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FOAULLEH OOKNAL 3A AEMHOCTTA
3a nepuoaa, saBbpuiBaLy Ha 31 aekemBpu 2022 roguHa
Ha 6opcoBoO TbpryBaH ¢oHpa ,,Ekcnat NMNonwa BUIM20 OCUTC BTD“

cbrnacHo 4n. 39 ot 3akoHa 3a CueToBOACTBOTO

BbopcoBo TbpryBaH doHg ,Ekcnat lMonwa BUIM20 KOCUTC BTO* (,PoHOBT') e KONekTMBHa
WHBECTULMOHHA CXema OT OTBOPEH TUM 3a WMHBECTUPAHE B LEHHW KHWKa WU APYrM NVMKBUOHU
hbMHaAHCOBM aKTMBW, yYpedeH M OCbLUECTBSABALL CBOSTA AEWHOCT B CbOTBETCTBME CbC 3akoHa 3a
OeHOCTTa Ha KONMEKTUBHUTE WHBECTULMOHHW CXEMW WU Ha ApYrn NpeanpusTtus 3a KONEKTUBHO
nHsectupaHe (3OKNCAONKW), 3akoHa 3a nybnu4yHOTO MpegniaraHe Ha LUEHHU KHKa U
NMoa3akoHOBMTE akToBe MO MnpunaraHeTo My, 3akoHa 3a nasapute Ha (UHAHCOBWU UHCTPYMEHTW,
3akoHa 3a 3agbiPKeHMsTa W [OroBOPMTE M OCTaHanoTO MNPUIOXMMO 3aKOHOAATENCTBO Ha
Penybnuka Bbnrapus.

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

®PoHaBLT e 060c06eHO MMYLLECTBO C LieN KOMEKTUBHO MHBECTUPaHE B NMPEXBBPSEMN LEHHN KHIXA
W Opyrn nNukBMaHWM cpmHaHcoBu aktmeu no yn. 38, an. 1 ot 3OKNCAOINKN Ha napuyHu cpeacTBa,
HabpaHn 4pe3 nybnuMyHO npefnaraHe Ha [OSANOBe, KOETO Ce OCbLUEeCTBSIBA Ha MpuHUMNA Ha
pasnpegeneHne Ha pucka, OT ynpaBnsBaLlo OPYXEeCTBO.

doHABT ce opraHu3Mpa u ynpaensiea OT ynpaenssawo ApyxecTtso ,Ekcnat AceT MeHnaXMbHT®

EAL.

YnpaBnsiBawoTo OPYXECTBO NpuUTEXaBa paspeLleHne 3a opraHuanpaHe u ynpaeneHme Ha PoHaa,
nsgageHo ot Komucusata 3a cdumHaHcoB Hagsop Ne165 — [1d ot 11 gekempu 2017 r. GoHOBT €
opraHmsnpaH B NbiHO CbOTBETCTBUE C eBponenckmute anpektnem 3a UCITS.

Mpe3 oTyeTHMA Nepuon HAMa OencTBusA B obnactrta Ha Hay4yHO-u3cregoBaTternickata M pasBoiiHa
penHoct. ,Ekcnat Monwa BUTM20 FOCUTC BT Hama knoHoBe.

®PoHOLT e nacmBeH GOpPCOBO TbpryBaH (QOHA, KOWTO crnedBa Mogena Ha MbiHO huanyecko
pennukMpaHe Ha uHaekca WIG20 Ha ®oHgoBa 6opca Bapuasa. PernctpupaH e 3a TbproBusi Ha
Bbbnrapcka ¢oHgoa 6opca u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos koa PLX.

3a ga nocTurHe Bb3MOXHO Han-BUCOKa Kopenauusi ¢ npeactaBsaHeTo Ha PedepeHTHus uHAekc,
®PoHABLT MHBECTMPa OCHOBHO B KOLWHMUA OT 6anaHCOBM akTUBM, CbCTOSALWM Ce OT akuumte Ha
koMmnaHuuTe B PedepeHTHUs nHgekc. Kato doHa 3a anpekTHa pennukaums ,Ekcnat Monwa BUTM20
FOCUTC BT®“ moxe ga He uHBeCcTUpa BbB BCAKa KOMNaHus oT PedepeHTHUs nHgekc unu ga He
MHBECTMPa C TOYHOTO TErno Ha cboTBeTHaTa KoMmnaHus B PedepeHTHUs uHgekc. MNocturaHeTo Ha
uenute Ha PoHOa Aa pennuknupa AUPeKTHO PedepeHTHMA UHOEKC, 3aBUCKU OT WMHBECTULMOHHUTE
orpaHunyeHusi, kouto PoHABLT TpsbBa Aa cnasBa M OT ocobeHOCTUTEe Ha Masapa, BKIYUTENHO
NUKBMAHOCTTA Ha nosnummTe oT PedepeHTHUA nHaekc.

HeTHa cTonHOCT Ha akTuBuTe Ha PoHAaa

HeTHaTa CTOMHOCT Ha akTUBMTE (YUCTOTO MMyLLEECTBO) HA PoHAa He MoXe fAa 6bae no-manka ot 100
000 neBa cbrnacHo 4n. 82 a, an.1 ot Hapenba 44/2011 r. 3a U3MCKBaHWUSATA KbM AEMHOCTTA Ha
KONEKTUBHUTE MHBECTULNOHHM CXEMW, YNPABABALLNTE APYXKECTBA, HALNOHANHUTE MHBECTULMOHHM
cdhoHOoBe M nuuara, ynpaensisaliy antTepHaTUBHU MHBECTULMOHHM hOHAOBE.
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Kbm 31.12.2022 r. obiata CTOMHOCT Ha akTusuTe Ha ,Ekcnat MNonwa BUM20 OCUTC BT Bbanuaa
Ha 439 973 nB. 3agbmkeHunTa ca 893 ne. HeTHaTa cToMHOCT Ha aktuBuTe e 439 080 nB. bposaT Ha
aanoseTe B obpalyeHune kbm Kpast Ha 2021 r. e 270 000 gsna, a kbM kpas Ha 2022 r. e 480 000
aana. PeanusupaHata aHioanuaupaHa AOXOOHOCT OT HayanoTo Ha nybnuyHOTO npepnaraHe e
MuHyc 14.32% , a 3a 2022 r. e MuHyc 36.76%.

PuckoB npocun

PuckoBuaT npocmn Ha bopcoBo TbpryBaHus oHA NpeacTaBrsiBa KONMYECTBOTO M BUAA PUCK, KOUTO
YnpaBnsiBalloTO APYXECTBO Noema vpe3 UHBECTMpaHe Ha akTueute Ha PoHaa, Mmanku 3a uen
pennvkMpaHe Ha PedepeHTHUS MHAOEKC, KOWTO KbM AdaTtaTa Ha HacTosilMsl JoKnag € MHAEKC OT
akumm Ha WIG20. B 1031 cMucbn, MHBeCTMpaHeTo B asnose Ha ,Ekcnat MNonwa BUTM20 KOCUTC
BT®" e cBbp3aHO C NOEMaHe Ha BUCOK PUCK, NpeaBua akTa, ye PedepeHTHUAT MHAEKC € CbCTaBeH
OT aKuun.

Mo oTHoweHWe Ha genHocTTa cu, ,Ekcnat MNonwa BUM20 KOCUTC BT e nanoxeH Ha pasnuyHu
B/OOBE PUCK, OKa3BallM Bb3aencTBMe BbpXy HeroBuTe pesyntatu. OCHOBHUTE PUCKOBE, KOUTO
WHBECTUTOPUTE LLE HOCAT Npu MHBECTMpPaHe B aanose Ha ,Ekcnart Monwa BATM20 KOCUTC BToF, ca:

lNaszapeH puck

BbamoxHoCTTa aa ce peanunsunpar 3ary6|/| nopaamn He6J'IaFOI'Ipl/|FITHVI N3MEHEHUA B LEHNTE Ha LIeHHN
KHWXXa, na3apHUTe JNMXBEHWU NPOUEHTU, BallyTHU KypcoBEe W AOpPYru. Tosun na3apeH pUCK 3acdra
HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHAa, KOATO CbLLUO Lie Bapupa B pe3yntat Ha NpoMeHUTe Ha
nasapHuTe LUeHn Ha akunmnte n apyrmte ueHHM KH1Xxa, B KOUTo DoHOBT € MHBECTUpAarn.

®uHaHcoBuTE nporHo3n Ha Exkcnat AceT MeHumkMbHT 3a PoHaa oTpassaBaT pesynraturte, KOUTO
PBKOBOACTBOTO CHMTA 3a HAN-BEPOSTHW, Bb3 OCHOBA Ha MHA)OpMaLIMATA, KOSITO € HannyHa KbM JgaTtaTa Ha
noanMcBaHe Ha HacToALLMS (OMHAHCOB OTYET.

3a pa ce oueHu reBkaBocTTa Ha PoHaa cnpsiMo Mo-HEGNAronPUATHU pesynTaTy, 3a U3MbITHEHNETO Ha
nporHo3uTte Gelue HanpaBeH aHanM3 Ha YyBCTBUTENHOCTTA, 3a Aa 0Tpa3n cepus OT cueHapum, 6asnpaHu
Ha OCHOBHUTE puckoBe 3a PoHaa M NepcneKkTUBUTE 3a craf Ha MKOHOMMKaTa, B KOSITO TOM OCbLLECTBSIBA
JenHocTTa CI.

MpeacrassaHeTo Ha ®oHAa (M3MEPEHO Ype3 U3MEHEHNETO Ha NapameTbpa ,HETHa CTOMHOCT Ha aKTuBUTe
3a efHa akuusa unu 3a eguH gan‘) ce Bnusie OMPEKTHO OT ABWMXKEHWETO Ha LieHWUTe Ha (puHaHcoBuTe
WHCTPYMeHTU B nopTdenna Ha doHga. Mo oTHoweHue Ha naHgemusta COVID-19, Ekcnat Acet
MeHnopxkmbHT EALl oT6enssa, 4ye mMakap naHgemusiTa Oa e okasana 3HauuTernHoO Bb3OeWCTBUE BbpXy
CBETOBHMWTE Masapy 1 MKOHOMUKM, TS HE Ce CYUTa 3a OCHOBEH PUCK 3a Bu3Heca KbM HacTOSALLMSA MOMEHT.
Ekcnat AceT MeHnmxkmbHT EALL € BbBEN Bb3MOXHOCT 3a AMCTaHUMOHHA paboTa v gpyri Mepku, 3a aa
rapaHTypa 6e3onacHoCTTa Ha Cry>kMTenuTe Cv 1 NPO4bINKaBaHETO Ha AENHOCTTA, 4OKaTO YNpaBeHNeTo
Ha pu1CcKa BKITHOYBa CTPEC TECTOBE 3a MOTEeHUMarnHun cueHapum, CBbp3aHn ¢ naHaemmaTa.

CreneHTa, B kosiTo COVID-19 1 cBbp3aHOTO C HEro Bb3AENCTBME BbpXY CBETOBHATa MKOHOMUKA MOXe Aa
NPOABITKM fa Bnusie BbpXy OuaHeca, pesynratute oT 4eNHOCTTa U (bMHAHCOBOTO CbCTOsAHME Ha Ekcnat
AceT MeHmKMBHT EAL, Wwe 3aBucu OT ObAelm cbOUTUSI, KOUTO Ca HECUTYPHWU U He MoraT ga 6baar
npeasuaeHn, BKITIOYUTENHO nosiBaTa M pasnpoCTpaHEeHNETO Ha HOBW BapuaHTu Ha Bupyca COVID-19
n/vnn gpyrm eaHOBpeMEHHW MW NPUNOKPUBALLM Ce MaHAeMUM U 30paBHN KPU3K, HanNM4MeTo, NpuemMaHeTo
N ehMKaCHOCTTa Ha ObAELLM NTEYEHNS U BAKCUHU, ObaeLumTe ENCTBUA, NPeanpueT OT 4bpXKaBHU OpraHu,
LeHTpanHu 6aHku 1 apyrm TPETU CTPaHM (BKIOYMTEITHO HOBY (OMHAHCOBU perynaumm 1 gpyr peryrnaTopHu
pedopmn) B OTFOBOP Ha MNaHAEMUSTA, KakTO U Bb3OeWCTBMETO Ha naHgemusta COVID-19 Bbpxy
npoayKTuTe, KNMEHTUTEe, OCTaBYMLmMTE N criykutenuTe Ha Exkcnat AceT MeHnopkmbHT EALL, KaTo BCeku OT
Te3un hakTopy MOXe Aa U30CTPY OPYIUTE PUCKOBE, OMUCAHU TYK.
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ExkcmpeMHu nasapHu 08uxeHusi

MasapHaTa ueHa Ha PMHAHCOBUTE MHCTPYMEHTU, B KOUTO € nHBectupan PoHabT, MoXe Aa Bapupa
nopagn Bb3HUKHANM NPOMEHW B MKOHOMMYECKATa M nasapHata cpega, napuyHarta nonutuka Ha
LueHTpanHuTe 6aHkn, genoBaTta akTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOWTO onepupa EMUTEHTBT U
TbPCEHETO M NpeanaraHeTo Ha nasapa Ha LEHHW KHMKa. B onpegeneHn MOMEHTU LEHUTE Ha
asanoBeTe Ha nasapa (cdoHpgoBaTa 6opca) morat ga BapupaTt 3HauMTenHo. B crniyyam Ha ronemwu
OBWXeHus Ha VMHaekca, BKM. ronemu OHEBHW OBWXKEHMS, npeactaBaHeTo Ha PoHaa Moxe ga ce
OTKITOHW OT MHBECTULMOHHUTE cu Lenun. MNMpeoueHkaTa Ha PoHAa We Bapupa B pe3ynTtaT Ha MpoMsiHa
Ha CTOMHOCTTa Ha akTneute Ha ®oHaa n PedepeHTHNA nHaekc.

Heew3moxHocm Ha Ynpasrnsieawomo dpyxxecmeo Oa ce adanmupa KbM nasapHume rnpomMeHu

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

JlukgudeH puck

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

EmumupaHe u obpamHu U3sKyryeaHusl

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

TbpaysaHe Ha peaynupaH rnasap

He CbLleCTByBa CUTYPHOCT, 4e LWe 6boe nogabplKaHa TbpProBuATa Ha OAroBeTe Ha doHaa, unn ve
yCcnoBudTa 3a onyCckaHe 40 TbpProBuUA HAMa jia ce NpoMeHAT. OcBeH ToBa TbproBuATa Ha gAaroBeTe
Ha (*)OH,D,OBa 6opca Moxe ga 6bae npeycraHoBeHa cnopen npasuiata Ha CbOTBETHaTa 6opca
nopaan nasapHuTe yCcrioBnd h UHBECTUTOPUTE MOXKE Oia HE MOraT Ada npoAaBaTt aAarnoBeTe CU, 4OKaTo
TbproBudaTa He Obae Bb3cTaHOBEHA.

HopmamueseH puck

MpocnektbT Ha PoHOa e M3roTBEH B CbOTBETCBME C JAEeWCTBAalUTEe 3akOHW W perynauuu.
YnpaBnsaBaLLoTo APYXKEeCTBO u/unn oHOBLT U HEroBUTE MHBECTULMOHHMW LEeNn U NONUTUKMA MoraT aa
6baaTt 3acerHatu oT ObOeluM NPOMEeHM B 3akoHWUTe U perynauuute. HoBu munu mogudpmumpanm
3aKOHMW, NpaBuna u perynauum B bbnrapusa nnv EBponenckms cbio3 MoraTt ga He MO3BONSAT Mnn
YyBCTBMTEMHO Ada orpaHmyaT Bb3MOXHOCTTa ®OHABLT Aa MHBECTMPa B onpedeneHn MHCTPYMEHTH.
Te cbLLO MOXe Aa Bb3NPenaTcTBaT CKIIOYBaHETO Ha JOrOBOPU C onpeaerieHn TpeTu cTpaHu. ToBa
MOXe Ada yBpeau crnocobHocTTa Ha PoHAa Aa M3MbIHABA CbOTBETHUTE WMHBECTULMOHHW Lenu u
NONUTMKK. MI3NbITHEHNETO Ha TakMBa HOBU UMy MoanUUMpaHn 3aKoHW, Npasuna u perynaumm moxe
Aa [oBede OO0 yBeNMYEeHMe Ha BCUMYKM UMM HAKOM pa3xogu Ha doHOa M MOXe Ja Hanoxu
npecTpyktypupaHe Ha PoHpa, C Len cnasBaHeTo Ha HOBWTE npasuna. TakoBa eBeHTyarnHo
NPecTpyKTyp1paHe MOXe Ja BKIHOYBa pa3xoam 3a NpecTpykTypupaHe. Korato npecTpyktypupaHe He
€ Bb3MOXHO, MOXe da ce npuberHe KbM npekpaTaBaHe Ha ®PoHga. AktuBuTe Ha PoHaa u
PedepeHTHNs nHOEKC NoanexaT Ha MPOMSIHA B 3aKOHU UMK perynaumm n/unm takasa npoMsiHa Moxe
[Aa ce 0Tpa3sun Ha CTOMHOCTTa UM W/UNWN NMMKBUAHOCTTA WM.
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OnepayuoHeH puck

Cebp3aH e ¢ Bb3MOXHOCTTa Aa ce peanusunpar 3arybu nopaam rpeliku mnm HeCbBBbPLUEHCTBA B
cucTemarta Ha opraHusauusi, HeJoCTaTbyHO KBanudumumMpaH nepcoHan, HebnaronpuaTHU BBHLLHK
CbOMTUA OT HEPUHAHCOB XapakTep, B T.4. MPaBEH PUCK.

Puck om epeuwka npu cnedsaHe Ha PeghepeHmHusi uHOeKc

CnepBaHeTo Ha PedepeHTHMA MHOEKC Ype3 MHBECTMPAHE BbB BCMYKM MO3NLMM Ha MHAOEKCA MOXE
Ja Ce OKaxe CKbMOo M TPyAHO 3a u3nbiiHeHue. [lopTdonno MeHWIKbpbT MOXE Aa W3Mon3Ba
ONTMMU3ALNOHHU TEXHUKM KaTo CeNekuus Ha OTAENHM No3numMmn oT VIHaekca B NponopLmm, KouTo ce
pasnuyaBat OT Te3n B WMHAekca. YnoTpebaTa Ha TakMBa ONTMMM3AUMOHHU TEXHUKM MOXe Aa
yBENUYM rpelukaTa npu crefBaHe W fga foeBede OO pas3nuyHo npeactaBsHe Ha doHpa cnpsiMo
MHpekca. Cblo Taka CbLeCTBYBalUM OrpaHuMyeHuss no vnv 6baeliM npoMeHuM B 3aKOHa W
perynauunte Ha bopcoBo TbpryBaHuMs OHA NO OTHOWEHME Ha, HO He caMo, CbCTama,
KOHLIEHTpauusaTa M HavyMHa Ha OLUEHKa Ha akTMBUTE MoraTt A0 AoBedaT A0 HEBBL3MOXHOCTTa Ha
doHpa ga pennukupa nHaekca HanbnHo. Chlyo Taka 6GopcoBoO ThbpryBaHUTe POHAOBE Ha nasapw,
XapakTepusnpalim ce C HUCKa NMKBUOHOCT, Ca U3MNOXEHW Ha NO-roNsiM PUCK OT rpeLlka npu cnegsaqHe
Ha MHOEKC.

PegepeHmeH uHOeKc

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

CucmemHu puckose

CuctemHute puckoee 3aBUCAT OT obwmnte konebaHns B MKOHOMMKATa U nasapute Kato uano.
doHABLT HE MOXe ada Bnusie BbPXYy CUCTEMHUTE PpUCKOBE, HO I'M OT4UTa U Cce c1:o6pasﬂaa C T4aX.
Puckose, nopoaeHn OT nonutnyeckata W MUMKOHOMUYECKaTa KOHKHKTypa, Ca Bb3MOXHaTa
HeCTabUNHOCT WNN BOEHHW AEWCTBUS B pernoHa. beacteuara u aBapunte ca d)aKTopVI,
YCIoXHABaWM BCAKa CuUCTemMa 3a YyhnpaBJieHne Ha pPUCKOBETE. MocneacteusaTa ca TPpyaHO
npeasungnmMmmn, HO AoCTbnNbT OO0 VIHCbOpMaLI,I/IFI N npunaraHeTo Ha cuctemMa 3a MNporHo3vpaHe w”u
DencTBeus B EKCTpEMHU CUTyaunn ca Bb3MOXXHU HA4YNHUN 3a MUHUMU3NPaHE Ha OTpulaTesniHuA e(beKT.

Puckoee 3a ycmotivueocmma

PuckoBeTe 3a ycTonumBOCTTa NpeacTasnsasaT CbOUTUS UK YCNOBUS OT €KOMOMMYHO, COLManHo unm
yMpaBfeHCKO €eCcTecTBO, KOWUTO, ako HacTbMAT, MOXe [da WMaT CbLEeCTBEHO oTpuuaTenHo
Bb3eNCTBME BbPXY CTOMHOCTTa Ha mMHBecTMumute. B nanbnHeHme Ha un. 3 ot PernameHT (EC)
2019/2088 OpyxecTBOTO € npueno K npunara nonutuka 3a WHTErpypaHeTo Ha puckoseTe 3a
yCTOMYMBOCTTa B MPOLECUTE Ha B3EMaHETO Ha MHBECTULMOHHMTE pPeLLEHNs 3a BCUYKM YpaBsiBaHm
OT OPYXeCTBOTO NPeAnpuATMS 3a KONMEeKTUBHO MHBECTUpaHe, B T.4. 1 3a PoHga. OCHOBEH NpuHUMN
Ha nonuTuKaTa 3a MHTErpypaHeTo Ha PUCKOBETE 3@ YCTOMYMBOCTTA B MpOLeCUTe Ha B3eMaHeTo Ha
WMHBECTULIMOHHUTE peLLeHns € NOCTUIraHeTO Ha MakcuManHa duHaHcoBaTa Bb3BPbLLAEMOCT Ha
nHeectuummTe. fokonkoto ®oHabT obave e NacvMBHO ynpaBnsiBaH W criefBa UHAeKca Mo HauuHa,
npeasugeH B lNpaBunaTta My, MHTErpypaHeToO Ha pPUCKOBETE 3a YCTOMYMBOCTTA NpW npouecuTe Ha
B3eMaHe Ha MHBECTULMOHHMW pEeLUeHUs OT CTpaHa Ha YNpaBnsBawoTo APYKECTBO € HEMPUIOXKUMO
3a To3u (poHa,.
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lMosuwasawu ce nuxeeHU MPOUEHMU U pUcK om peuecusi

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

[MpomeHWTe B MMXBEHWUTE NPOLEHTM MOraT Aa NOBUAST Ha CTOMHOCTTA Ha LIEHHWUTE KHMXKa, B KOUTO
WHBECTUPME, KOETO MOXe [a Ce 0Tpa3n Ha CTOMHOCTTa Ha ynpaBnsBaHuTe akTmeu oT Ekcnat Acet
MeHnpxmbHT EALL M Ha npuxoauTe Ha OpPY)XecTBOTO. 3a Aa ynpasnsiBa To3u puck, Ekcnat Acet
MenungpkmbHT EALL n3non3sa HSKOMKO CTpaTernu, Kato UHBECTUPaHE B LIEHHW KHWKA C MO-KPaTbK
nagex v nogabpXaHe Ha avBepcuduumpan noptdenn. OcBeH ToBa C Len ynpasrieHne Ha pucka,
Exkcnat Acet MeHnmxkmbHT EALl noaroTBsi CTpec TecToBe Ha nopTtdennute 3a noTeHuuanHu
CLieHapumn ¢ ABWKEHNETO B NIMXBEHUTE MPOLIEHTH.

Hawwmat 6maHec ce Bnusie OT HAUMOHAMNHUTE Y CBETOBHWUTE MKOHOMUYECKU YCIOBKS!, KOUTO MoraT Aa
ce NPOMEHAT BHE3arnHo, KakTo 1 OT Bb3NpUATMATA 3a Te3W YCNoBUs U ObaelmTe UKOHOMUYECKM
MepcrneKkTUBM, KaTo HaNnpUMep onaceHnsiTa 3a NoTeHUManHa peuecus. AKO ce pa3BuAT PeLLeCUOHHN
MKOHOMWYECKMN YCIOBUSI, TE€ BEPOSITHO L& UMAT HEeraTMBHO Bb3OENCTBME BbPXY LENNS CEKTOp Ha
dmHaHCOBMTE YCMyru, BKMOYMTENHO M BbPXY Hac. [NpoMeHMTe B MO-LUMPOKUTE WMKOHOMWYECKM
yCrnoBus He ca NpeaBManMu 1 He Morat Aa 6baaT KOHTponupaHu. HeraTuBHM nocneauum 3a Hawms
6u3Hec MoraTt Ja Bb3HWKHAT OT HUCKM HMBA UMK cnaj Ha MKOHOMWYECKUS! pacTex, HaMmansiBaHe Ha
MHBECTMLMUTE B YaCTEH U PUCKOB Kanutars, NPOMEHW B Pa3XxoauTe Ha KNMEeHTUTe, OrpaHUYeHus Ha
HanuyHOCTTa WM yBeNnuWyaBaHe Ha pasxoauTe NO KpeauTuTe U Kkanutana, HamansiBaHe Ha
ny6nnyHUTE KanMTanoBu MHBECTULMW, BUCOKU HUBA Ha MHnaLmMs, HECUTYPHOCT MO OTHOLLEHUE Ha
cuckanHuTe, Napu4yHUTE U MNONUTUYECKATE BBMNPOCK, NOBULLIABAHE HA pedepeHTHUTE NUXBEHM
MPOLIEHTW.

