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FOOMLLEH OOKNAL 3A OEMHOCTTA

3a nepuoaa, 3aBbpuBaly Ha 31 aekemBpu 2023 ropmnHa
Ha 6opcoBo TbpryBaH poHA ,,Ekcnat XbpBaTtna KPOBEKC OCUTC BT®“

cbrnacHo un. 39 or 3akoHa 3a CyeToBOACTBOTO

BopcoBo TbpryeaH doHA ,Ekcnat Xbvpeatus KPOBEKC FKOCUTC BT®* (,doHabT") € KonekTneBHa
WMHBECTULMOHHA CXema OT OTBOPEH TWM 3a WMHBECTUPAHE B LEHHW KHWXa W APYrv NMKBUOHM
(MHAHCOBY aKTUBM, yYpedeH U OCbLLECTBABALL CBOSiITA AEWHOCT B CbOTBETCTBME CbC 3akoHa 3a
Oe/HOCTTa Ha KONMEKTUBHWUTE MHBECTUMLMOHHM CXEMW U Ha OpYyrv Npeanpuatvs 3a KOMEKTUBHO
nHBectupaHe (3OKNCHAMNKW), 3akoHa 3a nybnvyHOTO npegnaraHe Ha LEHHUM KHUXKa U
NMO43aKOHOBWTE akToBe MO MpunaraHeTo My, 3akoHa 3a nasapute Ha (OMHaHCOBUM WHCTPYMEHTH,
3akoHa 3a 3agblKeHMsiTa U JOroBOpUTE M OCTaHarnoTo MNPUMOXUMO 3aKOHOOATENCTBO Ha
Peny6nwvka Bwnrapus.

®oHABLT € 060C06eHO NMYLLIECTBO 32 UHBECTMPAHE B LIEHHW KHIDKA U APYrv NUKBULHW (DUHAHCOBU
aKTUBW C ornep nocTuraHe Ha UHBECTULMOHHUTE CU Lienn.

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

doHABT Cce opraHuaMpa 1 yrnpaensiea OT ynpaensaBallo ApYXecTBo ,Ekcnat AceT MeHUmMKMBHT
EAL

YnpaBnsaBaLLoTo APYKECTBO NpUTEXaBa paspeLleHne 3a opraHmsvpaHe un ynpasneHue Ha ®oHaa,
nsgageHo ot Komucusata 3a pmHaHcoB Haa3op, oT 4 sHyapu 2018 r. DoHALT e opraHM3npaH B NbAHO
CbOTBETCTBUE C eBponenckute anpektmen 3a UCITS.

Mpe3 oTyeTHMA nNepuof HAMa AencTBUst B obnacTTa Ha Hay4yHo-u3cregoBaTesickata U pas3BoyiHa
penHocT. ,EkcnaTt XbvpBatna KPOBEKC FOCUTC BTO" Hama knoHoBe.

®oHaobT e nacuBeH GopcoBo TbpryBaH (QOHA, KOWTO credBa Mofena Ha MbIHO (U3M4ecKko
pennuknpaHe Ha nHgekca CROBEX Ha 3arpebckata poHaoBa 6opca. PernctpupaH e 3a Tbprosus
Ha bbnrapcka doHgoBa 6opca n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog ECDC.

3a ga nocturHe Bb3MOXHO HaW-BMCOKa Kopemnauus ¢ npeacTtaBaHeTo Ha PedepeHTHUs nHaekc,
®PoHABT MHBECTMPA OCHOBHO B KOLWHMLA OT GanaHCcoBM akTMBKM, CbCTOSILLM Ce OT akuumTe Ha
kKomnaHumte B PedepeHTHUs nHgekc. Kato cdoHa 3a AupekTHa pennukauma ,Ekcnat XbpeaTtus
KPOBEKC HOCUTC BT®" moxe Aa He nHBecTMpa BbB BCAKa KOMNaHuUs oT PedepeHTHMA HAeKC
WNU Oa He MHBECTUpa C TOYHOTO TErno Ha CbOTBeTHaTa komnaHusa B PedepeHTHUA mHAEKC.
MocturaHeTo Ha uenuTe Ha PoHAa Aa pennukMpa OUPEKTHO PedepeHTHUs MHAOEKC, 3aBWUCK OT
WHBECTULIMOHHNTE OrpaHunyeHus, kouto PoHObT TpsabBa Aa cnasea u OT 0cobeHOCTUTE Ha nasapa,
BKIIFOYMTENHO NMUKBMAHOCTTA Ha nNo3uuunte ot PedepeHTHNA nHaekc.

HeTHa cTonHOCT Ha akTuBUTE Ha ®oHAa

HeTHaTa CTOMHOCT Ha akTMBUTE (YMCTOTO UMyLLEecTBO) Ha PoHaa He Moxe Aa 6bae no-manka ot 100
000 neBa cbrnacHo un. 82 a, an.1 ot Hapenba 44/2011 r. 3a uanckBaHuATa KbM OeWHOCTTa Ha
KONEKTUBHUTE UHBECTULIMOHHN CXeMMU, yNpaBnsBallnTe ApyXecTBa, HauMoHaNHNTE MHBECTULIMOHHN
doHaoBe 1 NuuaTa, ynpaensasallm antTepHaTMBHN MHBECTULMOHHM (hOHAOOBE.
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Kbm 31.12.2023 r. obwaTta CTOMHOCT Ha akTuBuTe Ha ,Ekcnat Xbpeatua KPOBEKC FOCUTC BTo"
Bb3nun3a Ha 287 973. 3agbmkeHuaTta ca 499 nB. HeTHaTa cToMHOCT Ha akTuBuTe € 287 474 nB.
BbposT Ha asinoeeTe B obpalleHue kbM Kpast Ha 2022 r. e 170 000 gsna, kbM kpas Ha 2023 T. e cbLy0
170 000 psna. PeanusupaHata aHwanuWanpaHa [AOXOOHOCT OT Havanoto Ha ny6rmnyHoTO
npegnaraHe e muHyc 13.53%, a 3a 2023 r. e 29.31%.

PuckoB npodun

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

Mo oTHoweHune Ha penHoctTa cn, bTO ,Ekcnat Xvpeatua KPOBEKC KOCUTC® e nanoxeH Ha
pa3nuyHM BUOOBE PUCK, OKa3Baluy Bb3OeNCTBUE BbpPXy HeroBute pedyntatn. OCHOBHUTE pUCKOBE,
KOVUTO MHBECTUTOPUTE e HOCAT Npu NHBecTMpaHe B asinose Ha bT® ,ExkcnaTt XbpeaTtus KPOBEKC
OCUTC, ca:

