gata Ao
jaTarta, koraTo To3n MHaHCOB OTYeT e ofobpeH 3a usgaBaHe oT CbBeTa Ha AMPeKTOpWTE Ha
YnpasnsBaLloTo OPY>KeCTBO.
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FNoauweH poknap 3a AeMHOCTTa Ha
BopcoBo TbpryBaH ¢oHA
EkcnaT Nonwa BUIM20 OCUTC BTP
3a nepuopaa, 3asbpuBal, Ha 31 gekemBpu 2023
(npoabMXeHune)

Jloknal 3a epewka om criedeaHe cbobpasHo 4i1. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 2. 3a
usuckeaHusima KbM OeliHOCmMmMa Ha KOMIEKMUBHUMEe UHBECMUUUOHHU CXeMu, yrpaessseauume
Opykecmea, HayuoHarHume UH8eCMUUUOHHU ¢hoHOO8e U fuuyama, yrpaernseawju anmepHamusHU
UHBECMUULOHHU ghoHOO8e.

ISIN MUwme Ha 6opcoBo OuyakBaHa rpewka ot PeanusupaHa rpeluka ot

TbprysaH ¢oHa cnepBaHe 3a 2024r. cnepBaHe KbM 31.12.2023
r.

BGPLWIG04173 Expat Poland Jo 10% 0,94%
WIG20 UCITS
ETF

ISIN Nwme Ha [JdoxoaHoCT Ha JoxogHocCT Ha Pasnuka npu
6opcoBo BT® 2023 . nHAaekc 3a 2023 cnepeHe 3a
TbpryBaH ¢oHf r. 2023 .

BGPLWIG04173 Expat Poland 40,71% 30,75% 9,96%
WIG20 UCITS
ETF

* PeanusunpaHara rpeluka oT crefBaHe e u3yucrieHa Bb3 OCHOBA Ha CegMWUYHW CTOMHOCTM 3a 52
cegmuum, npeaxoxgawm 31.12.2023 r.

3a 2024 r. oyakBaMe rpelikata oT crieaBaHe ga He Hagxebpnsa 10% c ornepg Ha orpaHuyeHaTa
NCTOpMS Ha TbproBusi ¢ GopcoBo TbpryBaHu oHAOBE Ha Gbnrapckusi nasap, CbOTBETHO M Ha
6opcoBo TbpryeaH doHg ,Expat Poland WIG20 UCITS ETF*.

lpewkata oOT cnegBaHe e BOMATUMHOCTTA (M3MeEpeHa 4pe3 aHyanusanpaHoTo CTaHA4apTHO
OTKINOHEHME) Ha pasnukaTa Mexay roguiiHata 4oxogHocT Ha PoHaa m roguHaTta OXOOHOCT Ha
camusa NHpekce. Mo-Hucka rpeluka oT cneaBaHe o3HadaBa no-6nmsko criefBaHe Ha MHaekca. Toa
He e CbLYOTO KaTo pasnuka npu cnegeHeTo, KOATO e MPOCTO pasnvkata Mexay AOXOAHOCTTa Ha
doHpa n Tasm Ha PedbepeHTHUSA HOEKC 3a onpegerneH nepuog ot BpemMe. PasnunkaTta npu cnegeHeTo
nokasea C KOJko npoueHTa PoHObT ce e npeacTtaBun no-gobpe mnu no-3ne ot MHaekca, [okaTo
rpewkara OT criedeHe nokasBa MOCTOAHCTBOTO B pasnukaTa B npeactaBsHeTo Ha PoHaa wu
PedepeHTHNS nHOEKC.

Oata: 19.03.2024 .

N I KO LAY Digitally signed by

HVIKOJ'Ia|7| BaCVIJ'I B NIKOLAY VASSILEV
° VASSILEV vassiev
UsnbnHuteneH aupekrop Date: 2024.03.27

VASSILEV 150622 +0200

. Digitally signed by
Hanven JoHues Daniel PENOV paniel penov Donchev

Date: 2024.03.27
N3nmbnHuTeneH aupekrop Donchev 150536 +02'00"
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AEKINAPALUA 3A KOPINMOPATUBHO YIMNPABJIEHUE

HacTtoswaTta geknapauns € usarorseHa Ha oCHoBaHue 4n.40 ot 3akoHa 3a CY4eTOBOACTBO,
CbrnacHo n3uckeaHusTa Ha 3akoHa 3a I'Iy6]'IVI‘-IHO npegnaraHe Ha UeHHU KHWXKa

OO0LwWwmn nonoxeHusn

EkcnaTt Monwa BUIM20 OCUTC BT (PoHaa) e nacmMBHO ynpasnsiBaH GOHA M ce npuabpXKa KbM
MeToAda Ha MbIHO hmanydecko pennukmpaHe Ha uHgekca WIG20. PeructpupaH e 3a Tbproeusi Ha
Bwnrapcka poHgosa 6opca n Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog PLX. JenHocTTa Ha
doHpa obxBalla usgasaHe n npogaxba Ha ganoBe, NpedoCTaBsAWM e4HaKBU NpaBa Ha TEXHUTE
npuTexarenu. bposT asnose Ha PoHaa ce NPOMEHS B 3aBMCMMOCT OT 06ema M3BbPLLEHN NPpoaaxXom
n obpaTHO u3kynyBaHe Ha AasinoBe. CbrnacHo [donbnHuTenHute pasnopeabu Ha 3akoHa 3a
CYETOBOACTBOTO Ce sBfIBA MpeanpuaTue oT obliecTBeH MHTepec. B ToBa cu kavectBo PoHAa
npeacTaBs HacToslarta Aeknapauus 3a KOpnopaTMBHO YNpaBrfieHWe KaTto YacT OT roguwiHata
duHaHCcOBa OTHETHOCT

doHpa ce opraHusmpa 1 ynpasnsiea oT Ynpasnssallo gpyxecTtBo Ekcnat AceT MeHngxmbeHT EAL
(Y0). Mpu ynpaBnexHneTo Ha poHAa ce cnassat [pocnekTa u Bcuyku npasuna Ha PoHAa, KakTo 1
BCWMYKM MpaBuna, NonuTuk1 1 BbTpeLwHW pa3nopeabu Ha Y[, kakto n Kogekca 3a KopnopaTuMBHO
ynpaBneHne ogobpeH oT npegcedatend Ha KOH. doHpga He nputexaBa cobCTBeHM
afMVHUCTPATMBHM, YNpaBUTENHU U Hag3opHM opraHn. ®oHaa e permctpupaH B Peructep Byncrat
KbM AreHumsTa no BnuceaHusaTa ¢ byncrtat kog 177233744. AgpecbT Ha ynpasneHve Ha PoHaa u
YnpasnssawoTto gpyxectso e Codus, MK 1000, yn. ,feopru C. Pakoscku® 96A.

OcHOBHMU XapakKTepnCcTUKnN Ha CucteMuTe 3a BbTpeLlleH KOHTPpOon n ynpaBieHne Ha pucka
Cwucremara 3a BbTpeLleH KOHTpor npunaraHa ot Ekcnat AceT MeHUIHKXMBHT npu ynpaBneHneTo Ha
doHaa BKMOYBA CNEAHUTE KOMMOHEHTU:

o KoHmposnHa cpeda obxBalla cnegHuTe enemMeHT — OpraHn3aLumMoHHa CTPYKTypa, Bb3naraHe
Ha MpPaBOMOLLUWNS M OTFOBOPHOCTWU, AHraXXMMEHTWM Ha IuuaTta, HaToBapeHM C 06 oTOo
yrnpaBneHne, aHraXXMMeHT 32 KOMMNETEHTHOCT, NOSTUTUKN U NPaKTUKKN, CBbP3aHW C YOBELLKUTE
pecypcu, dunocodums n onepaTmMBeH CTUI HA PbKOBOACTBO, LIEHHOCTN U €TUYHO NOBeAeHMe

o OueHka Ha puckogeme — [lpu ynpaBneHueto Ha PoHAa YnpaensBaLOTO APYXKECTBO
n3nonssa CTPOro onpeaerneHn nMMuTK, onucanu B lNpasunara v NpocnekTta Ha doHaa

o  UHopmayuoHHa cucmema — VIHhopMaLumnoOHHaTa cucteMa BbB Bpb3ka C OMHAHCOBOTO
oTuMTaHe Ha doHpa cregBa fa ce pasrnexpa KaTo CbBKYMHOCT OT BCUYKM MpaBuna,
npouecu 1 npoueaypy Ha ®oHaa u Ha Y[

o KoHmpornHu deliHocmu — OCbLLECTBSABAHETO HA ePEKTUBEH KOHTPOI BbPXY U3rOTBAHETO Ha
duHaHcoBM oTHEeTU Ha PoHAaA, € eauH OT NPUOPUTETUTE Ha PBLKOBOACTBOTO Ha Y[.

o Tekywo HabnodeHue Ha KOHmMposume — Ha HMBO ynpaBnsBaLlo ApyXecTBo e 06ocobeH
oTgen BbTpellueH KOHTPON 1 HOPMaTUBHO CbOTBETCTBUE, KOWTO OCBLLLECTBSABA Nperneaun Ha
OeHOoCTTa, TeKYLN U NepMognyHun nperneam Ha cuctemarta u npouecute. NpoBepkuTte oT
CTpaHa Ha BbTPELIHWS KOHTPON Ca HACOYeHW KbM YCTaHOBSIBAHE Cnas3BaHeTo Ha
3aKOHOBUWTE M BbTPELLHM NpaBuia u npoueaypu.

MHdopmaumsa no uneH 10, naparpad 1, 6yksu "B", "r", "e", "3" n "n" or filupektnea 2004/25/EO0
Ha EBponenickusa napnameHT n Ha CbBeTa oT 21 anpun 2004 r. OTHOCHO NpeAnoXeHUATa 3a
nornbLliaHe

o UHepopmayusi rno 6. 8) - 3HAYUMU MPEKU UilU KOCBEHU aKUUOHEePHU ydacmusi (8KII0HUMEHo

KOC8EHU aKUUOHEPHU y4Yacmus 4pe3 nupamudanHu cmpyKmypu U KobCmocaHU aKkyUoHepHU
ywyacmusi) no cmucwsria Ha YieH 85 om Jupekmusa 2001/34/EO:
Mpe3 oTuyeTHuss nepuog PoHgoa He e nonyyaean yBedOMIIEHUS 3a NpuaobuTn wunu
npodafeHu NPsiko Unu Ypes nocpefHULmM ASnoBe, OTroBapsLLM Ha KpUTEpUMTE NOCOYEHU B
un. 89, nap. 1 ot OQupektnea 2001/34/EO, cBbp3aHn C NPOMEHN B NpUTEXaBaHW NpaBa Ha
rnac.
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WHpopmayusi no 6. 2) - npumexamenume Ha 8CUYKU UEeHHU KHUXa CbC creuuarnHu npaea
Ha KOHMPOJ U oMfucaHue Ha me3u rpasa — Hama aKkuuoHepu CbC creumanH KOHTPOMHM
npasa.

UHgbopmayus rno 6. e) - 8CUYKU Oe2paHUYeHUs1 8bPXY fpasama Ha anac, kamo Harnpumep
o2paHuYeHUs 8bPXy Mpasama Ha a/ac Ha npumexamesume Ha ornpedesieH npoyeHm unu
bpou enacose, kpallHu cpoKoge 3a yrpaxXHsieaHe Ha fpasama Ha efac unau cucmemu,
rocpedcmeoM Koumo 4pe3 cbmpyOHUYecmeo ¢ Opyxecmgomo c¢huHaHcosume rpasa,
npedocmageHu Ha UeHHUMe KHUXa, ca omOesieHU om rfpumexagaHemo Ha UeHHUme
KHWXa -- HAama orpaHunyeHns BbpXy npasaTta Ha rnac Bbpxy OAMoBe.

UrHpopmayus no 6. 3) - npagunama, ¢ KOUMO ce peayrnupa HasHayasaHemo unu cMsHama
Ha 4YrieHo8e Ha cb8ema U 8HacsHemo Ha U3MeHeHUs 8 yypedumersHusi 002080p

doHaa HAMa cobCTBEHM ynpaBuTenHU opraHy. PoHABLT € opraHM3npaH u ynpaensisaH ot Y[
Exkcnat AceT MEHNIKMBHT.

UHpopmayus no 6. u) - npasomowussima Ha 4YrieHogeme Ha cbg8ema, U Mo-crieyuasnHo
rnpasomo Oa ce eMumupam usnu u3Kyrnyeam obpamHo akyuu.

doHABT MOXe Aa u3gaBa M U3KynyBa obpaTHO AsnoBe Ha exedHeBHa 6asa cbrmacHo
Mpasunata u MNpocnekTa.

Hata: 19.03.2024 r.

NIKOLAY Digitally signed by

NIKOLAY VASSILEV

Hukonait Bacvnes VASSILEV  vassiev
Date: 2024.03.27
M3nbnHuTeneH ampekTop VASSILEV ' 150431 +0200
Daniel Digitally signed
by Daniel Penov
aHven [JoHuyeB
A A Penov Donchev
UsnbnHuteneH gupekrop Date: 2024.03.27

Donchev 150451 10200
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MHO®OPMALIUA OTHOCHO MNMOJIMTUKATA 3A Bb3HAITPAXOEHUA

CwbrnacHo un. 73, 1. 6 ot Hapeg6a Ne 44

1.WHbopmaums no un. 73, 1. 6, Oykea ,a“

o6 pasmep Ha | MMocTosAHHM MpomeHnueM Bpon
Bb3HarpaxgeHusTa 3a | Bb3HarpaxgeHus Bb3HarpaxaeHus nony4yaTtenu
duHaHcoBaTa 2022 .

1789 495 nB. 1518 813 ns. 270 682 ns.. 21

2.MHdopmaumsa no un. 73, 1. 6, 6yksa ,6”

KaTteropuu cnyxurenu Cyma Ha Bb3HarpaxaeHusTa

i UneHose Ha CbBeTa Ha [lupekTopuTe 1 CnyxuTtenu 1068 387 ns.
Ha PbKOBOAHMW OPBXHOCTH

ii Cnyxutenu, 4uMaTo [dEerWHOCT € CBbp3aHa C -
noemaHe Ha p1UcKoBe

iii Cnyxutenu, n3nbHSABaLLN KOHTPOMHM OyHKLUK 110 840 nB..
iv Opyrn cnyxntenn, 4uMuto Bb3HarpaxgeHus ca 301 781 nB.
CbU3MepUMU c Bb3HarpaxaeHusaTa Ha

CRYXXUTENUTE MO TOYKW i) U ii) N YAMTO AENHOCTU
oKasBaT BIMSIHAE BbLPXY PUCKOBMA Npodun Ha
.Excnat AceT MeHMmpkMbHT EAL 1 Bbpxy
puckoBusi Npodun Ha ynpaensiBaHUTE OT HEro
KONEKTUBHU UHBECTULIMOHHU CXEMU

O6wo 1481 008 ns..

3.Mudopmaums no un. 73, 1. 6, 6yksa ,,B*

Bb3HarpaxgeHusaTa Ha cnyxutenute no bykea 6 6MBaT NOCTOSIHHW M NpoMeHnuBu. NpoMeHnuBuTe
Bb3HarpaxaeHns ca TpaaWLMOHHWUTE Bb3HarpaKAeHUs KaTo BENWKOEHCKU W konedHu fobasku,
TpuHageceTa U YeTupnHageceTa paboTHa 3annara, KakTto 1 ApYr AONbIHUTENHW Bb3HarpaxaeHus,
KOMTO ca dMKCMpaHn 1 onpeaensemMm CbrnacHo Kputepun B TpyaoBuTe goroBopu u Kogekca Ha
TpyAa.

[MoCTOSAHHUTE N NPOMEHNUBK Bb3HarpaxKaeHus 3a pasnmyHuTe Kateropum cnyxuTtenu ce onpenenar
KaKTO creaBa:

3a uneHoBeTe Ha CbBeTa Ha [IMpekTopuTE — C peLleHne Ha eQHONMYHNA COOCTBEHUK Ha kanuTana;
3a BCKYKKM ocTaHanm cryxutenu — ot N3nbnHuTenHns ampektop.

Mpn onpeaensiHe Ha MOCTOSIHHOTO Bb3HarpaxaeHue ce cregsa NpuHUMNAa 3a KOHKYPEHTHOCT Ha
nasapa Ha Tpyda M ce cbobpassiBaT HyxauTe OT MpuBMAuYaHe Ha Jobpe kBanuduLMpaHu u
aleKBaTHO 3annaTeHu CNyXuTenu.
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Exkcnam [lMoswa BUIM20 OCUTC BT®

expatca p ita I Foduwen ¢puHaHcoe omyem

3a 200uHama, 3aebpweawa Ha 31.12.2023 2.
4 NHdopmauwms no un. 73, 1. 6, bykea ,r*

B pesyntat oT nperneaute no un. 108, an. 5 n an. 6 ot 3OKNCAOMKN YO ,Ekcnat Acet
MenngxmbHT® EALl  KOHCTaTWpa, Ye HsAMa W3BbpLIEeHM HepegHoCcTM U nonuTukaTta 3a
Bb3HarpaxaeHusTa e cnaseHa.

5.WHdopmaums no un. 73, 1. 6, 6ykea 4"

MonuTtukaTa 3a Bb3HarpaxaeHusita e paspaboteHa ot CbBeTa Ha AMPEKTOPUTE B CHLTPYAHUYECTBO
cbe CnyxbaTa 3a BbTpeLLeH KOHTPON 1 € npueTa ¢ PeleHne Ha CbBeTa Ha anpekTopute Ha ,Exkcnat
AceT MeHnmpxkmbHT” EAL oT 19.12.2016 r. [pomMeHuTe Ha nonuTukaTa ce paspaboTeaTt u npuemar
no cowwms peq. MNonutukata e nameHeHa ¢ PeweHne Ha CbBeTa Ha avpekTopuTte Ha ,Ekcnat Acet
MennpxkmbHT” EAL 0T 15.03.2018 1. , usmeHeHa ¢ PeweHne Ha CbBeTa Ha gupektopuTe Ha ,Ekcnat
AceT MeHngxmbHT” EA] o1 30.09.2020 r. u uameHeHa ¢ PeweHune Ha CbBeTa Ha QUpeKTopuTe Ha
~Excnat AceT MeHnmpkmbHT” EAL] Ne349 ot 10.03.2021 .

openocoyeHuTe cymun ca HauvcneHu npes dpuHaHcosaTa 2023 roguHa 3a cmeTka Ha Y[ ,Ekcnat
AceT MennpxkmbHT EA[l , He ca 3a cMeTka Ha ynpasrnsiBaHUTE OT HEr0 KOMEKTUBHN MHBECTULNOHHM
CXeMu 1 He ca 06Bbp3aHu ¢ pedyntaTute OT AeHOCTTa UM.

Hata: 19.03.2024 r.

NIKOLAY Digitally signed by

Hukonai Bacunes NIKOLAY VASSILEV
VASSILEV VASSILEV
Date: 2024.03.27
VianbnkuTeneH anpekTop VASSILEV 15:05:44 +02'00'

Danie| Digitally signed

by Daniel Penov
Hanven [loHyes Penov Donchev

Date: 2024.03.27
M3nbnHuTeneH AnpekTop Donchev 15.5:57 +0200
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Exkcnam [lMoswa BUIM20 OCUTC BT®

expatca p ita I roduweH ¢puHaHcoe omyem

3a nepuoda, 3aebpweauy Ha 31.12.2023 2.

OTueT 3a BceoOXxBaTHUA goxon

3a roguHara, 3aBbpLluBawa Ha 31 gekemBpu 2023

B xunsdu neesa Bbenexka 01.01.2023 — 01.01.2022 -
31.12.2023 31.12.2022
Opyrn npuxoam 3 12 7
HeTHa 3aryba/ne4anba ot (oMHaHCOBU akTuBM,
OTuYMUTaHW NO CnpaBeanMBa CTOMHOCT B 6 128 (117)
neyan6u n 3arybm
HeTHa 3ary6a/nevanta ot BanyTHW onepawuu 36 4
OnepaTuBHM pasxoaun 4 (15) (76)
OnepatuBHa nevan6al(sary6a) 3a nepuopa 161 (182)
Pasxoaun 3a gaHbum 17 - -
Meyan6a /(3aryba) 3a nepuoaa 161 (182)
Opyr BceobxBaTeH goxon -
O6wwo BceobxBaTeH foxoAa 3a nepuoaa 161 (182)

HeTeH goxoa Ha asn
HeTHa nevan6a/(3aryba) Ha asn (B nesa) 9 0.366 (0.493)

Hata: 19.03.2024 r.

Opobpwunu: CbcTaBuren:
NlKOLAY Digitally signed by TATYANA Digitally signed by
~ NIKOLAY VASSILEV TATYANA BOZHANOVA
;""@“a"' Bacunes VASSILEV st Ia”'”a Nasaposa BOZHANOVA tzssoun
ate: 2024.03.27 Date: 2024.03.27
3nanMTeneH nMpeKTOp VASS' LEV 15:06:57 +02'00' naBeH quTo BOH‘MTen LAZAROVA 1;‘097:46 +02'00"

. Digitally signed by
Danlel PenOV Daniel Penov Donchev

Date: 2024.03.27
DOnCheV 15:07:12 +02'00"

Oanvnen JoH4yeB
ManbnHuteneH gupektop

®duHaHCcOBMAT OT4eT e opobpeH 3a wm3gaBaHe C peweHMe Ha CbBeTa Ha [OUpPeEKTopuTe Ha
YnpasnssawwoTo Opyxectso oT 19.03.2024 r.
Benexkute ot ctpaHuua 13 go ctpaHuua 34 ca HepasgernHa 4acTt OT roaAuHUA (PMHaHCOB OTYET.

®PuHaHCOB OTYeT, BbPXYy KOMTO OAUTOPCKO ApyxecTBo ,KpecTbH BynMap — ®uHaHcos Ogut* OO[ c
pernctpaumoHeH Homep 119 e uszgano oguTopckn Aoknag ¢ gata 27 mapt 2024 r., ¢ peructpupaH
oauTop, oTroBopeH 3a oauta Bapa MNeTtposa Kykosa.

Benunuka CtosiHoBa Mapkosa VELICHKA - Ditaly signedty Bsipa MNetposa Kykosa Vyara oy ponova
MpokypucTt STOYANOV wamovs - PeructpupaH ogutop ~ Petrova  kukow

. Tt Date: 2024.03.27

A MARKQOVA 15:16:45 +0200 Kukova ]



expatcapital

OT4eT 3a PNHAHCOBOTO CHCTOAHUE

Kbm 31.12.2023 r.

Exkcnam [lMoswa BUIM20 OCUTC BT®
roduweH ¢puHaHcoe omyem
3a nepuoda, 3aebpweauy Ha 31.12.2023 2.

B xunsadu nesa Benexka Kbm Kbm
31.12.2023 31.12.2022
AkTUBM
[MapuyHKn cpeacTBa 1 eKkBMBaneHTH 5 5 2
durHAHCOBW aKTBM, OTYNTAHU NO cnpaBeanuea
CTOMHOCT B neyvanbwu u 3arybum 6 484 438
BaemaHus 7 1 -
O6Lo aKkTMBU 490 440
Cob6cTBeH kanuTan
OcHoBeH kanuTan 743 939
[MpemuneH peseps (162) (247)
HatpynaHu 3arybu (92) (253)
OO6LwWwo cobcTBeH KanuTtan 8 489 439
Macuen
TbproBcku 1 Apyri 3agbikeHus 10 1 1
Oo6wo nacuemn 1 1
O6LLOo cOOCTBEH KanuTan v nacuBu 490 440
Hata: 19.03.2024 r.
Opobpunu: CbcTaBuTen:
NlKO LAY Digitally signed by - )
Hwvkonait Bacunes VASSILEV \'j/'\*éoshAE\\(/VASS'LEV TaraHa Jlasaposa TATYANA e nOVA
MsmbnHuTeneH ampekTop VASSILEV Date; 20240327 InaBeH cueToBOAWTEN ESZZ:F?(’)\I\%VA E’ASE%ZZ?Z:“'””“&”
. Digitally signed b
Hanven OoHyeB Daniel PENOV paniel pencw bonchev
ManbnuuTteneH avpektop  Donchev o i

®uHaHCcoBMAT OTYeT e opobpeH 3a uagasaHe C peleHne Ha CbBeTa Ha AMPEKTOpUTE Ha

Ynpasnssaioto Opyxectso ot 19.03.2024 r.

