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FOOMLLEH OOKNAL 3A OEMHOCTTA

3a nepuoaa, 3aBbpuBaly, Ha 31 aekemBpu 2023 rogmnHa
Ha 6opcoBo TbpryBaH oHp ,,Ekcnat Bbnrapua CO®PUKC OCUTC BT«

cbrnacHo un. 39 or 3akoHa 3a CyeToBOACTBOTO

BopcoBo TbpryeBaH doHa ,Ekcnat Benrapus COOUKC KOCUTC BT (,PoHabT) e konektuBHa
WHBECTULIMOHHA CXeMa OT OTBOPEH TWUM 3a MHBECTMPAHE B LIEHHW KHWXA WU APYrM JUKBUAHM
(UHAHCOBW aKTUBM, YYpedeH MU OCbLLECTBSIBALL CBOSTA AEWHOCT B CbOTBETCTBME CbC 3akoHa 3a
Oe/HOCTTa Ha KOMEKTMBHUTE MHBECTUMLMOHHM CXEMW U Ha OpYrv Npeanpuatvs 3a KOMEKTUBHO
nHBectupaHe (3OKMCOMKW), 3akoHa 3a nybnuyHOTO npeanaraHe Ha UEHHU KHDKA U
NMO43aKOHOBWTE akToBe MO MpunaraHeTo My, 3akoHa 3a nasapute Ha (OMHaHCOBUM WHCTPYMEHTH,
3akoHa 3a 3a4biDKEeHUsiTa U [OrOBOPUTE M OCTAHaNoTO MPUMIOXKUMO 3aKOHOOATENCTBO Ha
Penybnwvka Bwnrapus.

®oHABLT € 060C06EeHO MMYLLIECTBO 32 UHBECTMPAHE B LIEHHW KHIDKA U APYrv NUKBULHW (DUHAHCOBU
aKTUBW C ornep nocTuraHe Ha UHBECTULMOHHUTE CU Lienu.

®oHABT € 060CO06EHO MMYLLIECTBO C Lief KOMEKTMBHO UHBECTMPaHe B NPEXBbPAeMU LEeHHN KHUXa
N opyrn nukemgHn duHaHcosu aktmeu no 4n. 38, an. 1 ot 3AKNCAONKW Ha napuyHu cpeacTtsa,
HabpaHu 4pe3 nybrnvyHO npepnaraHe Ha [AOSMOBe, KOETO Ce OCbLUECTBSIBA Ha MpuHUMNa Ha
pa3npefeneHve Ha pucka, OT ynpaBnsBaLlo APYXeCTBO.

®oHABLT Cce opraHuanpa u ynpasnsieBa OT ynpasnssawo Apyxectso ,Ekcnat AceT MeHUOXMBbHT®
EAL.

YnpaensBaLloTo APYKECTBO NpUTEXaBa paspeLleHne 3a opraHnsvpaHe u yrnpasneHue Ha doHaa,
nsgageHo ot Komucusata 3a pmHaHcoB Hagsop ot 19 aBryct 2016 r. PoHABT € opraHu3vpaH B MbiHO
CbOTBETCTBUE C eBponenckute anpektmen 3a UCITS.

Mpe3 oTyeTHMA nNepuof HAMa AencTBUst B obnacTTa Ha HayyHo-u3cregoBaTesickata M pa3BoyiHa
penHocT. ,Ekcnat bvnrapna COOUNKC KOCUTC BETO“ Hama knoHoBe.

®oHaobT e nacuBeH GopcoBo TbpryBaH QOHA, KOWTO credBa Moena Ha MbIHO (PU3M4ecKko
pennukmpaHe Ha nHaekca SOFIX Ha bbnrapcka ®oHgoBa bopca. PeructpupaH e 3a TbproeBusi Ha
Bwnrapcka coHgoBa 6opca, London Stock Exchange n Ha Frankfurt Stock Exchange (XETRA) ¢
6opcos ko BGX.

3a Ja nocTurHe BH3MOXHO Han-BUCOKa Kopenauus ¢ npeactaBsHeTo Ha PedepeHTHUs mHAekc,
®PoHABT MHBECTMPA OCHOBHO B KOLWIHMLA OT GanaHcoBM akTMBW, CbCTOSALM Ce OT akuuuTe Ha
koMmnaHumTe B PedepeHTHUA nHaekc. Kato coHA 3a guvpekTHa pennukauusa ,Ekcnat Bbnrapus
COPUNKC HOCUTC BTP“ Mmoxe Aa He nHBECTUPa BBLB BCSAKa KOMNaHus oT PedepeHTHUS nHaekc nnu
[a He MHBeCTMPa C TOYHOTO Terfo Ha CboTBETHaTa KoMnaHus B PedbepeHTHUs nHaekc. lNMocturaHeTo
Ha uenuTe Ha PoHAa Aa pennukMpa aMpekTHo PedepeHTHNA nHAEKC, 3aBUCK OT MHBECTULIMOHHUTE
orpaHunyeHusi, kouto ®oHALT TpsabsBa Aa cna3Ba M OT OCOBGEHOCTUTE Ha nasapa, BKMAYUTENHO
NWKBMAHOCTTA Ha nosuuuute ot PedepeHTHUS nHaekc.

HeTHa cTonHOCT Ha akTuBUTE Ha PoHAa

HeTHaTa CTOMHOCT Ha akTMBUTE (YMCTOTO UMyLLecTBO) Ha PoHaa He Moxe Aa 6bae no-manka ot 100
000 neea cwbrnacHo 4n. 82 a, an.1 ot Hapea6a 44/2011 r. 3a nanckBaHusiTa KbM AeNHOCTTa Ha
KONEKTUBHUTE UHBECTULIMOHHN CXEeMMU, yNpaBnsBallnTe ApyXecTBa, HauMoHaNHNTE MHBECTULIMOHHN
doHaoBe 1 NuuaTa, ynpaensealym anTepHaTMBHN MHBECTULMOHHM (DOHAOBE.
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HeTHa cToiHOCT Ha akTuBUTe Ha PoHAa (NpoabIKeHue)

Kbm 31.12.2023 r. obwarta CToMHOCT Ha akTmBute Ha ,Ekcnat bbvnrapus COPUKC KOCUTC BTo
Bb3nn3a Ha 6 173 961 nB. 3agbmkeHusTa ca 5 991 nB. HeTHaTa cToMHOCT Ha akTuBuTe € 6 167 970
nB. bpoat Ha aanoBeTe B obOpalleHne kbM Kpasi Ha 2023 r. e 5 586 189 gsana, a kbM Kpasi Ha 2022
r. e 6 046 497 pana. PeanusmpaHata aHianuanpaHa JOXOAHOCT OT Hayanoto Ha nybnuMyHoTo
npegnaraHe e 10.42%, a 3a 2023 r. 22.09%.

PuckoB npodun

PuckoBusaT npodun Ha bopcoBo TbpryBaHusa oHA NpeacTaBnsiBa KOIMYECTBOTO M BUAA PUCK, KOUTO
YnpaBnsBalloTo ApYXeCTBO Moema 4ype3 MHBEeCTMpaHe Ha aktmBute Ha doHaa, Mmarku 3a uen
pennukMpaHe Ha PedepeHTHUs MHOEKC, KOMTO KbM [aTaTa Ha HacTosAWMA AOKMad € UHAOEKC OT
akumm Ha SOFIX. B 1031 cmucbn, vHBectupaHeto B asanoBe Ha ,Ekcnat Bbnrapua COOUKC
FOCUTC BT e cBbp3aHO C NoemMaHe Ha BUCOK pUCK, Npeasng dakta, ye PedepeHTHUAT nHaekc e
CbCTaBEH OT aKUuW.

Mo oTHoweHue Ha peniHocTtTa cu, Ekcnat Bvnrapms COOUKC KOCUTC BTO“ e usnoxeH Ha
pa3nuyHM BUOOBE PUCK, OKa3Baluy Bb3OeNCTBUE BbpPXy HeroBute pedyntatn. OCHOBHUTE pUCKOBE,
KOUTO WHBECTUTOPUTE LLIE HOCAT MpU WHBEcTMpaHe B gsarnoBe Ha ,Ekcnat Bvnrapus COOUKC
IOCUTC BT®, ca:

lNasapeH puck

Bb3MoXHOCTTa fja ce peanusupar 3arybu nopaau He6naronpuaTHU M3MEHEHUs B LIEHUTE Ha LIeHHN
KHWXKa, MasapHUTe NUXBEHM MPOLEHTU, BanyTHW KypcoBe M Apyrn. Tosu nasapeH puck sacsra
HeTHaTa CTOMHOCT Ha akTMBUTe Ha PoHAa, KOSAATO CbLUO We Bapvpa B pesynTaT Ha NpoMeHuTe Ha
nasapHUTE LieHW Ha aKkuMnTe U ApYruTe LEeHHU KHIKa, B KoMTo POHOBLT € MHBEecTuparn.

duHaHcoBUTE NporHo3m Ha Ekcnat AceT MeHUOXMBbHT 3a PoHAa oTpassiBaT pesynTaTtute, KOMTO
PBKOBOACTBOTO CYMTa 3a Hal-BEPOSITHW, Bb3 OCHOBa Ha MHMOPMaLUSTa, KOATO € HanuyHa KbM
Jartarta Ha nognuceaHe Ha HacTosLMSA (PUHaHCOB OTYeET.

3a ga ce oueHn MmBkaBocTTa Ha doHaa cnpamMmo I'IO-He6J'laFOI'IpVIF|THVI pe3yntaTtu, 3a U3NbJIHEHNEeTOo
Ha nporHosunte Gewe HanpaBeH aHannM3 Ha YyBCTBUTEJTHOCTTA, 3a Aa OTpa3un cepusa OT CcueHapuu,
6a3mpaH|/| Ha OCHOBHUTE pUCKOBE 3a doHpa un nepcnekTnBuTe 3a cnag Ha MKOHOMUKaTa, B KOATO TOMN
oCbLLEeCTBABA AEMHOCTTa CU.

MpegcTtaBaHeTo Ha doHOa (M3MEpPEeHO Ype3 U3MEHEHMETO Ha napameTbpa ,HeTHa CTOMHOCT Ha
aKTMBUTE 3a edHa akuusa unu 3a eduH aan‘) ce BNuse OUPEKTHO OT ABMXKEHWETO Ha LeHuTe Ha
duHaHCOBMTE MHCTPYMEHTU B nopTdeina Ha doHaa.

EkcmpemHu nasapHu 08uxeHus

MasapHaTa ueHa Ha (PMHAHCOBUTE MHCTPYMEHTU, B KOUTO € nHBecTMpan ®oHAbLT, MOXe Aa Bapupa
nopagu Bb3HMKHaNM NMpoOMEHW B MKOHOMMYecKaTa W nasapHata cpefa, napuyHata nonutuka Ha
LueHTpanHuTe 6aHku, fenoBaTta akTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOWTO oneprpa EMUTEHTBT U
TbPCEHETO W npeanaraHeTo Ha nasapa Ha UeHHU kHWka. B onpegeneHn MOMEHTU ueHuTe Ha
AsnoseTe Ha nasapa (doHgosaTta 6opca) morat Aa BapupaT 3HauuTenHo. B cnyyanm Ha ronemwu
OBWKeHNs Ha MHgekca, BKN. ronemMu AHEBHU OBWXEHUS, npeacTtaBaHeTo Ha PoHOa Moxe fa ce
OTKIMOHM OT MHBECTULMOHHMTE cu1 Lenu. [peoueHkata Ha PoHAa Lie Bapupa B pesynTaT Ha NpoMsiHa
Ha CTOMHOCTTa Ha akTneute Ha PoHaa u PedepeHTHUSA nHOekcC.

HeebamoxHocm Ha Ynpaenseaw,omo Opyxecmeo da ce adanmupa KbM fasapHume npomMeHu

$oHaBLT cnegBa NacvMBHa cTpaTterus, T.e. He € akTUBHO ynpaBnseaH. CbOTBETHO YNpaBnsBaLloTo
OPYXeCTBO HAMa Ja NPOMEHsI CbCTaBa Ha MopTdonMoTo, OCBEH 3a Aa creasa 6nm3ko obwaTa
AoxodHoCT Ha PedepeHTHMsA uHaekc. PoHOLT He ce onuTBa Aa ,0ve” nasapa v He npeanpuema
JedaH3nMBHM No3uuuK, KoraTo nasapbT Naga unu ce cmsaTa 3a HagueHeH. CnegoBaTenHo cnag Ha
PedepeHTHUA nHaekc Mmoxe Aa aosene A0 cnaj Ha CTOMHOCTTa Ha akTusmTte Ha PoHpa.
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JlukeudeH puck

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

Emumupane u o6pamHu usKynyeaHus

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

TbpayeaHe Ha peaynupaH nasap

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

HopmamueeH puck

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

OnepayuoHeH puck

CBbp3aH € C Bb3MOXHOCTTa Aa ce peanusupar 3ary6u nopagu rpellku UM HeCcbBbpLUEHCTBA B
cucTeMarta Ha opraHvsaumsl, He4oCTaTbuyHO KBanuduUUMpaH nepcoHarn, He6naronpPUSATHU BbHLLHM
CcbOUTUA OT HedHAHCOB XapaKkTep, B T.4. MPaBEH PUCK.

Puck om epeuwka nipu criedsaHe Ha PechbepeHmHusi uHOeKc

CnepnBaHeTo Ha PedepeHTHUsI MHOEKC Ype3 MHBECTUPaHe BbB BCUYKM MO3MUNM Ha MHOEKCA MOXe
[a ce OKaxe CKbMOo W TPYOHO 3a M3nbrHeHue. [opTHonMo MeHNIXbpPbT MOXe Aa M3Mon3Ba
ONTUMU3ALMOHHM TEXHUKW KaTO CEenekUmsi Ha oTAeNHN No3uummn oT ViHaekca B nponopumu, KOUTo ce
pasnuyaeat oT Te3n B WHpaekca. Ynotpebata Ha TakMBa ONTMMU3ALUMOHHW TEXHUKM MOXe aa
yBENMYM TpelukaTa npu cnejeBaHe U Aa noBene A0 pasnuuyHo npeactaBsiHe Ha PoHpa cnpsimo
MHoekca. Cbllo Taka CblUEeCTBYBALWM OrpaHUYeHust Mo unvM Obaeliy MNpoMeHVW B 3aKOHa U
perynaumMmte Ha bBopcoBo TbpryBaHWs (QOHO MO OTHOLIEHME HA, HO He caMo, CbCTaBa,
KOHLEHTpaUusiTa U HauyMHa Ha OLEeHKa Ha akTMBWTE MoraT OO0 JoBedaT A0 HEBB3MOXHOCTTa Ha
doHpa ga pennvkmMpa MHAekca HanbnHo. Cblyo Taka 6opcoBO TbpryBaHWTE (POHAOBE Ha nasapw,
XapaKkTepusnpallm ce ¢ HUCKa NMKBUOHOCT, Ca U3MOXEHW Ha NO-rofisiM PUCK OT FpeLLKa npu cneaBaHe
Ha UHAEKC.

il
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PeghepeHmeH uHOekc

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

CucmemHu PUCKO8e

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

Puckoee 3a ycmotiqueocmma

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

lMosuwasawu ce nuxeeHu npoueHmu U puck om peuecusi

Mpe3 mamuHanuTe roguHM umalle NPOALIMKUTENHN MEPUOAM HA WUCTOPUYECKU HUCKUA TTUXBEHMU
NPOLEHTU, KOETO Ce MPOMEHU NPe3 NocreaHaTa roanHa, Korato HAKOW LieHTpanHu 6aHkuM B CBETOBEH
mMawab 3anoyHaxa ga rm yeenuyaeat. Hanocneabk CBETOBHMTE Nasapu NpexuBsixa 3HauYUTenHa
BONMATWUITHOCT CbC 3HAYUTESHM CMALO0BE KaKTO Ha nasapuTe Ha obnurauumu, Taka u Ha nasapuTte Ha
akumn. OcBeH ToBa LEHTpanHuMTe GaHkM MO CBeTa NOBULUMXA JIMXBEHUTE MPOLEHTM B ONWUT Aa
orpaHuyaTt HapacTtBalwlata uHdnauusa. busHecwbT Ha Ekcnat AceT MenugpxkmbHT EAL ce Bnusie
NPSIKO U KOCBEHO OT MPOMEHUTE B rNOBGanHUTE NUXBEHN NPOLIEHTH.

lMpomeHnTe B NIMXBEHUTE NPOLIEHTM MOraT Aa NOBMUSASAT HA CTOMHOCTTA Ha LLeHHUTE KHIKa, B KOUTO
WHBECTUPME, KOETO MOXE [ia Ce OTpasn Ha CTOMHOCTTA Ha ynpaBnsBaHuTE akTuem oT Exkcnat Acet
MenngxmbHT EALl M Ha npuxoguTe Ha OpyecTBoTo. 3a Aa ynpasnsBa To3n puck, Exkcnat Acet
MeHnmkmbHT EALl M3non3sa HAKOMNKO CTpaTerMu, Kato MHBECTMPaHe B LIEHHM KHWXAa C MOo-KpaTbK
nagex n nogabpXxaHe Ha gnsepcuduumpanm noptdennm. OcBeH ToBa C Lien ynpasneHne Ha p1cka,
Ekcnat Acet MeHupxmbHT EALl noaroTBsi CTpec TeCToBe Ha MNopTdennute 3a noteHumanHu
cueHapun ¢ OBWKEHNETO B JIMXBEHUTE MPOLIEHTMW.

HawwusT 6usHec ce Brnusie OT HaLMOHANHWUTE U CBETOBHUTE MKOHOMUYECKMN YCIOBUS, KOUTO MoraT fa
ce NPOMEHSAT BHEe3arnHo, KakTo U OT Bb3NpUATUSTA 3a Te3n YCroBus U 6baelmnTe MKOHOMUYECKU
nepcnekTuBY, KaTo HanpuMep onaceHusiTa 3a NoTeHumanHa peuecusi. Ako ce pasBUST peLeCUOHHU
WMKOHOMUWYECKM YCIOBUS, T€ BEPOSITHO LLE MMAT HEraTVBHO Bb3AENCTBUE BbPXY LENUS CEKTOP Ha
(UHAHCOBUTE YCIyrK, BKIIOYUTENHO U Bbpxy Hac. [MpomeHuTe B MO-LUMPOKUTE MKOHOMUYECKU
YCIoBUS He ca NpeaBuManuMK U He MoraT ga 6baat KOHTponvpaHu. HeraTueHM nocneguum 3a Halwms
Gu3Hec moraT ga Bb3HUKHAT OT HUCKU HMBA UMK cnaj Ha MKOHOMMUYECKMS pacTex, HaMansiBaHe Ha
WHBECTULMNTE B YaCTEH WU PUCKOB KanuTan, NPOMEHU B pa3xoAuTe Ha KNMEHTUTE, orpaHUYeHns Ha
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HanMyHOCTTa WNM yBenuWyaBaHe Ha pas3xoauTe Mo KpeauTWTe W Kanutana, HamansiBaHe Ha
ny6nuyHUTE KanMTanoBu MHBECTULIMW, BUCOKN HUBA Ha UHMAaLMS, HECUTYPHOCT MO OTHOLLEHMWE Ha
vckanHuTe, NapuyHUTE W MONMUTUYECKUTE BBMPOCU, MOBULLABAHE HA pPedepeHTHUTE NUXBEHM
MPOLEHTU.

leononumuyecku ebripocu

"eononuTMyecknTe BLNPOCK, BKNIOYNTESNHO BOoMHATa B YKpanHa, KoHGAMKTa B uBuuarta [asa, kakto
W HanpexeHWeTo B AunfnomaTudeckuTe OTHoweHus, 3acarawm CALL wn gpyrm gbpxasu, un
orpaHuMyeHusITa Bbpxy MexayHapogHaTa TbproBus, MoraT Aa okaxaT BusiHue BbpXy cTabunHocTTa
Ha uHaHCcOBUTE nasapu WM CBETOBHATa WKOHOMMKA. [€0MOonMTMYECKOTO HamnpexeHue, KaTto
TbProBCKM CMOPOBE MIM MONUTMYECKA HecTabunHocT, MoraT ga MOBMUSST Ha CTOMHOCTTA Ha
WHBECTULMNTE U Oa AoBedaT A0 NoBuLLEHa NasapHa BonaTtuiHocT. MNMpoabmkaBawmuTe KOHNKTY
mexay Pycusa n YkpanHa, kakto n Mexay nspaenum n nanecTuHumM nmaT noTeHumana ga ce otpassr
HeraTMBHO Ha CBETOBHUTE Masapu W Aa MOBNUSAT Ha pe3ynTaTtuTe Ha OnpeaernieHn CeKTopwu.
CrtpatermuTe 3a ynpaBfieHMe Ha reononuTuyeckus puck, komto Ekcnat AceT MeHnmxmbHT EAL
npunara, BKMOYBAT MOHUTOPUHI Ha rnobanHute cbbuTus, nogabpxaHe Ha AunBepcudumumpaHm
nopTdennm n n3nons3saHe Ha UHCTPYMEHTU 3a yNpaBreHne Ha pUcka, KaTo HanpumMep AepuBaTu.

Puckoe npocgburn u yripaserneHue Ha pucka

PuckoBusT npocun Ha choHaa Moxe ga ce NpoMeHsi camo ¢ ogobpeHue Ha Komucus 3a omHaHcoB
Haasop, oTpaseHo B [lpocnekta w MNpaBunaTta Ha doHaa. Puckosuat npodun Ha doHga npes
OTYeTHUS nepuof He e npomMmeHsH. OCHOBHWUTE pUCKOBE, CBbP3aHM C AdenHocTTa Ha PoHaa, ca
nogpobHo onucaHn B [lpocnekta, nybnukyBaH Ha WHTEPHET cTpaHuuaTa Ha YnpaBnsBaLloTo
ApyxecTtBo. PbKOBOACTBOTO He oOvakBa APYr TUM PUCKOBE WNN HECUTYPHOCTW, Pasfu4yHu oT
npegcrtaseHuTe B [NpocnekTa, Aa okaxaT BNUsHWE BbpXy AerMHocTTa Ha doHAaa.

Cmpykmypa u NpoyeHmHo cCbomHolweHuUe Ha OCHOBHUME rokazamenu 3a deliHocmma
Cmpykmypa Ha akmugume U nacugume

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

roguHa.
AkTusmn Kbm 31.12.2023 r. % Kbm 31.12.2022 r. %
MapuyHKn cpencTea 160 061 2,59% 94 500 1,72%
Akumm 5870764 | 95,09% 5391514 | 98,28%
BsemaHusa 143 136 2,32% - 0,00%
O6Lwo aKTUBM 6173 961 | 100,00% 5486 014 | 100,00%

O6wmAT pasmep Ha 3agbikeHussTa Ha PoHpa kbM kpas Ha 2023 roguHa e 5 991 nesa, KOUTO

npencraBnaBaT 3agbJKeHUA Kb

M BbaHkaTa genosutap

(BA) 1 KkbM YNpaBnsBaLloTo ApYXK

ectBo (Y1).

Nacueun Kbm 31.12.2023 r. % Kbm 31.12.2022 . %

3agbrkeHne kbm B 369 0,01% 349 0,01%
3agbkeHne kbm Y[ 5622 0,09% 14 368 0,26%
Opyrv 3agbrxeHuns - - 3750 0,07%
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O6Lo 3aabLIMKeHUs 5991 0,10% 18 467 0,34%

O60wo nacuBu U cobCTBEH 6173 961 | 100,00% 5486 014 | 100,00%

Kanutan

3agbmkeHuaTta kbM baHkaTa genosvTap M KbM YNpaBnsBalwoTO [APYXeCTBO Ce Hauvucnsasat
exefHeBHO, cbrnacHo NMpaBunara 3a oueHka Ha nopTdenna Ha PoHaa, kKouTo ca ogobpeHun ot KOH.

Pesynmamu om deliHocmma

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

Pa3sxonu 3a penHocTTa / Bup 2023 % 2022 %
pa3xon

OTtpuuarenHu pasnuku oT 54 623 18,93% 710 965 74,10%
onepauuMnm 1 MNpPeouUeHKka C

UHaHCOBY aKTUBK

Opyrn couHaHcoBM pasxogn 70 349 24,38% 84 238 8,78%
Pasxoam 3a BLHLHW ycnyru 163 556 56,69% 164 294 17,12%
O6wo pasxogu 288 528 100,00% 959 497 100,00%

Mpuxoaute ot genHocTTa Ha PoHAa ca NpeAcTaBeHU B criegHaTa Tabnuua:

Mpuxoau ot aenHocTTa / Bug npuxop 2023 % 2022 %
Mpuxoau oT AMBMAOEHTH 365 832 24,99% 219 125 76,34%
MonoxutenHn pasnukn ot onepaumm un | 1098013 | 75,01% 67 898 | 23,66%
npeoLeHka Ha hMHaHCOBM aKTUBU
O6wo npuxoaun 1463 845 | 100,00% 287 023 | 100,00%

Pesyntatute ot geiHocTTa Ha ®oHaa 3a 2023 n 2022 roguHa ca NnpeAcTaBeHu B criegHaTa Tabnuua:

2023 2022
Mpuxogu 1463 845 287 023
Pasxoau 288 528 959 497
HeTeH pe3ynrar 1175317 (672 474)

Mpe3 oT4eTHUA Nepuof HsMa HacTbNWUMU BBTPELIHW CbOUTKS, KOMTO Aa OKaxaT BIMSIHUE BbPXY
JelHoCTTa U pesyntaTute Ha 6opcoBO TbpryBaHus OHA, KAKTO U Ha YNpPaBnsiBaLLOTO APYXECTBO.

KaTto konekTMBHa MHBECTULMOHHA cxema PoHABT He MOXe Aa U3BBPLLBA U HE € M3BBbpLUBaN CAENKM
CbC CBbP3aHM Nuua, cbobpasHo orpaHuveHuaTa Ha 3OQKNCOMNKWN.

®PoHABLT He e n3BbpLuBan peno caesnkuy npes3 oT4eTHUA nepunoa.

OcHoBeH akunoHep Ha Y[ ,Ekcnat AceT MeHngxmbHT® EALl e ,Excnat Kanutan® AL
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Kbm 31.12.2023 r. ynpaBnsBaliu npeacrasnsasalum n uneHose Ha CbBeTa Ha [upekTopuTe nuua Ha
Y[ ,Ekcnat AceT MeHngxmbHT® EAL] ca:

Hanunen MNMeHoB [loH4YeB — 3nbnHUTENEH ANPEKTOP

Hwukonan Bacunes Bacunes — 3nbnHuTeneH anpekTop
Hwvkona CumeoHoB AHkoB — Npeacenaten Ha C4

KoHcTaHTuHa OnmutpoBa MNeprenoea-Okonuiicka — YUneH Ha C
Mmopwust MapTuHoBa Hukonoea — Ynex Ha C[I.

arON~

MaHpgatbT Ha CbBeTa Ha aupektopuTe e oo 04.03.2026 roguHa.
OpyxecTBoTO ce npeacTtaBnsasa ot JaHven NeHoB [JoH4yeB u Hukonan Bacunes Bacunes — 3aegHo.