Boi+nama e YkpatHa

[eononuTuyecknTe BBLNPOCK, BKMKOYMTENHO BOMHATaA B YKpanHa, KakTo W HanpexeHneto B
avnnomaTtnyeckuTe oTHoweHus, 3acarawm CALL v apyrv Obpxasu, M orpaHudeHuaTa BbpXy
MexayHapogHaTa TbproBusi, MoraT [a oKaxaT BMMsHWEe Bbpxy cTabunHocTTa Ha uHaHCoBUTE
nasapu u cBeToBHaTa MKOHOMUKA. [[€0NONUTUYECKOTO HanpexeHne, KaTo TbProBCKM CNOpoBe Unu
nonuMTuyecka HecTabuITHOCT, MOXe [a MOBMMse Ha CTOMHOCTTA Ha MHBECTMUUNTE N Aa AOBeAe A0
noBuLIEeHa nasapHa sBonaTtunHocT. MNpoabmkaBawmnaT KOHAUKT Mexay Pycua u YkpainHa, KouTo
nma noteHuuMana fa Hapyln CBETOBHUTE Masapu u fa nosrvse Ha pesyntaTtute Ha onpegeneHu
cektopu. CTpaTterniTe 3a ynparneHume Ha reononMTuieckuns puck, kouto Ekcnat Acet MEHUOKMBHT
EAL, npyvnara BKMOYBAT MOHUTOPWHI Ha rnobanHuTe cbbuTuA, nogabpxaHe Ha aneepcupuumpaH
noptdenn u n3nonssaHe Ha MHCTPYMEHTU 3a yrpaBreHne Ha pucka, KaTto Hanpumep aepmusaTi.

Puckos npocgbun u ynpaerneHue Ha pucka

PuckoBusaT npodmn Ha hoHAa MOxe da ce NpoMeHst camo ¢ ogobpeHne Ha Komucmsa 3a domHaHCoB
Hag3op, oTpaseHo B [Npocnekta u lNpaBunaTta Ha ¢doHpa. Puckouat npodmn Ha PoHpa npes
OTYETHMA nepuog He e npomeHsiH. OCHOBHUTE pUCKOBEe, CBbp3aHM C derHocTTa Ha PoHaa, ca
nogpo6bHo onucaHn B [lpocnekta, nNybnvkyBaH Ha WHTEPHET CTpaHuuata Ha YnpaBnsiBawoTo
ApyxXecTtBo. PBbKOBOACTBOTO He o4vakBa APYr TWUM PUCKOBE WM HECUTYPHOCTW, PasfvyHu OT
npeacrtaseHuTe B NpocnekTa, Aa okaxaT BrusHue Bbpxy AenHocTTa Ha PoHaa.
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atcapital
Cmpmeypa u rMpoyeHMmMHoO cbomHoweHue Ha OCHO8HUMe riokalamersiu 3a OeliHocmma
Cmpykmypa Ha akmusume u nacusume

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

AxTnBM Kbm 31.12.2022 r. % Kbm 31.12.2021 r. %

MapnyHu cpencrea 2280 0,52% 755 0,19%
Akumm 437 693 | 99,48% 390392 | 99,81%
O6uo aKkTMBM 439 973 | 100,00% 391 147 | 100,00%

O6wmaT pasmep Ha 3agbirkeHusasTa Ha PoHpoa kbM Kpast Ha 2022 rogmHa e 893 nesa, KOUTO
npencTaBnsBar 3agbikeHus kbM baHkaTa genoautap (B[) n kbm YnpasnsBawoTo gpyxectso (Y).

Macuem Kbm 31.12.2022 r. % Kbm 31.12.2021 r. %
3aabmkeHune kbMm Bl 247 0,05% 242 0,06%
3aabmkeHne kbm Y[ 646 0,15% 329 0,08%
O6u10 3apbmKeHUA 893 0,20% 571 0,14%
O6uwo nacuen U cobcTBEH 439 973 | 100,00% 391 147 | 100,00%
KanuTan

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

Pesynmamu om deliHocmma

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

Pa3xogu 3a genHoctTa / Bug pasxoa 2022 % 2021 %
OTpuuaTenHu pasnukm ot onepauuun 1 npeoueHka ¢ | 119470 | 33,66% 557 0,27%
hMHaHCOBM aKTMBU
Paaxoau, ceBbp3aHu ¢ BanyTHU onepaunm 159384 | 44,90% | 196 396 | 93,55%
Opyrv pbnHaHcoBK pasxoam 17 211 4,85% 12 145 5,78%
Pa3xoau 3a BbHLUHK yCnyru 58882 | 16,59% 834 0,40%
O6uwo pasxoau 354 947 | 100,00% | 209 932 | 100,00%

Vi
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MpuxoauTe oT AeHocTTa Ha PoHaa ca npeAcTaBeHu B crnedHaTa Tabnuua:

Mpuxoau ot genHoctTa / Buag npuxopn 2022 % 2021 %
Mpuxoan oT AMBNOEHTMN 7273 4,22% 7 628 2,94%
MonoXxuTenHn pasnukmn oT onepaumm 1 NpeoLeHkKa ¢ 1716 0,99% 61214 | 23,61%

(PUHAHCOBW aKTUBU

Mpuxoawn, cBbp3aHu C BanyTHW onepaumm 163607 | 94,79% | 190441 | 73,45%
Opyru npuxogu 3 0,00%
O6wo npuxoam 172 599 | 100,00% | 259 283 | 100,00%

Pesyntatute ot geriHocTTa Ha PoHaa 3a 2022 1 2021 rognHa ca npedcTaBeHu B cnegHaTa Tabnuua:

2022 2021
Mpuxogu 172 599 259 283
Pasxogun 354 947 209 932
HeTeH pesynrar (182 348) 49 341

Mpe3 oTYeTHNA Nepuoa HAMa HACTBMWUNN BbTPELLHN CbOUTUSA, KOUTO A OKaxaT BIIUSIHNE BbPXY
AeNHOCTTa 1 pedyntatnte Ha 60pcoBO TbpryBaHUsi POHA, KaKTO U Ha yNpaBnsBaLLoTO OPYXKECTBO.

KaTo konekTMBHa MHBECTULMOHHA cxeMa OHABT HE MOXE Aa U3BBbPLUBA N HE € N3BbpLUBAI CAENKU
CbC CBbp3aHu nnua, cbobpasHo orpaHnyeHnsaTa Ha 3OAKNCOMKN.

®oHOBT He e M3BbpPLUBAN Perno CAENKM Npe3 OTY4ETHUS nepuos.

OcHoBeH akunoHep Ha Y[ ,Ekcnat AceT MeHnpgxmbHT® EALL e ,Ekcnat Kanutan® AL.

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

Oanven lMNMeHoB [loH4YeB — N3nbnHUTENEH aupeKTop

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

KoHctaHTuHa Qumutposa MNeprenosa-Okonuicka — YneH Ha CO
Hartanua AHToHOoBa TogopoBa — uneH Ha C[.

agrwNPE

Mpe3 otyeTHMA nepuog — Ha 02.09.2022 rognHa e n3BbPLUEHO 3anuMyaBaHe Ha Hatanns AHTOHOBa
TopopoBa kaTo YneH Ha CbBeTa Ha gupektopuTe. 3a HOB uneH e usbpaHa nopus MapTtuHoBa
Hukonosa, BnncaHo B Twprosckus pernctbp Ha 10. 01.2023 roguHa.

Kbm 31.12.2022 r. ynpaBnsBaluym npeacraBnssawiy u yneHose Ha CbBeTa Ha [upekTopuTe nuua Ha
Y[ ,Ekcnat AceT MeHnmkmbHT EALL ca:

1. [Jdanwuen MNeHos [JoH4yeB — V3anbnHUTENEH ANPEKTOP

2. Hwukonan Bacunes Bacunes — VanbnHuteneH anpekTop

3. Hukona CumeoHoB AHkoB — Npencenarten Ha CL

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

MaHgateT Ha CbBeTa Ha gupekTopute e 0o 04.03.2026 roguHa.

OpyxecTtBoTO ce npeacrtaensasa oT [daHven MNeHos [JoH4es n Hukonan Bacunes Bacunes — 3aegHo.

Vii



Exkcnam lNMonwa BUIM20 KCUTC BT

ex patca pita I roduweH ¢huHaHcoe omyem

3a 2oduHama, 3aebpuwieauja Ha 31.12.2022 e.

CnegHaTa nHdopmaums, usanckyema cbriacHo 4. 39 ot 3akoH 3a CHETOBOACTBOTO, € HEMPUIOXUMA
3a 6opcoBO TbpryBaH poHA:

ObaeLlo pasBmTMe Ha NpeanpuaTNeTo

MHpopmaums no peaa Ha un. 247 ot TbproBCKUSA 3aKOH

AencTteusiTa B obnacTtra Ha Hay4yHou3cregoBaTenckara, pasBoiHaTa AeNHOCT U ekorornsaTa
MHdopmMauuma 3a NnpngobreaHe Ha COBCTBEHM aKL MK

nnaHMpaHa cTonaHcka nonuTuka npes cnegeawlaTa rogMHa

OYaKBaHW MHBECTULMM U pa3BUTUE Ha NepcoHana

OYaKBaHUAT A40X04 OT MHBECTULMM U pa3BUTUE HA OPY>KECTBOTO

NPeACTOALLM CAENKM OT CbLUECTBEHO 3HAYeHMeE 3a eNHOCTTa Ha ApY>KeCTBOTO

KNOHOBE Ha NpeanpusaTUETO

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

UHopmauus 3a eucsawu cbOebHu, admuHucmpamusHu unu apbumpaxHu npou3sodcmesa,
Kacaeuju 3a0bI/KeHUs Uuriu 83eMaHusl

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

Cwbumusi cned 0amama Ha om4yemHusi nepuood

Hama cbbutua crnep gatata Ha OTYETHMS Mepuog, W3WUCKBALLM KOPEKUMM UIM OMOBECTSIBaHE B
roavwHnsa rHaHcoB oT4eT Ha PoHAa, KOMTO ca ce CryyYunu 3a nepvoga oT oTyeTHaTa gaTta go
Jararta, Kkorato To3n hmHaHCOB oT4eT e ofobpeH 3a m3gaBaHe OT CbBeTa Ha AMPEKTOpUTE Ha
YnpaBnsBsaLoTo APYXKeECTBO.

viii
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MNoavweH goknan 3a AeMHOCTTa Ha
BopcoBo TbpryBaH ¢oHA
Exkcnat Nonwa BUI'20 OCUTC TP
3a nepuoaa, saBbpluiBaLy Ha 31 gekemBpu 2022
(npoabnkeHue)

Lloknad 3a epewka om criedeaHe cbobpasHo yn. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 e. 3a
usuckeaHusima KbM OelHOCmma Ha KOIeKMUBHUME UHBECMUUUOHHU CXeMu, yrpasrssauume
Opyxxecmea, HayuoOHanHuUme UHeecmuyuoHHU hoHdose U nuyama, yrnpaensasauju anmepHamusHU
UH8eECMUUUOHHU gboHOo8e.

ISIN WUme Ha 6opcoBo OuyakBaHa rpewka ot  PeanuaupaHa rpeuka oT

TbprysaH ¢oHa cneaBaHe 3a 2023 r.  cnepBaHe KbM 31.12.2022
r.

BGPLWIG04173 Expat Poland 1o 10% 7.96%*
WIG20 UCITS
ETF

ISIN Nme Ha DoxogHocT HA  [lo0XOQHOCT Ha Pasznuka npu
6opcoeo BT® 2022 . mHaekc 3a 2022 crnegeHe 3a
TbprysaH ¢oHA r. 2022r.

BGPLWIG04173 Expat Poland (36.76%) (18.90%) (17.86%)
WIG20 UCITS
ETF

* PeanusnpaHaTa rpeluka oT criefjBaHe € n3yucrieHa Bb3 OCHOBA Ha CEAMWYHM CTOMHOCTM 3a 52
ceamuun, npeaxoxgawm 31.12.2022 r.

3a 2023 r. oyakBaMe rpelikata oT cnegpaHe ga He Hagxsbpns 10% c ormea Ha orpaHudveHaTa
nucTopusi Ha Tbproeusi ¢ 6opcoBO TbpryBaHW ¢hoHOOBE Ha ObMArapckusi nasap, CbOTBETHO M Ha
6opcoBo TbpryBaH oHg ,Expat Poland WIG20 UCITS ETF*.

pewkata OT cnegBaHe e BonaturHocTTa (M3MepeHa Ype3 aHyanu3npaHoTo CTaHOapTHO
OTKMNOHEHWE) Ha pasrnukaTta mMexay roavliHaTa AoXoAHocT Ha PoHAa U roaviHaTa JOXOAHOCT Ha
camusa MHaekc. MNo-Hucka rpelka oT cnegsaHe o3Havyasa no-6nusko cnegsaHe Ha MHgekca. Tosa
He e CbLUOTO KaTo pasnuka rnpu criefeHeTo, KOSTO € NPOoCTO pasnukata Mexay AOXoOHOCTTa Ha
doHga n Ta3u Ha PedepeHTHNS MHOEKC 3a onpeaeneH nepuog oT Bpeme. Pasnvkata npu cnegeHeTo
nokasea C Komko npoueHta ®PoHAbLT ce e npegcTtasun no-gobpe vnu no-s3ne ot NHgekca, gokato
rpewkaTa OT cCriedeHe MnokasBa MOCTOSHCTBOTO B pasnukata B npeAactaBaHeTo Ha PoHaa u
PedepeHTHMA nHaekc.

Jara: 21.03.2023 .

o NIKOLAY Digitally signed by
Hwukonan Bacunes VASSILEV NKOLAY VASSILEV

MN3MbAHUTENEH ANPEKTOP  VASSILEY — ei=one

Digitally signed b
Haxnen JoHueB Daniel Penov gilifveﬂiv ’
Donchev Date: 2023.03.29

M3nbrHuTeneH aupexkTop 151912 10300
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AOEKINAPALINA 3A KOPINMOPATUBHO YINPABJIEHUE

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

O6wm nonoxeHus

Ekcnat MNonwa BNTM20 KOCUTC BTP (PoHaa) e nacMBHO ynpaBnsiBaH OOHO U ce NpuabpXxa KbM
MeToda Ha MbIIHO (PM3NYECKo pennukupaHe Ha nHgekca WIG20. PernctpupaH € 3a Tbproeusi Ha
Bbvnrapcka dpoHposa 6opca m Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog PLX. [leinHocTTa Ha
doHpa obxealla nsgasaHe M npogaxba Ha OsnoBe, NpeaoCTaBaLM eHaKBU NpaBa Ha TexHuTe
nputexartenu. bpoaT aanose Ha PoHAa ce NPOMEHSs B 3aBMCUMOCT OT 06ema u3BbpLUeHM Npoaaxou
n obpatHo u3kynysaHe Ha pganose. CbrrnacHo [onbnHutenHute pasnopenbu Ha 3akoHa 3a
CYETOBOACTBOTO Ce ABABA Npeanpuatne oT obwecTtBeH uMHTepec. B ToBa cm kavectBo PoHAa
npeacTaBs HacToslaTta geknapaunsi 3a KOprnopaTMBHO YMpaBreHue KaTto 4acT OT roguwHarta
cdhmHaHCOBa OTYETHOCT

doHpa ce opraHmnsmpa u ynpasenssa oT Ynpasnssawo gpyxectso Ekcnat Acet MenngxmbHT EAL
(YL). Npu ynpaeneHueTo Ha ¢oHaa ce cnaseaT [pocnekTta u BCMYkM npaeBuna Ha doHaa, KakTo u
BCWYKM npasuna, nonvTukM 1 BbTPEeLHn pasnopeabu Ha Y[, kakto n Kogekca 3a kopnopaTuBHO
ynpaBneHne opgobpeH oT npegcegatens Ha KO®H. ®donga He nputexasBa cobCTBEHM
aAMVHUCTPaTUBHW, YNpaBUTENHU N HaA30pHN opraHn. PoHaa e pernctpupaH B Peructbp byncrar
KbM AreHuusaTa no BnucBaHusiTa ¢ byncrat kog 177233744. AgpecbT Ha ynpaeneHne Ha ®oHaa n
YnpaBnsiawoTo apyxecTteo e Codwus, K 1000, yn. ,leopru C. PakoBcku® 96A.

OCHOBHM XapaKTepucTnkKkmn Ha CuctemMuTe 3a BbTpeLlleH KOHTPOJ1 U ynpaBrieHne Ha pucka
Cucrtemarta 3a BbTpPELUEH KOHTPOJT npunnaraHa oT Exkcnat AceT MeHUaXMBHT npwv ynpasrieHNETO Ha
doHaa BKMOYBA CNeaHUTE KOMMOHEHTH:

o KoHmpornHa cpeda 0bxBalla CnegHUTE eNeMeHTU — OpraHu3aunoHHa CTPYKTypa, Bb3naraHe
Ha MPaBOMOLLUMA W OTFOBOPHOCTW, aHraXMMeEHTU Ha nuuaTa, HaToOBapeHu € 0OWoTo
yrpaBneHne, aHraXXMMeHT 32 KOMMETEHTHOCT, MOMUTUKM U NPAKTUKK, CBbP3aHN C YOBELLKUTE
pecypcu, chmnocodusi n onepaTmBeH CTUM Ha PbKOBOACTBO, LEHHOCTU Y €TUYHO NOBEeAEHNEe

o QueHka Ha puckogeme — [lpn ynpaBneHneTo Ha doHOoa YnpaBnsBaWOTO OPYXECTBO
n3non3ea CTPOro onpegeneHn numuTn, onncaxmn B Npasunarta u MNpocnekTta Ha oHaa

e  UHpopmayuoHHa cucmema — VIHpopmaumoHHaTa cucteMa BbB Bpb3ka C (PMHAHCOBOTO
oTuMTaHe Ha doHpa crnefBa fa ce pasrfnexaa kato CbBKYMHOCT OT BCUMYKM MpaBuna,
npouecu 1 npoueaypu Ha ®oHaa n Ha Y[

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

o Tekywo HabnrodeHue Ha KOHMpoaume — Ha HMBO ynpaBnsaBaLlO OPYXeCTBO € 060cobeH
oTgen BbTpelueH KOHTpon M HOpMaTUBHO CbOTBETCTBME, KOMTO OCBLUECTBABA Npernean Ha
OeVHOoCTTa, TEeKyLUM U NepUoanyHn nperneu Ha cuctemara u npouecute. [NpoBepkute ot
CTpaHa Ha BbBTPELIHUST KOHTPON Ca HaCOYeHUM KbM YCTAHOBSIBAHE CMa3BaHETO Ha
3aKOHOBWTE M BLTPELLHM NpaBuna v npoueaypu.

MHdopmaumsa no uneH 10, naparpad 1, 6yksu "B", "r", "e", "3" u "u" ot Aupektusa 2004/25/EO
Ha EBponenckna napnameHT u Ha CbBeTa oT 21 anpun 2004 r. OTHOCHO NpeanoXeHnATa 3a
nornbLiaHe
o UHgpopmayus rno 6. 8) - 3Ha4YUMU MPEKU UMU KOCBEHU aKUUOHepHU ydacmus (8KITHYUMEHO
KOCBEHU aKUUOHEPHU y4acmusi 4pe3 rnupamudasiHu CmpyKkmypu U KDbCMOCaHU aKkUUOHepPHU
y4acmusi) no cmucbsia Ha 4YreH 85 om [Jupekmusa 2001/34/EO.:
Mpe3 otyeTHuss nepuog PoHpoa He e nonyyaBan yBeAOMIEHWMs 3a NpugodouTn unu
npoAageHn NpPsiko Unn Ypes NocCpeaHUN OAnoBe, OTFOBapALLM HA KPUTEPUNTE MOCOYEHN B
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un. 89, nap. 1 ot Oupektuea 2001/34/EOQ, cBbp3aHM C MPOMEHM B NPUTEXABaHW Npaea Ha
rnac.

UHgbopmayusi o 6. 2) - npumexameriume Ha 8CUYKU UEHHU KHUXa CbC crieyuasnHu npasa
Ha KOHMPO/ U onucaHue Ha me3u fpasa — Hama akuMoHepu cbC cneunanHy KOHTPOMHM
npaea.

UHebopmayus no 6. e) - scuuku OepaHUYeHUsT 8bPXY fpasama Ha asac, Kamo Harnpumep
oepaHu4YeHUst 8bPXy Npasama Ha afiac Ha npumexamesnume Ha ornpedesieH npPoueHm umnu
6poll enacose, kKpalilHU CPOKOBe 3a yrpa)HseaHe Ha rpasama Ha enac unu cucmemu,
rnocpedcmeomM Koumo 4Ype3 cbmpyOHUYecmeo ¢ Opyxecmeomo chuHaHcosume rpaea,
npedocmaeeHu Ha UeHHUMe KHUXa, ca omOesieHU om rpumexaeaHemo Ha UEeHHUMme
KHUXa -- Hama orpaHuM4eHust BbpXy NpaBaTa Ha rnac Bbpxy AsnoBse.

UHbopmayus ro 6. 3) - npasunama, ¢ KOUMO ce peaynupa HazHadyagaHemo unu cMsHama
Ha 4/leHoge Ha cbeema U 8HacsiHemo Ha U3MeHeHuUs 8 yupedumerHus 0o2080p

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

UHgopmayus no 6. u) - npasoMowusima Ha 4reHoseme Ha cbeema, U Mo-crieyuasiHo
npasomo Oa ce emumupam unu uskyrnysam obpamHo akyuu.

®oHoBT MOXe Oa v3gaBa M KM3KynyBa oOpaTHO asnoBe Ha exeaHeBHa 6asa cbrnacHo
MpasunaTta n MNpocnekTa.

Jata: 21.03.2023 .

3 NIKOLAY  Digitallysigned by
Hvikonain Bacunes VASSILEV  vassiev
NambnHUTeneH anpekTop  VASSILEV il
Daniel Digi?ally signed by
Daniel Penov
ﬂ,aHl/leJ'l ﬂOquB Penov Donchev

MN3NbnHUTENEH ANPEKTOP  Donchev  tajesssasso
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expatcapital

Exkcnam lNMonwa BUIM20 KCUTC BT

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

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

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

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

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

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

KaTeropuu cnyxuTenu

Cyma Ha Bb3HarpaxaeHunAata

Ha PbKOBOAHUN OPBXHOCTU

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

noemMaHe Ha puckoee

ii Cnyxutenu, u4usaTo [OEeNHOCT € CBbp3aHa C -

KONMEKTUBHU MHBECTULIMOHHUN CXEeMU

iii CnyxuTtenu, 3nbiHsABaLLN KOHTPOMHN OYHKLMM 98 470 n..
iv Opyrn cnyxurtenu, 4MmTo Bb3HarpaxgeHus ca 316 789 ns..
CbU3Mepmmm c Bb3HarpaxgeHusara Ha

CRY>XUTENUTE No TOYKK i) W ii) U YUUTO AENHOCTU
oKas3BaT BNWsHWE BbPXY PUCKOBMA npodun Ha
.Ekcnat Acer MeHumxkMbHT EAO ©n  BbpxXy
pUCKOBUS MpPOMUIT Ha ynpaBnsBaHUTE OT Hero

o6uwo

1558 778 nB.

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

Bb3HarpaxaeHusita Ha cnyxuTtenuTe no 6yksa ,6“ 6uBaT NOCTOSIHHM U NpoMeHnMBWY. [pomeHnBuTe
Bb3HarpaxaeHus ca TPaAWULUMOHHWUTE Bb3HArpaXKOeHUs KaTo BenvKOEHCKM U KonedHu Oobasku,
TpYHageceTa 1 YeTMpUHadeceTa paboTHa 3annaTa, KakTo 1 ApyrM AONbIHUTENHN Bb3HarpaxaeHus,
KOUTO ca chuKCUpaHu 1 onpedensieMy CbrmacHo KpuTepun B TpydoBuTe gorosopu U Kogekca Ha

TpyAa.

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

KaKTo crnejsa:

Xii



Exkcnam lNMonwa BUIM20 KCUTC BT

ex patca pita I roduweH ¢huHaHcoe omyem

3a 2oduHama, 3aebpuwieauja Ha 31.12.2022 e.
3a uneHoBeTe Ha CbBeTa Ha [InpekTopute — C peleHne Ha egHONMMYHUSA COBCTBEHUK Ha KanuTana;
3a BCMYKM OCTaHanu cnyxutenu — oT U3nbnHUTENHUS: ANPEKTOp.

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

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

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

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

MonutukaTa 3a Bb3HarpaxaeHusita e paspaboreHa ot CbBeTa Ha AUPEKTOPUTE B CbTPYAHUYECTBO
cbe CnyxbaTa 3a BbTpeLLeH KOHTpon u e npueta ¢ PeweHne Ha CbBeTa Ha gupekTopuTe Ha ,Ekcnat
AceT MeHnpxmbHT” EALL o1 19.12.2016 r. [pomeHuTe Ha nonuTtukaTta ce paspaboTeaTt u npuemar
no cblms pea. MNMonutukaTta e n3ameHeHa ¢ PeweHne Ha CbBeTa Ha anpekTopute Ha ,Ekcnat Acet
MennpxmbHT” EA 0T 15.03.2018 1., M13MeHeHa ¢ PelweHne Ha CbBeTa Ha AnpekTopute Ha ,Ekcnar
AceT MennpkmbHT” EALL oT 30.09.2020 r. n nameHeHa ¢ PelieHne Ha CbBeTa Ha AMPEKTOpUTE Ha
~-ExcnaTt AceT MeHnmxkmbHT” EAL Ne349 ot 10.03.2021 r.