BenexknTe ot cTpaHuua 13 ao ctpaHuua 34 ca HepasaenHa 4acT OT roAuLIHUA (UHAHCOB OTYET.

®PuHaHCOB OTYET, BbPXY KOWTO ogutopcko apyxectso ,KpectbH BynMap — ®uHaHcos Ogut* OO[ ¢
permctpaumMoHeH Homep 119 e usgano oguMTopcky foknag ¢ gata 27 mapt 2024 r., ¢ perncrtpupaH

oauTop, oTroBopeH 3a oauta Bapa MNeTtposa Kykosa.

Benuuka CtosiHoBa Mapkosa ~ VELICHKA - pigtaysgnedy
n POKypuUCT STOYANOV gi:!(%vzi 0327
A MARKOVA 151701 +0200

yara Digitally signed by
Vyara Petrova

Bsipa lMeTpoBa KykoBa  patrova  kokove

PeructpupaH oouTop  Kukova  emionos
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Exkcnam [lMoswa BUIM20 OCUTC BT®

roduweH ¢puHaHcoe omyem
3a nepuoda, 3aebpweauy Ha 31.12.2023 2.

expatcapital

OTyer 3a npomMeHuTe B cob6CcTBeHMA KanuTan

3a roguHarta, 3aBbpLliBawa Ha 31 gekemBpu 2023

B xunsdu nesa Benexka OcHoBeH MpemueH Mevyan6bu n oo6wo
Kanutan pesepB 3ary6m
Ha 1 saHyapwm 2022 r. 528 (67) (71) 390
Opyr Bceo6xBaTeH aoxon
3aryba 3a nepuoaa - - (182) (182)
O6wWo Bceo6xBaTeH Aoxon - - (182) (182)
BHoCKM OT 1 pa3npegeneHusi KbM
co6cTBEeHMUUuTe
M3paBaHe Ha HOBU AsnoBe 1330 (612) - 718
O6GpaTHO M3KynyBaHe Ha AsnoBe (919) 432 - (487)
OG6LL0 BHOCKM OT U pa3npeaeneHuns
KbM cobcTBeHUUUTE 411 (180) - 231
Ha 31 nekemBpwu 2022 . 8 939 (247) (253) 439
Ha 1 aHyapu 2023 r. 939 (247) (253) 439
Apyr Bceo6xBaTeH Aoxoa
Meyan6a 3a nepvoaa - - 161 161
O6LWo BceobxBaTeH Aoxon, - - 161 161
BHockM OT ¥ pasnpefeneHuss KbM
cobcTBeHuuuTe
MN3pnaBaHe Ha HOBU AsinoBe 137 (65) - 72
O6paTHO 13KynyBaHe Ha AsinoBe (333) 150 - (183)
O6LLo BHOCKM OT U pa3npepernieHus
KbM cOGCTBEHULUTE (196) 85 - (111)
Ha 31 nekemBepu 2023 r. 8 743 (162) (92) 489
HaTta: 19.03.2024 r.
Opobpunu: CbcTaBuTen:
Digitally signed by TATYANA  Digitally signed by

Hukonan Bacunes NIKOLAY NIKOLAY VASSILEV TaTaHa llasapoBa BOZHANOVA e BOZHANOVA
M3nbnHUTENEH ANPEKTO VASSILEV WASSILEY [‘maBeH cyeToBOAUTEN Bate:2024.03.27

pekTop Date: 2024.03.27 LAZAROVA 150858 40200

VASSILEV  15:09:29 +0200

[anven [JoHyeB
N3nbnHUTENEH AMPEKTOP

Daniel Penov

Digitally signed by

Daniel Penov Donchev

Date: 2024.03.27

DOhCheV 15:09:44 +02'00"

duHaAHCOBMAT OTYET € 0400pEH 3a n3gasaHe ¢ pelleHne Ha CbBeTa Ha AMPeKTOpMTe Ha YNpaBnsBalloTo [pyecTso oT
19.03.2024 r.
BenexkuTe oT cTpaHuua 13 go ctpaHmua 34 ca HepasfernHa YacT OT roguLLIHNS PMHAHCOB OTYET.

DrHAHCOB OTYET, BbpXY KOWTO OAMTOPCKO ApYxecTBo ,KpecTbH BynMap — ®uHaHcoB Oant* OO/ ¢ pernctpaumoHeH
Homep 119 e u3gano oguTopckn aoknad ¢ aata 27 mapt 2024 r., ¢ permctpupaH oauMTop, OTroBOpeH 3a oguta Bsapa

MeTtposa KykoBa.
Digitally signed by

VELICHKA  VEichian o
B C STOYANOVA v p Digitally signed by
ennyka CtosHoea Mapkoea ~ STOYANOV 3 ova Bsipa MeTposa Kykosa yara Petrova vyara petrovs kukova
Mpokypuct A MARKOVA Pate: 20240327 Pemuctpupar oqutop  Kukova Dage 20240527

15:17:23 +02'00'
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expatcapital

OTyer 3a napuyHuTe notTouu

3a nepuopa, 3aBbpLuBaly Ha 31 aekemBpu 2023

B xunsidu neea

MAPUYHU NOTOLIN OT ONEPATUBHA OEMHOCT

MonyyeHn aMBUAEHTU
MocTbnnexus, cBbp3aHu ¢ UHAHCOBW aKTUBM, OTYUTAHN MO
crnpaBefiMBa CTOMHOCT B nevantu u 3arybu

MnawaHusa, cBbp3aHW C (PUHAHCOBM aKkTMBWU, OTYMTAHU MO
crnpaBefiMBa CTOMHOCT B nevantu u 3arybu

[MnawaHmsa KbM KOHTpareHTy 3a onepaTmMBHa AeAHOCT
MnawaHuns, cBbp3aHn B BanyTHU onepauumn

HeTHn napuyHM noTouu wu3nNon3BaHW 3a onepaTuBHa
AeNHoCT

MAPUYHM NOTOLM OT PUHAHCOBA OEWHOCT
[MocTbnneHns oT emuTMpaHe Ha ganose

MnawaHmsa npu obpaTHO n3KynyBaHe Ha Aanose
MnawaHmsa KbM KOHTpareHTn 3a hnHaHcoBa AeNHOCT
HeTHu napuyHmM noToum oT (puHaHCOBA AEeMHOCT

HeTHo HamaneHue/yBenuyeHne Ha NnapuyHUTE CpeacTBa U
napuyHUTE eKBUBarNeHTU

MapuyHK cpeacTBa v NapuyHM eKBMBAneHTH Ha 1 siHyapu
MapuyHM cpeacTBa M NAapUYHKU eKBUBArNeHTU Ha 31 aekeMBpu

Lata: 19.03.2024 r.

Opobpunu:
Digitally signed by
o NIKOLAY NIKOLAY VASSILEV
Hwukonai Bacunes VASSILEV VASSILEV
Date: 2024.03.27
Vsmbnnutenen AMPeKTop  \ASSILEV 15:1021 +0200
Daniel Digitally signed by
P Daniel Penov
enov Donchev
Hanven [lonyes Date: 2024.03.27
M3nbnHuTeneH aupektop Donchev 15:10:39 +02'00"

Exkcnam lMonwa BUIM20 OCUTC BT®
roduweH ¢puHaHcoe omyem
3a nepuoda, 3aebpweau; Ha 31.12.2023 2.

benexka 01.01.2023- 01.01.2022-

31.12.2023 31.12.2022

12 7

144 425

(27) (583)

9) (66)

- @)

120 (220)

72 720

(183) (488)

(6) (11)

117 221

3 1

2 1

5 5 2

Cobcrasuten:

TATYANA Digitally signed by

TaTaHa JlasapoBa
[‘maBeH cyeToBOAUTEN

TATYANA BOZHANOVA

BOZHANOQV ' azarova

Date: 2024.03.27

A LAZARQVA 15:1004 +0200

PrHAHCOBUAT OTHET € o,u06peH 3a U3gaBaHe C pelleHne Ha CbBeTa Ha ANPEKTOPUTE Ha yl'lpaBJ'IFlBaLLl,OTO D,py)KeCTBO oT

19.03.2024 r.

Benexkute ot ctpaHmua 13 oo ctpaHvua 34 ca HepasaernHa YacT OT roAvLIHUS OUMHAHCOB OTYeT.

durHaHCOB OTYeT, BbpXYy KOWTO 0AMTOPCKO ApyxecTBo ,KpectbH BynMap — ®uHaHco Oant* OO/ ¢ perMctpaumoHeH
Homep 119 e u3gano oguTopcky Aoknagd ¢ aata 27 mapt 2024 r., ¢ permctpupaH oguTop, OTroBOpeH 3a oauta Bapa

MeTtpoBa Kykosa.

igitally signed by
VELICHKA vecra™
STOYANOV el
A MARKOVA Date: 2024.03.27

15:17:43 +02'00'

Benuyka CtosiHoBa MapkoBa
MpokypucT

Bsapa NeTtposa KykoBa
PervuctpupaH ogmTop

Vyara
Petrova
Kukova

Digitally signed by
Vyara Petrova
Kukova

Date: 2024.03.27
15:40:51 +02'00"
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Exkcnam lMonwa BUIM20 OCUTC BT®

eXPatca p ita I roduweH ¢puHaHcoe omyem

3a nepuoda, 3aebpweau; Ha 31.12.2023 2.

Benexkn kbM roguiHna puHaHCOB OTYeT

1. CratyT v npegmeT Ha AeMHOCT

Ekcnat Monwa BUIM20 IOCUTC BTP (,PoHabT*) € BOpcoBO TbpryBaH (POHA OpraHusmpaH u
ynpaensiBaH OT Ynpasnsasawlo ApyxectBo ,Ekcnat AceT MeHnmxkmbHT® EAL (,YnpaensasawoTo
apyxectso®). PoHABT € peructpmpaH Ha 1 gekemspu 2017 r. B Peructbp byncrat kbm AreHuusTa
no BnucBaHuaTa ¢ byncrtat kog Homep 177233744. AppecbT Ha ynpasneHue Ha doHga wu
YnpaenssawoTo gpyxectso e Codwus, MK 1000, yn. ,[eoprn C. Pakoscku® 96A.

Ekcnat MNonwa BUIM20 KOCUTC BT® e nacrBHO ynpaBnseaH hOHA 1 ce NpuabpXa KbM MeToAa Ha
MbrHO hmanyvecko pennukmpaHe Ha uHgekca WIG20. PernctpupaH e 3a Tbproeus Ha bbnrapcka
doHaoBa 6opca — Codma n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcoB kog PLX. JenHocTTa
Ha ®oHaa obxBalla nsgaBaHe 1 npodaxxba Ha AsinoBe, NPeAOCTaBSALLM eAHAKBY NpaBa Ha TEXHUTE
nputexartenu. bpoart asnose Ha PoHAa ce NPOMeHs B 3aBUCUMOCT OT obema U3BbpLUEHM Mpogaxoun
1 obpaTHO M3KynyBaHe Ha OsArnoBe.

Oanosete Ha ®oHaa morat ga 6vaar O6paTHO N3KyneHu npu XXenaHne Ha UHBECTUTopuTe.

Twi kaTo oHAa HAMa COBCTBEHM yNpaBUTENHM OpraHu, NuuaTta HaTtoBapeHu ¢ 06LWoTo ynpaBneHve
Ha ®oHaa ca uneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE Ha YNPaBsBaLLOTO APYXKECTBO.

2. ba3sa 3a usroTBsiHe

(a) U3aBneHune 3a cbOTBETCTBMUE

®PuHaHcoBUAT oTyeT Ha PoHOa e U3roTBeH B CbOTBETCTBME ¢ MexayHapogHute cTtaHgapTtv 3a
dmnHaHCOBO OTYUTaHe, npuetn ot EBponenckusa cbuio3 (,MCPO, npuetn ot EC*). OTyeTHaTa pamka
»,MC®O, npnetun ot EC* no cbLyecTBO € onpeaeneHaTta HaumoHanHa cietoBogHa 6asa MCC, npueTu
ot EC, permameHTMpaHu cbc 3akoHa 3a CHETOBOACTBOTO WM AeduHuMpaHuM B T.8 OT Herosute
HonbnHutenHu pasnopenbw.

Mo3numnuTe B oTYeTa 32 (PMHAHCOBOTO CLCTOAHME Cca NMPeAcTaBeHU No cTeneH Ha NMKBUOHOCT.

HacToawusaT (oyHaHCOB OTYET € M3rOTBEH CbINacHO MeToda Ha UcTopuyeckaTa LieHa, C U3KIoYeHne
Ha (hMHAHCOBWUTE aKTMBW, OTYMTaAHW NO CrpaBensiMBa CTOMHOCT B nevyanbu u 3arybu, Kouto ce
OLieHsIBaT Mo cnpaBeanmBa CTOWHOCT.

(6) OencTBaLo NpeanpusTue

YnpaBnsBaLLoTo APYKECTBOTO € U3roTBMIo (hMHaHCOBM NPOrHO3M 3a ABaHafAeceTTe MeceLa OT Aartarta Ha
opobpeHne Ha HacTosiuma cuHaHCOB OT4eT. PbkoBoactBoTo Ha Ekcnat AceT MennmkmbHT EAL e
[OCTUrHano A0 3aKIMHYEHNETO, Ye HE € HanuLe CbLLECTBEHA HECUTYPHOCT 3a AerHocTTa Ha PoHaa, KOATo
61 morna Aa nopoau 3Ha4YUTENHN CbMHEHNS OTHOCHO CMOCODHOCTTa My Aa NPOABIMKM Aa (PYHKUMOHMPa
KaTo AEWCTBALLO Npeanpusitye, N CbOTBETHO, Ye € YMECTHO Aa M3roTBU huHaHCOBKS OTYET Ha 6asa Ha
npeanonoXeHWeTo 3a AeNCTBALLO NpeanpusTue.

PoHOBLT € N3roTBWIT CBoSI (bMHAHCOB OTYET 3a roguHarta, npuknoyBalla Ha 31 gekemepu 2023 r., Bb3
OCHOBa Ha NpeanorioXeHNETO, Ye TOW e AeNCTBALLIO NpeanpusiThue, KOeTo Npearonara NpoabmkaBaHe Ha
HacTosiLLaTa CToMNaHcka AEVHOCT 1 peanuavpaHe Ha aKTUBWTE U ypexaaHe Ha NacuBmTe B HOPMasiHUSA XO4,
Ha HeroBaTa [JeviHocT. bbaewwte duHaHCOBM pe3ynTatM Ha PoHda 3aBUCAT OT Mo-LuMpokaTta
MKOHOMUYECKa Cpefa, B KOSITO TOM OCbLLIECTBABA AENHOCTTA CU.
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Exkcnam lMonwa BUIM20 OCUTC BT®

eXPatca p ita I roduweH ¢puHaHcoe omyem

3a nepuoda, 3aebpweau; Ha 31.12.2023 2.

(B) ®PyHKUMOHaNHa BanyTa U BanyTa Ha npeacTaBsiHe

[anoeeTte Ha ®oHAa ce n3gaeat B €BPO, HETHATA CTOMHOCT HA aKTUBWUTE Ha eauH AN M LeHaTta Ha
06paTHOTO M3KYNyBaHe ce U34MCrsiBaT B €BPO, Nopaau Ta3u npuynHa yHKUMOHanHaTa BanyTa Ha
doHpa e eBpo.

To3n uHaHCcoB oTYeT e npeacTaBeH B 6bnrapckn neea (BGN). LianaTta dgmHaHcoBa nHpopmauus,
npeacTaBeHa B fieBa € 3aKkpbriieHa 40 XWnsaa, OCBEH KOrato € NocoYeHO Apyro.

Ot 1 aHyapu 1999 rognHa obmeHHUST Kypc Ha 6bnrapckust nes (BGN) e dumkcmpaH kbM eBpo (EUR).
Mopagn Tasu npuunHa, B TO3M (PUHAHCOB OTHET HSIMA OTYETEH edeKT OT BanyTHU pasnuku,
BBb3HMKHANM OT M3NOM3BaHeTo Ha Gbnrapckus neB kaTo BanyTa Ha npeacraBsHe. OGMEHHUSAT Kypc
e BGN 1.95583 / EUR 1.0.

(r) NpuGnuauTenHn oLEHKN U NpeLieHKN

W3rotBsiHETO Ha chuHaHcoBW oTyeTn crnopeq MCPO um3uckea YnpaensiBaloTo OPYKECTBO fa npaeu
MpeLeHKn, NPUONMU3NTENHN OLEHKM M OONYCKaHWS!, KOUTO BRMAST Ha MpUMaraHeTo Ha CYETOBOAHUTE
MOSNIUTVKM U Ha OTYETEHUTE CyMM Ha aKTUBWUTE, NAacuBUTE, NPUXOAUTE U pasxoauTe. PeanHuaT pesynTaT
MoXe fa 6be pas3nuyeH oT Tea3n NPUBIM3NTENHN OLIEHKM.

[MpepasrnexgaHeTo Ha CYETOBOAHWUTE OLEHKM Ce Mpu3HaBa B nNepuoda, B KOWTO oOueHkata e
npepasrnegadHa, Korato npepasrnexgaHeTto 3acdra To3u nepuogq U B Obaewm nepuoaun, ako
npepasrmexaaHeTo okadBa BIinAHWE Ha OboewmTe nepuoaun.

lpeyeHku

MHdbopmaums 3a CbLLECTBEHU NPELIEHKW, HarpaBeHW Npu npunaraHe Ha CYETOBOAHUTE MOSNUTUKA, KOUTO
UMaT Hal-3HaumTeneH edekT BbpXy NPEACTaBsHETO HA CyMUTE BbB (PMHAHCOBUS OTYET, CE CbAbpXa B
cnegHuTe Genexku:

e benexka 8 CobctBeH kanutan — knacudukauus Ha asnosete Ha ®oHAa KaTo MHCTPYMEHT Ha
cobCTBEHMA KanuTan

®POHOBM Kamo UHeecmMuUUUOHHO npednpussmue nNo cMucbsa Ha MC®O 10

HpyxecTBa, KOUTO OTrOBapsT Ha onpegerneHneTo 3a VHeectuumoHHo npegnpusatne no MC®O 10 ca
3abIPKEHN Ja OTYMTaT MHBECTMUMUTE B ObLUEPHM OPYXeCTBa MO CrpaBeasiMBa CTOMHOCT BMECTO Aa M
koHconuampart. Kputepumte, kouto AecrHmpat NHBECTULIMOHHO NpeanpusTue ca:
e [IpyxecTBO, KOETO Habupa cpeacTsa OT eAuH U NOBEYE UHBECTUTOPU C Lien NPeaoCcTaBsHETO
Ha CbOTBETHU UHBECTULIMOHHW YCIIyTI;
o [IpyxeCTBO, KOETO MMa 3a CTOMaHCKa Lien camo yBenuyaBaHe Ha CTOMHOCTTa Ha KanuTtana, Joxon
OT MHBECTULMN UK 1 ABETE;
o [IpyKecTBO, KOETO OTYMTA W OL|EHsIBa ChLLECTBEHAa YacT OT CBOMTE MHBECTULMM NO crpaBeaivea
CTOMHOCT.
doHpa uHBecTMpa NPeaMMHO B akUMU U MHBECTUTOPUTE He Ca CBbP3aHW N1ua, KOeTo e AOoMbIHUTENHa
XapaKTepucT/Ka Ha UIHBECTULIMOHHO NpeanpusTue.

YnpaensiBalLoTo APYKECTBO € NpeLeHuro, Ye PoHOLT OTroBapsi Ha KPUTEPUMTE U XapaKTEPUCTUKUTE MO-
rope v nonaga B AedMHMUMSITA Ha WHBECTMUMOHHO npegnpusTve. MpeueHkaTa ce npepasrnexga
perynsipHo Npu NpoMsiHa B obcTosTencTeara.

YnpaensiBalLloTo APYKECTBO € NpeLeHuno, Ye PoHALT He ynpaXkHsiBa KOHTPOIN BbpXy MHBECTULIMMTE B
aKUWM 1 criefoBaTerHO He M KoHconuampa.

14



Exkcnam lMonwa BUIM20 OCUTC BT®

eXPatca p ita I roduweH ¢puHaHcoe omyem

3a nepuoda, 3aebpweau; Ha 31.12.2023 2.

OueHka Ha cnpaeednueu cmolHocmu

Hsakon oT cyeToBOAHWUTE MOMNUTMKM W OMOBECTABaHUS Ha POHAA M3MCKBAT OLEHKa Ha crpasBeanvieuv
CTOMHOCTU 332 (PUHAHCOBM Y 38 HE(MHAHCOBMW aKTUBM U MACKBU.

KoraTo oLieHsiBa cnpaBeanmeaTa CTOMHOCT Ha akTUB Unu nacve, PoHOBLT U3nonasa HabnoaaeMn aHHu,
[OKOIKOTO € Bb3MOXHO. CripaBenmemTe CTOMHOCTM Ce KaTeropuampar B pasnuyHi H1Ba B iepapxusaTa Ha
crpaBen1BUTE CTOMHOCTM Ha GasaTta Ha BXOAALUMTE AaHHU B TEXHUKUTE 3a OLieHKa, KakTo creasa:

e HuBO 1: KOTUPAHM LEHM (HEKOPUITMPaAHWN) Ha aKTUBHM Na3apun 3a CXO4HW aKTMBM UMK Nacusu.

e HwuBo 2: BXOOSAWM AaHHM pas3nnUYHM OT KOTMPaHWU LieHK, BKNoYeHM B HMBO 1, Kouto, npsiko
(T.e. kKaTO LEeHN) NN KOCBEHO (T.e. NOMNyYeHN OT LieHM), ca AOCTbNHKU 3a HabngaBaHe 3a
aKTMBa uUnu nacuea.

e HuBo 3: BXOASILLM OaHHU 3a aKTMBa WUIM NacuBa, KOUTO He ca 0asvpaHu Ha Habniogaemu
nasapHu faHHu (HeHabnogaemMun BXOASALWN AaHHN).

AKO BXoAdLIMTE AaHHW, M3MNOM3BaHM 3a OUeHKa Ha crnpaBedfiMBaTa CTOMHOCT Ha akTuBa Win nacuea,
ronagat B pa3NU4YHM HUBA Ha WepapxusTa Ha crpaBednvBuTe CTOMHOCTM, ToraBa oOueHkaTa Ha
cnpaBeAnvBaTa CTOMHOCT Ce KaTeropusupa B HeVHaTa UsanocT B TOBa HMBO OT KMepapxusta Ha
CnpaBeAnMBUTE CTOMHOCTM, YMSITO BXOAALA MHpOpMaLMS € OT 3HaYeHre 3a LSnocTHaTa oLeHKa.

NHdopmauwms 3a 3HauMTENHM No3uLIMK, KOUTO Ca 3acerHaTu OT NPUBMU3UTENHUTE OLIEHKU 1 [ONYCKaHUs
npy NpunaraHe Ha CHETOBOAHUTE MOMUTUKUN, KOUTO MMaT Har-3HaYUTenNeH eekT Bbpxy CyMuTe, NpU3HaTn
B HacTosILLMTE (hMHAHCOBM OTYETU € onucaHa B benexka 13 PMHaAHCOBW MHCTPYMEHTH.

