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roavuLLEH OOKNAQ 3A OEMHOCTTA
3a nepuopaa. 3aBbpluBaly Ha 31 gekemBpu 2023 roamHa
Ha 6opcoBo TbpryBaH oHA ,,EkcnaTt Yexusa NMU-EKC OCUTC BTD“

cbrnacHo un. 39 or 3akoHa 3a C4eTOBOACTBOTO

BbopcoBo TwbprysaH ¢oHa ,Ekcnat Yexumsa MU-EKC HOCUTC BT (,PoHObT®) € KonekTuBHa
WHBECTULMOHHA Cxema OT OTBOPEeH TWN 3a WMHBECTUpaHe B LEHHW KHWXa W APYrn NUKBUOHM
UHAHCOBM aKTUBKM, YYpedeH U OCbLLECTBABALY CBOATA AEMHOCT B CbOTBETCTBME CbC 3akoHa 3a
OENHOCTTa Ha KOMEKTUBHWUTE MHBECTULMOHHW CXeMW WU Ha ApYrn NpeanpusaTus 3a KOMeKTUBHO
nHBectupaHe (3OKNCHAMNKW), 3akoHa 3a nybnvyHOTO npepnaraHe Ha LEHHUM KHUXKa U
NOA3aKOHOBUTE akToBe MO npunaraHeTo My, 3akoHa 3a nasapute Ha (OUHAHCOBU WUHCTPYMEHTH,
3akoHa 3a 3agbimKeHusTa W JOroBopuTe M OCTaHanoTo NPUMAOXKMMO 3aKOHOAATENCTBO Ha
Peny6nvka Bwnrapus.

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

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

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

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

Mpe3 oT4eTHUS Nepuoa HSMa AelcTBUs B obrnactTa Ha Hay4YHo-u3cnegoBaTesickaTa v pasBoiiHa
penHocT. ,Ekcnat Yexusa NMU-EKC KOCUTC BT Hama KrnoHoBe.

®PoHabT e nacuBeH GOpcoBO TbpryBaH ¢poHA. KOMTO cregBa Mogerna Ha MbiHO (PU3NYECKO
pennukupaHe Ha uHgekca PX Ha [lMpaxkata cdoHmoBa 6opca. PernctpupaH e 3a TbproBus Ha
Bwnrapcka coHgoBa 6opca u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog CZX.

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

HeTHa cTonHOCT Ha akTuBUTe Ha PoHAa

HeTHaTa CTOMHOCT Ha akTMBUTE (YMCTOTO UMyLLecTBO) Ha PoHaa He Moxe Aa 6bae no-manka ot 100
000 neea cbrnacHo yn. 82 a, an.1 ot Hapeaba 44/2011 r. 3a nanckBaHusiTa KbM AeNHOCTTa Ha
KONEKTUBHUTE UHBECTULIMOHHN CXEeMMU, yNpaBnsBallnTe ApyXecTBa, HauMoHaNHNTE MHBECTULMOHHN
oHOoBE U nuuata, ynpaensealiy anTepHaTUBHU MHBECTULMOHHM (hOHOOBE.
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Kbm 31.12.2023 r. obwaTta ctorMHocT Ha aktmsute Ha ,Ekcnat Yexua MU-EKC KOCUTC BT
Bb3nu3a Ha 350 335 nB. 3agbikeHusaTa ca 582 nB. HeTHaTa cTOMHOCT Ha akTuBuTe e 349 753 nB.
BposaT Ha ganoseTe B obpaLieHnekbm kpas Ha 2023 r. e 150 000 gsina, a kbM kpast Ha 2022 r. e 270
000 gana. PeanuaupaHata aHioanM3npaHa AOXOOHOCT OT Ha4anoTo Ha Ny6rnvMyHOTO npeanaraHe e
19.23%, a 3a 2023 r. 15.37%.

PuckoB npodoun

PuckoBusaT npodun Ha bopcoBo TbpryBaHus oHA NpeacTaBnsiBa KOIMYECTBOTO M BUAA PUCK. KOUTO
YnpaensBaLoTo OpPY>KeCTBO NoemMa 4pe3 MHBeCcTMpaHe Ha akTusuTe Ha PoHAaa. umanku 3a uen
pennuknpaHe Ha PedepeHTHUA MHOEKC, KOWTO KbM daTaTa Ha HacTosLWMS OOKNad € MHAEKC OT
akuumn Ha PX. B To31 cMucbI. MHBECTUPAHETO B Asnose Ha ,Ekcnat Yexus NMUN-EKC KOCUTC BTO
€ CBbp3aHO C MoeMaHe Ha BUCOK pUCK, npeaBup dakTta, ye PedepeHTHUAT MHOEKC € CbCTaBeH OT
akyuu.

Mo oTHoweHue Ha aenHocTTa cu, ,EkcnaTt Yexusa NMU-EKC FKOCUTC BT e M3noxeH Ha pasnuyHu
BMOOBE PUCK, OKasBalliM Bb3feNcTBuMe BbpXy HerosBute pesyntatu. OCHOBHWTE PUCKOBE, KOWUTO
WHBECTUTOPUTE LLIEe HOCAT MpU MHBECTMpaHe B Aanose Ha ,Ekcnat Yexus MNMU-EKC KOCUTC BTo
ca:

lNasapeH puck

Bb3moxHoCTTa Aa ce peanusupat 3arybu nopaau HebnaronpuaTHN M3MEHEHWS B LIeHUTE Ha LIeHHN
KHWXKa, MasapHUTe NUXBEHW MPOLEHTWU, BanyTHW KypcoBe M Apyru. Tosu nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTuBuTe Ha POHAA, KOSITO ChLUO Lie Bapupa B pesyntaT Ha NPOMEHUTE Ha
nasapHUTE LieHU Ha aKLUUTE U ApYrUTe LLEHHU KHIKA, B KOMTO QOHABLT € MHBEeCTUparn.

®uHaHcoBUTE nporHo3n Ha Ekcnat AceT MeHUDKMBLHT 3a doHaa oTpasdaBar pe3yntatute, KOUTO
PBKOBOACTBOTO CYMTa 3a HaVI-BepOﬂTHM, Bb3 OCHOBa Ha Mchopmau,vaa, KOATO € Hann4yHa KbM gaTtarta Ha
noanvceaHe Ha HacToALWMSA PUHAHCOB OTYET.

3a pga ce oueHu MBkaBocTTa Ha PoHAa cnpsiMO NO-HEGNAroNPUSATHN PesynTaTi, 3a U3MbIHEHWETO Ha
nporHo3uTe Gelle HanpaBeH aHanmn3 Ha YyBCTBUTENHOCTTA, 3a Aa OTpasun Cepusi OT cueHapuu, 6asunpaHu
Ha OCHOBHUTE puckoBe 3a PoHAa U NEPCneKTUBUTE 3a Craj Ha MKOHOMMKATA, B KOSITO TOM OCbLUECTBABA
[JenHocTTa cu.

MpencraBsaHeTo Ha PoHAa (M3MEPEHO Ype3 N3MEHEHWETO Ha NapaMeTbpa ,2HeTHa CTOMHOCT Ha akTMBUTE
3a eHa akuust Unn 3a egviH Osan‘) ce BNMsSie OUPEKTHO OT ABWKEHWMETO Ha LeHuTe Ha duHaHcoBuTe
WHCTPYMeHTU B nopTdperina Ha doHaa.

EkcmpemHu nasapHu 08uxeHus

MasapHaTa ueHa Ha (PUHAHCOBUTE MHCTPYMEHTU, B KOUTO € UHBecTupan ®oHabLT, MOXe Aa Bapupa
nopagy Bb3HWKHANM NPOMEHU B MKOHOMMYecKaTa M MnasapHaTta cpefa, napuyHarta nonutvka Ha
LieHTpanHuTe 6aHku, AerioBaTa akTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOWTO onepupa eMUTEHTBLT U
TbPCEHETO M NpeanaraHeTo Ha nasapa Ha UeHHW KHWka. B onpepgeneHn MOMEHTM LEHWUTe Ha
aarnoeeTe Ha nasapa (coHagoBaTa Gopca) moraT Aa BapupaT 3HauuTenHo. B crnyvaii Ha ronemu
OBWXeHUa Ha MHaekca, BKM. ronemy OHEBHW OBWXKEHUS, nNpeacTaBsaHeTo Ha doHaa Moxe aa ce
OTKIIOHU OT UHBECTULMOHHUTE cu Lenu. MNpeoleHkaTta Ha ®oHAa Lie Bapupa B pe3ynTaT Ha NpoMsiHa
Ha CTOWHOCTTa Ha akTuBuTe Ha PoHaa u PedbepeHTHUS! MHAEKC.

HeensmoxHocm Ha Yrpasnseauwjomo dpyxecmeo 0a ce adanmupa KbM rasapHume rnpomMeHu

doHABT criegBa NacuMBHa cTpaTterus, T.e. He € aKTUBHO ynpasnssaH. CbOTBETHO YNpaBnsABalLoTo
[IPYXECTBO HAMAa [a MPOMEHs CbCTaBa Ha NopTgonuoTo. OCBEH 3a aa criegsa 6nmsko obuiata
JOXO[HOCT Ha PedepeHTHUA nHaekc. PoHABLT He ce onuTea Aa ,6ue“ nasapa v He npeanpuema
JedaH3VBHM NMO3ULMK. KOraTo nasapbT najga unu ce cMsaTa 3a HagueHeH. CnegosaTenHo cnag Ha
PedepeHTHMS nHOeKC MoXe Ja JoBefe [0 cnaj Ha CTOMHOCTTa Ha akTuBuTe Ha doHaa.
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JlukeudeH puck

Puck, CBbp3aH C BBb3MOXHOCTTa OT 3ary6m nnn nponycHatn non3n OT HanoXWUTernHu unun
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.

TwpaysaHe Ha peaynupaH rnasap

He cbliecTByBa CUrypHOCT, Ye Lie 6bae noaabpkaHa TbproBusiTa Ha gsnoseTe Ha ®oHpa. unm ye
yCrioBusiTa 3a AoMNyckaHe 40 TbproBusl HAMa fa ce npomeHsT. OCBeH ToBa TbProBusita Ha AsnoBeTe
Ha ¢oHOoBa Gopca Moxe ga 6bAe npeycTaHOBeHa cropen npaBufiata Ha cboTBeTHaTa Gopca
nopaauv nasapHUTE YCIOBUSI U MIHBECTUTOPUTE MOXeE [ia He MoraT Aa npogasart AsSnoBeTe ¢y, 4oKaTo
Tbproeusita He 6be Bb3CTaHOBEHA.

HopmamueeH puck

MpocnektbT Ha PoHOa € U3roTBEH B CbLOTBETCBME C [AENCTBaALLUUTE 3aKOHW W perynauuu.
YnpaBnsBaLLloTo ApyXecTBO n/mnm ®oHALT N HEroBUTE MHBECTULMOHHMW LENU 1 NOANTUKA MoraT Aa
6baat 3acerHatn oT 6baewy NpomMeHun B 3aKoHUTE W perynauyuute. HoBu unu mogudumumpaHm
3aKoHW. npaswna u perynauun B bvnrapua nnu EBponenckns cbio3 mMorat ga He No3BOMSAT Unm
YYBCTBUTENHO Aa orpaHunyaT Bb3MOXHOCTTa ®OHABLT Aa MHBECTMpPA B OnpeaeneHn MHCTPYMEHTH.
Te cbLO MOXE Aa Bb3NPenaTCTBaT CKMOYBAHETO Ha JOrOBOPU C ONpeaeneHn TpeTn cTpaHu. Toea
MOXe fa yBpeau cnocobHocTTa Ha PoHOa Aa u3nNbiHABa CbOTBETHUTE MHBECTMLMOHHMW Lenu u
NONUTUKN. N3MbNHEHMEeTO Ha TaknBa HOBW MM MoANMULMPaHN 3aKOHW, NpaBunia 1 perynaumm Moxe
Ja JoBede [0 YBENUMYEHWE Ha BCUYKM UMW HAKOW pa3xoan Ha PoHOa M MOoXe Ada Hanoxu
npecTpyktypupaHe Ha doHaa. ¢ uUen crna3BaHeTO Ha HOBWUTE MpaBuna. TakoBa eBEHTyamnHo
NpecTpyKTypupaHe MOXe Aa BKINoYBa pa3xoam 3a NpecTpykTypupaHe. Korato npecTpykTypypaHe He
€ Bb3MOXHO. MOXe da ce npuberHe kbMm npekpatsaBaHe Ha PoHpa. AkTmBuTe Ha PoHaa u
PedepeHTHNS nHAeKC noanexar Ha NPOMsiHa B 3aKOHW MW perynawummn n/mnm takaBa npomMsaHa Moxe
[a ce oTpasu Ha CTOMHOCTTa UM U/ NUKBMAHOCTTA UM.

OnepayuoHeH puck

CBbp3aH € ¢ Bb3MOXHOCTTa fa ce peanusupar 3ary6u nopagu rpelku UM HecbBbpLUEHCTBA B
cucTemaTta Ha opraHv3auusi. HeJoCTaTbYyHO KBanuduumpaH nepcoHan. HeGnaronpuATHU BbHLUHM
CbOMTVS OT He(PMHAHCOB XapaKTep, B T.4Y. MPaBeH PUCK.

Puck om epeuwka npu criedsaHe Ha PeghepeHmHuUs1 UHOEKC

CnenBaHeTo Ha PedepeHTHUSI MHOEKC Ype3 UHBECTMPaHe BbB BCUYKM NMO3ULMKM HA MHAEKCA MOXeE
[Ja ce OKaXe CKbMNo W TPyAHO 3a u3nbrHeHue. MopTdonMo MeHUOXbpPbT MOXe Aa W3MOon3Ba
ONTUMMU3aALMOHHUN TEXHUKM KaTO Cenekums Ha oTAeNHU no3uuum oT MHaekca B nponopLmn, KoUTo ce
pasnuyaBaT oOT Te3u B WMHpekca. YnoTpebata Ha TakMBa ONTMMWU3AUMOHHU TEXHWKM MOXe Aa
yBEnuYM rpellkaTa npu crneiBaHe M [a [OBede A0 pasnvuyHo npefctaBsiHe Ha doHaa cnpsiMo
MHpoekca. Cblo Taka CbLECTBYBALLM OrpaHWYeHuUsl No unv Obaely NpoMeHuW B 3aKoHa U
perynauumte Ha BopcoBo TbpryBaHusi hOHA MO OTHOLIEHME Ha, HO He caMo, CbCTaBa,
KOHLEHTpauMsiTa M HauyMHa Ha OLEHKa Ha akTMBWTe MmoraT [0 [oBedaT A0 HEBB3MOXHOCTTa Ha
doHaa ga pennuknpa UHAeKca HanbHO. CbLlo Taka 6OpcoBO TbpryBaHWTe hoHAOBE Ha Masapw,
XapaKTepusupaLLm ce ¢ HUCKa NUKBUAHOCT, ca U3MNOXKEHW Ha MO-TOMNsSIM PUCK OT rpeLLika npu cregsaHe
Ha MHOEeKC.
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PeghepeHmeH uHOekc

Mpu Hannune Ha cbbUTKE, KoeTo 3acsra iHgekca. Ha PoHaa MoXe Aa ce HanoXxu aa npeycTaHoBU
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.

CucmemMHu puckose

CuCTeMHUTe pUCKOBE 3aBUCAT OT ob6wuTe konebGaHusi B MKOHOMMKaTa M nasapute KaTo Usro.
doHABLT HE MOXe [a Bnusie BbpXy CUCTEMHUTE PUCKOBE, HO FM OTYMTa U ce cbobpassiBa C TsiX.
PuckoBe, nopogeHM OT nonmutuyeckata WM WKOHOMUYEcKaTa KOHIOHKTYpa, Ca Bb3MOXHaTa
HecTabunHOCT WM BOEHHW [JeNcTBMS B pernoHa. bepactBuata u aBapumTte ca daktopw,
YCMOXHSIBAalLM BCSKA CUCTEMa 3a YynpaBrieHue Ha puckoBeTe. [locneactBusita ca TpyaHO
npeaBuMaANMUM, HO OOCTbMBLT A0 MHGOPMauUWs W NpunaraHeTo Ha cucTema 3a MporHo3upaHe u
[OeNCTBMS B EKCTPEMHU CUTYaLIMUN Ca Bb3MOXHM HAUYMHM 38 MUHUMU3MPaHe Ha OTpuuaTenHns eqexT.

Puckoee 3a ycmotiqusocmma

PuckoBeTe 3a ycTonumBocTTa npeactaBnaBaT CbOUTUS UK YCNOBUSI OT €KONOMMYHO, COLMarnHo Unm
yrpaBMneHCKO eCcTecTBO, KOWTO, ako HacTbnAT, MOXe [a WMMaT CbLeCTBEHO OTpuuaTteriHo
Bb3eNCTBUE BbPXY CTOMHOCTTA Ha uHBecTuuuute. B nsnbnHeHne Ha 4vn. 3 oT PernameHT (EC)
2019/2088 pgpyxecTBOTO € MPWENo W npunara NonuTuka 3a WHTErpupaHeTo Ha pucKoBeTe 3a
YyCTOMYMBOCTTA B NPOLECUTE HA B3EMAHETO Ha MHBECTULIMOHHUTE peLLEeHNs 3a BCUYKM YNpaBnsiBaHn
OT APYXXEeCTBOTO NPeanpuaTUS 3a KONEKTUBHO UHBECTMpaHe, B T.4. 1 3a ®oHaa. OCHOBEH NpUHLMN
Ha nonuTukaTa 3a MHTerpMpaHeTo Ha pUCKoBeTE 3a YCTOMYMBOCTTa B NPOLECMTE Ha B3EMaHETO Ha
WHBECTULMOHHNTE peLUeHUs € MOCTUraHeTo Ha MakcumanHa uHaHcoBaTa Bb3BPbLLLAEMOCT Ha
nHeectuummTe. Ookonkoto ®oHABT obaye e NnacMBHO yMNpaBrnsiBaH W crieiBa MHAEKCA NO HauyuHa,
npeasuieH B lNpaBunaTta My, MHTErpyupaHeTo Ha pUCKoBETE 3a YCTONYMBOCTTa NpWU npouecuTe Ha
B3eMaHe Ha MHBECTULIMOHHWN PeLLUeHNs OT cTpaHa Ha YNpaBnsBalloTo APYXXECTBO € HENPUIOXUMO
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 6aHKkuM B CBETOBEH
mMawab 3anoyHaxa ga rm yeenuyaeat. Hanocneabk CBETOBHMTE Nasapu NpexuBsixa 3HauYUTenHa
BOMATWUITHOCT CbC 3HAYUTESTHM CMALO0BE KaKTO Ha nasapuTe Ha obnurauuu, Taka u Ha nasapuTte Ha
akuun. OcBeH ToBa UeHTpanHuTe GaHkM MO cBeTa MoBMWIKMXA JIMXBEHWUTE MPOLIEHTM B ONUT 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 Excnat Acet
MennopxmbHT EALl 1 Ha npuxoguTe Ha OpyXecTBOTo. 3a ga ynpasnsiBa To3u puck, Ekcnat Acet
MeHnmkmbHT EALl M3non3sa HAKOMNKO CTpaTerMu, Kato MHBECTMPaHe B LIEHHM KHWXAa C MO-KpaTbK
nagex n nogabpxaHe Ha ansepcuduumpanm noptdennm. OcBeH ToBa C Lien ynpasneHne Ha p1cka,
Ekcnat Acet MeHupxmbHT EALl noaroTBsi CTpec TeCToBe Ha nopTdennute 3a noteHumanHu
cueHapun ¢ OBWKEHNETO B NIMXBEHUTE MPOLIEHTMU.

HawusaTt 6usHec ce BNvsie OT HaLMOHaNHUTE ¥ CBETOBHUTE UKOHOMUYECKMN YCMOBUSI, KOUTO MoraT Aa
ce NMPOMEHAT BHe3arnHo, KakTo U OT Bb3NpuUaTMsiTa 3a Te3n YCrnoBusi U 6baelimTe UKOHOMUYECKM
nepcnekTuBK, KaTo HanpMmep onaceHusiTa 3a NoTeHUManHa peuecusi. AKo ce pa3BuUAT peLeCcUoHHN
MKOHOMMWYECKU YCMOBUSI, T€ BEPOSITHO Le UMaT HEraTMBHO Bb3[EWCTBME BbPXY LENUsi CEKTOP Ha
(hHaHCOBUTE YCNyru, BKMHOYUTENHO U BbpXY Hac. [poMeHUTe B MO-LUMPOKUTE WKOHOMUYECKM
yCrnoBusi He ca NpeABMAVMU U He MoraT Aa 6baaTt KOHTponupaHu. HeraTvBHU Nnocneavum 3a Hawus
6usHec MoraTt Aa Bb3HWKHAT OT HWUCKM HMBa UMK cnaf, Ha MKOHOMUYECKWST pacTex, HamarnsiBaHe Ha
MHBECTULIMUTE B YaCTEH U PUCKOB KanuTarn, NPOMEHW B Pa3xoAuTe Ha KNWEHTUTE, OrpaHUYeHunst 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.

Feononumuyecku ebrpocu

"eononuTMyecknTe BLNPOCK, BKNIOYNTESNHO BOoMHATa B YKpanHa, KoHGAMKTa B uBuuarta [asa, kakto
W HanpexeHWeTo B AunfnomaTudeckuTe OTHoweHus, 3acarawm CALL wn gpyrm gbpxasu, un
orpaHuMyeHusITa Bbpxy MexayHapogHaTta TbproBus, MoraT Aa okaxaT BMsiHue 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 reononuTudecknsa puck, komto Ekcnat AceT MeHnmkmbHT EAL
npunara, BKMOYBAT MOHUTOPUHI Ha rnobanHute cbbuTus, nogabpxaHe Ha AunBepcudumumpaHm
nopTdennm n n3nons3saHe Ha UHCTPYMEHTU 3a yNpaBreHne Ha pUcka, KaTo HanpumMep AepuBaTu.

Puckoe npoghun u ynpasneHue Ha pucka

PuckoBusT npocun Ha choHaa Moxe ga ce NpoMeHsi camo ¢ ogobpeHue Ha Komucus 3a omHaHcoB
Haasop, oTpaseHo B [Mpocnekta u lNMpaBunata Ha doHaa. PuckoBuaT npodun Ha doHaa npes
OTYEeTHUS nepuof He e npomMmeHsH. OCHOBHWUTE pUCKOBe, CBbP3aHM C AdenHocTTa Ha PoHaa, ca
nogpobHo onucaHn B [lpocnekra, nNybnukyBaH Ha WHTEPHET cTpaHuuaTa Ha YnpaensBsawoTo
ApyxecTBo. PbKOBOACTBOTO He OYakBa ApPYr TUM PUCKOBE WU HECUrypHOCTW, pasfu4yHu oT
npeactaBeHuTe B NMpocnekTa, Aa okaxaT BNusH1e Bbpxy AenHocTTa Ha PoHaa.

Cmpykmypa u npouyeHmHo CbOMHOWeHUe Ha OCHOBHUMe foKasamersu 3a deliHocmma
Cmpykmypa Ha akmusume u rnacugume

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

AkTUBH Kbm 31.12.2023 r. % Kbm 31.12.2022 r. %

MapnyHK cpencTea 2074 0,59% 9790 1,79%
AKLMM 348261 | 99,41% 537 290 | 98,21%
O6Lwo aKTUBM 350 335 | 100,00% 547 080 | 100,00%

O6wumaT pasmep Ha 3agbrimkeHusiTa Ha doHpa kbM kpas Ha 2023 roguHa e 582 neBa, KOUTO
npegcraBnsaBar 3agb/keHus kbM baHkaTta genosutap (B) v kbm YnpasnsasalloTo gpyxxectso (YI).
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MNacusn Kbm 31.12.2023 r. % Kbm 31.12.2022 r. %
3agbmkeHue kbm B4 276 0,08% 315 0,06%
3agbmkeHune kbm Y[ 306 0,09% 1073 0,19%
O0LWo 3aabmKeHUs 582 0,17% 1388 0,25%
O6uio nacueBu n cobcTBEH

KanuTan 350 335 | 100,00% 547 080 | 100,00%

3agbnkeHusTa kbM BaHkata genosutap M KbM YNpaBnsaBallOTO APYXECTBO Ce Hauucnseat
exeaHeBHo, cbrnacHo MNpasunara 3a oLeHkKa Ha nopTtdeina Ha dPoHaa. kouTo ca ogobpermn ot KOH.