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

Jata: 21.03.2023 .

Hukonawn Bacunes NIKOLAY  Digitaly signed by
NIKOLAY VASSILEV
VASSILEV  vassiev
Date: 2023.03.29
N3nbhnHUuTEeneH an pe KTOp VASSILEV  15:20:45 +0300'

H Digitally si d
Nanuven [oHyeB Daniel  pataw e,

Pe nov Donchev
Date: 2023.03.29

N3nbhHUTENneH ANPEeKTop Donchev 152023 +o300
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Ekcnam lNMonwa BUI20 KCUTC BT

ex patca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuwieauy Ha 31.12.2022 a.

OT4yeT 3a BceobxBaTHMSA 4oxon

3a roguHara, 3aBbpLiBalla Ha 31 gekemBpu 2022

B xunsdu nesa Benexka 01.01.2022 - 01.01.2021 -
31.12.2022 31.12.2021
Apyrn npuxoam 3 7 8
HeTtHa 3ary6a/nevyanba oT (oMHAHCOBM aKTUBM,
OTYMTaHN No cnpaseanuBa CTOMHOCT B 6 (117) 60
neyanéu n 3arybu
HeTHa 3ary6a/neyanba ot BanyTHU onepavuu 4 (6)
OnepaTtunBHu pasxoaun 4 (76) (13)
OnepaTuBHa 3ary6a 3a nepuoga (182) 49
Pasxoam 3a gaHbum 10 - -
3aryb6a 3a nepuopa (182) 49
Opyr BceobxBaTeH goxoAa - -
O6wo BceobxBaTeH AoxoA 3a nepuoaa (182) 49

HeteH poxoa Ha asan
HeTHa 3aryba Ha gan (B nesa) 8 (0.493) 0.163

Hata: 21.03.2023 r.

Opo6punu: CbcTasuten:
~ N | KOLAY Digitally signed by Digitally signed by
TATYANA TATYANA
Hwukonan Bacunes VASSILEV ta e TaTaHa JlasapoBa PHANCA Mo
N3nbnHUTENEH ONPEKTOP  VASSILEY reoimriose [MaBeH CHETOBOOMUTEN  LAZAROVA cuexmso
H Digitally signed
,D,aHI/IeJ'I D.OH'“IeB Danlel by Daniel Penov
PenOV Donchev
M3nbnHUTENEH OUpPEKTop Date: 2023.03.29

Donchev 152107 0300

®PuHaHCcOBMAT OTYET e opjobpeH 3a u3gaBaHe C pelweHve Ha CbBeTa Ha JAupekTopute Ha
YnpasnssaloTto [pyxectso ot 21.03.2023 r.
Benexkute ot cTpaHuua 13 go ctpaHuua 37 ca HepasgernHa 4acT OT roAMWHUA (PUHAHCOB OTYET.

®durHaHCOB OTYET, BbPXY KOWTO OAUTOPCKO ApyxecTBo ,KpecTbH bynMap — ®uHaHcos Oaut“ OO[ c
permctpaunoHeH Homep 119 e msgano oamTopcku goknag ¢ gata 29 mapt 2023 r., ¢ peructpupaH
oguTop, OTrOBOPEH 3a oauTa 3apaeka LLpakosa.

Benuuka CtosHoBa MapKkoBa vELICHKA  Cotlysionedby 3apaska OrHaHosa LLipakosa Digitally signed
MpokypucTt STOYANOV 5o PeructpupaH ogutop Zdra.vka g‘;ﬁi’::tj
A MARKOVA Dete: 20230329 Ognianova cyrkova

21:22:23 +03'00"

Chtra kova Date: 2023.03.30
11:41:05 +03'00'



expatcapital

OTyeT 3a () MHAHCOBOTO CBHLCTOSAHUNE

Kbm 31.12.2022 r.

B xunsidu neea

AKTUBMU

Mapu4yHKn cpeacTsa 1 eKBMBaNeHTH
®PuHaHCOBW aKTMBK, OTYMTaHM NO CnpaBeanvBea
CTOMHOCT B nevantun un 3aryou

O6Lwo aKkTnBmn

Cob6cTBeH KanuTan
OcHoBeH kanuTan
MpemneH peseps
HaTtpynaHu 3ary6u

O6wo cobcTBEH KanuTan

MacuBn

TbproBCKU N APYrv 3a0bIMKEHNS
O6wo nacuem

O6wo cobcTBEH KanuTan u nacueun

Hata: 21.03.2023 r.

Opobpwvnu:

Hwvikonaii Bacunes NIKOLAY 5™
VASSILEV yaserev
VIBMbAHUTENEH INPEKTOP  yaoe) rybecter, o,

15:22:53 +03'00'

Daniel Digitally signed by
Oanunen [loH4yeB Penoy  bomeipener

Date: 2023.03.29

M3nbnHuTeneH am PEKTOop Donchev 15226 o300

Ekcnam lNMonwa BUI20 KCUTC BT

lroduweH ¢phuHaHcoe omyem
3a nepuoda, 3aebpuwieauy Ha 31.12.2022 a.

Benexka Kbm Kbm
31.12.2022 31.12.2021
5 2 1
6 438 390
440 391
939 528
(247) (67)
(253) (71)
7 439 390
9 1 1
1 1
440 391

CbcTaBuTten:

TATYANA TD;gwlal\y signed by

\TYANA BOZHANOVA

TaTaHa JlasapoBa BOZHANOVA i

rJ'IaBeH cyeToBOAUTEN LAZAROVA 5221140300

duHaHCcOBUAT oTYyeT e opobpeH 3a u3naBaHe C peweHne Ha CbBeTa Ha OUPEKTOPUTE Ha

YnpasnssawoTto [pyxectso ot 21.03.2023 r.

Benexkute ot cTpaHuua 13 go ctpaHuua 37 ca HepasgernHa 4acT OT roAMWHUA (PUHAHCOB OTYET.

®drHaAHCOB OTYET, BbPXY KOMTO oaUTOPCKO ApyxecTBo ,KpectbH BynMap — ®uHaHcos Oaut“ OO[ ¢
permctpaunoHeH Homep 119 e nsgano oamtopcku goknag ¢ gata 29 mapt 2023 r., ¢ perucTpupaH

OAUTOp, OTFOBOPEH 3a oauTa 3apaska Lpakosa.

Digitally signed by

Benuuka CtossHoBa MapKoBa  VELICHKA  velcHka

STOYANOV jrovanova
npOKprCT A MARKOVA Date: 2023.03.29

21:22:45 +03'00"

Digitally signed
3ppaBka OrHsaHoBa LlpakoBa  Zdravka  byzdravka
. Ogni
Pernctpupax oautop Ognianova ciraous

Chtrakova Date:2023.03.30
11:43:01 +03'00'
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expatcapital

OTyer 3a npomMmeHunTe B cob6cTBeHMA KanuTan

3a roguHara, 3aBbpLiBalla Ha 31 gekemBpu 2022

Ekcnam lNMonwa BUI20 KCUTC BT

lroduweH ¢phuHaHcoe omyem
3a nepuoda, 3aebpuwieauy Ha 31.12.2022 a.

B xunsidu nesa Benexka OcHoBeH MpemueH Meyan6u n O6wo
KanuTtan pesepB 3ary6u
Ha 1 sHyapm 2021 r. 450 (30) (120) 300
Opyr BceobxBaTeH goxon
Meyan6a 3a nepuoga - - 49 49
O6wo BceobxBaTeH goxon - - 49 49
BHoCKM OT 1 pasnpeneneHus KbM
co6cTBEHULUTE
W3paBaHe Ha HoBM asrnose 645 (203) - 442
O6paTHO n3KynyBaHe Ha OsroBe (567) 166 - (401)
OG0 BHOCKU OT U pa3npenerneHus
KbM coGCTBEHULMUTE 78 (37) - 41
Ha 31 pekemBpu 2021 r. 7 528 (67) (71) 390
Ha 1 anyapm 2022 r. 528 (67) (71) 390
Opyr Bceo6xBaTeH goxon
3aryba 3a nepvoga - - (182) (182)
O6uo BceobxBaTeH foxopn - - (182) (182)
BHOCKM OT M pasnpepeneHusi Kbm
cobcTBEeHULUTE
M3pnaBaHe Ha HoBM AsnoBse 1330 (612) - 718
O6paTHO M3KynyBaHe Ha Asnose (919) 432 - (487)
OG0 BHOCKM OT U pa3npeneneHus
KbM cobcTBEHULUTE 411 (180) - 231
Ha 31 pekemBpu 2022 r. 7 939 (247) (253) 439
Hata: 21.03.2023 .
Opobpunu: CbcTaBuTten:
Hukonan Bacunes NIKOLAY ﬁ;ggi"xxyvs\l/g:«nses?g/ TaTsiHa na3apOBa TATYANA Digitally signed by
VASSILEV vissuy BOZHANOVA tawiovs "

M3nbnHuTeneH anpekrop VASSILEV re310 10360 [naBeH CHETOBOANTEN  \oypoy, doeamos

Daniel Digitally signed
Oanven JoHuyeB Penov Bﬁﬁ’;ﬁéﬁ' Penov
VanbnkuTenen aupexTop Donchev i

DUHAHCOBUAT OTYET € o,u,06peH 3a n3gaBaHe C pelleHne Ha CbBeTa Ha OMPEKTOpUTE Ha YNpaBnsaBaLoTo ,D,py)KeCTBO oT

21.03.2023 r.

Benexkute oT cTpaHuua 13 o ctpanmua 37 ca HepasgesHa YacT OT roauLLIHUA (PUHAHCOB OTYET.

®duHaHCOB OTYET, BbPXY KOMTO ogmTopcko ApyxecTBo ,KpecTbH BynMap — ®uHaHcoB Ogut* OO[ ¢ permctpaumoHeH
Homep 119 e nsgano oguTtopckn goknag ¢ gata 29 mapt 2023 r., ¢ permctTpmMpaH oguTop, OTrOBOPEH 3a oamnTa 3apaBka

LLpakoBa.

Benuuka CTtosiHoBa MapkoBa X%%év e o 3apaeka OrvaHoBa LLpakosa
MARKOVA

Mpokypuct A MARKOVA oo sz e PeructpupaH ogutop

Zdravka
Ognianova
Chtrakova

Digitally signed by
Zdravka Ognianova
Chtrakova

Date: 2023.03.30
11:43:24 +03'00'
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expatcapital

OTyer 32 napuwyHuTe notouu

3a nepuopa, 3aBbpuwBaLy Ha 31 gekemBpu 2022

B xunsdu nesa

NAPUYHU NOTOLMN OT ONEPATUBHA OEWHOCT

MonyyeHn anBMOEHTH
MocTbnneHus, cBbp3aHn ¢ PUHAHCOBU aKTUBWU, OTYUTaHU NO
crnpaBeanuea CTOMHOCT B nevantu u 3arybu

Mnawanus, cBbp3aHM C (UHAHCOBWM akTMBW, OTYUTAHM MO
crpaBeanvBa CTOMHOCT B nevantu u 3aryou

MnallaHns KbM KOHTpPareHTn 3a onepaTuBHa AeNHOCT
MnawaHus, ceBbp3aHmn B BanyTHW onepauum

HeTHn napuyHu noTouu u3Non3BaHM 3a onepaTUBHa
AenHocT

MAPWUYHM NOTOLIUM OT ®PUHAHCOBA AENHOCT
MocTbnneHns oT eMUTUpaHe Ha AsinoBe

MnawaHuns npu o6paTHO U3KynyBaHe Ha AANoBe
MnawaHns KbM KOHTpareHTn 3a PUHaHCOBa AENHOCT
HeTHu napuyHu notoum ot cpmHaHCcOBa AENHOCT

HeTHO HamaneHue/yBenuyeHne Ha NapUyHUTE CpeacTBa U
napuyHUTEe eKBUBANEHTH

MapuyHK cpeacTBa U NapuUyHK ekBUBaneHTV Ha 1 sHyapu
MapuyHKM cpeagcTBa M NapUyHU eKBUBaneHTH Ha 31 aekemMBpuU

Hata: 21.03.2023 .

Opobpunu:

Hukonait Bacunes NIKOLAY AT A
VASSILEV VASSILEV

M3nbnHuTeneH ANPEKTOP  yasSILEV Date: 2023.03.29

15:24:38 +03'00"

. Digitally signed by
Daniel PeNnoV paniel penov bonchev

Date: 2023.03.29
Donchev 15:24:22 +0300'

Oanven JoHuyeB
M3nbnHUTENEH ANpPEKTOp

Exkcnam lNMonwa BUI20 KCUTC BT

roduweH ¢phuHaHcoe omyem
3a nepuoda, 3aebpuweauy Ha 31.12.2022 a.

Bbenexka 01.01.2022- 01.01.2021-
31.12.2022 31.12.2021
7 8
425 141
(583) (195)
(66) (8)
3) (€8]
(220) (55)
720 442
(488) (401)
(11) (4)
221 37
(18)
19
5 1
CbcraBuTten:
TATYANA  amana ™
TaTtsHa JlazapoBa BOZHANOV BoZHANovA

[naBeH cyeToBOaMTEN

A LAZAROVA Date: 2023.03.29

15:24:05 +03'00"

DUHAHCOBUAT OTYET € o,u,06peH 3a n3gaBaHe C pelleHne Ha CbBeTa Ha OVPEKTOpUTE Ha YNpaBnsaBaLwoTo ,D,py)KeCTBO oT

21.03.2023 r.

BenexkuTe oT cTpannua 13 go ctpaHuua 37 ca Hepas[enHa 4acT OT roAuLLIHNSA (PUHAHCOB OTHET.

DrHAHCOB OTYET, BbPXY KOMTO 0aMTOpCKo apyxecTBo ,KpectbH BynMap — ®duHaHco Oant“ OO/l ¢ perMctpaumoHeH
Homep 119 e nsgano oguTtopckn goknag ¢ gata 29 mapt 2023 r., ¢ permcTpmpaH oguTop, OTFOBOPEH 3a oanta 3apaBka

LLipakoBa.

Digitally signed by
A

VELICHKA  veLicHk
STOYANOVA oo™
MARKOVA  Date:2023.03.29

D:
21:23:23 +03'00'

Benuuka CtoaHoBa MapkoBa
Mpokypuct

3apaeka OrHsiHoBa LpakoBa
Peructpupan ogutop

Zdravka
Ognianova chtrakova

Digitally signed by
Zdravka Ognianova

Date: 2023.03.30

Chtrakova 11:43:44 0300
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Exkcnam lNMonwa BUI20 KCUTC BT

expatca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2022 a.

BenexXxku KbM roguLLIHUA (*)VIHaHCOB oT4yeT

1. CratyT v npeameT Ha AeMHOCT

Ekcnat MNonwa BUM20 KOCUTC BT (,PoHabT) € GopcoBo TbpryBaH hOHA OpraHu3MpaH u
ynpaBnsBaH OT YnpaBnssalwlo apyxectBo ,Ekcnat Acetr MenumpxmbHT® EAL (,YnpaBnsiBawoTto
apyxectBo®). PoHOBLT e peructpupaH Ha 1 gekemBpu 2017 r. B Pernctbp Byncrat kbm AreHuumsaTa
no BnuceBaHuATa ¢ byncrtat kog Homep 177233744. AgpecbT Ha ynpasneHue Ha PoHga wm
YnpaBnsBawloTo apyxectso e Codums, MK 1000, yn. ,leopru C. PakoBcku® 96A.

Ekcnar MNonwa BNTM20 KOCUTC BT® e nacMBHO ynpaensiBaH hoHA 1 ce NpuabpXa KbM MeToAa Ha
NbIHO hmanyecko pennukmpaHe Ha nHaekca WIG20. PeructpupaH e 3a TbproBus Ha bbnrapcka
doHgoBa 6opca — Codumst n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog PLX. [erHocTTa
Ha ®oHa obxBalla nsgasaHe u npogaxba Ha aanose, NPeoCTaBALLM efHaKBM NpaBa Ha TEXHUTE
nputexarenu. bposTt aanoee Ha PoHAa ce NPOMEHs B 3aBUCMMOCT OT 06eMa U3BbpLLEHM NPOoaaxOu
1 obpaTHO M3KynyBaHe Ha AOsnoBe.

Oanosete Ha ®oHaa moraTt ga 6baaT o6paTHO M3KYNEHU NPU XXenaHue Ha UHBECTUTOPUTE.

Tobn kaTo PoHAa HAMa COBCTBEHM yNpaBUTENHU OPraHu, nuuarta HaToBapeHu ¢ obLWoTOo ynpaBneHme
Ha ®oHAaa ca yuneHoseTe Ha CbBeTa Ha AMPEKTOPUTE Ha YyNpaBsABaLOTO OPYXKECTBO.

2. basa 3a unsroresiHe

(a) U3aBneHune 3a cLoTBETCTBUE

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

Mo3nuunTe B OTYETa 3a (*)I/IHaHCOBOTO CbCTOAHME Ca npeacTtaBeHU Nno cteneH Ha NMKBUAOHOCT.

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

(6) OencTBallo npeanpusitue

YnpaBnsBaLloTo APY>KECTBOTO € U3roTBUMO hMHAHCOBM NPOrHO3M 3a ABaHaJeceTTe Mecela OT Aararta Ha
ogobpeHne Ha Hactoawmst OUHAHCOB OTYET, B3MMalkM NpedBuMa MpOrHo3Hata OueHKa Ha
npogbmkaBawmte edektn Ha COVID-19 naHgemusita Bbpxy OusHeca. PbkoBoacTBoTO Ha Ekcnat Acet
MeHumxkMbHT EALl € OOCTMrHano OO 3aKMOYEHMETO, Ye He € Hanvue CbLUeCTBEHa HECUrypHOCT 3a
AeviHocTTa Ha ®oHpa, KosATo 61 Morna Aa nopoan 3HaYUTENHM CbMHEHMSA OTHOCHO CMOCOBHOCTTa My Aa
NPOABLIMKN Aa PYHKUMOHMPA KaTo OEWCTBALLO MPeanpuaTie, U CbOTBETHO, Y€ € YMECTHO [a U3roTBM
dmHaHCOBUsI OTYET Ha 6a3a Ha NPeaNoNoXEeHNETO 3a AENCTBALLIO NPeanpuaTHe.

PoHOBLT € U3roTBMN CBOS (PMHAHCOB OTYET 3a roguHata, npuknovsawa Ha 31 gekemepu 2022 r., Bb3
OCHOBa Ha MPEeAMOorioXeHETO, Ye TON e AeNCTBAaLLIOo NPeanpuaTne, KOeTo npearnonara NnpoabinkaBaHe Ha
HacTosLLaTa CTonaHcKa AeNHOCT 1 peanusnpaHe Ha akTMBUTE M ypexxaaHe Ha nacuBuUTe B HOPMarHunsa Xon
Ha HeroBata genHocT. Bbpewwmte duHaHcoBM pesdyntatn Ha PoHAa 3aBUCAT OT Mo-LuMpokara
WKOHOMMYECKa Cpefa, B KOATO TON OCBLLUECTBSBA AeNHOCTTa C.
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(B) PyHKLMOHaNHa BanyTa v BajlyTa Ha npeacTaBsAHe

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

To3n cbmHaHCcoB OoTYeT e npeacTtaBeH B 6bnrapcku neea (BGN). LUsinata domHaHcoBa nHdopmaums,
npeacTaBeHa B fieBa € 3aKpbliieHa 40 Xurnsaga, OCBEH KOrato € MOCOYEHO ApYro.

Ot 1 anyapu 1999 roamnHa obMeHHUAT Kypc Ha 6bnrapckus nes (BGN) e dmkcnpaH kbm eBpo (EUR).
Mopagn Tasn npuuvHa, B TO3N (PUHAHCOB OTYET HAMA OTYETEH edeKT OT BasyTHU pasfuku,
Bb3HMKHaNM OT M3MNon3BaHeTo Ha Obnrapckus neB kaTo BanyTa Ha npeactaBsaHe. OOMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

(r) MpuGnuanTenHn oueHK! U NPeLeHKN

MN3rotBsiHeTO Ha cbuHaHcoBM oTyeTn crnopes MCPO usnckBa YrpaBrsiBalloTo APYKECTBO Ja Npasu
NPeUeHKN, NPUGIM3UTENHN OLEHKM W OOMYCKaHWs, KOUTO BIUSAAT Ha NpuUnaraHeTo Ha CYETOBOAHWTE
NONMUTUKA U Ha OTYETEHUTE CyMM Ha aKTVBWTE, NMacvBuTe, NpyxoauTe U pasxogute. PeanHusaT pesynrart
MoXe [a Gbae pasfnmyeH oT Te3n NPUBNU3UTENTHN OLIEHKN.

MpepasrmexgaHeTo Ha CYETOBOAHWTE OLUEHKM ce Npu3HaBa B nepvoda, B KOMTO oOueHkata e
npepasrnefaHa, Korato npepasmexgaHeTo 3acsdra To3u nepuoq U B GObJelum nepuoay, ako
npepasrnexaaHeTo okasea BrusHWe Ha 6baelumTe neproaw.

lpeueHku

WHpopmaumsa 3a CbLLEeCTBEHM NPELLEHKN, HAaNPaBEHN MPY NpuriaraHe Ha CYETOBOAHWUTE MOMUTUKM, KOUTO
UMaT Ha-3HaumTeneH edhekT BbpXy NpeacTaBAHETO Ha CymuUTe BbB (DMHAHCOBUSI OTHET, Ce ChAbpXa B
criegHuTe DEenexKku:

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

POHOBLM Kamo uHeecmMuyUOHHO npednpussmue Mo cmucbsa Ha MC®0 10

OpyxectBa, KOUTO OTrOBapAT Ha onpegeneHveTo 3a MHeectuumoHHo npegnpuatie no MCPO 10 ca
3a0bIPKeHV Ja oT4uTaT MHBECTULMWUTE B OblUEPHM APYXKEeCTBa Mo CripaBeasivea CTOMHOCT BMECTO Aa v
KoHconuaupar. Kputepunre, kouto AecuHmpaT VIHBECTULIMOHHO NpeanpusiTue ca:
o [pyXecTBO, KOETO Habupa cpeacTsa OT e4uH UKW NOBEYE MHBECTUTOPM C Lien NPeaoCcTaBsHETO
Ha CbOTBETHU MHBECTULIMOHHW YCIyry;
e [IpyecTBO, KOETO 1MMa 3a CTOMNaHcKa Lien caMo yBenuyaBaHe Ha CTOMHOCTTa Ha KanuTarna, 4oxoq
OT UHBECTULN UNK 1 OBeTE;
e [IpyxecTBO, KOETO OTUMUTA M OLieHsAIBA CbLLIECTBEHA YacT OT CBOUTE UHBECTULMW MO cripaBeanvea
CTOVHOCT.
doHaa VHBECTMPa NPEeaVMHO B aKUMU U MHBECTUTOPUTE HE Ca CBbP3aHu Nuua, KOeTo e AOMbIHUTENHa
XapaKTepucTMKa Ha MHBECTULIMOHHO NpeanpuaTue.

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

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

Hskon oT cyeToBOOHWTE MOMUTUKM WU OMOBECTABaHMA Ha PoHAa M3MCKBAT OLEHKa Ha CrpaBeasvBu
CTOVHOCT 32 (hMHaHCOBU 1 3a HEOMHAHCOBW aKTUBM 1 NMacuBu.

KoraTo ougeHsiBa crnipaBegnmearta CTOMHOCT Ha akTUB MU nacme, PoHALT n3nonsea Habnogaemm gaHHK,
[AOKOIKOTO € Bb3MOXXHO. CnpaBeaniMBuTe CTOMHOCTI Ce KaTeropmusnpar B pasfinyHm HUBA B iepapxusaTta Ha
crnpaBeanMBuTE CTOMHOCTU Ha 6asaTa Ha BXOAsLLMTE JaHHM B TEXHUKMTE 3a OLEHKA, KaKTo crieaBa:

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

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

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

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

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

3. Mpuxoan
B xunsdu neesa 01.01.2022 - 01.01.2021 -
31.12.2022 31.12.2021
Mpuxoan oT ANBMAEHTU 7 8
Bcuuko npuxoau 7 8
4. OnepaTuBHM pa3xonm
B xunsidu neesa 01.01.2022 - 01.01.2021 -
31.12.2022 31.12.2021
Takcu 3a 6opcoBa perncTpauns n 6opcosu
nocpegHnum 40 2
Takcu 1 KOMUCUOHM KbM DaHkaTa — genosntap 13 7
Takc N KOMUCUOHU KbM YNpaBnsBaLLoTO APYXeCTBO 4 4
PerynaTtopHu Takcu 2 -
CodptyepHa nogapbxka 7
Ooaut 10 )
Bcuuyko onepatMBHM pa3xoam 76 13

YnpaBnsBaLloTo APYKECTBO € M3BLPLUMIIO Pasxodu 3a OpraHmM3aums U agMuMHUCTpauust Ha doHaa B
pa3Mmep Ha 9 Xun. NnB., KOUTO HE Ca BKIOYEHM B HETHATA CTOMHOCT Ha akTuBuTe kbM 31.12.2022 1. Teau
pa3xoay NoAnexaTt Ha Bb3CTHOBSIBAHE KbM YMPaBIisBaLLIOTO APYKECTBO U wWe 6baat BrodeHn B HCA
KbM ObJella faTta. YNpaBnsBaLloTo OPYKECTBO € Bb3MPUENO TakaBa NoNvTMKa ¢ Len Aa ce MUHUMU3NPa
TEXEeCTTa Ha obwmTe pasxoan Ha choHOa B HavanHWs nepuog Ha HEroBOTO pasBUTME, B KOWTO TOW e
OTHOCUTESTHO MalTbK.
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5. I'Iapvml-m cpeacTBa U eKBUBaAreHTn

B xunsdu nesa 31.12.2022 31.12.2021
Mapu B 6aHKOBU CMETKM B feBa u BanyTa 2 1
Mapu n napuyHU eKBMBanNeHTH 2 1
Mapwm n napnyHn ekBuBaneHT B OTyera 3a

napuvyHuTe NnoToumn 2 1

MapuyHnTe cpeacTtBa Ha PoHAaa ce cbxpaHsaBat B 6baHkaTa genosunTtap ,KOpobaHk bbnrapus® AL
MpomeHu e nacusume, NnpousmuYyawiu om ghuHaHcoea deliHocm

®oHABLT HAMA NPOMEHW B MacuBuTE, NPOM3TMYALLM OT (PMHaHCOBA OEMHOCT, B TOBA YUCIIO KaKTo
NPOMEeHMW, CBbP3aHn C Napu4HU NOTOLIM, Taka U Henapu4yHU NPOMEHHU, 3a rogmMHaTa npuknioYBaLla Ha
31.12.2022 1.1 31.12.2021 r.