3. Opyru Mpuxoau

B xunsdu nesa 01.01.2023 - 01.01.2022 -

31.12.2023 31.12.2022
Mpuxoan oT ANBMAEHTU 12 7
Bcuuko npuxoau 12 7

4. OnepaTuvBHU pa3xoau

B xunsadu neea 01.01.2023 - 01.01.2022 —
31.12.2023 31.12.2022
Takcu 3a 6opcoBa pernctpauus n 6opcosu
nocpegHuum 1 40
Takcu 1 KOMUCUOHU KbM BaHkaTa — aenosutap 9 13
Takcu 1 KOMUCUOHU KbM YNPaBrsBaLLOTO APYXECTBO 5 4
PerynatopHu Takcu - 2
CodTyepHa nogapwbxka - 7
Ooaut - 10
Bcuuko onepaTtvMBHM pa3xoam 15 76

YnpaenssaLoTo APYKECTBO € M3BBLPLUMIIO Pasxoay 3a opraHvsaums U agMuHucTpaums Ha doHaa B
pa3mep Ha 20 xun. NnB., KOUTO He ca BKIOYEHM B HETHaTa CTOMHOCT Ha aktneuTe kbM 31.12.2023 r. Tesu
pasxoam MoAnexar Ha Bb3CTHOBSIBAHE KbM YMPaBrsBaLLoTO APYXKeCTBO U e 6baat BkodeHn B HCA
KbM 6baellia AaTa. YNpaBnsiBaLloTo OPYXKECTBO € Bb3rpueno Takasa nonmtuka ¢ Len aa ce MMHUMm3upa
TEXeCTTa Ha obLmTe pa3xoau Ha boHAa B HayanHus nepuog Ha HEroBOTO pa3BUTUE, B KOWTO TOM €
OTHOCWTESHO MarTbK.
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5. [MMapwyHu cpeacTBa u eKBUBaNeHTU

B xunsdu neesa 31.12.2023 31.12.2022
Mapu B 6aHKOBM CMETKM B NeBa v BanyTta 5 2
Mapwu 1 napnyHn eKBUBaNeHTn 5 2
Mapu 1 napnyHm ekBuBaneHTn B OT4yeTa 3a

napu4H1UTe NoToLM 5 2

MapuyHuTe cpeacTtea Ha PoHaa ce cbxpaHaBaT B 6aHkaTa genosutap ,lOpobaHk Bbnrapusa® AL.
lMpomeHu 8 nacusume, Npousmu4yauw,u om ¢ghuHaHcoea deliHocm

®oHABLT HAMA NPOMEHW B NacuBuTe, NPOU3TUYaLLM OT MHaAHCOBa AENHOCT, B TOBA YUCIO KaKTo
NPOMEHU, CBbP3aHN C Napu4HM NOTOLM, Taka 1 Henapu4yHU NPoOMeHN, 3a roamMHaTta npuknioYsalla Ha
31.12.2023 r. 1 31.12.2022 r.

6. ®PuUHaHCOBU aKTUBMU, OTYUTAHU MO CNpaBeANuBa CTOMHOCT B ne4yan6u n 3aryéu
B xunsdu neea 2023 2022

duHaHcoeu akmueu o crnpasednuea cmoliHocm 8
nevyanb6ama unu 3a2ybama

KoTupaHu akuum 484 438

®duHaHcoeu akmueu onpedesieHU o crnpasedsuea cmolHocm
e dpya eceobxeameH 0ox00

HekoTupaHu akumm - -
KoTupaHu AbNroBM MHCTPYMEHTH -

O6u0 hMHaHCOBM aKTUBM NO cnpaBeanMBa CTOMHOCT 484 438

@uHaHcosume akmueu Mo crpasednuea cmolHocm 8 rnedyanbama unu 3azybama npu Ekcnat
Monwa BWUI20 KOCUTC BT® BknwYBaT HEKOHTPONUpalM yvacTusi B MyOnuMYHM ApYyKecTBa,
onepvpalym B YHrapus. Jpy>KecTBOTO € NacMBHO ynpaensBaH oHA 1 ce Npuabpka kbM MeToaa Ha
NMbrHO dumanyecko pennukupaHe Ha ungekca WIG20. PedepeHTHuAT nHaekc e WIG20, cberaBeH
OT aKuMK, 4EHOMUHUPAHU U TbpryBaHU B Noncku 3notu. CnpaBennMBuTe CTOMHOCTM HA TE3UN aKLMK
B COOCTBEH Kanutan ce onpedensar 4ype3 npenpatka KbM NyOGrvKyBaHW LIEHOBM KOTUPOBKM Ha
aKkTMBEH nasap.

KoraTo oLeHsiBa cnpaBeanuneaTa CTOMHOCT Ha akTVB Unu nacvie, PoHALT U3nonaea Habnogaemmn AaHHW,
[OKONKOTO € Bb3MOoXHO. CnpaseanuenTe CTOMHOCTU ce kaTteropuaunpat B Hueo 1 (KotvpaHu ueHu Ha
aKTUBHW Masapu) B WepapxusdTa Ha cnpaBegnvBuUTEe CTOMHOCTU Ha GasaTa Ha BXOAALMTE AaHHW B
TEXHWUKWTE 3a OLleHKa.

CTonHoCTTa Ha (MHaHCOBUTE aKTUBM B OTYeTa 3a (PMHAHCOBOTO CBLCTOSHWE KbM AaTtata Ha
OTYETHWA Mepuopg € OnpefenieHa KaTo LieHa 3aTBaps Ha CbOTBeTHUS akTueB Ha PoHpgoa Bopca
BapLwiaBa Ha nocneaHus paboTeH AeH OT CbOTBETHUS OTYETHUSA Nepuog.

CTpykTypaTta Ha ouHaHcoBuUTE akTnBu Ha doHaa, OTYMTaHM MO crnpaBeanvBa CTOMHOCT B neyantu
n 3aryom keM 31 gekempu 2023 1 31 gekemspu 2022 roguHa e, KakTo crneasa:
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Kbm 31 pekemBpu 2023 r.

Bua comHaHCOB MHCTPYMeEHT AKkunmn

PerynupaH nasap, Ha KOMTO ce TbpryBeart doHpoBa 6opca Baplwasa
EmuteHT Bpown CToMHOCT B MpoueHT oT
Kpas Ha oowara
OTYeTHUs CTOMHOCT Ha
nepuvoa, ne. aKTuBUTE
ORANGE POLSKA SA 2623 9623 1,96%
ALLEGRO.EU SA 1777 26 690 5,44%
JASTRZEBSKA SPOLKA WEGLOWA S 300 5683 1,16%
CYFROWY POLSAT SA 836 4 646 0,95%
ASSECO POLAND SA 231 7611 1,55%
ALLEGRO.EU SA 435 6 534 1,33%
PKO BANK POLSKI SA 2273 71962 14,67%
KGHM POLSKA MIEDZ SA 296 26 655 5,43%
POLSKI KONCERN NAFTOWY ORLEN 1597 62 850 12,82%
POWSZECHNY ZAKLAD UBEZPIECZE 1490 44 399 9,05%
BANK PEKAO SA 457 44 065 8,98%
DINO POLSKA SA 124 36 129 7,37%
CD PROJEKT SA 133 13113 2,67%
LPP SA 3 29 187 5,95%
Santander Bank Polska SA 71 25828 5,27%
KRUK SA 49 15049 3,07%
PGE SA 1732 12035 2,45%
GRUPA KETY SA 20 11 081 2,26%
ALIOR BANK SA 193 10 907 2,22%
BCUYKO 15 078 484 224 98.73%
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Akunn
doHpoBa 6opca Bapliasa

EmuteHT Bpon CTOMHOCT B Kpas MpoueHT oT
Ha OTYeTHUA obLlaTa cTOMHOCT
nepuog, n.. Ha aKTUBUTE

Pko Bank Polski SA 4514 57 131 12,99%

Powszechny Zaklad Ubezpiecze 3012 44 577 10,13%

Polski Koncern Naftowy Orlen 2298 61683 14,02%

Bank Pekao SA 931 33 649 7,65%

Kghm Polska Miedz SA 817 43 269 9,83%

PGE SA 4 590 13 203 3,00%

Grupa KETY SA 51 9739 2,21%

Santander Bank Polska SA 175 18 968 4,31%

MBANK SA 59 7297 1,66%

LPP SA 5 22 250 5,06%

PEPCO GROUP NV 500 8 257 1,88%

Orange Polska SA 2623 7 262 1,65%

Asseco Poland SA 231 7 008 1,59%

KRUK SA 89 11 528 2,62%

Cd Projekt SA 371 20 097 4,57%

Dino Polska SA 253 39674 9,02%

Cyfrowy Polsat SA 836 6 152 1,40%

Allegro.Eu SA 1777 18 659 4,24%

Jastrzebska Spolka Weglowa 300 7290 1,66%

BCUYKO 23432 437 693 99.48%

HemHa ne4an6a/(sazyba) om ¢uHaHCO8UME aKmueu, om4yumaHu Mo crnpasedsnuea

cmoliHocm e nevyanbu u 3azy6u

B xunsdu nesa 01.01.2023- 01.01.2022-
31.12.2023 31.12.2022

(Pasxogu)/npuxoam oT npeoueHka Ha (OMHaHCOBW aKTUBW,

OTuYMTaHM No cnpaBeanMBa CTOMHOCT B NeYandu un 3arybu 130 (87)

(Pasxogu)/Tpuxoam ot onepauny ¢ OUHAHCOBW aKTUBM,

OTYMTaHM No cnpaBeanvBa CTOMHOCT B neyantu n 3aryom (2) (30)

HeTHa (3ary6a)/neyan6a ot doMHaHCOBUTE aKTUBMH,

OTYUTaHU NO cnpaBensiuBa CTOMHOCT B nevyanou n

3arybu 128 (117)

HeTtHa (3ary6a)/ne4yan6ta oT BanyTHM onepauum 36 4

HetHa 3ary6a/neyan6a ot oMHaHCOBUTE aKTUBMU 164 (113)

7. BsemaHus

B xunsdu nesa 31.12.2023 31.12.2022

B3emaHus no guBnaeHTH 1 -

O6wo 1 -
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8. CobcTBeH Kanutan

CobcTBeHuAT kanuTan Ha PoHaa e paBeH Ha HeTHaTa CTOMHOCT Ha aktneute My (HCA). BuxeHneTo
B aanosete n B HCA Ha ®oHaa B HA4anoTo U B Kpasi Ha OTYETHUA NepUos e, KakTo crneasa:

Bpon CronHocT Bpon CtomnHocT

asanoBe (8 xusn. neea) aanoBe (8 xusn. niesa)

B xunadu neesa 31.12.2023 31.12.2022

Kbm 1 siHyapu 480 000 439 270 000 390

M3pganeHn HoBu gsinose 70 000 72 680 000 718

O6paTHO M3KyneHn asinose (170 000) (183) (470 000) (487)
Mevan6a/(3aryba) 3a

nepvoga - 161 - (182)

Kbm 31 nekemBpu 380 000 489 480 000 439

31.12.2023  31.12.2022

HeTHa CTOMHOCT Ha akTuBMTE 3a eauH asan (B nesa) 1.2871 0.9147

CobcmeeH Kkanumar

PoHabT Knacuduumupa ganoBseTte, KOMTO n3gasa, Kato WHCTPYMEHT Ha cobcTBEHMA KanuTan Bb3
OCHOBa Ha crnegHuUTe Kputepumn:

o [lanoseTe gasaT NpaBo Ha AbpXaTens Ha NponopuuoHaneH Oan OT HETHUTE akTUBM Ha doHaa
BbB BCEKU €eANH MOMEHT N B cnyqa17| Ha 3aKpuBaHe Ha donaa;

e [lanoseTte, u3gasaHu ot ®doHAa, He Ouxa umManu nNpeguMcTBO npea Apyrv UHAHCOBMU
WHCTPYMEHTU B Cry4Yan Ha 3akpuBaHe Ha PoHAa;

e OcBeH J0roBOpPHOTO 3adbiikeHne Ha doHaa 3a o6paTHO U3KynyBaHe, AANOBeTe, U34aBaHu OT
doHaa, He HOCAT ApYro AOrOBOPHO 3adbiikeHne Ha doHAa 3a NpedocTaBsAHE Ha MapuyHu
cpefacTBa Unu Apyri oUHaHCOBM aKTUBM UK 3a pasMsiHa Ha PUHAHCOBM aKTUBU UMM PUHAHCOBM
nacvBsu;

o OBWMAT pa3Mep Ha 0YaKBAHWUTE NapuUYHK NMOTOLM, OTHACSAHW KbM OAMNOBETE, U3AaBaHu oT doHaa
BbB BCEKV €UH MOMEHT, Ce OCHOBaBaT Ha neyan6ara unu sarybara, npoMsaHaTta B NnpusHaTuTe
HETHW aKTUBM UMW MpoMsiIHaTa B crpaBeanuMBaTa CTOMHOCT Ha MPU3HATUTE M OTMUCAHU HETHU
akTeu Ha doHaa;

o  ®oHABLT He n3gaBa opyrn hMHaAHCOBU MHCTPYMEHTU, pasfnyHK OT ASOBe.
lpemueH peseps

UmyuwiectBoTo Ha ®oHAa e pasgeneHo Ha ganose. HomvHanHaTa CTOMHOCT Ha asnoBseTte € 1 (egHo)
eBpo. [IsnoeeTe Ha PoHAa ce NpuaodmBaT NO EMUCUOHHA CTOMHOCT. bposaT Ha asinoseTe Ha PoHaa
ce NMpPOMeHs1 B pes3ynTaT Ha TsAxHaTa npogaxba mnu obpaTHo m3kynyBaHe. Pasnukata mexay
€MMCMOHHaTa M HOMUHanHaTa CTOMHOCT Ha AsanoBeTe npu npoaaxba unm obpaTHO M3KynyBaHe ce
oTYMTa KaTo NPEMUEH pPe3epB.

YnpaseneHue Ha kanumarna

CobcTBeHuAT kanuTan Ha ®oHaa e paBeH Ha HeTHaTa CTOMHOCT Ha akTtueute My (HCA), KosTo He
Moxe ga 6bae no-manka ot 100 000 neea, cbriacHo 4n. 82 a, an.1 ot Hapenba 44/2011 r. 3a
M3NCKBaHWSATA KbM [AEWHOCTTa Ha KOMEKTMBHWUTE WHBECTULMOHHW CXeMW, YnpaBnsiBaliuTe
OPYXecTBa, HauWOHaNHUTE WHBECTUUMOHHM (QOHAOBE M nuuata, ynpaBnsBaliy anTepHaTUBHM
WHBECTULMOHHM hoHaoBe. POHABT € AOCTUrHAN MUHUMANHUS pa3mep Ha COOCTBEHMS kanuTarn.
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3a gonyckaHe Ha gsnoBeTe Ha PoHAa [0 THLProBUS Ha perynupaH nasap MMHUMarnHata HeTHa
CTOMHOCT Ha aKkTuBUTE He Moxe da Obae no-manka or 100 000 nB., wunuM eBpoBaTa MM
PaBHOCTOMHOCT.

JlusudeHmHa nonumuka

MonutukaTta Ha PoHga e fa He v3nnawa AMBMAEHTU. [MBUOEHTUTE, M3NnaTeHn oT OANoBeTe, B
kouto POHOBLT € MHBECTMpar, KakTo M KanuTanoBute nedvanbu, peanusavpaHu npu TbProBus C
aanoseTe BbB doHaa, ce penHBecTupar.

9. HeteH poxopn Ha gan

01.01.2023 - 01.01.2022 -
31.12.2023 31.12.2022
HeTtHa 3aryba Ha aan 3a rogvHarta (B neBa) 0.366 (0.493)

HetHaTa neyan6a/(3aryba) Ha gsan ce usdyncnsiBa kato ce pasgenu nevanbarta wunu 3arybarta 3a
nepvoda, Nognexaiia Ha pasnpefenieHne Mexgy nputexaTtenute Ha JanoBe (uvcnuren), Ha
cpepHonpeTerneHus 6pon Ha AsinoBe B obpalleHne 3a nepyoga (3HameHaTen).

CpegnHonpeTerneHusaTt 6poii Ha ganoseTe B obpallieHne 3a 2023 r. e 440 000 (2022 r. — 370 000).
CpegHonpeterneHuaT 6poi ce u34ucnsiBa kato ce B3MMa CPefHO apuTMeTWYHaTa CTOMHOCT Ha
asinoBeTe B 00OpallleHne 3a BCEKU eVH AeH OT nepuoaa.

10. TbproBckn U Apyru 3agbIKeHUs

B xunsdu nesa 31.12.2023 31.12.2022
3agbmkeHnst KbM 6aHkaTa-genosuTap 1 KbM

ynpasnsiBawoTo APYXeCTBO 1

O6LLO ThProBCKM U APYIU 3aA4bINKEHUS 1 1

11. JaHbumM BbPXY goxoaa

Meyan6ata Ha PoHAa He Noanexu Ha obnaraHe ¢ KopnopatuBeH gaHbK.

12. CBbp3aHu nuua

PoHabT e 060cobeHo umyLlecTBO 6e3 opraHM Ha ynpaBreHWe M HEeroBOTO YnpaerieHue ce
ocbulecTtesBa oT Y[ ,Ekcnat Acet MennopxmbHT® EAL. EgHonunyeH akumoHep B Y[ e ,Ekcnar
Kanutan“ Al. Kem 31.12.2023 r. cBbp3aHu nuua Ha doHaa ca Y[ ,Exkcnat AceT MeHnmkmbHT EALL
n ,Ekcnat Kanutan“ A[. TpaH3akumMmMTe CbC CBbpP3aHW fvua ca Ha AOrOBOPHU YCIOBMA U He ca
NpegoCTaBAHN MW NONyvYaBaHW HUKaKBM rapaHuun.

PasxognTte, HauucneHn kbM YnpasnsiBawoto gpyxectso ,Ekcnat Acetr MennpxmbHT' EA[L
(6enexka 4), N3BbPLUEHN MO cunaTa Ha CKItoYEHM LOroBOPU Npe3 OTYETHUS nepuog, obxealaT:

e BubsHarpaxageHue no Joroeop 3a ynpasrieHvie Ha JenHoCTTa.

B cnepgawata Tabnuua e npegoctaBeHa MHopMaumst 3a MHBeCTMUMsiTa Ha [loroBopHuTe hoHAoBE Ha
Ekcnat B gsanose Ha Ekcnat MNonwa BUM20 KOCUTC BTo:
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[oroBopeH ¢oHS, WHBecTmums B: Bpon CrownHocT B
Kpasi Ha
OTYETHUSA
nepwvog, ne.
0o Ekcnat mobannu | Expat Poland WIG20 UCITS 37 260 47 957
O6nurauum ETF
0o Exkcnat Axkumm Passutn | Expat Poland WIG20 UCITS 29 334 37 756
Masapun ETF
[O® Ekcnar Akummn PassuBawm ce | Expat Poland WIG20 UCITS 48170 62 000
Masapwu ETF
Kbm 31 nekemepu 2022 .
[oroBopeH ¢oHS, WHBecTmums B: Bpon CrownHocT B
Kpasi Ha
OTYETHYUSA
nepvog, ne.
0o Ekcnat nobanHu | Expat Poland WIG20 UCITS 37 260 34 244
O6nurauum ETF
0o Exkcnat Axkumm Passutn | Expat Poland WIG20 UCITS 27 243 25038
Maszapun ETF
[ Ekcnar Akumm PassmBawm ce | Expat Poland WIG20 UCITS 46 091 42 360

Masapwn

ETF

13. PUHAHCOBU MHCTPYMEHTU

OueHsiBaHe Ha cnpasennuBu CTOWHOCTH

CnpaBeanveata CTOAHOCT Ha (PUMHAHCOBUTE MHCTPYMEHTU Ha PoHAa e onpedernieHa kaTo LeHarta,
kosito 61 Guna nonyyeHa npu npopaxtarta Ha PMHAHCOB akTUB UMK NraTeHa Npu NPexXBbPISHETO
Ha orHaHCOB nacvB B obuyariHa caernka Mexzay nasapHu y4yacTHULM KbM AaTtaTta Ha oueHkaTa. MNpu
OLleHsIBAaHETO Ha crpaBeAsinBaTa CTOMHOCT ca U3MON3BaHW CrnegHUTe MeToau 1 AOMYyCKaHWS:

e 3a KOTUpaHUTE akunn ce n3nona3Ba LeHa Ha 3aTBapAHe Ha akTUBEH nas3ap KbM gataTta Ha

OTHETHUA nepnona;

e [lapnyHn cpeactBa wu

KpaTKOCPOYHU [Eeno3uTH,

TbProBCKM B3eMaHUA,

TbProBCKM

3abIMKEHUSI U APYTX TEKYLLM (PMHAHCOBM aKTUBM U NAacuBU — NOPaAU KPaTKOCPOYHUS Nagex
Ha Te3n (DMHAHCOBWM WMHCTPYMEHTM, TsXHaTa CnpaBefnuBa CTOMHOCT ce gobnukasBa [o
CbOTBETHAaTa OTYETHA CTOMHOCT.

Cneppawute Tabnuum

aHanuaunpar

KOJmm4yecTBEeHU

onoBecTaBaHUA Ha

nepapxmara Ha

crnpaBenMBuTe CTOMHOCT Ha (pUHaHCOBUTE WHCTPYMEHTU, OTYUTaHN NO cnpaBseannea CTOWMHOCT MO

HMBaTa, B KOUTO nonagar:
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expatcapital

Kbm 31 pekemBpu 2023 rogmHa

B nesa

PUHAHCOBMU aKTUBM

ORANGE POLSKA SA

ALLEGRO.EU SA

JASTRZEBSKA SPOLKA WEGLOWA S
CYFROWY POLSAT SA

ASSECO POLAND SA

ALLEGRO.EU SA

PKO BANK POLSKI SA

KGHM POLSKA MIEDZ SA

POLSKI KONCERN NAFTOWY ORLEN
POWSZECHNY ZAKLAD UBEZPIECZE
BANK PEKAO SA

DINO POLSKA SA

CD PROJEKT SA

LPP SA

Santander Bank Polska SA

KRUK SA

PGE SA

GRUPA KETY SA

ALIOR BANK SA

PEPCO GROUP NV

MBANK SA

BCUYKO

Kbm 31 pekemBpu 2022 roguHa

B nesa

®drHaHCOBMU aKTUBMU

Pko Bank Polski SA
Powszechny Zaklad Ubezpiecze
Polski Koncern Naftowy Orlen
Bank Pekao SA

Kghm Polska Miedz SA

PGE SA

Grupa KETY SA

Santander Bank Polska SA
MBANK SA

LPP SA

PEPCO GROUP NV

Orange Polska SA

Asseco Poland SA

KRUK SA

Cd Projekt SA

Dino Polska SA

Cyfrowy Polsat SA
Allegro.Eu SA

Jastrzebska Spolka Weglowa
BCUYKO

Exkcnam lMonwa BUIM20 OCUTC BT®
roduweH ¢puHaHcoe omyem
3a nepuoda, 3aebpweau; Ha 31.12.2023 2.

Hueo 1 Hueo 2 Hueo 3 Ooo6uwo
9623 - - 9623
26 690 - - 26 690
5683 - - 5683
4646 - - 4 646
7611 - - 7611
6 534 - - 6 534
71962 - - 71962
26 655 - - 26 655
62 850 - - 62 850
44 399 - - 44 399
44 065 - - 44 065
36 129 - - 36 129
13113 - - 13113
29187 - - 29 187
25828 - - 25 828
15049 - - 15 049
12035 - - 12 035
11 081 - - 11 081
10 907 - - 10 907
8 844 - - 8 844
11333 - - 11 333
484 224 - - 484 224
Hueo 1 Huo 2 Huo 3 O6wo
57 131 - - 57 131
44 577 - - 44 577
61683 - - 61683
33649 - - 33649
43 269 - - 43 269
13 203 - - 13 203
9739 - - 9739

18 968 - - 18 968

7 297 - - 7 297

22 250 - - 22 250

8 257 - - 8 257

7 262 - - 7 262

7 008 - - 7008

11 528 - - 11 528
20 097 - - 20 097
39 674 - - 39 674

6 152 - - 6 152

18 659 - - 18 659

7 290 - - 7 290
437 693 - - 437 693
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PuckoB npodun n ynpaBneHue Ha pucka

Puckoe npoghusn

PuckoBuat npodun Ha BopcoBo TbpryBaHusi ooHA NpeacTaBnsiBa KONMYECTBOTO M BuAA PUCK,
KOUTO YNpaBnsBaLLOTO APYXECTBO Noema Ypes3 MHBECTUpaHe Ha aktusute Ha doHaa, MManku 3a
uen pennukupaHe Ha PedepeHTHUA MHAOEKC, KOWTO KbM AaTaTa Ha HacTosLWmUsA OTYET € MHAEKC OT
akuun Ha WIG20. B 1031 cmuchn, nHBectMpaHeTo B asanose Ha ,Ekcnat MNonwa BUTM20 KOCUTC
BT®“ e cBbp3aHO C NoEMaHe Ha BUCOK puUck, Npeaeng dakta, Ye PedpepeHTHMAT MHAEKC € CbCTaBeH
OT aKkumn.