Pesynmamu om deliHocmma

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

Pa3xogu 3a penHocTtTa / Bug pasxopn 2023 % 2022 %
OTpuvuaTenHu pasfnmku oT onepauumn 1 NpeoLeHka ¢
(PMHAHCOBW aKTUBM 1850 1,48% | 126 185 | 35,76%
Pasxoau, ceBbp3aHu ¢ BanyTHW onepauun 104 425 | 83,42% | 174525 | 49,47%
Opyrvn duHaHcoBW pasxoam 11 048 8,83% 15711 4,45%
Pasxoam 3a BLHLHW ycnyru 7 855 6,27% 36414 | 10,32%
O6wo pasxogu 125178 | 100,00% | 352 835 | 100,00%

Mpuxogute oT genHocTTa Ha PoHAa ca npeacTaBeHu B criegHaTta Tabnuua:

Mpuxoau ot aenHocTTa / Bng npuxop 2023 % 2022 %
Mpuxoau oT AuBMAEHTH 21 002 9,76% 39428 16,52%
MonoXxuTenHu pasnuky oT onepauumn n
npeoLeHka Ha hMHaHCOBM aKTUBU 94 752 | 46,08% 11 325 4,74%
Mpuxogu, cBbP3aHuW C BanyTHM onepaunm 99420 | 46,20% 187973 | 78,74%
060 npuxoam 215174 | 100,00% | 238 726 100,00%

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

2023 2022
Mpuxoawu 215174 238 726
Pa3xoam 125178 352 835
HeTeH pesynTart 89 996 (114 109)

Mpe3 oTYETHUS NEpUoa HAMA HACTLMUMM BbTPELUHU CbOUTUSA, KOUTO Aa OKaxaT BIUAHUE BBbPXY
AeViHoCcTTa 1 peaynTaTuTe Ha GOPCOBO ThpryBaHUA (OOHA, KAaKTO M Ha yNpaBnsaBaLloTo APYKECTBO.

KaTo konekTMBHa UHBECTULMOHHA cxema PoHALT He MOXe Aa M3BbpLUBA U HE € N3BbpLUBal COEJIKA

CbC CBbp3aHu Nnuua, cbobpasHo orpaHmyeHnsita Ha 3AKUCOMKA.
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®PoHABT He e u3BbPLUBAN Peno CAENKN Npe3 OTYETHUS Nepuoa.
OcHoBeH akumoHep Ha Y[ ,Ekcnat AceT MeHnpxmbHT® EAl e ,Excnat Kanutan® AL

Kbm 31.12.2023 r. ynpasnssawiu npeacrasnsasalum n uneHose Ha CoeeTa Ha [lupekTopuTe nuua Ha
Y[ ,Ekcnat AceT MeHnmpxmbHT EA[] ca:

Oanunen MNeHos [oH4YeB — M3MbnHUTENEH ANPEKTOp

Hwvkonaw Bacunes Bacunes — M3nbnHuTeneH gupektop
Hwukona CumeoHoB AHkoB — MNpeacenaten Ha C[4

KoHcTaHTuHa OnmutpoBa MNeprenoea-Okonuicka — YneH Ha C
Mmopwust MapTuHoBa Hukonoea — Ynex Ha C[I.

arON~

ManpateT Ha CbBeTa Ha gupektopuTe e o 04.03.2026 roguHa.
OpyxecTBoTO ce npeacTtaBnsasa ot JaHven NeHoB [JoH4yeB u Hukonan Bacunes Bacunes — 3aegHo.

CnepgHata nHcpopMaumsi, M3nckyema cbriacHo 4. 39 ot 3akoH 3a CHETOBOACTBOTO, € HEMPUIoXxuma
3a 60pcoBo TbpryBaH OOHA!

e ObaeLlo pas3suTMe Ha NPeanpuATUETo

e MHGOpMaLusa No peda Ha un. 247 oT TbProBCKMns 3aKOH

AencTteusta B obnacTra Ha Hay4yHou3cnegoBaTernckara, pasBoiHaTa 4elHOCT U ekonorusara

nHdopmaumsa 3a npuagobusaHe Ha cobCTBEHM akLmn

nnaHuMpaHa cTonaHcka NonuTuka nNpes criegsallara roguHa

OYaKBaHW MHBECTULIMM U pa3BUTME Ha NepcoHana

OYaKBaHUST JOXOA OT MHBECTULMK U pa3BUTUE Ha OPYXKECTBOTO

e MpeacTosM CAENKN OT CbLLEeCTBEHO 3HaYeHne 3a AeNHOCTTa Ha ApYXXeCTBOTO

e  KIOHOBE Ha NpeanpuaTUEeTO

e (HOHABLT He OTroBaps Ha usnckBaHuATa Ha yn. 41 ot 3akoHa 3a C4eTOBOACTBOTO U He €
3aAbIKeH Aa npefocTtaBs HeduHaHCOBa Aeknapaums.

WHpopmayuss 3a eucsawu cb0ebHu, adMuHucmpamusHuU unu apbumpaxHu npou3soocmea,
Kacaelwu 3a0b/mKeHUsI Unu 83eMaHUsi

PbKOBOACTBOTO HAIMa MHpOpMaLMS 3a CbLLECTBYBAHETO Ha NOAOOHN B3EMaHUA UMW 3a0bIMKEHMS.
Cwbumusi cned damama Ha om4YyemHusi nepuoo

Hama cbbutus cnep gatata Ha OTYETHUS MEPUOA, U3MCKBALLM KOPEKLWMW UMK OMOBECTsIBaHe B
roguwHma drHaHcoB oT4yeT Ha PoHAa, KOUTO ca Ce CNyvunu 3a nepuoga oT OoT4yeTHaTa AdaTta [o
jaTarta, koraTo To3n uHaHCOB OTYeT e ofobpeH 3a usgaBaHe oT CbBeTa Ha AMpPeKTOpWTE Ha
YnpasnsBaLloTo OPY>KeCTBO.
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FNoauweH poknap 3a AeMHOCTTa Ha
BopcoBo TbpryBaH ¢oHA
EkcnaTt Yexusa NMU-EKC OCUTC BTD
3a nepuopaa, 3asbpuBal, Ha 31 gekemBpu 2023
(npoabMXeHune)

Jloknal 3a epewka om criedeaHe cbobpasHo 4. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 2. 3a
usuckeaHusima KbM 0eliHocImma Ha KOJIeKmueHUme UH8ECMUUUOHHU CXeMU, yrpassasawume
Opy»kecmea, HayuoHariHume UH8ecmuyuoHHU ¢hoHOo8e U fiuyama, ynpasrseauu anmepHamusHU
UHBECMUUUOHHU hoHAo8e.

ISIN WUme Ha 6opcoBo OuakBaHa rpewka ot PeanuaupaHa rpewka ot
TbpryBaH ¢oHa cnegBaHe 3a 2024 r. cnegBaHe kbm 31.12.2023 r.
BGCZPX003174 Expat Czech PX o 10% 0,98%
UCITS ETF
ISIN Nme Ha JoxogHoCT Ha JoxogHoCT Ha Pasnuka npu
GopcoBo BT® 2023 r. uHaekc 3a 2023 r.  criegeHe 3a
TbprysaH ¢oHA 2023 r.
BGCZPX003174 Expat Czech PX 15,37% 17,67% (2,3%)
UCITS ETF

* PeanusupaHama egpewka om criedgaHe e usqucrieHa 8b3 0OCHO8a Ha ceOMUYHU cmolHocmu 3a 52
ceomuyu. npedxoxdawu 31.12.2023 a.

3a 2024 r. oyakBame rpelukarta oT crieaBaHe ga He Haaxebpnsa 10% c ornep Ha orpaHuyeHaTa
NCTOpMs Ha TbproeBusi ¢ GopcoBo TbpryBaHu ¢oHAoBe Ha GbnrapckvMs nasap. CbOTBETHO M Ha
6opcoBo TbpryBaH doHg ,Expat Czech PX UCITS ETF*.

lpewkaTta OT cnegsaHe e BONATUMHOCTTa (U3MEpeHa u4pe3 aHyanu3npaHoTO CTaHO4apTHO
OTKMOHEHMEe) Ha pasnukaTa Mexay roguHaTta goxoAHocT Ha PoHAa u roguwHaTa 4OXOAHOCT Ha
camus MHaekc. Mo-Hucka rpeluka oT cnefaBaHe o3HavaBa no-6nusko cnegsaHe Ha MHpekca. Tosa
He e CbLYOTO KaTo pasnuka npu crnejeHeTo. KOATO e MPOCTO pasnukaTta Mexagy AOXOAHOCTTa Ha
doHpa 1 Tasun Ha PedbepeHTHUS nHAEKC 3a onpegeneH nepuogd ot Bpeme. Pasnvkara npu cnegeHeTo
nokasBa C KOmko npoueHTa PoHABLT ce e npeacTtaBun no-gobpe unu no-s3ne ot MHaekca. gokarto
rpewwkaTa oT crnefdeHe fnokasBa MOCTOSHCTBOTO B pasnukaTa B npefcTtaBsHeTo Ha PoHaa u
PedepeHTHMS nHaekc.

Hata: 19.03.2024 r.

NIKOLAY Digitally signed by NIKOLAY
. VASSILEV VASSILEV
Hukonait Bacunes VASSILEV Date: 2024.03.25 13:20:37
N3nmbnHUTeneH aupekrop VASSILEV +02'00"

. Digitally signed by
Aatven [lonyes Danlel PenOV Daniel Penov Donchev

MN3nbnHuTeneH ANPEKTOoP D Date: 2024.03.25
onchev ety
13:16:12 +02'00
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AEKINAPALUA 3A KOPINMOPATUBHO YIMNPABJIEHUE

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

00w nonoxeHus

Ekcnat Yexusa NMU-EKC KOCUTC BT® (PoHaa) e nacusHO ynpasnsBaH poHA 1 ce npuabpxa KbM
MeToda Ha MbiHO PU3MYECKO pennuknpaHe Ha uHaekca PX. PeructpupaH e 3a TbproBusi Ha
Bwnrapcka doHpgoBa 6opca u Frankfurt Stock Exchange (XETRA) ¢ 6opcoB kog CZX. [lenHocTTa Ha
doHpa obxsalla usgasaHe n npodaxba Ha Asnose, NpedoCcTaBsLWM efHaKBM NpaBa Ha TexHUTe
nputexarenu. bposaT aanose Ha PoHAa ce MPOMEHS B 3aBUCMMOCT OT 06eMa 13BbpLUEHU Npoaaxom
n obpaTHO u3kynyBaHe Ha Asnose. CbrnacHo [onbnHuTenHuTe pasnopenbu Ha 3akoHa 3a
CYETOBOACTBOTO Ce siBsiBa npeanpusTve OT obuiectBeH MHTepec. B ToBa cu kadectBo doHAa
npeacTaBs HacToswWarta Aeknapauus 3a KOpnopaTMBHO YNpasrieHWe KaTo 4acT OT roguwiHata
drHaHCOBa OTYETHOCT

doHpa ce opraHusmpa v ynpasnsiea oT Ynpasnssallo gpyxectBo Ekcnat AceT MeHngxmbeHT EAL
(Y0). Mpu ynpaBnexHneTo Ha poHAa ce cnassat [pocnekTa u Bcuyku npasuna Ha PoHAa, KakTo u
BCWUYKM MpaBuna, NonuTukn 1 BbTPeLLHW pasnopenbu Ha Y[, kakto n Kogekca 3a kopnopaTuMBHO
ynpaeneHne opobpeH oOT npeacepjatens Ha K®H. doHga He nputexaBa COOGCTBEHU
afMUHUCTPATMBHM, YyNpaBUTENHU U Haa3opHK opraHn. ®oHaa e permctpupaH B Peructsp Byncrar
KbM AreHumsTa no BnuceaHusaTa ¢ byncrtat kog 177233947. AgpecbT Ha ynpasneHve Ha PoHaa u
YnpasnssawioTo gpyxectso e Codus, MK 1000, yn. ,leoprn C. Pakoscku® 96A.

OCHOBHU XapakTepPUCTUKN Ha CUCTEMUTE 3a BbTpPeLUeH KOHTPON U ynpaBreHne Ha pUucka
CunctemaTta 3a BbTpeLLeH KOHTpor npunaraHa oT Ekcnat AceT MeHWaXMBHT Npu ynpasneHneTo Ha
doHaa BKMOYBA CNEAHUTE KOMMOHEHTU:

e  KoHmpornHa cpeda obxBalla cnefHUTe eneMeHTn — opraHu3auoHHa CTPYKTypa, Bb3naraHe
Ha NpPaBOMOLLMSA M OTFOBOPHOCTW, AHraXWMEHTM Ha fuuaTta, HaToBapeHu ¢ 0bLLoTO
yrnpaBreHue, aHraXXMMeHT 38 KOMMNETEHTHOCT, NOINTUKN U NPaKTUKN, CBbP3aHU C YOBELLKUTE
pecypcu, hunocodmnsa n onepaTtmBeH CTUN Ha PbKOBOACTBO, LIEHHOCTU U eTUYHO NoBedeHue

o OueHka Ha puckoseme — [lpu ynpaeneHuneto Ha PoHoa YnpaBnNABaLWOTO OPYXKECTBO
n3nonssa CTPOro onpeaerneHn nMMuTK, onucanu B lNpasunara v NpocnekTta Ha doHaa

o  UHopmayuoHHa cucmema — VIHhopMaumnoHHaTa cucteMa BbB Bpb3ka C OMHAHCOBOTO
oTuMTaHe Ha doHaa cregBa Aa ce pasrnexaa KaTo CbBKYMHOCT OT BCUYKW MpaBuna,
npouecun n npouenypu Ha PoHaa n Ha Y[

o KoHmpornHu deliHocmu — OCbLLECTBSABAHETO HA ePEKTUBEH KOHTPOS BbPXY U3rOTBAHETO Ha
uHaHcoBM oT4eTn Ha doHAa, e eanH OT NpuopuTeTUTE Ha PLKOBOACTBOTO Ha Y.

e Tekywo HabnwdeHue Ha KoHmposume — Ha HUBO ynpaBnsiBallo OpyXecTBo € 060cobeH
oTgen BbTpelueH KOHTPON 1 HOPMaTUBHO CbOTBETCTBUE, KOWTO OCbLUECTBSABA Nperneaun Ha
AeVHOoCTTa, TEeKYLM U NepUognyHun nperneau Ha cuctemarta u npouecute. NposepkuTte oT
CTpaHa Ha BbTPELUHWA KOHTPOSl Ca HaCoYeHW KbM YCTaHOBSIBAaHE CnasBaHETO Ha
3aKOHOBMWTE U BbTPELLHW NpaBuna n npoueaypu.

MHdbopmaums no uneH 10, naparpad 1, 6yksu "B", "r", "e", "3" u "n" ot OQupekrtusa 2004/25/EO
Ha EBponencknsa napnameHT u Ha CbBeTa oT 21 anpun 2004 r. OTHOCHO NpeanoXeHusiTa 3a
nornbLiaHe

o UHepopmauusi no 6. 8) - 3HAYUMU MPEKU USU KOCBEHU aKUUOHEPHU yYacmusi (8KITHOYUMESTHO

KOCBEHU aKUUOHEPHU y4Yacmusi 4pes3 nupamudanHu cmpykmypu U KObCMocaHU akyUuoHepHU
y4yacmusi) no cmucbria Ha YneH 85 om Jupekmuea 2001/34/EO:
Mpe3 otuyeTHMa nepuop PoHoa He e nonyyasan yBeOooMIleHWst 3a Mpugobutn wnm
npodageHn NPsiko UNu Ypes3 NocpeaHULM ASNoBe, OTrOBapsLUM Ha KPUTEPUUTE NOCOYEHU B
un. 89, nap. 1 ot OQupektna 2001/34/EOQ, cBbp3aHn C NPOMEHN B NpUTEXaBaHW NpaBa Ha
rnac.
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UHpopmayus ro 6. 2) - npumexamesniume Ha 8CUYKU UEHHU KHUXa CbC crieyuarsHu rnpasa
Ha KOHmMpos u ornucaHue Ha me3u npasa — HAMa akumoHepu CbC CreunanHn KOHTPOSHM
npasa.

UHopmayus no 6. e) - 8CUYKU O2paHUYeHUs1 8bpXy npasama Ha a/ac, Kamo Harnpumep
o2paHuYeHUs 8bPXy Mpasama Ha a/ac Ha npumexamesume Ha onpedesieH npoyeHm unu
bpou enacose, kpallHu cpoKoge 3a yrpaXHsieaHe Ha rfpasama Ha efac unau cucmemu,
rocpedcmeoM Koumo 4pe3 cbmpyOHUYecmeo ¢ Opyxecmgomo c¢huHaHcosume rpasa,
npedocmageHu Ha UeHHUMme KHUXa, ca omOesieHU om rpumexagaHemo Ha UeHHUme
KHWXa -- HAama orpaHnyeHns BbpXy npasaTta Ha rnac Bbpxy OAMoBe.

UrHpopmayus no 6. 3) - npagunama, ¢ KOUMO ce peayrupa HasHayasaHemo unu cMsHama
Ha 4rleHose Ha cb8ema U 8HacsIHemo Ha U3MeHeHUs 8 y4YpedumeriHusi 002080p

doHaa HAMa cobCTBEHM ynpaBuTENHU opraHy. PoHABLT € opraHM3npaH u ynpasnsisaH ot Y[
Exkcnat AceT MEHNIKMBHT.

UnHpopmayus no 6. u) - npasomowussima Ha 4YrieHogeme Ha cbg8ema, U Mo-crieyuasnHo
rnpasomo 0a ce emumupam unu usKyrysam obpamHO akyuu.

®doHOBT MOXe Oa v3gaBa M U3KynyBa obpaTHO AsnoBe Ha exedHeBHa Gasa cbrmacHo
Mpasunata u MNpocnekTa.

Hata: 19.03.2024 r.

NIKOLAY Digitally signed by

NIKOLAY VASSILEV

VASSILEV VASSILEV

Hwukonan Bacunes VASS”_EV Date: 2024.03.25 13:21:05
N3nbnHuTeneH gupekrop

+02'00"

Daniel Digitally signed by
Daniel Penov

LDanven [JoH4yeB Penov Donchev

N3nbnHuTeneH gupekrop

Donchev

Date: 2024.03.25
13:21:19 +02'00'
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NMHOOPMAUMA OTHOCHO MONMNTUKATA 3A Bb3HAIMPAXKOEHUA
CobrnacHo un. 73, 1. 6 ot Hapenba Ne 44

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

oouy

pasmep Ha | NoCTOSAHHM MpomeHnunemn Bpon
Bb3HarpaXgeHuata  3a | Bb3HarpaxgeHus Bb3HarpaxgeHus nonyyatenu
dmHaHcoBaTta 2023 .

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

2 .WNHdpopmauus no un. 73, 1. 6, 6yksa ,6“

KaTteropuu cnyxurenu

Cyma Ha Bb3HarpaxneHuarta

UneHoBe Ha CbBeTa Ha OupekTopute n cnyxutenu
Ha PbKOBOAHWU OPBXHOCTU

1068 387 ns.

CJ'Iy)KVITEJ'IVI, YMATO [JEenHOCT e CBbp3aHa C
noemMaHe Ha puckoese

CRy>XuUTenM, U3MbMHSBALLM KOHTPOIHU (PYHKLUN

110 840 ns.

Opyr cnyxutenu, Yumuto Bb3HArpaxgeHus ca
CbU3MeprMM c Bb3HarpaxgeHusita Ha
CRYXUTENUTE MO TOYKW i) W ii) N YIMTO OENHOCTU
oKkasBaT BNUSHWE BBPXY PUCKOBUS npodun Ha
.Excnat AceT MeHMmkMBHT EAL 1 Bbpxy
pUCKOBUSI MPOUI Ha ynpaBrnsiBaHUTE OT Hero
KONEKTUBHWN MHBECTULMOHHN CXEMMU

301 781 ns.

O6uwo

1481 008 ns..

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

Bb3HarpaxgeHusTa Ha cnyxutenute no bykea 6 6MBaT NOCTOSIHHW M NpoMeHnuBu. NpoMeHnuBuTe
Bb3HarpaxaeHns ca TpaauLMOHHWUTE Bb3HarpaKAeHUs KaTo BENWKOEHCKU W konedHu fobasku,
TpuHageceTa 1 YeTMpuHageceTa paboTHa 3annara, KakTto U ApYr AOMbIHUTENHN Bb3HArpaxaeHusl,
KOUTO ca (UKCUpaHU U ONpedernsemMu CbrnacHo Kputepun B TpygosuTe gorosopu n Kogekca Ha

TPyAa.

MocTosiHHUTE 1 NPOMEHNNBU Bb3HarpaxaeHud 3a pasrimyHuTe Kateropum crnyxmtenm ce onpenenar

KaKTO creaBa:

3a uneHoBeTe Ha CbBeTa Ha [dunpekTopuTe — C peleHne Ha e AHONMNYHUSA COOCTBEHWK Ha KanuTana;

3a Bcuukm octaHanm cnyxutenn — ot M3nbnHUTENHUA aupeKkTop.
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Exkcnam Yexus MNMN-EKC OCUTC BT

expatca p ita I Foduwen ¢puHaHcoe omyem

3a 200uHama, 3aebpweawa Ha 31.12.2023 2.

Mpu onpepensHe Ha NOCTOAHHOTO Bb3HarpaxaeHwe ce crnegsa nNpuHUMNa 3a KOHKYPEHTHOCT Ha
nasapa Ha Tpyda un ce C'b06p83$|BaT Hy>XguTe OT npuBindyaHe Ha 1:106pe KBanuuumpaim un
afeKkBaTHO 3anfaTeHn CrnyxunTernu.

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

B pesyntat ot nperneaute no un. 108, an. 5 n an. 6 ot 3AKUCAMNKN YO ,Ekcnat Acet
MeHnmkmbHT® EALl  KOHCTaTMpa, 4e HsMa MW3BbPLIEHW HepeaHOCTM W nonuTuMkaTa 3a
Bb3HarpaxgeHudaTa e cnaseHa.

5.MHdopmaums no un. 73, 1. 6, 6ykea ,4°

MonutukaTa 3a Bb3HarpaxaeHnsTa e paspaboreHa oT CbBeTa Ha AMPEKTOPUTE B CbTPYAHUYECTBO
cbe CnyxbaTa 3a BbTpeLleH KOHTPon 1 € npueTa ¢ PelweHne Ha CbBeTa Ha anpekTopute Ha ,Exkcnat
AceT MeHupxmbHT” EAL oT 19.12.2016 r. [pomeHnTe Ha nonuTmkaTta ce paspaboTsat v npuemat
no cowmsa peq. MNonutukata e nsmeHeHa ¢ PelweHne Ha CbBeTa Ha avpekTopuTte Ha ,Ekcnat Acet
MennmxkmbHT” EALL 0T 15.03.2018 1. , nameHeHa ¢ PeweHne Ha CbBeTa Ha gupekTopuTe Ha ,Ekcnat
AceT MeHngxmbHT” EA] o1 30.09.2020 r. n uameHeHa ¢ PeweHune Ha CbBeTa Ha QUpeKTopuTe Ha
~Excnat AceT MeHnmkmbHT” EAL Ne349 ot 10.03.2021 .

"openocoyeHnTe cymun ca HaducneHm npes dmHaHcosata 2023 roguHa 3a cmeTtka Ha Y[ ,Ekcnat
AceT MeHnmKkMBHT EAL] , He ca 3a cMeTka Ha ynpaBnsiBaHUTE OT HEro KONEKTUBHU MHBECTULIMOHHM
CXeMu 1 He ca 06BbP3aHu ¢ pedyntaTute OT AeAHOCTTa UM.

Hata: 19.03.2024 r.

N|KOLAY Digitally signed by

o NIKOLAY VASSILEV
Hwukonai Bacunes VASSILEV VASSILEV

Date: 2024.03.25

M3nbnHuTeneH ampekTop VASSILEV 13:21:44 40200

Daniel Digitally signed
Hanven [JoHueB by Daniel Penov
Pe nov Donchev
Date: 2024.03.25

Donchev 13:21:58 +0200

M3nbnHuTeneH gupekrop

Xii



Exkcnam Yexus MNMN-EKC OCUTC BT

expatca p ita I roduweH ¢puHaHcoe omyem

3a ecoduHama, 3aebpweawa Ha 31.12.2023 2.

OTueT 3a BceoOXxBaTHUA goxon

3a roguHara, 3aBbpLluBawa Ha 31 gekemBpu 2023

B xunsdu neea Benexka 01.01.2023 - 01.01.2022 —
31.12.2023 31.12.2022
Opyru npuxoau 3 21 40
HeTHa (3ary6a)/ne4yan6ta ot ouHaHcoBwu
aKkTMBW, OTYMTaHM NO crpaBeanvea CTOMHOCT 6 93 (115)
B nevyan6u u 3arybu
HeTHa (3ary6a)/nevan6a ot BanyTHu (5) 13
onepauun
OnepaTuBHuM pasxoaun 4 (19) (52)
OnepartuBHa (3ary6a)/neyan6a 3a nepuoaa 90 (114)
Pasxoau 3a gaHbLM 10 - -
Meuan6al (3aryba) 3a nepuoaa 90 (114)
Hpyr BceobxBaTeH goxon - -
O6wo BceobxBaTeH AoxoA 3a nepuoaa 90 (114)

HeTeH goxoa Ha asn
HeTtHa neuan6a/(3aryba) Ha asin (B nesa) 8 0.500 (0.408)

Hata: 19.03.2024 r.
Opobpunu: CbcTasuten:

NlKOLAY Digitally signed by

NIKOLAY VASSILEV

Hukonai Bacunes VASSILEV VASSILEV TaTaHa Jlazaposa
Date: 2024.03.25
ManbnHuteneH anpektop  VASSILEV 13:22:48 +02'00' maBeH cyeToBOAUTEN
TATYANA Digitally signed by
Da n | e| Digitally signed TATYANA BOZHANOVA
by Daniel Penov BOZHANOVA IIE)AZAF;%)\ZI4A03 ’s
PenOV Donchev afe:' 0325
HaHven JoHyeB SME024.03.25 LAZAROVA  13:2348+0200

M3nbnHUTEeNneH gupekTop Donchev 13233310200

®duHaHcoBMAT OT4eT e opobpeH 3a u3gaBaHe C pelweHMe Ha CbBeTa Ha [upekTopuTe Ha
Ynpasnssaioto OpyxecTtso ot 19.03.2024 r.
Benexkute ot ctpaHuua 13 go ctpaHumua 33 ca HepasgernHa 4acTt OT roAuHUA (PMHaHCOB OTYET.