6. ®uUHaAHCOBM aKTUBMU, OTYMTaAHU NO cnpaBeAnMBa CTOMHOCT B ne4yan6u u 3aryou

B xunsdu neesa 2022 2021

®duHaHcoeU akmueu ro crnpaeedsiuea cmoliHocm e
nevyan6ama unu 3a2ybama

KoTupaHu akumm 438 390

duHaHcoeu akmueu onpedesnieHu no crnpaesedsuea cmoliHocm
e dpya eceobxeameH doxod

HekoTupaHu akuum - -
KoTvpaHu gbnroBu UHCTPYMEHTU -

O6wo chMHaHCOBM aKTMBM NO cnpaBeAfiMuBa CTOMHOCT 438 390

@uHaHcosume akmueu o crpasednusa cmolHocm 8 revanbama unu 3azybama npu Ekcnat
Monwa BUIM20 FOCUTC BT BknouBaT HEKOHTpOMMpawM yvactus B nybnuyHW ApyxecTsa,
onepwupatlm B YHrapus. [IpyXecTBoTo € nacuBHO yrnpasnssaH poHA v ce npuabpxa KbM MeToaa Ha
NbIHO PU3NYECcKo pennmkmpaHe Ha nHaekca WIG20. PedepeHTHUAT nHgekc e WIG20, cbCcTaBeH
OT aKuun, AEHOMUHUPaHN 1 TbpryBaHu B NOSCckK 3roTn. CnpaseannsuTe CTOMHOCTU Ha TE3N akumm
B coOCTBEH kanuTan ce onpefendATt ypes npenpaTtka KbM MyOnMKyBaHW LIEHOBWM KOTMPOBKM Ha
aKTMBeH nasap.

KoraTo oueHsiBa cnpaBegnmBaTta CTOMHOCT Ha akTuB unn nacus, PoHOLT u3nonsea HabnogaeMn JaHHw,
AOKOMKOTO € Bb3MOXHO. CnpaBednmeBute CTOMHOCTM ce kateropuampat B Hvueo 1 (KoTupaHu ueHn Ha
aKTMBHWM Masapu) B mepapxusita Ha crpaBednuBuMTe CTOVMHOCTM Ha 6asata Ha BXogsdwwWTe JaHHW B
TEXHWKWTE 3a OLeHKa.

CrtoriHoCTTa Ha (PMHAHCOBWUTE aKTUBM B OTYeTa 3a (PMHAHCOBOTO CbCTOSIHME KbM AdartaTta Ha
OTYETHMS Mepuof e onpeaerieHa KaTo LieHa 3aTBaps Ha CbOTBETHMS akTuB Ha PoHgoBa Gopca
BaplwaBa Ha nocnegHusi paboTeH AeH OT CbOTBETHUSI OTYETHUS NEPUOA.

CTpykTypaTta Ha pMHaHCOBMTE akTUBM Ha PoHAa, OTYNTAHU NO CnpaBeAnvMBa CTOMHOCT B nevantwm
n 3aryom kbm 31 gekempum 2022 n 31 gekemBpu 2021 rogmHa e, KakTo crefga:
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Kbm 31 pekemBpu 2022 .

Bua dhmHaHCOB MHCTPYMEHT AKLMK
PerynupaH nasap, Ha KOUTO ce TbpryBaTt doHpoBa 6opca Bapliasa
EmuteHT Bpown CTOMHOCT B Kpasi MpoueHT oT
Ha OTYeTHUA obwarta CTOMHOCT
nepuoga, ns.. Ha aKTMBUTe
Pko Bank Polski SA 4514 57131 12,99%
Powszechny Zaklad Ubezpiecze 3012 44 577 10,13%
Polski Koncern Naftowy Orlen 2 298 61 683 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 11528 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 7 290 1,66%
BCU4YKO 23 432 437 693 99.48%
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Kbm 31 pekemBpu 2021 r.

Bua ¢oMHaHCOB MHCTPYMEHT AKunn
PerynupaH nasap, Ha KOATO ce TbpryBart doHpoBa 6opca Bapluasa
EmuteHT Bpon CTOoMHOCT B Kpasi MpoueHT oT
Ha OTYeTHMUA obwarta CTOMHOCT
nepvogn, nB.. Ha aKTMBUTE
Pko Bank Polski SA 3223 61612 15,75%
Powszechny Zaklad Ubezpiecze 2147 32291 8,26%
Polski Koncern Naftowy Orlen 1087 34 381 8,79%
Bank Pekao SA 662 34 362 8,78%
Kghm Polska Miedz SA 515 30 545 7,81%
PGE SA 3 360 11 525 2,95%
CCC SA 183 8214 2,10%
Santander Bank Polska SA 123 18 238 4,66%
Polskie Gornictwo Naftowe | 6 028 16 158 4,13%
LPP SA 3 21 954 5,61%
Grupa Lotos SA 330 8 565 2,19%
Orange Polska SA 2315 8 323 2,13%
Asseco Poland SA 239 8 791 2,25%
Tauron Polska Energia SA 4 500 5081 1,30%
Cd Projekt SA 271 22 242 5,69%
Dino Polska SA 180 28 129 7,19%
Cyfrowy Polsat SA 1013 14 964 3,83%
Allegro.Eu SA 1339 22139 5,65%
Jastrzebska Spolka Weglowa 194 2878 0,74%
BCHU4YKO 27712 390 392 99.81%

HemHa nevan6a/(zaczy6a) om ¢puHaHcoeume akmueu, om4yumaHu no cnpaeedsuea
cmoliHocm e ne4asnbu u 3a2ybu

B xunsidu neesa 01.01.2022- 01.01.2021 -
31.12.2022 31.12.2021

(Pasxoawn)/npmuxogmn oT npeoueHka Ha prHaHCOBWU aKTUBW,

OTYMTaHW No crpaBefnMBa CTOMHOCT B neyanbu u 3arybu (87) 55
(Pasxogwm)/Tpuxogu oT onepaumm ¢ PUHAHCOBU aKTUBMH,
OTYMTaHM NO CnpaBeanMBa CTOMHOCT B Nevyantu u 3aryou (30) 5

HeTHa (3ary6a)/ne4yan6a ot chouHaHCOBUTE aKTUBM,
OTYUTaHM NO cnpaBeAnnBa CTOMHOCT B ne4an6m u

3arybwu (117) 60
HeTHa (3aryba)/nevyanba ot BanyTHU onepauum 4 (6)
HeTHa 3aryb6a/ne4yan6a ot ¢ouHaHCcOBUTE aKTUBMU (113) 54
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7. Cob6cTBEH KanuTan

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

Bpown CtonHocT Bpown CronHocTt

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

B xunsdu nesa 31.12.2022 31.12.2021

Kbm 1 siHyapm 270 000 390 230 000 300

W3papeHn HoBu aanose 680 000 718 330 000 442

O6paTHO U3KyneHn ganose (470 000) (487) (290 000) (401)
Mevan6a/(3aryba) 3a

nepuoaa - (182) - 49

Kbm 31 pekemBpum 480 000 439 270 000 390

31.12.2022 31.12.2021

HeTHa CTOMHOCT Ha akTuBMTE 3a eauH asn (B neBa) 0.9147 1.4467

CobcmeeH kanumarn

PoHabT Knacuduumpa OAnoBeTe, KOUTO M3[aBa, KaTo MHCTPYMEHT Ha cOBCTBEHWUsI KanuTan Bb3
OCHOBa Ha crneaHuTe KpUTEpUn:

e [lanoeeTe gaear npaBo Ha ObpXaTend Ha nponopunoHaneH aAan oT HETHUTe akKTUBU Ha doHpa
BbB BCEKM €ONH MOMEHT N B cnyqaﬁ Ha 3aKpunBaHe Ha doHaa;

e [anosete, uzgaBaHu oT PoHaa, He Guxa MManu NpeaMmcTBO Nped ApPYrM (PUHAHCOBU
WHCTPYMEHTU B Cry4aii Ha 3akpuBaHe Ha PoHAa;

e OcBeH JOroBOpHOTO 3afbimkeHne Ha ®oHaa 3a o6paTHO u3kynyBaHe, AANOBETE, U34aBaHN OT
doHfa, He HOCAT OPYro OOrOBOPHO 3agbihkeHue Ha PoHpa 3a npefocTaBsiHe Ha MapUyHM
cpencTtea unu apyrm UHaHCOBM akTUBM UI 3a pa3MsiHa Ha (OUHAHCOBW akTUBM UM (OUHAHCOBU
nacuBu;

e  OOLWMAT pa3mep Ha OYaKBaHNTE NapUYHM NOTOLM, OTHACSHU KbM AsiNoBeTe, u3aasaHu ot PoHaa
BbB BCEKM eMH MOMEHT, Ce OcHOBaBaT Ha nevanbata unu 3arybara, npomsiHaTa B Npu3HaTUTe
HETHW aKTUBM UMW NpoMsiHaTa B crpaBeanMBaTa CTOMHOCT Ha NpU3HaTUTE U OTNUCAHW HETHU
akTnBM Ha PoHaa;

e  DPoHOBLT He M3aaBa ApYrY (PUHAHCOBU UHCTPYMEHTW, pasnuyHn OT AANOBe.

lNpemueH peseps

MmyulectBoTo Ha PoHOa e pa3geneHo Ha asnose. HoMuHanHaTa CTOMHOCT Ha aanoseTe e 1 (eaHo)
eBpo. [lsnoseTe Ha PoHOa ce npuaodbuBaTt No EMUCUOHHA CTOMHOCT. bpoAT Ha gsinoBeTe Ha ®oHAa
Ce MpoMeHs1 B pe3ynTaT Ha TsaxHata npogaxba unu obpaTHO M3KkynyBaHe. PasnukaTta mexay
€MUCMOHHATa M HOMUHaNHaTa CTOMHOCT Ha AsinoBeTe npu npogaxba unm obpaTtHO N3KynyBaHe ce
OT4YMTa KaTo NMPEMUEH PE3EPB.
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YnpasneHue Ha kanumarna

CobcTBeHuAT kanutan Ha PoHAa e paBeH Ha HeTHaTa CTOMHOCT Ha aktusute my (HCA), kosaTo He
Moxe ga 6bae no-manka ot 100 000 neBa, cbrnacHo yn. 82 a, an.1 ot Hapenba 44/2011 r. 3a
U3NCKBaHMATA KbM [AEWHOCTTA Ha KOJNIEKTUBHUTE WHBECTUUMOHHW CXEMM, ynpaBnsiBawute
APYXXeCTBa, HauWOHANHUTE MHBECTUUMOHHM ¢hoHOOBE M nvuaTta, ynpaensBaly anTepHaTUBHU
WHBECTULMOHHN hoHaoBe. POHOBT € JOCTUrHaN MUHMMAanHUs pa3mep Ha cobCTBEHUS kanuTan.

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

JusudeHmHa rnonumuka

Monutukata Ha ®oHaa e Aa He usnnawa AMBUAEHTU. OuBuAEHTUTE, U3NnaTeHn oT AANOBETE, B
kouto POHABLT € MHBEecTMpars, KakTo W KanuTanoBuTe nedantu, peanusupaHy npu TbproBusi C
asinosete BbB PoHAa, ce penHBecTupar.

8. HeTeH poxopa Ha gsin

01.01.2022 - 01. 01.2021 -
31.12.2022 31.12.2021
HeTHa 3aryba Ha gsan 3a rognHata (B neBa) (0.493) 0.163

HeTHaTa nevan6a/(3aryba) Ha gsn ce M3yucrnsBa KaTto ce pasgenu neyanbaTta vnu 3arybarta 3a
nepvoga, noanexaiia Ha pasnpegeneHve mexay nputexaTenuTe Ha OdnoBe (Yicnuten), Ha
cpegHonpeTterneHns 6pon Ha ganose B obpalleHve 3a nepnoga (3HameHaren).

CpepaHonipeTernennsaT 0poi Ha ganoseTte B obpalleHne 3a 2022 r. e 370 000 (2021 r. — 226 840).
CpepgHonpeTerneHusit 6poi ce nsyncnsaBa kaTo ce B3MMa CPedHO apuTMeTU4HaTa CTOMHOCT Ha
asinoBeTe B oOpalleHne 3a BCEKN €4MH AeH OT nepuoaa.

9. TbproBcKu U APYrU 3aAbIKEHUs

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

ynpasnsABaLloTO APY>KECTBO 1 1
O6LLO THProBCKU 1 APYrn 3agbINKeHUsA 1 1

10. OaHbum BLpPXY Aoxoaa

MNeyanbaTa Ha ®oHaa He noanexu Ha obnaraHe ¢ KOpNopaTUBEH AaHbK.

11. CBbp3aHu nuua

®oHabT € 0b6ocobeHo ummyLlecTBO ©e3 opraHy Ha ynpaBneHWe WM HEeroBoTO YMpaBleHWe ce
ocbuecTtesBa oT Y[ ,Ekcnat AceT MeHnpkmbHT EALl. EgHonuvyeH akumoHep B Y[ e ,Ekcnar
Kanutan“ Al. Kbm 31.12.2022 r. cBbp3aHu nuua Ha PoHaa ca Y[ ,Ekcnat AceT MeHnapxmbHT EAL
n ,Excnat Kanutan“ AL. TpaH3akumMMTe CbC CBbpP3aHu nuua ca Ha JOroBOPHU YCMOBUSA U He ca
npeaocTaBsiHU UMW NoNnyyYyaBaHWU HUKAKBW rapaHuuu.

Pasxogute, HauucneHn kbM Ynpasnssawoto Apyxectso ,Exkcnat Acer MeHnmxkmbHT® EA[
(6enexka 4), M3BbPLLEHN NO cUnaTta Ha CKITFYEHN JOrOBOPM Npe3 OTYETHMSA nepuod, o6xealaT:

. Bb3Harpa>|<,qume Nno O0oroBop 3a ynpasrieHne Ha nenHocTTa.
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expatcapital

B cnegpallata Tabnuua e npegoctaBeHa MHGoOpMaUMs 3a UHBECTUUMATA Ha [JoroBopHUTE hoHaoBE Ha

Excnat B gsinose Ha Exkcnat MNonwa BUM20 KOCUTC BTo:

Kbvm 31 nekemspu 2022 .

[oroBopeH ¢hoHa MHBecTuums B: Bpon CrowHocT B
Kpasi Ha
OTYETHUA
nepvog, nB.
Jo Ekcnar mobanHu | Expat Poland WIG20 UCITS 37 260 34 244
O6nuraumm ETF
Ood Exkcnat Axumm Passutm | Expat Poland WIG20 UCITS 27243 25038
Masapun ETF
[® Exkcnat Akuym PassuBawm ce | Expat Poland WIG20 UCITS 46 091 42 360
Masapun ETF
Kbm 31 gekemspm 2021 T
HorosopeH ¢oHA, MHBecTmums B: Bpown CroiHocT B
Kpasi Ha
OTYETHUSA
nepvog, nB.
Jo Ekcnar mobanHu | Expat Poland WIG20 UCITS 37 260 53912
O6nuraumm ETF
Ood Exkcnat Axumm Passutm | Expat Poland WIG20 UCITS 25243 36 525
Masapwm ETF
[® Excnat Akumm PassmBawm ce | Expat Poland WIG20 UCITS 46 090 66 689
Masapun ETF

12. ®uHaHCOBU UHCTPYMEHTU

OueHsiBaHe Ha cnpaBeaonueu CTOMHOCTH

CnpaBep,nleaTa CTOMHOCT Ha (bVIHaHCOBVITe MHCTPYMEHTU Ha doHaa e onpegeneHa KaTto ueHarta,
KosiTo 61 Buna nosny4eHa npu npop,a>|<6aTa Ha q)MHaHCOB aAKTUB U NiaTteHa Npu NpexBbpJIAHETO
Ha (bVIHaHCOB nacue B obuyariHa caenka MeXay nasapHu y4aCcTHUUM KbM aTaTa Ha OUeHKaTa. npl/l
OoUeHABaHETO Ha cnpaBeannnBata CTOMHOCT Ca U3noni3BaHu cnegHMTe MeToam u [onyckaHua:

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

OTHETHUA nepunoa;

. napl/l‘-IHI/I cpeaoctBa W KPaTKOCPOYHU OENO3UTH,

TbpProBCkn B3eMaHuA,

TbProBCKu

3a4bIKEHUS U OPYTY TEKYLLM OMHAHCOBW aKTUBM U MAacuBU — Mopaamn KpaTKOCPOYHUS Nagex
Ha Te3n (UHAHCOBU WMHCTPYMEHTU, TAXHaTa crnpaBeasiMBa CTOMHOCT ce dobnvkaea Ao
CboTBETHaTa OTYeTHa CTOMHOCT.

Cnegsawmrte Tabnuum

aHanm3anpart

KOnn4ecTtBeHU

onoBecTdABaHUA Ha

nepapxmsita Ha

cnpaseanneute CTOWHOCT Ha (bMHaHCOBVITe MHCTPYMEHTU, OTHMUTaHN NO cnpaBeannea CTONHOCT Mo

HMUBaTa, B KOUTO nonagar:
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Kbm 31 nekemBpu 2022 rogmHa

B nesa Hueo 1 Hueo 2 Hueo 3 O6wo
PUHaHCOBU aKTUBMU

Pko Bank Polski SA 57131 - - 57 131
Powszechny Zaklad Ubezpiecze 44 577 - - 44 577
Polski Koncern Naftowy Orlen 61 683 - - 61 683
Bank Pekao SA 33 649 - - 33649
Kghm Polska Miedz SA 43 269 - - 43 269
PGE SA 13 203 - - 13 203
Grupa KETY SA 9739 - - 9739
Santander Bank Polska SA 18 968 - - 18 968
MBANK SA 7297 - - 7297
LPP SA 22 250 - - 22 250
PEPCO GROUP NV 8 257 - - 8 257
Orange Polska SA 7 262 - - 7 262
Asseco Poland SA 7 008 - - 7 008
KRUK SA 11 528 - - 11 528
Cd Projekt SA 20 097 - - 20 097
Dino Polska SA 39674 - - 39674
Cyfrowy Polsat SA 6 152 - - 6 152
Allegro.Eu SA 18 659 - - 18 659
Jastrzebska Spolka Weglowa 7 290 - - 7290
BCHUYKO 437 693 - - 437 693
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Kbtm 31 pekemBpu 2021 roguHa

B nesa Hueo 1 Hueo 2 Hwueo 3 O6wo
PuHaHCOBU aKTUBMU

Pko Bank Polski Sa 61 612 - - 61 612
Powszechny Zaklad Ubezpiecze 32291 - - 32291
Polski Koncern Naftowy Orlen 34 381 - - 34 381
Bank Pekao Sa 34 362 - - 34 362
Kghm Polska Miedz Sa 30 545 - - 30 545
Pge Sa 11 525 - - 11 525
Ccc Sa 8214 - - 8214
Santander Bank Polska Sa 18 238 - - 18 238
Polskie Gornictwo Naftowe | 16 158 - - 16 158
Lpp Sa 21954 - - 21954
Grupa Lotos Sa 8 565 - - 8 565
Orange Polska Sa 8 323 - - 8 323
Asseco Poland Sa 8 791 - - 8 791
Tauron Polska Energia Sa 5081 - - 5081
Cd Projekt Sa 22 242 - - 22 242
Dino Polska Sa 28 129 - - 28 129
Cyfrowy Polsat Sa 14 964 - - 14 964
Allegro.Eu Sa 22 139 - - 22 139
Jastrzebska Spolka Weglowa S 2878 - - 2878
BCUYKO 390 392 - - 390 392

PuckoB npodun u ynpaBneHue Ha pucka

Puckoe npoghun

PuckoBuaTt npodwmn Ha BopcoBo TbpryBaHusa ¢oHA npeacTaBfsiBa KONUMYECTBOTO M BMAA PUCK,
KOMTO YNpaBnsBalLlOTO OPY>KECTBO NoemMa 4pe3 MHBEeCTMpaHe Ha akTusBuTe Ha PoHaa, umankun 3a
uen pennuknpaHe Ha PedepeHTHUSA nHOeKc, KOWTO KbM AaTaTa Ha HacToAWMSA OTYET € MHOEKC OT
akuum Ha WIG20. B 1031 cMucbn, MHBECTMpPaHeTo B asnoBe Ha ,Ekcnat Monwa BUIM20 KOCUTC
BT®“ e cBbp3aHO C NoeMaHe Ha BUCOK pUck, Npeasng dakta, Ye PedepeHTHMAT MHAEKC e CbCTaBeH
OT aKumu.

Mo oTHoweHue Ha penHoctTa cu, BTP ,EkcnaTt Monwa BUM20 KOCUTC BTO“ e usnoxeH Ha
pasnuyHM BUAOBE PUCK, OKa3BaLLM Bb3OENCTBUE BbPXY HErOBUTE pe3ynTaTty.

KpedumeH puck

doHABLT NpUTEXaBa NAPUYHN CPEeACcTBa U KOTUPAHMW aKLMM MU HUBOTO Ha EKCMo3ULMS KbM KpeauTeH
pUCK e CBbp3aHa NpeauMHO C Napu4yHUTE cpeacTBa, KOUTO ca B pasnnallaTesniHn CMeTKM B GaHKu.
KpeauTHUST puck CBbp3aH C KOTMpaHWUTE akuuM e 4acT OT OOWMsi MHBECTULMOHEH PUCK Ha
npuTexarenuTe Ha gsnose BbB (hoHAa.

OCHOBHUTE PUCKOBE, KOUTO MHBECTUTOPUTE HOCHAT MpU MHBECTMpaHe B asanoee Ha BT® ,Ekcnat
Monwa BNIM20 OCUTCY, ca:
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lMa3apeH puck

Bb3amoxHOCTTa fa ce peanusmpart 3arybu nopagu HebnaronpusaTHN M3MEHEHUS! B LEHWUTE HA LLEHHM
KHWXXA, NasapHUTE NUXBEHW NPOLIEHTWU, BanyTHU KypcoBe M Apyrn. To3u nasapeH puUcCK 3acsra
HeTHaTa CTOMHOCT Ha akTMBMTEe Ha PoHOa, KOSITO CbLLIO Bapupa B pe3yntaT Ha MpoOMeHWUTe Ha
nasapHuTe LLEeHW Ha aKuM1Te U OPYrUTE LEHHM KHMKA, B KOMTO PoHABT e nieectupan. PoHAbLT He e
W3MNOXEH Ha pUCK OT NMPOMsiHA Ha MasapHUTE NIMXBEHW MPOLEHTU, Tbil KaTo PMHAHCOBUTE aKTUBU
npeacTaBnsaBaT KOTUpPaHU akLuu.

BanymeH puck

doHABLT e cb3dadeH U ce TbpryeBa B eBpo, HO pedepeHTHUAT nHaekc WIG20 e cbCTaBeH OT akumm,
AEHOMVHUPAHWU 1 TbPryBaHW B MOJICKY 3110TW U NOpaamn Tasu NpuYMHa CTOMHOCTTa Ha (PUHaAHCOBUTE
akTBu Ha doHaa 3aBMCK OT NPOMsIHATA HA BaNyTHUSA KypC Ha YellkaTta KPOH MONICKUTE 3MoTh a
CNpsIMO €BPOTO 1 CbOTBETHO NeBa.

Ot 1 anyapu 1999 r. obmeHHUAT Kypc Ha 6bnrapckma nes (BGN) e cukcmpan kbm eBpo (EUR).
O6meHHuAT Kypc e BGN 1.95583 / EUR 1.0.

Monutukata Ha PoHaa € ga He XemxKupa BantyTHUA PUCK. BaJ'IyTHl/IFIT puUCK Ha doHOa e yacT oT
o0LMS MHBECTULIMHEH PUCK.