Mo oTHoweHue Ha genHoctTa cu, BT® ,EkcnaTt Monwa BUIM20 KOCUTC BTP“ e usnoxeH Ha
pasnuyHy BULOBE PUCK, OKa3Bally Bb3AeNCTBUE BbPXY HEFOBUTE pe3ynTaTu.

KpedumeH puck

doHABT NpUTEXaBa NapUYHM CPeaCcTBa U KOTUPAHU akLMM U HUBOTO Ha €KCNO3NLIMSE KbM KPEaUTEH
pvCK e CBbp3aHa NpeavMHO C NapuyHUTE CPeacTBa, KOMTO ca B pasnnallaTtenHn CMeTku B 6aHku.
KpeanMTHUST puck CBbp3aH C KOTUMpaHUTE akuMM e 4YacT OT OOLMs MHBECTULMOHEH PUCK Ha
npuTexatenuTe Ha AsnoBe BbB oHaa.

OCHOBHUTE pUCKOBE, KOUTO MHBECTUTOPWUTE HOCAT MpU MHBECTMpaHe B ganose Ha BT ,Ekcnat
Monwa BNIM20 OCUTC, ca:

lMa3apeH puck

Bb3moXHOCTTa Ja ce peanuaupar 3ary6u nopagum HebnaronpusTHU U3MEHEHUS B LIEHWUTE Ha LLEHHM
KHWXKa, NasapHWUTe NUXBEHM MPOLEHTWU, BamnyTHM KypcoBe W Apyru. To3u nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTuBMTEe Ha doHAA, KOATO CbLLO Bapupa B pesynTar Ha NpoMeHUTe Ha
nasapHuTe LeHW Ha akuunTe U ApyruTe LEHHU KHKA, B KOUTO ®OHABLT e uHBecTUpan. ®oHabLT He e
U3MOXEH Ha PUCK OT MPOMSsIHA Ha NasapHWTe JNIMXBEHW MPOLEHTU, TbiA KATO PUHAHCOBUTE aKTUBM
npeacTaBnsaBaT KOTUPaHU akLuu.

Banymen puck

PoHOBT e Cb3dadeH n ce Tbprysa B €Bpo, HO pedepeHTHUAT nHagekc WIG20 e cbcTaBeH OT akuuu,
OEHOMVHUPaHW U TbpryBaHn B MOMCKM 3110TU U NOPaaun Ta3u NpuynHa CTOMHOCTTa Ha pMHaHCoBUTE
akTMBM Ha doHAa 3aBMCKU OT NPOMSHaTa Ha BanyTHUSA KypC Ha YellkaTa KPOH NOSICKUTE 30T a
CMpsIMO €BPOTO U CbOTBETHO feBa.

Ot 1 aHyapu 1999 r. o6bmeHHUAT kypc Ha 6bnrapckusa nes (BGN) e dwmkeupaH kbm eBpo (EUR).
O6meHHusaT kypc e BGN 1.95583 / EUR 1.0.

Monutnkata Ha ®oHOa e ga He Xeoxupa BanytHuA pPUCK. BaJ'IyTHVI‘ilT PUCK Ha ®oHpa e vacT oT
0o6LWKMA NHBECTULIMHEH pUCK.

MpomsiHa oT 5% BbB BanyTHUS Kypc Ha €BPOTO CNPsIMO MoJicka 3rnoTa 6w umana cnegHus edexT
BbpXy nevyanbata/ 3arybata Ha ®PoHaa, Bb3 ocHOBa Ha nopTdenna Ha PoHaa kbm 31.12.2023 r.mn
kbM 31.12.2022 roguHa:

Edekt BbpXy neyanbaral sary6ara

(8 xusn. nesa) Kbm 31.12.2023 r. Kbm 31.12.2022 r.
5% nockbnBaHe Ha norfckaTa 3rnoTa cnpsmMo

€BpOTO 24 22
5% obesueHsiBaHe Ha MorckaTa 3roTa cnpsimo

€BpoTO (24) (22)
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ExkcmpeMHu na3apHu 08UKeHusi

MasapHaTa ueHa Ha oMHaHCOBUTE MHCTPYMEHTU, B KOUTO € uHBecTMpan GoHaLT, MOXe Aa Bapupa
nopagu Bb3HMKHANM NPOMEHU B MKOHOMMYECKaTa M nasapHaTta cpefda, napuyHarta nonutuka Ha
LeHTpanHuTe GaHku, AerioBaTa akTMBHOCT HA EMUTEHTUTE, CEKTOpa, B KOMTO onepupa EMUTEHTLT U
TbPCEHETO W NpeanaraHeTo Ha nasapa Ha LEeHHW KHKa. B onpegeneHn MOMEHTU LieHWUTe Ha
OsrnoBeTe Ha nasapa (coHagoBaTa Gopca) moraT da BapupaT 3HauuTenHo. B cnyyait Ha ronemu
OBWKeHUs Ha MHaekca, BKM. ronemy AHEBHM OBUXEHUs, npeacTaBaHeTo Ha doHga Moxe Oa ce
OTKIMOHM OT MHBECTULIMOHHUTE cu Lenu. MpeoueHkaTa Ha doHAaa Bapupa B pe3ynTar Ha NpoMsaHa Ha
CTOMHOCTTa Ha akTuBuUTe Ha ®oHAa n PedepeHTHUSI MHOEKC.

MpomsiHa oT 5% B NasapHuTe LieHN Ha akTuBuUTe b1 nMana cnegHus edekT BbpXy HeTHaTa CTOMHOCT
Ha akTmBuTe Ha PoHAa, Bb3 OCHOBa Ha nopTtderina Ha PoHaa kbm 31.12.2023 n 31.12.2022 roa:

Edekt Bbpxy nevyanbara/saryb6arta

(8 xusn. nesa) Kbm 31.12.2023 r. Kbm 31.12.2022 r.
5% yBenuueHvne Ha nNasapHuTe LeHU 24 22
5% HamaneHue Ha nasapHuTe LeHu (24) (22)

Heeb3moxHOCm Ha Ynpaesnseaw,omo dpyxecmeo 0a ce adanmupa KbM naszapHume
npomeHu

doHABLT cnegsa NacuBHa cTpaTerus, T.€. He € akTUBHO ynpasnsaBaH. CboTBETHO, YNpaBnsiBaLLoTO
OPYXXeCTBO HsAMa Ja NPOMEHsi CbCTaBa Ha MopTdonMoTo, OCBeH 3a Aa cnegsa 6nusko obwarta
[oxoaHocT Ha PedepeHTHUsA nHaekc. PoHObT He ce onuTBa Aa ,0ue” nasapa v He npegnpuema
nedaH3MBHU NO3ULMK, KOraTo nasapbsT Naga unm ce cmsaTa 3a HagueHeH. CnepoBaTtenHo, cnaj Ha
PedepeHTHMA HOEKC MOXe Aa AoBede A0 cnaj Ha CTOMHOCTTa Ha akTuBuTe Ha PoHAa.

JlukeudeH puck

Puck, cBbp3aH C BBb3MOXHOCTTA OT 3arybu wnuM nponycHaTW MNOM3W OT HamNoOXUTENHU WK
NpUHYAUTENHU Npofax6u Ha akTMBU NpU HeGNaronpUsATHY NasapHW YCnoBust (KaTo HaNpPUMep HUCKO
TbPCEHE MpPU HaNMMUMETO Ha cBpbXNpeanaraHe). JIMKBUAEH pUCK ChluecTByBa M koraTo Ha doHaa
MOXe [a Ce HanoXu ga uskynu obpaTHO AsanoBeTe Ha uHBecTuTopute. ®OHABLT MHBECTUpaA B
KOTMPaHW akuuM, KOUTO NMPW HOPMAriHU MasapHU ycroBusi ca 6bP30 U NecHoO NpoJaBaemMu, KOeTo
CbLUECTBEHO HAMarsiBa eKkcrno3muusiTa KbM TO3U PUCK.

EmumupaHe u O6PQMHU U3KyrnyeaHusl

AKO MOpBYKMTE 3a emMuTUpaHe U obpaTHO M3KyrNyBaHe Ha ASMOBE Ca MOMyYeHW KbCHO UMW He
OTroBapsiT Ha u3nckBaHusaTa B [NpocnekTa un MpaBunata Ha PoHaa, ToBa 61 JOBENO A0 3aKbCHEHNE
MeXxay BpEMETO Ha NnofaBaHe Ha nopbykaTa U AelCTBUTENHaTa AaTa Ha emutupaHe unv obpatHo
uskynysaHe. TakuBa OTNnaraHus Wnu 3akbCHeHWUsI MoraT Aa AoBedaT OO HamansiBaHe Ha 6pos
[OSNIOBE UNW cymaTa Ha oGpaTHUTE U3KynyBaHUs.

TnpayeaHe Ha peaynupaH nasap

He cbluecTByBa CUIypHOCT, Ye TbproBusiTa Ha aanosete Ha doHaa we 6bae nogabpkaHa, unu ye
yCroBusATa 3a JonycKkaHe [0 TbProsus HaMa fa ce npoMeHsAT. OCBeH TOBa ThProBusTa Ha OAroBseTe
Ha ¢oHaoBa Gopca moxe Oa Gbae npeycTaHoBeHa criopef npasunata Ha cboTBeTHaTa 6opca
nopajm nasapHuTe yCrioBUsi U UHBECTUTOPUTE MOXE [1a He MoraT [a npoaasaT OANoBeTe Cu, [oKaTOo
Tbprosusita He 6bae Bb3CTaHOBEHA.

HopmamueeH puck

doHOBLT e NpeacTaBeH B CBOSA NPOCMEKT, KOWTO € M3rOTBEH B CbOTBETCTBUE C AENCTBALLUTE 3aKOHU
W perynauuu. YnpasnsiBalloTo APYXECTBO U/unv PoHABLT U HETroBUTE WMHBECTULMOHHW Lenu u
NONUTUKU Morat Aa Gbaar 3acerHaTyt OT GbAeluy MPOMEHN B 3aKOHWUTe U perynauuute. Hosu unu
MoauMULmMpaHy 3akoHu, NpaBuna v perynaumu B Bbnrapusa unu EBponeiickus cbio3 MoraT aa He
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MO3BOMSAT UMM YYBCTBUTENHO Aa OrpaHuyaTt Bb3MOXHOCTTa POHABLT Aa MHBECTMPA B OnpeaeneHu
WHCTPYMEHTW. Te CbLLO MOXe Aa Bb3NpensiTCTBaT CKIN0YBAHETO Ha AOFOBOPU C OnpeaeneHn TpeTu
cTpaHu. ToBa Moxe pfa yBpeau cnocobHocTTa Ha ®PoHaoa [a M3NbIHSABA CbOTBETHUTE
WHBECTULUMOHHWN Lenu 1 NonuTUKK. 3NbrnHEHWeTO Ha TakvBa HOBWU MNU MOAUMULIMPaHM 3aKOHW,
npaswna v perynaumm Moxe Aa AoBee [0 YBENMUYEHUE Ha BCUYKN UMW HSIKOW pa3xoam Ha doHpa v
MOXe [la Hamnoxu npecTpykTypupaHe Ha ®oHAa, ¢ Len cnasBaHeTo Ha HoBWTe npasuna. TakoBa
€BEeHTyanHo MpecTpykTypupaHe MoOXe [a BKMoYBa pasxodu 3a npecTpykTypupaHe. Korato
npecTpykTypupaHe He € Bb3MOXHO, MOXe fia ce npuberHe KbM npekpaTtsBaHe Ha ®oHaa.

AkTnBuTE Ha PoHaa n PedepeHTHMA nHaeke nognexart Ha NpoMsiHa B 3aKOHU Unu perynaummn n/nnn
TakaBa nNpomMaHa MOXe Aa ce oTpa3n Ha CTOMHOCTTa UM U/nNn NUKBUAHOCTTA UM.

OnepayuoHeH puck

OnepaunoHHUAT PUCK € CBbP3aH C Bb3MOXHOCTTAa Aa ce peanusupar 3arybu nopagu rpeLuku unm
HEeCbBbpLUEHCTBA B CUCTEMaTa Ha oOpraHuMsauus, HegocTaTb4yHO KBanuduumpaH nepcoHan,
HebnaronpuATHN BbHLIHU CHOUTUA OT HepMHAHCOB XapakTep, B T.4. MpaBeH PUCK. YNpaBnaBaLLoTo
OPpY>XecTBO onpefens KpaTKOCpOYHAa M AbMArOCpoYHa cTpaterMs npu  ynpaBneHueTo Ha
onepaLMoHHUTE PUCKOBE, KOMTO Bb3HMKBAT MpWU yMNpaBneHMeTo Ha AevHocTTa M nopTtdenna Ha
doHaa, onncaHu B NpasunaTa 3a oueHka ¥ yrnpasrneHme Ha pucka Ha doHaa.

Puck om e2peuwka npu cnedeaHe Ha PedhepeHmHusi uHOeKc

CnepBaHeTo Ha PedepeHTHUSI MHOEKC Ype3 UHBECTMPaHe BbB BCUYKM NO3NLUM HA UHOEKCA MOXe
[a Ce OKaXe CKbMo W TPYAHO 32 u3nbrHeHue. MopTdonMo MeHUIXbpbT MOXe Aa M3non3sa
ONTUMU3aALMOHHWN TEXHUKM, KaTO CENEKUMs Ha OTAENHM no3uumm ot ViHaekca B ponopLmm, KOUTo ce
pasnuyaBaT oT Te3u B WHaekca. YnoTpebata Ha TakMBa ONTUMWU3ALMOHHM TEXHWUKM MOXe Aa
yBENnuYK rpellkaTa npu crneiBaHe U Aa OOBeAe A0 pasnUuHO npefcTaBsiHe Ha doHpaa crnpsiMo
MHpoekca. Cbwo Taka CblUeCTBYBalM OrpaHUYEHUs Mo unu Gbaewy NpoMeHW B 3akoHa U
perynauumte Ha BopcoBo TbpryBaHusi (pOoHA MO OTHOLUEHWE Ha, HO He camo, CbCTasa,
KOHLEHTpaLMsiTa U HauyMHa Ha OLEHKa Ha akTMBUTe, MoraT 40 [oBeAaT [0 HEBb3MOXHOCTTA Ha
doHAa aa pennuknpa MHAEKca HanbHO. ChLlo Taka 6opcoBO ThpryBaHWTe hOHAOBE Ha nasapw,
XapaKkTepusupalinm ce C HWUCKa INUKBUMOHOCT, Ca M3NOXKEHW Ha MO-rofsiM pUCK OT rpellka npu
crefiBaHe Ha UHAOEKC.

PechepeHmeH uHdekc

Mpu Hannune Ha cbbUTKe, koeTo 3acsra MHaekca, Ha PoHaa MoXe [a ce HarnoXu Aa NpPeycTaHoBU
3aKynyBaHeTo 1 06paTHOTO u3kynyBaHe Ha asinose. [NpeoueHkata Ha PoHAa cbLWO MOoxXe Aa O6bae
3acerHaTa. lpu npogbmkaBawm npobnemun ¢ MHaekca, PoHALT LWe npeanpuemMe CbOTBETHU
OEencTBus, KOMTO MoraT Ja HamansiT HeTHaTa CTOMHOCT Ha akTueMTe Ha PoHAa.

CucmemMHu puckoee

CvCTeMHUTE PUCKOBE 3aBUCAT OT 0ob6WwuTe konebGaHusi B MKOHOMUKaTa M nasapute kaTto Usmo.
®PoHOBT He MOXe Oa BMnusie BbPXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa U ce cbobpassiBa C TsAX.
PuckoBe, nopogeHu OT nonuTuUYeckata W WKOHOMMYECKaTa KOHIOHKTYpa, Ca Bb3MOXHa
HecTabUMHOCT wWNM BOEHHW [AeWcTBUSI B pervoHa. benctBuata u aBapuuTe ca chakTopw,
YCMOXHSIBAlLM BCAKA CUCTEMA 3a ynpaBreHue Ha puckoBeTe. [locnefctBusita ca TPyAHO
NpeaBMAUMM, HO OOCTbNbLT A0 MHGOPMAaLMs M NpUnaraHeTo Ha CUCTEMa 3a NPOrHo3vpaHe U
OeNCTBYS B @KCTPEMHM CUTYaLIMKN Ca Bb3MOXHMW HA4YMHW 38 MUHMMU3MpaHe Ha oTpuuaTenHus edekT.

Puckoee 3a ycmofmueocmma

PuckoBeTe 3a yctonumBocTTa npeacraBnsasaTt CbOUTUS UK YCIOBKS OT EKONIOTMYHO, COLManHo unm
YNpPaBfiEHCKO €eCcTecTBO, KOWTO, ako HacTbnAT, MOXe [a MMaT CbLUECTBEHO OTpuUATENHO
Bb34eNCTBME BbPXY CTOMHOCTTA Ha uHBecTuuunte. B nsnbnHeHne Ha un. 3 ot PernamenT (EC)
2019/2088 apyxecTBOTO e Mpueno u npunara NonuvTUKa 3a WMHTErpMpaHeTo Ha puckoBeTe 3a
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YCTOMYMBOCTTA B NPOLIECUTE HA B3EMAHETO Ha MHBECTULIMOHHNTE PELLEHMS 38 BCUYKUN YNpaBnsiBaHn
OT OPY>KEeCTBOTO NPeAnpuATUS 3a KONEKTUBHO MHBECTMpPaHe, B T.4. 1 3a ®oHga. OcHOBEH npuHUMN
Ha monuTUKaTa 3a MHTErpMpaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA B NMpoLecuTe Ha B3eMaHeTo Ha
WHBECTULIMOHHUTE pELUEHUS € MOCTUraHeTO Ha MakcuMmarnHa pvHaHcoBaTa Bb3BPbLLUAEMOCT Ha
nHesecTuummte. Jokonkoto PoHaBLT obaye e NacMBHO ynpaBfsiBaH U criegBa MHAEKCa No HavvHa,
npeasuaeH B NpaBunaTta My, UHTENPUPAHETO HA PUCKOBETE 3a YCTOMYMBOCTTA NpU NpoLecuTe Ha
B3eMaHe Ha MHBECTULIMOHHW peLleHns OT CTpaHa Ha YNpaBnsABalLOTO APYXXECTBO € HeNnpunoXxmMmo
3a TO31 (PoHA.

lNosuwaesawu ce siuxeeHu NPoyeHMuU U puck om peyecus

Mpe3 uaMuMHanUTe roOAMHM MMalle NPOAbIDKATENHM NMepuoan Ha MCTOPUYECKN HUCKU NUXBEHU
NPOLIEHTN, KOETO Ce NPOMEHM Npe3 nocreaHaTa roanHa, Korato HAKoW LieHTparnHu 6aHku B CBETOBEH
Mawab 3anoyHaxa ga rm yeenudyasat. Hanocnegbk CBETOBHUTE Masapu MpeXxuBsixa 3HavyuMTenHa
BONMaTUIHOCT CbC 3HAYUTENHU CMAfO0BE KAKTO Ha nasapute Ha obnurauun, Taka U Ha nasapute Ha
akumm. OcBeH ToBa LEHTpanHuTe 6aHky Mo cBeTa MOBULLMXA NMXBEHWUTE MPOLIEHTW B OnNuT ga
orpaHmyaTt HapacTeawarta uHdnaumsa. busHecwbT Ha Ekcnat AceT MeHnmpkmbHT EALl ce Bnuse
NPSIKO U KOCBEHO OT NPOMEHUTE B rNobanHnTe NMXBEHN MPOLEHTHU.

MNpomeHuTe B NXBEHUTE NPOLEHTU MoraT Aa NOBMANSAAT HA CTOMHOCTTa Ha LleHHUTE KHUXKa, B KOUTO
WHBECTUPME, KOETO MOXE [a Ce OTpasu Ha CTOMHOCTTa Ha ynpasnsaBaHuTe aktueu ot Ekcnat Acet
MennpxmbHT EAl 1 Ha npuxoguTte Ha ApyxecTtBoTo. 3a ga ynpasnssa To3u puck, Ekcnat Acet
MeHnmpkMBHT EAL] n3nonsea HAKOMKO CTpaTerum, kKato MHBECTUpPaHe B LIeHHW KHWXa C No-KpaTbK
nagex u nogabpxaHe Ha ameepcuduumpanun noptdennu. OcBeH ToBa € Len ynpasneHue Ha pucka,
Ekcnat AceT MeHugxkmbHT EAL nogroteBa cTpec TecToBe Ha nopTdennute 3a NoTeHuuasnHu
cLueHapuu ¢ ABWKEHMETO B NIMXBEHUTE NMPOLIEHTH.

Hawwmst 6usHec ce Bnusie OT HaLUWOHANHUTE U CBETOBHUTE MKOHOMUYECKW YCIOBUSI, KOUTO MoraT aa
ce MPOMEHST BHE3anHo, KakTo U OT Bb3NpusATUSTa 3a Te3n yCnoBus 1 6baewmnte MKOHOMUYECKU
MepcrnekTUBM, KaTo HanpMMep onaceHusiTa 3a NoTeHUManHa pelecusi. AKo ce pasBUAT PELLECUOHHN
WKOHOMMWYECKN YCMOBUSI, T€ BEPOSITHO e UMaT HEraTMBHO Bb3AEWCTBME BbPXY LIENuUsi CEKTOp Ha
hvMHaHCOBUTE YCNyru, BKIOYMTENHO U BbpXY Hac. [MpoMeHWTe B MO-LUMPOKUTE WUKOHOMUYECKU
YCMOBUsi HE Cca NpeaBMAMMU U He MoraT Aa 6baaT koHTponvpaHu. HeratueHy nocneauum 3a Hawumst
HusHec MoraT Aa Bb3HWKHAT OT HUCKM HMBA UMW CNaj Ha MKOHOMUYECKUS! pacTex, HamansBaHe Ha
WHBECTULUMMTE B YaCTEH U PUCKOB kanuTarn, NPOMeHU B pa3xoauTe Ha KMUEHTUTE, OrpaHUYeHNUs Ha
HanMyHoCTTa WNM yBenWyaBaHe Ha pas3xoauTe MO KpeauTWTe U kanutana, HamansiBaHe Ha
ny6rnuyYHUTE KanMTanoBu MHBECTULMW, BUCOKU HUBA Ha MHNALMsi, HECUTYPHOCT MO OTHOLLEHWUE Ha
dvckanHuTe, NapuyHUTE U MONUTUYECKUTE BLMPOCU, MOBULLIABAHE Ha PECEPEHTHUTE NNXBEHU
NPOLEHTH.

leonosiumuyecku ebripocu

"eononuTMyecknTe BLNPOCK, BKIOYUTENHO BOMHATa B YKpaiHa, KOH(MKTa B nBuuaTa Masa, Kakto
W HanpexeHWeTo B AunfnomMaTtumdeckute oTHoweHus, 3acarawm CALL v gpyrm abpxasu, wu
OrpaHM4yeHusTa BbpXy MexayHapogHaTa TbproBusl, MoraTt a okaxaT BNusHue Bbpxy ctabunHocTtTa
Ha (pvHaHCOBMTE nNasapy M CBETOBHATa WMKOHOMMKA. [€0MOnMMTMYECKOTO HanpexeHue, KaTto
TbProBCKM CMOPOBE MMM MONUTMYECKA HecTabumHOCT, MoraT ga MOBMUSAAT Ha CTOMHOCTTA Ha
WMHBECTULMNTE U Oa AoBedaT 40 NoBuLLEeHa nasapHa BonaTunHocT. MNMpoabmkaBawmuTe KOHNKTY
mexay Pycus n YkpariHa, KakTto 1 Mexay m3paenum v nanectmHum nmar noteHumana ga ce otpassat
HEeraTMBHO Ha CBETOBHUTE Masapu U Aa NOBNUSAAT Ha pe3yntatuTe Ha OnpederieHn CeKTopw.
CrtpaTermuTe 3a ynpasreHue Ha reononutuyeckns puck, kouto Ekcnat Acet MenumpxkmbHT EAL
npunara, BKMYBAT MOHUTOPUHI Ha rnobanHute cbOuTKA, NnogabpXaHe Ha AMBepCcUdULMPaHN
nopTdennm n n3nons3saHe Ha UHCTPYMEHTU 3a yNpaBreHne Ha pUcka, KaTto Hanpumep AepuBaTi.
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14. C4eTOBOAHW NONNTUKN U ONOBECTABaAHUSA

DoHOBT € npunaran nocneanoBatesiIHo 3Ha4YuMMuTe CYEeTOBOAHWU MONUTUKK, MpeactaBeHW no-gosy 3a
nepvioaa, NnpeacTaBeH B TO3W roauvLlieH oMHaHCOB OTYET.