®PuHaHCOB OTYeT, BbPXY KOMTO oauTOpCcKo ApyxecTBo ,KpecTbH BynMap — ®nHaHcos Ogut“ OO ¢
peructpaumoHeH Homep 119 e mu3gano oguTopcku goknag ¢ gata 25 mapt 2024 r., ¢ peructpupaH
oauTop, oTroBopeH 3a oauta Bapa MNeTtposa Kykosa.

Benuuka CtosiHoBa MapkoBa Bapa NeTtpoea KykoBa Digitally signed by
Vyara Petrova vyara petrova kukova
npOKprCT VELICHKA Digitally signed PerMCTpMpaH oanTop Kukova ?:fses:jng(.)oz%d?
by VELICHKA -
STOYANO  stovanova
VA MARKOVA

Date: 2024.03.25

MARKOVA 13:45:06 +02'00'



Exkcnam Yexusi [TN-EKC KOCUTC bT®

expatca p ita I roduweH ¢puHaHcoe omyem

3a ecoduHama, 3aebpweawa Ha 31.12.2023 2.

OT4eT 3a PNHAHCOBOTO CHCTOAHUE

Kbm 31.12.2023 r.

B xunsdu nesa Benexka Kbm Kbm
31.12.2023 31.12.2022

AKTUBM

[MapuyHKn cpencTBa 1 eKBMBaINeHTU 5 2 10

®duHaHCOBM aKTUBM, OTYMTAHW NO CnpaBeanMBa

CTOMHOCT B neyvanbwu u 3arybum 6 348 537

OO0LWwo akTuBMU 350 547

Cob6cTBeH kanuTan

OcHoBeH kanutan 293 528
[MpemueH peseps (537) (486)
HaTpynaHu ne4an6u 594 504
O6LL0 cobCcTBEeH KanuTtan 7 350 546
Macuen

Tbprosckn n Apyru 3agbikeHus 9 - 1
Oo6wo nacuemn - 1
O6wWo cobCcTBEH KanuTan U NacuBun 350 547

Hata: 19.03.2024 r.

Opobpunu: CbcTaBuTen:
N|KO LAY Digitally signed by
A NIKOLAY VASSILEV
Hwkonan Bacunes VASSILEV oy TaTsaHa JlazapoBa
MN3nbrnHuTeneH aupektop VASSILEV DRRE3024.0325 1324150 MaseH cueToBOAUTEN
+

Digitally signed by

TATYANA TATYANA

. Digitally signed by BOZHANOVA
Daniel PenovV pici penov bonchev BOZHANOV | \7azova
Hanven [loHues Donchev Date: 2024.03.25 A LAZAROVA Date: 2024.03.25
ManbrnHuTeneH gupekTop 13:25:05 +02'00' 13:24:12 +02'00'

®duHaHCcOBMAT OT4YeT € oJobpeH 3a u3gaBaHe C peleHve Ha CbBeTa Ha AUPEKTOpUTE Ha
Ynpasnssaioto OpyxecTtso ot 19.03.2024 r.
Benexkute oT cTpaHuua 13 go ctpaHuua 33 ca HepasgenHa YacT OT roAuWHUS (hMHAHCOB OTYET.

®PuHaHCOB OTYET, BbPXY KOMTO ogutopcko apyxectso ,KpectbH BynMap — ®uHaHcoB Oant* OO[ ¢
permctpaumMoHeH Homep 119 e usgano oguTopcky foknag ¢ gata 25 mapt 2024 r., ¢ perncrtpupaH
oauTop, OTroBOpeH 3a oauTa Bsapa MeTtposa Kykosa

Benuuka CtosiHoBa MapKOBa Bﬂpa neTpOBa KyKOBa Vyara Eig\i/tallyspigtned
y Vyara Petrova
lMpokypuct PervnctpupaH ogutop Petrova kukow
VELICHKA Digitally signed Date: 2024.03.25
by VELICHKA Kukova 155545 +0200
STOYANO sroyanova
VA MARKOVA

Date: 2024.03.25

MARKOVA 13:45:33 +0200'
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Exkcnam Yexusi [TN-EKC KOCUTC bT®

expatca p ita I roduweH ¢puHaHcoe omyem

3a ecoduHama, 3aebpweawa Ha 31.12.2023 2.

OTyer 3a npomMeHuTe B cob6CcTBeHMA KanuTan

3a roguHarta, 3aBbpLliBawa Ha 31 gekemBpu 2023

B xunsdu nesa Benexka OcHoBeH MpemueH Meyan6u n O6wo
KanuTan pe3sepB 3ary6m

Ha 1 saHyapm 2022 r. 430 (527) 618 521

[pyr BceobxBaTeH Aoxon

3ary6a 3a nepvoga - - (114) (114)

O6uwo BceobxBaTeH foxon - - (114) (114)

BHocku oT u pasnpegeneHns KbM

cobcTBEeHULUTE

MN3paBaHe Ha HOBU asinoBe 391 72 - 463

O6paTHO u3kynyBaHe Ha Asinose (293) (31) - (324)

060 BHOCKU OT U pa3npeaerneHusi

KbM coGCcTBEeHUUUTE 98 41 - 139

Ha 31 pekemBpu 2022 r. 7 528 (486) 504 546

Ha 1 siHyapu 2023 r. 528 (486) 504 546

Opyr BceobxBaTeH [oxon

Mevyan6a 3a nepuopa 90 90

0O6LwWwo BceobxBaTeH aoxoa 90 90

BHOCKM OT 1 pasnpeaeneHunst KbM

cobcTBEeHULUTE

M3naBaHe Ha HOBW OsinoBe 156 30 - 186

O6paTHO u3kynyBaHe Ha AsinoBe (391) (81) - 472)

060 BHOCKM OT 1 pa3npeaeneHus

KbM COGCTBEHMLUTE (235) (51) (286)

Ha 31 nekemBpu 2023 r. 7 293 (537) 594 350

Hata: 19.03.2024 r.

Opo6punu: CbcTaButen:

NIKOLAY Digitally signed by NIKOLAY

VASSILEV VASSILEV
Hwukonait Bacunes gﬁgg:tg DaLe.202403.25 132548 TaTtsaHa Jlaszaposa
M3nbnHWUTENEeH aMpekTop naBeH cyeToBOAUTEN
H Digitally signed by Daniel Digitally signed by

Nanvien JoHueB Daniel Penov e bommer . ¢ TATYANA TATYANA BOZHANOVA

Donchev Date: 2024.03.25 13:26:28 BOZHANOVA ;AZA_Z‘SXAm 25136
M3nbAHUTENEeH AMPeKTop +0200' LAZAROVA s 40325 132644

®uHaHcoBMAT OTYeT e ofobpeH 3a nsgasaHe ¢ peweHne Ha CbBeTa Ha AvpeKkTopuTe Ha YnpasnssaioTo Apyxectso oT 19.03.2024 r.

Benexkute oT cTpaHuua 13 go ctpaHuua 33 ca HepasfernHa 4acT OT roAULLIHNUSA (PUHAHCOB OTYeT.

®rHaHCOB OTYET, BbPXY KOWTO OAUTOPCKO ApYKecTBo ,KpecTbH BynMap — ®unHaHcos Oaut” OO[ ¢ peructpaumoHeH Homep 119 e uspgano
oauTopcky aoknag ¢ gata 25 mapt 2024 r., ¢ peructpupaH oguTop, OTroBOpeH 3a ognTa Bapa Metposa KykoBa

Benundyka CtosiHoBa MapkoBa Bspa NeTtposa Kykosa Vyara Petrova \E/)Igalrtaalll); tsrlgn:i bkyo .
Y Vi UKOV;
Mpokypuct VELICHKA Digitally signed Pervuctpupax ogutop Kukova Date: 2024.03.25
by VELICHKA 15:56:07 +02'00
STOYANO  stovanova
VA MARKOVA

Date: 2024.03.25

MARKOVA 13:45:52 +0200'
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expatcapital

Ekcnam Yexus MNMA-EKC OCUTC BT®

roduweH ¢puHaHcoe omyem

3a eoduHama, 3aebpweawa Ha 31.12.2023 2.

OTyer 3a napuyHuTe notTouu

3a nepuopa, 3aBbpLuBaly Ha 31 aekemBpu 2023

B xunsidu neea

MAPUYHU NOTOLIN OT ONEPATUBHA OEMHOCT

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

MnawaHusa, cBbp3aHM C (PUHAHCOBM akTMBWU, OTYMTAHM MO
crnpaBefiMBa CTOMHOCT B nevantu u 3arybu

[MnawaHmsa KbM KOHTpareHTy 3a onepaTmMBHa AeAHOCT
MnawaHus, cBbp3aHM C BanyTHWU onepauun

HeTHn napuyHu noTouu wu3nNon3BaHM 3a onepaTuMBHA
AeNHoCT

MAPUYHM NOTOLM OT PUHAHCOBA OEWHOCT
[MocTbnneHns oT emuTMpaHe Ha ganose

MnawaHusa npu o6paTHO N3KynyBaHe Ha Aanose
[MnawaHmsa KbM KOHTpareHTu 3a puHaHcoBa AENHOCT
HeTHu napuyHmM noToum oT (puHaHCOBA AEMHOCT

HeTHo HamaneHMe/yBenMHeHMe Ha napu4HuTe cpeacTteBa un
napu4yHUTe eKBUBareHTun

MapuyHW CpefcTBa v NapuyHM eKBUBaNeHTU Ha 1 sHyapu
MapuyHm cpeacTBa M Napuy4HU eKBUBaANeHTU Ha 31 aekeMBpU

Hara: 19.03.2024 r.

Opobpunu:

Digitally signed by

. NIKOLAY
Hwukonai Bacunes VASSILEV UL%&T/VASSILEV

Ma3nbnHuteneH ONPEKTOP VASSILEV

LDannen JoHuyeB
M3nbnHuteneH ampekTo
AIPEKTOP Donchev

Daniel Penov

Date: 2024.03.25 13:27:16
+02'00"

Digitally signed by Daniel
Penov Donchev

Date: 2024.03.25 13:27:30
+02'00"

01.01.2023- 01.01.2022-

31.12.2023 31.12.2022

21 40

305 337

(28) (468)

(16) (46)

- (12)

282 (149)

186 464

(472) (324)

(4) (6)

(290) 134

(8) (15)

10 25

2 10
CbcTaBuTen:

TaTtaHa JlasapoBa
'maBeH cyeToBOAMTEN

TATYANA Digitally signed by TATYANA
BOZHANOVA o0 osas 153700
LAZAROVA +02'00'

duHaHCOBUST OTYET € 0l0BpeH 3a n3gaBaHe ¢ pelleHre Ha CbBeTa Ha AMpeKTopuTe Ha YnpasnsisawoTo [JpyxecTBo oT

19.03.2024 r.

Benexkute ot ctpaHuua 13 go ctpaHuua 33 ca HepasaenHa YacT OT roAnLHNS (PUHAHCOB OTYET.

durHaHCOB OTYET, BbPXY KONTO oauTOpCKO ApYyxecTBo ,KpecTbH BynMap — ®unHanco Ogut* OO/ ¢ peructpaumoHeH
Homep 119 e u3gano oguTopcku goknag ¢ aata 25 mapt 2024 r., ¢ peructpupaH oauTop, OTroBOpeH 3a oguta Bsapa

MeTtpoBa Kykoga.

Bennyka CtosiHoBa MapkoBa

npOKprCT VELICHKA Eigitall)ésigned
VELICHKA
STOYANO stovanova
0
VA Date 302403.25

MARKOVA 13:46:12 +02'00'

Bspa lNMeTtpoBa KykoBa
Pernctpupax ogutop

Digitally signed by Vyara

Vya ra Petrova Petrova Kukova

Date: 2024.03.25 15:56:32
Kukova e
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Ekcnam Yexus MNMA-EKC OCUTC 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 Yexusa MNMUN-EKC KOCUTC BT® (,PoHabT’) e 6opcoBo TbpryBaH hOHO OpraHusvMpaH wu
ynpaensiBaH OT Ynpasnsasawlo ApyxectBo ,Ekcnat AceT MeHnmxkmbHT® EAL (,YnpaensasawoTo
apyxectso®). PoHABT € peructpmpaH Ha 1 gekemspu 2017 r. B Peructbp byncrat kbm AreHuusTa
no BnucBaHuaTa ¢ bynctat kog Homep 177233947. ApgpecbT Ha ynpasneHue Ha doHga wu
YnpaenssawoTo gpyxectso e Codwus, MK 1000, yn. ,[eoprn C. Pakoscku® 96A.

Ekcnat Yexusa MU-EKC KOCUTC BT® e nacmBHO ynpasnsiBaH OHA U Cce Npuabpxa KbM MeTo4a Ha
nMbrHO du3nyecko pennuknpaHe Ha wmHaekca PX. PeructpupaH e 3a TbproBus Ha Bbnrapcka
doHaoBa 6opca — Codumsa n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog CZX. JenHocTtTa
Ha ®oHaa obxBalla nsgaBaHe 1 npodaxxba Ha AsinoBe, NPeAOCTaBSALLM eAHAKBY NpaBa Ha TEXHUTE
nputexartenu. bpoart asnose Ha PoHAa ce NPOMeHs B 3aBUCUMOCT OT obema U3BbpLUEHM Mpogaxoun
1 obpaTHO M3KynyBaHe Ha OsArnoBe.

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

Tbi kaTo oHAa HAMa COBCTBEHN yNpaBUTENHM OpraHu, Nuuarta HatoBapeHu ¢ 0bLWoTo ynpaBneHve
Ha ®oHaa ca uneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE Ha YNPaBsBaLLOTO APYXKECTBO.

2. ba3sa 3a usroTBsiHe

(a) U3aBneHune 3a cbOTBETCTBMUE

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

Mo3numnuTe B oTYeTa 32 (PMHAHCOBOTO CLCTOAHME Cca NMpeAcTaBeHU No CTeneH Ha NUKBUOHOCT.

HacTtoawustT puHaHCOB OTYET € U3rOTBEH CbINACHO METOAA Ha UCTOpUYecKaTa LieHa, C U3KMIoYeHne
Ha (PUHaAHCOBUTE akTMBU. OTYMTAHU MO CnpaBeAnvBa CTOMHOCT B nevanbu u 3arybu, Kouto ce
OLIeHsIBaT MO cripaBefnuBa CTOMHOCT.

(6) OencTBallo npeanpusaTue

YnpaBnsBaLLoTo APYKECTBOTO € U3roTBMIo (hMHaHCOBM NPOrHO3n 3a ABaHafeceTTe MeceLa OT Aartara Ha
onobpeHne Ha HacTosilwms douHaHcoB oT4veT. PbkoBoacTBoTO Ha Ekcnat AceT MeHnumkmbHT EALL e
[OCTUrHaNo A0 3aKM0YEHMETO, Ye He e HamnuLe CbLLEeCTBEHa HECUTYPHOCT 3a AerHocTTa Ha oHaa, KoSTo
0K mMorna Aa nopoay 3Ha4YUTENHN CbMHEHNSI OTHOCHO CMOCOBHOCTTa My Aa NPOABLIPKM Aa OYHKLMOHMPa
KaTo AEeMCTBALLO NpeanpusitTye, N CbOTBETHO, Ye e YMECTHO Ja M3roTBu puHaHcoBKS OoTYeT Ha 6asa Ha
npeanonoXeHeTo 3a AeNCTBALLO NpeanpusTue.

DoHOBLT € U3roTBWIT CBOSI (PUHAHCOB OTYET 3a roguHarta, npuknoyBalla Ha 31 gekemspu 2023 r., Bb3
OCHOBa Ha NpPeanoroXeHNETO, Ye ToW e AENCTBALLIO NPeanpusaTue, KOETO Npeanornara NpoagbivkaBaHe Ha
HacTosiLaTa CTonaHcka AEeVHOCT 1 peanuavpaHe Ha akTUBWTE U ypexaaHe Ha nacuBuTe B HOPMasiHUS X044
Ha HeroBata geviHocT. Bbaewwmte duHaHcoBM pesyntatm Ha PoHaa 3aBUCAT OT Mo-LUIMpoKaTa
MKOHOMWYECKa Cpefa, B KOSITO TOM OCbLLIECTBSIBA AEMHOCTTA CU.

13



Ekcnam Yexus MNMA-EKC OCUTC BT®

eXPatca p ita I roduweH ¢puHaHcoe omyem

3a eoduHama, 3aebpweawa Ha 31.12.2023 2.

(B) ®PyHKUMOHaNHa BanyTa U BanyTa Ha npeacTaBsiHe

[anoeeTte Ha ®oHAa ce n3gaeat B €BPO, HETHATa CTOMHOCT HA aKTUBWUTE Ha e4VH AN U LeHaTta Ha
06paTHOTO M3KYNyBaHe ce U34MCrsiBaT B €BPO, Nopaau Ta3u npuynHa yHKUMOHanHaTa BanyTa Ha
doHpa e eBpo.

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

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

(r) NpuGnuauTenHn oLEHKN U NpeLieHKN

W3rotBsiHETO Ha chuHaHcoBW oTyeTn crnopeq MCPO um3uckea YnpaensiBaloTo OPYKECTBO fa npaeu
MpeLeHKn, NPUONMU3NTENHN OLEHKM M OONYCKaHWs!, KOUTO BRMAST Ha MpUraraHeTo Ha CYETOBOAHUTE
MOSNIUTVKM U Ha OTYETEHWUTE CyMM Ha aKTUBWUTE, NAacuBUTE, NPUXOAUTE U pasxoanTe. PeanHusT pesynTaT
MoXe fa 6be pas3nuyeH oT Tea3n NPUBIM3NTENHN OLIEHKM.

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

lpeyeHku

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

e benexka 7 CobctBeH kanutan — knacudukauus Ha gsnosete Ha ®oHAa KaTo MHCTPYMEHT Ha
cobCTBEHMA KanuTan

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

[pyxecTBa, KOUTO OTrOBapsAT Ha onpegerneHneTo 3a VHeectuumoHHo npegnpusatne no MC®O 10 ca
3abIPKEHN Ja OTYMTaT MHBECTMUMUTE B ObLUEPHM OPYXeCTBa MO CrpaBeasiMBa CTOMHOCT BMECTO Aa M
koHconuampart. Kputepumte, kouto gecuHmpat NHBECTULIMOHHO NpeanpusTue ca:
e [IpyxecTBO, KOETO Habupa cpeacTsa OT eAuH U NOBEYE UHBECTUTOPU C Lien NPeaoCcTaBsHETO
Ha CbOTBETHU UHBECTULIMOHHW YCIIyTI;
e [IpyxeCTBO, KOETO MMa 3a CTOMaHCKa Lien camo yBenuyaBaHe Ha CTOMHOCTTa Ha KanuTtana, Joxog
OT MHBECTULMN UK 1 ABETE;
o [IpyKecTBO, KOETO OTYMTA W OL|EHsIBa ChLLECTBEHAa YacT OT CBOMTE MHBECTULMM NO crpaBeaivea
CTOMHOCT.
doHpa uHBecTMpa NpeaMMHO B akUMU U MHBECTUTOPUTE He Ca CBbP3aHu N1ua, KOeTo e AOMbIHUTENHa
XapaKTepucT/Ka Ha UIHBECTULIMOHHO NpeanpusTue.

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

YnpaensiBalloTo APYKEeCTBO € NpeLeHuno, Ye PoHALT He ynpaXHsiBa KOHTPON BbpXy MHBECTULIMMTE B
aKUWM 1 criefoBaTerHO He M KoHconuampa.
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(r) NpubnuauTenHn oLeHKU U NpeLeHKX (NPoAbINKEHKe)

OueHka Ha cnpaeednusu cmoliHocmu

Hsakon oT cyeTOBOAHUTE MOMUTMKM W OMOBECTABaHUS Ha PoOHAA M3MCKBAT OLEHKa Ha crpasBeanvieuv
CTOMHOCTU 332 (PUHAHCOBM Y 38 HE(MHAHCOBMW aKTUBM U MACKBU.

KoraTo oueHsiBa cnpaBeaneaTa CTOMHOCT Ha akTUB Unun nacue. POHALT 13MNor3Ba HabnogaeMu JaHHW.
[OKONKOTO € Bb3MOXHO. CnipaBeanunBmTe CTOMHOCTU CE KaTeropuanpaT B pasrnuyHu HBa B epapxusta Ha
CrpaBean1BMTE CTOMHOCTU Ha 6as3aTa Ha BXodsALWwMTe AaHHU B TEXHUKUTE 3a OLEHKA, KaKTo crieasa:

e HuBO 1: KOTUPAHM LEHM (HEKOPUITMPAHWN) Ha aKTUBHW Na3apu 3a CXO4HW aKTMBM UNN NacuBu.

e HwuBo 2: BXOOAWM AaHHM Pa3NUYHM OT KOTMPaHWU LieHN, BKNOYeHM B HMBO 1, Kouto, npsko
(T.e. kKaTO LEeHN) N KOCBEHO (T.e. NOMy4YeHN OT LieHM), ca 4OCTbNHKU 3a HabngasaHe 3a
aKTMBa uUnu nacuea.

e HuBo 3: BXOASILLM OaHHU 3a aKTMBa WUIM NacuBa, KOUTO He ca 0a3vpaHu Ha Habngaemu
nasapHu faHHu (HeHabnogaemMun BXOASALWN AaHHN).

AKO BXOASLUMTE [aHHW, U3MOM3BaHM 3a OLEHKa Ha crpaBedsivBaTa CTOMHOCT Ha akTvBa WM nacuvBa,
nornagat B pasNUYHM HMBA Ha WepapxusitTa Ha cripaBednvMBuTE CTOMHOCTM, ToraBa OLUEHKaTa Ha
crnpaBeanvMBaTa CTOMHOCT Ce KaTeropusupa B HeliHaTa UanocT B TOBa HMBO OT Kepapxusta Ha
CrnpaBean BUTE CTOMHOCTM. YMSITO BXOASILLA MHAbOpMaLMst € OT 3HaYeHMe 3a LsnocTHaTa OLeHKa.

NHdopmaums 3a 3HauMTenHM no3uLm. KOMTo ca 3acerHaTi oT NpUbInsUTenHUTE OLEHKU 1 AONyCKaHUs
npy NpunaraHe Ha CHETOBOAHUTE MOMUTUKUN, KOUTO MMaT Har-3HauUTeneH eekT Bbpxy CyMuTe, Npu3HaTn
B HacTosILLMTE (HMHAHCOBM OTYETM € onucaHa B benexka 12 PMHaHCOBW UHCTPYMEHTH.

3. Mpuxogu
B xunsdu neea 01.01.2023 - 01.01.2022 -
31.12.2023 31.12.2022
Mpuxoan oT ANBMAEHTU 21 40
Bcuyko npuxoamn 21 40
4. OnepaTuvBHU pa3xoau
B xunsdu neea 01.01.2023 - 01.01.2022 -
31.12.2023 31.12.2022
Takcu 3a 6opcoBa permctpaumsi 1 6opcoBu
nocpegHuum 8 32
Takcu n KOMUCUOHU KbM OaHKkaTa - Aeno3uTap 6 9
Takcu 1 KOMUCUOHU KbM YNPaBrsBaLLOTO APYXECTBO 4 6
Ooaunt 1 2
CodpTyepHa nogapbxka 2
Opyru pasxoam - 1
Bcuuko onepaTtvMBHU pa3xoam 19 52

YnpaBnsBalloTo APYXXECTBO € U3BBbPLUUIIO pa3xoau 3a opraHusaumsa u agMMHUCTpaumsa Ha doHaa
B pa3mep Ha 24 xun. fB., KOUTO He ca BKIIOYEHM B HETHATa CTOMHOCT Ha akTuBuTe kbM 31.12.2023
r. Tean pasxoau noanexar Ha Bb3CTHOBSIBaHE KbM YMNpaBnsBaLLOTO APYXECTBO M LWe ObaaT
BkntoveHn B HCA kbm 6baella gaTta. YnpaensBalloTo APYKECTBO € Bb3Npueno Takaea Nnonutmka ¢
uen oa ce MMHMMM3Npa TeXeCTTa Ha obLwmuTe pa3xoamn Ha hoHAa B HaYarnHusa nepuog Ha HeroBoTo
pasBuTME, B KOWTO TON € OTHOCUTENHO MasbK.
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5. TMapuyHu cpeacTBa U eKBUBaNeHTU

B xunsdu neesa 31.12.2023 31.12.2022
Mapu B 6aHKOBU CMETKM B NeBa u BanyTta 2 10
Mapn n napM4Hn eKBUBanNeHTun 2 10
Mapu 1 napnyHm ekBuBaneHTn B OT4yeTa 3a

napuyH1UTe NoToumn 2 10

MapuyHuTe cpeacTtea Ha PoHaa ce cbxpaHsaBaT B 6aHkaTa genosutap ,lOpobaHk BEbnrapusa® AL.
lMpomeHu 8 nacusume, Npousmu4yauw,u om ¢huHaHcoea deliHocm

®oHABLT HAMA NPOMEHN B NacuBuTe, NPoOU3TUYaLLM OT MHaAHCOBa AENHOCT, B TOBA YUCIO KaKTo
NMPOMEHM, CBbP3aHN C NapuyHM NOTOLIM, Taka U HenmapuyHU NPOMeHu, 3a roagnMHaTa npuKnoYBaLla Ha
31.12.2023r. n 31.12.2022r.