MNMpomsHa oT 5% BbB BanyTHWA Kypc Ha €BpOTO CNpsMO nosicka 3rota 6u umana cnegHus edekT
BbpXy nevyanbarta/ 3arybata Ha ®oHAa, Bb3 OCHOBa Ha noptdenna Ha ®PoHga kbm 31.12.2022 r.u
kbMm 31.12.2021 roguHa:

Edekt Bbpxy nevyanbara/ 3arybara

(8 xun. nesa) Kbm 31.12.2022 r. Kbm 31.12.2021r.
5% nockbnBaHe Ha nonckaTa 3noTta cnpsmMo

€BpoTOo 22 20
5% obesueHsABaHe Ha nonckaTa 3roTa Cnpsimo

€eBpoTOo (22) (20)

ExkcmpeMHu na3apHu 0euieHust

MasapHaTa ueHa Ha PMHaAHCOBUTE MHCTPYMEHTHU, B KOUTO € uHBecTupan PoHAbT, MOXe Aa Bapupa
nopagy Bb3HUKHaNIM MPoMeHW B MKOHOMMYECKaTa M nasapHaTa cpefa, napuyHarta nonuvtuka Ha
ueHTpanHuTe 6aHku, genosaTta akTUBHOCT HA eMUTEHTUTE, CEKTOpa, B KOMTO onepupa eMUTEHTBT U
TbPCEHETO W MNpeanaraHeTo Ha nasapa Ha UeHHM KHWXa. B onpepeneHn MOMEHTW ueHuTe Ha
asnoseTe Ha nasapa (poHposaTta Gopca) morat Aa Bapupat 3HauuTenHo. B cnydyan Ha ronemu
ABWXKeHUs Ha VHaekca, BKM. ronemMu AHEeBHU OBWXKEHUs, npeacTaBsHeTo Ha PoHaa moxe ga ce
OTKIMOHW OT MHBECTMLUMOHHUTE cu Lenu. NpeoueHkaTta Ha PoHAa Bapvpa B pe3ynTaTt Ha NpoMsiHa Ha
CTOMHOCTTa Ha akTuBuTe Ha PoHAa n PedepeHTHUSA nHaekce.

lMpomsHa oT 5% B NasapHuTe LeHW Ha akTnBuTe 61 umana cnegHus edpekT BbpXy HeTHaTa CTOMHOCT
Ha akTmBuTe Ha PoHAa, Bb3 OCHOBa Ha nopTtdenna Ha ®PoHaa kbm 31.12.2022 1 31.12.2021 roa:

EdekT Bbpxy neyanbara/3arybarta

(e xun. nesa) Kbm 31.12.2022 . Kbm 31.12.2021 r.
5% yBenunuyeHne Ha nasapHuTe LieHn 22 20
5% HamaneHue Ha nasapHuTe LiEeHK (22) (20)
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Heeb3amoxHOCm Ha Ynpaensieauwomo dpyxecmeo 0a ce adanmupa KbM nasapHume
npomeHu

PoHOLT crneaBa NacvBHa CTpaterns, T.e. He € akTUBHO ynpaensiBaH. CboTBETHO, YNpaBnsBaLLOTO
OPY>XeCTBO HAMa [a NpOMeHsa CbCTaBa Ha nopTdonmoTo, OCBEH 3a fa creaBa 6nu3ko obuiarta
aoxoaHocT Ha PedepeHTHMA nHaekc. PoHObT HE ce onuTBa ada ,6ue” nasapa M He npegnpuema
AedbaH3nBHM No3MuMK, KOraTto nasapbT Naga UM ce cMmaTta 3a HagueHeH. CnegoBaTenHo, cnag Ha
PedepeHTHNSA nHaekc Moxe aa Aosede A0 cnaj Ha CTOMHOCTTA Ha akTMBuTe Ha doHAa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3aryby Wnu MponycHaTv TMomn3u OT HaNOXUTENTHU WK
NPUHYAUTENHU NPoAaXk6un Ha akTUBK Npy HeGNaronpPUSTHU NasapHW YCroBus (KaTo Hanpumep HUCKO
TbPCEHe Mpu HanNMYMeTo Ha cBpbXnpeanaraHe). JIMKBUOEH pUCK CbluecTByBa U koraTo Ha ®oHaa
MOXe [a Ce Hanoxu fda u3kynu obpaTHo gsaroBeTe Ha uHBecTUTopuTe. OOHABT MHBECTMPA B
KOTUpaHW akLuW, KOUTO MNPV HOpMarHW nasapHW ycroBus ca Gbp3o U NecHo npogaBaeMu, KOeTo
CbLLECTBEHO HamassiBa eKCno3mumusiTa KbM TO3U PUCK.

EmumupaHe u o6pamHu u3KynyeaHusl

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

TbpayeaHe Ha peaynupaH nasap

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

HopmamueeH puck

PoHABLT e NpeacTaBeH B CBOS NPOCMEKT, KOWTO € U3roTBEH B CbOTBETCTBUE C AENCTBALLUTE 3aKOHU
W perynaumu. YnpasnsBalloTo APYXeCcTBO u/mnu ®oHOALT U HEroBUTE MHBECTULMOHHWU Lenu U
nonuTUKM mMorat ga 6baat 3acerHatv oT 6baeLy NpoOMeHn B 3akoHUTe 1 perynauyunte. Hosu nnm
MoavduumMpaHn 3aKkoHW, npasuna v perynauum B bwrrapua nnn Esponenckns cbio3 morat aa He
NO3BOMAT UMW YyBCTBUTENHO Aa OrpaHM4aT Bb3MOXHOCTTa POHABT Oa MHBECTMpa B onpegeneHu
WHCTPYMEHTK. Te CbLLo MOXEe [ia Bb3NpensaTCcTBaT CKIT0YBAHETO Ha JOroBOpU C onpeaeneHn Tpetn
cTpaHu. ToBa MOXe pfa yBpeam crnocobHocTTa Ha PoHAa [f[a UM3NbIHSABA CbOTBETHUTE
WHBECTULMOHHN Lenn 1 Nonutukni. N3nmbnHEeHMeTo Ha TakMBa HOBM UM MOAUMULIMPAHN 3aKOHW,
npasuna n perynaumm moxe fa noBee [0 yBerMYeHne Ha BCUYKM UNKN HAKOM pasxoau Ha doHaa u
MOXe [a Hanoxu npecTpyktypupaHe Ha ®oHAa, € Len cna3BaHeTo Ha HoBWUTe npasuna. Takosa
€BEeHTyanHo npecTpyKkTypupaHe MOXe [a BKM4YBa pas3xoAan 3a npecTtpyktypupane. Korato
NpPecTpyKTypMpaHe He € Bb3MOXHO, MOXe Aa ce npuberHe kbM npekparsaBaHe Ha PoHpaa.

AkTuBUTE Ha ®oHaa u PedepeHTHUS MHAEKC NoasiexaT Ha NPoMSsiHA B 3aKOHM UMW perynauuv u/vnu
TakaBa NPOMsiIHa MOXe [la ce 0TPa3n Ha CTOMHOCTTa UM WU/UNK NIMKBUAHOCTTA UM.
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OnepayuoHeH puck

OnepaunoHHUAT PUCK € CBBbP3aH C Bb3MOXHOCTTAa a ce peanuaupar 3arybu nopaam rpelukm unm
HECBHBBLPLUEHCTBA B CUCTEMATa Ha oOpraHuM3auusi, HegoCTaTbyHO KBanuduvuMpaH nepcoHan,
HebnaronpmMaTHU BbHLUHM CbOMTUA OT HE(OMHAHCOB XapakTep, B T.4. NpaBeH puCK. YNpaBnsaBaLloTo
OPYXXEeCTBO oOnpefens KpaTKOCPOYHa W  ObMrocpodHa cTpaTerns npu  ynpaBneHWeTo Ha
onepauuoHHUTE PUCKOBE, KOUTO Bb3HWKBAT MpW YNpaBfeHWeTo Ha AeWHOCTTa U noptdenna Ha
donaa, onncaxu B lNpaBunarta 3a oUeHKa 1 ynpasneHne Ha pucka Ha PoHaa.

Puck om epewka npu credeaHe Ha PeghepeHmHusi uHOeKc

CnepBaHeTo Ha PedepeHTHMA MHAEKC Ype3 MHBECTUpaHe BbB BCUYKM NO3MLMM Ha MHOEKCA MOXe
Aa Ce OKaxe CKbMO WM TPyAHO 3a u3nmbiHeHue. [1opTdonno MeHnaxXbLpbT MOXe Aa M3nonssa
ONTUMM3ALMOHHM TEXHUKW, KaTO Cenekums Ha OTAeNHW no3vuum oT MHaekca B mponopLmn, KOUTo ce
pasnuuyasat oT Te3nm B MHoekca. YnoTpebata Ha TakvMBa ONTUMM3ALMOHHM TEXHWKM MOXe Aa
yBenuuu rpelikata npu cnegsaHe M Aa AoBede OO pasnuMyHO npeactaBsHe Ha PoHpga cnpsmo
MHoekca. Cblwo Taka CblEeCTBYBaWM OrpaHUYeHWs no wnv 6bgewim nNpoMeHu B 3aKkoHa U
perynaummte Ha bopcoBo TbpryBaHus ¢OHO MO OTHOWEHWE Ha, HO He camo, CbCTaBa,
KOHUEHTpauusiTa U HauMHa Ha OueHKa Ha akTuBMTe, MoraT A0 AoBedaT OO0 HEBb3MOXHOCTTa Ha
doHga ga pennukmpa mHgekca HanbnHo. Cblo Taka 60pcoBO ThpryBaHutTe hOHAOBE Ha nasapw,
XapakTtepusvpalimM ce C HWCKa FNMKBMOHOCT, Ca W3MOXEHW Ha NO-rofsiM PUCK OT rpeLuka npu
cnegBaHe Ha MHOEKC.

PegpepeHmeH uHOekc

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

CucmeMHu puckoee

CuctemHute puckoee 3aBUCAT OT obwmnte konebaHna B MKOHOMMKATA W nasapute Kato udano.
doHOBLT HE MOXe Ada Bnusie BBbpPXy CUCTEMHUTE pUCkKoBe, HO ' OT4UTa U ce c1>o6pas;|Ba C T4X.
Puckose, nopoaeHn OT nonutnyeckata W UMKOHOMUYECKaTa KOHKOHKTypa, Ca Bb3MOXHa
HecTabUNHOCT WNN BOEHHW OEWCTBUS B pernoHa. bencrteusita u aBapunte ca (*)aKTOpVI,
YCNOXHABaLWM BCdKa CuUctemMa 3a YynpaBJfieHMe Ha pPUCKOBETEe. MocneacteBusta ca TPyOHO
npegsngnmMmn, HO AOOCTbNBT A0 VIH(*)OpMaLI,I/IFI N npunaraHeTo Ha cucrtema 3a nporHo3mpaHe "
aencTeus B E€KCTPEMHU CUTyauumn ca Bb3MOXHU HAYNHN 3a MUHUMKU3NUPaHE Ha OTpuUaTesiHnA ecbeKT.

Puckoee 3a ycmoliqusocmma

PuckoBeTe 3a ycTOMYMBOCTTa NPEeACTaBNSABAT CbOUTUS UNN YCIOBUSA OT €KOJTOMMYHO, COLMANHO 1nm
YyNpaBreHCKO €eCTeCTBO, KOMTO, aKko HacTbMSAT, MOXe [a uMmaT CblLEeCTBEHO OTpuuaTenHo
Bb34EeNCTBUE BbPXY CTOMHOCTTa Ha mHBecTMumute. B usanbnHeHne Ha yn. 3 ot PernamenT (EC)
2019/2088 ppyxecTBOTO € MpWerno M npunara NoNWTUKa 3a WMHTErpupaHeTo Ha PUCKOBETE 3a
YCTOMYMBOCTTA B MPOLIECMTE Ha B3EMAHETO HA MHBECTULIMOHHUTE PELLEHMS 3a BCUYKM YNpaBnsiBaHu
OT APYXeCTBOTO NPeAnpuATMA 3a KONMEKTUBHO MHBECTUpaHe, B T.4. 1 3a ®oHga. OcHOoBEH NpuHLMN
Ha nonuTUKaTa 3a MHTErpMpaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA B MpoLlecuTe Ha B3eMaHeTo Ha
WHBECTULMOHHUTE peLLeHns e NOCTUraHeTo Ha MakcumanHa dvHaHcoBaTa Bb3BPbLUAEMOCT Ha
uHBectuummTe. Jokonkoto ®oHAbT obayve e NacMBHO yNpaBfsiBaH W criedBa MHOEKCA MO HauuHa,
npeasuaeH B NpaBunaTta My, MHTErpMpaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA NpuW Mpouecute Ha
B3eMaHe Ha MHBECTULMOHHW PEeLLeHNs OT CTpaHa Ha YNpaBnsBalloTo APYXXECTBO € HENPUMOXUMO
3a T031 POoHA.

26



Exkcnam lNMonwa BUI20 KCUTC BT

expatca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2022 a.

lMosuwasawu ce nuxeeHU NPOYyeHMU U pucKk om peuyecusi

Mpe3 nammHanuTe roavHM uMalle MNpPOAbIPKUTENHN Nepuoam Ha UCTOPUYECKM HUCKU JTMXBEHU
NPOLEHTM, KOETO Ce NPOMEHM NPe3 U3MMNHanNaTa roanHa, KoraTo HKOM LeHTparnHu 6aHKn B CBETOBEH
Mawab 3anovyHaxa fa rv yeBenuyasat. Hanocneabk CBETOBHUTE Masapu npexuBsaxa 3HauuMTernHa
BONTATUIHOCT CbC 3HAYMTENHN CNadoBe KaKTO Ha Masapute Ha obnvraumm, Taka n Ha nasapute Ha
akuun. OcBeH ToBa LUeHTpanHute GaHkM Mo CBeTa MOBULLMXA JIMXBEHUTE MPOLIEHTU B ONUT Aa
orpaHuyaT HapacTBallata uHdnaums. busHecwhT Ha Ekcnat AceT MennpmxkmbHT EAL ce Bnuvsie
NPSKO U KOCBEHO OT NPOMEHUTE B rnobanHnTe NMXBeHN NPOLEHTN.

[MpomeHWTEe B NIMXBEHWUTE MPOLEHTM MOraT Aa NOBNUSAT Ha CTOMHOCTTA Ha LEHHUTE KHWXKa, B KOUTO
WHBECTUPME, KOETO MOXE [a Ce 0Tpa3n Ha CTOMHOCTTa Ha ynpaBnsiBaHuTe aktmeu oT Ekcnat Acet
MeHnoxmbHT EAl 1 Ha npuxoaute Ha ApyxecTBOTo. 3a Aa ynpaensasa To3u puck, Exkcnat Acet
MeHnpxkmbHT EAl n3nonsea HAKONKO CTpaTerum, Kato MHBECTUPAHE B LEHHM KHUXA C NO-KpaTbK
nagex v nogabpxaHe Ha gmsepcudpmumpan noptdenn. OceeH ToBa C Len ynpaBneHne Ha pucka,
Ekcnat Acetr MeHnmkmbHT EALl nogrotBa cTpec TeCTOBE Ha MopTdennute 3a noTeHuManHu
CLEeHapumn C ABMKEHNETO B NMMXBEHUTE NPOLIEHTML.

Hawwnart 6usHec ce Bnvsie OT HAUWOHANHNTE U CBETOBHUTE MKOHOMUYECKM ycrnoBusa, KOUTO MoraT ga
Ce NPOMEHAT BHE3AlNHO, KakKTo U OT BBb3NpUATUATA 3a TE€3U YyCIoBUA n ObOewmnTe NKOHOMUYECKHN
NepcrneKkTnBun, Kato HanpmnmMmep onaceHnAaTa 3a noTeHunanHa peuecua. Ako ce pa3BuAT pelueCnoHHN
MKOHOMUYECKN YCI10BUA, T€ BEPOATHO LLEe MMaT HeratmuBHoO Bb3dencreme BBbpPXYy Uennda CeKTop Ha
d)VIHaHCOBVITe yCnyru, BKIMKOYUTENTHO U BbpXYy Hac. I'IpomeHMTe B MO-LLWMPOKNTE MKOHOMUYECKU
ycnosuda He ca npeasnaunMum n He morat fa Obaar KOHTpOJnpaHu. HeraTtnBHn nocneanum 3a Hawwms
On3Hec moraT ga Bb3HUKHAT OT HUCKU HMBA MK cnag Ha MKOHOMUYECKUS pacTex, HamandaBaHe Ha
MHBECTUUMNTE B HaCTeH N PUCKOB KanuTars, NpoOMeHn B pa3xoanTe Ha KIMMeHTUTe, orpaHn4eHnsa Ha
HanNnM4yHOCTTa WK YyBenn4daBaHe Ha pas3xoauTte no Kpegutute U Kanutana, HamansaBaHe Ha
I'Iy6J'II/I‘-IHI/ITe Kanntanosun MHBeCTULNN, BUCOKN HMBA HaA I/IH(*)J'IaLI,I/IFl, HEeCUrypHOCT Mo OTHOLUEeHMEe Ha
(bVICKaJ'IHVITe, napunyHnTe M NOJINTUHECKUTE BBLIPOCK, NOBULLUABAHE Ha pecbepeHTHMTe JINXBEHU
NPOLUEHTW.

BotliHama e YkpaliHa

[‘eononuTUYecknTe BBLMNPOCK, BKIMIOYUTENHO BOWHaTa B YKpanHa, KakTo M HanpexeHWeTo B
AvnnomaTtuyeckute oTHolleHus, sacarawy CALL v apyrm ObpxaBu, M OrpaHuYeHusiTa Bbpxy
MexgyHapogHaTa TbproBusi, MOraT Aa OKaxaT BhusiHMe BbpXy CTabumHocTTa Ha duHaHcoBuTe
nasapu u cBeToBHaTa MKOHOMUKA. [[€0NONUTUYECKOTO HanpeXxeHne, KaTo TbProBCKM CNOPOBE UMK
nonuMTu4ecka HecTabunHoOCT, MOXe Aa MOBMWsie Ha CTOMHOCTTa Ha MHBECTMUUWUTE U Aa AoBede A0
nosuLleHa nasapHa sBonaTtunHocT. MNMpoabrmkasalmnaT KOHNUKT mexay Pycus n YkpanHa, KOWTo
umMa noteHuMana Aa Hapylu CBETOBHUTE Masapu 1 Aa NoBruvsie Ha pesyntatuTe Ha ornpefereHu
cektopu. CTpaTternmre 3a yrnpasrieHue Ha reornonuTnyeckms puck, kouto Exkcnat AceT MEHUIHDKMBHT
EAl npunara BktoYBaT MOHUTOPWHT Ha rnobanHuTe cbbuTKA, NogabpXaHe Ha AneBepcuduumnpaH
nopTdensn n n3non3saHe Ha UHCTPYMEHTU 3a yNpaBrieHNe Ha puUcka, KaTo HanpuMep AepueaTiu.

13. C4eTOBOAHM NOJIMTUKU U ONOBECTABaHUA

PoHAOLT € npunaran nocrnegosaresiHo 3Ha4YMMnTe CHETOBOAHW MNOJIUTUKKW, NpencrtaBeHun Mno-4ory 3a
nepuoaa, npeacrtaBeH B TO3U roguLleH (*)I/IHaHCOB OTYeT.

CyeTOBOOHWTE NOMUTUKW, MPUETU NPU U3FOTBAHETO Ha roanLIHNA (OMHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexayHapogHute ctaHgapTv 3a dpuHaHcoBo otuutaHe (MCPO), npuetn ot EBponenckus cbio3. PoHabT
He e Bb3npwuen no-paHo APy CTaHO4APTU, ThIIKYBaHWS UM MONPaBKW, KOMTO ca NMyGnvKyBaHu, HO BCe OLle
He ca B cuna.

doHabT npn3Haea d)I/IHaHCOB aKTuB Unun (*)VIHaHCOB nacumB B CBOA OTYET 3a (bI/IHaHCOBOTO CbCTOAHNE
TOoraea 1 CaMoO TOoraBea, KOrato CctaHe CtpaHa no 4OrosopHUTe yCrnoBud Ha TO3U UHCTPYMEHT
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ﬂ,OFOBOpM 3a MNOKyrnka unm npou,a>|<6a Ha (bMHaHCOBM aKTUBKN, KOUTO U3NUCKBAT ypeXXaaHe Ha cOeslkuTte B
pPaMKuTe Ha obuyanHoTO Bpeme, yCTaHOBEHO OT NadapHUTe npasuna, nnmn cropasymMmeHme ce npusHaeart B
oT4eTa 3a CbVIHaHCOBOTO CbCTOAHME Ha aTaTa Ha ypexxaaHe.

Knacucukaumsa n oueHsiBaHe

CwrnacHo MC®O 9, cnean mbpBOHAYanNHOTO UM NpU3HaBaHE ObIrOBUTE MHCTPYMEHTWU Ce OoT4yuTaTt Mo
cnpaBefniMBa CTOMHOCT B Mevanbarta wnm 3arybata, amopTuavpaHa CTOMHOCT MM Mo crpaBeanvea
CTOMHOCT B Apyr BceobxeaTeH goxod. Knacndmkaumsara ce 6asupa Ha aBa kputepusi: busHec mogena Ha
doHaa 3a ynpaBrneHve Ha akTMBWTE M [anu [OrOBOPHUTE MapUYHU MOTOUM OT MHCTPYMEHTa
NpeacTaBnsBaT ‘caMmo NnallaHust Ha rmaBHMLUa Y NMXBa' MO HeroraceHata cymMa Ha rnaBHuuara.

OueHkata Ha GusHec mogena Ha PoHOa ce M3BbPLUBA KbM AdaTata Ha MbpBOHAYaNHOTO MpunaraHe.
OLI,eHKaTa Aann AoroBOpHUTE Napu4vH NoToLun Nno AbiroBute I/IHCprMeHTVI Ce CbCTOAT CaMO OT MaBHuLUAa
N NnxXBa ce npaBn Bb3 OCHOBa Ha CbaKTVITe n OﬁCTOﬂTeHCTBaTa KbM MbpBOHA4YalrIHOTO NMpu3HaBaHe Ha
aKTuBuTe.

ManckBaHusTa kKbM KnacudukaumsaTa n oueHsiBaHeTo Ha MCOO 9 He oka3BaT CbLUECTBEHO BIIUSIHUE BbPXY
dPoHpaa, KaTo TO Npodbikaea Aa oTyMTa No crnpaBedsiMBa CTOMHOCT BCUYKM (OMHAHCOBW aKTUBW, Npeau
TOBa OTYMTaHW MO crnpaBeasivea CTOMHOCT cbrnacHo MCC 39.

3a [a ce onpenenu kateropvsita Ha knacvudukaums u oueHka cbrnacHo MC®O 9 Bcuuku dhrHaHCOBM
aKTVBW, C U3KIMHOYEHWE Ha KanuUTanoBu MHCTPYMEHTU 1 AepuBaTy, crieasa Aa 6baaTt oLeHeHN Bb3 OCHOBa
Ha KoMGUHaLMaA oT BrsHec modena Ha doHaa 3a yrnpaBneHVe Ha akTUBMTE W IOTOBOPHUTE XapaKTePUCTUKM
Ha NapyU4HUA MOTOK Ha MHCTPYMEHTUTE.

KaTteropumute 3a oLieHKa Ha (PMHAHCOBW aKTUBM Ca CriedHUTE:

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

13.1 ®MHAHCOBM UHCTPYMEHTHN

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

OueHka Ha 6u3sHec moden

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

e bBusHec mogen, YATO Len e akTueuTe da GbAaT ObpKaHu 3a Ja ce cbbepaT OoroBopHUTE
napuyHM noTouu. Bkriouea akTvBK, KOUTO ce ynpaBnsBaT 3a ga ce cbbepar O0roBOpHUTE
nraLiaHus npes Lenms Cpok Ha MHCTPYMEHTA;

e bBusHec mogen, unATo Uen e peanu3vpaHe Ha MapuyHW NOTOUM MOCPeACTBOM npodaxba Ha
akTmBa. Knacvdpumumpart ce Te3n MHaHCOBM akTnew, 3a kKonto PoHALT MMa HaMepeHve Jda crieaun
TEKyLLO TAXHaTa cnpasefiMBa CTOMHOCT, KOSITO € B OCHOBAaTa Ha pelleHusiTa 3a n3sbpLuBaHe Ha
CAenkv Mo nokynko-npogakba; Hanuue ca CBMAETENCTBA 3a aKTvBHA AEVHOCT MO MOKyrnka u
npogaxba; 4OroBOPHUTE MNapy4HM NMOTOLM OT aKTMBa He Ca CbCTaBeHW €AUHCTBEHO OT NiallaHns
Mo rnaBHMLA M NUXBA; CbOMPaHETO Ha JOrOBOPHWTE Mapy4HM NOTOLM OT TakuBa akTBM ca camo
B JOMbIIHEHNE KbM MOCTUraHETO Ha OCHOBHAaTa Len — peanuavpaHe Ha napuyHyW noTtouu oT
npogaxba

Kamezopuu Ha oyeHsieaHe Ha d)UHchoeume aKkmueu u nacusu

PoHObT Knacuduumpa 1 oueHsiBa CBOSA MopTdenn no crpaBeqfiMBa CTOMHOCT Mnpes3 nevanbara wnm
3arybaTa, Tbi KaTo ca ObpXaHu B OU3HEC MOAEN, B paMKUTE Ha KOMTO Ce M3BbpLUBA OLiEHKa MO
cnpaBensMBa CTOMHOCT npes nevanbara nnm 3arybata n ®oHga ynpaenssa hMHaHCOBUTE aKTUBU C LieN
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peann3snpaHe Ha napu4Hn noToun nocpeacTtsom npo,qa>|<6.aTa Ha aKTnBuTe.