CyeTOBOOHUTE MOMUTUKK, MPUETU NPU U3FOTBAHETO Ha roAMLLIHNA (DUHAHCOB OTYET, Ca B CbOTBETCTBYE C
MexayHapogHuTe ctaHgapTh 3a donHaHcoBo otuntaHe (MCPO), npuetn ot EBponenickusi cbiod. PoHObT
He e Bb3npuen no-paHo Apyr CTaH4apTW, ThIKYBaHUS UM MOMNPaBKM, KOWUTO ca NyGrvKyBaHu, HO BCe OLLe
He ca B cuna.

PoHabT npusHaBa (hMHAHCOB aKTWB UNN (PMHAHCOB NacuB B CBOS OTYET 3a (PMHAHCOBOTO CbCTOSHUE
TOraBa 1 cCamo ToraBa, Korato CtaHe CTpaHa rno 4OroBOpHUTE yCroBUA Ha TO3N MHCTPYMEHT

[orosopu 3a Mnokynka unm npoaaxta Ha hMHAHCOBU aKTUBM, KOUTO U3WUCKBAT ypexaaHe Ha CAenkuTe B
pamMkuTe Ha 0buyaliHOTO Bpeme, YCTaHOBEHO OT MNasapHuTe NpaBuIia, Uiu cropasyMeHne ce Npu3HaBarT B
oTyeTa 3a (hMHaAHCOBOTO CbCTOSIHWE Ha AaTaTta Ha ypexaaHe.

Knacudmkaumsa v oueHsiBaHe

CornacHo MC®O 9, crnieg mbpBOHAYanHOTO MM MpU3HaBaHe ObLMrOBUTE WHCTPYMEHTW Ce oT4uTar Mo
crnpaBeanunea CTOMHOCT B nevanbarta wnu 3arybata, amopTuamMpaHa CTOMHOCT Wnu Mo crnpaBeanvea
CTOWMHOCT B Apyr BceobxsaTeH Aoxod. Knacudukauusta ce 6asvpa Ha ABa kpuTepus: 6usHec Modena Ha
doHOa 3a ynpaBneHVe Ha akTuBUTe W fanu [JOroBOPHWTE MapuyHWM MOTOLUM OT  MHCTPYMEHTa
npeacTaensaBat ‘camo NnallaHns Ha rmaBHMLA M MMXBA’ NO HenoraceHaTta Cyma Ha rnasHuuara.

OueHkaTta Ha GusHec mogena Ha doHOa ce M3BbPLUBA KbM OaTaTa Ha MbpBOHAYarHOTO MNpuraraHe.
OueHKaTa ganv oroBopHUTE Napu4H1 NMoTOLM MO AbMATOBUTE MHCTPYMEHTU CE CHCTOST Camo OT IMaBHMUA
W nMxBa ce MnpaBu Bb3 OCHOBA Ha hakTUTe U oBCTOSTENCTBaTa KbM MbPBOHAYANHOTO NpU3HaBaHe Ha
aKTuBuTE.

M3unckeaHusTa KbM knacudmkaumsata n oueHsasaHeTo Ha MCPO 9 He oka3BaT CbLLECTBEHO BINSHUE BbPXY
doHAa, kaTo TO NpoAbIKaBa da OTyMTa Mo CripaBeanuBa CTOMHOCT BCUYKU (PMHAHCOBW aKTUBW, Npeau
TOBa OTYUTaHW MO Cnpaseanuea CTonHocT cbrnacHo MCC 39.

3a fa ce onpeaeny KateropusTa Ha Knacudgukaumsa 1 oueHka cbrnacHo MC®O 9 Bcuukm domHaHCOBM
aKTMBW, C U3KMIOYEeHEe Ha KanuTanoBy MHCTPYMEHTM 1 AepuBaTty, crieqsa Aa 6baat olueHeHn Bb3 OCHoBa
Ha koMBUHaLWs OT BusHec Moaerna Ha doHaa 3a yrpaBneHne Ha aKTUBMTE U JOrOBOPHUTE XapaKTepUCTUKM
Ha NapUYHUA NOTOK Ha MHCTPYMEHTUTE.

KaTeropuute 3a oueHka Ha (OMHAHCOBY aKTUBW Ca CrieQHUTE:

TwproeckuTe B3emaHus, BsemaHusa no aueuaeHTu u [dpyrute HeTekywm B3emaHus (T.e. B3eMaHus OT
CBBbP3aHW NpeanpusaTys, B3eMaHa No TbProBCKA KpeauTu 1 Apyru), knacuduumpaHn kato TbproBecku
B3eMaHusi ¥ TBHProBCKM W APYr HETEKYLLUM B3EMaHUs, ce ObpxaT C Len noryvyaBaHe Ha JOroBOpHUTE
napu4HM NOTOLM W BOAAT A0 NApWUYHM NOTOLM, MPeACcTaBnsaBaLLy camo NnallaHns Ha rmasHuLa 1 nnxea u
ce Knacuuumpar 1 oLeHsiBaT kato [bnrosu MHCTPYMEHTM NO aMOPTU3MPaHa CTOMHOCT.

14.1 ®UHAHCOBU UHCTPYMEHTHU

e KoTupaHuTe KkanuTanoBW WHBECTUUMM ca KracuduumpaHn KkaTo ®duHaHCOBM aKTUBM MO
cnpaBeannBa CTOMHOCT B nevan6ara unm 3ary6aTa.

OuyeHka Ha 6u3Hec moden
®oHabT feduHnpa cnegHUTe GU3HEC Modenu 3a ynpaeneHne Ha (OMHaHCOBM aKTUBY:

e bBusHec mogen, unATo Uen e akTMBuTe Oa 6baaT AbpkaHu 3a ga ce cbbepaT OOroBOpHUTE
napudHM notouu. BkrtouBa akTvBKM, KOMTO ce ynpaBnsiBaT 3a Aa ce cbbepaT LOroBOpHUTE
nraLiaHus Npes Lenusi Cpok Ha MHCTPYMEHTA;

e BusHec mogen, uusTO LEN € peanuavpaHe Ha MapvyHu NoTouM NocpeacTBoM npofaxba Ha
aktvBa. Knacucduumpar ce Tean dovHaHCOBM akTUBY, 3a KoUTo POHABLT MMa HaMepeHve Aa crneau
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TeKyLLO TsIXHaTa CrpaBeasiMBa CTOWHOCT, KOSITO € B OCHOBAaTa Ha peLleHusITa 3a U3BbpLUIBaHE Ha
cOernku Mo Mnokynko-npofdaxba; Hanuue ca cBMAETENCTBa 3a akTWBHA AEMHOCT MO MOKymnka M
npopaxba; AOroBOPHUTE NapUYHM NOTOLIM OT aKTMBa He Ca CbCTaBEHW €AMHCTBEHO OT MnaLlaHus
Mo rnaBHu1LA U NMXBA; CbOMPaHETO Ha JOTOBOPHUTE NapUYHK NOTOLWM OT TaKvMBa aKTMBM Ca CaMo
B JOMbMHEHVE KbM MOCTUraHeTO Ha OCHOBHaTa Len — peanuaupaHe Ha napu4Hu noToum ot
npogaxoba

Kamezaopuu Ha oyeHsisaHe Ha ¢huHaHCoO8UMeE akmueu u nacueu

doHOBT Kacudmumpa 1 oLeHsiBa CBOSI NMOPTEiN Mo cnpaBeanvea CTOWHOCT Npe3 nevantata unm
3ary6arta, Tbil KaTo ca AgbpxaHu B GU3HeC Moper, B paMKUTe Ha KOWUTO Ce W3BbpLUBA OLEeHKa Mo
cripaBeanvBa CTOMHOCT Npes nevantarta unu sary6arta n doHaa ynpaensisa (oMHaHCOBUTE akTUBY C Lien
peanuanpaHe Ha NapyyHM NOTOLW NOCPEeACTBOM NpoaaxbaTa Ha akTUBMTE.

PoHOBT Knacudmumpa B3eMaHusiTa c No amopTusupaHa CTOMHOCT, Thi KaTo ca ObpXaHW B pamMKuTe Ha
6usHec mModen, 4MATo Lien e akTueuTe Aa 6baaT AbpxaHw, 3a Aa ce cbbepaTt OOroBOPHUTE MapuyHM
notoun. PoHOBT KNacumumpa MUHaHCOBUTE CU MACKBM, KaTO TbPrOBCKM 3a4bITKEHUs], OLEeHsIBaHU MO
amopTu3mpaHa CTOMHOCT.

®uHaHCOBM aKTUBMU U NacuBM
Tbp2oecku e3eMaHusi U 3a0bJKeHUsI (aMopmu3upaHa cmolHocm)

THProBCkM B3EMaHUs U 3abIKEHVSI BKIOYBAT HEAEPVMBATUBHU (PUHAHCOBU aKTVBU C DUKCUPaHU Ui
onpegensiemy nnawlaHnsi, KOUTo He ca BUNM KOTUPaHW Ha aKTUBEH Nasap, pasnuyHn OT Tesu:

e kouTo ®OHOLT Bb3HaMepsBa Ja Npodaae BeaHara unu B 6rnsko obaele;

e kouto POHABLT, NPU MbPBOHAYANHO NPU3HaBaHe, € onpeaenuyn no cnpaeseanMeBa CTOMHOCT npes
neyan6arta unu 3arybata unu Kato Ha pasnoroxeHue 3a npoaaxoa;

e 3a kouTo POHALT He MOXe [a Bb3CTaHOBU MO CbLLECTBO LifriaTa cM MbpBOHaYanHa MHBECTULMS,
ropagn pasnuyHa MpuyMHa OT Tasu B PesynTaT OT BIOLaBaHe Ha eKCro3vUMsATa, KOSTO e
ornpeaeneHa Kato Ha pasnonoxeHue 3a npogaxba.

duHaHcoeu akmueu u ¢huHaHcoeuU nacueu o crnpaeednuea cmoiiHocm npes ne4anbama unu
3a2ybama

duHaHCOBUTE aKTMBW M (PMHAHCOBWUTE NacuBM B Tasn KaTeropus ca Te3u, KOMTO He Ca ObpXaHu 3a
TbpryBaHe Ui KOUTO 3a4bIKUTENHO CEe M3UCKBa Aa 6baaT OLeHsIBaHM MO cnpaBeAnmBa CTOMHOCT npes3
nevyanbata wnm 3arybatra cbrnacHo MC®O 9. lMpu mbpBOHaYanHO npusHaBaHe, YNpaensiBaLloToO
OPYKECTBO onpenens MHCTPYMEHT Mo cripaBenvBa CTOMHOCT npe3 neyanbarta unu 3arybata, korato e
M3MbIHEH €VH OT credHuUTe KpUTepun. Tasu KaTeropmsaumsi ce onpeaenst Ha HUBO UHCTPYMEHT:

e  OnpepensiHETO ENMMUHMPA UINN 3HAUYUTENHO HaMarsiBa HEMOCNEeA0BaTENHOTO TPETUPaHE, KOETO
MHa4ye GW Bb3HMKHAMNO OT M3MEPBAHETO Ha aKTMBUTE UMW MacuBMTE UMM OT MpU3HaBaHETO Ha
nevan®u unm 3arybum oT TsIX Ha pa3nuyHa 6asa, unm

e [lacuBuTe ca yacT OT rpyna vHaHCOBW NacuBM (UM PUHAHCOBU aKTVUBW, UNK U ABETE), KOUTO Ce
yNpaensBaT 1 pesynTaTuTe OT TsIX Ce OLeHsIBaT Ha Gasa cnpaBezivBa CTOWHOCT, B CbOTBETCTBME
C [OKYMEHTMPaHO yNpaBneHne Ha pyUcka Unv UHBECTULIMOHHA CTpaTervisi, Uim

e  3agbimkeHnsTa, CbObpXally eauH UnNu NoBeYe BHeApeHW AepuBaTi, OCBEH ako Te He NMPOMEHAT
CbLLECTBEHO MapuYHUTE NOTOLM, KOUTO MHaYe Buxa Brnn HeobxoavmMm OT JOroBOpa UMK e SICHO,
Npy ManbK UM HUKaKbB aHarnms, KoraTo CXOAeH MHCTPYMEHT MbPBO Ce CUMTa, Ye pasgensaHeTo Ha
BHeJpeHWs AepuBaTuB (1) e 3abpaHeHo.

drHaHCOBWTE aKTUBM U (DMHAHCOBUTE MaCUBM MO CrpaBeAnMBa CTOMHOCT npe3 nevantarta unu 3arybarta
ce oTuuTaT B OT4YeTa 3a (PMHAHCOBOTO CbLCTOSHME MO CrpaBegfiMBa CTOWHOCT. [pomeHuTe B
CrpaBefnv1BaTa CTOMHOCT Ce OT4MUTaT B nevanbarta v 3arybara.

Flpmxop,me OT AMBUOEHTU OT KanutaroBun WMHCTPYMEHTH, OTYEeTEeHW MO cnpaseanuBa CTOMHOCT npes
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nevanbara vnm 3ary6aTa, ce OTHacAaT B nevyanbata unm 3ary6aTa KaTo Mpuxoam oT AeNHOCTTa, Korato e
YCTaHOBEHO NpaBOTO Ha niaillaHe.

O6e3yeHka Ha hpuHaHCOB8U aKmueu

MC®O 9 usucksa PoHABLT Aa 3anMcBa KOPEKTUB 3a OYakBaHW KPeaWTHU 3arybu 3a BCUYKM hyHaHCoBM
aKTUBW, KOUTO HEe Ca AbpXaHu Mo cnpaBeinuBa CTOMHOCT npes nevanbara unu 3arybata. KopektuebT ce
OCHOBaBa Ha O4YaKBaHWTE 3arybu, CBbp3aHU C BEPOSATHOCTTA OT HEW3MbIIHEHVE Mpe3 creasalimTe
[OBaHafjeceT Mecela, OCBEH akO He € UMaro 3HaYMTEeNnHO YBENUYEHWE Ha KPeouTHUS pUCK cnepg
Bb3HWKBaHETO Ha aKTuBa.

YnpaBnsiBalLloTo OPYKECTBO M3BbpLUBA MepuoaudeH npernieq 3a WHAOMKauum 3a obesleHka Ha
HanaHcosaTa CTOMHOCT Ha akTueuTe Ha PoHaa, KaKTo creasa:

e B3eMaHUs — KbM Kpasi Ha BCEKM MeceL, NMpU U3roTBSHE Ha MeCeYHUTE (OMHAHCOBU OTHETU KbM
PBKOBOACTBOTO,

®oHOBLT Npunara onpocTeH noaxopn 3a obesleHKka 3a TbProBCKUTE B3EMaHKsi, MPU KOMTO KOPEKTUBBLT 3a
KpeauTHU 3arybu ce onpefensi Bb3 OCHOBA Ha OYaKBaHWTE KpeaWTHW 3arybu 3a uLenusi Cpok Ha
UHCTpyMeHTa. /360pbT Ha ONPOCTEHUSI NOLAXOA € CNEACTBUE Ha CreLmdUKMTE Ha Te3n (PUHAHCOBU aKTUBM
1 MaTpuuaTa 3a onpeensiHeTo Ha oJakBaHWTe KpEAWTHY 3arybu 3a Tesn dhmHaHCOoBM akTuBM ce basupa
OCHOBHO Ha JoMnyCcHaTV NPOCpoYUs Mo NepMoam No OTHOLLEHWE 3arybaTta npu HEM3MbITHEHME.

®urHaHcoBUTE akTVBK ce knacudpmumpat B Tpu ¢asv criopes NpoMeHUTe B KPEAMTHOTO KadyecTBO Ha
KOHTpareHTa / UHCTPYMEHTa:

e asa 1 (,penoBHU") — knacuuLumpaT ce hMHAHCOBKN akTUBK 6e3 MHAMKaLUUS 3a YBEnuYeHue Ha
KPEOAUTHMS PUCK CPSIMO MbpBOHAYanHaTa oLeHKa.

e (asa 2 (,c HapyweHo obcnyxBaHe - knacudmumpar ce (UHAHCOBM aKTMBM CbC 3HAYMMO
yBENMYeH1e Ha KpeauTHWUSA pyck, Ho 6e3 0bekT1BHM foka3aTencrea 3a obesLeHka / ocCHOBaHUs 3a
roHacsiHe Ha 3arybu (,B HemanbHeHne");

e (asa 3 (,B Hen3MbIHEeHWE") — KnacndmumpaT ce (UHAHCOBW aKTVBM CbC 3HAYVMO YBENUYEHNe
Ha KpeauTHUSI PUCK M C OBEKTUBHM JoKasaTerncTea 3a Hanuyme Ha obesueHka (aKTuBK, 3a KOUTO e
Hanuue ,Hen3mbrHeHne").

B cnyyaute, koraTo ca Hanuue MHavKaumu 3a obGesleHka ce U34McnsiBa Bb3CcTaHoBMMATa CTOMHOCT Ha
aktvBute. 3arybute oT obesleHka ce onpedensaT KaTo pasnuka Mexay oTyeTHaTa CTOMHOCT Ha
hVHaAHCOBUA aKTMB U HeroeaTa OLieHeHa Bb3CTaHOBMMAa CTOMHOCT U ce MpusHaeaT B nedvantaTa unu
3arybata. KoraTto nocrieggaluy cb61TUa JoBedaT A0 HamarieH/e Ha Bede OTYETEH 3arybum oT obeaLieHka,
KOpeKkLusiTa ce oTyMTa Npes nevanbara unu saryéaTa.

HepuBatu, oTunTaHM NO cnpaBeAnyMBa CTOMHOCT B neyanbara unu 3arybara
POoHOBLT He CKNtoYBa CAEMNKU C AepuBaTu.

®PrHaHCOBU aKTMBU UNU hMHaHCOBM NacUBU, AbpPXKaHWU 3a TbpryBaHe

PoHOBLT He OTYMTa (PUHAHCOBM aKT1BW UM PMHAHCOBW NacvBM KaTo ObpXaHW 3a TbpryBaHe.
[ata Ha npu3HaBaHe

®UHAHCOBUTE aKTVBW M MacvBY, C U3KIIOYEHNE Ha KPeOMTU 1 aBaHCK, MbPBOHAYarHo ce npusHasaT Ha
[ararta Ha cfernkara, T.e. Ha fartara, Ha koaTo MoHOLT CTaBa cTpaHa Mo AOroBOPHUTE pasnopenbu Ha
WHCTPYMeHTa.

[oroBopw 3a nokynka unv npoaax6a Ha MHAHCOBU aKTUBM, KOUTO M3WCKBAT ypexaaHe Ha cAernkuTe B
pamMkuTe Ha 06UYaHOTO Bpeme, YCTaHOBEHO OT MasapHUTe NpaBuIia, Uiu cropasyMeHne ce Npu3HaBarT B
oTyeTa 3a (hMHaAHCOBOTO CbCTOSIHME Ha AaTaTta Ha ypexaaHe.
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MbpBOHaYanHoO Npu3HaBaHe Ha PMHAHCOBU MHCTPYMEHTHU

Mpn nbpBOHAYanNHOTO MM NpusHaBaHe (PUHAHCOBWUTE aKTUBM Ha oHAa ce knacuduumpaT KaTto
TakMBa, KOUTO BMNOCNEACTBME CE OLieHsBAT No CnpaBeAnMBa CTOMHOCT B neyanbaTa unm 3arybaTa.

BusHec mogensbT Ha PoHAa 3a ynpaBneHue Ha (PMHAHCOBUTE akTUBM Ce MO30BaBa Ha Ha4ynHa, no
KOWTO ToW pennukmpa pedepeHTHUs nHaekc WIG20 HesaBucMMO OT HeroBaTa nocoka. busHec
MOLENnbT onpedenst Aanv MapuyHUTE NOTOLM LWe Bb3HWKHAT B pe3ynTaT Ha cbbupaHeTo Ha
[OroBOPHU Napu4HM notouu, npogaxba Ha pHaHCOBUTE akTUBKM, UNWN U OBETE.

MokynkuTe unu npoaaxoute Ha PUHAHCOBM aKTMBK, YNUTO YCIOBUA M3NCKBAT AOCTaBKa Ha akTMBUTE
B paMKuUTe Ha gafeH nepuop OT BpeMe, yCTaHOBEH O0GMKHOBEHO C HOpMaTMBHa pasnopenba unu
[JeicTBallla npakThka Ha CbOTBETHUA MNasap (PedoBHWU MOKYMKW), ce Mpu3HaeaT Ha AaTaTta Ha
TbpryBaHe (caenkaTa), T.e. Ha AaTaTa, Ha kosiTo PoHaa ce e aHraxupan ga Kynu unu npoaage
aKkTuBa.

Mpn nbpBOHaYanNHOTO nNpu3HaBaHe PoHOBT OueHsiBa B3emaHuATa, KOMTO HAMAT CbLUEeCTBEH
KOMMOHEHT Ha ct)MHchmpaHe, Nno cbOoTBEeTHAaTa UeHa Ha caenkarta.

MocnenBallo oueHsiBaHe
dPrHaHCOBM aKkTVBY MO CripaBeAsvBa CTOMHOCT B neyanbara unm 3arybara

drHaHCOBWTE aKTWBM MO CrpaBefnvBa CTOWHOCT B nevanbata wunu 3arybata BkrtouBaT (OUMHAHCOBM
aKTVIBU, bpXaHuW 3a Tbprosusi U (O1HAHCOBW akTVUBW, ONPEAENEHN NPY MbPBOHAYAIHOTO UM MpU3HaBaHe
KaTo TakvBa Mo CrpaBeanvBa CTOWHOCT B nevanbarta unu 3arybata, unv (hMHaHCOBM aKTVBW, KOWUTO
3abIMKUTENHO Ce U3UCKBA Aa ObAaT OLEeHsIBaHU MO CripaBeanuBa CTOMHOCT. OUHAHCOBUTE akTUBK ce
KnacudmumpaT kaTo ObpxaHuM 3a TbProBusl, ako ca npugobuty ¢ uen npogaxba WM MOBTOPHO
npuaobuBaHe B KpaTbk CPOK. DUHAHCOBM aKTUBU C MapUYHU NMOTOLIM, KOUTO HE NPeaCTaBrsiBaT €AUHCTBEHO
nrawaHvst Mo rnaBHMLATa U NMXBaTa, ce KracuduumpaT U oueHsiBaT Mo CrnpaBeasiMBa CTOWHOCT B
nevan6ata unu 3arybara, He3aBMCUMO OT BU3Hec mopena. HesaBUCUMO OT KpuUTEpUMTE 3a ObMroBUTE
VHCTPYMEHTH, KOWUTO crefga Aa 6baat knacudguumpaHm no aMmopTuavpaHa CTOMHOCT UK Mo CripaBeivBa
CTOWHOCT B Apyr BceobxBaTeH J0XO0f, KaKTO € OnMcaHo No-rope, AbMAroBuUTE MHCTPYMEHTM MoraT Aa 6baat
onpenereHn kaTto Tak1Ba o crnpaBeasivBa CTOMHOCT B nevanbara unu sarybara npu mbpBOHa4arHoTo UM
Npu3HaBaHe, ako Taka ce enMMUHMpa UK ce HamarnsiBa CbLLECTBEHO CHETOBOAHOTO HECLOTBETCTBHE.

durHaHCOBM aKTMBM MO CrpaBefnMBa CTOMHOCT B Mevanbarta wnu 3arybaTta ce OoTHacsAT B oT4yeTa 3a
(hMHAHCOBOTO CBCTOSIHME MO CrpaBeasiMBa CTOMHOCT, KAaTO HETHUTE MPOMEHM B CNpaBeaiMBaTa CTOMHOCT
ce NMpu3HaBaT B OT4eTa 3a AoxoauTe.