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

duHaHcoeu akmueu o crnpasednuea cmoliHocm 8
nevyanb6ama unu 3a2ybama

KoTupaHu akumm 348 537

duHaHcoeu akmueu onpedesieHu o cnpaesednuea cmoliHocm
e dpye eceobxeameH 3oxod

HekoTupaHu akuum - -
KoTupaHu avnrosu NHCTPYMEHTHU - -

O6wo ch1MHaHCOBM aKTUBM MO cnpaBeAsiMBa CTOMHOCT 348 537

@®uHaHcosume akmusu rio cripagedrniuga cmolHocm 8 neyanbama unu 3a2ybama npu Exkcnat Yexus
MN-EKC KOCUTC BT® BkntouBaT HEKOHTpPONMpALLM y4acTus B NyOnunyHn pyxecTtsa, onepupaiim B
YHrapusi. [pyxecTBOTO € MacuMBHO ynpaensiBaH ¢poHO M ce npuabpXa KbM MeToga Ha MbiHO
dumanyecko pennukupaHe Ha mHaekca PX. PedepeHTHUAT mHaekc e PX, cbCTaBeH OT akuuu,
OEHOMUHUPAHU M TbPryBaHW B Yelku KpoHuu. CnpaBennuBuTe CTOMHOCTM Ha Te3n akuuum B
CcOoBCTBEH KanuTarn ce onpegensaT Ypes npenpaTka KbM ny6nvkyBaHu LEHOBU KOTUPOBKU HA aKTUBEH
nasap.

KoraTo oLeHsiBa cnpaBeanuneaTa CTOMHOCT Ha akTvB uUnun nacvie. PoHALT U3nonaea Habnogaemmn AaHHW,
[OOKONKOTO € Bb3MOXHO. CnpaseanuenTe CTOMHOCTU ce kaTteropuaunpat B Hueo 1 (KotvpaHu ueHu Ha
aKTUBHW Masapu) B MepapxusdTa Ha cnpaBednvBuTEe CTOMHOCTU Ha GasaTa Ha BXOAALMTE AaHHW B
TEXHWUKWTE 3a OLleHKa.

CToliHOCTTa Ha (PUHAHCOBWUTE aKTUBM B OTYeTa 3a (HMHAHCOBOTO CbLCTOSIHME KbM [fJaTata Ha
OTYETHUsI MEPUOL € onpeferieHa KaTo LieHa 3aTBapsl Ha CbOTBETHUS akTuB Ha doHgoBa Gopca
Mpara Ha nocneaHust paboTeH AeH OT CbOTBETHUA OTYETHUS Nepuog.
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CTpykTypaTta Ha hMHaHCOBMTE akTuBM Ha ®oHAaa, OTYMTaHM No cnpaBeanmBa CTOMHOCT B NeYanom

n 3arybm kem 31 gekemspu 2023 n 31 gekemspu 2022 roguHa e, KakTo crneasa:

Bua cdomHaHCOB MHCTPYMeEHT Axunmn
PerynupaH nasap, Ha KOUTO ce TbpryBsaTt ®oHpoBa 6opca lNpara
EmutenT Bpon CTOMHOCT B Kpas

Ha OTYeTHuUA

MpoueHT oT

obOLwara cToMHoCT

nepwvoa, n.. Ha aKTUBUTE
Vienna Insurance Group AG 986 50 699 14,47%
Erste Group Bank AG 1091 77 856 22,22%
Cez AS 876 66 421 18,96%
Komercni Banka AS 1151 65 967 18,83%
Moneta Money Bank AS 7953 58 887 16,81%
PHILIP MORRIS CR AS 14 17 299 4,94%
COLT CZ GROUP 265 11132 3,18%
BCUYKO 12 336 348 261 99.41%
Bua cdomHaHCOB MHCTPYMEHT Akunn
PerynupaH nasap, Ha KOUTO ce TbpryBaTt doHpgoBa 6opca lNpara
EmuteHT Bpown CTOoMHOCT B Kpas MpoueHT oT

Ha OTYeTHus obwara cTonHocT

nepwvoa, n.. Ha aKTUBUTE
Vienna Insurance Group AG 1735 76 406 13,97%
Erste Group Bank AG 2207 128 336 23,46%
Cez AS 1419 88 613 16,20%
Komercni Banka AS 2004 106 455 19,46%
Moneta Money Bank AS 14 158 87 265 15,95%
PHILIP MORRIS CR AS 30 40 680 7,44%
COLT CZ GROUP 213 9535 1,73%
BCUYKO 21766 537 290 98.21%

HemHa nevan6a/(zacy6a) om d¢puHaHCO8UMe akmueu, omyumaHu no cnpaeednusa

cmoliHocm e nevyanbu u 3a2ybu

B xunsdu nesa

Mpuxoamn oT npeoueHka Ha PMHAHCOBU aKTUBU, OTYUTAHMN
no cnpaBeanuBa CTOMHOCT B nevantu u 3aryom
Mpuxogu/Pa3xoam oT onepaumm ¢ UHaHCOBY aKTUBY,
OoTYMTaHW No cnpaBeanMBa CTOMHOCT B Nevandu v 3arybu
HetHa (3ary6a) /neyan6a oT chouHaHCOBUTE aKTUBM,
OTYUTaHU NO cnpaBensiuBa CTOMHOCT B nevyano6u n
3ary6m

HeTtHa (3ary6a)/ne4yanta oT BanyTHM onepauunu

HeTHa (3ary6a)/neun6a ot douHaHCOBUTE aKTUBU

01.01.2023- 01.01.2022-
31.12.2023 31.12.2022
91 (107)

2 (8)

93 (115)

(5) 13

88 (102)
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7. CobcTBeH Kanutan

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

Bpon CronHocT Bpon CronHocT
asnoBe (8 xus. fiesa) asanose (8 xus. sieea)

B xunadu neesa 31.12.2023 31.12.2022
Kbm 1 siHyapu 270 000 546 220 000 521
M3papeHn HoBu asinose 80 000 186 200 000 463
O6paTHO M3KyneHn asinose (200 000) (472) (150 000) (324)

Mevan6al(3aryba) 3a

nepvoga 90 (114)
Kbm 31 nekemBpu 150 000 350 270 000 546
31.12.2023 31.12.2022
HeTHa CTOMHOCT Ha akTuBUTE 3a eauH asan (B nesa) 2.3317 2.0212

CobcmeeH kanumar

doHabT Knacudmumpa AsiNoBeTe, KOMTO M3aBa, KaTo MHCTPYMEHT Ha cOBCTBEHWS! kanuTan Bb3
OCHOBA Ha CrneHUTe KpUTepum:

[anoBeTe gaBaT NpaBo Ha ObpXaTena Ha NpornopuMoHarneH Asn OT HETHUTE akTUBK Ha doHaa
BbB BCEKU €eaNH MOMEHT N B cnyqa17| Ha 3aKpuBaHe Ha donaa;

OanoseTe, usgaBaHu oT doHga, He OBuxa WMManU NPeaMMCTBO nped ApYrM (OUMHAHCOBM
WHCTPYMEHTM B Criyyaii Ha 3akpueaHe Ha doHAa;

OcBeH J0roBOpHOTO 3afabixeHne Ha ®oHAa 3a obpaTHO M3KynyBaHe, AsnoBeTe, U3daBaHu OT
doHAa, He HOCAT ApYro OOroBOpPHO 3afbixeHue Ha doHAa 3a NpefocTaBsHe Ha NapuyHU
cpeAcTBa unu apyrm ouHaHCOBU akTUBM UK 3a pasmsiHa Ha (PUHAHCOBU aKTUBU UK (PUHAHCOBM
nacveu;

OOLWmAT pa3mep Ha o4aKBaHUTE Napu4HM NOTOLM, OTHACSHU KbM ASNoBeTe, u3gaBanu oT PoHaa
BbB BCEKM €QUH MOMEHT, Ce OCHOBaBaT Ha nevyanbarta wunu 3arybata, npomsiHaTa B NpusHaTuTe
HETHM aKTUBM UNM NpoOMAHaTa B cnpaBeannBata CTOMHOCT Ha MPU3HATUTE N OTMMCAHU HETHU
akTneu Ha PoHpa;

doHABT He u3gaBa Apyrv PUHAHCOBU MHCTPYMEHTU, PasnuyHu oT AAnoBe.

lpemueH peseps

UmyuwiectBoTo Ha ®oHAa e pasgeneHo Ha ganose. HomvHanHaTa CTOMHOCT Ha asnoBseTe € 1 (egHo)
eBpo. [IsnoeeTe Ha PoHaa ce NpuaodmBaT NO EMUCUOHHA CTOMHOCT. bposaT Ha asinoseTe Ha PoHaa
ce NMpPOMeHs1 B pes3ynTaT Ha TsAxHaTa npogaxba mnu obpaTHo m3kynyBaHe. Pasnukata mexay
€MMWCMOHHaTa M HOMUHanHaTa CTOMHOCT Ha AsnoBeTe npu npoaaxta unm o6paTHO M3KyrnyBaHe ce
OT4YMTa KaTo NPEMUEH Pe3epB.
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YnpaseneHue Ha kanumarna

CobcTtBeHuAT kanutan Ha ®PoHaa e paBeH Ha HeTHaTa CTOMHOCT Ha aktuBuTe My (HCA), koaTo He
Moxe ga 6bae no-manka ot 100 000 neBa, cbrnacHo un. 82 a, an.1 ot Hapepba 44/2011 r. 3a
n3ncKkBaHMATa KbM [eNHOCTTa Ha KOMEKTUBHWUTE WHBECTULMOHHM CXeMu, YynpaBnsBaluuTe
OPYXeCcTBa, HauWOHanNHUTE WHBECTUUMOHHM (POHAOBE M nuuaTa, ynpaBnsBaliy anTepHaTUBHM
WHBECTULIMOHHM poHaoBe. POHABT € AOCTUrHAN MUHUManHUS pasmep Ha COBCTBEHMS KanuTarn.

3a gonyckaHe Ha gsnoBeTe Ha PoHAa OO0 TbProBUSA Ha perynvpaH nasap MMHUManHata HeTHa
CTOMHOCT Ha aKkTuBUTE He Moxe da Obae no-manka or 100 000 nB., wunuM eBpoBaTa MM
pPaBHOCTOMHOCT.

JlusudeHmHa nonumuka

MonuTtukata Ha doHOa e Aa He mannalla AMBUAEHTU. OMBUOEHTUTE, U3NNAaTEeHn OT AANoBeTe. B
kouto POHABLT € MHBECTMpan, KakTo W KanuTanosBute nedyan6u, peanuavpaHyd npu TbPprosus ¢
aanoseTe BbB doHaa, ce penHBecTupar.

8. HeteH poxop Ha psin

01.01.2023 - 01.01.2022 -
31.12.2023 31.12.2022
HeTHa nevan6a/(3aryba) Ha gsn 3a roguHata (B nesa) 0.500 (0.408)

HeTHaTa neyan6a/(3aryba) Ha gsan ce usdyncnsia kato ce pasgenu nevanbarta wunm 3arybarta 3a
nepuvopa, noanexailia Ha pasnpefeneHve Mmexay nputexaTenute Ha AsnoBe (YMCnuTen), Ha
cpefHonpeTerneHus 6pon Ha AsinoBe B obpalleHune 3a neproga (3HameHaTen).

CpepHonpeTerneHmat 6pon Ha gsanoseTe B obpaweHne 3a 2023 e 180 000 (2022 — 280 000).
CpepHonpeTerneHusaT 6polt ce usyncnsiBa kaTo ce B3WMa CPefHO apuTMEeTMYHaTa CTOMHOCT Ha
asnoeeTe B 00OpallieHne 3a BCEKU eVH eH OT nepuoaa.

9. TbproBCcKu M Apyru 3agbrikeHUs

B xunsidu neea 31.12.2023 31.12.2022
3agbmkeHus kbM GaHkaTa-geno3nTap U Kbm

yNpaBnsiBaLloTo APYXXeCTBO - 1
OO6Lo THProBCKN U APYrY 3aabIKEeHUA - 1

10. JaHbuUM BbpXY Aoxoaa

Meyan6ata Ha PoHAa He noanexu Ha obnaraHe ¢ KopnopatuBeH gaHbK.

11. CBbp3aHu nuua

®PoHabT e 06ocobeHo umyLlecTBO 6e3 opraHM Ha ynpaBrieHUWe M HEeroBOTO YMNpaBerieHue ce
ocbulectesBa oT Y[l ,Ekcnat Acet MennopxmbHT® EAL. EgHonunyeH akumoHep B Y[ e ,Ekcnar
Kanutan“ Al. Kem 31.12.2023 r., cebp3aHu nuua Ha ®onaa ca Y[ ,Ekcnat AceT MeHnpxmbHT EAL
n ,Ekcnat Kanutan“ A[. TpaH3akuMmMTe CbC CBbP3aHW fvua ca Ha AOrOBOPHU YCIOBMS U He ca
nNpeaocTaBsiHW UMY NOSyYaBaHW HUKAKBM rapaHuuu.

PasxognTte, HauucneHn kbMm YnpasnsiBawoto gpyxectso ,Ekcnat Acetr MennpaxmbHT' EA[L
(6enexka 4), N3BbPLUEHN MO cunaTa Ha CKItoYEHU LOroBOPU Npe3 OTYETHUS nepuog. obxeallaT:
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e Bwb3HarpaxaeHue no gorosop 3a yrnpasneHne Ha AerHOCTTa.

Ekcnam Yexus MNMA-EKC OCUTC BT®
roduweH ¢puHaHcoe omyem
3a eoduHama, 3aebpweawa Ha 31.12.2023 2.

B cneppawara Tabnuua e npegoctaBeHa MHGopMaumMs 3a MHBeCTULMATA Ha [oroBopHute hoHaoBe Ha

Ekcnat B ganose Ha Ekcnat Yexus NMN-EKC KOCUTC BTO:

Kbm 31 gekemspm 2023 1.

[HorosopeH choHa, WHBecTnumA B: Bpon CromnHocT
B Kpasi Ha
OTYETHUSA
nepvoga,
nB.
[ Ekcnat MmobanHn O6nurauum Expat Czech PXUCITS ETF 1434 3344
[ Ekcnat Akumm Passutu Naszapu Expat Czech PXUCITS ETF 29784 69 447
[® Ekcnat Akuum Passrealwum ce Masapm | Expat Czech PX UCITS ETF 16 870 39 336
Kbm 31 nekemepu 2022 .
[HorosopeH choHa, WHBecTnumA B: Bpon CromnHocT
B Kpasi Ha
OT4eTHUS
nepvog,
ne.
[ Ekcnat Mmobanyn O6nurauum Expat Czech PXUCITS ETF 1434 2898
[0 Ekcnat Akumm Passutu MNaszapu Expat Czech PXUCITS ETF 22184 44 920
[® Ekcnat Akuum Passrealwum ce Masapm | Expat Czech PX UCITS ETF 16 870 34 097

12. ®MHaHCOBU UHCTPYMEHTHU

OueHsiBaHe Ha cnpasennuBu CTOWHOCTH

CnpaBeanvearta CTOMHOCT Ha (pMHaAHCOBMTE UHCTPYMEHTM Ha PoHAa e onpedeneHa kaTo ueHarta,
KosiTo 61 Guna nonyyeHa npu npogaxbaTta Ha (UHAHCOB aKTUB UMW MraTeHa Npu NPexBbPMASHETO
Ha pmHaHCcoB nacue B obnyarHa caenka Mexay nasapHu y4acTHMUM KbM JaTtaTa Ha oueHkaTa. Npu
oLieHsBaHETO Ha crnpaseanveaTa CTOMHOCT Ca M3MOoN3BaHu CneaHnTe MeToAu U JOMYCKaHUS:

e 3a KOTUpaHUTE akunn ce n3nonaBa LeHa Ha 3aTBapAHe Ha akTUBEH nasap KbM gataTta Ha
OTHETHUA nepnona;

e [lapuyHuM cpeactBa M KpaTKOCPOYHM  OEMNO3UTWU, TbProBCKM B3EeMaHusl, TbProBCKU
3abIDKEHUSA U OPYrn TEKYLLN (PUHAHCOBM aKTMBU U NacUBY — Nopaam KpaTKOCPOYHUS Nagex
Ha Te3n (PUHAHCOBW WHCTPYMEHTU, TAXHATa CrnpaBednvBa CTOMHOCT ce gobnwkasa Ao
CbOTBETHATa OTYETHA CTOMHOCT.

CnegBawute T1abnmum aHanuampaT KOMWYEeCTBEHW OMOBEeCTABaHUS Ha Wepapxuara Ha
crnpaBenvBuTe CTOMHOCT Ha (PUHaHCOBUTE WHCTPYMEHTU, OTYUTaHN NO CcnpaBseannea CTOMHOCT MO
HMBaTa, B KOUTO nonagat
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Kbm 31 pekemBpu 2023 rogmHa

B nesa Hueo 1 Hueo 2 Hueo 3 O6wo
®drHaAHCOBU aKTUBMU

Vienna Insurance Group AG 50 699 - - 50 699
Erste Group Bank AG 77 856 - - 77 856
Cez AS 66 421 - - 66 421
Komercni Banka AS 65 967 - - 65 967
Moneta Money Bank AS 58 887 - - 58 887
PHILIP MORRIS CR AS 17 299 - - 17 299
COLT CZ GROUP 11132 - - 11132
BCUYKO 348 261 - - 348 261

Kbm 31 pekemBpu 2022 roguHa

B neea Hueo 1 Huso 2 Huso 3 o6wo
®UHaHCOBMW aKTUBM

Vienna Insurance Group AG 76 406 - - 76 406
Erste Group Bank AG 128 336 - - 128 336
Cez AS 88613 - - 88613
Komercni Banka AS 106 455 - - 106 455
Moneta Money Bank AS 87 265 - - 87 265
PHILIP MORRIS CR AS 40 680 - - 40 680
COLT CZ GROUP 9535 9535
BCUYKO 537 290 - - 537 290

PuckoB npochun u ynpaeneHue Ha pucka

Puckoe npoghusn

Puckoeuat npocdun Ha BopcoBo TbpryBaHus hoHA NpeacTaBnsiBa KONUMYECTBOTO M BUAA PUCK,
KOMTO YNpaBnsiBaLlOTO APYXXECTBO NOeMa Ype3 UHBEeCTUpaHe Ha akTueBute Ha PoHAa, umanku 3a
uen pennukMpaHe Ha PedepeHTHUS MHAEKC, KOWTO KbM AaTaTa Ha HacTosIWUs OTYET € MHAEKC OT
akuumn Ha PX. B To3n cmucbn, nHiBectupaHeTo B asnoee Ha ,Ekcnat Yexus MNMN-EKC KOCUTC BTo
€ CBbp3aHO C NoemMaHe Ha BMCOK pUCK, Npeasng dakta, ye PedepeHTHUAT MHOEKC € CbCTaBeH OT
akuun.

Mo oTHoweHne Ha aenHocTtTa cun, BT® ,Ekcnat Yexusa MN-EKC KOCUTC BTP" e mnsanoxeH Ha
pasfnyHM BULOBE PUCK, OKa3Bally Bb3AENCTBNE BbPXY HETOBUTE pe3ynTaTu.

KpedumeH puck

doHABT NpUTEXaBa NapUYHM CPeaCcTBa U KOTUPAHW akLMM U HUBOTO Ha €KCNO3NLIMSE KbM KPEaUTEH
p1CK e cBbp3aHa NpeayMHO C NapuyHUTE CPeacTBa, KOMTO ca B pasnnaliaTtenHn cMeTKu B BaHKu.
KpeanMTHUST puck CBbp3aH C KOTUMpaHUTE akuMM e 4YacT OT OOLMs MHBECTULMOHEH PUCK Ha
npuTexaTenuTe Ha AAnose BbB hoHAA.

OCHOBHUTE PUCKOBE, KOUTO MHBECTUTOPUTE HOCHAT MPU MHBECTMpPaHe B AsnoBe Ha ,Ekcnat Yexus
MU-EKC IOCUTC BT, ca:

lMa3apeH puck

Bb3MoxHOCTTa fa ce peanusupart 3arybu nopaam HeGnaronpusiTHA USMEHEHUS B LLEHUTE Ha LeHHU
KHWXa, MasapHWTe NWXBEHM MPOLEHTW, BanyTHW KypcoBe W Apyru. To3u nasapeH puck 3acsra
HeTHaTa CTOWHOCT Ha akTuMBuTe Ha PoHAa, KOSITO ChLUO Bapupa B pesynTaT Ha NMpPOMeHWUTe Ha
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nasapHUTE LIeHN Ha akuMUTe 1 ApYruTe LLeHHU KHWXKa, B KouTo OoHOBT € uHBecTMpan. PoHObT He e
M3MNOXEH Ha PUCK OT NPOMSIHA Ha NasapHUTE NUXBEHW MPOLEHTU, Tbil KaTO PMHAHCOBUTE aKTUBU
npeacTaBnsBaTt KoTUpaHU akLuu.

BanymeH puck

doHABT e cb3aafeH U ce TbpryBa B €Bpo, HO pedepeHTHUSAT uHaekc PX e cbcTaBeH OT akuuu,
[OEHOMUHUPAHU U TbPryBaHW B YELLKWU KPOHM 1 NOpaam Tas3u npudmnHa CToMHOCTTa Ha (DMHaHCOBUTE
akTuBM Ha ®oHAa 3aBUCK OT MpPOMsiHaTa Ha BallyTHUSA KypC Ha 4YellkaTa KpoHa ChpsiMo eBpoTO U
CbOTBETHO NeBa.

OT1 1 sHyapu 1999 r. o6bmMeHHUST Kypc Ha Bbnrapckus nes (BGN) e dumkcmpaH kbm eBpo (EUR).
O6meHHuaT kypc e BGN 1.95583 / EUR 1.0. MNMonuTtukaTta Ha PoHAa € ga He xedxvpa BanyTHuUS
puck. BanyTHusT puck Ha ®oHaa e yacT oT 06LUst MHBECTULMOHEH PUCK.

MpomsiHa oT 5% BBLB BanyTHUSI Kypc Ha €BPOTO CNPSAMO YellkaTa KpoHa bu nmana cnegHusa edekt
BbpXy nevyanbata/ 3arybata Ha ®PoHaa, Bb3 ocHOBa Ha nopTdenna Ha PoHaa kbm 31.12.2023 r.mn
kbMm 31.12.2022 roguHa:

EdekT BLpxy neyanbaral/ 3ary6ara

(8 xun. nesa) Kbm 31.12.2023 r. Kbm 31.12.2022 r.
5% nockbnBaHe Ha YelukaTa KpoHa CnpsiMo

€BpoTO 17 27
5% obesueHsiBaHe Ha YellKaTa KpoHa CnpsiMo

€eBpoTOo (17) (27)

ExcmpeMHu naszapHu 0eueHusi

[Ma3apHaTa LeHa Ha (hMHaAHCOBWTE MHCTPYMEHTU, B KOUTO € uHBecTupan PoHABLT, MoXe Aa Bapupa
nopaau BBb3HWKHaANM NPOMEHW B MKOHOMMYecKkaTa W nasapHaTta cpefa, napuyHaTa nonuTuka Ha
ueHTpanHuTe 6aHkun, AenoBaTta akTUBHOCT Ha EMUTEHTUTE, CeKTopa, B KOMTO onepupa eMUTEHTBT U
TbpPCEHeTO W MpeAdnaraHeTo Ha nasapa Ha LeHHW KHuxa. B onpegeneHn MOMEHTW LeHuTe Ha
asnoeeTe Ha nasapa (doHgoBaTta 6opca) moraT Aa Bapupar 3HauuTenHo. B cnyvai Ha ronemu
OBwxkeHus Ha MHaekca, BKM. roneMu AHEBHW OBWXKeHWs, npeactaBaHeTo Ha PoHaa mMoxe Aa ce
OTKIOHM OT MHBECTULMOHHUTE cu Lenu. MNMpeoueHkaTa Ha PoHaa Bapupa B pe3ynTaT Ha NpoMsiHa Ha
CTOMHOCTTa Ha akTueuTe Ha ®oHAa n PedepeHTHNS nHAEKC.

MpomsiHa oT 5% B nasapHuTE LieHn Ha akTMBuTe 61 umana cnegHust edpekT Bbpxy HeTHaTa CTOMHOCT
Ha akTMBUTE Ha PoHAa, Bb3 OCHOBa Ha nopTtderna Ha PoHaa kbm 31.12.2023 n 31.12.2022 ropa;

EdekT BbpXxy neyanbara/3arybara

(8 xun. neesa) Kbm 31.12.2023 r. Kbm 31.12.2022 r.
5% yBenuyeHve Ha nasapHUTE LieHU 17 27
5% HamaneHne Ha nasapHUTE LeHN (17) (27)

Heeb3moxHocm Ha Ynpaenseausomo opyxecmeo 0a ce adanmupa KbM nasapHume
npomeHu

doHABLT cnegsa NacuBHa cTpaTerus, T.€. He € akTUBHO ynpasnsaBaH. CboTBETHO, YNpaBnsiBaLLoToO
OPYXEeCTBO HsMa [a NPOMEHsI cbCTaBa Ha MopTdonMoTo, OCBEH 3a Aa cnegsa 6nusko obwarta
[oxoaHocT Ha PedepeHTHMs nHaekc. PoHabT He ce onuTBa Aa ,0ue” nasapa v He npegnpuema
nedaH3BHU NO3uLMM, Korato nasapbT Naga unn ce cMsiTa 3a HagueHeH. CnegoBaTtenHo, cnag Ha
PedepeHTHMA HOEKC MOXe Aa AoBeae A0 cnaj Ha CTOMHOCTTa Ha akTusute Ha doHAa.