CnepHaTa uHcopmaums, U3suckyema cbriacHo 4n. 39 ot 3akoH 3a CHETOBOACTBOTO, € HENpUnoXxmma
3a 60pcoBo TbpryBaH OOHA!

e ObAeLlo pasBuUTUE HA NPEANPUATUETO

nHopmauus no pega Ha un. 247 ot TbproBckUS 3aKoH

JencTeusita B obnacTtTa Ha Hay4yHomuscnegoBaTerickaTa, pa3BoHaTa AENHOCT U ekonorusata
nHdopmaums 3a npugobreaHe Ha COBCTBEHN akumnn

nnaHuMpaHa cTonaHcka NonuTuka Npes crefsaliara roguHa

OYaKBaHW MHBECTULMM U pa3BUTME Ha NepcoHana

0YaKBaHUAT 4OXOA OT MHBECTULMM U Pa3BUTME Ha APYXKECTBOTO

NpeacToswmM CAENKN OT CbLLEeCTBEHO 3HaYeHMe 3a AeNHOCTTa Ha ApYXeCTBOTO

KMOHOBE Ha npeanpuaTneTo

dOHABLT He OTroBaps Ha M3UcKkBaHusATa Ha 4n. 41 ot 3akoHa 3a C4YeTOBOACTBOTO U He €
3agbikeH ga npegocTtaBa HedhMHaHCOBa Aeknapaums.

UHpopmayuss 3a eucsawu cb0ebHu, adMuHucmpamueHuU unu apbumpaxHu npou3sodcmea,
Kacaewu 3a0b/mKeHUsT Unu 83eMaHUusi

PHKOBOACTBOTO HIMa MHGOpPMaLMS 3a CbLLECTBYBAHETO Ha NOAOGHN B3EMaHUS UMK 3a4bIHKEHNS.

Cwbumus cried 0amama Ha om4yemHusi nepuoo

Hsama cbbutua cnep gatata Ha OTYETHUA Nepuop, USUCKBALLM KOPEKLMM UMK ornoBecTsiBaHe B
roovwHUa puHaHcoB oT4yeT Ha PoHaa, KOMTO ca ce Cy4Yunu 3a nepuofa OT oTyeTHaTa fata do
JataTa, Korato TO3uM (PUHAHCOB OTYEeT e ogobpeH 3a u3gasaHe oT CbBeTa Ha AMPEKTopUTe Ha
YnpaBnsBaLwoTo APYKECTBO.
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MNoguweH goknap 3a geMHocTTa Ha
BopcoBo TbpryBaH ¢oHA
EkcnaTt Bbnrapna CO®PUKC OCUTC BT
3a nepuopaa, 3asbpuBal, Ha 31 gekemBpu 2023
(npoabMXeHune)

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

ISIN Ume Ha GopcoBo TLPryBaH POHA  QyakeaHa rpeluka Peanusupana rpeiuka
OT crieaABaHe 3a OT cneABaHe KbM
2024 r. 31.12.2023 r.
BG9000011163 Expat Bulgaria SOFIX UCITS ETF 10 10% 2,63%*
ISIN WUme Ha 6opcoBo DoxogHocT Ha  [JoxoaHocT Ha uHaekc Paanuka npu
TBPryBaH oA BT® 2023 r. 3a 2023 r. cnepeHe 3a 2023 r.
BG9000011163 Expat Bulgaria 22,09% 35,50% (13,41%)

SOFIX UCITS ETF

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

3a 2024 r. ovyakBame rpelukarta oT crieaBaHe ga He Haaxebpns 10% c ornep Ha orpaHuyeHaTa
NCTOpMS Ha TbproBusi ¢ GopcoBo TbpryBaHu oHAOBE Ha Gbnrapckusi nasap, CbOTBETHO M Ha
6opcoBo TbpryeaH doHA ,Expat Bulgaria SOFIX UCITS ETF*.

lpewkaTta OT cnegsaHe e BONATUMHOCTTa (M3MeEpeHa u4pe3 aHyanu3npaHoTO CTaHOapTHO
OTKINOHEHME) Ha pasnukaTa Mexay roguwiHatTa 4oXOoAHOCT Ha PoHAa M roguHata OXOOHOCT Ha
camus MHagekc. Mo-Hucka rpeluka oT cnefaBaHe o3HavaBa no-6nusko cnegsaHe Ha MHaekca. Tosa
He e CbLLOTO KaTo pasnuka npu criefeHeTo, KOoATO € NPOoCTO pasnukata mexay AOXOAHOCTTa Ha
®oHpa 1 Tasmn Ha PedbepeHTHUS nHAEKC 3a onpegeneH nepuogd ot Bpeme. Pasnvkara npu cnegeHeTo
nokasea C KOmnko npoueHTa PoHABLT ce e npeacTtaBun no-gobpe wunum no-s3ne ot MHaekca, gokarto
rpewkata OT credeHe MokasBa MNOCTOSAHCTBOTO B pasnukata B npeactaBaHeTo Ha PoHaa u
PedepeHTHMS nHaekc.

Oata: 19.03.2024 .

NIKOLAY Digitally signed by

NIKOLAY VASSILEV

Hukonan Bacunes VASSILEV VASSILEV
N3nbnHutTeneH aupekrop VASSILEV ?Sfféé‘izfaﬁi?

. Digitally signed b
,D,aHVIeJ'I D'OquB Danlel PenOV Dlagr:iel gerliv Donychev

M3nbnHUTENEH ANPEKTO Date: 2024.03.27
A p p DonCheV 16:50:52 +02'00"
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OEKNAPALIUA 3A KOPMOPATUBHO YINPABJIEHUE
HacTtosiwaTa geknapauus e narotseHa Ha ocHoBaHue 4n.40 ot 3akoHa 3a cHeTOBOACTBO,
CbrnacHo M3nckBaHusaTa Ha 3akoHa 3a NyGnMYHO NpeanaraHe Ha LeHHW KHbKa

OO nonoxeHusn

Ekcnat Bvnrapusa CO®PUNKC FOCUTC BT (PoHaa) e nacusHO ynpasnsisaH poHA 1 ce npuabpxa
KbM MeTOAa Ha MbIiHO dusmdecko pennukmpaHe Ha nHgekca SOFIX. PeructpupaH e 3a Tbprosus
Ha Bwnrapcka doHpoBa 6opca u Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog BGX, kakTo 1 Ha
London Stock Exchange. [denHocTtta Ha PoHaa obxBawa usgaBaHe u npogaxba Ha gsanose,
npegocTaBsLLM egHaKBM NpaBa Ha TexXHUTe nputexaTtenu. bpoaT ganose Ha PoHOa ce NPOMEHS B
3aBMCMMOCT OT obemMa u3BbplIeHM npodaxbu m obpaTHO u3KynyBaHe Ha Adnose. CbrnacHo
HonbnHutenHute pasnopendbu Ha 3akoHa 3a CYETOBOACTBOTO Ce sABsiBa Npeanpustue ot
obulectBeH WHTepec. B ToBa cu kavectBo dPoHOa nNpeacTtaBs HacTosiwarta geknapauus 3a
KOpnopaTUBHO yrnpaBfieHne KaTo 4YacT OT roguwHaTa oMHaHcoBa OTHYETHOCT.

®oHaBLT ce opraHMaupa v ynpasnsisa oT Ynpaenssawo apyxectso Ekcnat AceT MeHnmkmbHT EAL
(Y0). Mpu ynpaeneHneTo Ha oHAa ce cnassaT [lpocnekTa u BcuYku npasuna Ha PoHAa, KakTo u
BCWUYKM MpaBuna, NonuTukn 1 BbTPeLIHW pasnopenbu Ha Y[, kakto n Kogekca 3a kopnopaTuMBHO
ynpaBneHne ogobpeH oT npegcejatens Ha KOH. ®doHga He nputexaBa cobCTBeHU
afMUHUCTPATMBHM, YyNPaBUTENHU U Hag3opHM opraHn. ®oHaa e permctpupaH B Peructep Byncrat
KbM AreHumsTa no BnuceaHusaTa ¢ byncrtat kog 177067176. AgpecbT Ha ynpasneHve Ha PoHaa u
YnpasnssaLoTto gpyxectso e Codus, MK 1000, yn. ,[eopru C. Pakoscku® 96A.

OCHOBHM XapakTepUCTMKN Ha CUCTEMUTE 3a BbTPELLEH KOHTPOS U ypaBrieHne Ha pucka

Cuctemarta 3a BbTpelleH KOHTpon npunaradHa ot Ekcnat Acer MeHUWAXMBHT npwu
ynpaBJrieHneTo Ha doHaa BKNOYBa CrieAHUTE KOMMOHEHTU:

. KoHmponHa cpeda obxeawa credHUmMe efleMeHmu — OpraHusauMoHHa CTPYKTYpa,
Bb3fnaraHe Ha MpaBOMOLLMS U OTFTOBOPHOCTM, aHraXWMEHTW Ha nuuarta, HaToBapeHU ¢ oBLLOoTO
ynpaeneHne, aHraxuMeHT 3a KOMMETEHTHOCT, MOMWUTUKA M MPaKTWUKW, CBbP3aHM C YOBELUKUTE
pecypcy, dunocodust u onepaTMBeH CTUM HAa PbLKOBOACTBO, LLIEHHOCTU U €TUYHO NoBedeHue

. OueHka Ha puckoseme — [lpyn ynpasneHveTo Ha doHga YnpaBnsaABawWoOTO OPYXKECTBO
n3nonaea CTPOro onpegernieHn nuMmnuTi, onucann B MNMpasunara u NpocnekTta Ha doHAaa
. UHpopmayuoHHa cucmema — VIHGhopMauuoHHaTa cuctema BbB Bpb3ka C (PMHAHCOBOTO

oTumTaHe Ha doHOa crnedBa Aa ce pasrnexga KaTto CbBKYNMHOCT OT BCUMYKM Npasuria, npouecu u
npouenypu Ha Ponaa n Ha Y[

. KoHmporHu deliHocmu — OcCblUecTBABaHETO Ha eDEKTUBEH KOHTPOI BbPXY M3rOTBAHETO Ha
durHaHcoBM oTyeTn Ha PoHAa, e eanH OT MPUoOPUTETUTE Ha PHLKOBOACTBOTO Ha Y.
. Texkyw,o HabnodeHue Ha KoHmponume — Ha HMBO ynpaBnsiBawo ApyxecTBo e ob6ocobeH

oTgen BwbTpelleH KOHTPON M HOPMATMBHO CBbOTBETCTBME, KOWTO OCbLUECTBSIBA MNperneau Ha
OeHOoCTTa, TEKYLLM 1 NepuoguyHmn nperneam Ha cuctemara m npouecute. [poBepkuTe OT cTpaHa
Ha BbTPELUHMS KOHTPOS Ca HAaCOYEHN KbM YCTAHOBSIBAHE CMa3BaHETO Ha 3aKOHOBUTE U BbTPELUHMU
npaeuna u npoueaypu.

MHdopmaumsa no unex 10, naparpacp 1, 6ykeu "B", "r", "e", "3" u "u" or lupektusa
2004/25/EO Ha EBponenckus napnameHT u Ha CbBeTta ot 21 anpun 2004 r. oTHOCHO
npeAanoXeHUATa 3a NornbLaHe

. Ungpopmayus no 6. 8) - 3HaYUMU PEKU UMU KOCBEHU aKUUOHEPHU ydacmusi
(8KMIOHUMEITHO KOCBEHU aKUUOHEePHU y4acmus 4Ype3 nupamudanHu cmpykmypu U KpbcmocaHu
aKUyUOHepHU y4acmusi) no cmucbiia Ha YreH 85 om Jupekmusa 2001/34/EO:
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Mpe3 ot4yeTHUA Nnepuoa ®oHAa He e nonyyasan yBegoMNeHns 3a NpuaoduTy unm npogaaeHn Npsiko
1nn Ypes nocpeaHnLM 9noBe, OTroBapsLLIM Ha KpuTepunte nocodeHn B Yn. 89, nap. 1 ot Anpektusa
2001/34/EO, cBbp3aHM C NPOMEHUN B NPUTEXaBaHW Npasa Ha rnac.

. WHbopmaLms no 6. r) - nputexxatenute Ha BCUYKU LIEHHM KHUXKA CbC CrieumanHm npasa Ha
KOHTPOM 1 onucaHne Ha Te3n npasa — HaMa akumoHepu cbC cneumanHn KOHTPOSIHM Npasa.

. NHdopmauus no 6. €) - BCUUKM orpaHnieHuns BbpXy NpaBaTa Ha rrac, kaTto Harnpumep
orpaHVMYeHUs BbpPXY NpaBaTa Ha rnac Ha npuTexaTtenute Ha onpeaesnieH NPOLEeHT Ui Gpoii
rnacoBe, KpalH1 CPOKOBE 3a yrpaXKHsiBaHe Ha npaBara Ha rnac Unm cMcTeMm, NocpeacTBOM KOUTO
ypes CbTPYAHUYECTBO C APYXECTBOTO (hMHAHCOBUTE NpaBa, NPeaoCcTaBeHn Ha LEHHUTE KHIDKa, ca
OTAENEHU OT NPUTEXKaABAHETO Ha LIEHHUTE KHWXKa -- HsiMa orpaHuyeHnsi BbpXy npasaTa Ha rnac
BbPXY OsnoBe.

. WHopmauus no 6. 3) - npaBunara, ¢ KOUTO Ce perynumpa HasHa4yaBaHeTO Uy cMsHaTa Ha
YrieHoBe Ha CbBeTa U BHACAHETO Ha U3MEHEHUS B Y4PEeAUTENHNS JOroBOp

doHaa HAMa cobCTBEHM ynpaBuTenHu opraHn. PoHABLT € opraHu3npaH 1 ynpasnssaH oT Y[
Ekcnat AceT MEHUIKMBHT.

. WHbopmaLus no 6. ) - npaBoMoOLLUsiTa HA YNIEHOBETE Ha CbBeTa, U No-cnewumanHo
npaBoTO Aa Ce eMmuTMpaT 1Unu uskynysat obpaTHO akLuw.
. doHABLT MOXe Aa usfasa v M3kynysa obpaTHO asnose Ha exeaHeBHa 6a3a cbrnacHo

Mpasunata u MNpocnekTa.

Hata: 19.03.2024 r.

NIKOLAY Digitally signed by

. NIKOLAY VASSILEV
Hwukonan Bacunes VASSILEV  VASSILEV

Date: 2024.03.27
Manbnnutenen aupektop  VASSILEV  16:51:13 10200

i Digitally signed by
[Danvnen [JoH4yeB Daniel Daniel Penov
Penov Donchev

Date: 2024.03.27

M3nbnHuTeneH gupekrop DonChev 16:51:27 +02'00"
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MHPOPMALIMA OTHOCHO NOJNIUTUKATA 3A Bb3HAITPAXOEHUA
CwbrnacHo un. 73, 1. 6 ot Hapeg6a Ne 44

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

o6,

pasmep Ha | MMocTosAHHM MpomeHnueM Bpon
Bb3HarpaxgeHusita  3a | Bb3HarpaxgeHus Bb3HarpaxaeHus nony4aTtenv
dumHaHcoeaTa 2023 .

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

2.Hdpopmaumsa no un. 73, 1. 6, 6yksa ,6°

KaTeropun cnyxutenu

Cyma Ha Bb3HaArpaxaneHuata

UneHoBe Ha CbBeTa Ha OupekTopute n cnyxutenu
Ha PbKOBOAHWU OPBXHOCTU

1068 387 ns.

Cnyxutenu, 4uMaTO [dEerWHOCT € CBbp3aHa C
noemaHe Ha pucKkoBe

CJ'Iy)KVITeJ'IVI, n3nbiHABaLWM KOHTPOJTHU (*)yHKLWIVI

110 840 ns.

Opyrm cnyxutenu, 4uuto Bb3HarpaxgeHus ca
CbU3MepumMu c Bb3HarpaxgeHusata Ha
CAYXUTENUTE MO TOYKW i) M ii) N YIMTO OENHOCTU
oKasBaT BIMSIHME BbPXY PUCKOBUA MNpodun Ha
.Ekcnat Acer MeHngkmbHT EAL 1 Bbpxy
pUCKOBUSI MPOUN Ha ynpasnsBaHWUTE OT Hero
KOMNEKTUBHU NHBECTULIMOHHU CXeMU

301 781 ns.

O6uwo

1481 008 ns..

3.MHdopmaumsa no un. 73, 1. 6, Gykea ,,B”

Bb3HarpaxgeHusaTa Ha cnyxutenute no bykea 6 6MBaT NOCTOSIHHW M NpoMeHnuBu. NpoMeHnuBuTe
Bb3HarpaxaeHns ca TpaaWLMOHHUTE Bb3HArpaXOeHUs KaTo BENWKOEHCKU U KonegHu fobaBku,
TpUHageceTa U YeTupunHageceTa paboTHa 3annara, KakTto 1 ApYr AONbIHUTENHN Bb3HarpaxaeHus,
KOMTO ca dUKCMpaHn 1 onpeaensemMm CbrnacHo Kputepun B TpyaosuTe gorosopu n Kogekca Ha

TPyAa.

MocTosiHHUTE 1 NPOMEHNNBU Bb3HarpaxaeHud 3a pasrimyHuTe Kateropum crnyxmtenm ce onpenenar
KaKTO creaBa:

3a uneHoBeTe Ha CbBeTa Ha [IMpeKTopuTE — C peLLEeHME Ha eAHONMYHNA COOCTBEHUK Ha KanuTana;

X1



Exkcnam Bvbnzapusi COPUKC FOCUTC BTd

expatca p ita I Foduwen ¢puHaHcoe omyem

3a 200uHama, 3aebpweawa Ha 31.12.2023 2.
3a BCUYKM oCcTaHanu cnyXutenu — ot VI3nbnHUTeNHNs AMpeKTop.

Mpn onpeaensiHe Ha MOCTOSIHHOTO Bb3HarpaxaeHue ce cregsa NpuHUMNAa 3a KOHKYPEHTHOCT Ha
nasapa Ha Tpyda M ce cbobpassiBaT HyxauTe OT MpuBMAUYaHe Ha Jobpe kBanuduuMpaHu u
aiekBaTHO 3annaTeHu CNyXuTenu.

4 NHcbopmauums no un. 73, 1. 6, bykea ,r*

B pesyntat ot nperneaute no un. 108, an. 5 n an. 6 ot 3AKUCIAMNKN YO ,Ekcnat Acet
MenngxmbHT® EAl  KOHCTaTMpa, Ye HaAMa W3BbPLIEeHM HepegHoCcTM U nonuTukaTta 3a
Bb3HarpaxaeHusTa e cnaseHa.

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

MonuTtnkaTa 3a Bb3HarpaxaeHusita e paspaboteHa ot CbBeTa Ha AMPEKTOPUTE B CbTPYAHMYECTBO
cbe CnyxbaTa 3a BbTpeLLeH KOHTPOn 1 e npueTa ¢ PeleHne Ha CbBeTa Ha anpekTopute Ha ,Exkcnat
AceT MeHnmpxkMbHT” EAL oT 19.12.2016 r. [pomeHuTe Ha nonuTukaTa ce paspaboTeaTt u npuemar
no cowmsa peq. MNonutukata e nsmeHeHa ¢ PelweHne Ha CbBeTa Ha avpekTopuTte Ha ,Ekcnat Acet
MennpxkmbHT” EALL 0T 15.03.2018 1. , usmeHeHa ¢ PeweHne Ha CbBeTa Ha gupektopuTe Ha ,Ekcnat
AceT MennmpxkmbHT” EAL o1 30.09.2020 r. n usmeHeHa c PeweHune Ha CbBeTa Ha OUpeKTopuTe Ha
~Excnat AceT MeHnmpkmbHT” EAL Ne349 ot 10.03.2021 r.

openocoyeHuTe cymun ca HaumcneHu npes dpuHaHcosaTa 2023 roguHa 3a cmeTka Ha Y[ ,Ekcnat
AceT MennpxkmbHT EA[l , He ca 3a cMeTka Ha ynpasrnsiBaHUTE OT HEr0 KOMEKTUBHN MHBECTULNOHHM
CXeMu 1 He ca 06BbP3aHu ¢ pedyntaTute OT AEAHOCTTa UM.

Hata: 19.03.2024 r.

NIKOLAY  Digitally signed by

NIKOLAY VASSILEV

Hukonait Bacunes VASSILEV  vassiLev
Date: 2024.03.27

VASSILEV  16:51:43 +0200

M3nbnHuTeneH gupekrop

i Digitally signed
Dan Iel by Daniel Penov
Hanven [oHues Penov Donchev

Date: 2024.03.27
M3nbnHUTEeNneH AMpeKkTop Donchev 16:51:57 +02'00'
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Exkcnam Bwbnzapusi COOPUKC FOCUTC BT

eXPatca p ita I roduweH ¢puHaHcoe omyem

3a eoduHama, 3aebpweawa Ha 31.12.2023 2.

OTu4eT 3a BceoOxBaTHUA goxon

3aroguHara, 3aBbpluBawa Ha 31 gekemBpu 2023

B xunsdu nesa Benex- 01.01.2023 - 01.01.2022 —
Ka 31.12.2023 31.12.2022
Apyru npuxoam 3 366 219
HetHa 3ary6a/nevan6a ot ¢oyHaHCOBM aKTUBMU,
OTYUTaHM MO CripaBeaniMBa CTOMHOCT B 7 1043 (643)
nevantu u 3arybu
OnepaTtuBHM pasxoau 4 (234) (249)
OnepaTtuBHa neyan6a/sary6a sa nepuoaa 1175 (673)
Pa3xoau 3a gaHbum 11 - -
Mevan6al (3ary6a) 3a nepuoaa 1175 (673)
Opyr BceobxBaTeH goxon -
O6ul0 BceobxBaTeH Aoxop 3a nepuoaa 1175 (673)

HeTeH moxoa Ha gsan
HeTHa neyan6a/(3aryba) Ha gsn (B neea) 9 0.201 (0.10)

Hata: 19.03.2024 r.

Opobpunu: CbcTaBuTen:
Digitally signed by Digitally signed b
. N I KO LAY NIKOLAY VASSILEV TATYANA TAgf‘t(Al\)l/A gOZHA)Il\IOVA
Hukonan Bacunes VASSILEV  vassiLev TartaHa Jlasaposa BOZHANOVA wzssowa -
Date: 2024.03.27 c>3B 1 02'00"
ManbnHuTeneH ampektop VASSILEV oom2024032 naseH cuetoBoguten  LAZAROVA 16523840200

. Digitally signed by
Danlel PenOV Daniel Penov Donchev
,D,aHVIeJ'I ﬂOquB DOnCheV Date: 2024.03.27

M3nbnHuteneH anpekrop 16:52:24 +02'00"

drHaHCcoBUAT OTYET € ofobpeH 3a u3aBaHe ¢ pelleHne Ha CbBeTa Ha AUpPEKTopuUTe Ha YNpaBnsBalloTo

Opyxectso o1 19.03.2024 .
Benexkute oT cTpaHuua 13 go cTpaHuua 32 ca HepasfernHa 4YacT OT roAWLIHKS (OMHAHCOB OTYET.

®PUHAHCOB OTYET, BbPXY KOWTO oamTopcko Apyxectso ,KpectbH BynMap — ®uHaHcos Ogut“ OO[ c
pervuctpaunoHeH Homep 119 e nsgano ogutopcku goknag ¢ aata 27 mapt 2024 r., ¢ pernctpypaH ogurtop,
OTroBOpeH 3a oguta Bsapa Kykosa.

Vya ra Digitally signed by
Benuuka CtosiHoBa MapkoBa ;’%%g\m5&1?:&:2%‘::&% Bsipa MeTpoBa KykoBa  patyova \yara Petrova
MARKOVA
ate: .03. Date: 2024.03.27
MpokypucT MARKOVA  owioioses PermcTpupaH oauTop i kova e



expatcapital

OT4eT 32 PMHAHCOBOTO CHCTOSIHUE

Kbm 31.12.2023 r.

B xunsdu neea

AkTUBM
[MapryHu cpeacTBa U eKBMBaANEHTH

[pyru BsemaHus

®PuHaHCOBW aKTMBM, OTYMTaHU NO
cnpaBeanuBa CTOMHOCT B nevanéu un
3aryom

O0wWwo akTuBm

CobcTBeH KanuTan
OcHoBeH kanuTan
[MpemuneH peseps
HatpynaHnu 3arybu

O6Lo cobcTBeH KanuTan

Macuen
THbpProBCkM 1 Opyru 3agbimKeHUs
Oo6wo nacusu

O6LLOo coOCTBEH KanuTan u nacusm

Hata: 19.03.2024 r.

Opobpunu:

. NIKOLAY
Hwvkonan Bacunes VASSILEV

MN3nbnHUTENeH OANPEKTOP  VASSILEV

Hanvnen JoH4yeB
ManbnHuTeneH gupekrop

benexka

[$)]

10

Digitally signed by NIKOLAY
VASSILEV VASSILEV

Date: 2024.03.27 16:53:00
+02'00'

Digitally signed by

Daniel PenOV Daniel Penov Donchev
Donchev

Date: 2024.03.27
16:53:14 +02'00'

Exkcnam Bwbnzapusi COOPUKC FOCUTC BT

roduweH ¢puHaHcoe omyem
3a eoduHama, 3aebpweawa Ha 31.12.2023 2.

Kbm Kbvm

31.12.2023 31.12.2022

160 94

143 -

5871 5392

6174 5486

5586 6 046

6114 6128

(5532) (6 707)

6 168 5 467

6 19

6 19

6174 5486

Cbcrasuten:

TATYANA

TaTtaHa JlasapoBa
maBeH cyeToBOAUTEN

Digitally signed by

TATYANA BOZHANOVA

BOZHANOVA tazarova

LAZAROVA

®unHaHcoBKAT OTHET e ogobpeH 3a usgasaHe ¢ pelleHne Ha CbBeTa Ha AUpPeKTopuTe Ha
YnpasnsasawoTto Opyxectso oT 19.03.2024 r.
Benexkute ot cTpaHuua 13 go cTpaHuua 32 ca HepasfenHa YacT oT roauwHWSA (OUHAHCOB OTYET.

Date: 2024.03.27
16:53:34 +02'00"

®urHaHCOB OTYET, BbPXY KOWTO 0aUTOPCKO ApyxecTBo ,KpecTbH BynMap — ®uHaHcos Ogut”“ OO[
C peructpaumoHeH Homep 119 e nsgano oguTopcku goknag ¢ gata 27 mapt 2024r., ¢
pervctpupaH ogutop, oTroBopeH 3a oguta Bapa Kykosa.