Tasn kaTeropus BKINoYBa AepuBaTUBHM UHCTPYMEHTU U PEMICTPUPaHM 3a TbproBus Ha dhoHOoBM Gopcu
KanuTanoBy MHCTPYMeHTK, komTo doHOa He e u3bpan HeoTMeHUMO Oa Knacudumumpa Kato Takvsa Mo
CrpaBefnBa CTOMHOCT B Apyr BceobxBaTeH Aoxod. [MBUAEHTUTE Mo TakMBa KanuTanoBu MHCTPYMEHTM
CbLLO ce MpW3HaBaT KaTo Apyr NpUXoay B OoT4YeTa 3a AoXoauTe, korato 6bae YCTaHOBEHO NMpaBoTo 3a
nory4YaBaHe Ha nnatlaHe.

OTnucBaHe Ha PUHAHCOBU aKTUBU U NacUBU

®rHaHCOB aKTVB (MK, KOraTo € MPUMIOXUMO, YacT OT (PMHAHCOB aKTUB MMM 4acT OT rpyna OT CXOOHU
hvHaHCOBM akTuBKM) ce oTnucea (T.e. ce npemaxsa OT OT4yeTa 3a (OMHAHCOBOTO CbCTOSIHME Ha
[pyxecTBoTO), rMaBHO KOraTo:

. npaeaTta 3a nojlydaBaHe Ha napu4HuTe noToun OT akTtuBa ca U3TEKNN; Unn

e paBaTa 3a noryYaBaHe Ha MapuyHW MOTOLM OT aKkTMBa ca npexsbprieHy unn doHaa e noen
3a0b/DKEHVETO Aa NMaT HaMbIHO NONyYeHUTE NapuyYHU NoTouM, 6e3 chllecTBeHa 3abaBa, KbM
TpeTa CTpaHa ypes crnopasymeHue 3a NpexsbprsHe; npy Koeto unn (a) PoHda e npexsbpnun B
3HauMTENHa CTeneH BCUYKU PUCKOBE M MOM3u OT COBCTBEHOCTTa BbPXY akTuBa; unm (6) doHaa
HWTO € NPEexXBbLPSMIA, HUTO € 3anasun B 3HauMTenHa CTeneH BCUMYKM PUCKOBE W MOM3u OT
CoBCTBEHOCTTa BbPXY aKTVBa, HO He € 3ana3nno KOHTPora BbpXY HEro.
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Korato ®oHga e npexsbpsinn npaBaTta Cu 3a nonyy4yaBaHe Ha NapuyHU NOToUM OT aKTuBa unn € BCTbnuo
B CnopasymMeHue 3a npexBbpriaHe, TOW NpaBW OLEHKa Ha TOBa Janu M OO0 KakBa CTereH e 3anasun
puckoBeTe U non3unte ot cobcTBeHoCTTA.

KoraTto TOM HWUTO € NpexBbpnuIl, HATO € 3ana3vil B 3HaYMTenHa CTeneH BCUYKW PUCKOBE W MOM3u OT
COBCTBEHOCTTa BbpXY (DMHAHCOBMSI aKTVB, HATO € MPEXBBPINI KOHTPOMA BbPXY HErO, TO NPoAbIikasa Aa
npu3HaBa NpexBbPIIEHNs] aKTWB, [0 CTEMeHTa Ha NPOAbINKABALLOTO CM yyacTue B Hero. B To3u cnydai
doHOa npu3HaBa M CBLP3aHOTO 3afbiikeHWe. MNPEXBBbPMEHUST akTMB U CBbP3aHOTO 3adbIKEHVE ce
oLeHsBaT Ha 6a3a, KosTo OTpas3siBa NpaeaTa 1 3agbikeHnsTa, kouto oHaa e 3anasurn.

MpoabmkaBallo yyacTue, KoeTo e nof doopmaTa Ha rapaHuust BbpXy NMpexBbprieHNsi aKTuB, Ce OLeHsIBa
Mo MoO-HWCKaTa OT MbpBOHayarnHata GanaHcoBa CTOMHOCT Ha aKkTMBa W MakcumarHata cyma Ha
Bb3HarpaxxaeHUeTo, KOeTo MOXe Ja ce usncka PoHaa Aa usnnatu.

KomnechpaHe Ha pMHaHCOBU aKTUBU U NacuUBU

DUHaAHCOBWTE aKTMBY U NacuBm ce HeTupaT, a HeTHaTa CTOVHOCT Ce OT4MTa B OT4eTa 3a (bVIHaHCOBOTO
CbCTOSAHUE, Korato PoHOBT MMa BRA3NO B CUMa 3aKOHHO npaBo Aa HeTupa npusHaTtute CTOMHOCTH, a
caenkiTe ca npegsuaeHu aa obaar ypeaeHn Ha HeTHa OCHOBa.

14.2 OueHsiBaHe Ha cnpaBegnMBa CTOMHOCT

®doHABLT M3MepBa UHBECTULMUTE CY BbB (PMHAHCOBM UHCTPYMEHTU, KaTO MHCTPYMEHTMU Ha
cobCTBEHMA KanuTan, obnuraumm n apyrn NMXBeHW MHBECTMLUK MO cnpaBeasimBa CTOMHOCT Ha
BCsIka OTYEeTHa aarta.

CnpaBegnvBaTta CTOMHOCT € LieHaTa, KosaTo 61 6una nonyyeHa 3a npogaxba Ha akTvB UnNu nnateHa
3a npexBbpfigsHe Ha MNacuMB MO Mexdy MasapHUTe YyyacTHMLUM KbM JdataTa Ha u3MepBaHe.
M3mepBaHeTo Ha crpaBefiMBaTa CTOMHOCT Ce OCHOBaBa Ha NpennosioXXeHMeTo, 4Ye caenkaTa 3a
npopaxba Ha akTMBa UNU NPEXBbPIIsSIHE HAa NacuBa Ce U3BBbPLUBA UM HA OCHOBHUS Na3ap Ha akTMBa
UnNu nacvea unu, npu nunca Ha OCHOBEH Ma3ap, Ha Han-u3ro4HWs nasap 3a akTveBa MnM nacuea.
OCHOBHUMAT UNU Hal-M3rogHMAT nasap TpsibBa ga 6bae goctbneH 3a ®oHpga. CnpaeepnueaTa
CTOMHOCT Ha aKkTMBa WM MacuBa Ce W3MepBa, KaTo ce W3non3BaT MpeanofiokeHusTa, KOUTO
yyacTHMUMTe Ha na3apa buxa n3nonasanu, korato LeHoobpa3syBaHe Ha akTMBa UM nacuea, kaTo ce
npveme, Ye y4acTHMUUTE Ha Na3apa AencTBaT B HAN-406pUsa M MKOHOMUYECKN MHTEPEC.

CnpaBeanveata CTOMHOCT Ha (PUHAHCOBUTE WHCTPYMEHTW, TbPryBaHW Ha aKTWBHU Masapu KbM
oTyeTHaTa faTa, Ce OCHOBaBa Ha TsAXHaTa KOTMpOBKa, 6e3 mpucnagaHe Ha TpaH3aKUMOHHWUTE
pa3xoau. 3a BCUYKM OCTaHanu oMHaAHCOBU MHCTPYMEHTU, KOUTO He Ce ThPpryBaT Ha akTUBEH nasap,
cnpaeeanuBaTta CTOMHOCT ce onpeaens C MOMOLLTa Ha OLEHUTENCKU TEXHUKM, KOUTO ce cuuTar 3a
NoaXOAsLM Npu AafeHuTe obcToATencTea. TexHUKMTE 3a OLieHKa BKIOYBAT NasapHus noaxos (T.e.
C MOMOLLTa Ha CKOPOLUHW Ma3apHWU TpaH3akUWWU, KOpUrMpaHu Cropes HyXauTe U npenpatka KbM
TEKyLLMsi nasap CTOMHOCT Ha APYr MHCTPYMEHT, KOMTO MO CbLLECTBO € ChLUMST) M NOAXOAbT 3a A0X0S
(T.e. AMCKOHTMpaAH nNapuyeH MOTOK aHanuM3u M MoAenu 3a ueHoobpasyBaHe Ha onuuu, KaTo
M3MNon3BaT Bb3MOXHO Hai-MHOr0 HanM4yHM U NOAKPEnsLWM NasapHn AaHHK).

3a aKkTMBM U nacuBW, KOUTO Ce OLIeHsIBaT NO crnpaBednvBa CTOMHOCT Ha MepuoauvHa OCHOBA,
PoHOBT onpegens TpaHcdepy MexXay HMBaTa B iepapxusaTa, Ypes npeoLeHka Ha KaTeropusaumaTa
(BB3 OCHOBa Ha Han-HUCKOTO HWBO, KOETO € BaXXeH 3a M3MepBaHeTO Ha cnpasejnuBaTa CTOMHOCT
KaTo UsSmo) N CMATa, Ye NPeXBbPSHUATA ca HaCTbMNWUMAM B HAYanoTo 3a BCEKW OTYETEH NEpUoA.

14.3 dyHKUMOHaNHa BanyTa U BanyTa Ha npeacraBsHe

dyHKUMOHanNHaTa BanyTa e Barnytata Ha NbpBMYHATa MKOHOMMYEcKa cpepa, B KOATO POHOLT
onepwupa. [ianoseTe Ha PoHAa ce n3gasaT B €BPO, HETHATa CTOMHOCT Ha aKTUBUTE Ha eauH Aan u
LueHaTa Ha 0bpaTHOTO M3KynyBaHe ce M34yucnaBaT B eBpo, Nopaamn Ta3u npuinHa yHKUMoHanHaTa
BanyTta Ha doHAa e eBpo.
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To3n nHaHCcoB OTYeT e npeacTaBeH B 6bnrapckn neea (BGN). Lianata dgmHaHcoBa nHdopmauus,
npeacTaBeHa B fieBa € 3akpbriieHa 40 Xurnsaa, OCBEH KoraTo € NocoYeHOo ApYro.

Ot 1 aHyapu 1999 roanHa o6MeHHUAT Kypc Ha 6bnrapckus nes (BGN) e dpmkcmpaH kbm eBpo (EUR).
Mopagn Ta3n npuymMHa, B TO3M (PMHAHCOB OTYET HAMA OTYETeH edeKT OT BanyTHU Pasnuku,
Bb3HUKHaNM OT U3MNON3BaHETO Ha ObNrapckmsa nes KaTo BanyTa Ha npeacrtaBsHe. OBMeHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

14.4 Cpenku B YyxgecTpaHHa BanyTa

CpenkuTe, OCbLLECTBEHM B YyXKAECTPaHHM BanyTu, ce TpaHcopMmpaT B fieBa no ouumanHnTte Kypcose
Ha BHB 3a geHst Ha caoenkata. Bendku aktvBu 1 nacviBn, AEHOMUHUPAHW B YyxXAeCcTpaHHa BarnyTa, ce
NpeoLeHABaT eXXeQHEBHO.

14.5 NpaBuna 3a onpenensHe HeTHaTa CTOMHOCT Ha aKTUBUTE Ha cpoHAaa

HeTHaTa CTOMHOCT Ha akTMBUTE € obLuaTa CTOMHOCT Ha BCUYKU aKTVBM B nopTdenrna, HamaneHa ¢ BCUYKU
3aabikeHns. PoHObLT npunara npasuna 3a onpegerndaHe Ha HeTHaTa CTOVHOCT Ha aKTMBWTE, KaTo
pa3pa60TeHaTa MeToOororMs 3a onpeernsHe Ha HeTHaTa CTOMHOCT Ha akTUBWTE ce OCHOBaBa Ha:

e  CbOTBETHUTE pasnopenbu oT npasunara u npocrekTa Ha doHaa;
e  CbOTBETHUTE 3aKOHOBW pasnopenbu 1 HopMaTUBHUTE aKTOBE MO NPUIaraHeTo UM,
e  CbOTBETHUTE pasnopenbu Ha CYETOBOAHOTO 3aKOHOAATESNCTBO;

e  TPUNOXEHNETO Ha O6U.lOI'IpVIeTVI OUEeHbYHU MeToan.

HeTHaTa CTOMHOCT Ha akTMBUTE Ha eauH AN € OCHOBAa 3a onpedernsiHe Ha eMUCMOHHaTa CTOMHOCT U
LeHaTa 3a ob6paTHO U3kynyBaHe Ha eavH Asn Ha PoHaa. EMuUTMpaHnTe OSnoBe ce oTyYMTaT Nno HoMUHarHa
CTOMHOCT. HeTHaTa CTOMHOCT Ha akTuBuTe Ha ®oHAa Ha eauH As ce U3YMCTSIBa KaTo HeTHaTa CTOMHOCT
Ha aKTMBWTE Ce pa3fenu Ha Gpos 3gageHn gsnose.

14.6 Pa3xogu

Pa3xoguTte ce npusHaeaT B nevantbu n 3arybu 3a nepuoga, Npe3 KOWTO ca Bb3HUKHaNM, He3aBKCKMMO OT
napvyHUTe nnawaHus. Beuykv pasxoam, cBbp3aHu ¢ AerHocTTa Ha doHaa, BKIIYUTENHO pa3xoauTe 3a
Bb3HarpaxaeHue Ha YNpaBnsiBaLloTO APYKECTBO M Ha GaHkaTta [AenosuTtap ce npusHaeat B nevantu u
3arybu Ha NPMHUMNA Ha TEKYLLOTO HauMCnsiBaHe.

lMpeknTe pa3xoamn Ha NpUTeXaTenuTe Ha AsnoBe, CBbP3aHu C MOKynKaTa 1 obpaTHO 13kyrnyBaHe Ha AsoBe
oT ®oHpa ca nocoyenun B MpocnekTa Ha PoHAa.

Takcu U KOMUCUOHMU

Pa3xop 3a Takcy U KOMMCHOHM Ce NpusHaBaT B nevanbarta v 3arybarta ¢ M3BbpLUBAaHETO Ha CbOTBETHUTE
ycnyru.

14.7 JaHbUK

dOoHOBT KaTo BUA KOMEKTVBHA MHBECTULIMOHHA CXeMa, JomnycHaTa Ao nybnuyHo npeanaradHe B Peny6nvka
Bbnrapus, nonsesa npedepeHUManHo JaHbuyHO TpeTupaHe kaTto nedvanGata My He ce obnara ¢
KOPropaTUBEH JaHbK.

14.8 OcHoBeH kanuTtan. EMutupaHe n obpartHo uskynyBaHe Ha AsinoBe

OCHOBHUAT KanuTan e npeactaBeH Mo HOMUHAaNHaTa CTOMHOCT Ha U3gadeHuTe U NnaTeHn AsnoBe Ha
doHpa.

PoHOLT eMUTMPA OANOBE MO EMUCUOHHA CTOMHOCT BCEKM paboTeH AeH. EMMCoHHaTa CTOMHOCT Ha eauH
nsan ce doopMupa OT HETHaTa CTOMHOCT Ha aKTMBWTE Ha eduH Osn MC pa3xXxoau Mo eMUTMPaHETO.
Pasnukata mexay HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €4WH OSN U HOMUHarHaTa CTOMHOCT Ha eavH Asan ce
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OoT4UTa KaTto I'IpGMVII7IHVI pesepsu. B 3aBucumocTt gann ®oHabT eMUuTUupa ganoseTte Cch noa HoMuHan unun
Ha HOMWHar, pasnukata [0 HOMWHanHaTa CTOMHOCT Ce MOocoYBa CbOTBETHO KaTo oTbmB mnm
NonoXxuTtenHa npemMua npn eMmMTMpaHeTo Ha OdanoBse. ®PoHOLT nMa 3aabimKeHNETO Aa M3KynyBa O6paTHO
cBouUTe O4noBe OT nputexartenute UM.

14.9 NMapuyHu cpeacTBa U NapUYHN eKBUBaNeHTU

MapuyHWTE CpeacTBa U KPaTKOCPOYHWTE AEro3uTVM B OTYeTa 3a (DMHAHCOBOTO ChCTOSIHME BKIHOYBAT
napv4Hu cpeacTea nNo 6aHKOBM CMETKW, B GPOI 1 KpaTKOCPOYHM OEMO3UTU C MbPBOHAYaneH nagex ot Tpu
unm no-manko Mecela. 3a LenuTe Ha oT4eTa 3a NapuyHUTE NOTOLUW, MapUYHUTE CPEACTBA U NapuyHnUTe
€KBVBaneHTW BKIOYBAT NapuyHUTE CPeACcTBa U NapUYHN eKBUBANEHTW, KaKTo Te ca AedMHUPaHN No-rope.

15. lMpomeHU B cHeTOBOAHMUTE NOJSINTUKNA U ONOBECTABaHUA

PoHOABT € MPUNOXWn CrnegHUTe HOBW CTaHZapTW, U3MeHeHus W passacHeHus kbm MCPO,
pa3paboTteHn u nybnukyeaHn ot CbBeTa MO MexayHapoOHW CYETOBOAHW CTaHAAPTW, KOMTO ca
3a4bIKUTENHM 3@ NpunaraHe oT rogvlliHuS nepuog, 3anoysaly Ha 1 gaHyapu 2023 r., HO HAMaT
CblUecTBeH edeKT OT npunaraHeTo UM BbpXy (pmHaHCcOBUSA pesynTaT U (PUHAHCOBOTO CbCTOsAAHME
Ha PoHpaa:

N3meHeHue Ha MCC 1 [lpedcmaesiHe Ha hpuHaHCO8U om4yemu

Ha 12 despyapu 2021 r. CMCC wmnsgage ,OnoBectsaBaHe Ha CHETOBOAHU MONMUTUKK (N3MeHeHus
Ha MCC 1 n MC®O [lMpaktudecka geknapaums 2)“ ¢ UISMEHEeHUs!, KOMTO UMmart 3a uen ga nomorHar
Ha CcbCTaBWTENWTE Aa peluat KoM CYETOBOAHM MOMUTUKM Aa OMOBECTHAT B CBOWTE (hMHaHCOBU
oTyeTH.

UN3meHeHue Ha MCC 8 CuyemoeoOHa nonumuka, TMPOMeHU 8 c4YemoeodHuUmMe
npu6bnusumesiHU OUeHKU U 2peuwKu

Ha 12 cespyapu 2021 r. CMCC wn3gage ,[dedumHuuns Ha cyeToBOOHN NPUONMU3UTENHN OLEHKM
(N3meHeHusa Ha MCC 8)%, 3a ga nomorHe Ha gpyxecTBaTta U Ha noTpebutenuTe Ha hHAHCOBUTE
oTYyeTW Oa pasrpaHuyvaT NPOMEHUTE B CYETOBOAHMTE OLIEHKM M MPOMEHUTE B CYETOBOAHUTE
NONUTUKN.

UN3meHeHue Ha MCC 12 [JaHbyu ebpxy doxodu

UN3meHeHue Ha MC®O 17 3acmpaxoeamenHu dozoeopu

UN3meHeHue Ha MC®O 17 3acmpaxoeamesiHu doz2oeopu — [TbpeoHavyasiHO nNpunaz2aHe Ha
MC®0O 17 u MC®O 9 — cpasHumesiHa uH¢hopmayusi

CTaHpapTy, U3MeHeHUusi U pas3siCHeHUs, KOMTO BCe Olle He ca Bne3nu B cuia U He ce
npunarat ot no-paHHa garta ot ®oHpa. Te3an M3MeHeHUs BNU3aT B cuna 3a rogullHUTe
OTYeTHM Nepuoaun, 3anoyBawum Ha unu cnen 1 AHyapm 2024 r.

Kbm gaTtaTta Ha ogobpeHue Ha To3n hMHaHCOB OTYeT ca Ny6nuKyBaHW HOBM CTaHAapTW, M3MEHeHUs
N passiCHeHMs KbM CbLLECTBYBaLLM BeYe CTaHAAPTW, HO He ca Brie3nu B cuna unu He ca npuetu ot
EC 3a dmHaHcoBaTa roguHa, 3anoyBaiwla Ha 1 sHyapu 2023 r., n He ca GuUnn NPUNOXeHn oT no-
paHHa gata oT ®oHpga. He ce oyakBa Te Aa mmaT CbLUECTBEHO BMUSHWE BbPXY (DUHAHCOBUTE
oTtyeTn Ha ®oHpa. PbKOBOACTBOTO O4YakBa BCUYKU CTaHAApTV U U3MeHeHus aa 6baaTt npuetu B
cyeToBOodHaTa nonutuka Ha PoHga nNpes MbpPBUA Nepuog, 3anoysaly, cneq gatata Ha BU3aHETO
um B cuna. Mo-gony e A4ageH CNUCbK C NPOMEHUTe B CTaHAapTuTe:

¢ W3meHeHue Ha MCC 1 lNpepcTtaBsaHe Ha pUHAHCOBU OTUYETHU

e WameHeHMe Ha MCC 7 OtyeTu 3a napuyHute notoum M MCOO 7 duHaHcoBu
MHCTPYMEHTU: ONOBECTABaHUA

e WU3meHeHue Ha MCC 21 EdrekTn oT npoMeHUTEe B OOMEHHUTE KypcoBe

e WU3smeHeHue Ha MCPO 16 JIn3umHr
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16. YCNOBHM NacuBM U aKTUBU

PoHOBT He Npu3HaBa YCIMOBHW aKTVMBM BbB (DMHAHCOBMTE CU OTYETU, NMopaamn dakta ve He ce ABsiBaT
Bb3MOXHMW B3eMaHus U €BEHTYanHOTO MM Npu3HaBaHe MOXe Ja AoBede A0 Npu3HaBaHe Ha [oXo[, KOWTO
MOXe HMKora fia He 6bae peanuaunpax.

doHOa npu3HaBa YCMOBHU MacvBM BbB Bpb3ka CbC M3BbPLUEHW pas3xogM 3a opraHvsaumsa wu
aAMUHMCTpaums Ha dhoHAa OT YNpaBnsiBaLLoTo ApyXecTso (6en. 4).

17. CbbuTHA cnea paTaTa Ha OTYETHUSA Nepuon,

Hsima cbbuTus crnea gatata Ha OTYETHUS NEpUo, U3MUCKBALLM KOPEKLMM UMK ONoBecTsiBaHe B
roauLHMS ouHaHcoB oTyeT Ha doHaa, KOUTO ca ce CryyYMnu 3a nepuoda oT oTYeTHaTa Jata [o
fAaTaTa, KoraTo TO3u oMHaHCOB oT4YeT e oaobpeH 3a usgasaHe otT CbBeTa Ha AUPEKTOpUTE Ha
YnpaBnsBaLoTo ApYKecTBO.
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JOKJIAL HA HE3ABUCUMUSA OAUTOP

Jlo mpuTexaTeanTe Ha JISUIOBE
B 00pCOBO ThpryBaH (HOH]T
wExcnar IHoama BUI'20 OCUTC BT®d*

JOKJIAZ OTHOCHO OAUTA HA ®PUHAHCOBUSA OTHET

MHuenue

Hue m3Bbpmxme omuT Ha UHAHCOBHS OTYET HAa OOPCOBO THPryBaH (GoH ,,Excrar
[Tomma BUT20 FOCUTC BT®* (,,DoHaa“), ChCTOSAIL CE OT OTYETa 32 PHHAHCOBOTO
cberosinue KpM 31 nekemBpu 2023 1., oTUeTa 3a BCeoOXBaTHUS JOXOM, OTYETa 32
MPOMEHHTE B COOCTBEHUSI KAIIUTAJI ¥ OTYETA 32 MAPUIHUTE MOTOIM 32 TOANHATA,
3aBBPINBAINA HA Ta31 JIaTa, KAKTO U MOSCHUTEITHUTE IPUIIOKEHUST KbM (DUHAHCOBUS
OTYET, ChIbPKAIIM ChIIECTBEHA MH(POPMAIHS 32 CYCTOBOHATA TIOJUTHKA U JIpyTa
MOSICHATEITHA MH(POPMAITHSL.