lNasapeH puck

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

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

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

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

EkcmpemHu nasapHu 08uxeHus

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

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

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

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

Emumupane u o6pamHu usKynyeaHus

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

TbpayeaHe Ha peaynupaH nasap

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

HopmamueeH puck

MpocnekTbT Ha dPoHOa € U3roTBEH B CbOTBETCBME C JeiicTBaliuTe 3aKOHW W perynauuu.
YnpaBnsBaLwoTo ApYKXeCTBO U/unn ®oHABLT U HEFOBUTE MHBECTULMOHHM LIENN U NOMUTUKX MoraT Ja
6baat 3acerHaT oT GbAely NPOMEHW B 3aKOHUTE WU perynauumTte. HoBM unu moguduumpaHu
3aKOHW, NpasBuna v perynauu B bbnrapust unu EBponeickus cbio3 morat ga He No3BonaT Uiu
YYBCTBUTENHO Aa orpaHMyaTt Bb3MOXHOCTTa QOHABLT Aa UHBECTMPa B ONpeaeneHn UHCTPYMEHTH.
Te CblLO MOXe [a Bb3NpensATcTBaT CKMYBAHETO Ha AOroBOpuY C onpeaeneHn TpeTu cTpaHu. Tosa
MOXe Oa yBpeau cnocobHocTTa Ha doHAa Aa M3NbIHABA CbOTBETHUTE WHBECTMLMOHHU Lienu u
NONUTUKN. M3NbNHEHMeTO Ha TakMBa HOBM UMM MOAUULIMPAHK 3aKOHM, MPaBuna 1 perynaumm Moxe
Ja [oBefe 00 yBenuyeHue Ha BCUYKM WUMKU HAKOM pasxodu Ha doHaa M MoxXe Oa Hanoxu
npecTpykTypupaHe Ha ®doHga, C Uen cnasBaHeTo Ha HOBWUTe npaswuna. TakoBa eBeHTyarHo
NPeCTPyKTypupaHe MoXe [a BKIYBa pa3Xxoam 3a NpecTpyKTypupaHe.

KoraTo NpecTpykTypupaHe He € Bb3MOXXHO, MOXe da ce npm6erHe KbM npeKkpaTtdaBaHe Ha doHpa.
AkTuBUTE Ha PoHAa 1 PedepeHTHMA nHOekc noanexart Ha NpoMsiHa B 3aKOHU UIn perynayum n/vnn
TakaBa NpoMsiHa MOXe [ia ce 0Tpa3su Ha CTOMHOCTTa UM n/vunn NNKBMAHOCTTA M.

OnepayuoHeH puck

CBbp3aH e C Bb3MOXHOCTTa [a Ce peanusupar 3aryOu nopagu rpellkyM UM HeCbBLPLUEHCTBA B
cucTemaTta Ha opraHv3auusi, HeJoCTaTbYyHO KBanuduumMpaH nepcoHan, HebnaronpuaTHU BbHLUHM
CbOUTMS OT HE(PMHAHCOB XapaKTep, B T.4. NPaBEH PUCK.

Puck om epeuwka npu criedsaHe Ha PeghepeHmHuUs1 UHOEKC

CneppaHeTo Ha PedepeHTHUst MHAEKC Ype3 MHBECTUPaHe BbB BCUYKM NO3MLMM Ha MHOEKCa MOXe
Ja Ce OKaxe CKbMo W TPygHO 3a M3nbrHeHue. [opTdonno MeHWOXbpbT MOXe Aa M3Mnonssa
ONTUMU3aLMNOHHN TEXHUKN KaTO Cenekums Ha oTaenHn no3mummn ot MiHaekca B nponopumu, KOUTo ce
pasnuyaeat oT Te3u B MHAekca. YnotpebaTa Ha TakuBa ONTMMM3ALMOHHU TEXHWKM MOXe Aa
yBEnuYM rpelukata npu crnejsaHe v Aa gosefde OO0 pas3nuYHO npeactaBsHe Ha doHAa cnpsmo
MHaekca. Cblluo Taka CblUECTBYBALLM OrpaHUYeHus Mo wnuv ObAelum NpoMeHu B 3aKoHa U
perynaummte Ha bBopcoBo TbpryBaHWs ¢oHO MO OTHOWEHWe Ha, HO He camo, CbCTaBa,
KOHUEHTpaumusiTa M HauyMHa Ha oueHka Ha akTMBMTE MoraT O JosBedaT A0 HEBBL3MOXHOCTTa Ha
doHpa ga pennvkmMpa MHgekca HanbnHo. Cblyo Taka 6opcoBo TbpryBaHWTe (DOHAOBE Ha nasapw,

il
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Xapaktepusunpalimn ce C HUCKa NTMKBUOHOCT, Ca U3NOXeHW Ha NO-rofidaM pUCK OT rpellka npu cnensaHe
Ha NHOEKC.

PeghepeHmeH uHOekc

Mpu Hannyne Ha cbOUTKE, KoeTo 3acsra iHgekca, Ha PoHaa MoXe Aa ce HanoXxu aa npeycTaHoBK
eMuUTupaHeTo n 06paTHOTO U3KynyBaHe Ha gsanose. [NpeoueHkaTa Ha PoHAa CbLLO MOXe Aa 6bae
3acerHaTa. [lpu npogbmkaBawm npobrnemun ¢ NHpoekca PoHOBLT Lie npeanpuemMe CbOTBETHU
OEencTBusl, KOUTO MoraT a HamarnsaT HeTHaTa CTOMHOCT Ha akTuBuTe Ha ®oHaa.

CucmemHu PUCKO8e

CuCTeMHUTE pUCKOBE 3aBUCAT OT ob6wuTe konebGaHusi B MKOHOMMKaTa M nasapute KaTo Usro.
®oHABT HE MOXe Oa Bnusie BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa M ce cbobpassBa C TsX.
PuckoBe, nopogeHM OT nonmutuMyeckata W WKOHOMUYEcKaTa KOHIOHKTYpa, Ca Bb3MOXHaTa
HecTabunHOCT WM BOEHHW [JeNcTBUS B pernoHa. beacTtBuata u aBapumTte ca daktopw,
YCMOXHSIBAalLM BCAKA CUCTEMA 3a YynpaBrieHue Ha puckoBeTe. [locneacTBusita ca TpyaHO
npeaBMaNMM, HO OOCTbMBLT A0 MHGOPMaUMs M NpunaraHeTo Ha cucTema 3a MporHo3upaHe U
OeNCTBUS B EKCTPEMHU CUTYaLIMUN Ca Bb3MOXHM HAUYWMHW 3@ MUHUMU3MPaHEe Ha oTpuuaTenHns edexT.

Puckoee 3a ycmotiqusocmma

PuckoBeTe 3a ycTonumMBocTTa NpeacraBnsiBat CbOUTMS UK YCIOBUS OT EKONTOMMYHO, COLMAnHO Unu
YNpaBeHCKO €eCTeCTBO, KOWTO, aKO HACTbMAT, MOXe Aa MMaT CblIeCTBEHO OTpuuaTenHo
Bb3eNCTBUE BbPXY CTOMHOCTTA Ha uHBecTuuunte. B nanbnHeHne Ha 4vn. 3 o1 PernameHt (EC)
2019/2088 pgpyxecTBOTO € MpWEno W npurara NonuTuka 3a WHTEerpupaHeTo Ha puckoBeTe 3a
YyCTOMYMBOCTTa B NpoOLecUMTe Ha B3EMaHeTO Ha MHBECTULNOHHUTE PELLEHNS 33 BCUYKM yNpaBnsiBaHu
OT APYXECTBOTO NPeanpusATHS 3a KONEKTUBHO MHBECTUPaHe, B T.4. 1 3a PoHaa. OcHoBEH npuHUMN
Ha nonuTukaTa 3a MHTErpMpaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA B NPOLECUMTE Ha B3EMAHETO Ha
WHBECTULMOHHNTE pEeLUeHUs € MOCTUraHeTo Ha MakcumarnHa (uHaHcoBaTa Bb3BPbLLAEMOCT Ha
nHsectuummte. dokonkoto ®oHABLT obade e NacMBHO ynpaBnsiBaH U criefBa MHOEKca No HauvHa,
npegsuaeH B MNpaBunarta my, MHTErpUpaHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA MpM npouecute Ha
B3eMaHe Ha MHBECTULMOHHW peLleHns OT CTpaHa Ha YnpaBnsBalloTo APYXECTBO € HENpPUIOXMMO
3a 1031 poHA,.