DoHAOBLT Knacuduumpa B3emMaHnaTa c Mo aMopTU3MpaHa CTOMHOCT, ThbI KaTo ca AbpXXaHW B paMKUTe Ha
OusHec mopaen, YuaTo Len e aktueute a 6baat AbpxaHu, 3a Aa ce cbbepar A0roBOpHUTE MapuyHu
notouu. PoHABLT Knacupuumpa UHaHCOBUTE CM MACKBU, KAaTO ThProBCKU 3a0bIPKEHUS], OLEHSIBAHU MO
amopTu3upaHa CTOMHOCT.

®UHaAHCOBM aKTUBM U NacUBKU
Tbpaoecku e3eMaHusi u 3a0bJDKeHUsI (aMmopmu3upaHa cmolHocm)

T'pr'OBCKVI B3eMaHuA 1 3abiDKEHNA BKMKOYBaAT HEAEpUBaTUBHU Q)VIHaHCOBVI aKTBu C (bVIKCVIpaHVI mnnn
onpegendemMmu nnawlaHua, KOUTO He Ca ounu KOTUPaHW Ha aKTUBEH na3ap, pa3fim4yHn OT Te3n:

e Kouto GoHOLT Bb3HaMepsiBa Aa NpoAdae BedHara unv B 6rnusko Gbaelle;

e KouTO POHALT, NPU MbPBOHAYArHO NpPU3HaBaHe, € orNpeaenun No crpaBearnivea CTOMHOCT Npe3
nevan6ara unu 3arybata nnum kato Ha pa3nonoxeHue 3a npoaaxoba;

e 33 kouTo PoOHAOLT HE MOXE A Bb3CTaHOBM MO CbHLLECTBO LdnaTa cu NbpBOHa4anHa NHBeCTnLUmnA,
nopagn pasnuyHa npuyinMHa OT Ta3u B pe3ynTar OT BliollaBaHe Ha EeKCNno3nuuAata, KOATO e
onpeneneHa KaTto Ha pasnornoXxeHue 3a npop,a>K6a.

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

duHaHCOBUTE aKTMBM M DMHAHCOBUTE MacyBM B TasW KaTeropusi ca Te3u, KOUTO He Ca AbpXaHu 3a
TbpryBaHe Unm KouTo 3aabIKUTENHO Ce M3nckea Aa 6baaT oueHsBaHM Mo cripaBeanvBa CTOMHOCT npes
neyanbata wnu 3arydbara cbrmacHo MC®PO 9. lNpu nbpBOHAYanHO npusHaBaHe, YNpaBnsBaLOTO
OPY)KECTBO onpenens MHCTPYMEHT MO CnpaBeanuBa CTOMHOCT npes nevanbara nnm 3arybara, korato e
W3MbIHEH €WH OT crneaHuTe KpuTepun. Tasn kateropusauusi ce onpeaens Ha HUBO UHCTPYMEHT:

e  OnpenensHeTo envMMHMPA UKW 3HAYUTENHO HaMarsiBa HermocneaoBaTerniHoTo TpeTUpaHe, KoeTo
nHa4ye 61 Bb3HUKHAMNO OT U3MEPBAHETO HA aKTUBWTE WM MacuBWTE UM OT NPU3HABaHETO Ha
nevandu unm 3arybm ot Tax Ha pasnuyHa 6a3a, unu

e [lacvBuTe ca yacT OT rpyna chMHaHCOBU nNacuBm (N OMHAHCOBM aKTUBW, UMW U ABETE), KOMTO Cce
ynpaBnsiBaT 1 pe3yntaTute OT TsIX Ce OLieHsIBaT Ha 6a3a cnpaBenvBa CTOMHOCT, B CbOTBETCTBUE
C IOKYMEHTUPaHO YNpaBneHWe Ha pycKa UM UHBECTULIMOHHA CTpaTervsi, unu

e 3agbmKkeHusTa, ChabpXKalUM €4UH UI NOBEYe BHEAPEHW AepmBaTU, OCBEH ako T€ HE NPOMEHAT
CbLUECTBEHO NAPUYHMTE MOTOLM, KOUTO MHaYe buxa Gunmn HeoOxoammm OT JOrOBOPA MUINK € SICHO,
npuv ManbK U HUKaKbB aHalnma, Korato CxogeH MHCTPYMEHT MbPBO Ce CHUTA, Ye pa3aenaHeTo Ha
BHeOpeHUs aepueaTtuB (1) e 3abpaHeHo.

DurHaHCOBUTE aKTUBW U OMHAHCOBUTE MacyBM NO CripaBenSMBa CTOMHOCT npe3 nevanbara nnu 3arybarta
ce oTyvTaT B OT4yeTa 3a (PUHAHCOBOTO CbCTOSHME MO ChpaBegnMBa CTOMHOCT. [lpomeHuTe B
cnpaBefMBaTa CTOMHOCT Ce oT4nTaT B nevanbara u 3arybara.

anIXOD,VITe OT OMBMOEHTU OT KanutarioBu MHCTPYMEHTU, OTYETEHU NO chnpaBeaimBa CTOMHOCT npes3
nevan6ara nnu 3ary6aTa, ce OoTHacAT B nevarnodarta unm 3ary6aTa KaTto npunxogn ot OEenHoCTTa, KoraTto e
YCTaHOBEHO NpaBOTO Ha niiallaHe.

O6e3yeHka Ha ¢huHaHCcO8U aKkmueu

MC®O 9 msncksa PoHOBLT Aa 3anMcBa KOPEKTVB 3a OYaKBaHW KpeauTHU 3arybu 3a BCMYKM OMHAHCOBU
aKTMBM, KOUTO He ca AbpXXaHu Mo CnpaBeannBa CTOMHOCT npe3 nevanbarta unu 3arybarta. KopektnebT ce
OCHOBaBa Ha OYakBaHuTe 3arybu, CBbp3aHW C BEPOSTHOCTTA OT HeusmbhHeHWe npes cregsaluuTe
ABaHafeceT Mecela, OCBEH ako He € MMario 3HauMTeNHO YBeNnMueHWe Ha KpeaouTHWS PUCK creq
Bb3HUKBAHETO Ha aKT1Ba.

YnpaBnsBalloTo [APYKeCTBO W3BbpLUBa MepuoauyeH Mperned 3a MHOMKauMM 3a obesleHka Ha
BanaHcoBaTa CTOMHOCT Ha akTveuTe Ha PoHaa, KaKTo crieasa:
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(] B3eMaHMA — KbM KpadA Ha BCEKU MecCeEL, NMpu U3rotBaHe Ha MeceYvyHuTe d)I/IHaHCOBI/I OTYETN KbM
PBKOBOAOCTBOTO,

doHabT npwunara ornpocTeH noaxoa 3a obesueHka 3a TbProBCKNUTE B3EMaHUA, Npn KOWTO KOPEKTUBBT 3a
KpeanTHn 3ary6|/| ce ornpegend Bb3 OCHOBa Ha O4YakBaHUTE KpeauTHU 3ary6|/| 3a uenna CpoK Ha
WMHCTPYMEHTAa. V|36opr Ha OMnpoCTeHnA nogxoa e cneacrteme Ha CI'IeLJ,VICbVIKVITe Ha Te3n d)VIHaHCOBVI aKTnBU
1 Matpuularta 3a onpegendaHeTo Ha Oo4akBaHUTe KpeanTHU 3ary61/| 3a Te3n CbVIHaHCOBVI aKTnBu ce 6a3|/|pa
OCHOBHO Ha fonycHaTtu npocpo4una no nepnoan no oTHoweHmne 3ary6aTa Nnpn HensnbliiHEHKE.

durHaHCOBUTE aKTUBMK ce Knacmcpmu,wpaT B TpK (1)8314 crnopen npomMeHuTe B KpeaUTHOTO KadyeCTBO Ha
KOHTpareHTa / MHCTPpYMEeHTa:

e (asa 1 (,penoBHu*) — knacuduumpaT ce pruHaHCOBM akTuBKM 6e3 HAUKaLMS 3a yBenuyeHue Ha
KpeauTHUS PUCK CNPSIMO MbpBOHAYanHaTa OLeHKa.

e (asza 2 (,c HapyweHo obcnyxBaHe“)— knacuduumpaTt ce (PUHaHCOBM aKTMBM CbC 3HAYMMO
YBENMYEHWE Ha KPeAUTHUS PUCK, HO ©6e3 0OEKTNBHM AoKa3aTencTea 3a obesLeHka / OCHOBaHMS 3a
noHacsiHe Ha 3aryou (,B HEU3MbIHEHNE®);

e (asa 3 (,B HeM3MbIHeHNE") — knacuduumpaT ce MHAHCOBU aKTMBM CbC 3HAYMMO YBENUYEHNE
Ha KpeauTHUS pUCK 1 C 0DEKTVBHI JOKa3aTeNcTBa 3a Hanmune Ha obesleHka (akTMBu, 3a KOUTo e
HanuLe ,HensnbrHeHne").

B cnyyauTe, korato ca Hanvue mHaukaumm 3a obesleHKka ce M34UCnsiBa Bb3CTaHOBMMAaTa CTOMHOCT Ha
aktmeute. 3aryoute oT obesueHka ce Oonpedendar KaTto pas3nvka Mexagy OTyeTHaTa CTOMHOCT Ha
CbI/IHaHCOBI/IFl aKTB N HeroBata oLeHeHa Bb3CTaHOBMMa CTOMHOCT U ce npusHaeaTt B neyanbarta vnm
3ary6ata. KoraTo nocrieagallm cbbutusi foBedaT A0 HamarieHUe Ha Beye OTYETEHM 3aryou oT obGesLieHKa,
KOopeKkuusiTa ce oTuMTa nNpes neyanbara unu sarybara.

ﬂepMBaTw, OTYUTAHU NO cnpaBeanuBa CTOMHOCT B nevyan6ara wnu 3ary6aTa

DOHOBT HE CKIoYBa CAENKN C aepueartu.

®PUHAHCOBU aKTUBU UNK (pUHAHCOBU NacUBU, AbPXKaHU 3a TbpryBaHe

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

[Oata Ha npu3HaBaHe

drHAHCOBUTE aKTMBW M MacuBK, C U3KMIOYEHME HA KpeauTn 1 aBaHCK, MbPBOHAYarnHoO ce NpusHaeaTt Ha
[aTaTta Ha chernkata, T.e. Ha faTtara, Ha kosTo QoHALT CTaBa cTpaHa Mo AOroBOPHUTE pasnopendtu Ha
WHCTpYMEHTa.

lD,OFOBOpVI 3a MNOKyrnka unm rlpo,u,a>|<6a Ha (bVIHaHCOBVI aKTUBKU, KOUTO U3NCKBAT ypeXXaaHe Ha COEeSkuTe B
paMKuTe Ha obunyanHoTo BpemMe, yCTaHOBEHO OT NnadapHuUTe npasuia, unn cropasymeHme ce npnsHasar B
oT4yeTa 3a (bMHaHCOBOTO CbCTOAHME Ha aTaTa Ha ypexxaaHe.

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

Mpn nNbpBOHAYarHOTO MM Mpu3HaBaHe (PMHaAHCOBUTE akTUBWM Ha hoHAA ce KnacuduumpaT Kato
TakvBa, KOUTO BMOCMNEACTBME Ce OLEHSBAT No cnpaBeanvBa CTOMHOCT B nevyanbata nnu 3arybara.

BusHec mogensT Ha doHAa 3a ynpaBneHne Ha pMHaHCOBUTE akTMBM Ce MO30BaBa Ha HauuMHa, no
KONTO TOM pennukupa pedepeHTHUs nHgekc WIG20 HesaBUCMMO OT HeroBaTa nocoka. busHec
MOAENbT onpefens Aanv napuyHUTE MNOTOUM Le BBb3HWKHAT B pe3yntar Ha cbbupaHeTo Ha
AOTOBOPHM MapuYHM NoTouu, Npofaxba Ha hMHaHCOBUTE akTUBU, UMK U OBETE.

HOKyﬂKMTe nnn I'IpO,D,a)K6MTe Ha d)l/IHaHCOBI/I aKTUBU, HANUTO YCITOBUA U3NCKBAT AOCTaBKa Ha akTuBuTte
B paMKuTe Ha faaeH nepuon ot Bpeme, yCTaHOBEH 0OMKHOBEHO C HOpMaTuBHa pa3nopep,6a nnn
aencreawa NpakTukKa Ha CbOTBETHUA Na3ap (peLI,OBHI/I ﬂOKyI'IKl/I), ce npu3HaBaT Ha pgartaTta Ha
TbpryBaHe (c,u,enKaTa), T.e. Ha paTaTa, Ha koaTo PoHaa ce e aHraxupan ga Kynu mnu npogage
aKTuBa.
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I'Ipvl NbpBOHA4YarHOTO Mnpu3HaBaHe doHOBT OueHsBa B3eMaHuUsATa, KOUTO HAMAaT CbLUECTBEH
KOMMNOHEHT Ha chHchmpaHe, No CbOTBEeTHAaTa LueHa Ha caernkarta.

MNMocnenBallo oueHsABaHe
DdurHaHCOBM aKTMBM NO CripaBeanMea CTOMHOCT B nevanbaTta nnu 3arybara

®yHaHCOBWTE aKkTVBM MO CnpaBeanuBa CTOMHOCT B Nevanbata wnu 3arybarta BkrouBaT (MHaAHCOBM
aKTUBW, ObPXXaHW 3a Tbprosusi U OMHAHCOBW aKTVBW, ONPEAENEHN NPY MbPBOHAYASIHOTO MM NpU3HaBaHe
KaTo TakuBa MO CrpaBeAnvBa CTOMHOCT B nevyanbata unu 3ary6arta, unv (OuHaHCOBM aKTBM, KOWUTO
3aabIDKUTENHO ce M3uckBa Aa 6baaT oueHsIBaHW Mo cripaBeqnvBa CTOMHOCT. UMHAHCOBUTE aKTBM ce
Knacupuumpat KaTto ObpKaHW 3a TbProBusl, ako ca npuaobutn ¢ uen npogaxba unvM noBTOPHO
npugobmBaHe B kKpaTbk CPOK. PMHAHCOBW aKTUBM C MAPUYHU MOTOLM, KOUTO HE NpeACTaBnsBaT eAUHCTBEHO
nrawaHna no rraBHMUaTa M nnxeata, ce KnacuduumpaTt U OLEHsSIBaT MO CrpaBeanvBa CTOWHOCT B
nevan6barta wnu 3arybarta, He3aBUCUMO OT BusHec mogena. HesaBucuMo OT Kputepuute 3a ObMAroBuUTe
WHCTPYMEHTH, KOWUTO crnefBa Aa 6baaT knacuduumpaHmi rno aMopTusmpaHa CToMHOCT UK Mo cripaBeanuea
CTOVHOCT B Apyr BCeoOXBaTEH A0X0[, KaKTO € ONMUCaHo No-rope, AbroBUTE MHCTPYMEHTU MoraT Aa 6baar
ornpenerneHun kaTo Takuea no cripaBeAnvBa CTOMHOCT B NevantaTa unm 3arybarta npy mbpBoHa4anHoTo UM
npu3HaBaHe, ako Taka ce efiMM1Hupa U ce HamarsiBa CbLLECTBEHO CYETOBOAHOTO HECHOTBETCTBYE.

®PuHaHCOBM aKTMBWM NO CrnpaBeafnivBa CTOMHOCT B nevyanbarta wunu 3arybata ce oTHacaT B OT4YeTa 3a
CbI/IHaHCOBOTO CbCTOAHME NO crnpaBennmea CTOI7IHOCT, KaTO HETHUTEe NPOMEHN B CrnpaBeanmBata CTOMHOCT
ce Np13HaBaT B OTYETa 3a JoxoauTe.

Tasu kaTeropus BKMOYBA OEPVBATUBHW MHCTPYMEHTU 1 PETUCTPMPaHN 3a TbProBusi Ha hoHOoBM BGopcu
KanuTanoBu MHCTPyMeHTW, kouto PoHpa He e n3bpan HEOTMEHMMO Aa Kracudumumpa kato Takuea no
crnpaBefnvBa CTOMHOCT B APYr BceobxBaTeH Aoxod. AUBMAEHTUTE MO TakMBa KanuTarioBy MHCTPYMEHTM
CBbLLO Ce MpM3HaBaT KaTo Apyrv Npuxoau B OTYETa 3a JOXOAMTE, koraTo Obde YCTaHOBEHO MpaBoTo 3a
norny4yaBaHe Ha nnaLlaHe.

OTnucBaHe Ha qI)MHaHCOBVI aKTuBum n nacmBu

®PUHAHCOB aKkTVB (UnKn, KOrato € NpUroXuMmo, YacT OT (OMHAHCOB aKTWB WKW YacT OT rpyrna OT CXOOHW
(MHaHCOBM akTvBM) ce OTnucea (T.e. ce MpemaxBa OT oOTyeTa 3a (PMHAHCOBOTO CbCTOSIHWE Ha
[pyXecTBOTO), rMaBHO KoraTo:

. npaearta 3a nosliyy4yaBaHe Ha napu4HuUTe NnoToun OT akTrBa Ca U3TeKnu; nnu

e MpaBaTa 3a MnosflyyaBaHe Ha NMapW4HW MOTOLUM OT akTVBa ca NpexeBbprieHn unn doHpa e noen
3a0bIPKEHNETO A NaTy HammbHO NOyYeHUTe NapyUyHK NoToLM, 6e3 cbllecTBeHa 3abaBa, KbM
TpeTa CTpaHa ypes3 criopasyMeHue 3a NPexBbpIsHE; NPy KoeTo unu (a) doHaa e NPexBbpnun B
3HauUTesIHa CTerneH BCUYKM PUCKOBE W MOM3N OT COBCTBEHOCTTa BbpXy akTuea; unm (6) doHaa
HUTO € MPEXBbPMWM, HUTO € 3anasun B 3HauYMTENHa CTerneH BCUYKM PUCKOBE W MOM3n OT
COBCTBEHOCTTa BbPXY aKTUBA, HO HE € 3aMasnrio KOHTPOosa BbpXy HEro.

KoraTo ®oHpaa e npexBbprvn npasaTta ci 3a NofyyYaBaHe Ha NapuyHM MNOTOLM OT aKTMBa UM € BCTHMUIIO
B CriopasyMeHue 3a MpexBbplisiHe, TOM MpaBuW OLieHKa Ha ToBa Adanv M [0 KakBa CTereH e 3anaswn
PVICKOBETE W NON3nTE OT COBCTBEHOCTTA.

Korato TOM HUTO € npexsbvprnmn, HUTO € 3ana3vsilt B 3Ha4nTesriHa CteneH BCUYKM pUCKOBE U NMON3n OT
cobcTBEHOCTTa BbpXy (bI/IHaHCOBI/lFl aKTuB, HUTO € NPEXBBbPJINIT KOHTPOIa BbPXY HEro, TO NPpOoAbIKaBa Aa
Npur3HaBa NpexBbprieHNA akTuB, 40 CTeneHTa Ha Npoabl/vKaBalloTo CU yHacTue B HEro. B To3n cnyqa|7|
doHaa Nnpn3HaBa N CBbP3aHOTO 3adbiDKEHUEe. npeXBbpﬂeHMﬂT aKTB N CBbP3aHOTO 3aablnkeHune ce
oueHsBaT Ha 6a3a, KoATo OTpasdaBa npaeaTta U 3abJDKEHUATA, KOUTO doHpa e 3anaswn.

Mpoabmkasallo yy4acTue, KoeTo e nof ¢hopMaTa Ha rapaHuus BbpXy NPexBbprieHrs akTuB, ce OLeHsIBa
Mo Mo-HucKaTa OT MbpBOHaYarHaTa GanaHcoBa CTOMHOCT Ha aKkTuBa M MakcumanHata cyma Ha
Bb3HarpaXxaeHVeTo, KoeTo Moxe Aa ce uancka doHaa Aa uannaTu.
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KomnechpaHe Ha (*)VIHaHCOBM aKTuBum n nacmBu

®duHaHCOBWTE aKTMBM M NAcKBWU Ce HETUPAT, a HeTHaTa CTOMHOCT Ce OT4MTa B OT4YeTa 3a (PMHAHCOBOTO
CbCTOSIHUE, KoraTo QOHABLT MMa BrS3M0 B CUMA 3aKOHHO NPaBO [a HeTUpa NpuaHaTuTe CTOMHOCTU, a
COenk1Te ca npeaBuaeHn aa 6baaT ypeneHyn Ha HeTHa OCHOBA.

13.2 OueHsiBaHe Ha cnpaBeasiMBa CTOMHOCT

DoHOBLT N3MepBa MHBECTULUNTE CU BbB (PMHAHCOBWU MHCTPYMEHTW, KATO UHCTPYMEHTU Ha
cobcTBEHMSA KanuTarn, obnvrauumn u gpyru NMxXBeHN MHBECTMLMM NO cnpaBeannBa CTOMHOCT Ha
BCsika OTYETHa gaTa.

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

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

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

13.3 dyHKUMOHaNHa BanyTa U BanyTa Ha npeacraBsiHe

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

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

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

13.4 Caenku B yyxaecTpaHHa BanyTa

Cpenkute, oCbLLECTBEHM B YyxaecTtpaHHU BanyTu, ce TpchcbopMMpaT B neBa no Od)I/ILI,I/IaJ'IHI/ITe KypcoBe
Ha BHbB 3a geHsa Ha cgenkaTta. Beudku akTvBn 1 nacuewy, OeHOMUHMPaHW B 4yXXOEeCTpaHHa BanyTa, ce
npeoueHaBaTt exeHeBHO.

32



Exkcnam lNMonwa BUI20 KCUTC BT

expatca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2022 a.

13.5 NMpaBuna 3a onpeagensiHe HeTHaTa CTOMHOCT Ha aKTUBUTE Ha choHaa

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

e  CbOTBETHWTE pasnopendu oT NpaBunarta v npocnekrta Ha oHAaa;

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

e  MPUINOXEHMETO Ha OBLLONPUETM OLEHBYHMN METOMN.

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

13.6 Pa3sxoau

Pasxogwute ce npusHasar B neyanbu n 3arybu 3a nepmoga, Npes KOMTO Ca Bb3HUKHAIMM, HE3ABNCUMO OT
napuyHWTe Nnawanus. Benykn pasxogm, cBbp3aHu ¢ genHocTTa Ha PoHaa, BKITIOYMTENHO pasxoauTe 3a
Bb3HarpaxxgeHve Ha YnpaenssaloTo ApyKeCTBO M Ha GaHkaTta genoavtap ce npusHasaT B nevantu un
3arybuv Ha MpyYHUMNA Ha TEKYLLIOTO Ha4YMCnsBaHe.

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

Takcu n KOMUCUOHU

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

13.7 aHbumn

dOoHOLT KaTo BUA KOMNEKTUBHA MHBECTULIMOHHA CXeMa, AornycHaTa Ao nyGnmyHo npeasaraHe B Penybnvka
Bbnrapusa, nonsea npedepeHUManio AaHbyHO TpeTUMpaHe kato neyanbata My He ce obrara ¢
KOpropaTBeH AaHbkK.

13.8 OcHoBeH kanuTtan. EMutupaHe n o6patHo n3kynyBaHe Ha OsinoBe

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

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

13.9 NMapuyHK cpeacTBa M NapUYHU €EKBUBaNeHTn

I'IaquHMTe cpeactBa U KpaTKOCPO4HUTE OEno3nTn B OT4vETa 3a (bI/IHaHCOBOTO CbCTOAHME BKIMHOYBaT
napuw4Hu cpeacrtsea no GaHKOBM CMETKM, B 6p0171 M KPpaTKOCPO4YHM Oeno3nTn C MbpBOHa4arieH nagex ot T1pn
Wnn no-marnko Meceua. 3a uenuTe Ha oT4yeTa 3a napun4HmnTe nNoTouun, napnvyH1UTe cpeacrtea U napudHuUTe
€KBMBalleHTU BKIKO4YBAT Napu4vH1UTE cpeactaea 1 napny4Hn eKkBUMBarneHTn, Kakto Te ca D,e(bI/IHMpaHM no-rope.
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14, npOMeHM B c4eTOBOAHWUTE NOJIUTUKU N onoBeCTABaHUA

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

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

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

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

UN3meHeHue Ha MCC 16 MIMomu, MaWUHU U CbOPBXXEHUS

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

N3meHeHneTo Ha MCC 16 e c TeceH obxBaT M 3acsdra CHETOBOAHOTO TPeTUpaHe Ha npuxogute oT
npogaxba Ha eguHNLM, NPOU3BEAEHN NPY TECTBAHETO Ha AaEH aKTVB OT MMOTW, MaLLMHW U CbOPBXEHNS,
cbrnacHo nap. 17, 6ykea 4" Ha MCC 16 NMOTW, MaLUMHM 1 CbOPBXKEHW.

C uameHeHveTo e npemMaxHaTt TeKCTbT, U3UCKBALL, NMpUCnagaHeTo Ha pa3xoauTe 3a TeCTBaHe C HETHUTE
NOoCTbMNeHna ot npop,a>|<6|/| Ha npou3sBedeHn eavHuUK, [OOoKaTto akKTUBBbT Ce npuBexga no
MECTOMNOSOXEeHNe N CbCTOAHME 3a NU3MOSN3BaHETO My.