Benuuka CtosiHoBa Mapkosa VELICHKA = caaysgresy Bsipa MeTposa Kykosa Digitally signed
V
STOYANQV markova yara by Vyara Petrova
Mpokypuct A MARKOUA S5 s PerucTpupaH oantop Petrova  Kukova
Date: 2024.03.27
Kukova  1g17:58+0200
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expatcapital

OTyer 3a npomMeHuTe B cob6cTBeHMA KanuTan

Exkcnam Bwbnzapusi COOPUKC FOCUTC BT
roduweH ¢puHaHcoe omyem
3a eoduHama, 3aebpweawa Ha 31.12.2023 2.

3a roauHaTa, 3aBbpuwBauwa Ha 31 aekemBpu 2023

B xunsidu neea Benexka

Ha 1 anyapwm 2022 r.

OcHoBeH
Kanutan

Mevyan6u
u 3aryom
(6 034)

MpemueH
pesepB
7766 6 123

o6wo

Opyr BceobxBaTeH aoxon
Meyan6a 3a neproaa

- - (673)

O6wo Bceo6xBaTeH Aoxon

- - (673)

BHocku oT 1 pa3npegeneHus
KbM cobcTBeHUUUTe

MN3paBaHe Ha HOBM asinoBe
O6paTHO 13KynyBaHe Ha AsnoBe

2820 (176) -
(4 540) 181 -

(4 359)

O6LWOo BHOCKM OT U
pasnpepeneHus KoM
cob6cTBEeHMuMTEe

(1720) 5 -

(1715)

Ha 31 pekemBpwu 2022 r. 8

6 046 6128 (6 707)

Ha 1 aHyapwm 2023 r.

6 046 6128 (6 707)

Opyr BceobxBaTeH aoxon

Meyan6a 3a neproaa

- - 1175

O6wo Bceo6xBaTeH Aoxon

- - 1175

BHocku oT u pasnpeneneHusn
KbM coGCTBEHMUUTE

MN3paBaHe Ha HOBM asinoBe
O6paTHO n3KkynyBaHe Ha OsinoBe

280 2 -
(740) (16) -

O6LWOo BHOCKM OT U
pasnpepeneHus KoM
cob6cTBEeHMuMTEe

(460) (14) -

Ha 31 pekemBpu 2023 r. 8

5 586 6114

(5 532) 6 168

Oata: 19.03.2024 r.
Opobpunu:

Hwkonan Bacunes
M3nbnHuTeneH anpektop

Digitally signed by

NIKOLAY NIKOLAY VASSILEV
VASSILEV VASSILEV
VASSI LEV Date: 2024.03.27

16:55:32 +02'00'

. Digitally signed by
Dan |e| Penov Daniel Penov Donchev
Date: 2024.03.27
16:55:46 +02'00"

LOannen [oHyeB

M3mbnHUTENeH AMpeKkTop Donchev

duHaHcoBUST 0TYET € 006peH 3a n3paBaHe ¢ pelleHue Ha CbBeTa Ha AMpeKTopuTe Ha YnpasnsisawoTo JpyxecTBo oT

19.03.2024 r.

CobcTaButen:

TaTaHa JlasapoBa VA

TATYANA
BOZHANO

Digitally signed
by TATYANA
BOZHANOVA
LAZAROVA

Date: 2024.03.27
[maBeH CHETOBOAUTEN | AZAROVA raseo1 10260

Benexkute ot ctpaHuua 13 go ctpaHuua 32 ca HepasfaenHa YacT OT roaunLHNS (OUHAHCOB OTYET.

®durHaHCOB OTYET, BbPXY KOMTO oautopcko apyxecTtso ,KpecTbH BynMap — ®unHaHcoB Ogut* OO ¢ pernctpaumoHeH
Homep 119 e mM3gano oguTopcku Aoknaa ¢ gata 27 mapt 2024 r., ¢ perucTpupaH oautop, OTroBOpeH 3a oauta Bsipa

Kykosa.

Bennyka CtosiHoBa MapkoBa
Mpokypuct

VELICHKA  Digitally signed by

VELICHKA STOYANOVA

STOYANOV  warkova

Date: 2024.03.27

A MARKOVA 17:01:10 +0200

V ara Digitally signed

Bspa NeTtposa Kykosa y by Vyara Petrova
P Petrova  kukova

ermcTpupaH oguTo Date: 2024.03.27

pup AUTOP Kukova 181822 +0200
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Exkcnam Bwbnzapusi COOPUKC FOCUTC BT

eXPatca p ita I roduweH ¢puHaHcoe omyem

3a eoduHama, 3aebpweawa Ha 31.12.2023 2.

OTyer 3a napuyHuTe notTouu

3a nepuopa, 3aBbpLuBaly Ha 31 aekemBpu 2023

B xunsdu neea Benexka 01.01.2023- 01.01.2022 -
31.12.2023 31.12.2022

NAPUYHM NOTOLM OT ONEPATUBA JEAHOCT

MonyyeHn anBMAEHTU 223 219

[MocTbnneHus, cBbp3aHu ¢ PUHAHCOBMU aKTUBKN, OTYUTAHU

no cnpaseaniuBa CTOMHOCT B nevanou u 3aryou 1545 3437

MnawaHus, cBbp3aHn ¢ PUHAHCOBU aKTUBM, OTYMTaHM MO

cnpaBeanvBa CTOMHOCT B neyanéu u 3arybu (977) (1757)

[MnawaHna KbM KOHTpareHTn 3a onepaTnBHa AeWHOCT (236) (256)

Opyrv nnawaxua 3a onepaTnBHa AeAHOCT (14) (19)

HeTHn napu4yHM noToum oT onepaTuBHa AeNHOCT 541 1624

NAPUYHKU NOTOLUM OT ®UHAHCOBA OEAHOCT

[MocTbnneHns oT emuTUpaHe Ha asanoBe 282 2 654
MnawaHusa npu o6paTHO U3KynyBaHe Ha AsrnoBe (756) (4 358)
lMnawaHma KbM KOHTpareHTu 3a puHaHcoBa OeNHOCT (1) (2)
HeTHu napuyHu notouu mM3nonsBaHu 3a ¢hpuHaHcoBa

AenHoCT (475) (1706)

HeTtHo HamaneHMe/yBeaneHMe Ha napuyHuTte

cpeAcTBa M NapuyHUTe eKBUBANeHTU 66 (82)
MapuyHu cpeacTBa u Napuy4HU ekBMBaneHTn Ha 1 sHyapm 94 176
MapuyHu cpepcTtBa M NapyvyHU ekBuBaneHTM Ha 31

OeKeMBpU 5 160 94

Oata: 19.03.2024 r.

Opobpunu: CbcTaBuTen:
TATYANA Digitally signed by
. NIKOLAY  Digitally signed by BOZHANOV sogmnova
Hwkonam Bacunes VASSILEV \h;LiéglLLf*E\\f/VASS'LEV TataHa JlazapoBa A LAZAROVA
ManbaHNTeneH AMpeKTop Date: 20240327 (naseH cueToBOAUTEN LAZAROVA 1es6ns sozo0

VASSILEV  16:5631 +0200

Digitally signed by
Oanunen [oH4yeB Daniel Penoy Daniel Penov

Donchev

MNanbnHutened gupektop  Donchev Date: 2024.03.27
16:56:49 +02'00"

durHaHcOBUAT oTUeT e ogobpeH 3a u3gaesaHe ¢ peweHne Ha CbBeTa Ha AUPeKTopuTe Ha YNpaBnsBawoTo
Opyxectso o1 19.03.2024 .

Benexkute ot cTpaHuua 13 oo ctpanmua 32 ca HepasgernHa yacT OT roAuWHNS (PUHAHCOB OTYET.
durHaHCOB OTYEeT, BbPXY KOWTO OAMTOpCKO ApyxectBo ,KpectbH BynMap — ®uHaHcoB Oaut® OO[ c
perucTpaunoHeH Homep 119 e nsgano ogutopcku goknag ¢ gata 27 mapt 2024 r., ¢ peructpupaH ogmTop,
OTroBOpeH 3a oguTa Bsapa Kykosa.

Vyara Digitally signed
igitally signe by Vyara Petrova

Benwuuka CTosiHoBa MapkoBa VELICHKA v ™™™ Bsipa MeTpoBa KykoBa  Petrova  Kukova
n STOYANOV i P Date: 2024.03.27
poKypucT erncTpupaH oanTtop Kukova 18:19:73 +0200"

A MARKOVA Date: 2024.03.27

17:01:30 +02'00'
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Exkcnam Bwbnzapusi COOPUKC FOCUTC BT

eXPatca p ita I roduweH ¢puHaHcoe omyem

3a eoduHama, 3aebpweawa Ha 31.12.2023 2.

Benexkn kbM roguiHna puHaHCOB OTYeT

1. CratyT v npegmeT Ha AeMHOCT

Ekcnat Bbnrapus CO®UKC KOCUTC BT (“PoHabT”) e 60pcoBO ThpryBaH hOHO OpraHusmpaH u
ynpaensiBaH OT Ynpasnsasawlo ApyxectBo ,Ekcnat AceT MeHnmxkmbHT® EAL (,YnpaensasawoTo
apyxectso®). PoHOBT € pernctpupaH B Pernctbp BynctaT kbM AreHumsiTa no BnMcBaHWSTa C
Byncrat kog Homep 177067176. AgpechbT Ha ynpaeneHve Ha PoHaa 1 YNpaBnsBaLloTo OPY>KECTBO
e Codmsg, MK 1000, yn. ,[eopru C. Pakoscku“ 96A.

Ekcnat Bwnrapus CO®UKC HOCUTC BTP e nacuBHo ynpasnsiBaH OHA M Ce Mpuabpxa KbM
MeToda Ha NMbfHO usmdecko pennuknpaHe Ha nHgekca SOFIX. PernctpupaH e 3a Tbprosus Ha
Bwnrapcka cdoHgoBa 6opca — Cocus, London Stock Exchange u Ha Frankfurt Stock Exchange
(XETRA) ¢ 6opcoe kog BGX. OenHoctta Ha PoHaa obxBalla n3gaBaHe un npogaxba Ha gsnose,
npefocTaBALM eHaKBM NpaBa Ha TexHWUTe nputexaTtenn. bpoat ganose Ha PoHaa ce NpoMeHs B
3aBMCMMOCT OT o6emMa u3BbpLUEHU Npoaaxoum n obpaTHO U3KyNyBaHe Ha OsrnoBe.

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

Tbi kaTo oHAa HAMa COBCTBEHN yNpaBUTENHW OpraHu, NiuaTta HatoBapeHu ¢ 06LWoTo ynpaBneHve
Ha ®oHaa ca uneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE Ha YNPaBsBaLLOTO APYXKECTBO.

2. ba3sa 3a usroTBsiHe

(a) U3aBneHune 3a cbOTBETCTBMUE

®PuHaHcoBUAT oTyeT Ha PoHOa e U3roTBeH B CbOTBETCTBME ¢ MexayHapogHute cTtaHgapTtv 3a
dmnHaHCOBO OTYUTaHe, npuetn ot EBponenckusa cbuio3 (,MCPO, npuetn ot EC*). OTyeTHaTa pamka
»,MC®O, npnetun ot EC* no cbLyecTBO € onpeaeneHaTta HaumoHanHa cietoBogHa 6asa MCC, npueTu
ot EC, permameHTMpaHu cbc 3akoHa 3a CHETOBOACTBOTO WM AeduHuMpaHuM B T.8 OT Herosute
HonbnHutenHu pasnopeadu. MNosuummTe B oT4eTa 3a PUHAHCOBOTO CLCTOSIHME Ca NpeAcTaBeHu no
cTeneH Ha NUKBUAHOCT.

HacTtoawustT pMHaHCOB OTYET € U3rOTBEH CbINACHO METOAA Ha UCTOpUYeckaTa LieHa, C U3KMHYeHne
Ha (PUHaAHCOBUTE akTMBM, OTYMTAHU NO CNpaBeAnvBa CTOMHOCT B nevanbu u 3arybu, Kouto ce
oLleHsIBaT Mo crnpaBeAnuBa CTOMHOCT.

(6) OencTBaLo NpeanpusTue

PvkoBoacteoTo Ha Ekcnat AceT MeHnmkMbHT EAL € OoCTUrHaMno OO 3aKiOYEeHNETO, Ye He e Hanuue
CbLUEeCTBEHA HECUIYPHOCT 3a AerHocTTa Ha PoHaa, kosATo 61 Morna Aa Nnopoan 3HayYuTeNHU CbMHEHUS
OTHOCHO CrocoBHOCTTa My fa NPOAbLITKU Aa (PYHKUMOHMPA KaTo OEMCTBALLO NpeanpusiTue, n CbOTBETHO,
Ye e YMeCTHO Aa M3roteu huHaHCOBKS OTYET Ha 6asa Ha NPEeANnoNOXEeHNETOo 3a AeVCTBaLLO NpeanpusTye.

DoHOBLT € U3roTBWIT CBOS (PUHAHCOB OTYET 3a roguHaTta, npuknoysalla Ha 31 gekemspu 2023 r., Bb3
OCHOBa Ha NpeanorioKeHNETO, Ye ToW e AelCTBaLLIO NpeanpusiTue, KOETO Npeanornara NpoagbitkaBaHe Ha
HacToslLLIaTa CToMaHCka AENHOCT U peanuanpaHe Ha akTUBUTE U YpeXaaHe Ha NacuBuTe B HOPMarHus Xoq
Ha HeroBata geviHocT. Bbagewwmte duHaHcoBM pesyntatm Ha PoHaa 3aBUCAT OT Mo-LUMpoKaTa
WKOHOMMYECKA CPELa, B KOATO TOM OCbLLECTBSIBA AEMHOCTTA CU.

(B) PyHKUMOHANHA BanyTa 1 BanyTa Ha NpeAcTaBsiHe

Tosn puHaHCOB OTYET e npeacTaBeH B Gbnrapcku nesa (BGN), koaTo e dyHKUMOHaNHaTa BanyTa
Ha ®oHpa. LsinaTta dmHaHcoBa MHdopMaL s, NpeacTaseHa B NieBa € 3akpbrieHa 4o X1naaa, OCBeH
KOraTo e Nnoco4eHo Apyro.
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Exkcnam Bwbnzapusi COOPUKC FOCUTC BT

eXPatca p ita I roduweH ¢puHaHcoe omyem

3a eoduHama, 3aebpweawa Ha 31.12.2023 2.

(r) NpuGnuauTenHn oLEHKN U NpeLieHKN

MN3rotBaHeTo Ha chuHaHcosu otveTn crnoped MCPO wm3nckBa YnpasnsAsalloTO APYKECTBO Ada npasu
npeueHKkn, NpubnmuanTenHM OUEHKN U AOMYCKaHWUS, KOUTO BAMSST Ha MNpuraraHeTo Ha CYETOBOOHWUTE
MOMUTUKM U Ha OTHETEHWUTE CyMMW Ha aKTUBWTE, NacuBuTe, NpuxoauTe u pasxoaute. PeanHuat pesyntat
MoXe fa 6be pas3nuyeH oT Te3n NPUBM3NUTENHN OLIEHKM.

MpepasrnexgaHeTo Ha CYETOBOAHWTE OLEHKM ce npuaHaBa B nepuoda, B KOWTO oleHkata e
npepasrfnefaHa, Korato npepasrnexJaHeTo 3acsdra To3u nepuvogq W B Obelm nepuoau, ako
npepasrnexnaHeTo oka3sa BnvsaHUe Ha 6baeLumTe nepuoaun.

lMpeyeHku

WHbopmaLmsi 3a ChLUECTBEHN MPELIEHKM, HAMPaBEHW NpY NpunaraHe Ha CYETOBOAHWUTE MOSIUTUKM, KOUTO
uMaT Hal-3HauuTeneH edekT BbpXy NPeACTaBSHETO Ha CyMUTE BbB (OMHAHCOBMWSI OTYET, Ce CbbpXa B
cnegHuTe BGenexku:

e bBenexka 8 CobcTBeH kanuTtan — Knacudukaumsa Ha gsanoBeTe Ha ®oHaa kato WHCTPYMEHT Ha
cobcTBeHUs kanuTan

®OHOBM Kamo UHeecmMuUUUOHHO npednpussmue nNo cMucwsa Ha MC®O 10

HpyxecTBa, KOUTO OTrOBapsAT Ha onpegerneHneTo 3a VHeectuumoHHo npegnpusatne no MC®O 10 ca
3aAbiKeHN Aa OTYMTaT MHBECTULMMTE B ObLUEPHN APYXECTBa Mo CrpaBeasivBa CTOMHOCT BMECTO Aa M
koHconuampart. Kputepumnte, kouto AecrHmpat NHBECTULIMOHHO NpeanpusTue ca:
e [IpyxecTBO, KOETO Habvpa cpeacTsa OT eAuH UMK NoBeYe MHBECTUTOPU C LieN NpeaoCTaBsaHETO
Ha CbOTBETHU UHBECTULIMOHHW YCIIyTI;
o [IpyxecTBO, KOETO MMa 3a CTOMaHCKa Lien camo yBenuyaBaHe Ha CTOMHOCTTa Ha KanuTtana, Joxon
OT VHBECTULWN UK 1 OBETE;
o [IpyXeCTBO, KOETO OTUMTa U OLIEHSIBA CbLLECTBEHA YacT OT CBOUTE MHBECTULIMM MO CripaBeanvea
CTOMHOCT.
doHOa vHBECTUPA NPEAUMHO B aKUUM U MHBECTUTOPUTE HE Ca CBbP3aHW NuLa, KOEeTO € AOMbIHUTENHa
XapaKTepucTVKa Ha UIHBECTULIMOHHO NpeanpusTue.

YnpaBnsiBaLLoTo OPYKECTBO € npeLeHnso, Ye oHOLT OTroBaps Ha KpUTepUUTe U XapakTepucTUKUTE Mo-
rope v nonaga B AeUHMUMSATA HA MHBECTUUMOHHO npednpustve. MpeueHkaTa ce npepasrnexaia
perynspHo npu npomsiHa B o6cTosATencTearta. YnpasnsasalloTo APYKeCTBO € npeueHuno, Yye PoHabT He
YMNpaXxHsBa KOHTPOI BbPXY MHBECTULMUTE B aKLWW 1 CIIeA0BATENHO He M KoHconuampa.

OueHka Ha cnpaeednusu cmoliHocmu

Hskon oT cyeToBOAHWTE NONUTMKM U OMoBecTsBaHUA Ha PoHAaa M3MCKBAT OLeHka Ha cnpaBeanveuv
CTOMHOCTU 332 (PUHAHCOBM Y 38 HE(MHAHCOBMW aKTUBM U MACKBU.

KoraTo oLeHsiBa cnpaBenmeaTa CTOMHOCT Ha akTUB Unu nacvie, PoHObLT M3nonasa HabnogaeMmn gaHHw,
[OKOIKOTO € Bb3MOXHO. CripaBeasnivBUTe CTOMHOCTU Ce KaTeropmampar B pa3nuyHu H1Ba B Mepapxusita Ha
CrpaBean1BMTE CTOMHOCTU Ha 6a3aTa Ha BXodsALMTe AaHHU B TEXHUKUTE 3a OLEHKa, KaKTo crieasa:

e HwuBo 1: KOTMPAHU LieHW (HEKOPUrMpaHn) Ha aKTUBHM Na3apu 3a CXO4HW aKTMBMW UMK Nacusu.

e HwBo 2: BXOAALUM AaHHW Pa3nNNyHU OT KOTUPaHW LieHW, BKoYeHn B H1Bo 1, KOMTO, NpsKo
(T.e. KaTO LEHM) UNnN KOCBEHO (T.€. NOMNyYeHM OT LieHN), ca OOCTHLMHU 3a HabnogasaHe 3a
aKkTMBa uUnu nacuea.

e HwuBo 3: BxoAsaWwM JaHHM 3a aKkTuBa UMW nacuea, KOUTO He ca 6asvpaHu Ha Habnogaemn
nasapHu faHHu (HeHabnogaemun BXOASLWN AaHHN).
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o
expatcapital
Axo BXoadwuTe OaHHW, 1U3Non3BaHM 3a OLEeHKa Ha cnpaseanmMBarta CTOMHOCT Ha aKTuBa Wunu nacumea,
nonagatr B pasfivdHn HMBa Ha VIepapXVIﬂTa Ha cnpaseanmeute CTOVIHOCTVI, TOoraBa oOUeHKaTa Ha
cnpaseanmBarta CTOMHOCT ce Kareropusmpa B HenHaTa UANIOCT B TOBA HMBO OT VlepapXMﬂTa Ha
cnpaBenIMBUTE CTOMHOCTU, YMATO BXOAALLA MHGOPMaLIMA € OT 3Ha4YeHme 3a LiArnocTHaTa oLeHka.

I/Ichopmau,vm 3a 3Ha4YnTenHu nosnunn, KOUTo Ca 3acerHatm ot I'IpI/I6J'IVI3VITeJ'IHVITe OLEHKU 1 gonyckaHua
npu NpunaraHe Ha CHETOBOAHUTE MOMUTUKM, KOUTO UMaT Har-3HauMTErNeH edexT BbpXYy CymuTe, NnpnusHaTn
B HacTosILLMTE (PMHAHCOBK OTYETU € onucaHa B benexka 13 ®duHaHcoBwm MHCTPYMEHTN.

3. NMpuxogn
B xunsidu nesa 01.01.2023 - 01.01.2022 —
31.12.2023 31.12.2022
Mpunxogun oT oUBNOEHTH 366 219
Bcuuko npuxoau 366 219
4. OnepaTuBHM pa3xoau
B xunsdu nesa 01.01.2023 - 01.01.2022 -
31.12.2023 31.12.2022
Takcy 1 KOMUCMOHU KbM YNPaBrisiBaLLOTO APY>KECTBO 59 64
Takcu kbM 6opcur 1 perynartopm 132 159
Takcu n KOMUCUMOHU KbM OaHKkaTa - geno3uTap 5 6
Takcu 1 KOMUCUOHHN HA NHBECTULMOHHU NOCPEaHNLN 6 13
Ogur 11 6
CodbTyepHa nogapwxka 1 1
[pyru BbHLWHK ycnyru 20 -
Bcuyko onepaTtuBHuM pa3xoau 234 249
5. MapwyHu cpencTBa U eKBUBANEHTU
B xunsidu nesa 31.12.2023 31.12.2022
Mapw B 6aHKOBM CMETKM B NneBa 160 94
Mapu n napM4HN eKBUBaNeHTU 160 94
Mapu n napnyHn ekBuBaneHTn B OT4yeTta 3a
napu4H1UTEe NOTOLM 160 94

MapnyHuTe cpenctea Ha oHAa ce cbxpaHsiBaTt B 6aHkaTa genosuTap ,HOpobaHk Bvnrapua® AL
lpomeHu e nacueume, npousmuYauw,u om ¢huHaHcoea deliHocm

doHABLT HAMA npomMmeHn B nacusute, nNnpounsTnyawim ot (blechosa OENHOCT, B TOBA YUCIIO KaKTO
NPOMeHUn, CBbp3aHu C NapuyHM NOTOUU, Taka N Henapu4iHM NpoMeHNn, 3a rognHaTta npuknysatlla Ha

31.12.2023 r. n 31.12.2022 r.
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6. [Opyru BzemaHusA

B xunsdu neea 31.12.2023 31.12.2022
B3emaHus ot gMBnaeHTU 143 -
Bcuuko BaemaHus 143 -

7. ®uHaHCOBM aKTMBMU, OTYUTaAHU MO cnpaBeanuBa CTOMHOCT B nevyan6bm un 3ary6u

B xunsdu neesa 2023 2022

duHaHcoeU akmueu o cnpaesednusa cmolHocm e neyasnbama
unu 3azybama

KoTupaHu akumm 5871 5392

duHaHcoeu akmueu onpedesieHU o crnpasednuea cmolHocm e
dpye eceobxeameH 3oxod

HekoTupaHu akuum - -
KoTupaHu 4bnroBu UHCTPYMEHTU - -

O6wo h1MHaHCOBM aKTUBM MO cnpaBeAsiMBa CTOMHOCT 5871 5392

@uHaHcogume akmueu o crpasednusea cmoluHocm 8 nedyanbama unu 3a2ybama npu Exkcnat
Bbnrapua CO®PUKC KOCUTC BT® BknoYBaT HEKOHTPOMMPALLM y4acTus B MyONMYHU ApYXecTBa,
onepupaiwm B Bbnrapus . [Jpy>kecTBOTO € NacuBHO ynpasnsBaH poHA U ce Npuabpxa KbM MeToga
Ha MbrHO nanyecko pennuknpaHe Ha nHaekca SOFIX. PedepeHTHuAT nHgekc e SOFIX, cbeTaseH
OT aKuuu, OEHOMUHMPAHU M TbpryBaHn B 6bnrapcku nesa. CnpaBeanMBuTEe CTOMHOCTU Ha Te3un
akuumn B COBCTBEH kanuTarn ce onpeaensT Ypes npenpaTtka KbM My6rmKyBaHUW LIeHOBWN KOTUPOBKMU Ha
aKkTMBeH nasap.

KoraTo oLeHsiBa cnpaBeanMBaTa CTOWHOCT Ha akTUB U nacue, OHOBT U3non3ea HabnogaemMm gaHHu,
[JOKOJIKOTO € Bb3MOXHO. CrnpaBennueuTe CTOMHOCTM ce kateropusupaTt B Hueo 1 (KotupaHu LeHu Ha
aKTVBHW Mas3apu) B MepapxusitTa Ha crpaBefnvBUTE CTOMHOCTU Ha GasaTa Ha BXOAAWMTE OaHHU B
TEXHUKUTE 3a OLIeHKa.

CToliHOCTTa Ha (bUHAHCOBWTE aKkTUBM B OTYeTa 3a (HMHAHCOBOTO CbCTOSIHME KbM [faTaTta Ha
OTYETHUSI Mepuos e onpeaerneHa KaTo LeHa 3aTBaps Ha CbOTBETHUSA akTUB Ha bbnrapcka ®oHaoBa
Gopca Ha nocreHust paboTeH AeH OT CbOTBETHUS OTYETHUS NMEPUOL.