MNosuwasawu ce fuxgeHu MPOUEHMU U PUCK om peuecusi

Mpe3 mamuHanuTe roguHM umalle NPOALIMKUTENHN MEPUOAM HA WUCTOPUYECKU HUCKM TTMXBEHMU
NPOLEHTU, KOETO Ce MPOMEHU NPe3 NocreaHaTa roanHa, Korato HAKOW LieHTpanHu 6aHKkuM B CBETOBEH
mMawab 3anoyHaxa ga rm yeenuyaeat. Hanocneabk CBETOBHMTE Nasapu NpexuBsixa 3HauYUTenHa
BOJATUIHOCT CbC 3HA4YMTENHM CNagoBe KakTo Ha NasapuTte Ha obnurauum, Taka U Ha nasapuTte Ha
akuumn. OcBeH ToBa UeHTpanHuTe GaHkM MO cBeTa MoBMLWIKMXA JIMXBEHWUTE MPOLIEHTM B ONUT Aa
orpaHuyaTt HapacTtBawlata uHdnauusa. busHecwbT Ha Ekcnat AceT MenugpxkmbHT EAL ce Bnusie
NPSIKO U KOCBEHO OT MPOMEHUTE B rNOBGanHUTE NUXBEHN NPOLIEHTH.

lMpomeHuTe B NXBEHUTE NPOLLEHTN MoraT Aa NoBNWUAAT HA CTOMHOCTTA Ha LEeHHUTE KHMXA, B KOUTO
MHBECTUPME, KOETO MOXe [a Ce OTpasn Ha CTOMHOCTTa Ha ynpasnsBaHuTe akTusm oT Ekcnat AceT
MennopxmbHT EALl 1 Ha npuxoguTe Ha OpyXecTBOTo. 3a ga ynpasnsiBa To3u puck, Ekcnat Acet
MeHnmpxkMBHT EALl n3nonsea HAKOMKO CTpaTernn, kato MHBECTUPaHe B LIEHHW KHMXa C MO-KpaTbK
nagex v nogabpxaHe Ha gnsepcuduumpanm noptdennm. OcBeH ToBa C Len ynpasneHe Ha pucka,
Ekcnat AceT MeHumxmbHT EA[l nogroTtBA CTpec TeCTOBE Ha MnopTdennure 3a noTeHuuarHu
cueHapun ¢ ABUWKEHMETO B JIMXBEHUTE MPOLIEHTH.

HawusaTt 6usHec ce BNvsie OT HAaLMOHaNHUTE ¥ CBETOBHUTE UKOHOMUYECKMN YCMOBUSI, KOUTO MoraT Aa
ce NMPOMEHAT BHe3anHo, KakTo 1 OT Bb3NpUATMSATa 3a Te3n YCrnoBusi U 6baelmTe MKOHOMUYECKM
nepcnekTuBK, KaTo HanpMmep onaceHusiTa 3a NoTeHUManHa peuecusi. AKo ce pa3BuUAT peLeCUoHHN
MKOHOMMWYECKU YCMOBUSI, T€ BEPOSITHO Le UMaT HEraTMBHO Bb3[EWCTBME BbPXY LENUsi CEKTOP Ha
(hVHaHCOBUTE YCNyru, BKMHOYUTENHO U BbpPXY Hac. [NpoMeHUTe B MO-LUMPOKUTE WKOHOMUYECKM
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ycnoBua He Ca npeasnanMm n He Mmorat aa obaar KOHTpOnupaHu. HeratveHu nocrneamum 3a Hawwms
6u13Hec moraTt Aa Bb3HMKHAT OT HUCKWM HMBA UMK crnag Ha MKOHOMUYECKUs! pacTeXx, HamansaBaHe Ha
MHBECTULMNTE B HYAaCTeH N PUCKOB Kanutars, NpoMeHun B pa3xoaute Ha KIMeHTuTe, orpaHnyeHna Ha
Hann4yHOCTTa wWnNn yBenunyaBaHe Ha pasxoauTte no KpeanTute U Kanutana, HamanaBaHe Ha
I'Iy6J'IVI‘-IHVITe KanuTanosu MHBECTULMM, BUCOKU HMBA Ha UHdNauus, HECUrypHOCT MO OTHOLUIEeHne Ha
dumckanHuTe, NapuyHUTE U NONMUTUYECKUTE BBLNPOCK, MOBULIABAHE Ha pedepeHTHUTE IUXBEHU
NPOUEHTN.

Feononumuyecku ebrpocu

eononuTMyecknTe BLNPOCK, BKNIOYNTESNHO BOoMHATa B YKpanHa, KoHGAMKTa B uBuuarta [[asa, kakto
W HanpexeHWeTo B AunnomaTudeckuTe OTHoweHus, 3acarawm CALL wn gpyrm gbpxasu, u
orpaHuyeHusiTa Bbpxy MexayHapogHaTa TbproBus, MoraT Aa okaxaTt BNusiHue BbpXy cTabunHocTTa
Ha (puvHaHCcOBUTE nasapu M CBETOBHATa WKOHOMMKA. [€OnOnMTMYECKOTO HamnpexeHue, KaTto
TbProBCKM CMOPOBE WM MONUTUYECKa HecTabunHOCT, MoraT ga MNOBMUSAST Ha CTOMHOCTTa Ha
WHBECTULMNTE U Oa AoBedaT A0 NoBuLLEHa NasapHa BonaTtuiHocT. MNMpoabmkaBawmuTe KOHNKTY
mexay Pycusa n YkpanHa, kakto n Mexay nspaenum n nanecTuHum nmaT noTeHumana ga ce otpassr
HeraTMBHO Ha CBETOBHUTE Masapu W da MOBNUSAT Ha pe3ynTatuTe Ha OnpeaerieHn CeKTopwu.
CrtpaTernmTe 3a ynpaBrieHue Ha reononutuyeckns puck, komto Ekcnat AceT MeHngxmbHT EAL
npunara, BKMYBaT MOHUTOPUHI Ha rrnobanHuTe cbOuTUA, nogabp)KaHe Ha avBepcuduLmupaHn
nopTdennm n n3non3BaHe Ha UHCTPYMEHTHY 3a yNpaBlieHne Ha pucKa, kaTo HanpuMep aepuBaTu.