JlukeudeH puck
Puck. cBbp3aH C BB3MOXHOCTTa OT 3arybu WnM nponycHatu Momnsu OT HanoXWUTENHU Unu

NpUHYAUTENHU Npofax6u Ha akTMBU NpU HeGNaroNnpUSATHY NasapHX YCnoBusi (KaTo HAaNnpPUMep HUCKO
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TbPCEHE MPU HaNMUMETO Ha cBpbXnpeanaraHe). JIMKBUAEH pUCK ChluecTByBa M koraTo Ha doHaa
MOXe [a Ce HanoXu ga uskynu obpaTHO AsanoBeTe Ha uHBecTuTopute. ®OHABLT MHBECTUpa B
KOTMPaHW akuu1, KOUTO NMpW HOPMarHW nasapHU ycrnoBusi ca 6bP30 U NecHo npogaBaemMu, KOeTo
CbLLECTBEHO HAMarsiBa eKCno3uLusaiTa KbM TO3U PUCK.

EmMumupaHe u o6pamHu uskynyeaHusi

AKO MOpBYKMTE 3a emMuTUpaHe U obpaTHO U3KyrnyBaHe Ha ASMOBE ca MOMyYeHUW KbCHO UMK He
OTroBapsiT Ha u3nckaHusaTa B [NpocnekTa un MpaBunata Ha PoHAa, ToBa 61 JOBENO A0 3aKbCHEHNE
Mexgy BpeMeTo Ha nofaBaHe Ha nopbykaTa W AelCTBUTENHaTa AaTa Ha emutupaHe unv obpatHo
uskynysaHe. TakvBa OTNaraHusi UNM 3akbCHEHWsI MoraT [a [AoBedaT [0 HamarnsiBaHe Ha 6pos
OSNOBE UMW cymaTa Ha obpaTHUTE U3KynyBaHUs.

TnpayeaHe Ha peaynupaH nasap

He cbLiecTByBa CUrypHOCT, Ye ThproBusita Ha asnoseTte Ha PoHaa we 6bae nogabpxaHa, unu ye
yCcrnoBusiTa 3a JonyckaHe Ao TbproBus HMa Aa ce npoMeHsAT. OCBeH ToBa TbproBuUsiTa Ha AsnoBeTe
Ha ¢doHaoBa 6opca Moxe ga 6bAe nMpeycTaHOBeHa cnopej npaBunaTa Ha CbOTBETHaTa 6opca
nopaju nasapHuUTe YCNoBWS U MIHBECTUTOPUTE MOXe [ia He MoraT Aa NpoAasart AsnoBeTe cu, AokaTo
TbproBusita He 6be Bb3CTaHOBEHA.

HopmamueeH puck

PoHABLT e NpeaAcTaBeH B CBOSA NPOCNEKT, KOWTO € U3roTBEH B CbOTBETCTBUE C AeNCTBALLUTE 3aKOHU
W perynauuv. YnpasnsBawoTo OpYyKecTBO W/unm POHABLT M HEroBMTe WUHBECTULMOHHU Lenn u
nonuTMKM mMoraTt Aa 6baaT 3acerHatu oT 6bAellm NPOMEHN B 3aKOHUTE U perynauuute. Hosu unm
MogudmumpaHu 3akoHW, npasuna v perynaumm B bbnrapus unu EBponenckus cbio3 morat ga He
MO3BONSAT UMW YYBCTBUTENHO Aa OrpaHnyaTt Bb3MOXHOCTTa POHABLT Aa MHBECTMpPa B OnpeAeneHn
WHCTPYMeHTU. Te CbLLo MOXe Aa Bb3NpenaTCcTBaT CKM0YBAHETO HA AOrOBOPM C ONpeaerieHn TpeTn
cTpaHu. ToBa MoOxe pda yBpegu crnocobHoctTa Ha PoHoa f[a WM3NbIHABA CbOTBETHUTE
WHBECTULIMOHHM Lenn 1 NONUTUKU. M3NbIHEHNETO Ha TakMBa HOBW MNU MoaudULMPaHN 3aKOHM,
npasuna u perynauvm Mmoxe ga gosefe Ao YBeNMyeHne Ha BCUYKN UM HAKOM pasxoam Ha doHaa m
MOXe Aa HanoXu npecTpyktypupaHe Ha doHAa, ¢ uen cnasBaHeTo Ha HOBWUTe nmpasuna. Takosa
€BEHTyanHoO MpecTPyKTypupaHe MOXe [fa BKMoYBa pas3xogu 3a npecTpykTypupaHe. Korato
NpPecTpyKTypMpaHe He € Bb3MOXHO, MOXe [a ce npuberHe kbM npekpartsisaHe Ha PoHaa.

AxkTnBuTe Ha PoHAa N PedepeHTHUS nHAeKC nognexaT Ha NPoOMsiHa B 3aKOHW 1nv perynaumm n/vnu
TakaBa NPoOMsiHa MOXe Aia ce OTPa3n Ha CTOMHOCTTa UM W/MNWN NMKBUOHOCTTa UM.

OnepayuoHeH puck

OnepaunoHHUAT PUCK € CBBbP3aH C Bb3MOXHOCTTa Aa ce peanuavpart 3arybu nopaau rpeLuky unm
HeCbBbPLUEHCTBA B CWUCTEMATa Ha OpraHvM3auusi, HedoCTaTbyHO KBanuduuMpaH nepcoHan,
HebnaronpusiTHU BbHLUHM CLOUTUS OT HEPMHAHCOB XapakTep, B T.4. NPaBeH pUCK. YNpaBnsBalloTo
OPYXXeCTBO onpefens KpaTKOCpodHa W AObMArocpoyHa cTpaterMs npu  ynpaBfieHWeTo Ha
onepaLVoHHUTE PUCKOBE, KOUTO Bb3HMKBAT MPW ynpaBreHWeTo Ha AeiHoCcTTa U nopTdeinna Ha
®oHaa, onucaxm B NpaBunara 3a oueHka 1 ynpaeneHue Ha pucka Ha ®oHaa.

Puck om e2pewka npu cnedeaHe Ha PedhepeHmHusi uHOeKc

CnepBaHeTo Ha PedepeHTHUSI MHOEKC Ype3 UHBECTUPaHe BbB BCUYKM NO3ULUKU HA UHOEKCA MOXE
[a Ce OKaXe CKbMo U TPYAHO 32 u3nbrHeHue. MopTdonMo MeHUIXbpbT MOXe Aa M3norn3sa
ONTUMU3aLMOHHN TEXHWKM, KaTO CeNeKUms Ha OTAEeNHM no3uumm oT ViHaekca B Mponopumu, KOUTo ce
pasnuyaBaTt oT Te3u B WMHAekca. YnotpeGata Ha TakMBa ONTUMU3ALMOHHM TEXHUKM MOXe Aa
yBENnuUM rpellkaTa npu crneiBaHe U Aa [oBeAe A0 pasnUuHO npefcTaBsiHe Ha doHpaa crnpsiMo
MHpoekca. Cblwo Taka CbLUECTBYBALLM OFpaHUYEHUst MO MNU Gbaewy NpoMeHW B 3akoHa U
perynauumte Ha BopcoBo TbpryBaHusi (pOHA MO OTHOLUEHWE Ha, HO He Ccamo, CbCTasa,
KOHLEHTpauusiTa U HauyMHa Ha OLEeHKa Ha akTMBuTe, MoraT A0 AoBeAaT [0 HEBBb3MOXHOCTTa Ha
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doHaa ga pennvkmMpa uHgekca HanbrHo. Cblyo Taka 60pcoBO TbpryBaHWTe )OHOOBE Ha nasapw,
XapakTepusmpalym ce C HUCKa NUKBUOHOCT, Ca M3MNOXEHW Ha MO-rofiiM pUCK OT rpeluka npu
cnefBaHe Ha MHAEKC.

PechepeHmeH uHdekc

Mpu Hannume Ha cbbUTKe, koeTo 3acsra NHaekca, Ha PoHAa Moxe Aa ce HanoXu Aa NpeycTaHoBM
3aKkyrnyBaHeTo M 06paTHOTO M3KynyBaHe Ha asnose. [MpeoueHkata Ha PoHAaa cbLlo Moxe fAa 6bae
3acerHata. [Npu npogbmxasawy npobnemu ¢ WHaekca. PoHABT LWe npeanpueme CbOTBETHU
OeNCTBYS, KOUTO MoraT Aa HamarnsT HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa.

CucmemMHu puckoee

CucTeMHUTE pUCKOBE 3aBUCST OT obwwuTte konebaHusi B MKOHOMUKaTa M MasapuTe kaTto Lsno,
doHABT He MOXe [a Brvsie BbpXy CUCTEMHUTE PUCKOBE, HO M OTYMTa U ce cbobpassiBa C TsX
PuckoBe, nopogeHn OT nonuTuyeckata W MKOHOMMYECKATa KOHIOHKTYpa, ca Bb3MOXHa
HecTabUNMHOCT wWNM BOEHHW [AeWcTBUSI B pervoHa. benctBuata u aBapuuTe ca chakTopw,
YCMOXHSIBAlLM BCAKA CUCTEMa 3a ynpaBreHue Ha puckoBeTe. [locnefctBusita ca TPyAHO
npeaBMAUMM, HO OOCTBNBLT A0 MHGOPMauUMs U NpunaraHeTo Ha cuctemMa 3a NpPorHo3vpaHe U
OeNCTBYS B EKCTPEMHM CUTYaLIMU Ca Bb3MOXKHMW HAUYMHW 38 MUHMMU3MPaHe Ha OTpuLlaTenHus ehekT.

Puckoee 3a ycmoiidueocmma

PvckoBeTe 3a ycTonumBocTTa npeactaBnaBaT CbOUTUS UMK YCIOBUS OT €KONOTMYHO, COLMAnHo Unm
yNpaBrneHCKo ecTecTBO, KOWTO, ako HacTbNAT, MOXe [a MMaT CblUeCTBEHO oTpuuaTernHo
Bb34eNCTBME BbPXY CTOMHOCTTa Ha uHBecTuuumte. B nanbnHeHne Ha un. 3 ot PernamenT (EC)
2019/2088 apyxecTBOTO € Mpueno W npunara nonuvTuKa 3a WMHTerpMpaHeTo Ha puckoeBeTe 3a
YCTONYMBOCTTA B NPOLECUTE HA B3EMAHETO Ha MHBECTULIMOHHUTE peLLeHns 3a BCUYKN ynpaBnsiBaHu
OT OPY>XeCTBOTO NPeAnpuATUS 3a KONEKTUBHO MHBECTUpPaHe, B T.4. 1 3a ®oHaa. OCHOBEH npuHUMN
Ha MonuTUKaTa 3a MHTErpMpaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA B NpoLecuTe Ha B3eMaHeTo Ha
WHBECTULIMOHHUTE peLleHUs e NOCTUraHeTo Ha MakcumanHa uHaHcoBaTa Bb3BPBLLLAEMOCT Ha
uHsectuuumTe. Jokonkoto ®oHABLT obade e nacvBHO ynpaBnsiBaH M crieaBa MHAEKCA NO Ha4yuHa,
npeasugeH B lNpasunaTta My, MHTErpupaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA NpU npoLecuTe Ha
B3eMaHe Ha MHBECTULIMOHHW peLleHns OT CTpaHa Ha YNpaBnsABalLoTO APYXXECTBO € HenpuinoXxmMmo
3a 17031 (hoHA.

lMosuwaeauwyu ce s1uxeeHuU NPoOUyeHMuU U PpucKk om peuyecusi

Mpe3 uaMuMHanUTe roAMHM MMalle NPOAbIDKATENHM Nepuoan Ha MCTOPUMYECKN HUCKU NUXBEHU
NPOLEHTU, KOETO Ce NMPOMEHM NPe3 NocneaHaTa rogmHa, Korato HAKOW LieHTpanHu 6aHkM B CBETOBEH
Mawab 3anoyHaxa ga rm yeenuyaBat. Hanocnegbk CBETOBHMTE Masapw NPEXMBsIXa 3Ha4uMTenHa
BOMaATUIHOCT CbC 3HAYUTENHU CMAfO0BE KAaKTO Ha nasapute Ha obnurauun, Taka U Ha nasapute Ha
akuun. OcBeH ToBa LeHTpanHuTe GaHkM Mo CBeTa MOBULUMXA JINXBEHWUTE MPOLEHTU B ONUT Ada
orpaHmyaTt HapacTeawarta uHdnaumsa. busHecwbT Ha Ekcnat AceT MeHnmpkmbHT EALl ce Bnuse
NPsIKO M KOCBEHO OT NPOMEHUTE B rnobanHuTe NMXBEHN MNPOLIEHTH.

lMpomeHuTe B NMXBEHWTE NPOLEHTU MOraT Aa NOBMAUSASAT HA CTOMHOCTTA Ha LeHHUTE KHWXa, B KOUTO
WHBECTUPME, KOETO MOXE [a Ce OTpasu Ha CTOMHOCTTa Ha ynpasnsBaHuTe aktuen ot Ekcnat Acet
MennpxmbHT EALL 1 Ha npuxoguTte Ha ApyxecTBoTo. 3a Aa ynpasnsea To3u puck, Ekcnat Acet
MeHnmpkMBHT EAL] M3nonsea HAKOMKO CTpaTerum, kKato MHBECTUpaHe B LIeHHW KHWXa C No-KpaTbK
nagex n nogabpxaHe Ha gusepcuduumpany noptdennu. OcBeH ToBa C Len ynpasneHve Ha pucka,
Ekcnat Acet MenupgxmbHT EA[l noarotes cTpec TecToBe Ha nopTdennurte 3a noTeHuuanHu
cLueHapuu ¢ ABWKEHMETO B NIMXBEHUTE NMPOLIEHTH.

Hawwuat 6usHec ce Bnusie OT HaUMOHaHMTE U CBETOBHUTE MKOHOMUNYECKU yCnoBus, KOUTO Morat aa
Ce NMPOMEHAT BHe3anHo, Kakto U OT BBINPUATUATA 3a Te3n yCcroBuda u 6baeLwmTE UKOHOMUYECKN
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MepcrnekTMBM, KaTo HanpMMep onaceHusiTa 3a NoTeHUManHa pelecusi. AKo ce pasBUAT PELIECUOHHN
WKOHOMMWYECKN YCMOBUSI, T€ BEPOSITHO e UMAT HEraTMBHO Bb3AEWCTBME BbPXY LIENUsi CEKTOP Ha
bMHaHCOBUTE yCnyru, BKIOUYMTENHO UM BBbPXY Hac. [MpoMeHWTe B MO-LLUMPOKUTE WMKOHOMWYECKU
YCMOBUsi HE Cca NpeaBMAMMU U He MoraT Aa 6baaT koHTponvpaHu. HeratueHy nocneauum 3a Hawumst
HusHec MoraT Aa Bb3HWKHAT OT HUCKM HMBA UMW CNaj Ha MKOHOMUYECKUS! pacTex, HamansBaHe Ha
WHBECTULUMMTE B YaCTEH U PUCKOB KanuTarn, NPOMeHU B pa3xoauTe Ha KMUEHTUTE, OrpaHUYeHNUs Ha
HanMyHoCTTa WNM yBenuWyaBaHe Ha pas3xoauTe MO KpeauTWTe U kanutana, HamansiBaHe Ha
ny6nuyHMTE KanMTanoBu MHBECTULIMW, BUCOKN HUBA Ha MHNALMsi, HECUTYPHOCT MO OTHOLLEHWNE Ha
dvckanHuTe, NapuyHUTE U MONUTUYECKUTE BLMPOCU, MOBULLIABAHE Ha PECEPEHTHUTE NNXBEHU
NPOLEHTH.

leonosiumuyecku ebripocu

"eononuTuyecknTe BbNPOCK, BKNIOYUTENHO BONHATa B YKpanHa, KOH(MKTa B uBuuarta asa, kakTto
WU HanpexeHWeTo B AunfomaTudeckuTe OTHoweHus, 3acdrawm CALWL wn gpyrm gbpxasu, u
OrpaHMYeHUsITa BbpXy MeXayHapogHaTa TbproBusi, MoraT fa okaxkaT BNusiHue Bbpxy cTabunHocTtTa
Ha uHaHCOBMTE nasapu WM CBETOBHATa WMKOHOMMKA. [€0MonMTMYECKOTO HamnpexeHue, KaTto
TbProBCKM CMOPOBE WU MONUTUYEcKka HecTabWNHOCT, MoraT ga MOBMAUSAT Ha CTOMHOCTTa Ha
MHBECTULMNTE U Aa OoBedaT A0 NoBuLLEHA nasapHa BonaTunHocT. MNMpoabmkaBawmuTe KOH(NNKTM
Mexay Pycusa n YkpanHa, Kakto u Mexay nspaenum u nanecTuHUu nvaTt noTeHuuana ga ce otpassaT
HeraTMBHO Ha CBETOBHWUTE MNasapuv U Aa MOBNUSAAT Ha pe3ynTaTtuTe Ha OnpederieHn CEKTopW.
CTtpaTernuTe 3a ynpaBfieHMe Ha reononuTuyeckns puck, kouto Ekcnat Acet MeHumkmbHT EAL
npunara, BKMOYBaT MOHUTOPUHI Ha rnobanHuTe cbbutnsa, nNogabpkaHe Ha AnBepcuduLMpaHu
nopTdennm 1 n3nNon3BaHe Ha MHCTPYMEHTU 3a yNpaBrieHMe Ha pucka, KaTo Hanpuvep AepuBaTu.

13. CyeTOBOAHU NONUTUKN U ONOBECTSABaHUSA

doHOBLT e npunaran nocrnefoBaTenHO 3HAYMMWTE CUYETOBOAHW MOMWUTUKW, MPEACTaBEeHW No-Jony 3a
nepvioaa, NPeACcTaBeH B TO3U roauLleH (OMHAHCOB OTYET.

CyeToBOOHUTE MONUTUKK, MPUETU NPU UIFOTBSIHETO Ha roANLLHNA (OUHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexayHapogHuTe ctaHgapTh 3a domHaHcoBo otuntaHe (MCPO), npuetn ot EBponelickusi cbio3. PoHabT
He e Bb3npuer no-paHo Apyr CTaH4apTW, ThIKyBaHUS Uiy NOMNpaBKu, KOMTO ca MybrvKyBaHuW, HO BCe OLLe
He ca B cuna.

®PoHOLT Npu3HaBa (MHAHCOB aKTVB WU (PMHAHCOB NacvB B CBOSA OTYET 3a (PMHAHCOBOTO CbCTOSIHWE
Toraea 1 caMo Toraea, KoraTo CTaHe CTpaHa no AOroBOPHUTE YCIOBUS Ha TO3U MHCTPYMEHT

[oroBopu 3a Mnokynka unu npoaaxta Ha hMHAHCOBU aKTUBM, KOUTO U3WUCKBAT ypexaaHe Ha CAenkuTe B
pamMkuTe Ha 06UYaHOTO Bpeme, YCTaHOBEHO OT MasapHUTe NpaBusia, Uiu cropasyMeHne ce Npu3HaBarT B
oTyeTa 3a (hMHaAHCOBOTO CbCTOSIHWE Ha AaTaTta Ha ypexaaHe.

Knacudmkaumsa n oueHsiBaHe

CornacHo MC®O 9, crieg mbpBOHAYanHOTO MM MpU3HaBaHe ObLMArOBUTE MHCTPYMEHTW Ce oT4uTar Mo
crnpaBeanvMBa CTOMHOCT B nevanbarta wunu 3arybata, amopTvavpaHa CTOMHOCT Wnv Mo CrnpaBeanvea
CTOMHOCT B Apyr BceobxsaTteH aoxod. Knacudwmkauusta ce 6a3vpa Ha aBa KpuTtepusi: GusHec mogena Ha
doHOa 3a ynpaBneHVe Ha akTuBuUTe W fanu [JOroBOPHWTE MapuyHWM MOTOLUM OT  MHCTPYMEHTa
npeacTaBnsABaT ‘camo NnallaHvs Ha rmaBHMLA M MMXBA’ MO HenoraceHaTa cyMa Ha rmnaBHuuaTa.

OueHkaTta Ha 6u3Hec mogena Ha doHga ce M3BbpLUBa KbM JaTaTa Ha MbpPBOHAYaNHOTO npunaraHe.
OueHkaTa fanm AO0roBOpHUTE Napu4vHM NnoToLmn No AbiroBnutTe MHCTPYMEHTU Ce CbCTOAT CaMO OT raBHULUA
N Nnxea ce npasuv Bb3 OCHOBa Ha cbalcrme n obcrosiTencreata KbM MbpPBOHA4YaNHOTO Npu3HaBaHe Ha
aKTuBuTe.

M3uckBaHusiTa KbM knacudukaumsta u oleHssaHeTo Ha MCPO 9 He okasBaT CbLLECTBEHO BINSIHUE BBPXY
doHpaa, kaTo TO NpoAbITKaBa Ja oT4MTa MO CripaBeanvBa CTOMHOCT BCUYKM (OMHAHCOBU aKTWBW, Npeau
TOBa OTYUTaHW NO CnpaBeanuea CToMHocT cbrinacHo MCC 39.
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3a fa ce onpeaeny KateropusTa Ha Knacudukaumsa 1 oueHka cbrnacHo MC®O 9 Bcuukm domHaHCOBM
aKTMBW, C U3KMIOYEeHWE Ha KanuTanosy MHCTPYMEHTM 1 AepuBaTty, crieqsa Aa 6baat oueHeHn Bb3 OCHoBa
Ha KoMBUHaLWsA oT BrsHec moaena Ha GoHaa 3a yrnpaBreHve Ha akTUBUTE W JOTOBOPHUTE XapaKTepPUCTUKM
Ha NapUYHUA NOTOK Ha MHCTPYMEHTUTE.

KaTeropuute 3a oLeHka Ha (OMHAHCOBY aKTUBW Ca CriegHUTE:

TwproeckuTe B3emaHus, BsemaHusa no auemaeHTu u [dpyrute HeTekywm B3emaHus (T.e. B3eMaHus OT
CBBbP3aHW NpeanpusATHs. B3eMaHusa No TbProBCKWM KpeauTu 1 Apyru), knacuduumpaHn kato TbproBcku
B3eMaHusi ¥ TBHProBCKM W APYr HETEKYLLUM B3EMaHUs, ce ObpxaT C Len noryvyaBaHe Ha JOroBOpHUTE
napu4HM NOTOLM W BOAAT A0 NAapUYHM NOToLM, NPeaCcTaBnsaBaLLy camo nnallaHns Ha rmasHuLa 1 nnxea u
ce Knacuuumpar 1 oLeHsiBaT kato [bnrosu MHCTPYMEHTM NO aMOPTU3MPaHa CTOMHOCT.

13.1 ®uHaHCOBU UHCTPYMEHTHU

e KoTupaHuTe kanuTanoBu WHBECTMUMM ca KnacuduvumpaHn kato PuHaHCOBM akTMBKM MO
crnpaBeanv1Ba CTOMHOCT B nevanbara unu 3arybara.

OuyeHka Ha 6u3Hec moden

®oHabT geduHupa cnegHUTe GU3HEC Modenu 3a ynpaeneHne Ha (OMHAHCOBM aKTUBY:

e bBusHec mogen, unATo Uen e akTMBuTe Oa 6baaT AbpkaHu 3a ga ce cbbepaT O0roBOpHUTE
napudHM notouu. BkrtouBa akTvBM, KOMTO ce ynpaBnsiBaT 3a Aa ce cbbepaT LOroBOpHUTE
nraLlaHus Npes Lenusi Cpok Ha MHCTPYMEHTA;

e bBusHec mogen, unATO Uen e peanuavpaHe Ha NapuyHM NOTOLM MOCPEACTBOM Mpodaxba Ha
aktvBa. Knacuduumpart ce Tean dovHaHCOBM akTUBY, 3a KoUTo POHABLT MMa HaMepeHve Aa creau
TeKyLLO TsIXHaTa CrpaBeasiMBa CTOWHOCT, KOSITO € B OCHOBAaTa Ha peLleHusITa 3a U3BbpLUBaHE Ha
cOernky no MoKynko-npodakba; Hanuue ca cBuaeTesicTBa 3a akTMBHA OEMHOCT MO MOKynka M
npopaxba; AOroBOPHUTE NapuYHM NOTOLM OT aKTUBa He Ca CbCTaBEHW €AMHCTBEHO OT MnaLlaHus
Mo rmaBHWLA W NXBA; CbOMPaHETO Ha AOrOBOPHUTE NapWYHU NMOTOLM OT TakvBa akTVBU Ca Camo
B JOMbIIHEHNE KbM MOCTUIrAHETO Ha OCHOBHATa LEn — peanusupaHe Ha mapudHuM notouu OT
npogaxoba

Kamezopuu Ha oyeHsigaHe Ha d)UHchoeume aKkmueu u nacusu

®oHabT Knacuduumpa u oueHsiBa CBOSI MOPTCHENn Mo crpaBeanuBa CTOMHOCT Mpe3 neyanbarta unm
3arybaTa, Tbi KaTo ca AbpKaHu B OM3HeC mModen, B paMKUTe Ha KOWTO Ce M3BbpLUBA OLEHKA MO
crpaBeanvnBa CTOMHOCT npes nevanbarta wunum 3arybata n ®oHaa ynpasnsisa (OMHAHCOBUTE aKTUMBU C Lien
peanuavpaHe Ha napuyHU NOTOLW NOCPeaCTBOM NpofaxbaTa Ha akTuBUTE.

doHOBT KNnacuuLmpa B3eMaHUsTa C1 Mo aMopTU3MpaHa CTOMHOCT, ThiA KaTo ca AbpXXaHu B paMKuTe Ha
GusHec MoJen, YMATO Lien e akTuBWTe Aa 6bOaT AbpXaHW, 3a Aa ce cbbepaT OOroBOPHUTE MapyyHM
notoun. GoHABLT Knacuuumpa PUHAHCOBUTE CU NacUBW, KaTO TbPrOBCKM 3aO0biPKEHUs, OLIEHSBaHM Mo
amopTM3MpaHa CTOMHOCT.