CTpykTypaTta Ha ouHaHcoBUTE akTnBu Ha PoHaa, OTYMTaHM MO crnpaBeanvBa CTOMHOCT B neyantu
n 3aryom keM 31 gekempu 2023 1 31 gekemspu 2022 roguHa e, KakTo crneasa:
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Bua comHaHCOB MHCTPYMEHT Akuumn
PerynupaH nasap, Ha KOMTO ce TbpryBeart Bvnrapcka ¢poHaoBa 6opca
EmuteHT Bpon CTOMHOCT B Kpas MpoueHT oT
Ha OTYeTHUA obLlaTa cTOMHOCT
nepwuoa, ne. Ha aKTUBUTE
AgnsaHc Tepadong AOCUL| 234 804 777 201 12,59%
MbpBa UHBECTMUMOHHA GaHka AL 82 503 240 909 3,90%
M+C Xugpasnuk A} 32 211 370 426 6,00%
LlentpanHa KoonepaTusHa baHka 105 704 157 499 2,55%
A
Heoxum A 4 800 117 600 1,90%
Enana Arpokpeant Al-Codus 131 437 136 694 2,21%
Xvmumnopt ALl 258 438 171 603 2,78%
Codbapma Al 159 040 909 709 14,73%
®doHA 3a HeABUMXUMKW UMOTH 128 490 310 946 5,04%
Bvnrapna AOCHL
XonauHr BapHa Al 1529 66 970 1,08%
Espoxong Bvnrapna A 400 728 681 238 11,03%
Noeepwue - ObeanHeH XonaunHr AL 65 572 557 362 9,03%
CODAPMA TPEVOMHI ALl 15 000 90 000 1,46%
Wennu MNpyn A 23015 1084 007 17,56%
BBJITAPCKA ®OHOOBA BOPCA 16 550 198 600 3,22%
BCUYKO 1659 821 5870764 95.09%

CTpykTypaTta Ha hMHaHCOBMTe akTuBM Ha ®oHAaa, OTYMTaHM No cnpaBeanmBa CTOMHOCT B NeYanom
n 3arybu kbm 31 gekemBpu 2022 r. e, KaKTo cneaga:

Bupa domHaHCOB MHCTPYMEHT AkLMK
PerynupaH nasap, Ha KOMTO ce TbpryBsaTt Bwnrapcka coHgoBa 6opca
EmuteHT Bpon CTOMHOCT B Kpasi MpoueHT oT
Ha OTYeTHUA obuara cTomHocT
nepwvoa, nB. Ha aKTUBUTE
Xonguhr BapHa Al 1529 66 358 1,21%
®doHA 3a HeABUMXUMKW UMOTH 128 490 256 980 4,68%
Bvnrapnsa AOCHL
Xvmumnopt ALl 258 438 204 166 3,72%
LlentpanHa KoonepaTusHa baHka 105 704 173 355 3,16%
AL
MbpBa UHBECTMUMOHHA GaHka AL 82 503 164 181 2,99%
Codhapma A} 196 296 875 480 15,96%
Heoxum AL} 4 800 195 840 3,57%
ApsaHc Tepadong AOCUL, 234 804 749 025 13,65%
M+C Xugpasnuk A} 50 210 449 380 8,19%
[oeepune - O6egnHeH XonaunHr Al 65 572 498 347 9,08%
EBpoxong bvnrapmnsa Al 410 728 739 310 13,48%
Antepko AL 31136 641 401 11,69%
Enana Arpokpegut Al-Codus 120 680 123 094 2,24%
TenenuHk BusHec Cbpaucuc Npyn 11 935 134 866 2,46%
A-Codums
Cwupma Npyn Xonaguir Al 159 642 119 731 2,18%
BCUYKO 1862 467 5391514 98.28%
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HemHa ne4an6a/(3azyba) om ¢uHaHCOBUME aKmueu, om4yumaHu Mo cnpasedsnuea

cmoliHocm e nevyanbu u 3azybu

B xunadu nesa 01.01.2023- 01.01.2022-
31.12.2023 31.12.2022

Mpuxogu/(Pa3xogn) oT npeoueHka Ha hHAHCOBM

aKTUBM, OTYMTaHU MO crpaBeannBa CTOMHOCT B

neyan6u n 3arybu 1070 (638)

Mpuxogu/(Pa3xogu) oT onepaumm ¢ PUHaHCOBU

aKTUBM, OTYMTaHU MO crpaBeanvBa CTONHOCT B

nevantu u 3aryéu (27) (6)

HetHa 3ary6a oT doMHaHCOBUTE aKTMBU, OTYUTAHU

no cnpaBegnuBa CTOMHOCT B ne4yan6u u 3aryom 1043 (643)

8. CobcTBeH KanuTan

CobcTBeHuaT kanuTan Ha PoHaa e paBeH Ha HeTHaTa CTOMHOCT Ha akTusuTe My (HCA). [iBmxeHneTo
B aanosete n B HCA Ha ®oHaa B HA4anoTo U B Kpasi Ha OTYETHUA NepUos e, KakTo crneasa:

Bpown CToMHoCT Bpown CToMHoCT
asanose asanose

B xunsdu nesa 31.12.2023 31.12.2022
Kbm 1 sHyapu 6 046 497 5 467 7766 497 7 855
M3ganeHn HoBM asnoBse 280 006 282 2 820 000 2 644
O6paTHO M3KyneHn asinose (740 314) (756) (4 540 000) (4 359)
Meuvan6a/(3aryba) 3a
nepuoga 1175 - (673)
Kbm 31 gekemBpu 5586 189 6 168 6 046 497 5467
B neea 31.12.2023 31.12.2022
HeTHa CTOMHOCT Ha akTUBUTE 3a eAuH asan 1.1041 0.9043

CobcmeeH Kanumarn

doHabT Knacudmumpa AsiNoBeTe, KOMTO M3aBa, KaTo UHCTPYMEHT Ha cOBCTBEHMsI kanuTan Bb3

OCHOBa@ Ha crnegHuUTe Kputepumn:

e [lanoseTe gasaT nNpaBo Ha AbpXaTens Ha NponopuuoHaneH Oan OT HETHUTE akTUBM Ha doHaa

BbB BCEKM eANH MOMEHT N B cnyqa|7| Ha 3aKpuBaHe Ha doHAa;

o [anoseTte, usgasaHuM oT doHAa, He 6Guxa MManu nNpeaMMCTBO nped ApYrM UHAHCOBU

MHCTPYMEHTU B cnyqal7| Ha 3akpuBaHe Ha doHAa;

e OcBeH J0roBOpPHOTO 3aAbimkeHne Ha doHaa 3a obpaTHO M3KynyBaHe, OSNoBeTe, U3gaBaHu oT
doHpa, He HOCAT OPYro OOroBOPHO 3adbibkeHWe Ha doHaa 3a nNpefdocTaBsiHE Ha MapUyHK
cpencTea unu Apyrv uHaHCOBW aKTUBW UIK 3a pa3msiHa Ha (PUHAHCOBU aKTMBM U PUHAHCOBU

nacumewm;

o  O6wusaT pa3mMep Ha o4akBaHUTE NapuyHM NOTOUUN, OTHACAHU KbM OAN10BETE, n3faBaHU OT doHaa
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BbB BCEKV €UH MOMEHT, Ce OCHOBaBaT Ha neyan6ara unu sarybara, npoMsaHaTta B NnpusHaTuTe
HETHW aKkTVBW UMW NpoMsHaTa B cripaBeafiMBaTa CTOMHOCT Ha MPpU3HaTUTE U OTMMUCAHN HETHU
aktuBmM Ha doHaa;

e ®OHAOBLT He M3gasa Apyrv PUHAHCOBU UHCTPYMEHTU, PasnvyHu OT ASNOBE.

lpemueH peseps

MmywecteoTo Ha ®oHaa e paszgeneHo Ha Aanose. HomuHanHaTa CTOMHOCT Ha ganoseTte e 1 (egHo)
eBpo. [1anoeeTte Ha PoHAa ce npuaobmeaTt No eMUCMOHHA CTONMHOCT. BpoaT Ha gsanoeeTe Ha PoHAa
ce NpoOMeHs B pes3ynTaT Ha TAxHaTa npogaxba unu obpaTHo u3kynyBaHe. Pasnukata mexay
€MMWCMOHHaTa M HOMUHanNHaTa CTOMHOCT Ha AsnoBeTe npu npoaaxta unm o6paTHO M3KyrnyBaHe ce
OT4YMTa KaTo NPEMUEH Pe3EepB.

YnpasneHue Ha kanumarna

CobcTBeHuAT kanuTan Ha ®oHaa e paBeH Ha HeTHaTa CTOMHOCT Ha akTtueute My (HCA), KosiTo He
Moxe ga 6bae no-manka ot 100 000 neBa, cbrnacHo un. 82 a, an.1 ot Hapepnba 44/2011 r. 3a
n3ncKkBaHMATa KbM [eNHOCTTa Ha KOMEKTUBHWUTE WHBECTULMOHHM CXeMu, YynpaBnsBaluuTe
OpyxXecTBa, HauWOHanNHUTE WHBECTULMOHHW (POHAOBE M nuuata, ynpasnsasaly anTepHaTUBHU
WHBECTULMOHHM hoHaoBe. POHABT € AOCTUrHAN MUHUMANHUS pasmep Ha COOCTBEHMS kanuTar.

3a gonyckaHe Ha gsnoBeTe Ha PoHAa OO0 TbProBUSA Ha perynvpaH nasap MMHUManHata HeTHa
CTOMHOCT Ha aKkTuBMTEe He Moxe pfda O6bae no-manka ot 100 000 nB., WM eBpoBaTa UM
pPaBHOCTOMHOCT.

JusudeHmHa nonumuka

MonuTnkaTta Ha doHAa e Ja He u3nnawa AMBUAEHTU. [uBUAEHTUTE, U3NMaTeHu OT AsnoBeTe, B
konto POHABT € MHBECTMparn, KakTo W KanuTanoBute nevyanbu, peanusvpaHud npu TbproBus c
asinoseTe BbB QoHAa, ce penHBecTupar.

9. HeteH poxop Ha gsin

01.01.2023 - 01.01.2022 -
31.12.2023 31.12.2022
HeTHa nevan6a/(3aryba) Ha gsn 3a roguHata (B nesa) 0.201 (0.10)

HeTtHaTta nevyan6a/(3aryba) Ha gsn ce u3umcnsBa kaTo ce pasgenu neyanbarta wnu 3arybarta 3a
nepuvoga, noanexailia Ha pasnpefeneHve mexay nputexaTenure Ha AsinoBe (YMcnuTen), Ha
cpegHonpeterneHns 6pori Ha gsnoBse B obpalleHue 3a nepuoga (3HameHaren).

CpepnHonpeTerneHusaTt 6poii Ha asinoBeTe B obpatyeHue 3a 2023 r. e 5 840 000, a 3a 2022 r. 6 750
000. CpepHonpeTerneHnaT 6pori ce n3yncnsBa KaTo ce B3nuMa CpeHoO apuTMeTuYHaTa CTOMHOCT Ha
asinoBeTe B 00OpallleHne 3a BCEKU eVH AeH OT nepuoaa.

10. TLProBCKX M APYIY 3aAbIKEHUA

B xunsou neea 31.12.2023 31.12.2022
3agbimKeHUa KbM yNpaBnsiBaLloTo APY>KECTBO 6 15
Opyrn sagbmkeHus - 4
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OO6Lo TLProBCKN U APYrK 3aabiXKeHUA 6 19

11. JaHbum BbLpXy Aoxoaa

Meyan6ata Ha ®oHOa He noanexu Ha obnaraHe ¢ KOpnopaTUBEH AaHbK.

12. CBbp3aHu nuua

®oHaBbT e 0b6ocobeHo MmyLlecTBO 6e3 opraHuM Ha ynpaBreHuMe M HEroBOTO YMpaBlieHue ce
ocbuectesaBa ot Y[ ,Ekcnat Acet MenngpxmbHT® EA. EgHonuyeH akumonep B Y[ e ,Ekcnat
Kanutan“ ALl. Kbm 31.12.2023 r. cBbp3aHu nuua Ha PoHaa ca Y[ ,ExkcnaTt AceT MeHnmkMmbHT EALL
n ,Ekcnat Kanutan“ A[. TpaH3akuMmMTe CbC CBbP3aHW fvua ca Ha AOrOBOPHU YCIOBMS U He ca
NpefoCTaBAHN UK NoSyYaBaHW HUKaKBW rapaHuun.

Pasxogunte, HauvMcneHn kbM YnpasnsBawoTo ApyxectBo ,EkcnaT AceT MeHupoxmbHT® EA[
(6enexka 4), N3BbPLLEHN MO cunaTa Ha CKINoYeH 4OroBOpM Npes oT4eTHUs nepmog, obxeawart:

e Bub3HarpaxageHue no 4oroBop 3a ynpasrieHvie Ha enHocTTa.

B cneppawata Tabnuua e npegoctaBeHa MHOpMaums 3a MHBECTMUMSITA Ha [loroBopHWTE hoHAoBE Ha
Ekcnat B ganose Ha EkcnaT bunrapusi Cocouke KOCUTC BT®:

Kbm 31 nekemepu 2023 r.

[orosopeH ¢oHA MHBecTMUmA B: Bpon CToHOCT B kKpasi Ha
OTYETHUA Nepuog, ..
[® Exkcnat Akumn Passuti MNazapu Expat Bulgaria Sofix 60 741 67 064
UCITS ETF
0o Ekcnat Axumm PassuBawm ce | Expat Bulgaria Sofix 8 068 8908
Mazapwn UCITS ETF

Kbm 31 gekemspm 2022 .

[orosopeH ¢oHA MHBecTuma B: Bpon CtoHoCcT B Kpasi Ha
OTYeTHUA Nepwog, ..
[ Excnat Akumm Passutu MNaszapu Expat Bulgaria Sofix | 97 879 88 806
UCITS ETF
0o Ekcnat Axkumm PassumBawm ce | Expat Bulgaria Sofix | 53 064 47 986
Masapw UCITS ETF

13. ®PHAHCOBU MHCTPYMEHTHU

OueHsiBaHe Ha cnpaBeasiuBU CTOMHOCTU

CnpaBeanvearta CTOMHOCT Ha (pMHaAHCOBUTE UHCTPYMEHTM Ha PoHAa e onpegeneHa kaTo ueHarta,
KosATo 6 Buna nonyyeHa npu npogaxbaTta Ha PUHAHCOB aKTVB UNK NnaTeHa Npu NPexBbPASHETO
Ha cpmHaHcoB nacue B obnyarHa caenka Mexxay nasapHu y4acTHMUM KbM aTtaTa Ha oueHkaTa. [Npu
oLieHsBaHETO Ha crnpaseanueaTa CTOMHOCT Ca M3MOoN3BaHu CneaHnTe MeToAun U JOMYCKaHUS:

. 3a KOTUpaHUTE akunn ce n3nonasBa LeHa Ha 3aTBapAHe Ha akTBEH Nnasap KbM gataTta Ha
OTYETHUA nepunoa;

e [apuyHu cpeactBa M KPaATKOCPOYHU [EMO3WTW, TbPrOBCKM B3E€MaHWsl, TbProBCKM
3abIMKEHUS U APYTU TEKYLL M (PUHAHCOBM aKTUBY U NAaCMBU — NOPaAU KPaTKOCPOUHMS Nadex
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Ha Te3n PMHaHCOBWU WHCTPYMEHTU, TAXHaTa cnpaBeanmea CTOMHOCT ce gobnwxkasa Ao
CbOTBETHaTa OTYeTHa CTOMHOCT.

CnegBawwute T1abnuum aHanuampaT KOMWYEeCTBEHW OrMOBEeCTABaHUS Ha Wepapxuara  Ha

CnpaBeanuBUTE CTOMHOCT Ha (PUHAHCOBUTE MHCTPYMEHTU, OTYMTAHM MO CrpaBeasiBa CTOMHOCT Mo
HMBaTa, B KOWUTO Nonajar:

Kbm 31 pekemBpu 2023 roguHa

B riesa Hueo 1 Hueo 2 Hueo 3 O6uwo
®drHaHCOBU aKTUBM - -

Ansanc Tepadoun AJJCUL] 777 201 - - 777 201
IIbpBa nHBecTMMOHHA OaHka A/ 240 909 - - 240 909
M+C Xunpasnuk AJl 370 426 - - 370 426
Lentpamna Kooneparuua banka AJ] 157 499 - - 157 499
Heoxum AJ] 117 600 - - 117 600
Enana Arpokpenut AJl-Codus 136 694 - - 136 694
Xumummnopt AJ] 171 603 - - 171 603
Codapma AJ] 909 709 - - 909 709
®DoHJ 3a HEABIKUMH UMOTH beirapus 310 946 - - 310 946
AJICHUL]

Xonnuar Bapaa A A/] 66 970 - - 66 970
EBpoxonn bwearapus AJ] 681 238 - - 681 238
Hosepue - O6eauneH Xomnauar AJ] 557 362 - - 557 362
CODAPMA TPEMJIUHI AJ] 90 000 - - 90 000
e I'pyn AL 1 084 007 - - 1 084 007
BBJI'APCKA ®OHIOBA BOPCA 198 600 - - 198 600
BCUYKO 5870 764 - - 5870 764

Kbm 31 pekemBpu 2022 roguHa
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B nesa Hueo 1 Hueo 2 Hueo 3 O6wo
®PrUHAHCOBU aKTUBU

Xonguhr BapHa Al 66 358 - - 66 358
doHA 3a HegBWKUMK MMOTK Bbnrapus 256 980 - - 256 980
Adcuy

Xumumnopt A 204 166 - - 204 166
LleHTpanHa KoonepaTtueHa baHka A[ 173 355 - - 173 355
[MbpBa MHBECTMUMOHHA GaHka AL 164 181 - - 164 181
Codbapma Al 875480 - - 875 480
Heoxum ALl 195 840 - - 195 840
ApsaHc Tepadong AOCUL, 749 025 - - 749 025
M+C Xugpasnuk A 449 380 - - 449 380
Noeepwue - ObeanHeH XonaunHr AL 498 347 - - 498 347
EBpoxong bvnrapmnsa Al 739 310 - - 739 310
Antepko AL 641 401 - - 641 401
Enana Arpokpeant A-Codus 123 094 - - 123 094
TenenuHk busHec Cbopeucuc Mpyn A- 134 866 - - 134 866
Codous

Cwupma N'pyn Xonaumur Al 119 731 - - 119731
BCUYKO 5391514 - - 5391514

PuckoB npodun n ynpaBneHue Ha pucka

Puckoe npogpun

Puckoeuat npocdun Ha BopcoBo TbpryBaHus hoHA NpeacTaBnsiBa KONUMYECTBOTO M BUAA PUCK,
KOUTO YNpaBnsiBaLllOTO APYXECTBO MoemMa 4pe3 UHBEeCTMpaHe Ha akTueuTe Ha PoHAa, UManky 3a
uen pennvkupaHe Ha PedepeHTHUA MHAEKC, KOWTO KbM AaTaTa Ha HacTosAWUSA OTYET € MHOEKC OT
akuun Ha SOFIX. B T03M cmucen, uHBectupaHeto B gsanose Ha ,Ekcnat Bvnrapma COOUKC
FOCUTC BT®“ e cBbp3aHO C NoeMaHe Ha BUCOK pUCK, Npeasu dakTa, Ye PedepeHTHUAT nHaeke e
CbCTaBeH OT aKuuw.

Mo oTHoweHMe Ha genHocTtTa cu, BT® ,Ekcnat Bwnrapua COPUKC FOCUTC BT e nsnoxeH Ha
pasnuyHM BUOOBE PUCK, OKa3Bally Bb3AENCTBME BbPXY HEFOBUTE pe3ynTaTu.

KpedumeH puck

®PoHABT NpUTEXaBa NapuyHW CPeacTBa M KOTUPaHM akLMM U HUBOTO Ha €KCNOo3nNLMSt KbM KpeauTeH
pvCK e CBbp3aHa NpeavMHO C NapuYHUTE CPeacTBa, KOMTO ca B pasnnallaTtenHn CMeTkU B 6aHKku.
KpeauTHUST pucKk CBbp3aH C KOTUMPAHUTE akuMM € 4YacT OT OOLMS MHBECTULMOHEH PUCK Ha
npuTexatenuTe Ha AsnoBe BbB oHaa.

OcHOBHUTE pUCKOBE, KOUTO MHBECTUTOPUTE HOCAT NPU MHBECTUPaHe B Asnose Ha ,Exkcnat bbnrapus
CODUKC KOCUTC BT®Y ca:

lMa3apeH puck

Bb3MoxHOCTTa Aa ce peanusupart 3arybu nopagu HebnaronpusTHA USMEHEHUS B LLEHUTE Ha LiEHHU
KHWXa, MasapHUTE NWXBEHW MPOLEHTW, BanyTHU KypcoBe W Apyrn. To3u nasapeH puck sacsira
HeTHaTa CTOWHOCT Ha akTuBuTe Ha PoHAa, KOSTO ChLLUO Bapupa B pesynTaT Ha NMpPOMeHWUTe Ha
nasapHuUTE LieHW Ha aKLUUTE U ApYruTe LLEHHU KHIKA, B KOUTO OOHABLT € MHBecTUpan. GoHabLT He e
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U3MNOXEH Ha PUCK OT MPOMsiHA Ha NasapHWTE NMUXBEHWU NPOLIEHTM, Tbil KATO (PMHAHCOBUTE AKTWUBU
npeAcTaBnsBaT KOTUPaHWN akLuu.

Banymen puck

PoHOBT € Cb3gafeH U ce Tbpryea B nesa un pedepeHTHUAT nHgekc COPUKC e cbeTaBeH OT akuuu,
OEeHOMVHUpaHu 1 TbpryBaHu B 6bnrapcku nesa. MNopaan Tasu npuyvHa PoHABLT HE € U3NOoXKEH Ha
BarnyTeH PUCK.

ExkcmpeMHu na3apHu 08UKeHusi

MasapHaTa ueHa Ha oMHAHCOBUTE UHCTPYMEHTU, B KOUTO € nHBecTMpan PoHabLT, MoXe Aa Bapupa
nopagu Bb3HMKHANM NPOMEHU B MKOHOMMYECKaTa M nasapHaTta cpefa, napuyHarta nonutuka Ha
LeHTpanHuTe 6aHKkW, AenoBaTta akTUBHOCT HAa EMUTEHTUTE, CEKTOpa, B KOMTO onepupa eMUTEHTLT U
TbPCEHETO M NpeanaraHeTo Ha nasapa Ha LEeHHW KHKa. B onpegeneHn MOMEHTU LieHWUTe Ha
aanoeeTe Ha nasapa (cpoHaoBaTta Gopca) moraT ga Bapupat 3HaduTenHo. B cnyuaii Ha ronemu
OBMXKEHUs1 Ha MHOekca, BKM. rofieMu OHEBHW OBWXKEHUs, npeacTaBsHeTo Ha doHga moxe Oa ce
OTKIMOHU OT MHBECTULIMOHHUTE cu Lenu. MpeoueHkaTa Ha doHAaa Bapupa B pe3ynTar Ha NpoMsaHa Ha
CTOMHOCTTa Ha akTueuTe Ha doHaa n PedepeHTHUs nHaekc.

MpomsiHa oT 1% B NasapHUTE LieHW Ha akTuBMTE 61 MMana cnegHust ePeKT BbpPXy HETHaTa CTOMHOCT
Ha akTmBuTe Ha PoHAa, Bb3 OCHOBa Ha nopTtderina Ha PoHaa kbm 31.12.2023 n 31.12.2022 roa:

EdekT Bbpxy neyan6ara/sary6ara Kbm 31.12.2023 r. Kbm 31.12.2022 r.
(8 xun. neea)

1% yBenuyeHne Ha nasapHuTe LeHU 62 55
1% HamaneHue Ha nasapHuUTe LieHN (62) (55)

Heeb3moxHOCm Ha Ynpaesisseauwomo dpyxecmeo 0a ce adanmupa KbM nazapHume
npomeHu

doHABT criedBa NacuBHa cTpaTerus, T.e. He € akTUBHO ynpaenasaH. CboTBETHO, YNpaBnsaBaLloTo
APYXXECTBO HAMa [a NPOMEHsi CbCTaBa Ha NopTgonvMoTo, OCBEH 3a Ada criegsa 6nusko obuiaTta
[0XOHOCT Ha PedepeHTHUs HaEeKC.

doHOBLT He ce onuTBa ga ,0mue” nasapa n He Npegnpvema gedaH3nBHM NO3NLNK, KoraTo nasapbT
naga wunu ce cMmsta 3a HagueHeH. CrnegoBaTernHo, cnag Ha PedepeHTHMA nHOeKCc Moxe ga goeene
[0 cnag Ha CTOMHOCTTa Ha akTuBuTe Ha doHaa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTT@ OT 3aryGu WM MponycHaTW MOM3W OT HaNOXUTENHU WK
NPUHYOUTENHU NpoAaxbun Ha akTMBK NpU HEBNaronpUATHW NasapHW YCNoBust (KaTo HanpUMep HNCKO
TbPCeEHe MpWU HanMuueTo Ha cBpbXnpeanaraHe). JIMKBUAEH puck cbliecTByBa M korato Ha PoHaa
MOXe [a Ce HanoXu fa Uskynu obpaTHO OsAnoBeTe Ha MHBecTUTOpuTe. OOHABLT MHBECTUpA B
KOTMPaHW akuuM, KOUTO NMPW HOPMAriHW MasapHU ycroBusi ca 6bP30 U NecHoO NpoJaBaemMu, KOeTo
CbLLECTBEHO HAMarsiBa eKCNo3nLKsaTa KbM TO3U PUCK.

EmMumupaHe u o6pamHu uskynyeaHusi

AKO MOpBYKMTE 3a emuTUpaHe M obpaTHO M3KyrnyBaHe Ha AAMOBE Ca MOMyYeHW KbCHO UMK He
OTroBapsiT Ha u3nckeaHusaTa B lNpocnekTa u MpaBunata Ha PoHAaa, ToBa 61 JOBENO [0 3aKbCHEHUE
MeXxay BpEMETO Ha NnofaBaHe Ha nopbykaTa U AelCTBUTENHaTa AaTa Ha emutupaHe unv obpatHo
uskynysaHe. TakvBa OTNaraHusi UNM 3akbCHEHWsI MoraT Aa [AoBedaT [0 HamarnsiBaHe Ha 6pos
OSNOBE UMW cymaTa Ha obpaTHUTE U3KynyBaHUs.

TnpayeaHe Ha peaynupaH nasap

He cbllecTByBa CUrypHOCT, Ye TbproBusTa Ha asnoeeTe Ha PoHaa Lie Gbae NoaabpkaHa, unu ye
yCrnoBusATa 3a AoMnycKkaHe [0 TbproBusl HAMa fa ce npoMeHsT. OCBEH TOBa TbProBUsiTa Ha AsnoBeTe
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Ha ¢doHaoBa 6opca Moxe ga 6bAe nMpeycTaHOBeHa cnopej npaBunaTa Ha CbOTBETHaTa 6Gopca
nopaju nasapHuUTe YCNoBWS U MIHBECTUTOPUTE MOXe [ia He MoraT Aa NpoAasart AAnoBeTe cu, JokaTo
TbproBusita He 6bae Bb3CTaHOBEHA.

HopmamueeH puck

doHOBT e NpeacTaBeH B CBOSI NPOCMEKT, KOMTO € U3FOTBEH B CbOTBETCTBME C AeNCTBALLUTE 3aKOHU
N perynauuv. YnpasnsiBawoTo OPYXeCTBO W/Mnnm POHOALT U HEroBUTE WMHBECTULMOHHU LEenu u
MonuTMKM MoraT ga 6baaT 3acerHati oT 6bAelum NPOMEHN B 3aKOHUTE U perynaumute. Hosu unu
MoAMULMPaHKN 3aKoHW, NMpaBuna u perynauum B bonrapus unn EBponenckus cbio3 mMorat aa He
MoO3BONAT UMM YYBCTBUTENHO Aa OrpaHuyaTt Bb3MOXHOCTTa PoHABLT Aa MHBECTMpa B onpeaeneHn
WHCTPYMEHTU. Te CbLLO MOXe Aa Bb3NPensTCTBAT CKNIOYBAHETO Ha AOrOBOPY C ONpeaeneHn TpeTu
CTpaHu.