Puckoe npogbur u yripasrneHue Ha pucka

PuckoBusT npocun Ha choHaa Moxe ga ce NpoMeHsi camo ¢ ogobpeHue Ha Komucus 3a omHaHcoB
Haasop, oTpaseHo B [lpocnekta w lNpaBunaTta Ha doHaa. PuckosuaTt npodun Ha doHga npes
OTYeTHUS nepuod He e npomeHsiH. OCHOBHUTE PUCKOBE, CBBbP3aHM C AewHocTTa Ha PoHaa, ca
nogpobHo onucaHn B [lpocnekta, nybnukyBaH Ha WHTEPHET cTpaHuuaTa Ha YnpaensBsawoTo
ApyxecTtBo. PbKOBOACTBOTO He oO4akea APYr TUM PUCKOBE WM HECUTYPHOCTW, PasfnuyHu oT
npegcraseHuTe B [NpocnekTa, Aa okaxaT BNUSHWE BbpXy AerMHocTTa Ha doHAaa.

Cmpykmypa u npoyeHmHo CbOMHOoWeHUe Ha OCHOBHUMe foKasamersu 3a deliHocmma
Cmpykmypa Ha akmusume u rnacugume

CTpykTypa Ha akTuBuTE Ha PoHOa e npeacTaBeHa B abCOMOTHA CTOMHOCT M KaTo NMPOLEHT OT 0bLLo
aKTuBMTE KbM Kpasi Ha 2023 n kbM kpas Ha 2022roguHa.

AKTNUBMU Kbm 31.12.2023 r. % Kbm 31.12.2022 r. %

MapunyHn cpeacTea 4818 1,67% 491 0,22%
AKUMM 283 155 98,33% 222 257 | 99,78%
O6wWo akTuBMK 287 973 | 100,00% 222 748 | 100,00%

O6wmAT pasmep Ha 3agbimkeHusTa Ha PoHaoa kbM Kpass Ha 2023 rogmHa e 499 neBa, KOUTO
npegcraeBnsBar 3agb/keHus KbM baHkaTta genosutap (B) v kbm YnpasnsasaloTo gpyxxectso (YI).

MacuBn Kbm 31.12.2023 r. % Kbm 31.12.2022 r. %

3agbnxkeHne kbm B[ 260 0,09% 247 0,11%
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3agbxkeHne kbm Y[ 239 0,08% 187 0,08%
O06LWo 3aabIMKeHNA 499 0,17% 434 0,19%
OOwo nacueu n

cob6cTBeH Kanutan 287 973 100,00% 222 748 | 100,00%

3agbnxeHusaTa kbM baHkata genosvTtap M KbM YNpaBnABaLOTO OPYXECTBO Ce Haducnsasar
exefHeBHo, cbrmnacHo MpaBunara 3a oLieHka Ha nopTderina Ha PoHaa, KouTo ca oao6peHn oT KOH.

Pesynmamu om deliHocmma

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

Pa3xogu 3a penHocTtTa / Bug pasxopn 2023 % 2022 %

OTpuuaTenHu pasnuk1 oT onepaumn n

npeoueHka ¢ PMHaHCOBM aKTUBU 115 0,82% 20 921 26,40%

Pasxoaun, cBbp3aHu ¢ BanyTHA

onepauumn 48 0,34% 13 346 16,84%

Opyrn donmHaHCoBM pa3xoau 8 577 61,52% 6116 7,71%

Pa3xoawn 3a BbHLUHN ycrnyru 5201 37,32% 38 874 49,05%

O6u0 pasxoau 13 941 100,00% 79 257 | 100,00%
MpuxoguTe oT AenHocTTa Ha PoHAa ca NpeAcTaBeHW B criegHaTa Tabnuua:

Mpuxoau ot penHocTTa / Bup npuxopn 2023 % 2022 %

Mpynxoau oT AMBNAEHTU 9156 11,31% 6 954 35,37%

[MonoXuTeENHW pasnukn oT onepalun n

npeoLeHka Ha MHaHCOBW aKTUBM 71785 88,69 - 0,00%

Mpuxopgu, cBbLp3aHu ¢ BanyTHU

onepauun - 0,00% 12706 64,63%

0O6wo npuxoaun 80 941 100,00% 19660 | 100,00%

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

2023 2022
Mpuxogu 80 941 19 660
Pasxogu 13 941 79 257
HeTeH pesynTar 67 000 (59 597)

Mpe3 oTYeTHUS Nepmnoa HMa HacTbNUMMW BbTPELLHU CbOUTUS, KOUTO Aa OKaxaT BIUsSIHUE BBbPXY
JelHoCTTa U pesyntaTute Ha 6opcoBO TbpryBaHus OHA, KAKTO U Ha YNpPaBnsiBaLLOTO APYXECTBO.
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KaTo konekTMBHa MHBECTULMOHHA cxema PoOHALT HE MOXe [Aa U3BbPLUBA M HE € U3BbpLUBaN CAENMKM
CbC CBbp3aHu Nnuua, cbobpasHo orpaHmyeHnsita Ha 3AKUCOMKA.

®PoHABT He e u3BbPLUBAN Peno CAENKN Npe3 OTYETHUS Nepuoa.
OcHoBeH akunoHep Ha Y[ ,Ekcnat AceT MeHnpxmbHT® EAl e ,Excnat Kanutan® AL

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

Hanunen MNMeHoB [loH4YeB — 3nbnHUTENEH ANPEKTOP

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

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

arLON -~

ManpateT Ha CbBeTa Ha gupektopute e o 04.03.2026 roguHa.
OpyxectBoTo ce npeactaenssa oT [daHnen NeHos JoHyes n Hukonan Bacunes Bacunes — 3aegHo.

CnepHata HdopmMaLumsi, Usuckyema cbriacHo 4i. 39 ot 3akoH 3a CYETOBOACTBOTO, € HeMpunoXxmuma
3a 60pcoBO TbprysaH oHA:

e Obaewo pa3BuTME Ha NPeaNPUSTUETO
e uHGOpMaLua No peda Ha un. 247 oT TbpProBCKMs 3aKOH
OelcTBusiTa B o6nacTTa Ha Hay4yHouscnegoBaTesickaTa, pa3BoHaTa AENHOCT U ekonorusaTa

e uMHdopMauua 3a npuaobusaHe Ha cO6CTBEHM akUmm

e nnaHvpaHa cTomnaHcka NonmuTuKa npes criegpaliara roamHa

e  OuaKBaHW UHBECTULMM U Pa3BUTME Ha NepcoHana

e 0YaKBaAHUAT JOXOA OT MHBECTULUM M pasBUTUE Ha APYXECTBOTO

e  MPecTOoALM COENKN OT CbLLECTBEHO 3HAaYeHMe 3a AeHOCTTa Ha ApYKeCTBOTO
[ ]

KMOHOBE Ha npeanpuaTneTo
OHABLT He OTroBaps Ha M3UcKBaHusATa Ha 4n. 41 ot 3akoHa 3a C4YeTOBOACTBOTO U He €
3aAbIKeH Aa npefocTaBs HeduHaHCOBa Aeknapaums.