®drHaAHCOBU aKTUBU U NaCUBU
Tbp2oecku e3eMaHusi U 3a0bJKeHUSI (aMopmu3upaHa cmolHocm)

THProBCkM B3EMaHUS U 3abITKEHNSI BKIOYBAT HEAEPVBATUBHU (PUHAHCOBU aKTVBU C DUKCUPaHU Ui
onpegensiemy nnaLlaHusi, KOUTo He ca Bunu KoTMpaHW Ha akTUBEH Nasap, PasnuyHn OT TE3N:

e  Kouto GoHOBLT Bb3HaMepsiBa Ja npoaaae BegHara unm B 6nmsko 6baelue;

e kouto POHABLT, NPU MbPBOHAYANHO NPU3HaBaHe, € onpeaenun no cnpaeseanmeBa CTOMHOCT npes
neyan6arta unu 3arybata unu Kkato Ha pasnonoxeHue 3a npoaaxoa;

e 3a kouto OHOBLT HE MOXE [ja Bb3CTaHOBM MO CbLUECTBO LisinaTta cu MbpBOHa4ariHa NMHBeCTUL A,
nopaan pasnndHa npudnHa OT Tas3u B pe3yntar OT BriollaBaHEe Ha eKCcno3unyudata, KOATOo e
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oripegereHa KaTto Ha pasnosioXkeHue 3a npop,a>|<6a.

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

®PuHaHCOBUTE aKTMBW M (PMHAHCOBWUTE NacuBM B Tasn KaTeropus ca Te3u, KOMTO He ca ObpXaHu 3a
TbpryBaHe Unun KOUTO 3a4bIKUTENHO CEe M3UCKBa Aa 6baaT OLeHsIBaHM MO cnpaBenmBa CTOMHOCT npes3
nevyanbata wnm 3arybata cbrnacHo MC®O 9. lMpu mbpBOHaYanHO npusHaBaHe, YNpaensiBaLloToO
OPYKECTBO ornpeaerns UHCTPYMEHT MO CrpaBeaivMBa CTOMHOCT npes neyanbaTa unm 3arybara, koraTto e
M3MbIHEH €VH OT credHuUTe KpUTepun. Tasu KaTeropmsaumsi ce onpeaenst Ha HUBO UHCTPYMEHT:

e  OnpepensiHETO ENMMUHMPA U 3HAYUTENHO HaMarsiBa HEMOCNEeA0BaTENHOTO TPETUPaHE, KOETO
MHa4ye GW Bb3HMKHAMNO OT M3MEPBAHETO Ha aKTMBUTE UMW MacuBMTE UMM OT MpU3HaBaHETO Ha
nevandu unm 3arybum oT TsIX Ha pa3nuyHa 6asa, unm

e [lacuBuTe ca yacT OT rpyna rvHaHCOBM NacuBM (UM PUHAHCOBU aKTUBW, N U ABETE), KOUTO Ce
yNpaensBaT 1 pesynTaTuTe OT TsIX Ce OLeHsBaT Ha Gasa cnpaBezivBa CTOWHOCT, B CbOTBETCTBME
C [OKYMEHTMPaHO yNpaBneHne Ha pyUcka Unv UHBECTULIMOHHA CTpaTervisi, Umnm

e 3agbimKeHusITa, CbabpXKally eauH UM NoBeYe BHeAPEHW AepuUBaTKh, OCBEH ako Te HE NMPOMEHNAT
CbLLECTBEHO MApPUYHUTE NOTOLIM, KOUTO MHaYe Buxa Gunn Heobxoaymm OT JOroBopa UMK e SICHO,
NPy MarbK UM HUKaKLB aHarnm3, KoraTo CXOAeH MHCTPYMEHT MbPBO CE CUMTA, Ye pasaensHeTo Ha
BHeApeHVs gepueaTuB (1) e 3abpaHeHo.

durHaHCOBWTE aKTUBM U (DMHAHCOBMUTE MACUBM MO CrpaBeAnMBa CTOMHOCT npe3 nevantata unu 3arybarta
ce oTuuTaT B OT4YeTa 3a (PMHAHCOBOTO CbLCTOSHWME MO CrpaBegfiMBa CTOWHOCT. [pomeHuTe B
CrpaBefnv1BaTa CTOMHOCT Ce OT4MUTaT B nevanbarta u 3arybara.

Mpuxogute OT OMBUAEHTM OT KanuTanoBU WHCTPYMEHTW, OTYETEHW MO cnpaBeafiMBa CTOMHOCT npes
neyan6ara unu 3arybarta, ce oTHacAT B neyanbarta unu 3arybara KaTo npuxodu oT AeHOCTTa, KoraTo e
YCTaHOBEHO NPaBOTO Ha NnaLlaHe.

O6e3yeHka Ha hpuHaHCOB8U aKmueu

MC®O 9 usucksa PoHABLT Ja 3anvcBa KOPEKTUB 3a OYakBaHW KPeaWTHU 3arybu 3a BCUYKM hyHaHCoBM
aKTUBW, KOUTO HE Ca AbpXaHW Mo cnpaBeinuBa CTOMHOCT npes neyanbara unu 3arybara. KopektuebT ce
OCHOBaBa Ha oO4akBaHWTe 3arybu, CBbp3aHW C BEPOATHOCTTAa OT Heu3nbfiHeHWEe Mpe3 cneasaiimte
OBaHajeceT Mecela, OCBEH ako He € MMaro 3Ha4YUTeNHO YBENUYEeHWe Ha KpeauTHWA pUcK cnep
Bb3HWKBAHETO Ha aKTUBaA.

YnpaBnsBaloTo APYKECTBO W3BbpLUBA MEPUOAMYEH 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 B3EMaHWs!, MPU KOMTO KOPEKTUBLT 3a
KpeouTHM 3arybu ce onpedens Bb3 OCHOBA Ha OYaKBaHWTE KpeaWTHWM 3arybu 3a uernust Cpok Ha
WHCTpyMeHTa. 360pbT Ha ONPOCTEHNS NOAXOA € CNeACTBUE Ha CneLmduKMTe Ha Te3n (hUHAHCOBU aKTUBK
1 MaTpuLaTa 3a onpefensiHeTo Ha ovakBaHWTe KpEAUTHY 3arybu 3a Tesn huHaHCoBM akTuBM ce basupa
OCHOBHO Ha [oMnycHaTV NPOCpoYUs Mo NeEPMOoaM No OTHOLLIEHWE 3arybaTta npu HEM3MbITHEHME.

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

e asa 1 (,penoBHU") — knacuuLmpaT ce hMHAHCOBWN akTuBK 6e3 MHAMKaLUUS 3a YBenuyeHve Ha
KPEOAUTHMS PUCK CMPSIMO MbpBOHAYanHaTa oLeHKa.
e (asa 2 (,c HapyweHo obcnyxBaHe ) krnacuduumpar ce MHaAHCOBU aKTMBM CbC 3HAYMMO
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YBEMUYEHME Ha KpeaMTHUS puck. HO 6e3 0beKTMBHI fokasaTencTea 3a obesLieHka / OCHOBaHUS 3a
roHacsiHe Ha 3arybu (,B HemsnbHeHne");

e (pasa 3 (,B HEM3MBIHEHME®) — KIacuMUMpaT ce (OMHaAHCOBW aKTVMBW CbC 3HAYMMO yBeEnMUyeHue
Ha KpeauTHUSA PUCK U ¢ 0BEKTMBHM JoKa3aTencTea 3a Hannuue Ha obesLeHka (akTMBU. 3a KOUTO
Hanuue ,Hen3mbiHeHne").

B cnyuaumTe, koraTo ca Hanuue vHOMKauum 3a 0BeslieHKa ce M3YNCMsABA Bb3CTaHOBMMAaTa CTOMHOCT Ha
aktmeuTe. 3arybute oT obesueHka ce OMpedenaT KaTo pasnuka Mexgy OTyeTHaTa CTOWHOCT Ha
bMHaHCOBMA aKTVMB M HeroBaTa OlLeHeHa Bb3CTaHOBMMAa CTOMHOCT M ce Mpu3HaBaT B nedantara unu
sary6ara. KoraTo nocrieggatum cb6utisl foBedart 0 HamareH1e Ha Bede OTYeTeH 3arybu oT obesLieHka,
KopekuusiTa ce oTuuTa npes nevanGara unu sarybara.

HdepuBaTu, oTYUUNTaHM NO cnpaBeasiIMBa CTOMHOCT B nevyan6ara unu 3arybara
doHOBLT He cKNoYBa CAENKY C AepyBaTy.

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

PoHOBT He oTuYKTa drHaAHCOBM aKTUBM U hMHAHCOBW MacyBY KaTo AbpxaHn 3a TbpryBaHe.

[ata Ha npu3HaBaHe

®rHaHCOBWTE aKTMBW M NacuBM, C U3KIMKOYEHWE Ha KpeauTU U aBaHCK, MbPBOHAYarnHo ce nNpu3HaeaT Ha
JaTtaTa Ha cfenkata, T.e. Ha JaTtaTa, Ha kosiTo PoHabT cTaBa CTpaHa Mo JOroBOpHWUTE pasnopeadu Ha
WHCTpYMEHTa.

[oroBopw 3a nokynka unu npofax6a Ha (UHAHCOBW aKTUBM, KOUTO M3WCKBAT YpexaaHe Ha CAENKUTE B
pamKkuTe Ha 0GUYaiHOTO BPEME, YCTAHOBEHO OT NasapHWUTE Npasuna, Um cropasyMeHue ce NpusHaear B
0TYeTa 3a (PYHAHCOBOTO CLCTOSIHWE Ha AaTaTa Ha ypexzaHe.

MbpBOHayanHo npusHaBaHe Ha chMHaHCOBU UHCTPYMEHTHU

Mpy NMbpBOHAYANHOTO MM MNpUsHaBaHe (UHAHCOBWUTE aKTUBM Ha oHAA ce KnacuduuupaT KaTo
TakvBa, KOWTO BMOCMeACTBME Ce OLEeHsABaT No CrpaBeanBa CTOMHOCT B nevan6arta unu sary6arta.

BusHec mogenbT Ha PoHAa 3a ynpaBneHve Ha pMHaAHCOBUTE akTUBM Ce MO030BaBa Ha HayuHa, no
KOWTO TOW pennukupa pedepeHTHUN nHaekc PX He3aBMCMMO OT HeroBaTa nocoka. busHec mogenst
onpegens danv napuyHUTe MNOTOUM Lie Bb3HWKHAT B pesyntaT Ha cbbOupaHeTo Ha AOroBOPHU
napu4HK notouu, npogaxba Ha hMHaAHCOBUTE aKTUBU, NN U OBETE.

MokynkuTe nnu npoaaxéute Ha pMHaHCOBM akTVBW, YAUTO YCIOBUS U3NCKBAT AOCTaBKa Ha akTUBMTE
B paMKUTE Ha JajeH nepuog OT Bpeme, YCTaHOBEH OOMKHOBEHO C HOpMaTMBHa pasnopenba unu
JeicTBalla npakTMka Ha CbOTBETHUS nasap (pedoBHW MOKYMKW), ce npusHasaT Ha gaTtata Ha
TbpryBaHe (cgenkaTa), T.e. Ha gaTaTta, Ha koaTo PoHOa ce e aHraxupan ga Kynu unu npogage
aKkTuBa.

ﬂpm NbpBOHA4YallHOTO MpuU3HaBaHe dOHABT OueHABa B3eMaHusTa, KOUTO HAMAT CbLUECTBEH
KOMMOHEHT Ha nHaHcupaHe, No cboTBETHAaTa LeHa Ha caernkaTa.

MocnenBallo oueHsiBaHe
drHaHCOBM aKTVBM MO CripaBe IMBa CTOMHOCT B neyanbara unm 3arybara

®urHaHCOBWTE aKTWBM MO CrpaBednvBa CTOWHOCT B nedvanbata wnu 3arybata BkmtouBaT (MHAHCOBM
aKTVBU, AbPXaHW 3a TbproBus U OUHAHCOBW akTVUBW, ONPEAENEHN NpY MbPBOHAYAHOTO UM NpU3HaBaHe
KaTo TakuMBa MO CnpaBeAsiMBa CTOMHOCT B nevan6ara unu 3arybarta, unn uHaHCOBU akTVBW, KOWUTO
3a0bIKUTENHO Ce M3ncKBa Aa ObaaT oueHsiBaHW MO CripaBeanvBa CTOMHOCT. ®UMHAHCOBUTE akTUBK ce
KnacudmumpaT kaTo ObpXaHuM 3a TbProBusl, ako ca npugobuty ¢ uen npogaxba WM MOBTOPHO
npuao6uBaHe B KpaTbk CPoK. PDYHAHCOBY aKTUBU C MAPUYHN NMOTOLM, KOUTO HE NPEACTaBMsBaT €AMHCTBEHO
nnawiaHust Mo rnaBHMLATa M NuXBaTa, ce KrnacuduumpaT U OueHsiBaT Mo crpaBednvBa CTOWHOCT B
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neyan6ata unu 3arybara, He3aBMCUMO OT GM3HeC Moaena. HesaBucuMO OT KpUTEpUUTE 3a ObITOBUTE
WHCTPYMEHTW, KOUTO crefiBa Aa 6baat Krnacuduumpanmy no amopTmanpaHa CTOWHOCT WK Mo crpaBegnvBea
CTOWHOCT B Apyr BceobxBaTeH 40XO0f, KaKTO € OnMcaHo No-rope, AbMAroBUTe MHCTPYMEHTM MoraT Aa 6baat
onpenereHn kato Tak1ea o crnpaBeasivBa CTOMHOCT B nevanbara unu 3arybara npu mbpBOHa4ariHoTo UM
npu3HaBaHe, aKo Taka ce eNnvMUHUPA U Ce HamarlsiBa CbLUECTBEHO CHETOBOAHOTO HECHOTBETCTBUE.

®duHaHCOBM akTMBU MO crnpaBefnuBa CTOMHOCT B nevan6arta mnm 3ary6aTa Ce OTHacAT B OT4eTa 3a
(HPUHAHCOBOTO CLCTOSIHME MO CripaBeanMBa CTOMHOCT, KaTO HETHUTE NPOMEHU B CnpaBeannsarta CTOMHOCT
Ce Npu3HaBart B OT4eTa 3a goxogute.

Tasn kaTeropus BKINOYBa OEPUBATUBHU UHCTPYMEHTU U PEMCTPUPaHM 3a Thprosusl Ha ¢hoHaoBM Gopcu
KanuTanoBu MHCTPYMeHTU, kouto PoHaa He e n3bpan HEOTMEHUMO Aa krnacudmumpa Kato Takvea Mo
CrpaBefnvBa CTOMHOCT B ApYyr BceobxBaTeH Aoxod. [IMBUAEHTUTE MO TakMBa KanuTaroBu MHCTPYMEHTM
CbLLO Ce MpW3HaBaT kaTo Apyrv NpUXoAM B OTYeTa 3a A0XoauTe, korato 6bae yCTaHOBEHO NpaBoTo 3a
norny4yaBaHe Ha nnatiaHe.

OTnucBaHe Ha PUHAHCOBU aKTUBU U NacUBU

®PUHAHCOB aKTUB (UMK, KOraTo € MPUIIOKUMO, YacT OT (PMHAHCOB aKTVMB WM YacT OT rpyrna OT CXOOHU
hvHaHCOBM akTuBWM) ce oTnucea (T.e. Cce npemaxsa OT OT4yeTa 3a (OMHAHCOBOTO CbCTOSIHME Ha
[pyecTBOTO), rMaBHO KoraTo:

. npaeaTta 3a nojflydaBaHe Ha napu4HmuTe noToun OT akTuhBa ca U3TEKNN; Unn

e MpaBaTa 3a NnosiyyaBaHe Ha NapuUyYHU NOTOLW OT aKTVBa ca npexebpreHn unn GoHaa e noen
33b/DKEHVETO Aa NaTh HaMbHO MONyYeHUTE NapuYHU NoTouw, 6e3 chluecTBeHa 3a6aBa, KbM
TpeTa CTpaHa 4Ype3 cropasyMeHue 3a NPEXBLPIISHE; NP KoeTo unu (a) PoHaa e NpexBbpIun B
3HauMTerNHa CTeneH BCUYKM PUCKOBE M MOM3N OT COGCTBEHOCTTa BbpXy akTuea; uiu (6) doHpa
HUTO € MPEXBLPIUM, HATO € 3ama3ui B 3HaYMTeNnHa CTeneH BCUYKM PUCKOBE M MOM3W OT
COBCTBEHOCTTa BbPXY aKTVBa, HO HE € 3anaswrio KOHTPoa BbpXy HETO.

KoraTto ®oHaa e npexsbpnvi npasaTa cy 3a noryyYaBaHe Ha NapuYHM NMoTOLM OT aKTUBa UMW € BCTHIMUIIO
B CropasyMeHue 3a MpexBbprisiHe, TOM MpaBu OLEeHKka Ha ToBa Janu U [0 KakBa CTereH e 3anasun
PUCKOBETE M NON3uTe OT COGCTBEHOCTTA.

Korato TOl HATO € 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 MPOAbINKABALLOTO CM yyacTue B Hero. B To3u cnydai
doHaa npu3HaBa M CBbP3aHOTO 3afbiDKeHMe. [PEXBBLPMEHUST akTMB U CBbP3aHOTO 3abIKEHVE Ce
oLeHsnBaT Ha 6a3a, kosiTo OTpassiBa NpaBaTa U 3abkeHusiTa, kouto doHaa e 3anasur.

MpoabmkasaLlo y4acTue, KOeTo € noj dopmMaTta Ha rapaHums BbpXY NpexBbplieHnsA aktuB, Ce oueHsABa
Nno no-HUCKata OT MbpBOHa4YalHaTa GanaHcoBa CTOMHOCT Ha akTMBa WM MakcumarnHara cyma Ha
Bb3HarpaaeHMeTo, KOeTo MoXKe a ce n3ncka doHpa oa nannat.

KomMmneHcupaHe Ha (ouHaHCOBM aKTUBU U NacuBMU

drHaHCOBUTE aKTUBM U NacyBK Ce HETUpAT, a HETHATa CTOMHOCT Ce OT4YMTa B OTYeTa 3a (PUHAHCOBOTO
CbCTOsIHME, koraTto ®oHALT MMa BS3NO B CUra 3aKOHHO MPaBO da HeTupa NpusHaTuTe CTOWHOCTU, a
coenkuTte ca npeasuaeHn Aa 6baaT ypeaeHn Ha HETHa OCHOBa.

13.2 OueHsiBaHe Ha cnpaBegnMBa CTOMHOCT

doHabT n3amMepBa WHBECTULMUTE CU BbLB (PUHAHCOBWU WHCTPYMEHTU, KaTO WHCTPYMEHTU Ha
cobcTBeHMA KanuTan, obnuraummn n ApYyrn nuxseHn nHeBeCcTuummn no cnpasegnmea CTOMHOCT Ha BCsika
OT4HeTHa AaTta.

CnpaBeanvBaTta CTOWHOCT € LieHaTa, kosTo 61 Guna nonyyeHa 3a npogax6a Ha akTMB Unu NnaTeHa
3a MpexBbprisiHE Ha NacuMB NO MexXAy nasapHUTe Yy4yacTHUUM KbM faTtata Ha M3MepBaHe.
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M3mepBaHeTo Ha cnpaBefnmBaTta CTOMHOCT Ce OCHOBaBa Ha NpennosiokeHneTo, Ye caenkaTa 3a
npoaaxba Ha akTMBa U NPEXBbLPIIsTHE Ha NacuBa Ce U3BBLPLLBA MU HA OCHOBHMS Na3ap Ha akTMBa
WM nacvea unu, Nnpu nunca Ha OCHOBEH Ma3ap, Ha Han-u3rodHusi Nasap 3a akTMBa MW nacuBea.
OCHOBHMAT UNU Hal-M3rogHMAT nasap TpsibBa ga 6bae goctbneH 3a ®oHga. CnpaeepnueaTa
CTOMHOCT Ha aKkTMBa WM MacuMBa Ce WM3MepBa, KaTo Cce W3nonseaT NpeanofiokeHusTa, KOUTo
yyacTHUUMTe Ha nasapa buxa nanonaeanu, koraTto LleHoobpasyBaHe Ha akTMBa UK Nacuea, kaTo ce
npveme, 4Ye y4acTHMUUTE Ha Na3apa AencTBaT B HaN-406pusa cM MKOHOMUYECKN MHTEpEC.

CnpaBegnmearta CTOMHOCT Ha (DUHAHCOBUTE WHCTPYMEHTWU, TbpryBaHW Ha akTMBHM Masapu KbM
oTyeTHaTa faTta, ce OCHOBaBa Ha TaAXHaTa KOTUpOBKa, 6e3 mpucrnajaHe Ha TpaH3aKUMOHHWUTE
pa3xoau. 3a BCUYKM OCTaHanM rHaHCOBM MHCTPYMEHTU, KOUTO HE Ce TbpryBaT Ha akT1BeH nasap,
crnpaBefnveaTta CTOMHOCT ce onpefens C MoMoLLTa Ha OLEHUTENCKM TEXHUKU, KOUTO Ce cYMTarT 3a
noaxoasLy npy gageHute obcTosTencTa. TeXHUKUTE 3a OLEHKa BKIOYBAT NasapHus noaxop (T.e.
C NMOMOLLTa Ha CKOPOLLUHW MasapHW TpaH3aKuuW, KOpUrupaHu cnopep HyxauTe W npenpaTtka KbM
TEeKyLLWsi Na3ap CTOWHOCT Ha APYr MHCTPYMEHT, KOWTO MO CbLLECTBO € CbLUMST) M MOAXOABLT 33 AOX0[
(T.6. OMCKOHTMpaH napuyeH MOTOK aHanM3uM M Mopenu 3a LeHoobpasyBaHe Ha onuuu, Kato
M3Mon3BaT Bb3MOXHO Hal-MHOTO HaNMYHU 1 NOAKPENSLLM Na3apHX AaHHW).

3a aKkTVBM U nacuBu, KOUTO CE€ OLIeHABAT MO CrpaBeanMBa CTOWHOCT Ha NepuoauyHa OCHOBA.
doHaBT onpenens TpaHcdepu Mexay HUBaTa B epapxusaTa, Ypes npeoLieHka Ha kaTeropusaumsTa
(B3 OCHOBa Ha HaW-HUCKOTO HWBO, KOETO € BaXKeH 3a M3MepBaHeTo Ha crpaBeanueaTa CTOMHOCT
KaTo LANO) M CMSATA, Ye NPEeXBbPrAHMATA ca HACTLMMIM B HAYarnoTo 3a BCeKM OTUYETeH nepuom.

13.3 dyHKUMOHaNHa BanyTa U BanyTta Ha npeacraBsHe

(DyHKLI,VIOHaJ'IHaTa BanyTta € BanyTtata Ha nbpBMYHaATa WMKOHOMWYECKa cpena, B KOATO PoHabT
onepwupa. [JanoseTte Ha doHga ce nsgasar B €BpO, HeETHaTa CTOMHOCT Ha akTUBUTE Ha eauH Osn U
LeHaTa Ha 06paTHOT0 M3KynyBaHe ce ndmcnaeat B €BpO, nopagn Ta3n npuymnHa (*)yHKLWIOHaJ'IHaTa

13.4 Cpenku B YyxpgecTpaHHa BanyTa

BanyTa Ha doHpa e €BpOo.

To3n nHaHCcoB OTYeT e npeacTaBeH B 6bnrapckn neea (BGN). Lianata dgmHaHcoBa nHdpopmauus,
npeacTaBeHa B fieBa € 3aKkpbriieHa 40 Xunsaa, OCBEH KOrato € NocoYeHO Apyro.