[To name MHEHME, TPUIOKEHUAT (PUHAHCOB OTYET JiaBa BspHA M YECTHA IPEICTaBa 3a
¢dburarCcoBOTO cheTOsiHUE HA DonHma kpM 31 mexemBpu 2023 T. 1 32 HETOBUTE (PMHAHCOBH
pe3yATaTH OT ACWHOCTTA M TApUYHUTE MY TIOTOIH 32 TOMHATA, 3aBbPIIIBAIllA HA Ta3H J1aTa,
B CBOTBETCTBHE ¢ MeXIyHapOTHHUTE CTaHAApTH 3a ¢GuHAHCOBO oTuuTane (MC®DO),
npuetu ot EBponeiickus cbio3 (EC).

baza 3a H3pa3siBaHe¢ HA MHCHUEC

Hue u3Bbpiixme Hamms ouT B CbOTBETCTBUE ¢ MEXyHApOIHUTE OAUTOPCKU CTAHIapTH
(MOC). Hammmte OTTOBOPHOCTH CBHIVIACHO TE€3U CTAHAAPTU Ca OMHMCAHU JIOMBIHUTEIHO B
pazzaena ot Hamms Jokana ,,OTrTOBOPHOCTH Ha OAMTOpA 33 OJUTA HAa (PUHAHCOBHS OTUET .
Hue cme nezaBucumm ot @oHIa B CHOTBETCTBHE C MedtcOyHapoOHus emuder KoOekc Ha
npoghecuonannume cuemosooumenyu (BKIIOYUTEIIHO MEXIyHapOIHU CTaHAApTH 3a
He3aBucuMOcCT) Ha CbBeTa 3a MEXIyHApOJHHM CTaHAApPTU MO €TUKA 332 CUETOBOJUTEIU
(Konexca nHa CMCEC) 3ae1HO ¢ €THIHHATE M3UCKBAaHUS HA 3aKOHA 33 He3aBUCHUM (DHHAHCOB
omut (3H®O), npunokuMu MO OTHOLICHWE HA HAIIMS OAUT HAa (DMHAHCOBUS OTYET B
boarapus, karo HUe U3MBIHUXME U HAIIUTE IPYTH €TUYHU OTTOBOPHOCTH B CHOTBETCTBUE
¢ te3u m3uckBaHus U Kogexca Ha CMCEC u 3H®O. Hue cuutame, ye OIUTOPCKUTE
JIOKA3aTeJICTBA, TOyYeHH OT Hac, ca JOCTarb4yHU W YMECTHH, 3a Ja OCHUTYpAT Oasza 3a
HAIlIETO MHEHUE.
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KiaouoBu OAUTOPCKU BBIIPOCH

KitrouoBM 0TUTOPCKU BHIIPOCH Ca TE3U BBIIPOCH, KOUTO CHIVIACHO HalaTa npodecrnoHaiHa
TpEIeHKa ca OWIM ¢ Hal-roJiiMa 3HAYMMOCT TP OJINTa Ha (PUHAHCOBHSI OTYET 32 TEKYIITHSI
nepuon. Te3u BBIIPOCH ca Pa3IICaHu KaTo YacT OT HAIHs OJUT Ha (DMHAHCOBHS OTYET
Karo IsU10 ¥ (POPMUPAHETO HA HAIIETO MHEHHE OTHOCHO HETO, KaTo HUE HE MPEI0CTaBsIMe
OT/ICJTHO MHEHHE OTHOCHO T€3H1 BBIIPOCH. 32 BCEKH BBIIPOC, BKITFOYEH B TaOIMIIaTa MO-10TY,
OIMMCAHMETO HAa TOBA KaK TO3M BBIIPOC Oellle apechpaH MpH MPOBEICHUS OT HAC OIUT, €
HAIPaBEHO B TO3M KOHTEKCT.

Hue w3nmbiaHMXME HalMTe OTrOBOPHOCTH, OIMCAaHW B pasfefia OT HAmmus JOKIa[
“OTroBOpHOCTH Ha OIUTOPA 32 OJJUTA Ha (PMHAHCOBHS OTYET , B T.4. TI0 OTHOIIICHUE HA TE3U
BbIIpOoCcH. CHOTBETHO, HAIIMAT OUT BKIIFOYH M3ITBIHEHUETO Ha MPOLEypH, paspaboTeHu
B OTTOBOp Ha HaIllaTa OIICHKA Ha PUCKOBETE OT CHIIECTBEHU HEMPABUIHU OTYUTAHUS BHB
¢dbuHaHcoBus oT4eT. Pesynrathre OT HAMIMTE OJUTOPCKU MPOLEAYPU, BKIIOUUTEITHO
NpOIIeTypUTE, U3MTBIHEHH JIa a[pechpar BHIPOCHUTE MO-0JTY, OCUTypsiBaT 0a3a 3a HaIlETO
MHEHHE OTHOCHO OJIUTAa Ha TPHJIOKEHUS (PUHAHCOB OTYET.

Kak T031 KJ11090B 0IUTOPCKH BHIPOC Oernre

Ki11040B 01U TOPCKH BBIIPOC
ajpecMpaH NpH MPOBEJCHHUS OT HAC OIHUT

banancoea cmoiinocm na punancogu akmugu, OMmuumanu noO cnPageoIiuéa CMoUHOCH 6
neuanboama u 3azybama

Onogecmsasanuama Ha PoHOa no omMHOWleHUe HA (UHAHCOBUME AKMUBU, OMYUMAHU NO
Cnpaeeonuea cmMouHoOCm 6 nevanrbama u 3a2ybama ca exmovenu 8 IoacHumenHo npunodiceHue
6 KoM QpuHaHCOBUS OMUem.

Kvm  31.12.20232. ®@onoem  omuuma | B masu obnacm Hawume  0OUMOpCKu
Quuancosu  akmueu  No  CHpaseonusda | npoyeoypu GKIIOUUXA:

cmotinocm 6 newanbama u 3a2ybama 6 pazmep
Ha 484 xun. neea, Koumo  6KIOUEAM
HEKOHMpOnupawu — ydacmus 6  nyonuyHu
Opyarcecmea, onepupawju 8 bvieapus, kakmo e
onoeecmeHo 6 nosicHumenna oenexcka 6 Kom
Qunancosuss omuem. Tesu yuacmus ce
npumexcasam om Ponoa 6 pesyimam Ha

» Paszbupane u obxooicoane Ha npoyeca no
OYeHKa Ha PUHAHCOBU AKMUBU, OMYUMANU
1o cnpaseodiuéa CMouHOCH.

» Ilposepka Ha  cvuecmsysanemo  Ha
Qunancosume aKmugu, OMUUMAHO NO
cnpaseonuea cmouHocm 6 nedaroama u

penwukupane  wa  uwdexca WIG20  u 3azybama, upe3 nouyuaeane u CpasHeHue
CHOMBENHO msxHama cnpasednusa do nomsevpoumenno nucmo om bankama
CMOTIHOCM ce Onpedeist upe3 NPenpamKa Kom denosumap Kom 31 dexemepu 2023e.

nyonuKyeanu YeHoeu KOMUpOEK. » llposepra  na  oyewsganemo  no

CNpaseodiusa cMouHOCM Ha uUHaAHcosUme
AKmuey, OMYUMaHu Nno  CHpageoiusd
cmotiHocm 6 neyanbama u 3azybama, upes
cvnocmassane Ha uznonzearume om Pouoa
yenosu xomuposku Kem 31 Oexemspu
20232. ¢ nybonuuno OoCmbnHU NA3APHU

banancosama cmoiinocm na gunancosume
akmusu  Ha  DoHOa,  omuumawu - no
cnpaseonuea CmouHocm 6 nedanbama u
3azybama e ocHosen hakmop npu onpeoeisHe
CMOUHOCMMA HA He208Ume HemHU aKmueu
KbM_ OmuemuHama 0ama U CbOMEemHo, uma
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CbUYeCMeBeHOo 6GINUAHUE BBDXY qbuHchoeume
noxkasameiiu, 6a3upaHu HA masu CMoOUHOCM U
USMEHEHUAMA 6 HeAl.

Ilopaou cvwecmseenocmma na gunancosume
aKmuey, — Omuumawu N0  CHNpaseonusa
cmotinocm 6 newanbama u 3azybama, Kamo

OAHHU U MeCmBane Ha Mamemamu4eckama
MOYHOCM HA — UBYUCIeHUAma  Ha
cnpaseonusama cmotiHocm u
UBMEHeHUAmMa, omuemeHy 6 nedaioama u
3a2ybama 3a om4emHusi nepuoo.

Oyenxa Ha a0eKk8amHoCcmma u
VYMeCmHOCIMMA Ha ONOBeCMABAHUSIMG HA

enemenm Ha punancosuss omuem nHa Ponoa, u
mull Kamo me ca KUo4os paxmop 3a
onpeoensine HA CMOUHOCMMA HA HEemHume
axkmueu na PoHOA U HA He208Ume pe3yImamu
om OeliHOCMma, Hue cme Onpeoeiun mosu
B8bIPOC KAMO KII0Y08 00UMOPCKU 8bIPOC.

Donda, cevp3aHu ¢ puHancosume aKmusu,
OMYUMAHU NO CHPABedIU8a CMOUHOC 8
neuwanboama u 3azyoama..

JApyra undopmanusi, pa3juyHa OT (PUHAHCOBUS OTYET U OAUTOPCKHUS TOKJIA
BbPXY Hero

PBKOBOZICTBOTO HOCH OTrOBOPHOCT 3a Apyrara mHpopmaims. [pyrara uHbopmaius ce
cheTou OT Jlokias 3a aeitHocTTa U Jleknapanus 3a KOpnopaTuBHO YNPABICHUE, U3TOTBEHU
OT PBKOBOJCTBOTO ChINIacHO [71aBa cenMa OT 3aKOHA 3a CYETOBOJCTBOTO, HO HE BKJIFOUBA
(buHAHCOBUS OTUET HA HAILIUSI OUTOPCKU JIOKJIA]] BHPXY HETO.

Harmmero MHEHME OTHOCHO (PMHAHCOBHSI OTYET HE 00XBaIla qpyrara HHPOpMaIus U HUAE HE
u3pa3sBaMe KakBaTo U Ja € popMa Ha 3aKITIOUCHHE 3a CUTYPHOCT OTHOCHO HEsl, OCBEH aKoO
HE € U3PUYHO MIOCOYCHO B JIOKJIA/Ia HU M JIO CTETICHTA, J0 KOSITO € TIOCOYCHO.

B®B Bpb3Ka ¢ Hamms oqUT Ha (PMHAHCOBHS OTUET, HAIllaTa OTTOBOPHOCT CE€ ChCTOU B TOBA
Jla TIpoyeTeM Jpyrara WHGOpMAIMs W 10 TO3M HAuMH Ja MPEHeHHM JajHd Ta3d Jpyra
uHbopMalsi € B CHIIECTBEHO HECHOTBETCTBUE C (DMHAHCOBUS OTYET WM C HAIUTE
MO3HAHUS, TPUJOOUTH IO BpEME Ha OMTA, WM MO APYr HAYMH M3INIEKAA J1a ChIbpiKa
ChIIIECTBEHO HEMPABUIIHO JIOKJIA/IBAHE.

B cnyqaﬁ, ye Ha Oa3ara Ha pa60TaTa, KOATO CMC H3BbpHIWIA, HHUC AJOCTUIHEM 10
3aKIIFOYCHUC, Y€ € HaJMIC CbIICCTBCHO HCIPABUIIHO MOOKJIIAIBAHC B Ta3u Jpyra
PIH(i)OpMaLII/IH, OT HAaC C€ M3HMCKBa Ja JOKJIaaBaMC TO3H (1)3.1('1“.

Hue mamame HHUIIIO 3a JOKJIaJIBAHEC 110 TO3U BBIIPOC.

OTroBOpHOCTH HA PBLKOBOJACTBOTO M JIMIATA, HATOBAPEHHM € 0010 yIIpaBJIeHUE 32
(punancoBus oruer

PBKOBOACTBOTO HOCH OTTOBOPHOCT 3@ M3TOTBSHETO U JOCTOBEPHOTO IPEACTABSHE Ha
TO3u (puHaHCOB OT4eT B choTBeTcTBUE ¢ MCDO, mpunoxumu B EC u 3a TakaBa
CUCTeMa 3a BbTpPEILIEH KOHTPOJI, KAKBaTO PhKOBOJCTBOTO OINpPEAEIH, 4e € HEOOX0AUMa,
3a OCHUTYpSIBAHE M3TOTBSIHETO Ha (PUHAHCOBMSA OTYET, KOHTO Ja HE ChIbpXKa
ChILECTBEHHU OTKIOHEHUS, HE3aBUCUMO JAJIM IbJKAIIM CE Ha N3MaMa WJIM PEIlKa.

[Ipu u3roTBsine Ha PUHAHCOBUS OTYET PHKOBOACTBOTO HOCHU OTTOBOPHOCT 3a OIEHSIBaHE
ciocooHocrra Ha ®oHma 1a TPOABKK Aa  (YHKIMOHUpPA KaTo JSHCTBAIIO
MpeAnpUsTAE, OMOBECTSIBAWKH, KOraTO TOBa € MPUIIOKHMO, BBIPOCH, CBBpP3aHU C
MIPEAITONIOKCHUETO 32 JISHCTBAIO MPEINPUATHE W U3IIOI3BAKU CYETOBOIHATA 0a3a Ha
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OCHOBATa Ha MPENOI0KEHUETO 32 ICUCTBAILIO TPEANPUITHE, OCBEH aKO PHKOBOJICTBOTO
HE Bb3HaMepsBa Ja JukBuaupa PoHJa UK Ja MPEyCTaHOBU JIE€MHOCTTA MY, WM aKO
PBHKOBOACTBOTO Ha MPAaKTHKa HsAMa Jpyra ajJTepHaThBa, OCBEH Ja MOCTBIU IO TO3U
Ha4MH.

Jlumara, HaTOBapeHH ¢ 0OIIO yIpaBIeHNEe, HOCSIT OTTOBOPHOCT 32 OCBIIECTBSIBAHETO HA
Ha/I30p Hax mporeca no puHaHcoBo oTunTaHe Ha DoHIA.

OTFOBOpHOCTI/I Ha OAUTOpAa 3a OAUTA HA (bI/IHaHCOB](Iﬂ oT4deT

Hammwmre menmu ca jga mojydyuM pa3yMHa CTENEH HA CUTYPHOCT OTHOCHO TOBA JaJIH
(MHAHCOBHAT OTYET KAaro ISJI0 HE ChIbpPXKA CHINESCTBCHH OTKIOHCHUS, HE3aBUCHUMO
JIaJTK TBJDKAIIY C€ Ha M3MaMa WJIU TPEeliKa, U J1a U3/1aJeM OJJUTOPCKHU JOKIa]l, KOWTO J1a
BKJIFOUBA HAIIETO MHEHHE. Pa3ymMHara CTEleH Ha CHTYpHOCT € BHCOKAa CTCIEeH Ha
CUTYPHOCT, HO HE € TapaHIys, 4ye OJHT, U3BbpPIICH B choTBeTCTBHE ¢ MOC, BHHArH 111e
pa3KkpuBa ChIIECTBEHO OTKIOHCHUE, KOTAaTO TaKOBa ChIllecTByBa. OTKIOHEHHUSITA MOTaT
Jla Bb3HUKHAT B PE3yJITaT Ha U3MaMa WJIM TPEellKa U ¢ CYUTAT 3a ChIICCTBCHHU, aKO OH
MOIJIO pa3yMHO Jla C€ O4YaKBa, 4e Te, CAMOCTOSTEITHO MU Karo ChBKYIHOCT, e OKaXKaT
BIIMSIHUE BbPXY HKOHOMUYCCKUTE PELICHUS Ha MOTPEOUTEIUTE, B3EMaHH Bb3 OCHOBA Ha
TO3W (DMHAHCOB OTYET.

Karo gact or ommra B chorBercTBHe ¢ MOC, HHMe u3MOI3BaMe MpodecruoHaTHA
MperieHKa 1 3arma3BaMe MpodecruoHaleH CKeNTHIIU3BM I10 BpeMe Ha 1iesms oaut. Hue
CBIIO TaKa:

e  uaeHTH(UIMpPAME U OICHABAME PHUCKOBETE OT CBIIECTBEHU OTKIOHEHUS BbHB
(MHAHCOBUS OTYET, HE3aBUCHMMO Jalld ABJDKAIIM CE HAa W3MaMa WU TpeIlka,
pazpaboTBaMe U U3MBIHIBAME OJIMTOPCKH MPOLETYPH B OTTOBOP HA TE3H PUCKOBE
U TIoJly4aBaMe OAUTOPCKU JJOKA3aTeJICTBA, KOUTO J1a ca JOCTAaThbYHU U YMECTHH, 32
Jla OCUTYpSAT OCHOBaHHE 3a HalIeTO MHEHWEe. PUCKBT na He Obae pas3KpuTo
CHILIECTBEHO OTKJIOHEHHE, KOETO € pe3yiaTaT OT U3MaMa, € MO-BUCOK, OTKOJKOTO
pUCKa OT CBHLIECTBEHO OTKIOHEHHE, KOETO € pe3ylarar OT TIpellka, ThH Karo
M3Mamara MOXe Ja BKIOYBA TaWHO crHopasymsiBane, Qanmuduimpane,
MpeHAMEPEHU MPOMYCKHU, U3SBIICHUS 32 BbBEKIAHE HA OJUTOPA B 3a0IyKICHUE,
KaKTO U IpeHeOpersane win 3a00uKaisiHe Ha BBTPEUTHUS KOHTPO.

. noJiyyaBaMe pazoupaHe 3a BbTPEUIHUS KOHTPOJ, UMaIlll OTHOIIEHUE KbM OJIUTA, 32
na pa3paboOTUM OJUTOPCKH TIPOIEAYypHU, KOUTO Ja ca MOAXOASAIIM TpHU
KOHKPETHHTE OOCTOSATEICTBA, HO HE C IeJ H3pa3sBaHC HAa MHEHHE OTHOCHO
e(eKTUBHOCTTA Ha BBTPEITHUS KOHTPOJ Ha DoHa.

o OLCHABAMC YMCCTHOCTTA HA U3IIOJI3BAHUTC CUCTOBOAHH! ITOJIUTUKHU U Pa3yMHOCTTAa
Ha CYCTOBOJHUTEC HpI/I6J'H/ISI/ITGJ'IHI/I OLICHKHN W CBBP3AHUTC C TAX OIIOBCCTABAHMA,
HarpaB€HU OT PbKOBOACTBOTO.

o A0CTUTaM€ [0 3aKJIIFOUYCHUE OTHOCHO YMCCTHOCTTA HAa M3IIOJI3BAHC OT CTPaHa Ha
PBKOBOACTBOTO Ha CUCTOBOAHATA 0a3a Ha OCHOBAaTa Ha OpCANOJIOKCHUCTO 3a
HCIZCTB&H.IO OpcanpusaTrC U, Ha Oa3aTa Ha MOJIYYCHUTC OUTOPCKHU NOKa3aTCJICTBA,
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OTHOCHO TOBA JIAJIM € HAJIUIIE ChIIIECTBECHA HECUTYPHOCT, OTHACSIIA C€ 0 ChOUTHS
WM yCJIOBUS, KOUTO OMXa MOTJIM Jia TOPOJST 3HAYUTEIHU ChbMHEHHS OTHOCHO
crocoOHocTTa Ha DOHIA 1ga TPOABDKA Ja (DYHKIIMOHHMpPA KaTo JISHCTBAIIO
npeanpusaTue. AKO HUE JIOCTUTHEM JI0 3aKJIOYEHHE, Y€ € HAJIMIE ChIIECTBEHA
HECUTYPHOCT, OT HAac C€ W3MCKBa Jla IMPUBJIECYEM BHUMAHUE B OJMTOPCKUS CHU
JOKJIaJ KbM CBBP3aHUTE C Ta3W HECUTYPHOCT OMOBECTSBAaHHS BbB (DUHAHCOBUS
OTYeT WJIU B CIydaii ue Te3H OMOBECTSIBAHUS Ca HEAJIEKBATHU, Aa MOAU(UIIUpaMe
MHEHHETO cHu. HammTe 3akiroueHuss Cce€ OCHOBaBaT Ha  OJUTOPCKHUTE
JI0OKa3aTeJICTBA, TOJYUYCHH JI0 laTaTa Ha OJIUTOPCKUS HU JIOKJIad. bbaenu crouTus
WIM yciaoBus obOaue MoraT ga craHat npuurHa DOHIBT Ja TPEyCTaHOBU
(YHKIIMOHUPAHETO CH KaTO JEHCTBAIIO MPEAIPHUITHE.

. OLICHSBaMe€ ISUIOCTHOTO TPEJCTaBsIHE, CTPYKTYpa M ChAbPKaHUE HAa (PMHAHCOBUS
OTYET, BKIIOYATEITHO OMOBECTSIBAHMITA, M AaM (DMHAHCOBUST OTUET IPEJICTaBS
CTOSAIIMTE B OCHOBATa CIEIKUA U CHOUTHUS MO HAYMH, KOWUTO MOCTHUra JOCTOBEPHO
MPEJCTaBSHE.

Hue KOMYHUKHpPAME C JIMIATd, HATOBAPCHU C 06I_I_[O yHpaBJICHUC, HAPE C OCTAHAJIUTC
BBIIPOCHU, TUIAHHUPAHUA o0XBaT BpEMC Ha HU3IBJIHCHUC Ha OJAWUTAa U CBIICCTBCHUTC
KOHCTaTallukh OT OAWTa, BKIIHOUYUTCIIHO CBHIICCTBCHU HCAOCTATHBIUM BBB BBTPCHIHUA
KOHTPOJI, KOUTO HI[CHTI/I(I)I/IL[I/IpaMC 10 BpEMC Ha U3BBPIIBAHUA OT HAC OOUT.

Hue npenocTaBsiMe chIllo Taka Ha IMIlaTa, HATOBAPEHU ¢ OO0 yIpaBlIeHHUE, U3SBICHHUE,
Yye CME U3ITBJIHWIN MPUIOKUMUTE €TUYHU U3UCKBaHMS BbB BPb3Ka C HE3aBUCUMOCTTA U Ue
111e KOMYHHUKHPAME C TSX BCHUKH B3aMMOOTHOIICHHUS U IPYTH BBIIPOCH, KOUTO OMXa MOTJIH
pa3syMHO Ja ObJaT pasrieKAaHd KaTo MMAId OTHOIICHHE KbM HE3aBHCHMOCTTA HH, a
KOTaTo € MPWJIOKHUMO, U CBbP3aHUTE C TOBA MIPeIa3HI MEPKU.