UHpopmayusi 3a sucawu cbO0ebHu, adMuHucmpamueHu unu apbumpaxHu npouseoocmaea,
Kacaewu 3a0b/mKeHUs1 Unu 83eMaHusi

PHKkOBOACTBOTO HAMa MHGOpMaLMS 3a CbLLECTBYBaHETO Ha NOA0OHN B3eMaHWs Unu 3agbimkeHns.
Cwbumus cried 0amama Ha omyemHusi nepuoo

Hama cbbutus cnep gatata Ha OTYETHUS Mepuof, W3MCKBALLM KOPEKLUWM MIN OMOBECTSIBaHE B
rogULWHMA hMHaHCOB oT4YeT Ha PoHAa, KOMTO ca Ce Crydunu 3a nepuopa oT oTyeTHaTa gata [o
AartaTa, Korato To3u pMHaHCOB OT4YeT € oaobpeH 3a m3gaBaHe oT CbBeTa Ha AMPEKTOpUTE Ha
YnpaBnsiBaLLoTo APYXKECTBO.
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FNoauweH poknap 3a AeMHOCTTa Ha
BopcoBo TbpryBaH ¢oHA
EkcnaTt XbpBatna KPOBEKC FOCUTC BT®
3a nepuopaa, 3asbpuBal, Ha 31 gekemBpu 2023

(npoabMXeHune)
Hoknad 3a epewika om criedsaHe cbobpasHo yrl. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 e. 3a
usucKeaHusima KbM OeliHocmma Ha KOIeKmusHUme UH8ECMUUUOHHU CXeMU, yrpasrssaujume
Opyxecmea, HalyUOHasIHUmMe UH8eCMUUUOHHU ¢hoHAo8e U fiuyama, yrpasernsasalyu anmepHamusHU
UHBECMUUUOHHU ¢hoHAo8e.

ISIN MUwme Ha 6opcoBo OuyakBaHa rpewka ot PeanusupaHa rpeluka ot
TbprysaH ¢oHA cnepBaHe 3a 2024 r. cnegBaHe Kbm 31.12.2023 r.

BGCROEX03189 Expat Croatia o 10% 2,56%
CROBEX UCITS
ETF

ISIN NUme Ha AoxoaHocT Ha OdoxogHocT Ha Pasnuka npu
6opcoBo BT®d 2023 r. umHaekc 3a 2023 r. cnepeHe 3a
TbprysaH 2023 r.
¢doHp

BGCROEX03189 Expat Croatia 29,31% 26,77% 2,54%
CROBEX
UCITS ETF

* PeanusupaHama 2peuika om criedgaHe e U34uciieHa 8b3 0CHO8a Ha ceOMuYHU cmotHocmu 3a 52
cedmuyu, npedxoxdawu 31.12.2023 e.

3a 2024 r. oyakBame rpelukata oT crieaBaHe ga He Haaxebpns 10% c ornep Ha orpaHuyeHaTa
NCTOpMs Ha TbproBusi ¢ GopcoBo TbpryBaHu oHAoBe Ha GbnrapckMs nasap, CbOTBETHO M Ha
6opcoBo TbpryBaH doHA ,Expat Croatia CROBEX UCITS ETF*.

lpewkaTa oT cnegBaHe e BonaTWHOCTTa (M3MepeHa 4Ype3 aHyanuanpaHoTo CTaHAapTHO
OTKMOHEHWEe) Ha pasnukaTa Mexay roguHaTta goxoAHocT Ha PoHAa v roguwiHaTa 4OXOAHOCT Ha
camus MHaekc. Mo-Hucka rpeluka oT cneaBaHe o3HadvaBa no-6nusko cnegsaHe Ha MHaekca. Tosa
He e CbLUOTO KaTo pasnuka npu crnegeHeTo, KOATO e MPOCTO pasnukata Mexay AOXOAHOCTTa Ha
doHpa 1 Tasun Ha PedbepeHTHUS nHAEKC 3a onpegeneH nepuogd ot Bpeme. Pasnvkara npu cnegeHeTo
nokassa C KOmnko npoueHTa PoHABLT ce e npeAcTaBun no-gobpe unu no-s3ne ot MHaekca, gokarto
rpewwkaTa oT crnefdeHe fokasBa MOCTOSHCTBOTO B pasnukaTa B npefcTtaBsHeTo Ha PoHaa u
PedepeHTHMS nHaekc.

Oata: 19.03.2024 .

N | KO LAY Digitally signed by

NIKOLAY VASSILEV

VASSILEV vassiev

Hukonaii BaCMHeB Date: 2024.03.25
M3nbnHUTENEH AUpeKTop VASSILEV 144400 +0200
Danie| Digitally signed by
Daniel Penov
HaHven JoHuyeB Penov Oonchey
M3nbnHUTEneH anpexkTop Date: 2024.03.25

Donchev 144420 +0200
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AEKINAPALUA 3A KOPINMOPATUBHO YIMNPABJIEHUE

HacTtoswaTta geknapauuns € u3arotseHa Ha ocHoBaHue 4n.40 ot 3akoHa 3a CY4eTOBOACTBO,
CbIMacHO M3MCKBaHWUSATa Ha 3akoHa 3a I'Iy6J'IVI‘-IHO npegnaraHe Ha UeHHU KHWXKa

00w nonoxeHusn

Ekcnat XbpBatuna KPOBEKC KOCUTC BT® (PoHaa) e nacuBHO ynpasnsiBaH poHA U ce npuabpxa
KbM MeToAa Ha MbIHO hmsnyecko pennukupaHe Ha niagekca CROBEX. PeructpupaH e 3a Tbprosus
Ha Bwnrapcka ¢oHgoBa 6Gopca m Frankfurt Stock Exchange (XETRA) c 6opcos kog ECDC.
OeriHocTTa Ha PoHaa obxBala nsgasaHe n npogaxba Ha ganose, NpefoOCTaBsALWLM eAHaKBM NpaBsa
Ha TexHwWTe npuTexatenu. bpoat gsnoBe Ha PoHOa ce NPOMEHsT B 3aBMCMMOCT OT obema
n3BbpLLUEHM Npodaxbu n o6paTHO M3KynyBaHe Ha ganose. CbrnacHo JonbnHuTenHuTe pasnopeaou
Ha 3akoHa 3a CY4eTOBOACTBOTO Ce ABABA NPeanpusaTMe oT obLiecTBeH MHTepec. B ToBa cu kayecTBO
doHpa NpeacTaBsa HacTosiWaTa Aeknapaums 3a KoprnopaTUBHO ynpaBfeHne KaTo YacT OT roguiHaTta
duHaHCcOBa OTHETHOCT

doHpa ce opraHusmpa v ynpasrsiBa oT Ynpasenssallo gpyxecTtBo Ekcnat AceT MeHngxmbeHT EAL
(¥Y0). Mpu ynpaeneHneTo Ha oHAa ce cnassaT [lpocnekTa u BcuYku npasuna Ha PoHAa, KakTo u
BCWUYKM MpaBura, NonuTuk1 1 BbTpeLwHn pa3nopeabu Ha Y[, kakto n Kogekca 3a kopnopaTuMBHO
ynpaBneHne ogobpeH oT npegcedatend Ha KOH. doHpga He nputexaBa cobCTBeHM
afMUHUCTPATMBHU, yNpaBUTENHU U Hag3opHK opraHn. ®oHaa e permctpupaH B Peructep byncrat
KbM AreHumsTa no BnuceaHusaTa ¢ byncrtat kog 177241239. AgpecbT Ha ynpasneHve Ha PoHaa u
YnpasnssaLwoTto gpyxectso e Codus, MK 1000, yn. ,[eopru C. Pakoscku® 96A.