Ot 1 aHyapu 1999 rognHa obmeHHUST Kypc Ha 6bnrapckust nes (BGN) e dumkempaH kbM eBpo (EUR).
Mopagn Tasn npuymMHa, B TO3U (PMHAHCOB OTYET HAMA OTYETEH edeKT OT BanyTHU PasfuKku,
Bb3HUKHANM OT U3MNOMN3BaHETO Ha ObNrapckms nes KaTo BanyTa Ha npeacrtaBsHe. OBMeHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

CaenknTe, OCBLUECTBEHN B Yy>KOECTPaHHW BanyTu, ce TpaHcdopMupaT B NieBa No odmLmanHute Kypcose
Ha BHB 3a fgeHst Ha caenkata. Bevdku aktvBu 1 nacven, AEHOMUHUPAHWN B YyXXOecTpaHHa BarnyTa, ce
npeoLeHsBaT exkeJHEBHO.

13.5 NpaBuna 3a onpegensiHe HeTHaTa CTOMHOCT Ha aKTUBUTe Ha ¢hoHAaa

HeTHaTa CTOMHOCT Ha akTMBUTE € obLuaTa CTOMHOCT Ha BCUYKU aKTVBM B nopTdenrna, HamaneHa ¢ BCUYKU
3agbmkeHns. PoHabT npurara npaewuna 3a ornpefensHe Ha HeTHaTa CTOMHOCT Ha akTuBUTe, KaTo
paspaGOTeHaTa MeTod0sorna 3a onpegenadHe Ha HeTHaTa CTOMHOCT Ha aKTMBMTE Ce OCHOBAaBa Ha:

e  CbOTBETHUTE pa3snopenbu oT npaeurara v npocnekta Ha doHAa;
e  CbOTBETHUTE 3aKOHOBW pa3nopeadbu U HOpMaTVBHUTE aKTOBE MO MPUIaraHeTo UM;
e  CbOTBETHUTE pa3srnopenbu Ha CYETOBOAHOTO 3aKOHOAATENCTBO;

e MPUNOXEHNETO Ha OBLLIONPUETM OLIEHBYHM METOAM.
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HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €OWH Osr € OCHOBa 3a onpefensiHe Ha eMUCMOHHaTa CTOMHOCT U
LieHaTa 3a obpaTHO nskynyBaHe Ha eavH asn Ha PoHga. EMutrpaHuTe ganoBse ce oTuMTaT No HOMUHaNHa
CTOVHOCT. HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAA Ha eayH Osin ce U34YUCTSIBa KaTo HETHaTa CTOMHOCT
Ha aKTUBWTE Ce pasfenu Ha 6post u3gadeHn asrnose.

13.6 Pa3xoau

Pa3xoguTte ce npusHaBaT B nevantbu n 3arybu 3a nepuoga, Npe3 KOWTO ca Bb3HUKHaNM, He3aBKCKMMO OT
napuvyHUTe nnawaHus. Beuyky pasxoapm, cBbp3aHy ¢ AerHocTTa Ha doHAa, BKIIOYUTENHO pasxoauTe 3a
Bb3HarpaxaeHue Ha YNpaBnsiBaLloTO APYKECTBO M Ha GaHkaTta [AenosuTap ce npusHaBeat B nevantu u
3arybu Ha NPMHUMNA Ha TeKYLLOTO HauMCsiBaHe.

MpekuTe pasxoamn Ha NpUTeXXaTenuTe Ha AsrnoBe, CBbpP3aHu C MOKynKaTa 1 0bpaTHO 13KyryBaHe Ha OsnoBe
oT ®oHpa ca nocoyenun B MpocnekTa Ha PoHAa.

Takcn n KOMUCNOHU

Pasxop 3a Takcu ¥ KOMUCUMOHM ce Npu3HaBaT B nevanbara 1 sarybara ¢ M3BbPLUBAHETO HA COTBETHUTE
ycryru.

13.7 aHbum

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

13.8 OcHoBeH kanuTan. EMutupaHe n obpatHo uskynyBaHe Ha Asnose

OCHOBHUAT KanuTan e npeactaBeH Mo HOMMHaNHaTa CTOMHOCT Ha U3gafdeHuTe W nnaTeHy OSnoBe Ha
®doHpa.

doHOLT eMUTMPa OANOBE MO EMUCUOHHA CTOMHOCT BCEKM paboTeH AeH. EMMcoHHaTa CTOMHOCT Ha eanH
Oan ce cdopmmpa OT HETHaTa CTOMHOCT Ha aKTUBMTE Ha edviH OAn Mc pasxogy Mo eMUTUPaHETO.
PasnukaTa mexay HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eduH AN U HOMUHANHaTa CTOMHOCT Ha eAWH AN ce
oT4MTa KaTo NpeMUiHK pe3epBu. B 3aBucumocT gann GoHABLT eMuUTUpa OSMOBETE CU NOA HOMUHAM UK
Hag HOMWHan, pasnuMkata OO0 HOMMHanHaTa CTOWHOCT Ce MOCOYBa CbOTBETHO KaTo OTOWMB WU
MONIoXKUTENHA NPEMUST MPU EMUTUPAHETO Ha AsnoBe. PoHALT MMa 3a4bIPKEHMETO Aa U3KyryBa 0bpaTHO
CBOWTE ASNOBe OT NputeKaTeniTe UM,

13.9 MNapuyHu cpencTBa U NapUYHU eKBMBANeHTH

MapuyHWTE CpeacTBa U KPaTKOCPOYHWTE AErosuTVM B OTYeTa 3a (DMHAHCOBOTO ChCTOSIHME BKIHOYBAT
napu4Hu cpeacTea no 6aHKOBM CMETKW, B GPOI U KPATKOCPOYHM OEMO3UTU C MbPBOHAYaneH nagex oT Tpu
unm no-manko Mecela. 3a LenuTe Ha oT4yeTa 3a MapuyHUTE NOTOLUW, MapUYHUTE CPEACTBA U NapuyHuTE
€KBMBAreHTM BKIOYBAT NapUUHUTE CPEACTBA U NApUYHN EKBUBANEHTY, KaKTo Te ca AeVHUPaHW No-rope.

14. MpoMeHU B cyeTOBOAHUTE NOSIUTUKM U ONOBECTSABaHUS

PoHABLT € NpUNoXun CcrnegHuTe HOBWU CTaHAapTW, M3MeHeHus W passicHeHus kbM MCOO,
pa3paboteHn u nybnukysaHn ot CbBeTa Mo MexayHapoOHW CYETOBOAHW CTaHAAPTU, KOMTO ca
3a4blKUTENHN 3a NpunaraHe oT roguliHMA nepuog, 3anoysaly Ha 1 aHyapu 2023 r., HO HamMaT
CbLLECTBEH edeKT OT npunaraHeTo UM BbpXy PMHAHCOBUS pe3dyntaT u (pMHaHCOBOTO CbCTOSHNE
Ha ®oHAaa:

UN3meHeHue Ha MCC 1 [fpedcmaessiHe Ha ¢huHaHcoeu omyemu

Ha 12 despyapu 2021 r. CMCC wmnsgage ,OnoBectaBaHe Ha CHETOBOAHU MONMUTUKK (N3MeHeHus
Ha MCC 1 n MC®O [lMpaktudecka geknapaums 2)“ ¢ UISMEHEeHUs!, KOMTO UMmart 3a uen ga nomorHar
Ha CbCTaBWUTENUTE Oa pellaT KoM CYETOBOAHW MOMUTMKM LA OMOBECTAT B CBOUTE (PMHAHCOBU
oTyeTwn.
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UN3meHeHue Ha MCC 8 CuyemosoOHa nonumuka, TMPOMeHU 6 c4YemoeodHuUmMe
npubnusumesniHU OUEeHKU U 2pewKu

Ha 12 depyapu 2021 r. CMCC usgage ,[eduHuuma Ha cH4eTOBOAHWN MPUBNU3UTENHM OLEHKN
(N3meHeHust Ha MCC 8)“, 3a ga NnoMorHe Ha apyxecTBaTa 1 Ha noTpebutenunte Ha uHaHCOBUTE
OTYeTM Oa pasrpaHuyat NPOMEHWTE B CHETOBOAHUTE OLEHKM U NPOMEHUTE B CYETOBOOHUTE
NONMUTUKN.

N3meHeHue Ha MCC 12 faHbyu ebpxy doxodu

N3meHeHue Ha MC®O 17 3acmpaxoeamesniHu dozo8opu

N3meHeHue Ha MC®O 17 3acmpaxoeamenHu doz2oeopu — [1bpeoHayasniHO npunazaHe Ha
MC®O 17 u MC®O 9 — cpasHumesiHa uH¢hopmayusi

CtaHgapTh, U3MEHEeHUA U passiCHEeHUA, KOUTO BCe Olle He ca BMe3nuM B cuna U He ce
npunarat oT no-paHHa garta ot d®oHpa. Te3n M3MeHeHUA Bnu3aT B cura 3a roaullHUTe
OTYeTHM Nepuoaun, 3anoyBawm Ha unu cnep 1 siHyapu 2024 r.

Kbm gaTaTta Ha ogobpeHue Ha To3u (OMHAHCOB OTYET ca NyGnMKyBaHN HOBM CTaHAaPTH, M3MEHEHMS
N passiCHEHMS! KbM CbLLECTBYBALLM BeYe CTaHAAPTW, HO He ca Bre3nu B curna uin 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 BbPXY (UHAHCOBUTE
oTyeT Ha PoHAa. PHLKOBOACTBOTO OYakBa BCUMYKM CTaHAApPTU U U3MeHeHus aa 6baaT npueTn B
cyeToBoAHaTa nonutuka Ha doHaa npes NbPBUSA NEpUoA, 3anoysall cnes Aatata Ha BNU3aHETO
1M B cuna. MNo-gony e AageH Cnuchk ¢ NPOMEHUTE B CTaHA4apTUTE:

e WU3meHeHue Ha MCC 1 lNpeacraBsaHe Ha (puHAHCOBYU OTYETU

e WameHeHMe Ha MCC 7 OtyeTum 3a napuyHute notoum M MCOO 7 duHaHcoBu
MHCTPYMEHTU: ONnoBecTABaHUA

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

e WUN3meHeHue Ha MCDPO 16 JInamHr

15. YcnoBHU nacuBu U aKkTUBU

®oHABLT He Npu3HaBa YCMOBHU MAcUBU U YCIOBHU akTMBM BbB (DUHAHCOBWUTE CU OTYETWU, MOpaam
(hakTa Ye He ce ABABAT Bb3MOXHW 3a4bIKEHUS], 38 KOUTO BCE OLLE HE e NOTBbpAeHO Aanm OoHObT
M UMa KaTo CerawHu 3agbiHKeHWs UMW eBEHTyarlHOTO UM Npu3HaBaHe MOXe fa [JoBede .o
npusHaBaHe Ha 4oX0[4, KOWTO MOXe HUKora aa He 6bae peanuaupaH.

16. CbLOuTHUA cnep paTata Ha oTyeTa

Hsma cbbuTtua crnen gatata Ha OTYETHUSI MEpUOf, WM3WUCKBALLM KOPEKUMW UMW OMoBEecTABaHe B
roOuLHMS uHaHcoB oTyeT Ha PoHAOa, KOMTO ca ce Cryyunu 3a nepuoda oT oTyeTHaTa AaTa 4o
fJaTaTa, Korato To3u UMHaHCOB OT4yeT e oaobpeH 3a m3gaBaHe oT CbBeTa Ha OMpeKTopuTe Ha
YnpaBnsBaLoTo ApYKecTBO.
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JOKJIAL HA HE3ABUCUMUSA OAUTOP

Jlo mpuTexxaTenuTe Ha JSIIOBE
B 00pCOBO ThpryBaH (HOH/T
wExcnat Yexus IIM-EKC FHOCUTC BT®*

JOKJIAZL OTHOCHO OIUTA HA ®UHAHCOBUA OTUYET

MHuenue

Hue m3BbpImxme omuT Ha GUHAHCOBHS OTYET HAa O0OPCOBO THPryBaH (GoH I ,,Excrar
Yexust [TU-EKC FOCUTC BTO* (,,donpa*), cbeTosI ce oT oT4eTa 3a (PMHAHCOBOTO
cberosinue KbM 31 nekemBpu 2023 1., oTUeTa 3a BCeoOXBaTHUS JOXOM, OTYETa 32
MPOMEHHUTE B COOCTBEHUSI KAIIMTAJI U OTYETA 3a MAPUIHUTE MOTOIM 32 FOIMHATA,
3aBbpIIIBAIlla HA Ta3H JaTa, KaKTO U MOSCHUTEITHUTE IPUIIOKEHUS KbM (DUHAHCOBUS
OTYET, ChIBPKAIIM ChIICCTBEHA HH(POPMAIIHS 33 CYCTOBOHATA TIOJIUTHKA U JIpyTa
MIOSICHATEITHA UH(POPMAITHS .

[lo Hame MHeHUe, NMPUIOKEHUAT (PUHAHCOB OTYET JlaBa BSpHA M YECTHA IpEAcTaBa 3a
¢uHaHcoBoTO cheTosiHMe Ha Ponaa kbM 31 nekemBpu 2023 1. ¥ 32 HETOBUTE (PUHAHCOBU
pe3yaTar OT JeMHOCTTa U ApUYHUTE MY ITOTOLM 3a FO/IMHATA, 3aBbpIIBALlA HA Ta3U /1aTa,
B CBHOTBETCTBHE ¢ MeXIyHapOIHHUTE CTaHAapTH 3a ¢GuHAHCOBO oTuuTane (MC®DO),
npuetu ot EBponetickus cpro3 (EC).

baza 3a H3pa3siBaHe HA MHCHHUE

Hue u3Bbpimxme Halms OTUT B ChOTBETCTBUE ¢ MEXKTyHAPOIHUTE OUTOPCKU CTaHIAPTH
(MOC). Hammte OTTOBOPHOCTH CBHIVIACHO TE€3U CTAHAAPTU Ca OMHMCAHU JIOMMBIHUTEIHO B
paszena oT Hamms JoKIa ,,OTrOBOPHOCTH Ha OUTOPA 3a OAWTA HA (PMHAHCOBHUS OTYET.
Hue cme nesaBucumm ot @oHA B CHOTBETCTBHE C MedcOyHapoOHus emuder KoOeKc Ha
npoghecuonannume cuemogooumeny (BKIIOUATSIIHO MEXIyHApOIHH CTaHIApTH 3a
He3aBucUMOCT) Ha ChbBeTa 3a MEXIyHAPOJHHM CTaHAAPTU MO €THUKA 33 CUCTOBOIUTEIU
(Konexkca na CMCEC) 3ae1H0 ¢ eTUYHUTE U3UCKBAaHUS Ha 3aKOHA 32 HE3aBUCUM (PMHAHCOB
omut (3H®O), npunokuMu MO OTHOLICHHE HA HAIIMS OAUT HA (DMHAHCOBUS OTYET B
bwirapus, Karo HUE W3MBIHUXME U HAIUTE JPYTH €THYHH OTTOBOPHOCTH B ChOTBETCTBUE
¢ te3u m3uckBaHus U Kogexkca Ha CMCEC u 3H®O. Hue cuutame, ye OIUTOPCKUTE
JIOKA3aTeJICTBA, TIOMYYCHN OT HAaC, ca JIOCTAaThUHU M YMECTHH, 3a Jla OCHUTYpAT 0Oasa 3a
HAITICTO MHCHHE.



'KRESTON
BULMAR

KiaouoBu OAUTOPCKU BBIIPOCH

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

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

Kak T031 KJ11090B 0IUTOPCKH BHIPOC Oernre

Ki11040B 01U TOPCKH BBIIPOC
ajpecMpaH NpH MPOBEJCHHUS OT HAC OIHUT

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

Onogecmsasanuama Ha PoHOa no omMHOWleHUe HA (UHAHCOBUME AKMUBU, OMYUMAHU NO
Cnpaeeoduea cmMouHoOCm 6 nevanrbama u 3a2ybama ca exmovenu 6 IoscHumenHa npunodicerue
6 KoM QpuHaHCOBUS OMUem.

Kvm  31.12.20232. ®@onoem  omuuma | B masu obnacm Hawume  0OUMOpCKu
QuHnancosu  akmueu  no  CNpaseoausd | npoyeoypu GKIIOUUXA.

cmounocm 8 neuanbama u 3a2yoama 6 pazmep
Ha 348 xun. Jnesa, Koumo  GKIOYEAM
HEKOHMpOnupawu  yuacmus 68  NyOnuyHu
opyaicecmesa, onepupawu 8 bvieapus, kakmo e
onosecmeno 6 nosichumenna oenexcka 6 Kom
Qunancosuss omuem. Tesu yuacmus ce
npumesicasam om Donoa 6 pesyimam Ha
pennukupare na unoexca PX u cvomeemno,
MAXHAMA  CNpageoausa  CMOUHOCM — ce
onpeoens ype3 npenpamka Kvm nyonuKy8aHu
yenosu komupoeku. barancosama cmotinocm
Ha ¢unancosume axmueu Ha DoHoa,
OMYUMAHU NO  CHPAseodiuéd CMOUHOCM 8
neuanbama u 3acybama e OCHOBeH (HaKmop
npu onpeoensine CMOUHOCMMA HA He208Ume
HemHU aKmueu KoM omuyemHama oama u
CbOMBEMHO, UMA CHUWECMBEHO GIIUSIHUE GLPXY

» Paszbupane u obxooicoane Ha npoyeca no
OYeHKa HA (YPUHAHCOBU AKMUBHU, OMYUMAHU
1o cnpaseodiuéa CMouHOCH.

» Ilposepka Ha  cvuecmeyeanemo  Ha
@uHnancosume akmueu, OmMUUMAHO NO
cnpasedusa cmouHocm 6 newanbama u
3azybama, upe3 noayuaeame u CpaeHeHue
do nomsevpoumenno nucmo om bankama
denozumap kvm 31 oexemepu 2023e.

» Ilposepka Ha OYeHABAHEMO no
CNpaseodiusa cMouHOCM Ha uUHaAHcosUme
AKmuey, OMYUMaHu Nno  CHpageoiusd
cmotiHocm 6 neyanbama u 3azybama, upes
cvnocmassane Ha uznonzearume om Pouoa
yenosu xomuposku Kem 31 Oexemspu
20232. ¢ nybonuuno OocmbhHU NA3APHU
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@unancosume noxazamenu, Oazupanu Ha O0aHHU U mecmeane Ha Mamemamuieckama
Mazu CMoUHOCM U USMEHEHUAMA 6 HESl. MOYHOCM Ha usYUCIeHusma - Ha
cnpaseonusama CMOUHOCH u

Ilopaou cvwecmeenocmma na gunancosume UAMEHEHUAMA, OMmuemen & neuyanbama i

aKmueu, — Omuumamu N0  CHpaseonusa
cmotinocm 6 newanbama u 3azybama, kamo | y Oyenxa  na  adexéammocmma — u

enemenm Ha d)UHaHCOGU}l omuyem Ha @0/—!()61, u YMECMHOCIMMA HA ONOBECMACAHUAMA HA

Myl Kamo me ca KNO408 pakmop 3a Donoda, cevpsani ¢ PuHAHCOEUME AKMUBL,

onpedensne Ha CMOUHOCMING HA  Hemuume oMmuUManu no CNpaeoIusa CMoUHOC 6
axmueu na PoHOA U HA He2068ume pe3yImamu newar6ama u 3azy6ama..

om ()eﬁﬁocmma, HUe cme onpede/lwlu mosu
B8bNnpoC Kano Kio4oe OOMMOPCKM BbNpocC.

3a2ybama 3a om4emHusi nepuoo.

JApyra madgopmanus, pa3jiu4yHa OT (UHAHCOBHA OTYET U OJAMTOPCKHUS NOKJIAJA
BBbPXY Hero

PBKOBOACTBOTO HOCH OTrOBOPHOCT 3a Apyrara uHpopmaims. [pyrara undopmanus ce
cberou oT Jloknan 3a aeiHocTTa U [lexnapariys 3a KOpIopaTuBHO YIIPABIEHHUE, U3TOTBEHU
OT PBKOBOJCTBOTO ChINIACHO I71aBa cenMa OT 3aKOoHaA 3a CYETOBOACTBOTO, HO HE BKJIKOUBA
(rHAHCOBHUS OTYET HA HAIIMS OAUTOPCKH JOKIIAJ BHPXY HETO.

Hamero MHEHHE OTHOCHO (bI/IHaHCOBI/IH OTYCT HC O6XBaH_Ia Apyrara I/IH(l)OpMaI_II/IH 1 HUC HC
H3pa3saBaMC KaKBATO U a4 € (bopMa Ha 3aKIFOUCHUC 3a CUTYPHOCT OTHOCHO HCA, OCBCH aKO
HC € U3PHUYHO ITIOCOYCHO B JOKJIaa HU U 10 CTCIICHTA, 10 KOATO € IIOCOYCHO.

BbB Bph3ka ¢ Haius ouT Ha (PMHAHCOBUS OTYET, HAIlIaTa OTTOBOPHOCT CE€ CHCTOU B TOBA
Ja mpoyeTreM jApyrara uHGopMalvs U MO TO3M HAuWH J1a MPEUEHUM Jaid Ta3u Apyra
UHPOpPMAIIAS € B CHINECTBEHO HECHOTBETCTBHE C (DMHAHCOBHS OTYET WMJIM C HAIIUTE
MO3HAHWS, IPUIOOUTH TI0 BpEeMe Ha OJIWTA, WM IO APYr HAYMH M3IICXKIA J1a ChIbpiKa
CBIIIECTBEHO HEMPABHUIIHO JIOKJIa/IBAHE.

B cnyyaii, ye Ha Oa3ara Ha paborara, KOSTO CME€ H3BBPIIMIH, HHE JTOCTUTHEM JI0
3aKIIOYCHHE, Y€ € HAJMIE CBIINECTBEHO HEMPaBUIHO JOKIaJgBaHE B Tas3d Jpyra
uHpOpMAIIHs, OT HAaC Ce M3HMCKBA J1a JOKJIaIBaMe TO3H (PaKT.

Hue nsiMmame HUIIO 3a AOKIIABAHE 110 TO3H BBITPOC.

OTroBOpHOCTH HA PHLKOBOJACTBOTO M JIMIATA, HATOBAPEHHM € 0010 yIIpaBJICHUE 32
(puHaHcoBHA oTUeT

PBKOBOACTBOTO HOCH OTTOBOPHOCT 3@ M3TOTBSHETO U JOCTOBEPHOTO IPEACTABIHE Ha
TO3u (puHAaHCOB OT4eT B choTBeTcTBUE ¢ MCDO, mpunoxumu B EC u 3a TakaBa
cHCTEeMa 3a BTPELICH KOHTPOJI, KAKBAaTO PhKOBOJICTBOTO ONPEIEH, Ue € HeoOxonuma,
3a OCHUTYpSIBAHE M3TOTBSIHETO Ha (DPUHAHCOBMSA OTYET, KOHTO Ja HE ChIbpXKa
ChILECTBEHHU OTKIOHEHUS, HE3aBUCUMO JaJIM IbJIKAIIM C€ Ha U3MaMa UJIM PEIlKa.

[Ipu nsrorssine Ha GUHAHCOBHS OTYET PHKOBOJICTBOTO HOCH OTTOBOPHOCT 32 OIICHSIBaHE
cnocobHoctra Ha @oHAa na TPOARDKKA Aa (QYHKIMOHHMpA Karo JeWCTBaIlo
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MpEeAnpUsTAE, OMOBECTSIBAWKH, KOTaTO TOBa € MPUIIOKHUMO, BBIPOCH, CBBpP3aHU C
MIPEAMOIOKCHUETO 3a JISHCTBAIO MPEANPUATHE W U3IIOI3BaKU CYETOBOIHATA 0a3a Ha
OCHOBATa Ha MPEIOI0KEHUETO 3a ISUCTBAIIO MPEANPHUATHE, OCBEH aKO PHKOBOJICTBOTO
HE Bb3HaMepsiBa Ja JukBuaupa MoHma Wi Ja NpeycTaHOBH AEHHOCTTA MY, WM aKO
PBPKOBOICTBOTO HA MPAKTUKA HSAMA JIpyra aJTepHATHBA, OCBEH J1a MOCTBIMU IO TO3U
HAYMH.

Jlumara, HaTOBapeHH ¢ 0OIIO yIpaBIeHNUEe, HOCSIT OTTOBOPHOCT 32 OCBIIECTBSIBAHETO HA
HaJ/I30p HaJ mpoleca o puHaHCOBO oTunTaHe Ha DoHIA.

OTroBOpHOCTH HA OIUTOPA 32 OAUTA HA (PMHAHCOBHSA OTYET

Hamure nenu ca na moimydyuM pa3yMHa CTENEH Ha CUTYPHOCT OTHOCHO TOBa JaiH
(UHAHCOBUAT OTYET KAaTO ISJI0 HE ChIBbPKA CHIIECTBEHU OTKIOHCHHUS, HE3aBHCHMO
Jlalii JbJDKAIIM Ce Ha M3MaMa WU TPEeIlKa, ¥ 1a U3aJ1eM OJAUTOPCKHU JOKIakd, KOUTO Aa
BKJIIOYBA HAILIETO MHEHHUE. Pa3dymHara CTENEeH Ha CUTYpHOCT € BHUCOKAa CTEIEH Ha
CUTYPHOCT, HO HE € rapaHLysl, Y€ OJUT, U3BbPIIEH B cboTBETCTBUE ¢ MOC, BUHAru 1ie
pa3KpHBa ChIIECTBEHO OTKJIIOHEHUE, KOTAaTO TaKoBa ChlecTBYBa. OTKIOHEHUATA MOTaT
Jla Bb3HUKHAT B PE3yJTaT Ha U3MaMa WJIHM TPElIKa U C€ CYUTAT 32 CHIIECTBEHHU, aKO OH
MOIJIO Pa3yMHO Jla C€ OYaKBa, Y€ T€, CAMOCTOSTEIHO UM KaTO ChbBKYMHOCT, 1II€ OKa)ar
BIIUSIHUE BHPXY HUKOHOMUYECKHUTE PEIICHUS HA TOTPEOUTENNTE, B3eMaHU Bh3 OCHOBA HA
TO3U (DUHAHCOB OTYET.