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

MaMeHEeHNETO He € NPUIoXNMO 3a genHocTTa Ha PoHaa.

UsmeHneHue Ha MCC 37 llpoeu3suu, ycsio8HU nacueu U ycri08HU akmueu

MameHeHneTo Ha MCC 37 ¢ Ha3eaHwue ,,0bpemeHsIBaLLm JOrOBOPU - pa3xoau 3a U3MbIIHeHWe Ha gorosop”
e nyonukysaHo ot CMEC Ha 14.05.2020 r. MNMpueTo e 3a npunoxeHue B EC cernacHo PernameHT (EC) N9
2027/7080 ot 28 toHu 2027 r. (OdommaneH BecTHuK, 6p. L 234 ot 2.7.2021 1.).

C usmeHeHneTo Ha MCC 37 ce yTouHsABa KoM pa3xoau crnefga [a BKoYBa NpeanpusaTUeTo B CbCTaBa Ha
pasxoauTe 3a U3MbIIHEHWE Ha JOrOBOp, 3a Aa NpeLeHM Aany 4oroBopbT € 0bpeMeHsiBaLL, 1 crieqoBaTeriHo
Aa NpusHae NpoBu3Vs.

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

U3meHeHue Ha MC®O 3 Bu3sHec kombuHayuu

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

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

1) AkTyanusupa ce npenpaTtkata KbM MpUroXmMMata pamka, Kato TekCTbT ,O0LmMTe MonoxeHusa 3a
W3rOTBSAIHETO WM NpedcTaBsHeTo Ha ¢uHaHcoBu otdyeTn” B nap. 11 Ha MCPO 3 ce 3ameHs c
-KOHLenTyanHata pamMmka 3a oMHaHCOBO OT4uTaHe" (T.e. pamkarta ot 2018 r.).
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2) BbBexzaa ce HOBO M3KIMOYEHME OT MPUHLMMNA Ha NpU3HaBaHe Ha nacvBy N YCNOBHU NacuBM, NoeTu B
Ou3Hec kOMBMHaLMSA, MO OTHOLLEHWE Ha COenku u apyrn cvbutus B obxeata Ha MCC 37 [Mposwuauu,
YCNOBHM Nacvem u ycnosHu aktueu nnm KPMC®O 21 Hanosw, cnopen, koeto npugobusalmaTt cnegsa
Aa npunara ceotBetTHo MCC 37 unm KPMC®O 21 (Bmecto KoHuentyanHaTa pawmka), 3a ga
naeHTMmumMpa 3agbimKeHnsaTa, KoTo € noen npu GusHec KOMBMHaLMS.

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

M3meHeHusiTa He ca Npunoxumuy 3a genHoctta Ha ®oHaa.

FNopauwHu nogobpeHusa Ha MCPO, umkbn 2018-2020 r.

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

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

. MC®O I MNMpunaraHe 3a MbpBK MbT Ha MexxayHapoaHuTe cTaHaapTy 3a (OUHAHCOBO OTYUTAHE;
. MC®O 9 PrHaHCOBM MHCTPYMEHTY;

. MCC 41 3emepnenue;

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

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

NameHeHneTo Ha MCPO 1 ce oTHacs 3a crnyyauTe, KOrato AbLUEPHOTO Npeanpuatve, npunarawlo 3a
mbpeu nbT MCPO cneagsa ga OLEHW CBOUTE aKTUBU M MAcuBM BbB BCTBNUTENHUSI C1 OTYET MO ABa OT
nocoyeHute HaumHu 8 MCPO 1.

N3meHeHunsiTa He ca Npunoxummuy 3a gerHoctta Ha PoHaa.

U3meHeHue Ha MC®O 9 duHaHco8U UHCMPYMeHmMU

C nameHeHneTo Ha MCPO 9 ce Lenu ga ce NOSICHM KOW TakCcy U pa3xoam crneisa Ja B3eme nog BHUMaHue
npeanpuaTneTo, Korato npeueHdasa gann ycroBuATa Ha HOB UINU MOJJ,I/IC*)I/ILI,I/IpaH CII)I/IHaHCOB nacmB ca
CbLLEeCTBEHO pa3rinvyHM OT yCrnoBuATa Ha NbpBOHAYaNIHO NPU3HATUA NacuBe.

MogudukauuaTa Ha MHAHCOB MacuB € CbLUECTBEHA, ako OWCKOHTMpaHaTa HacTosilla CTOWHOCT Ha
NapuyHUTE NOTOLM Cropes HOBUTE YCIOBUSI, BKIMIOUUTENHO BCSIKAKBM MIIAaTEHW UK MOMYYEHU Takcu U
AVCKOHTMPaHMW C MbpPBOHAYarnHUS OWCKAHTOB MPOLEHT, ce pa3nuyasBa Haw-mankoto ¢ 10 % ot
AUCKOHTMpaHaTa HacTosiLla CTOWHOCT Ha OCTaBalLuMTe Mapu4HW MOTOLUM OT MbpPBOHAYanHusi huHaHCoB
nacvs.

MnateHnTe wnNM MOMydYeHW TaKCKM BKIOYBAT CaMO TakcuUTe, NMaTeHW WM MNONyYeHn Mexay
KpeauTonony4vaTtens 1 KpeamTopa, BKIOYUMTENHO TakeuTe, MaTeHn Ui NMonyyYeHn oT KpeamTonosydaTens
WM KpeauTopa oT UMEeTOo Ha Apyrus. T.e. TakCy UKW pasxoau NnaTeHu Ha TPETU CTpaHWU He ce BKMouBaT
npw oueHka Ha npara ot 10%.

BbanpmemaHeTo Ha W3MEHeHUATa He € OKalalno BIIMAHUE BbBbPXY qDI/IHaHCOBOTO CbCTOAHNE Unn
pesynraTtuTe oT genHocTTa Ha PoHaa.
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3a nepuoda, 3aebpuweauy Ha 31.12.2022 a.
UN3meHeHue Ha MCC 41 3emedenue

B MCC 41 3emegenve npeay W3MEHEHVMETO Ce W3KCKBalle npegnpusaTMeTo da W3KIouM oT
AVNCKOHTMPaHUTE NapyyHW NOTOLM, NMpW ONpeAernsHe Ha cnpasBeasivBaTa CTOMHOCT, MapuYHMTE NOTOLM OT
AaHbyHO obnaraHe (nap. 22)

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

VaMeHeHNETO He e NpUIoXnmo 3a genHoctra Ha PoHaa.

UN3meHeHue Ha MC®O 16 JlusuH2

C TOBa M3MeHeHue e BHeceHa MnpomsiHa B 4acT | Ha [Mpumep 3a untoctpaumsa 13 ot lNpumepute 3a
untoctpaumst B nap. M5 kem MCOO 16 JlmsumHr, kaTto e npemaxHaT OT MpuMepa TEeKCTbT 3a
Bb3CTAHOBSBaHE Ha MOAOOPEHUS Ha FNM3WMHIOBMSA WMMOT OT IM3WHrodaTens, 3a Ja He ce Mofy4u
€BeHTyasnHo oObpKBaHe MO OTHOLLIEHUE HA TPETUPAHETO HA CTUMYIMTE MO NN3WHIA, KOWUTO MoraT Jda
Bb3HUKHAT MOpagy HavMHa Ha UIMIOCTPUPAHETO MM B TO3M MPUMEP.

Twi kato MNMpumepuTe 3a untoctpaums kbM MCPO 16 He ca HepasgenHa YacT oT cTaHaapTa, U3MEHEHNETO
He Noanexu Ha npuemaHe ot EBponerickata KoMUCKS 1 3aTOBa He e NyGnmKyBaHO odumumarnio 3aegHo C
Apyrute naMmeHeHus Ha Mogumwnm nogobperns Ha MCPO, umkbn 2018-2020r.

MaMeHeHNETO He e NpUIoXNMO 3a genHocTTa Ha PoHaa.

M3meHeHNA Ha cTaHOAAPTH, KOUTO OLLe He ca Bre3siv B cuila U KOUTO He ca NPUNOXeHU No-
paHo oT ®oHpa

e MCC 1 ,NpeacraBsaHe Ha PbMHAHCOBU OT4YeTU

C nybnukyeaHus npe3 deBpyapy 2021 r. ,OnoBecTsiBaHe Ha cyeToBOAHATA MONMTUKA® OsIxa M3MEHU
naparpacm 7, 10, 114, 117 n 122, 6sxa gobasenn naparpacu 117A—117[, 139X n 3anu4eHun naparpadm
118, 119 n 121. C Hero 6e n3ameHeHa n BToparta Hacoka 3a npakTudeckoTo npunaraHe Ha MCPO 2
,/13BbpLUBaHE Ha NpeLeHKa Ha CbLLECTBEHOCTTA".

e WN3meHeHnsa Ha MC®DO 7 ,,dnHaHCOBU MHCTPYMEHTU: onoBecTsABaHMA"

NameHat ce naparpacu 21 n b5. [lob6aes ce naparpacd 441N. N3meHeHneTo Bnnsa B cuna 3a roavliHnTe
OTYETHW Nepuoaw, 3anoysalum Ha unm creq 1 aHyapm 2023 r.

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

MameHs ce naparpad 34 u ce nobaes naparpad 38. 3ameHeHNeTo Brnsa B curna 3a rogULLHUTE OTYETHU
nepvoaw, 3anoysaluy Ha unu cneg 1 sHyapm 2023 .

e WN3meHeHus Ha MCC 34 ,,MexxaMHHO (PMHAHCOBO OTYMTaHe"

MameHs ce naparpad 5 1 ce gobass naparpad 60. iameHeHMeTo BM3a B cuna 3a roAULLIHATE OTYETHU
nepvoaw, 3anoysally Ha unu cneg 1 aHyapun 2023 r.

e W3meHeHus Ha MCC 8 ,CuyeToBOAHa MNONMUTUKA, NPOMEHM B CHYETOBOAHUTE
NPUGNN3UTENTHN OLIEHKN U rPpeLuKn

MameHsT ce naparpadm 5, 32, 34, 38 1 48, kakTo 1 3arnaeneTo Hag naparpad 32. [JobaeAT ce naparpadu
32A—32b6, 34A n 54, kakto 1 3arnaeBua Hag naparpacdu 34 1 36. 3arnasmeto Hag naparpad 39 ce
W3MEHs, 3a Ja CTaHe nopgsarnasue Ha 3arnaeveTto, fobaBeHo Hag naparpad 34.
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3a nepuoda, 3aebpuweauy Ha 31.12.2022 a.

e MC®O 17 3acTpaxoBaTesiH1 JOroBOpPU

CMCC B3e npedBapuTenHo pelleHWe fa OTNOXM gatata Ha BnuM3aHe B cuna Ha MCOO 17,
B3acTpaxoBaTtenHu 4OroBOpu 3a roamilHK Nepuoau, 3anoysalum Ha unm cneq 1 sHyapu 2022 r. [CMCC
nybnukysa n "PaswmpsiBaHe Ha BpeMEHHOTO ocBoboxaaBaHe oT npunaraHeto Ha MC®O 9 (u3ameHeHus
Ha MC®O 4)", 3a oa oTnoxum UKCHpaHUsa CpoK Ha AEeNCTBME Ha M3MEHEHWETO U 3a roaWLLHM NEpPUoauU,
3anoydsawm Ha unu cneg 1 aHyapm 2023 r.] lsmeHeHudaTa ca B cuna 3a rogmLHM OTYETHW Nepuoau,
3anousaLum Ha nnm cnieg 1 aHyapm 2023 r.

e MCC 12 aHbuu BbpXy Agoxoamu

Tesn n3ameHeHns n3uckBaT KOMNaHUUTE 4a NpU3HaBaT OTCPOYEHN AaHbLUM BbPXY TPaH3aKUMW, KOUTO Mpuy
MbPBOHAYanHO Mpu3HaBaHe MOPaX4aT paBHM CyMM Ha obnaraemy 1 Moanexawiy Ha npucrnajaHe
BPEMEHHM pasnukn. MIaMeHeHneTo Bnv3a B curna 3a rogvHWTe OTYETHU NepMoau, 3ano4yBallin Ha unm
cneq 1 aHyapu 2023 r.

DoHOBLT LWe aHanmanpa " oueHn Bb3MOXHUTE e(beKTVI OT BCUYKN U3MEHEHUA BbBPXY (*)VIHaHCOBOTO
CbCTOAHME UInn pesyntatute ot OeriHOCTTa CW.

15.YcnoBHM nacuBU U aKTUBU

PoHOLT He Nnpun3HaBea yCJioBHMU akKTBU BbB (*)VIHaHCOBVITe Cn OoT4eTn, nopaaun (baKTa 4ye He Cce ABABaT
Bb3MOXHU B3EMaHUA N €BEHTYarIHOTO UM Npu3HaBaHe MOXXe Aia aoBeae A0 npu3HaBaHe Ha 40X0o4, KOWTO
MOXXe HMKora aa He 6bae peann3mnpaH.

doHOa npusHaBa YCMOBHWM MacuBM BbB Bpb3Ka CbC W3BLPLUEHN pa3xodM 3a opraHuMsaums u
aAMVHUCTPaLMS Ha doHaa OT YNpaBnsBaLloTo Apy»KecTBo (Gen. 4).

16. Cb6uMTHSA cnea aaTaTta Ha OTYETHUA Nepuoa

Hsima cbbuTus crnen gataTta Ha OTYETHUS nepuopn, nanckeawln Kopekuunm mnnm onoBectaBsaHe B
roanHuna d)VIHaHCOB oTyeT Ha PoHAaa, KoUTo ca ce cnyyunnun 3a nepunoaa ot otT4eTHaTa gata ao
gartarta, Korato To3un (*)VIHaHCOB OT4HET € o,u,o6peH 3a nsgasaHe ot CbBeTa Ha ONpeKTopuTe Ha
yl'lpaBJ'IFIBaLLI,OTO OPYyXeCTBO.
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JAOKJIA/Il HA HE3ABUCUMUA OAUTOP

Jlo mpuTex)aTenuTe Ha JII0BE
B 0OpCOBO THpPryBaH (POH]
wExcnar Iloama BUT'20 OCUTC BT®“

JOKJIAJI OTHOCHO OAUTA HA ®PUHAHCOBHUA OTYET

Muenue

Hue u3BbpmmxMe omuT Ha (UHAHCOBHS OTYET Ha O0pcoBo ThpryBaH (oup ,.Excrmar
[Momma BUT20 FOCUTC BT®* (,,donma“), cherosm] ce OT oT4era 3a (PUHAHCOBOTO
cberostHue KbM 3 1 tekemBpu 2022 1., 0TYeTa 32 BCEOOXBATHUS JJOXO, OTYETA 32 POMEHUTE
B COOCTBEHHMS KaIUTaJI M OTUYETA 3a MAPHUYHUTE IMOTOIHM 3a TOAMHATA, 3aBbpINBalIla Ha Ta3u
Jara, KaKTO U TIOSCHUTEIHUTE MPWIOKEHUs KbM (DMHAHCOBUSA OTYET, BKIIIOUUTEITHO
0000IIIEHOTO OITOBECTABAHE HA 3HAYMMUTE CUETOBOIHU MOJIUTHKH.

[lo Hame MHeHHe, MPUIOKEHUAT (DUHAHCOB OTYET JlaBa BIPHA M YECTHA MpE/CTaBa 3a
¢unancoBoTo cberosiHue Ha @onna kbM 31 gekemBpu 2022 I U 32 HETOBUTE (PMHAHCOBU
pe3yaTaTy OT IeHHOCTTa U MApUYHUATE My TIOTOLM 3a FO/IMHATA, 3aBbpIIIBallla HA Ta3H JaTa,
B CBOTBETCTBUE C MeEXAyHApOAHUTE CTaHAapTU 3a ¢uHaHcoBO oruuTane (MCDO),
npuetH ot Epornetickus cbio3 (EC).

baza 3a H3pa3ssBaHC¢ HA MHCHHE

Hue u3Bbpiimxme Haimst OTUT B ChOTBETCTBHE ¢ MEXKIyHAPOIHUTE OUTOPCKH CTaHIapTH
(MOC). Hammte OTTOBOPHOCTH CHIVIACHO TE3U CTAaHAAPTH Ca OMUCAHU JOMBIHUTEIIHO B
paszena ot Hawms JT0KIa ,,OTTOBOPHOCTH HA OIMTOpA 3a OJIuTa Ha (PMHAHCOBHUS OTUET .
Hue cme HezaBucumu ot @oHAa B CHOTBETCTBUE ¢ Emuuniis kooexkc Ha npogecuonanHume
cuemosooumenu Ha CbBeTa 32 MEXIYHApPOJIHU CTAHIAPTH IO €THKA 3a CYETOBOIUTEIN
(Konexca Ha CMCEC) 3aeH0 ¢ eTHUHUTE M3MCKBaHUS Ha 3aKOHA 32 HE3aBUCUM (DMHAHCOB
omut (BHDO), npuwiokuMu MO OTHOIIEHWE HA HAIIMS OAUT HAa (PUHAHCOBUS OTYET B
Bboarapust, kato HUE U3MBIHUXME U HALIUTE APYTU €TUYHU OTTOBOPHOCTU B ChOTBETCTBUE
c te3u u3uckeanusi U Komekca Ha CMCEC u 3H®O. Hue cunrame, 4e OIUTOPCKUTE
JI0Ka3aTeNiCcTBa, MOJyYeHH OT Hac, ca JOCTaThbYHH W YMECTHH, 3a Jia OCUTYpsAT 0a3a 3a
HaIlIETO MHEHHE.
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Kiro40oBH 01UTOPCKH BHLIIPOCH

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

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

Kak 1031 K/11040B 0IMTOPCKHU BbIIPOC Oelne

Ki11040B 01UTOPCKH BBIIPOC
ajipecHpPaH NP NPOBeJAeHNUs OT HAC OUT

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

Onosecmssanusma Ha @Ponoa no omHouleHue HA QUHAHCOBUME AKMUBU, OMYUMAHU NO
CHpaseousa cmouHoC 6 neyanoama u 3azyoama ca ekaoueru 8 Iloscnumenna 6enedxcka 6 kom
Qunarcosus omuem.

Kom  31.12.2022. Donovm  omuuma
Qunancoeu  akmusu  no - CnpaseoIusa
cmotHocm 6 neyanbama u 3a2yoama 8 pazmep
na 438 xun. nesa, Koumo  6KAIOUEAM
HEeKOHMpOIupawy  ydacmus. 8  nyonudHu
opyacecmaa, onepupauwu 8 bvieapus, kakmo e
0NnoBecmeno 6 noscHumenta oenexcka 6 Kom
Qunancoeuss omuem. Tezu yuacmus ce
npumexcagam om @Donoa 6 pezyimam Ha

B  masu obracm
npoyedypu 8KIOUUXA.

Hawume  ooum OpCKU

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

» Ilposepka Ha  cvujecmeyéanemo  Ha
QuHancosume aKmueu, OMUUMAHO NO
CNpaseoiueéa CMoUHoOCm 6 neuarbama u

penukupane  wa  undexca WIG20 u 3azybama, upe3 Nnowyuasane u CpasHeHue
CHOMEEmHO, msxHama cnpasednuea 00 nomevpoumenro nucmo om banxkama
CMOLIHOCIM Ce OnpedeNs Ype3 NPenpama KoM denosumap kvm 31 dexemepu 20222.

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

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

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

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

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

Oyenka  Ha  adekeamHocmma u
VMECMHOCIMMA HA ONO0BECMIABAHUSAMA HA
Donda, cévp3anu ¢ uHaHcosume aKmuel,
OMYUMAHU NO CHPABeONUBa CMOUHOCT 8

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

newanbama u 3a2yoama..

Apyra unpopmanus, pa3jiddHa oT (PUHAHCOBHUS OTYET M OAUTOPCKHUS TOKJIAJ
BBPXY Hero

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

Harreto MHEHHE OTHOCHO (bI/IHaHCOBI/I}I OT4YCT HC O6XBaH_la Apyrara I/IH(i)OpMaI_II/IH Hn HUC HC
Hn3pa3saBaMC KaKBaTO U Aa € (bopMa Ha 3aKIIIOUCHUC 3a CUTYPHOCT OTHOCHO HEC:, OCBCH dKO
HE € U3PUYHO IMTOCOYCHO B AOKJIaAa HU U A0 CTCIICHTA, 10 KOATO € IMOCOYCHO.

B®B BpBb3Ka ¢ Hamms oUT Ha (PMHAHCOBUS OTYET, HAIllaTa OTTOBOPHOCT CE€ ChCTOU B TOBA
Jla TpoueTeM Jpyrara MHQOpMAIMs U MO TO3M HAYHMH Ja MPELEHUM Jalld Ta3u Jpyra
nH(pOpMaIUs € B CHIIECTBEHO HECHOTBETCTBUE C (DMHAHCOBMS OTYET WJIM C HAIUTE
MO3HAHUS, MPUIOOUTH TI0 BpeMe Ha OJIUTAa, WIX MO JPYT HAuMH W3IVIEXKIA J]a ChIbpiKa
CBILIECTBEHO HEITPABUIIHO JOKJIA/IBAHE.

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

Hue Hsimame HUIIO 3a TOKJIaIBaHE 1O TO3U BBIIPOC.

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

PBKOBOJICTBOTO HOCH OTTOBOPHOCT 3@ M3TOTBSIHETO M JOCTOBEPHOTO IPEICTABSIHE HA
To3u (puHaHCOB oTyeT B chorBeTcTBHE ¢ MC®O, mpunoxumu B EC u 3a TakaBa
CHCTEMa 3a BbTPEILEH KOHTPOJI, KAKBATO PHKOBOJCTBOTO OIPEENH, Ye € HEOOX0AUMa,
32 OCHIypsIBAHE H3TOTBSIHETO Ha (UHAHCOBHS OTYET, KOWTO Ja HE ChIbpKa
ChILIECTBEHU OTKJIIOHEHUS, HE3aBUCUMO J1alli ABJIKAIIM Ce Ha U3Mama WJIM IPelKa.

HpI/I HU3TrOTBAHE Ha (bl/lHaHCOBI/ISI OTYCT PBKOBOACTBOTO HOCH OTTOBOPHOCT 3a OLICHABAHC
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cnocobHocTTa Ha ®oHAAa Ja TPOABDKA Ja (QYHKIMOHHUpA Karo JACHCTBAIIO
MpEeANpUsITHE, OMOBECTABAKH, KOTaTO TOBa € MPHJIOKUMO, BBIIPOCH, CBBpP3aHU C
MIPEANOI0KEHUETO 3a JEHCTBRAIO MPEANPUITHE U U3NOI3BaliKU CUETOBOIHATA Oa3a Ha
OCHOBAaTa Ha MPEANOJIOKEHUETO 32 ICMCTBRAILO NPEANPUSITHE, OCBEH aKO PHKOBOJACTBOTO
HE Bb3HaMepsiBa J1a JukBuavupa PoHga WiM Ja NPEyCTaHOBH JACHHOCTTA MY, WM aKO
PBHKOBOJICTBOTO Ha MPAKTHKa HAMA Jpyra ajlTepHATHBAa, OCBEH Ja MOCTBIHU IO TO3HU
HAYMH.

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

OTroBopHOCTH HA OMTOPA 32 OIMTA HA (PMHAHCOBUS OTYET

Hammre menu ca ga momyduM pa3ymHa CTENEH HAa CUTYPHOCT OTHOCHO TOBA Jaju
(bMHAHCOBUAT OTUET KAaTO IPIJI0 HE ChIBPKA CHIINECTBEHU OTKIOHEHUS, HE3aBHUCHUMO
Ty TbJKAIM C€ Ha M3MaMa WK TpeIika, U J1a U3ajeM OAUTOPCKHU JTOKJIal, KOWTO Ja
BKJIIOYBA HAIIETO MHEHHME. PazymHara CTENEeH HAa CUTYpPHOCT € BHCOKa CTENEH Ha
CUTYPHOCT, HO HE € rapaHlus, Y€ OJUT, U3BbPIICH B ChOoTBEeTCTBUE ¢ MOC, BUHaru e
pa3KpUBa ChIIECTBEHO OTKJIOHEHHUE, KOTAaTO TaKoBa ChIECTBYBA. OTKIOHEHHUSITA MOTaT
Jla BB3HUKHAT B pe3y/ITaT Ha U3MaMa WU TPEellKka U C€ CUUTAT 3a ChIIECTBEHHU, aKo OU
MOIJIO Pa3yMHO Jia C€ OYaKBa, Y€ T€, CAMOCTOSITETHO WJIM KAaTO ChbBKYITHOCT, I1I€ OKaXKaT
BIIMSIHHE BbPXY MKOHOMUYECKUTE PEIICHHS Ha MOTPEOUTEINTE, B3EMaHHU Bb3 OCHOBA HA
TO3U (PUHAHCOB OTYET.