ToBa Moxe aa yBpeau cnocobHocTTa Ha PoHAa Aa M3MbHSABA CbOTBETHUTE UHBECTULIMOHHM Lienun
W NOMUTUKK. M3NBNHEHMETO Ha TakuBa HOBW MUNKM MOAMULMPaHM 3aKOHW, Npasuna u perynauyum
MOXe fa foBede [0 YBenuYeHue Ha BCUYKM MMM HAKOM pasxoan Ha doHAa v Moxe Aa Hamoxwu
npecTpyktypvpaHe Ha ®oHga, C uUen cna3BaHeTo Ha HOBUTE npasuna. TakoBa eBeHTyasHo
NPecTpykTypmMpaHe Moxe [a BKMOYBa pasxoau 3a npecTpyktypupaHe. Korato npecTpykTtypupaHe
He € Bb3MOXHO, MOXe Aa ce npuberHe KbMm npekpatsaBaHe Ha doHaa. AktuBuTe Ha PoHaa u
PedepeHTHNA nHaekc nognexar Ha NpOMsiHa B 3aKOHU UMW perynaunm n/vnv Takasa npoMsiHa Moxe
fa ce oTpasu Ha CTOMHOCTTa UM W/MNK NUKBMOHOCTTa UM.

OnepayuoHeH puck

OnepaunoHHUAT PUCK € CBBbP3aH C Bb3MOXHOCTTa Aa ce peanuaupart 3arybu nopaau rpeLuky mnu
HEeCbBbPLUEHCTBA B CUCTEMATa Ha OpraHvM3auusi, HefocTaTbYyHO KBanuduLMpaH nepcoHan,
HebnaronpusaTHU BbHLWHU CbOUTKSA OT HEPMHAHCOB XapaKTep, B T.4. NpaBeH PUCK. YNpaBnsBaLLloTo
OPYXXeCTBO onpefens KpaTKOCpoYHa W AObMArocpoyHa cTpaterMs npu  ynpaBlieHWeTo Ha
onepaLVoHHNTE PUCKOBE, KOUTO Bb3HMKBAT MNPV ynpaBreHWeTo Ha AeiHOoCcTTa U nopTtdeinna Ha
®oHaa, onucaxm B NpaBunara 3a oueHka 1 ynpaBneHue Ha pucka Ha ®oHaa.

Puck om 2peuwka npu crnedeaHe Ha PeghepeHmHusi uHdekc

CnenBaHeTo Ha PedepeHTHUS MHAEKC Ype3 UHBECTUPAHE BbB BCUYKM NO3ULMM HA MHOEKCa MOXe
[a ce OKaxe CKbMNo W TPyAHO 3a U3nbrHeHue. [MopThonMo MeHUIXKbPBLT MOXE Aa M3nonsea
ONTUMM3ALMOHHM TEXHWKU, KaTO CENeKUMsl Ha OTAENHM No3nLmmn oT MiHOeKkca B NpornopLmm, KOUTo ce
pasnuyaeat oT Te3an B WHoekca. Ynotpebata Ha TakMBa ONTUMM3ALMOHHWM TEXHUKM MOXe Aa
yBenu4M rpellkata npu crnegsaHe M Aa goBede A0 pasnuyHO npeacTtaBsiHe Ha PoHpa crnpsiMo
MHoekca. Cbluo Taka CblLIECTBYBALUM OrPaHUYEHUs MO unu ObOewwyn MPOMEHW B 3akoHa W
perynauMmte Ha bBopcoBO TbpryBaHUsi (QOHA NO OTHOLIEHME Ha, HO He CcaMo, CbCTaBa,
KOHLIEHTpauuATa M HauyMHa Ha OLeHKa Ha akTUBWTe, MoraT 4O AOBedaT [0 HEBb3MOXHOCTTA Ha
doHAa Aa pennvkupa MHAeKca HambIHO.

CobLo Taka 60pCOBO TbpryBaHute hoHOO0BE Ha Nasapw, xapakrepusnpallum ce ¢ HACKa NIMKBUOHOCT,
Ca U3JoXKeHU Ha No-rofidM pUcCK oT rpetuka npu cnegsaHe Ha MHOEKC.

PechepeHmeH uHdekc

Mpu Hannune Ha cbbUTKe, koeTo 3acsara MHgekca, Ha PoHaa Moxe ga ce HanoXu Aa NpeycTaHoBU
3aKynyBaHeTO U 06paTHOTO U3kynyBaHe Ha asinose. lNpeoueHkaTa Ha PoHAa cblo Moxe Aa 6bae
3acerHaTa. [Npu npogbmkaeawm npobrnemu ¢ NHpoekca, ®oHOBLT We npeanpuemMe CbOTBETHU
OEeNCTBNA, KOUTO MOraT Aa HaMansaT HeTHaTa CTOMHOCT Ha akTueuTe Ha ®oHaa.

CucmemMHu puckoee

CuctemHute puckoBe 3aBUCAT OT obwute konebaHus B MKOHOMMKATa U nasapute Kato udano.
doHABLT HE MOXE Ja Bnvsie BbpXy CUCTEMHUTE PUCKOBE, HO 'M OT4UTa U Ce c1=o6pa3;|Ba C TAaX.
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PuckoBe, nopogeHu OT nonuTUYeckata W WKOHOMMYECKaTa KOHIOHKTYpa, Ca Bb3MOXHa
HecTabUNMHOCT uWNM BOEHHW [AeWcTBMS B pervoHa. benctBuata u aBapuuTe ca chakTopw,
YCMNOXHSIBAlLUM BCSka cuUCTeMa 3a YynpaBrneHue Ha puckoBeTe. [locnefdctBuaTa ca TpPyAHO
NpeaABMAUMM, HO OOCTbNBLT A0 MHGOPMAaLMs M NpunaraHeTo Ha CUCTEMa 3a NPOrHo3vpaHe U
OeNCTBYS B @KCTPEMHM CUTYaLIMUN Ca Bb3MOXHMW HA4YMHW 38 MUHMMU3MpaHe Ha oTpuLaTenHus edekT.

Puckose 3a ycmofmueocmma

PuckoBeTe 3a yctonumBocTTa npeacraBnsasaTt CbOUTUS UK YCIOBKS OT EKONIOTMYHO, COLManHo unm
yNpaBreHCKo ecTecTBO, KOWTO, ako HacTbnAT, MOXe Aa MMaT CbLIEeCTBEHO OTpuuaTenHo
Bb34eNCTBME BbPXY CTOMHOCTTA Ha uHBecTuuunte. B mnsnbnHeHne Ha un. 3 ot PernamenT (EC)
2019/2088 apyxecTBOTO € MpMeno u npwunara NonuvTuKa 3a WHTErpMpaHeTo Ha puUCKoBeTe 3a
YCTOMYMBOCTTA B NMPOLLECUTE HA B3EMAHETO HAa MHBECTULMOHHUTE PELLEHNS 3@ BCUYKM yrpaBnsiBaHu
OT OPY>KECTBOTO NPeAnpuATUS 3a KONEKTUBHO MHBECTMpPaHe, B T.4. 1 3a ®oHga. OcHOBEH npuHUMN
Ha monuTUKaTa 3a MHTErpMpaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA B NMpoLecuTe Ha B3eMaHeTo Ha
WHBECTULIMOHHUTE pPELUEHUs € MOCTUraHeTO Ha MakcMMmarnHa ¢huHaHcoBaTa Bb3BPbLLAEMOCT Ha
nHesecTuummte. dokonkoto PoHaBLT obaye e NacMBHO ynpaBfsiBaH U criegBa MHAEKCa No HavvHa,
npeaeugeH B MpaBunarta My, MHTErPUPAHETO HA PUCKOBETE 3@ YCTOMYMBOCTTA MPU MpoLecuTe Ha
B3eMaHe Ha MHBECTULIMOHHW peLleHns OT CTpaHa Ha YNpaBnsABalLOTO APYXXECTBO € HeNnpunoXxmMmo
3a TO31 (PoHA.

lNosuwaesawyu ce siuxeeHu NpPoyeHMuU U puck om peyecus

Mpe3 uaMuMHanUTe roAMHM MMalle NPOAbIDKATENHM Nepuoan Ha MCTOPUYECKN HUCKU NUXBEHU
NPOLEHTU, KOETO Ce NMPOMEHM NPe3 NocneaHaTa rogmMHa, Korato HAKOW LieHTpanHu 6aHkM B CBETOBEH
Mawab 3anoyHaxa ga rm yeenuyaBat. Hanocnegbk CBETOBHUTE Masapw NPEXMBsiXa 3HavyuMTenHa
BONMaTUIHOCT CbC 3HAYUTENHU CMAfO0BE KAKTO Ha nasapute Ha obnurauun, Taka U Ha nasapute Ha
akumn. OcBeH ToBa LEeHTpanHuTe 6aHky Mo cBeTa MOBULLMXA NMXBEHWUTE MPOLIEHTW B OnNuT ga
orpaHmyaTt HapacTeawarta uHdnaumsa. busHecwbT Ha Ekcnat AceT MeHnmkmbHT EALl ce Bnuse
NPsIKO M KOCBEHO OT NPOMEHUTE B rnobanHuTe NMXBEeHN NPOLLEHTH.

MpomeHuTe B NUXBEHUTE MPOLIEHTM MOraT [a NOBMNUSASIT HA CTOMHOCTTA Ha LEHHUTE KHUXKA, B KOUTO
WHBECTUPME, KOETO MOXE [a Cce OTpa3n Ha CTOMHOCTTAa Ha ynpasnsBaHuTe akTuen oT Ekcnat Acet
MennpxmbHT EALL 1 Ha npuxoguTe Ha ApyxecTBoTo. 3a Aa ynpasnsiea To3u puck, Ekcnat Acet
MennmpxmbHT EALL M3non3Ba HAKOMKO CTpaTerMm, KaTo MHBECTUPAaHe B LEHHW KHMKA C MO-KpaTbK
nagex n nogabpxaHe Ha gusepcuduumpany noptdennu. OcseH ToBa C Lien ynpasneHne Ha pucka,
Ekcnat AceT MeHugkmbHT EAL nogroteBa cTpec TecToBe Ha nopTdennute 3a NoTeHuuasnHu
CueHapuu ¢ ABMWXKEHNETO B JIMXBEHUTE MPOLIEHTMU.

HawwusaTt 6usHec ce Bnusie oT HaLMOHANHUTE U CBETOBHUTE MKOHOMMWYECKM YCIOBUS], KOUTO MoraT Aa
ce MPOMEHSIT BHE3aMHO, KakTo U OT Bb3NpusiTUsiTa 3a Te3W YCnoBusi U GbaelmnTe NKOHOMUYECKU
MepcrnekTUBM, KaTo HanpMMep onaceHusiTa 3a NoTeHUManHa peLecusi. AKo ce pasBUAT PELECUOHHN
WMKOHOMMWYECKN YCMOBUSI, T€ BEPOSITHO LLe UMaT HEraTMBHO Bb3AEWCTBME BbPXY LIENUsi CEKTOP Ha
bMHaHCOBUTE yCNyru, BKIOUYMTENHO UM BBbPXY Hac. [MpoMeHWTe B MO-LUMPOKUTE WMKOHOMWYECKU
yCNoBUs He ca NPeABMAMMU U He MoraT Aa 6baaT KoHTponvMpaHu. HeraTuBHM Nocneauum 3a Hawus
BGu3Hec MoraT a Bb3HWKHAT OT HUCKM HMBA UMW cnaj Ha MKOHOMUYECKUSI pacTex, HamarnsBaHe Ha
WHBECTULUMMTE B YaCTEH U PUCKOB KanuTarn, NPOMeHV B pa3xoauTe Ha KMUEHTUTE, OrpaHUYeHNUs Ha
HanMyHoCTTa WNM yBeNnWyaBaHe Ha pas3xoauTe MO KpeauTWTe U kanutana, HamansiBaHe Ha
ny6nuyHMTE KanMTanoBu MHBECTULIMW, BUCOKN HUBA Ha MHNALMsi, HECUTYPHOCT MO OTHOLLEHWNE Ha
dumckanHuTe, NapuyHUTE U MONUTUYECKATE BBINPOCH, MOBULLIABAHE Ha pedEpPeHTHUTE NNXBEHU
MPOLEHTH.
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leonosiumuyecku ebripocu

"eononuTuyecknTe BbNPOCK, BKNIOYUTENHO BONHATa B YKpanHa, KOH(NMKTa B uBuuarta asa, kakTto
WU HanpexeHWeTo B AunfomaTudeckuTe OTHoweHus, 3acdrawm CALWL wn gpyrm gbpxasu, u
OrpaHM4yeHusaTa BbpXy MexayHapogHaTa TbproBusl, MoraT a okaxaT BNusHue Bbpxy ctabunHocTtTa
Ha (puvHaHCOBMTE nNasapy W CBETOBHATa WMKOHOMMKA. [€0MONMTMYECKOTO HanpexeHue, KaTto
TbProBCKM CMOPOBE WU MONUTUYECKa HecTabWNHOCT, MoraT ga MOBMAUSAT Ha CTOMHOCTTa Ha
MHBECTULMNTE U Aa OoBedaT A0 NoBuLLEHA nasapHa BonaTunHocT. MNMpoabmkaBawmuTe KOHNNKTM
Mexay Pycusa n YkpanHa, Kakto u Mexay nspaenum n nanecTuHuu nvaTt noTeHuunana ga ce otpassaT
HeraTMBHO Ha CBETOBHMTE MNasapu U Aa NOBNUSAAT Ha pe3yntatuTe Ha OnpederieHn CeKTopw.
CrpaTernuTe 3a ynpasreHue Ha reononuTuyeckns puck, kouto Ekcnat Acet MenumpxkmbHT EAL
npunara, BKMOYBaT MOHUTOPUHI Ha rnobanHuTe cbbutns, nNogabpkaHe Ha AnBepcuduULMpaHu
noptdennm 1 n3nNon3BaHe Ha MHCTPYMEHTU 3a yNpaBrieHMe Ha pucka, KaTo Hanpuvep gepuBaTu.

14. CyeTOBOAHM NONIUTUKN U ONOBECTSIBaHUS

®oHOBLT e npunaran nocnefoBaTeNnHO 3HAYMMMTE CUYETOBOAHW MONUTUKW, MPEACTaBeHW No-Jony 3a
nepvioaa, NPeACcTaBeH B TO3U roauileH (OMHAHCOB OTYET.

CyeToBOAHUTE MOMUTUKW, NPUETU NMPU UIFOTBAHETO HA FOAULLIHWSA PMHAHCOB OTYET, Ca B CbOTBETCTBYE C
MexayHapogHuTe ctaHgapTh 3a donHaHcoso otuntaHe (MCPO), npuetn ot EBponenickusi cbiod. PoHObT
He e Bb3npuen no-paHo ApyrM CTaH4apTW, ThIKyBaHUS UM MOMNPaBKM, KOWUTO ca NyGrnvKyBaHu, HO BCE OLLe
He ca B cuna.

®PoHOBLT Npu3HaBa (MHAHCOB akTVB MU (PMHAHCOB NacvB B CBOSA OTYET 3a (PMHAHCOBOTO CLCTOSIHWE
ToraBa W caMo ToraBa, Korato CTaHe CTpaHa no JOrOBOPHUTE YCIOBUS HA TO3W MHCTPYMEHT

[oroBopu 3a Mokynka unm npoaaxta Ha UHAHCOBU aKTUBM, KOUTO U3WUCKBAT ypexaaHe Ha CAenkuTe B
pamMkuTe Ha 0buYaliHOTO Bpeme, YCTaHOBEHO OT MNasapHuTe NpaBuIia, Ui cropasyMeHne ce Npu3HaBar B
oTyeTa 3a (hMHaAHCOBOTO CbCTOSIHWE Ha AaTaTta Ha ypexaaHe.

Knacudmkaumsa n oueHsiBaHe

CornacHo MC®O 9, crieq MbpBOHAYanNHOTO MM MpU3HABaHe ObMrOBUTE WHCTPYMEHTW Ce OT4MTaTt Mo
cripaBeqnvBa CTOMHOCT B nevanfarta wnu sary6arta, amopTuavMpaHa CTOMHOCT UMM Mo CcripaBeanvea
CTOMHOCT B Apyr BceobxeaTeH Ooxoa. KnacudukauusTa ce 6asmpa Ha ABa Kputepus: 6usHec modena Ha
doHOa 3a ynpaBreHWe Ha aKkTUBUTe W [anu [OroBOPHUTE MapuuHM MOTOUM OT UHCTPYMEHTa
NpeacTaBnsBaT ‘caMo NnallaHys Ha rMaBHULa 1 NMXBa’ Mo HernoraceHaTa cyma Ha rnaeHuuara.

OueHkaTa Ha GusHec mogena Ha doHOa ce M3BbPLUBA KbM OaTaTa Ha MbpBOHAYarHOTO MNpuraraHe.
OueHkaTa Aanu oroBopHUTE NapyUyYH1 NMOTOLM MO AbATOBUTE MHCTPYMEHTU CE CbCTOSIT Camo OT ITaBHMULA
N NXBa ce NMpaBK Bb3 OCHOBA Ha chakTuTe N 0bCTosITeNcTBaTa KbM MbPBOHAYAIHOTO NPU3HABaHe Ha
aKTuBuTe.

M3unckeaHusTa KbM knacndmkaumsata n oueHsasaHeTo Ha MCPO 9 He oka3BaT CbLLECTBEHO BINSHUE BbPXY
doHAa, kaTo TO NpoabIPKaBa da OTYMTa Mo CripaBeanuBa CTOMHOCT BCUYKU (PMHAHCOBWU aKTUBW, Npeau
TOBa OTYUTaHW MO CnpaBeanuea CToMHoCT cbrnacHo MCC 39.

3a [a ce onpegenu Kateropusita Ha Knacudpukaums 1 oueHka cbrnacHo MC®O 9 BcuYKkM rHAHCOBU
aKTVBU, C UKITKOYEHWE Ha KanuTanoBu MHCTPYMEHTU 1 AepuBaTy, criedsa Aa 6baaT oLleHeHW Bb3 OCHOBa
Ha KOMGUHaLWA oT BrsHec mogdena Ha GoHaa 3a yrpaBreHve Ha akTUBUTE U [OTOBOPHUTE XapaKTEPUCTUKM
Ha NapWYHUSA MOTOK Ha MHCTPYMEHTUTE.

KaTeropuute 3a oLeHka Ha (OMHAHCOBY aKTUBW Ca CrieQHUTE:

TwproeckuTe B3emaHus, BsemaHusa no auemaeHTu u [dpyrute HeTekywm B3emaHus (T.e. B3eMaHus OT
CBBbP3aHW NpeanpusaTys, B3eMaHusa No TbProBCKWM KpeauTu 1 Apyru), knacuduumpaHn kato TbproBecku
B3eMaHusi ¥ TBHProBCKM W APYr HETEKYLLUM B3EMaHUs, ce ObpxaT C Len noryvyaBaHe Ha JOroBOpHUTE
napu4HM NOTOLM W BOAAT A0 NAapWYHM NOTOLM, NPeaCcTaBnsaBaLLy camo MnnallaHns Ha rmasHuLa 1 nnxea u
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ce Knacudmumpar 1 oueHsBaT kato [bnAroBy MHCTPYMEHTY MO aMopTU3MpaHa CTOMHOCT.
14.1 ®HaHCOBN UHCTPYMEHTHU

e KoTupaHuTe KanuTanoBM WHBECTMUMM ca KracudpuumpaHn kato PuHaHCOBM akTvBM MO
crnpaBeanv1Ba CTOMHOCT B nevanbara unu 3arybara.

OueHka Ha 6u3Hec moden

PoHabT neduHupa cnegHuTe 6usHec mogenu 3a ynpasneHne Ha PUHaAHCOBU aKTUBK:

e bBusHec mogen, uusATO LEn e akTueuTe Ja GbaaTt ObpkaHu 3a Ja ce cbbepaT JOroBopHUTE
napuvyHu noTouu. BkniouBa akTvBWM, KOMTO ce ynpaBnsiBaT 3a Ja ce cbbepar [JOroBopHUTE
nnaLLaHus npes Lenusi CPoK Ha MHCTPYMEHTa;

e bBusHec Mogen, 4usiTO Len e peanvavpaHe Ha NapudHM MOTOLM MOCpPeacTBOM npogdaxba Ha
aktmBa. Knacudmumpar ce Te3n huHaHCOBM akTMBM, 3a kouTo PoHOLT MMa HaMepeHve Aa creau
TEKyLLO TAXHaTa crpaBesiBa CTOMHOCT, KOSITO € B OCHOBATa Ha peLLeHMsITa 3a U3BbpLUBaHe Ha
cOoenkyu No nokynko-npogaxba; Hanmuue ca CBMAEeTesNicTBa 3a akTMBHA OEMHOCT MO MOKymnka W
npogaxo6a; 4OroBOPHUTE NapWUYHM NOTOLM OT aKTMBA He Ca CbCTaBEHW €AMHCTBEHO OT MrallaHus
Mo rMaBHM1LA N NIUXBA; CbOMPaHETO Ha JOrOBOPHUTE NapUYHK MNOTOLM OT TakuMBa aKkTMBU ca CaMo
B JOMbJIHEHWE KbM MOCTUFAHETO Ha OCHOBHAaTa LEen — peanuavpaHe Ha NapuyHW noTouu oT
npogaxba

Kamezopuu Ha oyeHsigsaHe Ha d)UHchoeume aKkmueu u nacusu

doHOBLT KacudmuMpa ¥ oueHsiBa CBOS MOPTCen Mo crpaBednvea CTOMHOCT npe3 nedvanbarta unm
3arybaTta, Tbil kaTo ca ObpKaHu B GU3HeC MoZen, B paMKATE Ha KOWTO Ce M3BbpLUBA OLieHKa Mo
crpaBefnvBa CTOMHOCT Npe3 nevantata unm 3arydata u doHaa ynpaenssa oMHaHCOBUTE aKTUBU C LIEN
peanusypaHe Ha NapyyHK NOToLW NOCPEACTBOM Npodaxbarta Ha akTueuTe.

PoHOBLT Knacudmumpa B3eMaHusiTa c No amopTusupaHa CTOMHOCT, Thi KaTo ca ObpXaHW B pamMKuTe Ha
BusHec mogen, 4uATo Len e akTueuTe Aa 6baaT AbpxkaHW, 3a Aa ce cbbepaTr OOrOBOPHUTE MapuyHM
notoun. PoHABLT KNacuduumpa UHAHCOBUTE CU MacKBW, KaTO TbProBCKM 3a4bIDKEHUS, OLeHsIBaHW Mo
amopTM3MpaHa CTOMHOCT.

®UHAHCOBM aKTMBM U NacUBKU
Tnpzoecku e3eMaHus u 3adbsDKeHUs1 (aMopmu3upaHa cmoliHocm)

THProBCKV B3eMaHUs U 33bIDKEHNSI BKIMIOYBAT HEAEepPUBATUBHN (PUHAHCOBU aKTUBM C DUKCUPaHU UMK
onpenensaemu nNnaLaHns, KOMTo He ca BUnn KoTUPaHW Ha akTUBEH Nasap, pasnuyHn oT Te3u:
e kouTo GOHOLT Bb3HaMepsBa Ja Npofaae BeaHara unu B 6rnsko obaele;
e kouTO POHABLT, NPU MbPBOHAYArHO NpW3HaBaHe, e onpeaenun no cnpaseanMea CTOWHOCT npes
neyan6arta unu sarybarta Unm KaTo Ha pasnonoxeHue 3a npogaxoba;
e 33 KoMTO DOHOBLT HE MOXE [la Bb3CTAHOBM MO CbLUECTBO LAnaTa cv MbpBOHaYarnia MHBECTMLISA,
nopagy pasnuyHa npuyMHa OT Tasu B pesynTaT OT BroLIAaBaHe Ha eKCrnosuuusTa, KoATo e
orpeferneHa Kato Ha pasrnoroxeHue 3a npogaxoba.

duHaHcoeu akmueu u ghuHaHco8U nacueu rno cripaeedsiuea cmoliHocm npe3 ne4anbama unu
3azybama

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

e  OnpepnensHeTo eNUMUHMPA UK 3HAYMTENHO HamMarsiBa HEMoOCnNeaoBaTENHOTO TPETUPaHE, KOETO
MHaye OM Bb3HUKHAMNO OT M3MEpPBAHETO Ha aKTMBWTE WM NacvBWUTE WNW OT NPU3HABaHETO Ha
neyvanou unm 3arybm oT TsX Ha pa3nuyHa 6asa, unm
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e [lacuBuTe ca yacT OT rpyna UHaHCOBW NacuBM (UM (PUHAHCOBU aKTVUBW, UNK U ABETE), KOUTO Ce
yNpaenaBaT 1 pesynTaTuTe OT TsX Ce OLeHABaT Ha Gasa cnpaBe/ivea CTOWHOCT, B CbOTBETCTBME
C AOKYMEHTMPaHO YNpaBfeHne Ha pyUcka Unu MHBECTULIMOHHA CTpaTervisi, Umm

o 3agbimKeHnaTa, CbabpXaluy eavH Unv noseye BHeApeHW AepuBaTU, OCBEH ako Te He MPOMEHAT
CbLLECTBEHO MapyYyHUTE NOTOLM, KOUTO MHaYe Buxa Brnn Heobxoaymm OT JOroBOpa UMK e SICHO,
MpY MarmbK UM HUKaKbB aHanwma, Korato CXOAeH UHCTPYMEHT MbPBO Ce CHMTA, Ye pasfensHeTo Ha
BHeApeHWs AepuBaTuB (1) e 3abpaHeHo.

®rHaHCcoBUTE aKTVMBU M DMHAHCOBWTE NacuBYM MO CrpaBeafiMBa CTOWHOCT npe3 nevanbara unu 3arybarta
ce oTyutar B OTYyeTa 3a (PMHAHCOBOTO CbLCTOSHME MO ChnpaBeAnmeBa CTOMHOCT. [pomeHuTe B
crnpaBeanvnearta CTOMHOCT ce oTuuTaT B nevanbara v 3arybara.

Mpuxooute OT AMBUOEHTM OT KanuTarosu WHCTPYMEHTU, OTHETEHU NO cnpasennBa CTOMHOCT npe3
nevanbara vnm 3ary6aTa, ce OTHacAaT B nevyanbata unm 3ary6aTa KaTo npuxoam oT AeNHOCTTa, Korato e
YCTaHOBEHO NMpaBOTO Ha nnailaHe.