OCHOBHM XapakTePUCTMKN Ha CUCTEMUTE 3a BLTPELLEH KOHTPOS U YpaBrieHMe Ha pucka

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

o KoHmposnHa cpeda obxBalla cnegHuTe enemMeHT — opraHn3aLmMoHHa CTPYKTypa, Bb3naraHe
Ha MpPaBOMOLLUWNS M OTFOBOPHOCTWU, AHraXXUMEHTWM Ha nuuata, HaToBapeHM C OOLWoTOo
yrnpaBneHne, aHraXXMMeEHT 32 KOMMNETEHTHOCT, NOSTUTUKN U NPaKTUKKN, CBbP3aHW C YOBELLKUTE
pecypcu, mnnocodust u onepaTtMBeH CTU HA PbKOBOACTBO, LIEHHOCTU U €TUYHO NoBeAeHne

o OueHka Ha puckogeme — [lpu ynpaBneHueto Ha PoHAa YnpaensBaLOTO APYXKECTBO
n3nonaea CTPOro onpegerneHn nMmnuTi, onucanu B MNMpasunara v NpocnekTa Ha doHAaa

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

o KoHmposHu deliHocmu — OcCblLLeCTBABaHETO Ha €PEKTUBEH KOHTPOS BbPXY M3rOTBAHETO Ha
duHaHcoBM 0T4EeTU Ha PoHAA, € eQuH OT NPUOPUTETUTE Ha PBLKOBOACTBOTO Ha Y[.

o Tekywo HabnodeHue Ha KOHmMposaume — Ha HMBO ynpaBnsBaLlo ApyXecTBo e 06ocobeH
oTgen BbTpellueH KOHTPON 1 HOPMaTUBHO CbOTBETCTBUE, KOWTO OCBLLLECTBSABA Nperneaun Ha
OeHOoCTTa, TEKYLM 1 NepMognyHKN npernean Ha cuctemarta u npouecute. NpoBepkuTte oT
CTpaHa Ha BbTPELIHWS KOHTPON Ca HACOYeHW KbM YCTaHOBSIBAHE Cnas3BaHeTo Ha
3aKOHOBMWTE M BbTPELLHM NpaBuia u npoueaypu.

MHdopmaumsa no unex 10, naparpacp 1, 6ykeu "B", "r", "e", "3" u "u" or lupektusa
2004/25/EO Ha EBponeinckus napnameHT n Ha CbBeTa oT 21 anpun 2004 r. oTHOCHO
npeanoXeHusiTa 3a NornbluaHe

o UHpopmayusi rno 6. 8) - 3HAYUMU MPEKU UilU KOCBEHU aKUUOHePHU ydacmusi (8KII0HUMEHO

KOC8EHU aKUUOHEPHU y4Jacmus 4pe3 nupamudanHu cmpyKmypu U KobCmocaHU aKkyUuoHepHU
ywyacmusi) no cmucwsria Ha dieH 85 om Jupekmusa 2001/34/EO:
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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/EO, cBbp3aHn C NPOMEHN B NpUTEXaBaHW NpaBa Ha
rnac.

o UHghopmauus o 6. 2) - npumexamernume Ha 6CUYKU UEHHU KHUXa CbC crieyuanHu npasa
Ha KOHMPOJ U ofnucaHue Ha me3u fpaea — HaAma akumoHepu CbC CneumanH KOHTPOMHM
npasa.

o UHghopmauus o 6. e) - 8CUYKU O2paHUYeHUsI 8bpXy npasama Ha a2fiac, Kamo Hanpumep
O2paHuUYeHUs 8bPXy Npasama Ha ar1ac Ha npumexamernume Ha onpedenieH NPoueHm unu
6poli anacoee, KpaliHu CpPOKOBe 3a yrpaxKHsieaHe Ha fpasama Ha 2fiac unu cucmemu,
rnocpedcmeoM Koumo upe3 CbmpydHuUYecmeo ¢ Opyxecmeomo ¢huHaHcosume npasea,
npedocmaseHu Ha UeHHUMe KHUXa, ca omoefieHU Oom pumexaeaHemo Ha UeHHUMme
KHUXa -- HaAMa orpaHnyeHuns BbpXy npaBarta Ha rrac Bbpxy AsnoBe.

o UHgopmayus no 6. 3) - npasuniama, ¢ KOUMO ce peayrupa Ha3HadyasaHemo unu cMsHama
Ha 4rleHose Ha cb8ema U 8HaCsIHemMo Ha U3MeHeHUs 8 y4YpedumeriHusi 002080p
doHaa HAMa cobBCTBEHM ynpaBuTenHN opraHy. PoHOBLT € opraHM3npaH u ynpaensisaH ot Y[
Exkcnat AceT MEHNIKMBHT.

o UHgopmayus no 6. u) - npasoMowusima Ha 4YreHogeme Ha cbeema, U ro-creyuasnHo
rnpasomo 0a ce emumupam unu usKyrysam obpamHO akyuu.

e OdoHOBLT MOXe Oa M3gaBa M uskynyBa obpaTHO OANOBe Ha exegHeBHa 6asa cbrnacHo
Mpasunata u MNpocnekTa.

Hata: 19.03.2024 r.

NIKOLAY  Digitally signed by

NIKOLAY VASSILEV

Hukonan Bacunes VASSILEV  vassiLev
Date: 2024.03.25
ManbnuuteneH aupektop  VVASSILEV 144456 10200

. Digitally signed by
Dan|EI PenOV Daniel Penov Donchev

LDanven [JoH4yeB Donchev Date: 2024.03.25
N3nbnHuteneH aupekrop 14:44:42 +02'00'
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NHOOPMALUMA OTHOCHO MNONUTUKATA 3A Bb3HAIPAXOEHNA

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

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

oouy

pasmep Ha | NoCTOSAHHM MpomeHnunemn Bpon
Bb3HarpaxgeHusaTa 3a | Bb3HarpaxgeHus Bb3HarpaxgeHus nonyyatenu
dmHaHcoBaTa 2023 .

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

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

KaTteropuu cnyxurenu

Cyma Ha Bb3HarpaxneHuarta

UneHose Ha CbBeTa Ha [lupekTopuTe 1 CnyxuTtenu
Ha PbKOBOAHMW OPBXHOCTH

1 068 387 ns..

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

CJ'Iy)KVITEJ'IVI, n3nblHABaLWM KOHTPOJTHU (*)yHKLWIVI

110 840 ns.

Opyrm cnyxuTenu, 4MMTO Bb3HaArpaXkgeHus ca
CbU3MepMU c Bb3HarpaxgeHuata Ha
CRYXXUTENUTE MO TOYKW i) U ii) N YMTO OENHOCTU
oKasBaT BIMSIHUE BbLPXY PUCKOBMA Npodun Ha
.Excnat AceT MeHMmkMbHT EAL 1 Bbpxy
puckoBusi Npodun Ha ynpaensiBaHUTE OT HEro
KOMNEKTUBHU UHBECTULIMOHHN CXEMU

301 781 ns.

O6uwo

1481 008 ns..