Cpen BBIIpOCHTE, KOMYHUKHPAHU C JUIlaTa, HATOBapeHH C OOIIO ympaBlieHUE, HUE
onpenensiMe T€3U BBIIPOCH, KOUTO ca OWJIM C Hal-rojisiMa 3HaYMMOCT IPU OJUTa Ha
(UHAHCOBHUS OTYET 32 TEKYIIHUS IEPHOJ] U KOUTO CIIEOBATEIHO Ca KITFOUOBU OJUTOPCKH
BbIIpocH. Hue onucame T€3u BbIIPOCH B HAIIMSI OAUTOPCKHU JOKJIaJl, OCBEH B CIIy4auTe,
B KOWTO 3aKOH WJIM HOPMATHUBHA ypea0a Bb3MPENsITCTBA MyOJINYHOTO OMIOBECTSIBAHE HA
uH(OopMaIms 3a TO3HU BBIIPOC WU KOTATO, B U3KITIOYUTEIHO PEJIKU CIy4Yau, HUE PEIINM,
4e JaJIeH BBIIPOC HE cie/iBa Ja Ob/1e KOMyHUKHUPAH B HAIIUS JOKIa/, Thil KATO OM MOTJIO
pa3yMHO Jla C€ OYaKBa, 4e HEOJAronmpHUATHUTE IMOCIEICTBUS OT TOBa JeWcTBHE Ouxa
Ha/IBUIIVIIH TIOJ3UTE OT TJIEJIHA TOYKA HA OOIIECTBEHUSI HHTEPEC OT Ta3H KOMYHHUKAIIHS.
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JAOKJIAZL BbB BPB3KA C JPYIH 3AKOHOBH UM PEI'VJIATOPHH
N3NCKBAHUSA

I[OHLJIHHTCJIHI/I BBIIPOCH, KOUTO IOCTABAT 3a JOKJIaABaHE 3akoHbT 3a
CYETOBOJICTBOTO M 3aKOHBT 32 l'lyﬁJ'll/l‘lHOTO npeajaaradne Ha HeHHU KHUKa

B nonbiaHeHue Ha HaIIKMTE OTTOBOPHOCTH U JOKJIaABaHe chriacHo MOC, onvcanu no-rope
B pazzena ,,Jlpyra undopmarws, pasmudHa oT GHUHAHCOBUS OTYET U OJUTOPCKHS JTOKIIA/
BBbpPXY HEro‘ 1o OTHOLIEHHE Ha JOKJIa/1a 3a JEHHOCTTa, IeKIapalysaTa 3a KOpIopaTuBHOTO
yIpaBJieHHe U He(hMHAHCOBATA JIEKJIApanys HUE U3ITBIHUXME U TPOLIEAYpUTE, T00aBEHU
kbM u3uckBaHusita no MOC, cbrmacHo ,,YKa3aHus OTHOCHO HOBU M pPa3lIMPEHU
OJTMTOPCKH JIOKJIAaJ M KOMYHHUKAIMS OT CTpaHa Ha oauTopa“ Ha mpodeCHoHaIHaTa
OpraHu3alusl Ha perucTpupaHuTe oguTopu B bbirapus, UHCTUTYTa HAa AUILUIOMUPAHUTE
excrieptT-cueroBoautenu (M EC). Te3u nporienypu KacasT IpOBEPKHU 32 HATUIUETO, KAKTO
U TPOBEpKH Ha (hopMHpaHEe HAa CTAHOBWIIE OTHOCHO TOBA JAJIM JIpyrara WHQOpMAIs
BKJIIOYBA OMOBECTABAHUATA U JOKJIAJBAHUATA, peaBuieH B ['1aBa ceaMa oT 3akoHa 3a
CUETOBOJICTBOTO U B 3aKOHA 3a IyOJIMYHO Mpejlaraie Ha leHHH KHka, (wi1. 100H, an. 10
ot 3IIIIIK BB Bpb3ka ¢ wi. 100H, an. 8 T. 3 u 4 ot 3IIILK), npunoxxkumu B bbarapus.

CraHoBuie BbB BPb3Ka ¢ 4. 37, 4. 6 0T 3aK0HA 32 C4€TOBOACTBOTO
Ha 6a3aTa Ha M3BBpLICHATE NPOLIETYPH, HAIETO CTAHOBUIIE €, YE:

a) MadopmarusaTa, BKIIIOYCHA B JJOKJIA/1a 3a JCHHOCTTA 3a (PMHAHCOBATA TOMHA, 3a KOSITO
€ M3TOTBEH (PMHAHCOBUSAT OTYET, ChOTBETCTBA HA (PMHAHCOBHS OTYET.

0) JlokmanbeT 3a JSHHOCTTA € M3TOTBEH B ChOTBETCTBHE C M3MCKBaHUATa Ha [ 1aBa cema ot
3akoHa 3a cueToBOACTBOTO M Ha Wi. 100(H), a1.7 oT 3akoHa 3a MyOJIMIHOTO Mpejjiaraie Ha
IICHHW KHIKa W Ha wi1.73, 1.6 or Hapenda 44 or 20.10.2011r. 3a M3UCKBaHUATA KHM
JNEMHOCTTa HA KOJIEKTUBHUTE WMHBECTUIIMOHHU CXEMH, YIPAaBISABAIIUTE APYXKECTBA,
HAIIMOHAJIHUTE WHBECTUIIMOHHM (DOHIIOBE W JIMIATa, YIPABIISBALM AITEPHATUBHU
WHBECTULIMOHHU ()OHIIOBE.

B) B Jleknmapanusra 3a KOpIopaTuBHO yNpaBieHUE 3a (pruHaHCOBaTa roJIMHA, 3a KOSTO €
U3rOTBEH (PMHAHCOBUST OTYET, € MpEeACTaBeHa M3MCKBaHAaTa ChIVIAaCHO [7aBa ceama oT
3akoHa 3a c4eToBOJACTBOTO U wi. 100(H), an.8 or 3akoHa 3a MyOIMYHOTO IMpelaraHe Ha
LICHHH KHIDKA HH(OPMALIHSL

CranoBuiie BbB Bpb3ka ¢ 4. 1001, a;1. 10 BbB Bpb3ka ¢ wi. 100H, a;1. 8, T. 3 u 4 or
3akoHa 3a myOJIMYHOTO NpeJJIaraHe Ha eHHN KHHIKA

Ha 6a3a na u3BBpIIeHHTE MPOLEAYPH U HA MPUAOOUTOTO MO3HABAHE M pa3dupaHe Ha
JNEMHOCTTa Ha TMPEANPHUITHETO W CcpeAara, B KOATO TO paboOTH, MO Halle MHEHHE,
OMKCAaHUETO Ha OCHOBHHUTE XaPAKTEPUCTHKH HAa CHUCTEMHUTE 3a BBHTPEIIEH KOHTPOI M
yIpaBJICHHUE HAa PUCKA Ha MIPEIPUATHETO BHB BPb3Ka ¢ Iporieca Ha ((MHAHCOBO OTYUTAHE,
KOETO € 9acT OT JIOKJIa/1a 3a IeHHOCTTA (KaTo SJIEMEHT OT ChAbPKaHUETO Ha Jlekmapanusra
3a KOPIIOPAaTUBHO yIpaBjicHHe) U uHpopmarmsra mo wi. 10, maparpad 1, Oyksu ,,B”, ,r”,
»€ 55,3 1,10 oT upextuBa 2004/25/EO na EBponetickus mapiameHT u Ha CbBera ot 21
anpunt 2004 roaMHA OTHOCHO TPEIJIOKEHUSTA 3a MOTITBIIAHE, HEChABPXKAT Clydyan Ha

ChbIICCTBCHO HCIIPABUIIHO JOKJIAABAHEC.
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JlobJIHUTEIHO AOKJIA/IBAHE OTHOCHO OIMTA HA (PMHAHCOBHUSI OTYET BbB BPb3Ka C
wWi.100H, wi. 4, T. 3 0T 3aKoHa 32 NMYOJIMYHOTO NMpeaiaraHe Ha EeHHN KHUKA

H3zaenenue 6veé epv3ka ¢ un. 100(n), and, m.3, 0.”’6” om 3akona 3a nyonuunomo
npeonazane Ha YeHHU KHUMCA

WNndopmanuss OTHOCHO CAENKHTE ChC CBBbpP3aHM JMLA € omnoBecTeHa B [loscHuTenHo
npuiokeHre 12 kM ¢uHaHcOBUS oTyeT. Ha 6a3a Ha M3BBpIIEHUTE OT HAC OJAUTOPCKH
NPOLIEYPU BBPXY CACIKUTE ChC CBBP3aHU JIMLA KATO YaCT OT HAILIUS OJUT Ha (PUHAHCOBHSA
OTYET KaTo IUI0, HE Ca HU CTaHAJM W3BECTHU (aKTh, OOCTOSTENCTBA WM Jpyra
uH(popmarys, Ha 6a3a Ha KOUTO Ja HAIIPaBUM 3aKJIIOUCHHE, Y€ CHCIKUTE ChC CBBbP3aHU
JIMIa HE ca OTIOBECTEHH B NMPHUJIOKEHNS (PMHAHCOB OTYET 3a FOMHATA, 3aBbpIIBalia Ha 31
nekemBpH 2023 1., BbB BCHUKH ChILECTBEHH ACIEKTH, B CbOTBETCTBUE C U3UCKBAHMATA HA
MCC 24 ,,OnoBecTsiBaHe Ha CBBp3aHW JuLa . Pe3ynrature OT HalIUTE OAWTOPCKU
NPOLIETyPU BBPXY CACIKUTE ChC CBBP3aHU JIMLA Ca paslVIEJaHd OT HAaC B KOHTEKCTa Ha
(dopMUpaHETO HA HAIETO MHEHHWE OTHOCHO (PUHAHCOBMS OTYET KaTO LU0, a HE C Lel
U3pa3sBaHe Ha OTJICJIHO MHEHUE BbPXY CIEIKUTE ChC CBBP3aHU JIULIA.

99,99
6

H3zaenenue 6v6 eépv3ka ¢ un. 100(n), an. 4, m.3, o.
npeonazane Ha YeHHU KHUMCA

om 3aKona 3a nyoJIuUYHOmMO

Hammre otroBopHOCTH 32 0T HA (PUHAHCOBHUS OTYET KAaTO 1151710, OMMCAHU B pasjiesia Ha
HaluMs 10Kiaj ,,OTrOBOPHOCTH HA OJUTOPA 33 OJWTA Ha (PMHAHCOBUS OTYET , BKIIFOUBAT
OLICHSIBaHE N (PMHAHCOBUSIT OTYET MPEJCTaBs CHIIECTBEHUTE CACIKU M CHOUTHS IO
HAa4YMH, KOWTO IIOCTHTa JOCTOBEpHO mpesacTaBsiHe. Ha 0a3za u3BBpIIEHWTE OT HaC
OJTMTOPCKH TPOLICAYPH BBPXY CHIINECTBCHUTE CHICIKH, OCHOBOITOJIATAIIY 32 (PHHAHCOBHS
OTYeT 3a roJuHaTa, 3aBbpinBaiia Ha 31 aekemBpu 2023 T., HE ca HM CTaHAJIM M3BECTHU
dakTn, obcrositencTBa WM Apyra uH(opmanus, Ha 0aza Ha KOMTO Ja HalpaBUM
3aKII0YEHHE, Y€ Ca HAJIULE CIIy4al Ha CbhIIECTBEHO HEIOCTOBEPHO MPEACTABSIHE U
OMOBECTSABAHE B CHOTBETCTBHE C NMpUiiokuMHTe M3nckBaHus Ha MC®O, npuetu ot EC.
Pesynratute OoT HammMTE OAMTOPCKH TPOIEIYyPH BBPXY CHIICCTBEHUTE 3a (DMHAHCOBHUS
OTYET CIICNIKH B chOMTH Ha DOH/IA ca pa3riie/laHk OT Hac B KOHTEKCTa Ha (hpopMHpaHETO
Ha HAIIeTO MHEHUE OTHOCHO (PMHAHCOBHSI OTYET KATO ISUIO0, a HE C IIeNT M3pa3sBaHe Ha
OTJIEJTHO MHEHUE BbPXY TE€3U ChILIECTBEHU CIEIKH.

Jloknaoeane cvenacno un. 10 om Pecnamenm (EC) Ne 537/2014 e6vé epwv3ka c
uzucKkeanuama Ha 4i. 59 om 3axona 3a Hezagucumusn punancoe ooum

ChriacHO M3UCKBaHUATA HA 3aKOHA 32 He3aBUCHUMUS (PMHAHCOB OJIMT BHB Bpb3Ka ¢ WI. 10
ot Permament (EC) Ne 537/2014, aue nokiaaBame JOIBIHUTEIHO M U3JI0KEHATA TIO-I0TY
UHPOPMAITHS:

,KpectbH bynMap — dunancos ogut” OO/] € Ha3HAYEHO 32 33 IBJDKUTEIICH OJTUTOP
Ha (PMHAHCOBHS OTYET 3a TOJMHATA, 3aBbpiiBama Ha 31 mekemBpu 2023 r. Ha
6opcoso TepryBan oy “Excrat [Tomma BUT20 C FOCUTC BT®” (,,Dorma®) ¢
pelIeHue Ha eTHOIMYHUS COOCTBEHUK Ha KaluTana Ha Y IPpaBIIsBallOTO APYKECTBO
»Ekcnat Acer MennukmbHT EAJ] 32 mepuon oT €jHa roivHa.

- OmuThT Ha (PUHAHCOBHS OTYET 3a FOJIMHATA, 3aBbpiiBama Ha 31 nqekemBpu 2023 1.
Ha DoH/Ia peICTaBIIsIBa TPETH ITBJICH HEMPEKhCHAT AaHTAKUMEHT 32 33IbJDKUTEIICH
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OAWT Ha TOBA IMPECANMPUATUC, U3BBPUICH OT HAC.

- HOTB’Bp)KI[aBaMe, Y€ U3pa3CHOTO OT HAC OAUTOPCKO MHCHHEC € B CbOTBECTCTBHC C
JAOI'BJIHUTCIIHUA NOKJIAa[d, IIPCACTAaBCH HaA JIMIaTa, HATOBAPCHU C O6H_[O YHpaBJICHUC
Ha (DOH,Z[a, CBITIACHO M3KMCKBaHUITa Ha WwI. 60 0T 3aKOHA 32 HE3aBHCUMHS (1)I/IH8.HCOB
OJMT.

- TloTBBpkaBaMe, 4e HE CME MPEAOCTaBIU MOcoYeHUTe B Wwi. 64 oT 3akoHa 3a
HE3aBUCUMHESI (PUHAHCOB OJTUT 3a0paHEHHU YCIIYTH U3BBH OJIHUTA.

- TloTBbpkmaBame, 4e TMpH W3BBPIIBAHETO HA OJWTA CME 3ala3uid CBOSITA
HE3aBUCUMOCT crpsiMo PoHJa.

- 3a mepuona, 3a KOWTO C€ OTHACS U3BBPILICHUS OT HAC 33IbJKUTEIICH OJIUT, OCBEH
OJIUTa, HUE HE CME MPEOCTaBsUIM APYTH yciryru Ha DoHpa.

Onutopcko apyxectBo “Kpectbn byanMap - d¢unancoB oaut” OO/ c
perucrpanuones nomep 119
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Vyara Petrova Kukova
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A0
IIpuTekaTenure HA IA10BE

HA BT® ,, Excnar IHomma BUI'20 FOCUTC BT®d«

TNEKJAPAIIAA

no un. 100n, an. 4, m. 3
om 3aKoHa 3a nYyOIUYHO npeodazane Ha YeHHU KHUCA

Honynonnucanara:

Bspa IlerpoBa KykoBa, B kauecTBOTO MU Ha Y IpaBUTEI Ha OUTOPCKOTO ApyxecTBO “KpecThH
BbynMap — ¢punancos onut” OO/, c EMK 130857562, chc ceqanuiie u afpec Ha ynpaBicHHE:
rp. Codus, m.x. 1309, yn. Haitwo LlanoB 172, e1.3 u peructpupan omutop (c per.Ne668 ot
peructespa npu MJIEC mo .20 ot 3akoHa 3a He3aBUCUM (PUHAHCOB OJUT), OTTOBOPEH 32 OJHT
aHT@XUMEHTa OT UMETO Ha OAUTOPCKO ApyxkecTBO “KpectbH bynmap — ¢punanco ogur” OO /]
(c per.Ne119 ot peructbpa nmpu UJIEC mo 4i1.20 ot 3akoHa 3a He3aBUCHMUS (PMHAHCOB OJIUT)
npu UJEC, nexnapupawm, ye:

“Kpectpr bynMap — ¢punancos ogur” OO/] Gemre aHra)xupaHo 1a U3BBPIIHN 33 IbIIKATEICH
(¢mHaHCcOB oauT Ha OopcoBo THpryBaH ¢oH[ ,,Excnat IMomma BUT20 OCUTC BT
(®onpa)3a2023r., ChCTaBEH CHINIACHO MEKAyHAPOIHHUTE CTAHAAPTH 32 PUHAHCOBO OTUHUTAHE,
npuetu oT EC, o0monpuero HanMeHOBaHUE Ha cueToBOAHATa 0aza, nedunupana B m. 8 na /[P
3a 3aKOHa4 Ha C4emoeoocmeomo IO HAVUMEHOBaHHE ,MeXAyHapOIHH CYETOBOIHU
cranzaptu’. B pe3ynTar Ha Halus OJUT U3aJ0XME OOUTOPCKH oknan Ha 27 mapt 2024 1.

C nacmosauwemo Y/JOCTOBEPABAM, UE kaxkmo e 00K1a06aHO € U30A0CHUS OM HAC
00UmMOpPCKU O00KNA0 OMHOCHO 200untHusa punancoe omuem na BT® ,Excnam Illonwa
BHUI20 KOCUTC BT®“ 3a 2023 z00una, uzoaoen na 27 mapm 2024 zoouna:

1. Ya. 100u, an. 4, m. 3, oykea ,a“ Ooumopcko muenue: Ilo Hame MHEHUe,

NPUIOKEHUAT (UHAHCOB OTYET JaBa BSPHA M YECTHA Ipe]cTaBa 3a (PMHAHCOBOTO
cherosinue Ha Ponga kpM 31 gexemBpu 2023 1. 1 32 HETOBUTE (PUHAHCOBU Pe3yNTaTH
OT NIEHOCTTa W MapHYHUTE MY IOTOIM 3a T'OJMHATA, 3aBBpIIBAIIA HA Ta3W Jara, B
CBHOTBETCTBHE ¢ MeEXIyHapOJHHUTE CTaHAapTH 3a ¢uHaHCOBO oTunTane (MCDO),
npuetu ot EBponeiickus cpro3 (EC);

2. Yn. 100u, an. 4, m. 3, oyxea ,,6“ Hughopmauus omunacawa ce 0o coerxume na bT®
wExcnam Ilonwa BHI20 IOCHTC BT®“ cvc cewvpzanu auya. Vapopmanus
OTHOCHO CJIEIKUTE€ CBhC CBBP3aHU JIMLA € HaJJIe)KHO omoBecTeHa B llosicHurenHa
Oenexxka 12 xpM (uHaHcoBus orueT. Ha 6a3a Ha M3BBPIICHUTE OT HAC OIUTOPCKU
NpOLEAYPH BBPXY CHEJIKUTE CHhC CBBP3aHM JIMLA KAaTO 4YacT OT HAmusi OAUT Ha
(uHAHCOBHS OTUET KaTo L5110, HE ca HU CTaHAIM U3BECTHU (DAaKTH, OOCTOATENCTBA WIIN
Jpyra uHGopMaliys, Ha 6a3a Ha KOUTO Jja HAIIPaBUM 3aKJIIOUYEHHUE, Ye CHIEIKHUTE ChC
CBbp3aHM JIMIIa HE Ca OMOBECTEHU B IPUJIOKEHUS (PMHAHCOB OTYET 3a TIOAMHATA,
3aBbpmBama Ha 31 mekemBpu 2023 T., BBB BCUUKH CBHIIECTBEHU aCIEKTH, CHIIACHO
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m3uckBanuiaTa Ha MCC 24 OmnoBecTsiBaHe Ha CBbpP3aHU JHIA. Pe3ynrature oT Hammre
OJIMTOPCKU TIPONEAYPH BHPXY CIENKHTE ChC CBBP3aHU JIMIIA Ca Pasriie/laHd OT Hac B
KOHTEKCTa Ha (hopMHpaHETO Ha HAIIeTO MHEHHE OTHOCHO (DMHAHCOBHSI OTYET KAaTo
1510, & HE C IeJT M3pa3siBaHe Ha OTJICTHO MHEHHE BBPXY CACIKUTE ChC CBBP3aHMU JTUTIA;

3. Yn. 100mn., an. 4, m. 3, oykea ,,6“ Unpopmauusn, omuacaua ce 00 couiecmeeHume
coenxu. Hamure OTTOBOPHOCTH 3a OJUT HAa (DMHAHCOB OTYET KATO IS0, OMHCAHU B
pasfena Ha Hamwsl Tokaana ,,OTrOBOPHOCTH Ha OJUTOpa 3a OJUT Ha (DMHAHCOB OTYET™,
BKIIIOYBAT OIICHSIBaHE Jajiu (PUHAHCOBUAT OTYET MPEJCTaBsl CHINECTBEHU CACIKH H
CHOUTHS 110 HAUMH, KOMTO MOCTUTA JOCTOBEPHO npecTaBsHe. Ha 6a3a Ha u3BbpIIeHUTE
OT Hac OJUTOPCKU TPOIEIYypH BBPXY CBHIIECTBEHUTE CJEIKH, OCHOBOIIOJIATAIM 3a
(hMHAHCOB OTYET 3a roJIMHaTa, 3apbpiBail Ha 31 gexemBpu 2023 r., HEe ca HU CTaHAJH
u3BecTHU (DakTH, OOCTOATENCTBA WM Jpyra uHopmanus, Ha 0a3a Ha KOWTO Ja
HallpaBUM 3aKIIOUYEHHEe, Y€ Ca HaNWIe CIydadn Ha CBHIIECTBEHO HEIOCTOBEPHO
MPEACTaBsIHE U OTIOBECTABAHE B CHOTBETCTBHE C MPUIOKUMHUTE n3nckBanus Ha MCDO,
npuetu ot EBponelickus cbro3. PezynraTtiuTe OT HalUTe OAUTOPCKH MPOLEAYPH BHPXY
CHINECTBEHUTE 32 QUHAHCOB OTYET CJACIKU U chOuTHS Ha DOH/A ca pas3riieianu OT Hac
B KOHTEKCTa Ha (POPMHUpPaAHETO HA HANIIETO MHEHUE OTHOCHO (DMHAHCOB OTYET KaTO I5110,
a He C IIeJT u3pa3sBaHe Ha OT/IEITHO MHEHHE BhPXY TE3U CHIECTBEHU CIICIKH.

Yoocmosepenuama nanpasenu ¢ nacmosawama oexknapayus, cieoea 0a ce paszieoam
COUHCHIBEHO U CAMO 8 KOHMEKCMA HA U30A0EHUA OM HAC 00UMOPCKU 00Kd 6 Pe3y/Imam Ha
U38bpUIeHUA Hezagucum punancos ooum na 2o0uuien punancos omuem na bT® ,,Excnam
Honwa BUT20 OCUTC BT®“ 3a omuemnun nepuod, 3asvpuieany na 31 oexemepu 2023..,
c oama 27 mapm 2024 2. Hacmoawama Oexknapayus e npeoHa3naueHa eOUHCmeEeHo 3da
nocoyenus no-zope aopecam u e U320MEEHA E€OUHCMGEEHO U CAMO 6 U3NBIHeHue Ha
U3UCKBAHUAMA, KOUMO ca nocouenu ¢ 4i. 100u, an. 4, m. 3 om 3axkona 3a nyoIUYHO
npeonazane Ha yenHu knuxca (3IIIIK) u ne cnedea oa ce npuema Kamo 3amecmeauia
Hawiume 3aK1104eHUA, CHLOBPIHCAUWU C€ 8 U30A0EHUA Om HAC 00UMOPCKU 00Knao om 27
mapm 2024 2. no omnowenue na evnpocume, ooxeanamu om uin. 100n, an. 4, m. 3 om
3IIIIIK.

Onuropcko apysxectBo “Kpecrsr bynMap-®unancos ogut™ OO/I ¢ per. Homep 119:
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