O6e3yeHka Ha huHaHCOB8U aKmueu

MC®O 9 unsucksa PoHOBT da 3anncBa KOPEKTMB 3a OYaKBaHW KpeauTHU 3arybu 3a Beu4kvM chuHaHCOBM
aKTMBM, KOUTO He ca AbpPXKaHu Mo cripaBeasiBa CTOMHOCT npe3 nevantara unu 3arybara. KopektnebT ce
OCHOBaBa Ha O4akBaHWTe 3arybu, CBbp3aHM C BEPOSTHOCTTA OT HEU3MbIIHEHME Npe3 crnegsaluuTte
[OBaHaJeceT Mecela, OCBEH ako He € UMaro 3Ha4YUTENHO YBENMYEHWE Ha KpeauTHWUS PUCK creq,
Bb3HMKBAHETO Ha aKTuBa.

YnpaBnsBalwoTo APYKECTBO W3BbpLUBA MEPUOAUYEH Mpernen 3a uHavkaumm 3a obesueHka Ha
GanaHcoBaTta CTOMHOCT Ha akTuBuTe Ha GoHaa, KakTo creaga:

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

doHOBLT Npunara onpocTeH noaxopn 3a obesleHka 3a TbProBCKATE B3EMaHVsi, MPU KOMTO KOPEKTUBLT 3a
KpeouTHU 3arybu ce onpefensi Bb3 OCHOBA Ha OuYaKBaHWTE KpeaWTHW 3arybu 3a uenusi Cpok Ha
WHCTpyMeHTa. 360pbT Ha ONPOCTEHNS NOAXOA € CNeACTBUE Ha CneumduKMTE Ha Te3n (hUHAHCOBU aKTUBK
1 MaTpuuaTa 3a onpeensiHeTo Ha ovakBaHWTe KpEAWTHU 3arybu 3a Tesn dmHaHCOoBM akTuBM ce basupa
OCHOBHO Ha JoMnyCcHaTV NPOCpoYUs Mo NepMoam No OTHOLLEHWE 3arybaTta npu HEU3MbITHEHME.

durHaHcoBUTE akTVBK ce knacudpmumpat B Tpu hasv criopes npoMeHUTe B KPEOUTHOTO Ka4YecTBO Ha
KOHTpareHTa / UHCTPYMEHTa:

e (a3a 1 (,penoBHn”) — knacudmumpaTt ce PUHAHCOBY akTUBY 6e3 MHAUKALMS 3a yBEernMYeHue Ha
KPEOAUTHMS PUCK CMPSIMO MbpBOHAYanHaTa oLeHKa.

e (pasa 2 (,c HapyweHo obcnyxBaHe - knacudmumpar ce (UHAHCOBM aKTMBM CbC 3HAYMMO
yBENMYEHME Ha KpeaUTHUSI pUCK, HO 6e3 0BeKTVMBHM JoKkasaTerncrea 3a obesLeHka / OCHOBaHUs 3a
noHacsiHe Ha 3aryoum (,B Heu3nbIHEHNE®);

e (asa 3 (,B Hem3MbAHEeHWE") — KnacudmumpaT ce (PUHAHCOBW aKTVBM CbC 3HAYVMO YBENUYEHNEe
Ha KpeauTHUSA PUCK U ¢ 0BEKTMBHM JoKa3aTencTea 3a Hannuue Ha obesueHka (akTvBK, 3a KOUTO e
Hanuue ,Hen3mbrHeHne").

B cnyyante, koraTto ca Hanvue MHAMKaummn 3a obesleHka ce U34ncnsaBa Bb3CTaHOBMMAaTa CTOMHOCT Ha
aktueuTe. 3arybute oT obesleHka ce OnpefensaT KaTto pasnuka Mexay OTyeTHaTa CTOMHOCT Ha
(PVHaAHCOBMSI aKTUB W HeroeaTa OLiEHEHa Bb3CTaHOBMMAa CTOMHOCT M ce Npu3HaBaT B nedvantarta unm
3arybara. Korato nocneapalum cboutusi foBeaTt 40 HaMarieH1e Ha Beve OTYETEHU 3ary6u oT obesLieHka,
KopeKuusaTa ce oTymTa npes nevanbara unu 3arybara.

HepuBaTu, oTYUUTaHM NO cnpaBeaAsiIMBa CTOMHOCT B nevyan6ara unu 3arybara

DOHOBLT He CKIMoYBa CAENKU C AepuBaTH.

®duHaHCOBU aKTUBU UNU (pUHAHCOBU NAcUBU, OAbpPXKaHU 3a TbpryBaHe

PoHOBT He oTuYNTa rHaAHCOBM aKTUBM U hMHAHCOBW MacyBY KaTo AbpxaHn 3a TbpryBaHe.
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[ata Ha npu3HaBaHe

®UHAHCOBUTE aKTUBU M MacVBY, C U3KIIOUYEHNE Ha KPeOMTU 1M aBaHCK, MbPBOHAYarHo ce npusHaBaT Ha
[ararta Ha cfenkara, T.e. Ha fartara, Ha koaTo MoHOLT CTaBa cTpaHa Mo AOrOBOPHUTE pasnopeabu Ha
WHCTPYMeHTa.

[oroBopw 3a nokynka unv npoaax6a Ha MHAHCOBU aKTUBM, KOUTO U3WCKBAT ypexaaHe Ha cAernkuTe B
pamMkuTe Ha 06UYaHOTO Bpeme, YCTaHOBEHO OT MasapHUTe NpaBusia, Uiu cropasyMeHne ce Npu3HaBarT B
oTyeTa 3a (hMHaAHCOBOTO CbCTOSIHWE Ha AaTaTta Ha ypexaaHe.

MbpBOHaYanHo Npu3HaBaHe Ha PMHAHCOBU MHCTPYMEHTHU

Mpu nbpBOHAYanHOTO MM NpusHaBaHe (PUHAHCOBUTE aKTUBM Ha poHAa ce knacuduumpaT KaTo
TakmBa, KOUTO BMNOCMEACTBME Ce OLieHABaT No cnpaBeAnmMBa CTOMHOCT B NnevanbaTa unu 3arybaTa.

BusHec mogensT Ha PoHAa 3a ynpaBneHue Ha huHaHCOBUTE akTMBM Ce No3oBaBa Ha HayuHa, no
KOMTO ToW pennukmpa pedepeHTHUs nHaekc SBI TOP HesaBMcMMO OT HerosaTta nocoka. busHec
MoOAenbT onpedens ganu MnapuyHUTE MNOTOUM Lie Bb3HWKHAT B pesyntaT Ha CcbOvpaHeTo Ha
[OroBOPHU NapuyHM NoToum, npoaaxta Ha uHaHCOBUTE akTUBW, UNW 1 OBeTe.

MokynkuTe unu npoaaxouTe Ha UHAHCOBM aKTUBU, YUUTO YCIOBUSI M3UCKBAT OCTaBKa Ha akTMBUTE
B paMKWTe Ha AafeH nepuogd OT BpeMe, yCTaHoBeH 0GMKHOBEHO C HOpMaTMBHa pasnopenba unu
JeicTBalla npakThka Ha CbOTBETHWS Masap (PedoBHWU MOKYMkW), ce MpusHaBaT Ha daTaTa Ha
TbpryBaHe (caenkaTa), T.e. Ha AaTaTa, Ha kosTo PoHaa ce e aHraxupan ga Kynu unu nponage
akTuBa. [Mpu NbpBOHaAYaNHOTO NpusHaBaHe PoHOLT OLEHABA B3EMaHMATA, KOMTO HAMAT CbLLECTBEH
KOMMOHEHT Ha pMHaHCcUpaHe, No cboTBeTHaTa LieHa Ha caenkaTa.

MocnenBallo oueHsiBaHe
dPrHaHCOBM aKkTVBY MO CripaBeAsBa CTOMHOCT B nevanbara unm 3arybara

®urHaHCOBWTE aKTWBM MO CrpaBednvBa CTOWHOCT B nevanbata wnu 3arybata BkmtouBaT (MHAHCOBM
aKTVBU, AbPXaHW 3a TbproBust U OUHAHCOBW akTVMBW, ONPEAENEHN NpY MbPBOHAYANHOTO UM NpU3HaBaHe
KaTo TakuMBa MO CnpaBedfivBa CTOMHOCT B nevan6ara unu 3arybarta, unu ¢puHaHCcoBU akTVBW, KOWUTO
3a0bIKUTENHO Ce M3ncKkBa Aa ObaaT oueHsiBaHW MO CripaBeanvBa CTOMHOCT. ®UHAHCOBUTE akTUBK ce
knacudmumpaT kaTo ObpXaHW 3a TbProBus, ako ca npugobuty ¢ uen npoaaxba WM MOBTOPHO
npuao6uBaHe B KpaTbK CPOK. PYHAHCOBY aKTVBU C MApUYHK NMOTOLM, KOUTO HE NMPeACTaBnsiBaT €AMHCTBEHO
nnawiaHust Mo rnaBHMLATa M NuXBaTa, ce KrnacuduumpaT U oueHsiBaT Mo crpaBednvBa CTOWHOCT B
neyan6ata unu 3arybara, He3aBMCUMO OT GM3Hec Moaena. HesaBucuMO OT KpUTEpUUTE 3a ObITOBUTE
WHCTPYMEHTH, KOUTO crefiBa Aa 6baat knacuuumpany rno amopTmsnpaHa CTOMHOCT WK Mo cripaBeanuea
CTOWHOCT B pyr BceobXBaTeH [0OXO0Z, KAKTO € ONMcaHo No-rope, AbMAroBUTE MHCTPYMEHTU MoraT Aa 6baat
onpenerneHn kato Taknea Mo cnpaBeasivBa CTOMHOCT B nevanbara unu sarybara npu mbpBOHAYanHoTO UM
Np13HaBaHe, aKo Taka ce eNVMUHUPA UM Ce HamarlsiBa CbLUECTBEHO CHETOBOAHOTO HECHOTBETCTBUE.

®duHaHCOBM akTMBKU MO crnpaBefnuBa CTOMHOCT B nevan6arta wnm 3ary6aTa Ce OTHacAT B OT4eTa 3a
(HPUHAHCOBOTO CLCTOSIHME MO CripaBeaAnMBa CTOMHOCT, KAaTO HETHUTE NPOMEHU B CnpaBeanineBarta CTOMHOCT
Ce Npu3HaBart B OT4eTa 3a goxogure.

Tasn kaTeropus BKIOYBa OEPUBATUBHU UHCTPYMEHTU U PEMICTPUPaHM 3a Thprosusl Ha ¢hoHaoBM Gopcu
KanuTanoBu MHCTPYMeHTK, kouto PoHaa He e u3bpan HeoTMeHMMO Aa Krnacudmumpa KaTo Takvea Mo
CrpaBefnvBa CTOMHOCT B ApYyr BceobXxBaTeH Aoxod. [IMBUAEHTUTE MO TakMBa KanuTaroBu MHCTPYMEHTM
CbLLO ce MpW3HaBaT kaTo Apyr NpUXoau B OTYETa 3a A0X0AuTe, korato 6bae YCTaHOBEHO NPaBoTo 3a
norny4yaBaHe Ha nnaLlaHe.

OTnucBaHe Ha PUHAHCOBU aKTUBU U NacUBU

®rHaHCOB aKTVB (U1K, KoraTo € MPUNOXUMO, YacT OT (PUHAHCOB aKTUB MMM YacT OT rpyna OT CXOAHU
(hVMHaAHCOBM aKTMBWM) ce OTnMcBa (T.e. Ce MpemaxBa OT OT4yeTa 3a (PMHAHCOBOTO CbCTOSIHME Ha
[pyxecTBoTO), rMaBHO KOraTo:

e [paBaTa 3a nony4yaBaHe Ha Napu4HUTEe NOTOLM OT aKThBa Ca U3TEKINN; Unn
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e paBaTa 3a MnosflyyaBaHe Ha MapuyHM MOTOLM OT aKTUBa ca NpexBbprieHn unn doHga e noen
3abIPKEHNETO Ja NnaTy HarmbIHO NOy4YeHUTE NapyUYHN NOToLM, 6e3 cbllecTBeHa 3abaBa, KbM
TpeTa CTpaHa Ype3 cropasyMeHue 3a NpexBbpIisiHe; Npu koeTo unm (a) doHaa e NpexBbprun B
3HauMTerHa CTeneH BCUYKM PUCKOBE M MOM3N OT COGCTBEHOCTTa BbpXy akTuea; uim (6) doHpa
HUTO € MPEXBbPMWM, HUTO € 3anma3wuy B 3HauMTenHa CTeneH BCUYKM PUCKOBE W MOM3u OT
COBCTBEHOCTTA BLPXY aKTVBa, HO HE € 3anasusio KOHTPoma BbpXy Hero.

Korato ®oHga e npexsbpsinn npaBaTta Cu 3a nofy4yaBaHe Ha NapuyHU NOToUM OT aKTuBa unn € BCTbnuso
B CnopasymMeHue 3a npexBbpriaHe, TOW NpaBV OLEHKa Ha TOBa [anu M OO0 KakBa CTereH e 3anasun
puckoBeTe U nonsute ot cobcTBeHoCTTA.

KoraTto TOl HWUTO € MpPexBbpMuUIl, HATO € 3anas3vrl B 3HauMTenHa CTEneH BCUYKM PUCKOBE W MOM3u OT
COBCTBEHOCTTa BbPXY (DMHAHCOBMSI aKTVB, HATO € MPEXBBPINI KOHTPOMA BbPXY HErO, TO NPoabIikasa Aa
npu3HaBa NpexBbPIIEHNs] aKTUB, [0 CTEMeHTa Ha NPOAbINKABALLOTO CM yyacTue B Hero. B Toau cnydai
doHaa npu3HaBa M CBbP3aHOTO 3afbiDKeHWE. [PEXBBLPMEHUST akTMB U CBbP3aHOTO 3abIKEHUE Ce
oLeHsBaT Ha 6a3a, KosTo OTpas3siBa NpaeaTa U 3adbikeHnsTa, kouto oHaa e 3anasurn.

MpoabmKkasallo yvacTue, KoeTo e nof doopMaTa Ha rapaHuust BbpXy NMpexBbprieHNs aKTyB, Ce OLeHsIBa
Mo Mo-HWCKaTa OT MbpBOHayarnHata GanaHcoBa CTOMHOCT Ha aKkTMBa W MakcumarHata cyma Ha
Bb3HarpaxxaeHUeTo, KOeTo MoXe Ja ce uancka PoHaa Aa usnnatu.

KomMmneHcupaHe Ha (ouHaHCOBM aKTUBU U NacuBMU

drHaHCOBUTE aKTUBY U NacyBK Ce HETUpAT, a HETHATa CTOMHOCT Ce OT4YMTa B OTYeTa 3a (PUHAHCOBOTO
CbCTOsIHME, KoraTo ®OHABLT MMa BMS3MO B CMMNa 3aKOHHO MPaBO Aa HeTupa NpuU3HaTUTE CTOMHOCTY, a
coenkuTte ca npeasuaeHn Aa 6baaT ypeaeHn Ha HETHa OCHOBa.

14.2 OueHsiBaHe Ha cnpaBegnMBa CTOMHOCT

PoHOBT u3MepBa WHBECTUUMMTE CU BbB (PUHAHCOBW MHCTPYMEHTW, KaTO MHCTPYMEHTM Ha
cobCTBEHMA KanuTan, obnuraummn n Apyru NMxBeHn MHBECTULMM NO cnpaBeAiMBa CTOMHOCT Ha BCsika
OTYyeTHa aaTa.

CnpaBegnvBaTta CTOMHOCT € LieHaTa, kosaTo 61 6una nonyyeHa 3a npogaxba Ha akTuB UnNu nnaTeHa
3a npexBbpfigdHe Ha MNacuMB MO Mexdy MasapHUTe YyyacTHMLM KbM JdataTa Ha u3MepBaHe.
M3mepBaHeTo Ha crpaBefiMBaTa CTOMHOCT Ce OCHOBaBa Ha NpenanosioXXeHneTo, 4Ye caenkaTa 3a
npogaxba Ha akTMBa U NPEXBbLPIIsTHE Ha NacuBa Ce U3BBLPLLBA MW HA OCHOBHMS Na3ap Ha akTuBa
Unu nacvea unu, npu nunca Ha OCHOBEH Ma3ap, Ha Han-u3ro4HWs nasap 3a akTveBa MnW nacuea.
OCHOBHMAT UNU Hal-M3rogHMAT nasap TpsibBa ga 6bae goctbneH 3a ®oHga. CnpaeepnueaTa
CTOMHOCT Ha aKTMBa WM MacuBa Ce W3MepBa, KaTo ce W3non3BaT NpeanosfiokeHusTa, KOUTO
yyacTHMUMTe Ha na3apa buxa n3nonasanu, korato LeHoobpa3syBaHe Ha akTMBa UM nacuea, kaTo ce
npveme, Ye y4acTHMUUTE Ha Na3apa AencTBaT B HAN-406pusa M MKOHOMUYECKU MHTEpEC.

CnpaBeanveata CTOMHOCT Ha (PUHAHCOBUTE WHCTPYMEHTW, TbPryBaHW Ha aKTMBHU Masapu KbM
oTyeTHaTa faTa, Ce OCHOBaBa Ha TsAXHaTa KOTMpoOBKa, 6e3 npucnagaHe Ha TpaH3aKUMOHHWUTE
pa3xoau. 3a BCUYKM OCTaHanu (OMHAHCOBU MHCTPYMEHTU, KOUTO HE Ce ThpryBaT Ha akTUBEH nasap,
crpaBeAnMBaTta CTOMHOCT ce onpefensi C MoMOoLLTa Ha OLEHUTENCKMN TEXHUKWU, KOUTO Ce cYMTaT 3a
noaxoAsLy Npy AageHuTe obcTosTencTaa.

TexHVUKWTE 3a oLeHKka BKMOYBAT nasapHus noaxofd (T.e. C MOMOLLTA Ha CKOPOLUHU MasapHu
TpaH3aKuuM, KopurupaHu criopef HyXkauTe U npenpatka KbM TeKkylus nasap CTOMHOCT Ha Apyr
WHCTPYMEHT, KOMTO MO CbLLECTBO € CbLUMAT) U NOAXOALT 38 40X0[ (T.€. AUCKOHTUPaH napuyeH NoToK
aHanuau 1 Mofenu 3a LeHooGpasyBaHe Ha OMnuMK, KaTo M3Non3BaT Bb3MOXHO Haii-MHOM0 HanMyHK
W NOAKPENSLLW Na3apHW OaHHK).

3a aKkT¥BM U nacuBu, KOUTO Ce OLieHABaT Mo cnpasBeanvBa CTOWHOCT Ha MepuoAauyHa OCHOBA,
doHaBT onpenens TpaHcdepu Mexay HUBaTa B iepapxusaTa, Ypes npeoLieHka Ha kaTeropusaumsTa
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(BB3 OCHOBa Ha Han-HUCKOTO HWBO, KOETO € BaXXeH 3a M3MepBaHeTO Ha cnpasejnnBaTa CTOMHOCT
KaTo UsAno) 1 cMATa, Ye NPexXBbpNSHUSATa Ca HaCTbNUAM B HA4aNoTo 3a BCEKW OTYETEH Nepuoa.

14.3 dyHKUMOHaNHa BanyTa U BanyTta Ha npeacraBsHe

dyHKUMOHanNHaTa BarnyTa e BanyTtata Ha MbpBMYHATA MKOHOMMYEcKa cpefa, B koaTo PoHObT
onepwupa. [snosete Ha ®oHaa ce usgaeat B NieBa, HETHaTa CTOMHOCT Ha akTUBMTE Ha eauH AN U
LeHaTa Ha 06paTHOTO U3KyNyBaHe Ce U3YNCNsBaT B NeBa, Nopaan Tasu npuymnHa yHKLMoHanHaTa
BanyTa Ha PoHaa e nesa.

To3n nHaHCcoB oTYeT e npeacTaBeH B 6bnrapcku neea (BGN). Lianata dgmHaHcoBa nHdopmauus,
npeacTaBeHa B fieBa € 3aKpbrileHa OO Xunsaa, OCBEH KoraTo € NocoYeHo Apyro.

Ot 1 aHyapu 1999 rognHa obmeHHUAT Kypc Ha 6bnrapckust nes (BGN) e dumkempaH kbM eBpo (EUR).
Mopaan Tasu npuymMHa, B TO3N (DMHAHCOB OTYET HAMA OTYETEH eqeKT OT BanyTHU PasnuKu,
BBb3HMKHANM OT U3NOM3BaHeTo Ha Gbnrapckus neB kaTo BanyTa Ha npeacraBsHe. OGMEHHMSAT Kypc
e BGN 1.95583 / EUR 1.0.

14.4 Cpenku B YyxxaecTpaHHa BanyTta

Cpenkute, OCbLLECTBEHM B YyXKOAECTPaHHM BanyTu, ce TpaHcopMmparT B fieBa no ouumanHunTte Kypcose
Ha BHB 3a geHst Ha caoenkata. Bovdku aktvBu 1 nacviBu, AEHOMUHUPAHW B YyXOeCcTpaHHa BarnyTa, ce
npeoLeHsBaT exkeJHEBHO.

14.5 MNpaBuna 3a onpenensHe HeTHaTa CTOMHOCT Ha aKTUBUTE Ha choHAaa

HeTHaTa CTOMHOCT Ha akTvBuMTE € obLLaTa CTOMHOCT Ha BCUYKM aKTMBW B NopTdena, HaMarneHa ¢ BCUYKM
3agbmkeHns. PoHABLT npunara npaewna 3a onpegernsHe Ha HeTHaTa CTOMHOCT Ha akTuBWUTe, KaTto
paspaboTeHaTta MeTofonorus 3a onpefensHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ce OCHOBaBa Ha:

e CbOTBETHUTE pasnopep,6w OT npasunarta v npocnekTa Ha doHaa;

e CbOTBETHUTE 3aKOHOBU pasnope,u61/| N HOPMaTUBHUTE akKTOBE NO NnpunaraHeTo UM,
e CbOTBETHUTE pasnopep,6w Ha CHeTOBOAHOTO 3aKOHOOATESICTBO;,

e  TPUNOXEHNETO Ha O6U.lOI'IpVIeTVI OUEeHbYHU MeToan.

HeTHata CTOMHOCT Ha aKTUBUTE Ha €OWH Osr € OCHOBa 3a onpefensiHe Ha eMUCMOHHAaTa CTOMHOCT U
LieHaTa 3a 0bpaTHO 13kyrnyBaHe Ha eavH Asn Ha PoHga. EMuTrpaHuTe gsnoBe ce oTyMTaT no HOMUHaNHa
CTOMHOCT. HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHOA Ha eaunH OAn ce U3YNCNsIBa KaTo HeTHaTa CTOMHOCT
Ha aKTMBWTE Ce pa3feny Ha 6pos nsgageHn osroee.

14.6 Pa3xoaou

Pa3sxoguTte ce npusHasat B nevantu 1 3arybu 3a nepuoga, npe3 KOWTO ca Bb3HUKHAmNW, HE3aBUCUMO OT
napvyHUTe nnawaHus. Beuykn pasxoam, cBbp3aHu ¢ AerHocTTa Ha doHaa, BKIYUTENHO pasxoauTe 3a
Bb3HarpaxgeHue Ha YNpaBnsiBaLloTo APY>KECTBO M Ha baHkaTa AenosuTap ce npusHaeaT B nevanou u
3arybu Ha NPMHUMNA Ha TEKYLLOTO HauMCnsiBaHe.

lMpekuTe pasxoau Ha NpUTeXxaTenuTe Ha AANoBe, CBbP3aHu C NOKynKaTa M 0BpaTHO U3KyryBaHe Ha AAnoBe
ot doHaa ca nocouyeHu B MNpocnekta Ha PoHaa.

Takcu 1 KOMUCUOHM

Paaxop 3a Takcu ¥ KOMUCMOHM Ce Npu3HaBaT B nevanbara 1 sarybara ¢ M3BbpLUBAHETO HA CLOTBETHUTE
yCryru.

14.7 aHbumn

doHOBT KaTo BUA KOMNEKTMBHA MHBECTULIMOHHA CXemMa, AonycHaTa o nybnunyHo npegnaraHe B Peny6nvka
Bbnrapus, nonsea npedpepeHuManHo OaHb4YHO TpeTupaHe KkaTto nevanbata My He ce obnara ¢
KOpropaTyBEH AaHbK.
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14.8 OcHoBeH kanuTan. EMutupaHe u o6paTHo uskynyBaHe Ha asinoBse

OCHOBHUAT KanuTan e NpeacTtaBeH Mo HOMUHANHaTa CTOMHOCT Ha U3gadeHuTe U NnaTteHn OanoBe Ha
doHpa.

PoHOLT eMUTMPA OANOBE MO EMUCUOHHA CTOMHOCT BCEKM paboTeH AeH. EMMCoHHaTa CTOMHOCT Ha eauH
osan ce doopMupa OT HETHaTa CTOMHOCT Ha aKTMBWTE Ha eduH Osn MAC pa3xXxoau Mo eMUTMPaHETO.
Pasnukata mexay HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €4WH OSAN U HOMUHarHaTa CTOMHOCT Ha eavH Asn ce
oT4YMTa KaTo NpemMuiiHn pesepsu. B 3aBucnmocT ganu PoHObT emnTUpa OAMNOBETE CY NOA HOMUHAM Uu
Hag HOMWHar, pasfnukata OO0 HOMMHarHata CTOMHOCT Ce MOocoYBa CbOTBETHO KaTto OTOMB unm
MONOXUTENHA NPEMUST NPU EMUTUPAHETO Ha aanose. PoHALT MMa 3a4bIPKEHNETO Aa U3KyrnyBa 0bpaTHO
CBOMTE OAN0Be OT NpuUTexaTenute UMm.

14.9 MapwuyHu cpencTBa U NapUYHU eKBMBaNeHTH

MapuyHuTe cpencTBa M KPaTKOCPOYHWUTE OEnOo3uTU B OTYETa 3a (PMHAHCOBOTO CHLCTOSIHWE BKIOYBAT
napu4Hu cpeacTea no 6aHKOBM CMETKU, B 6p017| M KPaTKOCPO4HU OEN03NTU C MbpBOHa4aneH nagex ot Tpn
unu no-marko meceua. 3a LenuTe Ha oT4eTa 3a napunyH1UTe noToun, napuyHuUTe cpeacrtsa 1 napuyHuTe
€KBMBarieHTU BKIMoYBaT NapuyHnTe cpeactsa U NnapnyH ekBMBanNeHTn, KakTo Te ca ,El,erVIHVIpaHVI no-rope.

15. MpomeHu B cHeTOBOAHUTE MOSIMTUKU U ONOBECTSABaHUA

HoBu craHpapth, uameHeHmsa n passcHeHuss kbm MC®O, kouto ca Bnes3nu B cuna ot 1
fiIHyapu 2023 r.