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

e uACHTHUUIUPAME U OIEHSBAME PUCKOBETE OT ChHINECTBEHH OTKJIOHEHHUS BBHB
(GbUHAHCOBHUS OTYET, HE3aBUCHUMO M ABJDKAIIM CE€ HAa M3MaMa WJIM TPEIKa,
pa3paboTBaMe U U3MBIHIBAME OJJUTOPCKHU MPOIICYPH B OTTOBOP HA T€3U PUCKOBE
U TI0JTy4yaBaMe OJJUTOPCKU JI0KA3aTeJICTBA, KOUTO J1a Ca JIOCTaTh4YHU U YMECTHH, 32
Jla OCUTYpST OCHOBAaHHE 3a HAlIeTo MHEHWe. PUCKBT ma He Oblie pasKpHUTO
CBIIECTBEHO OTKJIOHEHHE, KOETO € Pe3yaTaT OT M3MaMa, € MO-BHCOK, OTKOJIKOTO
pUCKa OT CBIIECTBEHO OTKIIOHEHHE, KOETO € pPEe3yyiTar OT TIpellika, Thi Karo
u3MaMara MOXE Jla BKJIIOUBA TalHO cropa3dymsBaHe, (Qanmudunupane,
npeIHaMEPeHH TPOIYCKH, U3SIBJIICHUS 33 BhBEXKaHE Ha OJIUTOpA B 3a0ITyKICHUE,
KaKTO ¥ MpeHeOpersaHe Wi 3a00MKajIsTHE Ha BbTPEITHHUS KOHTPOI.

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

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

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

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

Hue mpeaoCTaBsaIME CHINO TaKa Ha JIMIIaTa, HATOBAPCHU C 06IIIO YIpaBJICHUEC, U3SABJICHUC,
4C CMC U3ITBIHUIN IIPHUIIOKUMHTC CTUYHHU N3MCKBAHM BbB BPb3Ka C HC3aBUCHUMOCTTA 1 Y€
€ KOMYHHUKHUPAMCE C TAX BCUYKH B3AUMOOTHOIICHWA U IPYTY BBIIPOCH, KOUTO OMxa MOTJIH
pPa3yMHO Oa 6’I)I[aT PABTICKAAHU KAaTO MMAll OTHOIICHHUC KbM HE3aBHCHUMOCTTA HH, a
KOraro € IpujaoxXumMo, 1 CBbp3aHHUTC C TOBA IIPCAIIa3HHA MCPKHU.

Cpen BBOpOCUTE, KOMYHUKUPAHU C JIUIaTa, HATOBAPEHU C OOIO yMpaBieHHUE, HHE
ompenensiMe Te3U BBIIPOCH, KOUTO ca OWIM ¢ Hal-ToJisIMa 3HAYMMOCT TIPH OJUTa Ha
(UHAHCOBUS OTYET 32 TEKYIIUS IEPUOJ] ¥ KOUTO CIICJOBATEIHO Ca KIIOYOBH OJIUTOPCKU
BbIpocH. Hue onrcBaMe Te3u BBIIPOCH B HALLIKS OJUTOPCKH JTOKJIAJI, OCBEH B CIIy4auTe,
B KOWTO 3aKOH WJIM HOPMATHBHA ype0a Bh3MPENsITCTBA MyOIMYHOTO OTIOBECTSIBAHE HA
nH(OpPMAIIHS 32 TO3U BBIIPOC WU KOTATO, B U3KITIOYUTEIIHO PEAKH CITydan, HUE PEIIUM,
4e 1aJIeH BBIIPOC HE ciie/iBa 1a Ob/ie KOMyHUKHUPAH B HAIIWS TOKJIA/1, Thid KaTO OU MOTIIO
pa3yMHO Ja ce O4YaKkBa, Yye HeOJIaronpusiTHUTE IMOCJEJICTBUS OT TOBA JeWCTBHE Ouxa
HAJBUIIVIIN ITOJI3UTE OT TJIeJTHA TOYKA HA 0OIECTBEHUS MHTEPEC OT Ta3l KOMYHHKAITHSI.
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JOKJVIAZL BbB BPB3KA C JPYI'M 3AKOHOBH MW PEI'YVIATOPHH
N3NCKBAHUA

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

B norbiHeHne Ha HalIMTE OTTOBOPHOCTH U JJOKJaaBaHe cbriiacHo MOC, onucanu no-rope
B paznena ,,JIpyra undopmarniys, paziauuHa OT (PUHAHCOBUSI OTYET U OJUTOPCKUS JTOKJIAT
BBpPXY HEro‘‘ 110 OTHOIICHHE Ha JOKJIaJa 3a IEWHOCTTA, JeKIapalusiTa 3a KOpIOpaTUBHOTO
yIpaBJIieHUE U HEPUHAHCOBATA JEKJIApallUsl HUE U3IIBJIHUXME U MPOLEAYypUTE, T00aBEHH
KbM un3uckBaHusATa 10 MOC, chriuacHo ,,YKa3zaHHs OTHOCHO HOBUM U pa3UIMPEHU
OJUTOPCKU JOKJIAId M KOMYHHKAaIlUMsi OT CTpaHa Ha oAuTopa‘ Ha mpodecruoHaaHaTa
OpraHu3alys Ha perucTpupaHuTe oauTopu B bbirapus, MHCTUTYTa HAa AUIIIIOMUPAHUTE
excriept-cueroBoautenu (MIEC). Tesu npoueaypu kacasT MPOBEPKH 33 HAITUUUETO, KAKTO
U MPOBEPKU Ha (GopMHpaHe HA CTAHOBHUIIE OTHOCHO TOBA JalM Jpyrata WHopMalus
BKJIIOYBA ONOBECTSBAHUATA U JOKJIABAaHUATA, peIBUCHU B [ 1aBa cenma oT 3akoHa 3a
CUETOBOJICTBOTO U B 3aKOHA 3a MyOIMYHO Mpeajarane Ha eHHu kamwxka, (wi. 100w, an. 10
ot 31K BBB Bpb3ka ¢ wi. 100, an. 8 T. 3 u 4 ot 3IILK), npunoxxumu B beirapusi.

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

a) Mudopmanusra, BKIIOYEHA B JOKJIAa 3a IeHHOCTTa 3a (PMHAHCOBATa T'O/IMHA, 3a KOSITO
€ U3TOTBEH (DMHAHCOBUSAT OTUET, ChOTBETCTBA HA (DUHAHCOBHUSI OTUET.

0) JoxmaasT 3a IeHOCTTa € M3TOTBEH B ChOTBETCTBHE C M3MCKBAaHUATA Ha | 1aBa cema OT
3akoHa 3a cueToBOJACTBOTO U Ha Wwi. 100(H), an.7 oT 3akoHa 3a MyOIMYHOTO MpeJIaraHe Ha
IIeHHU KHWKa U Ha 4i.73, 1.6 ot Hapenba 44 ot 20.10.2011r. 3a u3uckBaHUSATA KHM
JICMHOCTTa Ha KOJCKTUBHUTE WHBECTUIIMOHHM CXEMH, YIPABISBAIUTE IPYKECTBA,
HAIIMOHAJTHUTE WHBECTHIIMOHHM (OHAOBE W IMIATa, YMPaBISABAIIA aTEPHATHUBHU
WHBECTUIIMOHHU (POHIOBE.

B) B Jlexnapanusita 3a KOprnopaTiBHO yIIpaBlIeHHE 3a (pUHAHCOBAaTa FOAWHA, 33 KOATO €
M3roTBEH (DMHAHCOBUSAT OTHYET, € Mpe/ICTaBeHa M3MCKBaHATa ChIVIaCHO I71aBa ceama OT
3akoHa 3a cyeToBoACTBOTO U wi. 100(H), as.8 oT 3akoHa 3a MyOJUYHOTO MpeJlaraHe Ha
[IEHHU KHWKa HH(OPMAITHSL.

CranoBuiue BbB Bpb3Ka ¢ 4. 100H, ai. 10 BbB Bpb3ka ¢ wi. 100H, ain. 8, T. 3 u 4 ot
3akoHa 3a myOJIMYHOTO MpeAJIaraHe Ha EeHHU KHMKA

Ha 6a3a Ha u3BBpIICHHUTE MPOIEIYpU M HA MPHUAOOUTOTO TO3HABAaHE W pa3dupaHe Ha
JNEWHOCTTa HA TPEANPHUATHETO W Cpelara, B KOSATO TO paboTH, MO Hallle MHEHHE,
OMHCAaHUETO Ha OCHOBHHUTE XapPaKTEPUCTUKHA HA CHCTEMHUTE 3a BBTPEIICH KOHTPOJI H
yIpaBJeHUE Ha PUCKA Ha TIPENPUATHETO BHB BpPb3Ka ¢ Ipolieca Ha (HUHAHCOBO OTUYUTAHE,
KOETO € YacT OT JIOKJIa/1a 3a IeWHOCTTA (KaTo eIEMEHT OT ChAbpKaHUETO Ha Jlekiapalusra
3a KOPIOpaTUBHO ympasiieHue) u nadopmanusara mo 4i. 10, maparpad 1, Oyksu ,,B”, ,.,r”°,
€5 53" 1,1 ot Jlupextua 2004/25/EO na EBponeiickus napiament u Ha CbBera ot 21
anpwi 2004 rogvHa OTHOCHO NPEAJIOKEHMATA 3a MONTBLIAHE, HECHIBPKAT Clyyau Ha
CBHIIECTBEHO HETPABHITHO JOKJIaIBaHE.
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JIONbJIHUTETHO TOKJIAABaHEe OTHOCHO OIMTA HAa (PUHAHCOBHMSI OTYeT BbB BPb3Ka C
Wi.100H, 4. 4, T. 3 0T 3aK0oHA 32 MYOJIMYHOTO NMpeAIaraHe Ha HeHHU KHUXKA

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

Nudopmarniis 0THOCHO CIIEIKUTE ChC CBBP3aHU JIMIIA € OnoBecTeHa B Oenexka 11 kbm
(¢unancoBus otyer. Ha 6a3a Ha M3BBPIUICHUTE OT HAC OJUTOPCKHU MPOLEAYPH BBHPXY
CHIEJIKUTE ChC CBBP3aHU JIMIA KaTO YaCT OT HAIIKS OAUT Ha (PMHAHCOBHS OTYET KaToO 115110,
HE ca HU CTaHaJIM U3BECTHU (DakTH, 0OCTOSATENICTBA WM Jpyra nHdopmaius, Ha 6a3a Ha
KOHUTO Jia HalpaBUM 3aKJIIOUEHUE, Y€ CICIKUTE ChC CBHP3aHM JIUIAa HE Ca OMOBECTEHU B
pUsIoKeHUsT (UHAHCOB OTYET 3a rojAuHaTa, 3aBbpiiBama Ha 31 mekemBpu 2022 T., BBB
BCHUYKH CHIIECTBECHU AaCIIeKTH, B CHOTBETCTBHE C U3HCKBanusara Ha MCC 24
,»OTIOBECTSIBAHE HA CBBp3aHU Juua . Pe3ynraTure OT HAaIUTE OJUTOPCKU IMPOLELYPH
BBPXY CHAEIKHUTE ChC CBBP3aHU JIMIIA ca Pa3riieJ]JaHu OT HAC B KOHTEKCTa Ha (pOpMUpaHETO
Ha HAIIETO MHEHHE OTHOCHO ()MHAHCOBHUS OTYET KaTO ISUI0, a HE C €T u3pa3siBaHe Ha
OTJICIIHO MHEHHUE BBPXY CAETKUTE ChC CBBbP3aHU JIUIIA.

9,9
6

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

om 3aKoHa 3a nyoauUYHOmMO

Hammte oTroBopHOCTH 32 OUT Ha (PMHAHCOBHUS OTYET KATO IISJ10, OTIMCAHU B pa3ziesia Ha
Hamms Joknan ,,OTrOBOPHOCTH HA OJUTOPA 332 OAWTA HA (DMHAHCOBHSI OTYET , BKIIFOUBAT
OLIEHSIBaHE Jaid (PMHAHCOBHAT OTYET IMPEJCTaBs CHIIECTBEHUTE CIACIKA U CHOUTHUSA 1O
HAYMH, KOMTO TMOCTUTa JIOCTOBEpHO TpejacTaBsiHe. Ha 0a3a u3BBbpIIEHHUTE OT Hac
OJUTOPCKU TPOLIETYPHU BBPXY ChLIECTBEHUTE CHIEIKH, OCHOBOIOJIAralliy 3a (pMHAHCOBUS
OTYET 3a rojavHaTa, 3aBbpiiBama Ha 31 gekemBpu 2022 r., HE ca HU CTaHAJIM U3BECTHU
dakti, obOcTosTENnCcTBAa WM Jpyra uHbopMmainus, Ha 0a3a Ha KOUTO Ja HaNpaBUM
3aKJIIOYEHUE, Y€ Ca HaJMIle Cllyyal Ha ChIIECTBEHO HEIOCTOBEPHO NpEACTaBSHE WU
OIIOBECTSIBAHE B CHOTBETCTBUE C MPWIOKUMHUTE n3uckBaHus HAa MC®O, npuetu ot EC.
Pesynratute OT HamMTE OJUTOPCKH MPOIEIYPH BHPXY CHIIECTBEHUTE 3a (PMHAHCOBHUS
OTYET CAEIKHU U cbOuTHA Ha POHAA ca pa3riieJaHd OT HaC B KOHTEKCTa Ha (popMupaHeTo
Ha HAIIETO MHEHUE OTHOCHO (PUHAHCOBUS OTYET KaToO L0, a HE C LNl U3pa3siBaHe Ha
OTJEJTHO MHEHUE BBPXY TE€3H CHILECTBEHU CIEIIKH.

Joknaoseane cvenacuo un. 10 om Pecnamenm (EC) Ne 537/2014 6veé epwv3ka c
uzuckeanuama na 4. 59 om 3axkona 3a nezagucumus puHaHcoe ooum

ChriacHo M3KMCKBaHUATA HA 3aKOHA 32 HE3aBUCHUMUS (PMHAHCOB OJIUT BbB Bpb3Ka ¢ wi. 10
ot Pernament (EC) Ne 537/2014, Hue qoknagBame TOMBIHUTETHO U U3JI0KEHATA MTO-/10JTY
uH(pOpMAaIs:

-, Kpectba bynMap — ¢punancoB oqut” OO/] e Ha3HaueHO 3a 3abIHKUTEIICH OJTUTOP
Ha (PMHAHCOBHS OTYET 3a roAuHaTa, 3apbpuiBamia Ha 31 ngexemBpu 2022 r. Ha
6opcoBo TepryBal Qo “Excnar [Tomma BUT20 C FOCUTC BT®” (,,Donna‘) ¢
peIlICHHE Ha SHOIMIHUS COOCTBCHUK Ha KalnTalla Ha Y IPaBJIBAIOTO JIPYKECTBO
»Ekcnar Acer MennmxkmbHT EAJ] 33 mepuoj OT e1Ha roJivHa.

- OauthT Ha GUHAHCOBUS OTYET 3a TOMHATA, 3aBbpIBaiia Ha 31 nexemBpu 2022 r.

7
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Ha ®oHAa IMpeaACTaBsIBa BTOPH ITBJICH HCIIPCKBCHAT AHTAKUMCHT 3a 3aIBJDKUTCIICH
OJUT Ha TOBA MPCANPUATUC, U3BBPIICH OT HAC.

- TloTBbprkaaBame, 4e U3pa3eHOTO OT HAC OJUTOPCKO MHEHHE € B ChOTBETCTBHE C
JOIBIHUTEIHUS TOKJIA/, IPEACTAaBEH Ha JIMIATa, HATOBAPEHHU C OOIIO yIIpaBICHHAE
Ha POH/Ia, ChIVIACHO M3UCKBaHUATA Ha WI. 60 0T 3aKOHA 32 HE3aBUCUMMSI (PUHAHCOB
OJIUT.

- IloTBBpKAaBame, e HE CMe MPENOCTABAIM IOCOYEHHUTE B Wwi. 64 oT 3akoHa 3a
HE3aBUCHMUS (PUHAHCOB OJUT 3a0paHEHU YCITyTH U3BBH OJUTA.

- IlotBppkaaBaMe, 4Ye MNpH U3BBPILIBAHETO HA OAWTA CME 3amasWwiid CBOSITa
He3aBUCUMOCT cripsiMo PoHa.

- 3a mepuoza, 3a KOMTO ce OTHACsS U3BbPUICHUS OT HAaC 3abJKUTEICH OJUT, OCBEH
OJITa, HAE HE CME€ TPEAOCTABSIIN JPyTH ycIryru Ha DoHa.

Onmuropcko apyxkecrBo “KpecrbHn byaMap - d¢unancos oaur” OO/ ¢
perucrpauoHes Homep 119

JAEC 3apaska Orusnosa Illpaxkosa Zdravka  Digitally signed by

Zdravka Ognianova

PerucTpupan oauTop, OTTOBOPEH 32 OUTA Ognianova chtrakova

Date: 2023.03.30
Chtrakova 11:44:10 +0300

Benunuka CrossHoBa MapKoBa  VELICHKA  Disilysignedby

VELICHKA STOYANOVA
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IIpurtexarennrte HA ASJI0BE

HA BT® ,, Excnat IHHomma BUI'20 FOCUTC BT®d«

JNEKJIAPALIMS

no un. 100n, an. 4, m. 3
om 3aKkona 3a nyoauuHo npeonazane Ha WeHHU KHUMiCA

Z[onynonnncaHaTa:

3npaBka OrusHoBa lllpakoBa, B KauecTBOTO MU Ha YIPaBUTEN Ha OJUTOPCKOTO JPYKECTBO
“Kpectpn bynMap — ¢unancos ogur” OO/, ¢ EMK 130857562, cbe cepanuiie u aapec Ha
ynpasnenue: rp. Codus, m.kx. 1309, yn. Haityo IlanoB 172, er.3 u peructpupan onutop (c
per.Ne668 ot peructspa npu MJEC mo 420 or 3akoHa 3a HE3aBUCUM (PUHAHCOB OJIMT),
OTTOBOPEH 3a OJUT AHTaKMMEHTa OT MMETO Ha OJMTOPCKO ApyxkecTBO “KpecTthH bynmap —
¢unancoB ogutr” OO/ (¢ per.Nell9 ot peructspa npu UJIEC mo un.20 or 3akonHa 3a
He3aBucumus puHancoB oaut) npu MJIEC, nexnapupawm, ge:

“KpectbH bynMap — ¢unancos ogur” OO/] Oemie aHraxupaHo Jja U3BbPILIU 3abJIKUTEICH
¢bunancoB ogut Ha 60pcoBo ThpryBaH (oup ,Excnar IHomma BUI20 KOCUTC BT
(Ponpa) 3a 2022r., crcTaBeH ChIrIaCHO MexayHapOAHUTE CTAHIAPTH 3a (PMHAHCOBO OTYUTAHE,
npuetu ot EC, o01ionpueTo HaMMeHOBaHUE Ha cCueTOBOIHATa 0a3a, ne¢punupana B m. 8 na /[P
3a 3aKkona Ha cuemo600cmeomo TOJ HaUMEHOBaHHE ,,MeEXIyHapOJIHH CUYETOBOAHU
cTa”zapTu‘. B pe3ynraTt Ha HamMs OAUT U3/1aJJ0XME OJUTOPCKHU A0KIaa Ha 29 mapt 2023 1.

C nacmosawemo Y/IOCTOBEPABAM, YUE kakmo e 00K1a08aHO 6 u3oadeHus om HAcC
00UmMopcKu 00K1a0 omuocHo 200uuinusa unancoe omuem na bT® ,,Excnam llonwa
BHI20 OCUTC BT®* 3a 2022 z00una, uzoaden na 29 mapm 2023 z00una:

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

MPUJIOKEHUAT (UHAHCOB OTYET JaBa BsApHA M YECTHA MpeJCTaBa 3a (PUHAHCOBOTO
ceeTostHue HAa Donga kM 31 gekemBpu 2022 1. 1 32 HETOBUTE (PUHAHCOBU PE3YITATH
OT JIEHHOCTTa U MApUYHHUTE MY TMOTOLM 3a TOJIMHATA, 3aBbpIIBaIla Ha Ta3W Jiara, B
CHOTBETCTBUE C MEXIyHApOIHUTE CTaHAapTu 3a QuHancoBo oruyutane (MCDO),
npuetu ot EBponeiickus cpio3 (EC);

2. Yn. 100w, an. 4, m. 3, oykea ,,6“ Hnughopmauus omuacawa ce 0o coeaxume na bT®
wEkcnam Ilonwa BHI'20 FKOCHTC BT®“ cvc cewvp3anu auuya. Vudopmanus
OTHOCHO CJIEJIKHTE ChC CBBP3aHHU JIMIA € HAJUIe)KHO omoBecTeHa B llosicHUTENHA
oenexka 11 xbM ¢unHancoBus oryer. Ha 0a3a Ha M3BBPIIEHUTE OT HAC OJAUTOPCKH
MPOIIEAYPH BBPXY CHCIKHUTE CHbC CBBP3aHM JIMIA KAaTO YacT OT HAIUS OJWT Ha
(hMHAHCOBHS OTYET KATO 15710, HE Ca HU CTaHAIM U3BECTHH (paKTH, 0OCTOATEIICTBA UITH



'KRESTON
BULMAR

npyra wHGOpMaIMsa, Ha 06a3a Ha KOUTO Jia HAlPaBUM 3aKJIIOUYEHHUE, Y€ CHIEIKUTE ChC
CBBbpP3aHM JIMI]a HE Ca ONOBECTCHH B MPWIOKEHUS (PUHAHCOB OTYET 3a rOJUHATa,
3aBbpiiBamia Ha 31 nekemBpu 2022 r., BbB BCUUKH CHIIECTBEHH ACIEKTH, ChIIIACHO
n3uckBanusaTa Ha MCC 24 OnoBecTsiBaHE Ha CBbP3aHU JiMIa. Pe3ynraTuTe OT HallUTe
OJIMTOPCKU MPOLEAYPH BbPXY CACIKHUTE ChC CBBbP3aHU JIMIIA ca Pa3rieaHd OT Hac B
KOHTEKCTa Ha (POPMHUPAHETO HA HAIIETO MHEHHE OTHOCHO (PMHAHCOBUS OTUYET KATO
LSJ10, @ HE € e U3pa3sBaHe Ha OTJEIIHO MHEHUE BbPXY CACIKUTE ChC CBBP3aHU JIUIIA;

3. Yn. 100n., an. 4, m. 3, oykea ,,6“ Hugpopmayusn, omuacawa ce 00 couiecmeenume
coenxu. Hammre OTTOBOPHOCTH 32 OJUT Ha (DMHAHCOB OTYET KATO IISJI0, OMKCAHU B
paszzesna Ha Halus A0KJaaj ,,OTTOBOPHOCTH Ha OJUTOpA 32 OAUT HA (PUHAHCOB OTUET",
BKJIIOUBAT OIEHSIBaHE Jaid (PMHAHCOBUAT OTYET MPEACTaBS CHIICCTBEHU CHEIKU H
CcbOUTHS 110 HAYMH, KOWTO MOCTUTa IOCTOBEPHO MpeacTaBsHe. Ha 6a3za Ha u3BbpIICHUTE
OT HAac OJUTOPCKH MPOLEAYPH BBPXY CHIIECTBEHUTE CIEIKH, OCHOBOIOJATallN 3a
(uHAHCOB OTYET 3a TOAMHATA, 3aBbpmBal Ha 31 gekemBpu 2022 r., HE ca HU CTaHAIH
W3BECTHH (PaKTH, OOCTOSATEICTBA WM Jpyra wHpOpMaIrusa, Ha 0a3a Ha KOWTO Ja
HalpaBUM 3aKJIIOYCHHE, Y€ Cca HaJWIEe Claydyad Ha CBIIECTBEHO HEJOCTOBEPHO
MIPEACTaBSIHE U ONIOBECTSIBAHE B CHbOTBETCTBHE C MPUIIOKUMUTE M3NCcKBanus Ha MCDO,
npuetu ot EBponelickus cbro3. Pesynrature oT HalIMTe OAUTOPCKU IPOLEAYPH BBPXY
CBHILIECTBEHUTE 32 (MHAHCOB OTYET CIIEIKU U chOuTHs Ha DOoHJIA ca pa3riieJaHu OT Hac
B KOHTEKCTa Ha () OPMHUPAHETO HA HAIIIETO MHEHHE OTHOCHO ()MHAHCOB OTYET KaTo 1510,
a HE C IIeJT U3pa3siBaHe Ha OTJICTHO MHEHHE BbPXY T€3U ChIIECTBEHH CIIEIIKH.

Yoocmosepenuama nanpasenu c¢ nacmoawyama oeknapayus, cieogea oa ce pazzieoam
€OUHCMBEHO U CAMO 6 KOHMEKCMA HA U30A0EeHUs Om HAC 0OUMOPCKU 00KA 8 pe3yimam Ha
U38bPUICHUA HE3ABUCUM puHaHCco8 00um Ha 2oouuien punancoe omuem na bT® ,,Excnam
Honwa BUI'20 OCUTC BT®“ 3a omuemnusa nepuoo, 3aevpuieauy na 31 oexemepu 20222.,
c oama 29 mapm 2023 2. Hacmosawama oexknapauus e npeoHa3Ha4yeHa eOUHCmeeHo 3a
nocouenus no-zope aopecam u € U320MEEHA €OUHCMEEHO U CAMO 6 U3NBIAHEHUE HaA
uzucKeanuama, Kkoumo ca nocouenu c¢ ua. 100n, an. 4, m. 3 om 3akona 3a nyoaAUYHO
npeonazane na yennu kuuxca (3IIIK) u ne cnedsa oa ce npuema Kamo 3amecmeauia
Hawume 3aK1I0YEHUA, CHLOBPHCAUU Ce 8 U30A0CHU Om HAC 00UMOPCKU 00K1ad om 29
mapm 2023 2. no omnowenue na evnpocume, ooxeanamu om 4ia. 100n, an. 4, m. 3 om
3IIIIIK.

Opuropcko npyxectso “KpecrbH bynMap-®unancos ogut* OO/] ¢ per. Homep 119:
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