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

Bb3HarpaxgeHusaTa Ha cnyxutenute no bykea 6 6MBaT NOCTOSIHHW M NpoMeHnuBu. NpoMeHnuBuTe
Bb3HarpaxaeHns ca TpaaWLMOHHWUTE Bb3HarpaKAeHUs KaTo BENWKOEHCKU W KonedHu fobasku,
TpUHageceTa U YeTupmnHageceTa paboTHa 3annara, KakTto 1 ApYr AONbIHUTENHW Bb3HarpaxaeHus,
KOMTO ca dUKCMpaHn 1 onpeaensemMm CbrnacHo Kputepun B TpyaosBuTe gorosopu n Kogekca Ha

TpyAa.
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Exkcnam Xbpeamusi KPOBEKC OCUTC BT®

expatca p ita I Foduwen ¢puHaHcoe omyem

3a 200uHama, 3aebpweawa Ha 31.12.2023 2.

[MoCTOSAHHUTE N NPOMEHNUBK Bb3HarpaXKaeHus 3a pasnmyHuTe Kateropum cnyxuTtenu ce onpenenar
KaKTO cnegBa:

3a uneHoBeTe Ha CbBeTa Ha [IMpeKTOpuTE — C peLLEeHME Ha eAHONMYHNA COOCTBEHUK Ha KanuTana;
3a BcuykM ocTaHanm cnyxutenu — ot N3nbnHUTenHns ampekTop.

Mpn onpefensiHe Ha MOCTOSIHHOTO Bb3HarpaXkaeHue ce criefBa MpuHLMNAG 3a KOHKYPEHTHOCT Ha
nasapa Ha Tpyda M ce cbobpassiBaT HyxauTe OT MpuBMAMYaHe Ha Jobpe kBanuuLMpaHu u
aleKBaTHO 3annaTeHu CRyXuUTenu.

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 HsiMa MW3BbPLIEHW HepeaHOoCTM U nonuTuMkaTa 3a
Bb3HarpaxaeHuaTa e cnaseHa.

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

MonuTtukaTa 3a Bb3HarpaxaeHusita e paspaboteHa ot CbBeTa Ha AMPEKTOPUTE B CHLTPYAHUYECTBO
cbe CniyxbaTa 3a BbTpeLleH KOHTpos 1 e npueTa ¢ Pewenne Ha CbBeTa Ha gupekTopuTe Ha ,Ekcnat
AceT MeHupgxmbHT” EAL oT 19.12.2016 r. [pomeHnTe Ha nonuTmkaTta ce paspaboTsat v npuemat
no cblms ped. Nonutnkata e nameHeHa c PeweHne Ha CbBeTa Ha gupektopuTe Ha ,Ekcnat Acet
MennmkmbHT” EALL 0T 15.03.2018 1. , uameHeHa ¢ PeweHne Ha CbBeTa Ha gupekTopuTe Ha ,Ekcnar
AceT MeHngxmbHT” EA] o1 30.09.2020 r. u uameHeHa ¢ PeweHune Ha CbBeTa Ha QUpeKTopuTe Ha
~Excnat AceT MeHnmpkmbHT” EAL] Ne349 ot 10.03.2021 .

"openocoyeHnTe cymun ca HadmcneHu npes dmHaHcosata 2023 roguHa 3a cmeTtka Ha Y[ ,Ekcnat
AceT MeHnmkMbHT EA[] , He ca 3a cMeTka Ha ynpaBnsiBaHUTE OT HEro KONEKTUBHU MHBECTULIMOHHM
CXeMu 1 He ca 06BbP3aHu ¢ pedyntaTute OT AEAHOCTTa WM.

Hata: 19.03.2024 r.

NIKOLAY Digitally signed by

Hwkonawn Bacunes NIKOLAY VASSILEV
VASSILEV VASSILEV
MN3nbnHUTENEH ANPEKTO Date: 2024.03.25
AP P VASSILEV 14:45:34 +02'00"

Danie| Digitally signed by
Hanven [JoHuyeB Daniel Penov
Penov Donchev

Date: 2024.03.25
ManbnHuteneH avpekTop Donchev 14:46:22 +02'00"
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Exkcnam Xbpeamusi KPOBEKC OCUTC BT®

expatca p ita I roduweH ¢huHaHcoe omyem

3a ecoduHama, 3aebpweawa Ha 31.12.2023 2.
OTueT 3a BceoOXxBaTHUA goxon

3a roguHara, 3aBbpLluBawa Ha 31 gekemBpu 2023

B xunsdu nesa benexka 01.01.2023- 01.01.2022 -
31.12.2023 31.12.2022

w
©

Opyrn npuxoam 7
HeTHa Mevan6a/(3ary6a) ot omHaHCcoBU 6 72 (21)
aKTUBM, OTYMTaHM MO crnpaBeanvea CTOMHOCT

B nevyan6u u 3arybu

HeTtHa Neyan6a/(3aryba)oTt BanyTHK - (1)
onepaumu

OnepaTuBHuM pasxoaun 4 (14) (45)
OnepartuBHa (3ary6a)/neyan6a 3a nepuoaa 67 (60)
Pasxoau 3a gaHbum 10 - -
(3ary6a)/ neyan6a 3a nepuoaa 67 (60)
Opyr BceobxBaTeH goxon -
O6wo BceobxBaTeH AoxoA 3a nepuoga 67 (60)

HeTeH goxoa Ha asn
HeTHa neyan6a/(3ary6a) Ha asn (B nesa) 8 0.372 (0.351)

Hata: 19.03.2024 r.

Opobpwunu: CbcTaButen:

NIKOLAY Digitally signed by

NIKOLAY VASSILEV

Hwukonan Bacunes VASSILEV  vassiLev TataHa llasaposa
N3nbnHuTeneH aupekTo Date: 2024.03.25 naBeH cueToBOAWTEN
AVPEKTOD  \/ASSILEV  1pa638 £0200 A
TATYANA  Dambsonin
LAZAROVA

D . I P Digitally signed by EgzZIA-'RA(;\IVOAVA Date: 2024.03.25 14:47:08
[anven [JoHues aniel FENOV panjel Penov Donchev +02'00'

DO nChEV Date: 2024.03.25
M3nbnHUTEeneH AMpekTop 14:46:52 +02'00'

durHaHcoBUAT OTYeT e 0aobpeH 3a n3gaBaHe c pelleHre Ha CbBeTa Ha AUPEKTOPUTE Ha
YnpasnssawwoTo Opyxectso oT 19.03.2024 r.
Benexkute ot ctpaHuua 13 go ctpaHumua 32 ca HepasgernHa 4acT OT roaAuHUA (PMHaHCOB OTYeET.

®PuHaHCOB OTYeT, BbPXYy KOMTO OAUTOPCKO ApyxecTBo ,KpecTvH BynMap — ®uHaHcos Ogut* OO c
pernctpaumoHeH Homep 119 e uszgano ogutTopckn goknag ¢ gata 25 mapt 2024 r., ¢ peructpupaH
oauTop, OTrOBOPEH 3a oguTa Bsapa MeTtposa Kykosa.

Benuuka CtosiHoBa MapkoBa Bapa NeTtpoea KykoBa Wara p oigtaly signed by
'yara Petrova vyara petrova kukova
MpOKYPACT  VELICHKA bigialy signed PeIVICTPMpaH OAMTOD  kukova Bzt
by VELICHKA
STOYANO stovanova
VA MARKOVA

Date: 2024.03.25

MARKOVA 14:55:34 +02'00'



expatcapital

OT4eT 3a PNHAHCOBOTO CHCTOAHUE

Kbm 31.12.2023 r.