PoHOABT € MPUNoXWun CcrnegHUTe HOBW CTaHZapTW, U3MEHeHus W passacHeHus kbMm MCOO,
paspaboTteHn n nybnukyBaHn or CbBeTa No MexgyHapoOHW CYETOBOAHM CTaHAapTW, KOMUTO ca
3a4blKUTENHN 3a npunaraHe oT roguliHMA nepuog, 3anoysaly Ha 1 aHyapu 2023 r., HO HamMaT
CblUecTBeH edeKT OT npunaraHeTo UM BbpXy hMHaHCOBUSA pe3ynTaT U PUHAHCOBOTO CbCTOSHME
Ha ®oHAaa:

UN3meHeHue Ha MCC 1 [fpedcmaessiHe Ha ¢huHaHcoeu omyemu

Ha 12 despyapu 2021 r. CMCC wmn3gage ,OnoBectsaBaHe Ha CY4ETOBOAHU MONMUTUKK (M3MeHeHus
Ha MCC 1 n MC®O [lMpaktudecka geknapaums 2)“ ¢ UISMEHEHUs!, KOMTO nMmart 3a uen ga nomorHar
Ha CbCTaBUTENUTE Oa pellaT KoM CYETOBOAHW MOMUTMKM LA OMNOBECTAT B CBOUTE (DMHAHCOBU
oTyeTwn.

UN3meHeHue Ha MCC 8 CuyemoeoOHa nosumuka, TMPOMeHU 8 c4YemoeodHuUmMe
npubnusumesiHu OUeHKU U 2pewKu

Ha 12 depyapu 2021 r. CMCC usgage ,[eduHuuma Ha cH4eTOBOAHWN MPUBNU3UTENHM OLEHKN
(N3meHeHus Ha MCC 8)“, 3a ga NnoMorHe Ha apyxecTBaTa 1 Ha noTpebutennte Ha UHaHCOBUTE
oT4yeTM Aa pasrpaHuyaT NPOMEHUTE B CYETOBOAHMTE OLIEHKM WM NMPOMEHMTE B CYETOBOAHUTE
NOMUTUKM.

N3meHeHue Ha MCC 12 aHbyu ebpxy doxodu

UN3meHeHue Ha MC®O 17 3acmpaxoeamenHu dozoeopu

UN3meHeHue Ha MC®O 17 3acmpaxoeamesiHu doz2oeopu — [TbpeoHavYasiHO npuna2aHe Ha
MC®0O 17 u MC®O 9 — cpasHumesiHa uH¢hopmayusi

CTtaHOapTv, U3MEHEeHUs1 U passiCHEeHUsl, KOUTO BCe oOlle He ca Bre3nu B cuna U He ce
npunarat oT no-paHHa garta ot ®oHaa. Te3n M3MeHeHUA BNM3aT B curna 3a rogullHUTe
OTYeTHM Nepuoaun, 3anoyBawm Ha unu cnep 1 siHyapu 2024 r.

Kbm gaTaTta Ha ogobpeHue Ha To3u (hMHAHCOB OTYET ca NyGnMKyBaHW HOBM CTaHAaPTH, M3MEHEHMS
N passiCHEHMS! KbM CbLLECTBYBaLLM BeYe CTaHAAPTW, HO He ca Be3nu B curna wuin He ca npuetu ot
EC 3a dmHaHcoBaTa roguHa, 3ano4ysaila Ha 1 sHyapu 2023 r., 1 He ca Gunu NPUNoXeHn oT No-
paHHa gata oT ®oHga. He ce ovakBa Te [a UMaT CbLUECTBEHO BNMsSIHWE BbpPXY (UHAHCOBUTE
oTyeT Ha PoHaa. PHLKOBOACTBOTO OYakBa BCUMYKM CTaHAAPTU U U3MeHeHus aa 6baaT npueTn B
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cyeToBogHaTa nonutuka Ha PoHaa npes3 NbpBuUA nepunoa, 3ano4sally cnen gartata Ha BIn3aHeTo
MM B cuna. I'Io—p,ony € fJadeH CNMNCBHbK C NpOMEeHUTe B CTaHOapTUTe:

e WU3ameHeHue Ha MCC 1 lNpeacraBsaHe Ha (puHAHCOBYU OTYETU

e WameHeHMe Ha MCC 7 OtyeTu 3a napuyHute notoum m MCOO 7 duHaHcoBu
MHCTPYMEHTU: ONoBeCcTABaHUA

e U3meHeHue Ha MCC 21 EchekTn oT npomeHUTe B 06GMEHHUTE KypcoBe

o WU3meHeHne Ha MCDO 16 JInsumHr
16. YcnoBHU NacuBU U aKTUBU

®oHABT He Npu3HaBa YCMOBHU MAcUBU U YCIOBHU aKTMBM BbB (PUHAHCOBWUTE CW OTYETU, MOpaam
(hakTa Ye He ce ABABAT Bb3MOXHU 3a4bIKEHUS], 38 KOUTO BCE OLLE HE e NOTBbpAeHO Aanm OoHOabT
M UmMa KaTo CerawHM 3agbilKEeHWs UMW eBEHTYyarlHoTO UM MNpu3HaBaHe MoOXe [da [oBede .0
npu3HaBaHe Ha Joxo[, KOMTO MOXe HUKora Aa He 6bae peanusmpat.

17. CubuTHA cnea gararta Ha OTYeTHUA Nepuop

Hava cbbutus cnep AataTa Ha OTYETHMSA nepuopd, M3UCKBALLM KOpPeKUMU UMM OMnoBecCTsABaHe B
rOAMLWHNA dMHaHCOB oT4YeT Ha PoHAa, KOMTO ca ce Cryyunn 3a nepuopa oT oTyeTHaTa garta go
fAatarta, koraTo To3n MHaHCOB OTYeT e odobpeH 3a m3gaBaHe oT CbBeTa Ha AMpeKkTopuTe Ha
YnpaenssaLloTo OPYKeCTBO.
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JOKJIAL HA HE3BABUCUMUA OAUTOP

Jlo mpuTexaTeanTe Ha JSUIOBE
B 00pCOBO ThpryBaH (HOoH/T
wExcnat bearapus COOUKC OCUTC BT

JOKJIAZL OTHOCHO OAUTA HA ®PUHAHCOBUSA OTHET

Muenue

Hue m3Bppimxme oqut Ha (HHAHCOBUS OTYET Ha OOpcoBO THpryBaH (oHX ,.Excrar beiarapus
CODUKC FKOCUTC BT®* (,,donma*), cherosil ce oT oT4eTa 3a ((MHAHCOBOTO ChCTOSTHUE KbM 3 1
nekeMBpu 2023 1., oT4yeTa 32 BCeoOXBaTHUS JIOXO/I, OTUYETA 332 IPOMEHUTE B COOCTBEHHS KaIUTAI 1
oTYeTa 3a MapUYHUTE MOTOLM 3a TOAMHATA, 3aBbpIIBAIllA HAa Ta3H Jara, KaKTO U MOSICHUTEIHUTE
TIPWJIOXKEHUSI KbM (DUHAHCOBHUS OTYET, ChABPXKAIIM ChINECTBEHA MH(OPMAITUS 32 CUCTOBOIHATA
TIOJIUTHKA ¥ JIPYTa MOSICHUTETHA HHPOPMATTHSL.

[lo Hame MHeHHWe, NPHIOKEHUST (DUHAHCOB OTYET JaBa BSIpPHA W 4YECTHA INpeicTaBa 3a
¢unHarCcOBOTO CcheTOsTHME Ha DoHa KbM 31 mexemBpu 2023 1. 1 32 HETOBUTE (PMHAHCOBHU PE3YNITATH
OT JISHOCTTA U MapUYHUTE MY ITOTOLIM 3a TOAMHATA, 3aBbPILBAIA HA Ta3H JaTa, B CbOTBETCTBUE C
MexayHapoqauTe cTaHnapTu 3a punancoBo oraurane (MCPO), npuern ot EBponeiickus chio3
(EC).

baza 3a H3pa3siBaHe¢ HA MHCHUE

Hue wu3Bbpmmxme Hammsi OOMT B CHOTBETCTBHE C MEXIyHapOAHWUTE OAWTOPCKM CTaHIAPTH
(MOC). Hammmte OTTOBOPHOCTH CBHITIACHO TE3W CTaHIAPTH Ca OMUCAHU JOMTBIHUTEITHO B pa3ieia
OT Hamms NOKmaja ,,OTTOBOPHOCTM Ha OAMTOpa 3a oAuTa Ha (uHaHCOBUS oTder. Hme cme
He3aBucuMH oT DoHza B chOTBETCTBHE ¢ MEXTyHapOIHUS €THUYEH KOJEKC Ha MPOoQeCHOHATHUTE
CYETOBOZUTENN (BKJIIOUUTEIHO MeXIyHapoiHU CTaHIapTH 3a He3aBUcuMOCT) Ha ChBera 3a
MEXIYHApPOIHY CTaHAapTH 1o eTuka 3a cueroponutenu (Konexkca Ha CMCEC) 3aenHo ¢ eTHIHUTE
M3MCKBaHUS Ha 3aKoHa 3a He3aBucuM ¢uHaHCOB omuT (3HDO), mpuiokiuMu 1Mo OTHOLICHUE Ha
HallMsl OUT HA (PMHAHCOBHS OTYET B bbirapus, Karo HUE N3MBIHIUXME U HAIIUTE APYTH €TUIHU
OTTOBOPHOCTH B CHOTBETCTBHE C Te3u n3nckBanus u Kogexca Ha CMCEC u 3H®O. Hue cunrtame,
4e OZIUTOPCKUTE JIOKA3aTeIICTBA, ITOyYEHH OT Hac, Ca JOCTATh4YHHU M YMECTHH, 32 J]a OCUTYpIT 6a3a
32 HAaLIETO MHEHMUE.
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Ki11040BH 0IMTOPCKH BBIIPOCH

KirouoBr OMTOPCKH BBIPOCH Ca TE3W BBIPOCH, KOMTO CHINIACHO HamiaTa mpodecHoHaHa
NperieHKa ca OMIH ¢ Hali-roJsiMa 3HAYMMOCT TIPH OZTUTa Ha (PUHAHCOBHUS OTYET 32 TEKYIIUS TIEPUOI.
Te3u BbIpOCH ca pa3mIeflaHd KaToO YacT OT HallMs OOUT Ha (PMHAHCOBHS OTYET Karo IO U
(opMHpaHeTO Ha HAllleTO MHEHHE OTHOCHO HEro, Karo HHE HE MPEJOoCTaBsiMe OTIEIHO MHEHHE
OTHOCHO T€3H BBIIPOCH. 32 BCEKU BBIIPOC, BKJIFOUEH B TaOIMIIaTa [10-/1071y, OIIMCAHUETO Ha TOBA KaK
TO3H BBIPOC Oellie afpecupaH Mpu MPOBEAECHUS OT HAC OAUT, € HAIIPABEHO B TO3U KOHTEKCT.

Hwe u3mbiHuXMe HAIMTE OTTOBOPHOCTH, OTIMCAHU B pa3fena oT Hamms nokian “OTroBOpHOCTH
Ha OZITOpA 32 OJIUTA Ha (PMHAHCOBUS OTYET”, B T.4. [10 OTHOLIEHHE Ha Te3U BbIIpocH. ChOTBEaTHO,
HAIIMST OJIUT BKJIFOYM M3ITBIIHEHHETO Ha MPOLEAYPH, pa3paboTeHH B OTTOBOP HA HAIIATA OLCHKA
Ha PHCKOBETE OT CHIECTBEHU HEMPABWIHM OTYMTAHHS BbB (DMHAHCOBHS OT4YeT. Pesynrarure oT
HAIIUTE ONUTOPCKHA MPOLECAYpPU, BKIIOUUTEIHO MPOLECAYypUTE, U3INBJIHEHU Ja aapecupar
BBIIPOCUTE I10-A0JYy, OCUTYpABaT 0a3za 3a HaIIeTO0 MHEHHE OTHOCHO Oo/luTa Ha IPUIIOKECHUA
(DMHAHCOB OTYET.

Kak T031 KJI1090B 0IUTOPCKH BHIPOC Oernre

Ki1040B o1uTopcKu BHIPOC
aJpecHpaH IpH NPOBEACHUS OT HAC OAUT

Banancosa cmoiinocm na gpunancosu aKkmueu, Omuumanu no CnPagedIuéa CMoUHOCH
neuanboama u 3azyoama

Onosecmsasanuama na Ponoa no omHouieHue Ha (j)uHchoeume akmueu, omuiumdanu no
cnpaeedfzuea cmotinocm 6 newanbama u 3a2y5ama ca eéxnouenu ¢ Iosicnumenna benesicka 7 Kom
(Z)I/lHaHCOGI/Ul omueni.

Kom  31.12.2023-. Donovm  omuuma
Qunancosu  akmusu  no - CNpPaseOIUBA
cmounocm 8 neuanbama u 3a2yoama 6 pazmep
Ha 5 871 xun. 7nesa, Koumo 6KIIOY6AM
HEKOHmMponupawyu  yuacmus 8  NyOnuyHu
Opyarcecmea, onepupauu 8 bvreapus, xaxmo e
0NoBeCmeno 6 NOACHUMenHa oenexcka 7 Kom
¢unancosuss omuem. Tesu yuacmus ce
npumexcaeam om Donoa 6 pesyrmam Ha

B masu obnacm
npoyedypu 6KIIOYUXA:

Hawume odumopcxu

» Pasoupane u obxoocoane na npoyeca no
OYeHKa HA (YPUHAHCOBU AKMUBHU, OMYUMAHU
1o cnpaseodiusa CIMouHOCH.

» [lposepka Ha  cvwecmeysanemo  Ha
QuHnancosume akmueu, OMUUMAHO NO
cnpaseduea cmouHocm 6 neuanbama u

penwuxupane wa  undexca SOFIX u 3aeybama, upe3 nouyuaeane u CpasHeHue
cromeemHo, msxHama cnpaseduea do nomsevpoumenno nucmo om bankama
CMOTIHOCM e Onpedeiist upe3 NPenpamKa Kom denosumap Kom 31 dexemepu 2023e.

nyonuKyeanu YeHoeU KOMUpOEKU. > llposepra  na _ Oyenaeanemo - no
Banancosama cmotiHocm Ha Qunancosume cnpaeeousa cmotiHoCm Ha (UHAHCOBUME
axmueu  na  Dowda,  omuumanu 1o aKmueu, Omuumanu no - CnpaseoIued

cmotnocm 6 neuanbama u 3azybama, upes

cnpaseonuea CmouHocm 6 nedanbama u
cvnocmassane Ha uznonzearume om PoHoa

3a2ybama e 0CHOBeH (haxmop npu onpeoeisiHe

CMOUHOCINING HA HE208UMe HEMHU aKmuelu
KbM omyemHama oama u CbOmeenHo, uma
CbWYeCmeerHo 6lUAHUEe 6bpPXY qbuHchoeume
nokasameiu, 6a3upaHu HQ masu CMOUHOCM U

yeHosu xomuposku Kem 31 Oexemspu
20232. ¢ nyOonuuHo OocmvnHU NA3APHU
OaHHU U MeCmBane Ha Mamemamu4eckama
MOYHOCM —~ HA  USYUCIEHUSMA — Ha
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UBMEHEHUAMA 8 HeA. cnpaseonusama cmouHocm u
UBMEHeHUsIma, omyemeHy 6 neyanbama u
3aeybama 3a omyemHusi nepuoo.

» Oyenxa Ha aoexksamnHocmma u
YMeCmHOCIMmMA HA ONOBeCMABAHUAMA HA
Donoa, cevp3anu ¢ unancosume aKmusu,
OMYUManu No cnpageoiusa CmouHoOCm 6
neuanbama u 3a2ybama.

Ilopaou cvwecmseenocmma na gunancosume
aKmueu, — Omuumamu — nO  CHNpaseonusa
cmounocm 6 newanbama u 3azybama, Kamo
enemenm Ha ¢unancosus omuem na Ponoa, u
muli Kamo me ca KIo4o8 @akmop 3a
onpeoensne HA CMOUHOCMMA HA HemHume
akmueu na Ponoa u Ha ne2o8ume pe3yrimamu
om OellHoCcmma, Hue cme Oonpeoeluny mo3u
8bIPOC KAMO KA0408 00UMOPCKU 8bIPOC.

JApyra uagopmanus, pasjin4Ha oT (PUHAHCOBHS O0TYET U OAUTOPCKHS JOKJIAL BBPXY HEro

PBKOBOACTBOTO HOCH OTTOBOPHOCT 32 Apyrara uHopmarus. [Ipyrara uapopmanus ce CbCToM OT
Joxnan 3a aefiHoctTa 1 Jleknaparust 3a KopropaTuBHO YIIPaBJIEeHUE, H3TOTBEHU OT PHKOBOACTBOTO
cermacHo [1aBa ceziMa ot 3akoHa 3a CYETOBOICTBOTO, HO HE BKITIOYBA (DMHAHCOBHS OTYET HA HAIIHS
OIMTOPCKHU JTOKJIAJ] BEPXY HETO.

Hamero MHeHHMe OTHOCHO (MHAHCOBUSI OTYeT He oOxBaila Apyrara nH(opmalus U HUE He
u3paszsiBaMe KakBaro M Ja € opMa Ha 3aKIFOYCHHE 32 CUTYPHOCT OTHOCHO HEsl, OCBEH aKO HE €
M3PUYHO MTOCOYEHO B JIOKIIAJIa HU U JIO CTETIEHTA, 10 KOSITO € TIOCOYCHO.

BbB Bpb3ka ¢ Hamms oAMT Ha (PUHAHCOBMS OTYET, HAIIaTa OTTOBOPHOCT C€ ChCTOM B TOBA Ja
npodYeTeM Apyrara HHGOpPMAIKS U 1O TO3M HAYMH /1A IPEeHHM Jajli Ta3u Apyra HH(opManus € B
CBIIIECTBEHO HECHOTBETCTBUE C (PMHAHCOBHS OTUET WIIM C HAILIMTE TIO3HAHMS, TIPUIOOUTH TI0 BpeMe
Ha OJTUTA, WX 110 IpyT HaYMH U3IIEXKAA 1a Chbp)Ka CBIIECTBEHO HEMPABIIIHO JOKJIABAHE.

B cmydaii, ue Ha 6a3ara Ha paboTaTa, KOSATO CM€ W3BBPIIIIIN, HUE JJOCTUTHEM JI0 3aKITIOUCHHE, Ye
€ HaJINIIE CHIIECTBEHO HEMPABUITHO JTOKJI/IBAHE B Ta3U JIpyra HHPOPMAILHS, OT HAC CE M3HMCKBA Ja
JIOKJIa/IBAMe TO3H (haxT.

Hue mamame HHUIIO 3a TOKJIaABaHEC IO TO3U BBIIPOC.

OTroBopHOCTH HA PBKOBOACTBOTO M JINLATA, HATOBAPEHH € 0010 yNpPaBJIeHUe 3a
¢unancoBus oTyeT

PBKOBOACTBOTO HOCH OTTOBOPHOCT 3a M3TOTBSIHETO M JOCTOBEPHOTO MPEICTABSHE HAa TO3U
¢unancoB oryer B choTBeTcTBHE ¢ MC®O, nmpunoxkumu B EC m 3a TakaBa cucrema 3a
BBTpEIIEH KOHTPOJI, KAKBaTO PHKOBOACTBOTO OIPEIENH, Y€ € HeoOXoanMa, 3a OCHTypsiBaHE
U3rOTBSIHETO Ha (DMHAHCOBMSI OTYET, KOMTO Ja He ChAbp)Ka CHIIECTBEHH OTKJIOHEHUS,
HE3aBUCHMO /1IN IbJDKALM CE€ Ha U3MaMa WJIU TpelIKa.

[lpu wmsrorBsiHe Ha (PUHAHCOBUS OTYET PBKOBOACTBOTO HOCH OTTOBOPHOCT 32 OLICHSBAHE
cnocoOHocTTa Ha PoHIA 1a MPOABIKU Aa (PyHKIMOHHMpA KaTo AEHCTBAIIO HPEANpHsTHE,
OIOBECTSABAalKM, KOTraro TOBAa € IMPHUJIOXKHMO, BBIIPOCH, CBBP3aHU C IMPEINOIOKEHHETO 3a
JeiicTBallo MpeanpusTHe W U3MOJ3BaiikM  cdyeroBogHara ©Ga3a Ha OCHOBara Ha
MPEIOI0KEHNETO 3a ACHCTBAIIO IIPEANPUITHE, OCBEH aKO PBKOBOICTBOTO HE Bb3HAMEPSIBA J1a
mukBuAnpa OoHmA WK 1a TPEYCTAaHOBH ICHHOCTTa MY, HJIM aKO PBKOBOJCTBOTO HA MPAKTUKA
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HsiMa JIpyra aJITCpHAaTUuBa, OCBCH Jid IOCTHIIN 110 TO3W HAYUH.

JlumaTa, HaTOBapeHH C OOIIO yIpaBICHHUE, HOCSIT OTTOBOPHOCT 32 OCHIIECTBIBAHETO HA HAZ[30P
HaJl TIporieca o puHaHCOBO oTynTaHe Ha DoHna.

OTroBopHOCTH HA OAMTOPA 32 OIMTA HA (PUHAHCOBHS OTYET

Hammre nienu ca ga momy4uM pa3yMHa CTETIeH Ha CHTYPHOCT OTHOCHO TOBA J1ajTi (PMHAHCOBHUSAT
OTYET KaTo IAJI0 HE ChABPKA CHIIECTBEHN OTKJIOHEHWS, HE3aBUCHMO Al ABJDKAIIM CE Ha
M3MaMa WJIM Tpellka, U Ja U3AaaeM OJUTOPCKH TOKJIak, KOMTO Ja BKIIOYBA HAIIETO MHEHUE.
PasymHara cTeneH Ha CUTYpHOCT € BUCOKA CTETNIEH Ha CUTYPHOCT, HO HE € TapaHIus, Y€ OJIUT,
u3BbplIeH B cboTBeTcTBUE ¢ MOC, BUHAru ILie paskpuBa ChILECTBEHO OTKJIOHEHUE, KOraTo
TakoBa chlllecTByBa. OTKIOHEHUATA MOrar a Bb3HUKHAT B PE3Yy/ITaT Ha U3MaMa WU T'PEIIKa U
Ce CUMTAT 3a ChUIECTBEHH, aK0 OM MOIVIO pa3yMHO Jla ce O4aKBa, Y€ T€, CAMOCTOSITEIHO WIIH
KaTO CHBKYITHOCT, III¢ OKa)KaT BIMSHHE BbPXY NKOHOMHUYECKUTE PEUICHUS Ha MOTpEeOUTENnTE,
B3€MaHH B3 OCHOBA HA TO3W (PMHAHCOB OTYET.

Kato gacT oT oguTa B CHOTBETCTBHE C MOC, HHEC H3II0JI3BAMC HpO(l)GCI/IOHaJ'IHa MpelIcCHKa U
3arasBamMe l'IpO(beCI/IOHaJ'ICH CKCIITUIIM3BM 110 BpEME Ha LCJIHA OAUT. Hue cpimo Taka:

. ucHTH(HUIIEPAME U OLICHSIBAME PUCKOBETE OT ChIIICCTBECHHU OTKIIOHCHHUS BbB (PUHAHCOBUS
OTYET, HE3aBHUCUMO [alld JBJDKANIM C€ Ha W3MaMa WM Tpelika, pa3padoTBamMe H
W3IBJIHSIBAME OJIUTOPCKH TPOLEAYpH B OTTOBOP Ha Te3W PHUCKOBE U TMOIy4yaBaMe
OJTUTOPCKH JI0KA3aTeJICTBA, KOMUTO Ja ca JOCTaThbYHM W YMECTHH, 32 J1a OCHUTYpPST
OCHOBaHHE 3a HAIlleTO MHEHHE. PUCKBT J1a He ObJie Pa3KpUTO ChIECTBEHO OTKIIOHCHHE,
KOETO € Pe3yaTar OT U3Mama, € MO-BUCOK, OTKOJIKOTO PUCKA OT ChIIECTBEHO OTKJIOHEHHUE,
KOETO € PEe3ylaTar OT Tpellka, Thl KaTo H3MaMara MOXKE Ja BKJIOYBA TalHO
cniopasyMsiBane, (hanmuduIrpane, npeaHaMepeHd MPOIYyCKH, U3SBICHUS 3a BhBEXKIaHE
Ha OJUTOpa B 3a0IyKJeHUE, KAKTO U MpeHeOperBane MM 3a00MKalsiHE Ha BHTPEIIHUS
KOHTpOJI.

J nmojrygyaBamMe pasGHpaHe 3a BBTPCIIHUA KOHTPOJI, UMaIll OTHOIICHUE KbM OJHTa, 3a Ia
paBpa6OTI/IM OOWUTOPCKH IpoUcAypu, KOHUTO Ja Ca MNOAXOAAIINU IPH KOHKPETHUTC
06CTO)ITCJ'ICTB3, HO HC C OeJI u3passdBaHC Ha MHCHUC OTHOCHO C(beKTI/IBHOCTTa Ha
BBHTPCHIHUA KOHTPOJ Ha ®doHpa.

o OLCHABAME€ YMCCTHOCTTA Ha H3IOJI3BAHUTE CUYCTOBOJAHH IOJUTHUKHU H PA3yMHOCTTa Ha
C4YCTOBOOHUTC HpI/I6J'II/ISI/ITeJ'IHI/I OLICHKH U CBHBP3aHUTE C TAX OIIOBCCTABAHHA, HAIIpaBCHU
OT PBKOBOACTBOTO.

o AOCTUTaME€ OO0 3aKIYCHUC OTHOCHO YMECTHOCTTAa Ha H3MOJI3BAHE OT CTpaHa Ha
PBKOBOJACTBOTO Ha CUCTOBOJHATA 0asa Ha ocHOBaTa Ha MMPEAIIOJIOXKEHUETO 3a JIefcTBaIo
MpearnpuiATuC U, Ha 0a3zata Ha MOJIYYECHUTE OJUTOPCKU I0Ka3aTCJICTBA, OTHOCHO TOBa
AaJin € HAJIMIEC ChbIIECTBCHA HCCUTYPHOCT, OTHACAIA CC 10 CHONTHUS NN yCJIOBHA, KOUTO
Onxa MOIIH Jda MopoJadaT 3HAYUTCIHU CbMHCHHUA OTHOCHO CIIOCOOHOCTTA Ha ®oHpa ga
NpoABLJIKA a q)YHK]_[I/IOHI/Ipa KaTo JeHCTBaIIo MpeaAInpuAaATuc. AKO HHE JOCTUTHEM J0
3aKJIFOUYCHHUE, Y€ € HAJIMIEC ChIICCTBCHA HECUTYPHOCT, OT HAC C€ U3HWCKBA [a IMPUBJICYEM
BHHUMAHUEC B OJUTOPCKUA CU TOKJIaJd KbM CBBP3aHUTE C Ta3H HECUT'YPHOCT OITOBECTABAHUSA
BBB (1)I/IH3.HCOBI/I$[ OTYCT HJIN B cnyqaﬁ 49€ TC3HU OIIOBCCTABAHHA Ca HCAACKBATHH, Oa
Moz[mimunpaMe MHEHHEeTO cu. HammTe 3akmroueHus ce OCHOBaBaT Ha OAUTOPCKUTE
A0Ka3aTCJICTBA, IMOJTYUYCHU N0 AaTaTa Ha OAUTOPCKUA HU OOKJIAI. bpaemu CHLOUTHS WU
yCJI0BHA obaue MoraT Ja CTaHaT MMPpUYINHA ®oHIBT Ja peyCcTaHOBU (l)yHKLII/IOHI/IpaHeTO
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CH KaTo JIeHCTBaIIO0 MpEeanpusAaTUucC.