Karo gact or ommra B chorBercTBHe ¢ MOC, HHMe u3MoOiI3BaMe MpodecruoHaTHA
MperieHKa 1 3arma3BaMe MpodecrHoHaleH CKeNTHITU3BM I10 BpeMe Ha I1iesms oaut. Hue
CBIIO TaKa:

e  wuAcHTU(UIHpPaMEe U OICHSIBAME PHCKOBETE OT ChHIIECTBEHU OTKJIOHEHHS BbB
(UHAHCOBHS OTYET, HE3aBUCHMO Jalli JIBJDKANIM Ce€ Ha W3MaMa WM TPeIlKa,
pazpaboTBaMe U U3MBIHIBAME OJIMTOPCKH MPOLETYPH B OTTOBOP HA TE3H PUCKOBE
Y TIOJTy4aBaMe OJUTOPCKU JTOKA3aTeJICTBA, KOUTO J1a ca JOCTaThYHU U YMECTHH, 32
Jla OCUTYpPAT OCHOBAHHME 3a HalIeTo MHeHue. PHCKBT na He Obae pasKpuTo
CBIIECTBEHO OTKJIOHEHHE, KOETO € PEe3ylTaT OT M3Mama, € MO-BUCOK, OTKOJIKOTO
pUCKa OT CBIIECTBEHO OTKIIOHEHHE, KOETO € pEe3ylTaT OT Tpelika, Thil Karo
u3MaMara MOXK€ Ja BKJIIOYBA TalHO crnopasymsiBane, (ammudunupane,
MpeIHaAMEPEHU MPOMYCKHU, U3SBIICHUS 32 BbBEKIAHE HA OJUTOPA B 3a0IyKICHUE,
KaKTO U IpeHeOpersane win 3a00uKaisiHe Ha BBTPEUTHUS KOHTPO.

° moJjriy4yaBame pa36HpaHe 3a BbTPCIUIHHA KOHTPOJI, UMalll OTHOIICHUEC KbM OJUTA, 3a
Ja pa3pa60THM OJUTOPCKHU IHpoucaypu, KOUTO [da Ca IMMOAXOAAIIN IIpU
KOHKPCTHHUTC O6CTO$ITCJ'ICTB8., HO HC C HCJI H3pa3siBaHC HAa MHCHUC OTHOCHO
e(beKTI/IBHOCTTa Ha BbTPCHIHUA KOHTPOJ Ha CDOH,Z[a.

° OoHCHABAMC YMCCTHOCTTA HA U3IMOJI3BAHUTC CUCTOBOAHU! ITOJIUTUKHU U pA3yYMHOCTTAa
Ha CYCTOBOJHUTEC HpI/I6J'H/ISI/ITCJ'IHI/I OLICHKHN U CBBP3AaHUTC C TAX OIIOBCCTABAHMA,
HarpaB€HU OT PbKOBOACTBOTO.
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. JOCTUTaMe JI0 3aKJII0YEHHE OTHOCHO YMECTHOCTTa Ha M3II0JI3BaHE OT CTpaHa Ha
PBHKOBOACTBOTO Ha CUETOBOAHATA 0a3a Ha OCHOBaTa Ha MPEINOJIOKEHHETO 3a
JeNCTBaIo MPeANpUITHE U, Ha 0a3aTa Ha MOJyYSHUTE OJUTOPCKU JOKA3aTENICTBA,
OTHOCHO TOBa JIaJIv € HaJIMIIE ChIIIECTBEHA HECUTYPHOCT, OTHACSIIA C€ 0 ChOUTHS
WM yCJIOBUS, KOUTO OMXa MOTJIM Jia TOPOJST 3HAYUTEIHU ChbMHEHHS OTHOCHO
crocoOHocTTa Ha DOHIA 1ga TPOABDKA Ja (DYHKIIMOHHMpPA KaTo JISHCTBAIIO
NpeanpusiTue. AKO HHUE JIOCTUTHEM JI0 3aKJIIOYCHHE, Y€ € HaJIMIIE CHIIECTBEHA
HECUT'YPHOCT, OT HAac C€ W3HMCKBAa Jla IMPUBJIECYEM BHUMAHUE B OJMTOPCKUS CHU
JOKJIaJ KbM CBBP3aHUTE C Ta3W HECUTYPHOCT OMOBECTSBAaHHS BbB (DUHAHCOBUS
OTYET WJIU B CIydail ue Te3H OMOBECTSIBAHUS Ca HEAJIEKBATHU, Aa MOAU(UIIUpaMe
MHEHHETO cHu. HammTe 3akitoueHusi c€ OCHOBaBaT Ha  OJUTOPCKUTE
JI0Ka3aTeJICTBA, TOJYUYEHH JI0 laTaTa Ha OJUTOPCKUS HU JIOKJIaa. bbaenu chouTus
Wi yciaoBus obOade MoraT jga craHar npuurHa DOHIBT Ja TPEyCTaHOBU
(YHKIIMOHUPAHETO CH KaTO JEHCTBAIIO MPEAIPHUITHE.

. OLICHSBaMe€ ISNIOCTHOTO TPEJCTaBsIHE, CTPYKTYpa M ChAbPKaHWE HA (MHAHCOBUS
OTYET, BKJIIOYUTEIIHO OMOBECTSABAHMSITA, U J1alld (PUHAHCOBUSAT OTYET MPEACTaBS
CTOSAIIUTE B OCHOBATa CIEIKU U CHOUTHUS MO HAYMH, KOWUTO MOCTHUra JOCTOBEPHO
MPEJCTaBSHE.

Hue xomyHHKHpamMe ¢ nuiiata, HAaTOBApEeHU C OOIIO YIpaBIECHHE, HAPENl C OCTAHAIUTE
BBIPOCH, TUTAHWMPAHUS OOXBaT M BpeME Ha W3MBIHEHHE HAa OJUTA U ChHIIECTBEHUTE
KOHCTaTallul OT OJIuTa, BKJIOYMTEIHO CBHUIECTBEHM HEIOCTAaThLUU BbB BBTPELIHUS
KOHTPOJI, KOUTO UACHTU(HIIMPAME 110 BpeMe Ha U3BBPIIBAHUS OT HAC OJIHT.

Hue npenocTaBsMe ChIIO Taka Ha JIMIIaTa, HATOBAPEHU ¢ OO0 yIpaBIICHHUE, H3SBJICHHUE,
4Ye CM€ M3ITBJIHWIN MTPUWIOKUMHUTE €TUYHH U3MCKBAHUS BbB BPh3Ka C HE3aBUCUMOCTTA U Y€
111 KOMYHUKHPAME C TSX BCHYKH B3aHMOOTHOIIICHHS M IPYTH BBIIPOCH, KOUTO OMXa MOTJIH
pa3yMHO Ja ObJaT pasriekIaHU KaTo MMAId OTHOIIEHHE KbM HE3aBHCHMOCTTA HU, a
KOIaTo € NPUJIOKUMO, U CBBP3aHUTE C TOBA MIPEANA3HA MEPKHU.

Cpen BBIIpOCcHTE, KOMYHUKHPAHU C JUIaTa, HATOBapeHH C OOIIO ympaBlieHUE, HUE
ompeJensiMe Te3U BBIIPOCU, KOUTO ca OWIM C Hal-rojisiMa 3HAYUMOCT IMPU OJUTa Ha
(UHAHCOBHUSA OTUET 32 TEKYIIHSI IEPUOJI M KOUTO CIIEIOBATEIHO Ca KIIFOUOBU OJIUTOPCKHU
BbIIpocH. Hue onucame T€3u BbIIPOCH B HAIIMSI OAUTOPCKHU JOKJIaJl, OCBEH B CIIy4auTe,
B KOMTO 3aKOH WJIM HOPMAaTHBHA ypea0a BB3NPENsTCTBA MyOJMYHOTO OMOBECTSIBAHE HA
uH(pOpMAITHS 32 TO3U BBIIPOC WM KOTATO, B U3KITFOUUTEITHO PEAKHU CITydau, HUE PEIINM,
4e JaJIeH BBIIPOC HE cie/iBa Ja 0b/1e KOMyHUKHUPAH B HAIIMS JOKIa/, Thil KATO OM MOTJIO
pa3yMHO Jla c€ OuakBa, uye HeOIaromnpusTHUTE MOCIEACTBUS OT TOBA JACHCTBUE Ouxa
HAJIBUIIWIN TIOJI3UTE OT TJIeIHA TOYKA Ha OOIIECTBEHUSI MHTEPEC OT Ta3u KOMYHHUKAIIHSI.
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JAOKJIAZL BbB BPB3KA C JPYIH 3AKOHOBH UM PEI'VJIATOPHH
N3NCKBAHUSA

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

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

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

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

0) JlokmanbeT 3a JSHHOCTTA € M3TOTBEH B ChOTBETCTBHE C M3MCKBaHUATa Ha [ 1aBa cema ot
3akoHa 3a cueToBOACTBOTO M Ha Wi. 100(H), a1.7 oT 3akoHa 3a MyOJIMIHOTO Mpejjiaraie Ha
IICHHM KHIKa W Ha wi1.73, 1.6 ot Hapenda 44 or 20.10.2011r. 3a M3HMCKBaHUATA KBM
JNEMHOCTTa HA KOJIEKTUBHUTE WMHBECTUIIMOHHU CXEMH, YIPAaBISABAIIUTE APYXKECTBA,
HAIIMOHAJIHUTE WHBECTUIIMOHHM (DOHIIOBE W JIMIATa, YIPABIISBALM AITEPHATUBHU
WHBECTULIMOHHU (DOHJIOBE;

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

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

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

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

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

WNndopmanuss OTHOCHO CAENKHTE ChC CBBbpP3aHM JMLA € omnoBecTeHa B [loscHuTenHo
npunokenre 11 kpM ¢uHaHcoBus oTyeT. Ha 6a3a Ha M3BBpIIEHUTE OT HAC OJAUTOPCKH
NPOLIEYPU BBPXY CACIKUTE ChC CBBP3aHU JIMLA KATO YaCT OT HAILIUS OJUT Ha (PUHAHCOBHSA
OTYET KaTo IUI0, HE Ca HU CTaHAJM W3BECTHU (aKTh, OOCTOSTENCTBA WM Jpyra
uH(popmarys, Ha 6a3a Ha KOUTO Ja HAIIPaBUM 3aKJIIOUCHHE, Y€ CHCIKUTE ChC CBBbP3aHU
JIMIa HE ca OTIOBECTEHH B NMPHUJIOKEHNS (PMHAHCOB OTYET 3a FOMHATA, 3aBbpIIBalia Ha 31
nekemBpH 2023 1., BbB BCHUKH ChILECTBEHH ACIEKTH, B CbOTBETCTBUE C U3UCKBAHMATA HA
MCC 24 ,,OnoBecTsiBaHe Ha CBBp3aHU JuLa . Pe3ynrature OT HaIIUTE OAWTOPCKU
NPOLIETyPU BBPXY CACIKUTE ChC CBBP3aHU JIMLA Ca paslVIEJaHd OT HAaC B KOHTEKCTa Ha
(dopMUpaHETO HA HAIETO MHEHHWE OTHOCHO (PUHAHCOBMS OTYET KaTO LU0, a HE C Lel
U3pa3sBaHe Ha OTJICJIHO MHEHUE BbPXY CIEIKUTE ChC CBBP3aHU JIULIA.

H3zaenenue 6v6 eépv3ka ¢ un. 100(n), an. 4, m.3, 6.”’¢”

npeOJlazaHe HA UCHHU KHUJICA

om 3aKkona 3a nyoIuYHOmMO

Hammmre oTroBOpHOCTH 32 OJWMT HA (PUHAHCOBUS OTYET KAaTO 1151710, OIMCAHM B pasjielia Ha
Halms JT0Kiay ,,OTrOBOPHOCTH Ha OJUTOpA 33 OJWTA Ha (PMHAHCOBHS OTYET , BKIIFOUBAT
OLICHSIBaHE Ny (PMHAHCOBUSIT OTYET MPEJCTaBs CHIIECTBEHUTE CACIKU M CHOUTHS IO
HAYMH, KOWTO TIOCTHTa JOCTOBEpHO IMpenacTaBsHe. Ha 0a3a M3BBPIIEHUTE OT HAC
OJTUTOPCKH TPOLEAYPU BHPXY CHIIECTBEHUTE CEIKH, OCHOBOIIOJIATAIIY 32 (PHAHCOBHUS
OTUeT 3a roJuHaTa, 3aBbpinBaiia Ha 31 aekemBpu 2023 T., HE ca HM CTaHAJIM M3BECTHU
dakTH, obOcrosiTelicTBa WM Japyra wHpopmamus, Ha 0a3a Ha KOMTO Ja HaIPaBHM
3aKJIIOUYCHHE, Y€ Ca HAJMWIE CIydad Ha ChIIECTBEHO HEIOCTOBEPHO NPEJICTaBSIHE U
OMOBECTSABAHE B CHOTBETCTBHE C NMpUiIokuMHTe M3nckBanus Ha MC®O, npuetu ot EC.
Pesynratute oT HammMTE OAMTOPCKU MPOLETYPU BBPXY CHIIECTBEHUTE 3a (DMHAHCOBUS
OTYeT clIeNKH U chOuTHa Ha DoHIA ca pasrielaHd OT HAaC B KOHTEKCTa Ha (POPMHUPaAHETO
Ha HAIIeTO MHEHUE OTHOCHO (PMHAHCOBHSI OTYET KATO ISUIO, a HE C IeNT M3pa3sBaHe Ha
OTJICJTHO MHEHHUE BBPXY T€3U ChIIECTBEHU CICIKH.

Jloknaoeane cvenacno un. 10 om Pecnamenm (EC) Ne 537/2014 e6vé epw3ka c
uzUcKeanuama Ha ui. 59 om 3axona 3a nHezasucumusa uHancos ooum

CrhriacHO M3UCKBaHUATA HA 3aKOHA 32 He3aBHCHUMUS (PMHAHCOB OJIMT BHB Bpb3Ka ¢ WI. 10
ot Pernament (EC) Ne 537/2014, Hue noknagBame TOIMbJIHUTEIHO U U3JI0KEHATA MO-10Ty
UH(pOpMAILHSL:

-, Kpectsn bBynMap — punancor oxut” OO/] € Ha3HAUCHO 32 33 TBJDKATEIICH OJTUTOP
Ha (pUHAHCOBMSI OTYET 3a rojAWHaTa, 3aBbpluBamia Ha 31 mexkemBpu 2023 r. Ha
6opcoBo ThpryBaH ¢ouHn “Excrnar Yexus [IM-EKC FOCUTC BT®” (,,donma*) ¢
pelleHre Ha eTHOIMYHMSI COOCTBEHUK Ha KaluTaia Ha Y PaBIsiBaIlOTO APYKECTBO
»EBkcrnat Acer MennmxmbHT EAJ] 32 mepuo oT €1Ha roiMHa.
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- OmuThT Ha (PUHAHCOBHS OTYET 3a TOJIMHATA, 3aBbpiiBama Ha 31 nqekemBpu 2023 T.
Ha DoH/Ia pe/ICTaBIIsIBa TPETH ITBJICH HEMPEKhCHAT AaHTAKUMEHT 32 33IbJDKUTEIICH
OJIUT Ha TOBA MPEANPHUATHE, H3BBPIIICH OT HAC.

- HOTB"bp)KI[aBaMC, Y€ U3PAa3CHOTO OT HAC OAUTOPCKO MHCHHC € B CbOTBCTCTBHC C
JAOI'BJIHUTCIIHUA NOKJIAa[d, IMIPCACTAaBCH HaA JIMIlaTa, HATOBAPCHU C 06IJ_[O YHpaBJICHUC
Ha (DOH,Z[a, CBITIACHO M3HCKBaHUATa Ha WwI. 60 0T 3aKOHA 32 HE3aBUCUMHS (1)I/IH8.HCOB
OJHT.

- TloTtBBpkIaBaMe, 4e HE CME MPEAOCTaBSIU MOcoYeHUTe B Wwi. 64 oT 3akoHa 3a
HEe3aBUCUMHESI (DUHAHCOB OJTUT 3a0paHEHU YCIIyTH U3BBH OJIUTA.

- TlotBbpkmaBame, 4e TMpU HU3BBPIIBAHETO HA OJUTA CME 3aMa3uid CBOSTA
HE3aBUCUMOCT crpsiMo PoHa.

- 3a nmepuoja, 3a KOWTO C€ OTHACS U3BBPIICHUS OT HAC 33bJDKUTEIEH OJUT, OCBEH
0JIUTa, HUE HE CME MPEOCTaBsUIM APYTH yciIyru Ha DoHpa.

Onnropcko apyxkectBo “Kpecrbn byaMap - d¢unancoB omur” OO/ ¢
perucrpamuonen Homep 119

Vyara Digitally signed by
Vyara Petrova Kukova

Petrova Date: 2024.03.25

JEC Bsipa IletpoBa KykoBa  gukova 15:57:23 40200
Perucrpupan oguTop, OTTOBOPEH 32 0JANTA

igitally signed
Beanuka CtositHoBa MapkoBa ;’Eg\f:ﬁé g&%ﬁg\%e
Ipoxkypucr VA MARKOVA

Date: 2024.03.25
MARKOVA 13.46:41 +02'00'

yJ. Haiiuo IlanoB Ne 172
rp. Codus 1309, bbarapus

25 maprt 2024 roa.
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A0
IIpuTekaTenure HA IA10BE

HA BT® , Excnar Yexus IIM-EKC IOCUTC BTd«

TNEKJAPAIIASA

no un. 100u, an. 4, m. 3
om 3aKkona 3a nyOIUYHO npediazane Ha YEeHHU KHUMCA

Honynonnucanara:

Bsipa [TerpoBa KykoBa, B kauecTBOTO MM Ha Y IpaBUTEIN HA OJUTOPCKOTO ApyskecTBO “KpecThH
BynMap — ¢punancos onut” OO/, c EMK 130857562, chc ceqanuiie u afpec Ha ynpaBicHHE:
rp. Codus, k. 1309, yn. Haituo LlanoB 172, e1.3 u peructpupan ogutop (¢ per.Ne668 ot
peructbpa npu UJIEC no 4n.20 ot 3akoHa 3a He3aBUCHM (PUHAHCOB OJIUT), OTTOBOPEH 3a OJIUT
aHT@XHMEHTa OT UMETO Ha OAUTOPCKO ApyxkecTBO “KpectbH bynmap — ¢punanco ogur” OO /]
(c per.Ne119 or peructbpa npu UJIEC mo wir.20 ot 3akoHa 32 He3aBUCUMUS (PHAHCOB OJIUT)
npu UJEC, nexnapupam, ue:

“Kpectpr bynMap — ¢unancos ogur” OO/] Gemre aHra)kupaHo 1a U3BBPIIHN 33 IBIKATEICH
¢unancoB omut Ha 60pcoBo ThpryBaH (oun ,,Excnar Yexus IMU-EKC HOCUTC BT®“
(®onpma) 3a 2023r., chcTaBeH CHINIACHO MEXIyHAPOIHUTE CTAaHIAPTH 3a (UHAHCOBO OTYUTAHE,
npuetu oT EC, o6monprero HaMeHOBaHUE Ha cueToBOAHATa 0asa, nedunupana B m. 8 na /[P
3a 3aKoHa Ha Cc4emogoocmeomo TIOJl HaUMEHOBaHHE ,MeXAyHapoIHH CUYETOBOIHU
cTaHzaptu‘. B pe3yaTaT Ha HalIus OUT U31AaI0XME OAUTOPCKU JoKiad Ha 25 MapT 2024 T.

C nacmosauwemo Y/JOCTOBEPABAM, UE kaxkmo e 00K1a06aHO € U30A0CHUS OM HAC
00UmMOpPCcKU 00K1a0 OMHOCHO 200uninusa unancoe omuem na bT® ,Excnar Yexus [IU-
EKC IOCUTC BT®* 3a 2023 200una, uzoaden na 25 mapm 2024 zoouna:

1. Y9n. 100n, an. 4, m. 3, o6ykea ,,a“ Ooumopcko muenue: Ilo Hame MHEHUE,

NPWIOKEHUAT (PUHAHCOB OTYET JaBa BSPHA M YECTHA MpEICTaBa 3a (PMHAHCOBOTO
cbcrosane Ha @orma kpM 31 nexemBpu 2023 1. 1 32 HETOBUTE (PUHAHCOBH pe3yNTaTh
OT ACWHOCTTAa W MapUYHUTE MYy MOTOLM 3a rOJWHATa, 3aBbpIIBAIla HA Ta3W JaTa, B
CBHOTBETCTBUE C MexayHapoaHUTe CTaHnapTu 3a (uHaHcoBo oTuutaHe (MCDO),
npuetu ot EBponeiickus cpio3 (EC);

2. Yn. 100n, an. 4, m. 3, oykea ,,6“ Hugpopmayua omnacawa ce 0o coeaxume na bT®
wExcnam Yexus INH-EKC KOCHTC BT®“ cvc ceévp3zanu nuya. Vapopmanms
OTHOCHO CJIENIKHTE ChC CBBpP3aHU JIMIA € HaJJIekHO omoBecTeHa B [losicHuTenna
6enexxka 11 xbM ¢unaHcoBus ortuer. Ha 6a3a Ha M3BBPIICHUTE OT HAC OJUTOPCKU
HOpOLIEAYPH BBPXY CHENKHTE ChC CBbP3aHM JIMIAa KaTO 4acT OT Halus OJUT Ha
(uHAHCOBHS OTYET KaTo L5110, HE ca HU CTaHAIM U3BECTHU (DaKTH, 0OCTOATENCTBA WIN
Jpyra uHopMalys, Ha 6a3a Ha KOUTO Jja HAIIPaBUM 3aKJIIOYEHHUE, Ye CIEJIIKUTE ChC
CBBbp3aHM JIMIIa HE Ca OMOBECTEHH B MPHUJIOKEHUS (PMHAHCOB OTYET 3a TOAMHATA,
3aBbpmBama Ha 31 mekemBpu 2023 T., BBB BCHUKH CBHIIECTBEHU ACIIEKTH, CHIIACHO
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m3uckBanuiaTa Ha MCC 24 OmnoBecTsiBaHe Ha CBbpP3aHU JHIA. Pe3ynrature oT Hammre
OJIMTOPCKU TIPONEAYPH BHPXY CIENKHTE ChC CBBP3aHU JIMIIA Ca Pasriie/laHd OT Hac B
KOHTEKCTa Ha (hopMHpaHETO Ha HAIIeTO MHEHHE OTHOCHO (DMHAHCOBHSI OTYET KAaTo
1510, & HE C IeJT M3pa3siBaHe Ha OTJICTHO MHEHHE BBPXY CACIKUTE ChC CBBP3aHMU JTUTIA;

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

Yoocmosepenuama nanpasenu ¢ nacmosawama oexknapayus, cieoea 0a ce paszieoam
COUHCHIBEHO U CAMO 8 KOHMEKCMA HA U30A0EHUA OM HAC 00UMOPCKU 00Kd 6 Pe3y/Imam Ha
U38BPUIEHUA He3a8UCUM UHAHCO8 o0um Ha 200uuien unancoe omuem na bT® ,,Excnat
Yexusa [IU-EKC IOCUTC BT®“ 3a omuemnua nepuoo, 3agvpuieaui; na 31 oexkemepu
20232., c 0ama 25 mapm 2024 2. Hacmoawama dexknapayus e npeoHasnauena eOuHcmeeHo
3a nocoYyenusa no-zope aopecam u € U320MEEHA €OUHCMEEHO U CAMO 6 U3NbIHEHUe Ha
U3UCKBAHUAMA, KOUMO ca nocouenu ¢ 4i. 100u, an. 4, m. 3 om 3axkona 3a nyoIUYHO
npeonazane Ha yenHu knuxca (3IIIIK) u ne cnedea oa ce npuema Kamo 3amecmeauia
Hawiume 3aK1104eHUA, CHLOBPHCAUWU CE 8 U30A0EHU Om HAC 00UMOPCKU 00Knad om 25
mapm 2024 2. no omnowenue na evnpocume, ooxeanamu om uin. 100n, an. 4, m. 3 om
3IIIIIK.

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

Digitally signed by
Vya ra Petrova Vyara Petrova Kukova

Date: 2024.03.25
Ku kOVa 15:58:27 +02'00"

Bspa [Terposa KykoBa Bspa IlerpoBa Kykoa
VYnpasuten Peructpupan oquTop, OTTOBOPEH 3a OAUTA

Digitally signed by
Vyara Petrova vyara petrova kukova

Date: 2024.03.25
Kukova 15:57:55 +02'00"

Hara: 25 mapt 2024r.
rp. Codus
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