. OLICHABAMC LAJIOCTHOTO MPEACTABAHC, CTPYKTYpa U CbAbPKAaHUC HaA (bI/IHaHCOBI/ISI OTHYCT,
BKIIIOYHUTCIIHO OIIOBCCTABaHMATA, U OAJIH (bHHaHCOBI/ISIT OTUYCT MNPCACTaBsA CTOAIIUTE B
OCHOBAra CACJIKH U CcHOHTHS 1O Ha4MH, KOMTO IIOCTHTA JOCTOBEPHO MMPEACTABAHE.

Hue KOMYHHUKHpPaAME C JIMlaTa, HATOBAPCHU C 061].[0 YIpaBJI€HUC, HAPCOA C OCTAHAIIUTC BBIIPOCH,
IUTaHUPaHUA 00xBaT u BpEMEC Ha M3IIBJIHCHUEC HA OAUTA U CHIICCTBCHUTC KOHCTATAllUX OT OAUTA,
BKJIFOYUTCJIHO CHIICCTBCHU HEAOCTATbIM BbB BBTPCIIHHUA KOHTPOJ, KOUTO I/IZLCHTI/I(l)I/II_[I/IpaMC 110
BpEME Ha U3BbPUIBAHUA OT HAC OJIUT.

Hue mpeaoCTaBsAME CbIIO TaKa Ha JIMLIATa, HATOBAPCHU C 061110 YHpaBJICHUEC, U3SBJICHUC, UC CMC
W3IBJIHWINA HOPWIOKHUMHATE CTUYHHU H3HWCKBAHUA BHB BpPb3Ka C HE3ABUCUMOCTTA M Y€ IIC
KOMYHHKHpPAME C TAX BCUYKU B3AUMOOTHOIICHHUA U JPYTU BBIIPOCH, KOUTO Orxa MOIIH Ppa3syMHO
Ja 6'LI[aT PpasriIeKagaHn KaTo UMaIlllyi OTHOMICHUE KbM HE3aBUCUMOCTTA HU, a KOTaTo € IIPHUIIOXKUMO,
1 CBBP3aHUTE C TOBA IIPCAIIa3HU MCPKHU.

Cpen BbIpocHuTe, KOMyHUKUPAHU C JUIIaTa, HATOBAPEHH C OOMIO YIIpaBlIeHUE, HUE OMPEIEIsIMe
TE3W BBIIPOCH, KOUTO ca OWJIM ¢ HAW-TOJIsIMAa 3HAYMMOCT TIPH OJIUTa Ha (PMHAHCOBHSI OTYET 32
TEKYLIUS IEPUOJT U KOUTO CIEAOBATEIHO Ca KIIOYOBU OJIUTOPCKU BbIipocu. Hue onuceame te3un
BBIPOCH B HAIIUS OJUTOPCKH JIOKJIAJ, OCBEH B CIy4awTe, B KOUTO 3aKOH WJIM HOpPMAaTHBHA
ypenda BB3MpENsITCTBa MyOIMYHOTO OMOBECTsABaHE HAa WHGOpPMAIUS 32 TO3W BBIPOC HIIH
KOTaTo, B U3KJIIOUUTEIHO PEJKH CIIy4ad, HUE PEIuM, Y€ JaJieH BBIIPOC HE cieqBa Ja Obje
KOMYHUKHpaH B HallUs JOKJIaJd, Thid Karo OW MOIVIO pa3yMHO Ja ce OdakBa, 4e
HEOJIAarONPHUATHUTE TIOCIEACTBAS OT TOBa JCUCTBUE OMXa HAIBUINMIM TIOJI3UTE OT IJICIHA
TOYKA Ha OOIIECTBEHUS UHTEPEC OT Ta3H KOMYHHKAITHS.

JOKJIAZL BbB BPB3KA C IPYT'U 3AKOHOBU U PEI'YJIATOPHU N3NCKBAHUA

JlObJIHUTETHU BBIPOCH, KOUTO MOCTABAT 32 /IOK/Ia/IBaHe 3aKOHBT 32 CYETOBOACTBOTO M
3aKoHBT 32 MYOIUYHOTO NPeAJIaraHe HA HeHHU KHIKA

B nombnHeHune Ha HaIUTE OTTOBOPHOCTH M JAOKIaaBaHe cbriacHo MOC, onmcanu mo-rope B
paznena ,,Jlpyra undopmars, pazimyHa oT (PUHAHCOBUS OTHET M OJUTOPCKUS JOKJIAJ BbPXY
HETro* [10 OTHOILIEHHE Ha JJOKJIaJa 3a AEHHOCTTA, AEKIapalusTa 3a KOPIIOPaTUBHOTO YIIPaBJICHUE U
He(hMHaHCOBaTa JEKJIapalys HUE N3IMBJIHUXME U TPOLEIypUTe, T00aBeHN KbM U3UCKBAHUATA MO
MOC, cbriacHo ,,YKa3aHusi OTHOCHO HOBH M PA3LIMPEHU OJUTOPCKHU JOKIAI1 U KOMYHHKALIUS OT
CTpaHa Ha OIUTOpa‘* Ha MpoQeCHOHATHATA OpraHU3alMs Ha PETUCTPUPAHHUTE OMUTOPH B Bhirapus,
Wnctutyta Ha numnomupanure excnept-cueroBogutenu (MIEC). Tesu mpouexypu Kacast
IPOBEPKH 32 HAIMYUETO, KAKTO M MPOBEPKU Ha (hOpMUpPAHE HAa CTAHOBHUILE OTHOCHO TOBA Jalu
Jpyrata uHGopManus BKII0YBA OMIOBECTSBAHUATA U JOKJIA/IBAHUATA, peBuaeHH B [ 1aBa cenma
oT 3aKOHa 3a CUETOBOJCTBOTO U B 3aKOHA 3a MyOJIMYHO MpeJyiaraHe Ha IeHHU Kamka, (wi. 1008,
ait. 10 ot 3IILK BbB Bpb3ka ¢ wi. 100, an. 8 1. 3 u 4 ot 3IILK), npunoxumu B Brirapus.

CraHoBu1e BbB Bpb3Ka € Wi. 37, 4. 6 oT 3aKoHAa 32 C4ETOBOICTBOTO

Ha 0a3ara na U3BBPHICHUTC TPOUCAYPH, HALICTO CTAHOBUILIE €, YC:

a) I/IH(I)OpMaI_lI/IHTa, BKIIIOUCHA B JIOKJIaJa 3a ACHMHOCTTA 3a (bI/IHaHCOBaTa roJuHa, 3a KOATO €
H3IrOTBCH q)HHaHCOBI/IﬂT OTYECT, CbOTBCTCTBA HA q)HHaHCOBI/IH OTYCT.

0) JlokiarbT 3a ISHHOCTTA € U3TOTBCH B ChOTBETCTBHUE C M3UCKBaHMsATa Ha [ J1aBa cemma oT 3akoHa
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3a cueToBoAcTBOTO M Ha Wwi. 100(H), an.7 oT 3akoHa 3a MyOIMYHOTO MpejiaraHe Ha IIEHHU KHIKa
u Ha 4173, 1.6 oT Hapen6a 44 ot 20.10.201 1. 32 m3rckBaHUsITa KbM JEHHOCTTA HA KOJICKTUBHUTE
MHBECTULIMOHHU CXEMHU, YIIPABIISBALIUTE APYKECTBA, HALIMOHATHUTE HHBECTULIMOHHM (D)OH/IOBE U
JMIaTa, YIpapisBally AITEPHATUBHA HHBECTHIIMOHHU (DOH/IOBE.

B) B nexmnaparusra 3a KOpopaTUBHO yIpaBieHHE 3a (pUHAHCOBaTa roiMHa, 3a KOSITO € U3rOTBEH
(MHAHCOBUAT OTYET, € IpeJCcTaBeHa M3MCKBaHATa ChITIACHO lJlaBa ceama OT 3akoHa 3a
cueToBo/icTBOTO W Wi. 100(H), an.8 oT 3akoHa 3a MyOIMYHOTO TpenjiaraHe Ha IEeHHW KHUXKa
uHpOpMAIHSL.

CraHoBu1Ie BbB Bpb3Ka ¢ Wi. 1001, asn. 10 BbB Bpb3ka ¢ wi. 100H, an. 8, T. 3 u 4 oT 3akoHa
3a My0JUYHOTO NpeJiaraHe Ha HeHHU KHUKA

Ha 6a3a Ha u3BBpIICHUTE TPOIEAYPH M HA TIPHIOOUTOTO TIO3HABAHE M pa3dupaHe Ha JeHHOCTTa
Ha MPEANPUSITUETO U CpesiaTa, B KOSTO TO padoTH, MO Hallle MHEHHE, OMCAHUETO HA OCHOBHUTE
XapaKTEPUCTUKH Ha CUCTEMUTE 3a BbTPELIEH KOHTPOI U YIpaBJIeHHE Ha PUCKA HA PEANPUIATHETO
BbB Bpb3Ka C Mpolieca Ha (MHAHCOBO OTUMTAaHE, KOETO € 4acT OT JIOKJaza 3a JeHHocTTa (Kato
€JIEMEHT OT ChIbP’KAaHUETO Ha JICKJIApaIKsATa 32 KOPIIOPATUBHO YIIPaBJICHNE) M HH(POPMAIUSTA IO
yi1. 10, maparpad 1, 6yksu ,,8”, ,,r”, ,.e”, ,,3” 1 ,,u” oT Aupektua 2004/25/EO na EBponelickust
napiameHT 1 Ha CebBeta oT 21 ampun 2004 rogmHa OTHOCHO NpEeAjOKEHHSTa 3a MOIJIbIIAHE,
HECHIbPKAT CIIyyau Ha ChIIECTBEHO HEMPABUIIHO JTOKJIa/IBaHE.

JlombJIHUTESIHO TOK/IaJBaHEe OTHOCHO OANTA HA (PMHAHCOBMA O0TYeT BHB Bpb3Kka ¢ wi1.100H,
wI. 4, T. 3 oT 3aKoHa 3a MyOJUYHOTO NpeJJiaraHe Ha eHHU KHUKa

H3zaenenue 6v6 épv3ka c un. 100(n), an.d, m.3, 6.”’6” om 3akona 3a nyonuuHomo npeonazane
HA YEeHHU KHUMCa

WHdopmaryiss OTHOCHO CIETIKHTE ChC CBBP3aHU JIMIIA € ONoBecTeHa B [I0SICHUTETHO MPUITOKEHHE
12 xpM ¢unHaHcoBus oTueT. Ha 6a3a Ha M3BBPIIEHUTE OT HAC OJUTOPCKU IMPOLEAYPH BBPXY
CIIEJIKMTE ChC CBBbP3aHU JIMIIA KAaTO YacT OT HAILMs OJUT Ha (PMHAHCOBMS OTYET KaTo 11710, HE ca
HHM CTAQHAIM WM3BECTHH (haKTH, OOCTOATENCTBA WIM Jpyra uHpopMauus, Ha 6aza Ha KOUTO Ja
HalpaBUM 3aKJIIOUCHHE, Y€ CIIEJIKUTE ChC CBBP3AaHM JIMIA HE Ca OMOBECTEHH B MPUIIOKEHHUS
(MHAHCOB OTYET 3a TOIWHATA, 3aBbpmBania Ha 31 mexkemBpu 2023 T., BbB BCHUKH CHIIECTBEHN
acrekTH, B choTBeTcTBHE ¢ m3uckBaHusAta Ha MCC 24 | OmoBectsBaHe Ha CBBpP3aHU JHIA”.
Pesyntature OoT HammTe OAUTOPCKH MPOLEIYPU BBPXY CHEIKHTE ChC CBBbpP3aHU JIMLA ca
pasrieaHy OT HaC B KOHTEKCTa Ha (POPMUPAHETO Ha HAILIETO MHEHUE OTHOCHO (DMHAHCOBHUS OTYET
KaTo II5J10, a HE C IIeJ1 U3pa3siBaHe Ha OT/ETHO MHEHHE BBPXY CAEIKUTE ChC CBbP3aHHU JIMLIA.

H3zaenenue 6v6 epv3ka c un. 100(n), an. 4, m.3, 6.6’ om 3axona 3a nydoauunomo npeonazamne
HA YEeHHU KHUMCa

Hammire oTroBOpHOCTH 32 OUT Ha (PUHAHCOBHSA OTYET KATO IISUT0, OTMMCAHM B Pa3zieia Ha HaIHs
nokna] ,,OTTOBOPHOCTH Ha OAUTOPA 32 OJIUTa Ha (PMHAHCOBHS OTYET, BKIIIOYBAT OIICHSBAHE AT
(MHAHCOBHUAT OTYET MPEJCTaBsl CHIIECTBCHUTE CACIKH M CHOWUTHS MO HAYMH, KOWTO MOCTHTa
JIOCTOBEpHO TmpencraBsHe. Ha 0a3za WM3BBPILEHHTE OT HAC OMUTOPCKH TIPOLETYPH BBPXY
CBIIIECTBEHUTE CJIEITIKH, OCHOBOITOJIATraIlIy 3a (PHAHCOBHS OTYET 3a rOMHATA, 3aBbpIiBaiia Ha 31
nexkemBpr 2023 1., He ca HA CTaHAJIM U3BECTHH (PaKTH, 0OCTOATENICTBA WK JApyTa HH(popMaIws, Ha
0a3a Ha KOMTO J]a HAIPaBUM 3aKITIOYCHHE, Y€ Ca HAJMIE CIIydad Ha CBHIIECTBEHO HEIOCTOBEPHO
TPEZICTABSIHE U OTIOBECTSIBAHE B CHOTBETCTBHE C MIPUIIOXUMuUTE n3nckBanus Ha MCPO, npuetu ot
EC. Pe3ynratute OT HalImTe OXUTOPCKH HPOLEAYPH BBPXY CHIIECTBEHUTE 3a (PMHAHCOBHUS OTYET
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CIACJIKM U ChOUTHS Ha donpa ca pasriiegai OT HaC B KOHTCKCTA Ha (bOpMI/IpaHeTO Ha HalI€To
MHCHHC OTHOCHO q)HHaHCOBI/IH OTYCT KaTO LsJ10, @ HE € 1ICJT U3pa3siBaHC Ha OTACIIHO MHCHUC BbPXY
TE3U CbIICCTBCHU CACIKH.

Jloknaoeane cvenacno un. 10 om Pecnamenm (EC) Ne 537/2014 éve 6pv3Kka ¢ usuckeanHuama Ha
uin. 59 om 3akona 3a nezagucumus punancoe ooum

ChrilacHO M3UCKBAaHMATA HA 3aKOHA 32 HE3aBHCHMUS (DHHAHCOB OJUT BBHB BpB3Ka ¢ wi. 10 ot
Permament (EC) Ne 537/2014, nme nokmaaBame IONBIHUTEIHO W H3JIOKEHATa TIO-HOIY
uHpOopMaIs:

»KpectbH BynMap — ¢unancoB ogut” OO/l e Ha3Ha4YeHO 3a 3aBbJDKUTENICH OJJUTOP Ha
(mHAHCOBUS OTYET 3a TOIMHATA, 3aBbpiiBama Ha 31 mexemBpu 2023 1. Ha GOpCOBO
TopryBaH ¢oua “Excrar brirapus COOUKC IOCUTC BTD” (,,donma“) ¢ pemenue Ha
€HOJIMYHMS COOCTBEHHMK Ha KaluTala Ha YIIPaBJIABALIOTO JIPYXeCTBO ,,Excrar Acer
MennmxmbeaT EAJ] 33 meprof oT eHa ToivHa.

OmuThT Ha (PUHAHCOBHS OTYET 3a TOJMHATA, 3aBbpiBaima Ha 31 mexemBpu 2023 T. Ha
@DoH/1a IPe/ICTaBIABA TPETH ITBJICH HENPEKbCHAT aHTAKUMEHT 32 3aIbJDKUTENICH OJTUT Ha
TOBa MPENPHUITHE, U3BBPILEH OT HAC.

[loTtBBpKIIAaBaMe, 4Ye M3pa3eHOTO OT HAC OAWTOPCKO MHEHHE € B CBhOTBETCTBHE C
JOMBJIHUTENIHUS JTOKJIaJ, MPEeACTaBeH Ha JIMLaTa, HATOBApEHU ¢ OOIIO yIpaBlIeHHE Ha
®doHza, ChITIACHO M3MCKBaHUATA Ha Wi. 60 0T 3aKoHa 3a He3aBUCUMUS (PUHAHCOB OJIUT.
IloTBBpKIaBaMe, ye HE CME€ MPENOCTaBUIM IOocoueHuTe B wi. 64 oT 3akoHa 3a
He3aBUCUMUS (PUHAHCOB OJTUT 3a0paHEHHN YCIYTH U3BBH OJIUTA.

[lorBBpKIABaMeE, Ye MPU U3BBPIIBAHETO HA OJUTA CME 3alla3MId CBOSTA HE3aBUCUMOCT
crpsimo DoHpia.

3a nepuoja, 3a KOITO ce OTHACS U3BBPILEHUS OT HAC 3aJbJDKUTENIECH OIUT, OCBEH OAWTA,
HHE HE CM€ MPEOCTaBsUIN APYIH yciuyrd Ha DoHpa.

Omnrtopcko apyxectBo “Kpectbn bynMap — punancoB oqut” OO/] ¢ perncTpanuoHen
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Digitally signed b
Vyara o
Petrova 240327
te: .03..
JEC Bsipa IlerpoBa Kykosa Kukova 182003 0260

PerucTpupan oquTop, OTTOBOPEH 32 OUTA

Digitally signed by

Beanuka CTOﬂHOBa MapKOBa VELICHKA VELICHKA STOYANOVA
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Hpoxypucr A MARKOVA 175261 o760

yJ. Haituo Ilanos Ne 172
rp. Co¢pus 1309, bbarapus
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A0
IIpuTekaTenure HA IA10BE

HA BT® ,Excnar boarapus COOUKC IOCUTC BT «

JTEKJAPALIMS

no un. 100n, an. 4, m. 3
om 3axona 3a nyoAUYHO npediazane Ha YeHHU KHUMCA

I[onynoz[nncaHaTa:

Bsipa [TerpoBa KykoBa, B kauecTBOTO MM Ha Y IpaBUTEIN HA OJUTOPCKOTO ApYskecTBO “KpecTbH
BynMap — ¢punancos ogut” OO/I, ¢ EMK 130857562, cbe cenanuiie 1 aapec Ha yrnpaBlcHUE:
rp. Codus, m.x. 1309, yn. Haitwo LlanoB 172, e1.3 u peructpupan omutop (¢ per.Ne668 ot
peructispa npu MJIEC mo .20 ot 3akoHa 3a He3aBUCUM (PUHAHCOB OJUT), OTTOBOPEH 32 OJHT
AHTOKUMEHTA OT UMETO Ha OJIMTOPCKO ApyxkecTBO “Kpectbu bynmap — punancos ogutr” OO/]
(c per.Ne119 ot peructbpa nmpu UJIEC mo 4i1.20 ot 3akoHa 3a He3aBUCHMUS (PMHAHCOB OJIUT)
npu UJEC, nexnapupawm, ye:

“Kpectpr bynMap — ¢unancos ogur” OO/] Gemre aHra)kupaHo 1a U3BBPIIHN 33 IBIKATEICH
(uHaHcoB ouT Ha 60pcoBO THPryBaH GoH ,,Ekecnat buarapus COOUKC OCUTC BTO“
(®onpa)3a2023r., ChCTaBEH CHINIACHO MEKAyHAPOIHUTE CTAHAAPTH 32 PUHAHCOBO OTUHTAHE,
npuetu oT EC, o6monpuero HaMeHOBaHUE Ha cueToBOAHATa 0aza, nedunupana B m. 8 na /[P
3a 3aKOHa4 Ha C4emoeoocmeomo 10 HAVUMEHOBaHUE ,MeXAyHapOIHH CUYETOBOIHU
cranzaptu’’. B pe3ynTar Ha Halus OJUT U3aJ0XME OOUTOPCKH Joknan Ha 27 mapt 2024 1.

C nacmosauwemo Y/JOCTOBEPABAM, UE kaxkmo e 00K1a06aHO € U30A0CHUS OM HAC
00UmMOpPCKU O0K1a0 OMHOCHO 200uwnua unancoe omuem na bT® ,Excnam bvazapus
COPUKC OCHTC BT®* 3a 2023 zo0una, uzoaden na 27 napm 2024 zoouna:

1. Y9a. 100u, an. 4, m. 3, oykea ,a“ Ooumopcko muenue: Ilo Hame MHEHUe,

NPUIOKEHUAT (UHAHCOB OTYET JaBa BSPHA M YECTHA Ipe]cTaBa 3a (PMHAHCOBOTO
cbcrosane Ha @orma kpM 31 nexemBpu 2023 1. 1 32 HETOBUTE (PUHAHCOBH pe3yNTaTh
OT ACWHOCTTAa W MapUYHUTE MYy MOTOLM 3a rOJMHATa, 3aBbpIIBaIla HA Ta3W JaTa, B
CBHOTBETCTBHE C MeEXIyHapOJHHUTE CTaHAapTH 3a ¢uHaHCOBO oTunTane (MCDO),
npuetu ot EBponeiickus cpro3 (EC);

2. Yn. 100n, an. 4, m. 3, oykea ,,6“ Hupopmayua omnacawa ce 0o coeaxume na bT®
wExkcnam Bvnzapus COOHKC KOCHTC BT®“ cvc ceévp3anu auna. Inpopmanus
OTHOCHO CJIENIKUTE CBhC CBBP3aHU JMLA € HaJUIe)KHO omnoBecTeHa B IloscHurtenne
Oenexxka 12 xbM ¢unancoB oTuer. Ha 6a3a Ha W3BBpLICHUTE OT HAC OJUTOPCKU
OpOLIEAYPH BBPXY CHEIKHTE ChC CBbP3aHM JIMIAa KAaTO 4acT OT Halus OJUT Ha
(MHAHCOBHS OTYET KaTO ISJI0, HE Ca HA CTaHAIHM W3BECTHH (DAaKTH, 0OCTOSATENICTBA WIIN
npyra uHpopMaIys, Ha 0a3a Ha KOUTO Jla HAIIPAaBUM 3aKIIOYCHHUE, Y€ CIICIKHUTE ChC
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CBBp3aHM JIMIIa HE Ca ONOBECTEHU B MPWIOKECHHUS (DUHAHCOB OTYET 3a TOAUHATA,
3aBbpmBama Ha 31 mekemBpu 2023 T., BBB BCUUKH CBHIIECTBEHU ACIEKTH, CHIIACHO
m3uckBanuiaTa Ha MCC 24 OmnoBecTsiBaHe Ha CBbp3aHU JHIA. Pe3ynrature oT Hammre
OJIMTOPCKHU TPOIEYPH BBPXY CIACIKUTE ChC CBHP3aHU JIMIIA Ca pas3TieAaHd OT HAC B
KOHTEKCTa Ha (OpMHpaHETO Ha HANIETO MHEHHE OTHOCHO (DMHAHCOBHSI OTYET KAaTo
1510, & HE C I M3pa3siBaHe Ha OTJIETHO MHEHHE BHPXY CICIKUTE ChC CBBP3aHMU JIUTIA;

3. Yn. 100mn., an. 4, m. 3, oykea ,,6“ Hnpopmauusn, omuacaua ce 00 couiecmeeHume
coenku. Hamurte OTTOBOPHOCTH 3a OJWUT Ha (DMHAHCOB OTYET KAaTO LSO, OMHCAHU B
paszjiena Ha Halus J0Kia ,,OTTOBOPHOCTH HA OJUTOPA 32 OJUT Ha (PMHAHCOB OTYET,
BKIIIOYBAT OIICHSIBaHE Jajiu (UHAHCOBUAT OTYET MPEJCTaBsl CHINECTBEHU CACIKH H
CHOUTHS 110 HAUWH, KOMTO MOCTUTA JOCTOBEPHO npejcTaBsHe. Ha 6a3a Ha u3BbpIIeHUTE
OT HAC OJIUTOPCKH TPOIEAYPH BBPXY CHIIECTBEHUTE CIEIKH, OCHOBOMOJATAIIN 32
(hMHAHCOB OTYET 3a roJIMHAaTa, 3aBbpiiBany Ha 31 gekemBpu 2023 T., He ca HU CTaHAIH
u3BecTHU (DakTH, OOCTOATENCTBA WM Jpyra uHopmainus, Ha 0a3a Ha KOWTO Ja
HampaBUM 3aK/IIOYEHHE, 4Ye ca HalWIe CIOydad Ha ChHIIECTBEHO HEI0CTOBEPHO
MPEACTaBsIHE U OTIOBECTABAHE B CHOTBETCTBHE C MPUIOKUMHUTE n3nckBanus Ha MCDO,
nmpueTH ot EBponeiickus cpro3. Pe3ynarature oT HAlIUTE OAUTOPCKH MPOLIETYPH BBPXY
CHINECTBEHUTE 32 QUHAHCOB OTYET CJACIKU U chOuTHS Ha DOHA ca pas3rieianu OT Hac
B KOHTEKCTa Ha (POPMHUpPaAHETO HA HANIIETO MHEHUE OTHOCHO (DMHAHCOB OTYET KaTO I5110,
a He ¢ IeJT u3pa3sBaHe Ha OT/ACTHO MHEHUE BBPXY TE€3H CHIIECTBEHU CACIKU.

Yoocmosepenuama nanpasenu ¢ nacmosawama oexknapayus, cieoea 0a ce paszieoam
COUHCMEEHO U CAMO 8 KOHMEKCMA HA U30A0eHUs OM HAC 00UMOPCKU O0KA 6 Pe3YImant Ha
U3BBPULCHUA HE3ABUCUM PUHAHCO8 00um HA 2oouuten punancos omuem Ha bT® ,,Excnam
bvnzapus COOUKC IOCHTC BT®*“ 3a omuemnua nepuod, 3agvpuieani na 31 dexemepu
20232., c oama 27 mapm 2024 2. Hacmoawama oexknapayus e npeonasnauena eOuHCmeeHo
30 NOCOYEHUA NOo-20pe adpecam U e U320MEeHA eOUHCMEEHO U CAMO 6 U3NDbIIHeHUe Ha
U3UCKBAHUAMA, KOUMO ca nocouenu ¢ 4i. 100u, an. 4, m. 3 om 3axkona 3a nyoIUYHO
npeonazane Ha yenHu knuxca (3IIIIK) u ne cnedea oa ce npuema Kamo 3amecmeauia
Hawume 3aK1I0UEHUA, CHODPHCAWU C€ 8 U30A0CHUA OM HAC 00UMOPCKU 00K1ad om 27
mapm 2024 2. no omnowenue na evnpocume, ooxeanamu om uin. 100n, an. 4, m. 3 om
3HIIIIK.

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