B xunsou neesa

AKTUBM

[MapuyHu cpencTBa u ekBMBaneHTH
®PrHAHCOBW aKTMBU, OTYUTAHN MO
crnpaBefnieBa CTOMHOCT B neyantbu n 3ary6m

OO0LWwo akTuBMU

Co6cTBeH kanuTtan
OcHoBeH kanutan
[MpemueH peseps
HaTpynaHu 3arybu/nevantm
O6Lwwo co6cTBEH KanuTan

Macuen
TbproBckn 1 Apyri 3agbikeHus

O6Lo nacuem
O6LLO cOOCTBEH KanuTan v nacuBu

Hata: 19.03.2024 r.

Opobpunu:

Exkcnam Xbpeamusi KPOBEKC OCUTC BT®

roduweH ¢huHaHcoe omyem
3a ecoduHama, 3aebpweawa Ha 31.12.2023 2.

benexka KbMm KbMm
31.12.2023 31.12.2022
6 283 292
288 223
333 333
554 555
(599) (666)
7 288 222
9 - 1
- 1
288 223

CbcTaBuTen:

NIKOLAY Digitally signed by

NIKOLAY VASSILEV

VASSILEV  vassiLev

Hwvkonan Bacunes Date: 2024.03.25
V3B AHUTENEH AUPEKTOop VASSILEV  1447.45 +0200

Daniel Digitally signed by TATYANA
Daniel Penov
Penov Donchev BOZHANOV
D'aH ven D'OquB Date: 2024.03.25

M3nbnHuTeneH gupekrop

Donchev 14:48:14 +02'00'

TaTtaHa JlasapoBa
[(maBeH cyeToBOAUTEN

Digitally signed by
TATYANA
BOZHANOVA
LAZAROVA

A LAZAROVA Date: 2024.03.25

14:47:30 +02'00'

®PUHaAHCOBUAT OTYET € on06peH 3a n3gaBaHe C pelleHune Ha CbBeTa Ha OVNPEKTOopUTE Ha

Ynpasnssaioto OpyxecTtso ot 19.03.2024 r.
Benexkute oT cTpaHuua 13 go ctpaHmua 32 ca HepasfgernHa YacT OT roAULLHKS (OUHAHCOB OTYET.

®PuHaHCOB OTHET, BbPXY KOWTO OAUTOPCKO ApyxecTBo ,KpecTbH BynMap — duHaHcos Ogut* OO0/
C peructpaumoHeH Homep 119 e wmsgano oauTopckm Aoknag ¢ gata 25 mapt 2024 r., ¢
permctpupaH ogutop, oTroBopeH 3a oguta Bapa MNeTposa Kykosa.

Benwnuka CtosHoBa MapkoBa

MpokypucT VELICHKA Digitally signed
by VELICHKA
STOYANOV stovanova
A MARKOVA
Date: 2024.03.25

MARKOVA ' 14:55:53 +0200"

Bspa lMeTtposa Kykosa

PeructpupaH ogutop

Vyara
Petrova
Kukova

Digitally signed
by Vyara Petrova
Kukova

Date: 2024.03.25
15:46:31 +02'00"

10



expatcapital

OTyer 3a npomMeHuTe B cob6CcTBeHMA KanuTan

3a roguHarta, 3aBbpLliBawa Ha 31 gekemBpu 2023

B xunsou nesa

Ha 1 anyapun 2022 r.

Opyr Bceob6xBaTeH goxon
3aryba 3a nepvoga

OOwo BceobxBaTeH Aoxon

BHOCKM OT 1 pa3npeaeneHus
KbM cOoGCTBEHULMUTE

M3pnaBaHe Ha HOBU OarnoBe

OGpaTHO u3KyrnyBaHe Ha OsirioBe
O6LWo BHOCKU OT U
pasnpegeneHus KbM
cobcTBeHuUuuTe

Ha 31 npekemBpu 2022 r.

Ha 1 anyapun 2023 r.

Opyr BceobxBaTeH goxon
Mevan6a 3a nepuoaa

OOwo BceobxBaTeH Aoxon

BHockn oT u pasnpepeneHus
KbM cobcTBeHUUuTe

M3naBaHe Ha HOBUM OsnNoBe

OGpaTHO u3KyrnyBaHe Ha OsirioBe
O6LWo BHOCKU OT U
pasnpegeneHus KbM
cobcTBeHuUuuTe

Ha 31 pekemBpu 2023 r.

Hara: 19.03.2024 r.

Opobpunu: NIKOLAY oigitaly signed by

NIKOLAY VASSILEV

VASSILEV VASSILEV
Manbnnutenen anpektop  VASSILEV 4o 30 10200

Hwkonan Bacunes

Daniel Penov
Donchev

LDanven [JoH4yeB
NanbnHuteneH gupekrop

Exkcnam Xbpeamusi KPOBEKC OCUTC BT®

roduweH ¢huHaHcoe omyem

3a ecoduHama, 3aebpweawa Ha 31.12.2023 2.

Daniel Penov Donchev

OcHoBeH MpemueH Mevyan6u O6uwo
KanuTan pesepB u 3arybm

313 558 (606) 265

- - (60) (60)

- - (60) (60)

157 (47) - 110

(137) 44 - (93)

20 (3) - 17

333 555 (666) 222

333 555 (666) 222

- - 67 67

- - 67 67

117 (27) - 90

(117) 26 - (91)

- (1 - (1

333 554 (599) 288

CbcTasuten:

TaTtana JlasapoBa
MaBeH cyeToBOANTEN

TATYANA Digitally signed by TATYANA

BOZHANO RO
BOZHANOVA 020325 1aaoy
LAZAROVA +0200°

duHaHcoBMAT 0oTYeT e ofobpeH 3a mM3gaBaHe C pelleHne Ha CbBeTa Ha AMpeKkTopuTe Ha YNpaBnsBalloTo

Opyxectso o1 19.03.2024 r.

Benexknte oT cTpaHuua 13 0o ctpaHuua 32 ca HepasgernHa 4acTt OT roAnHUA (OMHAHCOB OTYET.

®duHaHCOB OTYET, BbPXY KOMTO oauTopcko ApyxecTtso ,KpecTbH BynMap — ®unaHcos Oput® OO[ c¢
pervctpaunoHeH Homep 119 e usgano ogutopcku goknag ¢ gata 25 mapt 2024 r., ¢ peructpupaH oauTop,

OTroBOpeH 3a oguTa Bapa lNMeTtpoea Kykosa.

Benuuka CtosHoBa MapkoBa
Mpokypuct

VA

MARKOVA 14:5(;:14 +0200

VELICHKA Digitally signed
STOYANO STOYANOVA

Digitally signed by

Bsapa lNMeTtposa KykoBa  Vyara Petrova vyara petrova kukova

Peructpupan ogutop Kukova

Date: 2024.03.25
15:46:58 +02'00"
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Exkcnam Xbpeamusi KPOBEKC OCUTC B6T®

eXPatca p ita I roduweH ¢puHaHcoe omyem

3a eoduHama, 3aebpweawa Ha 31.12.2023 2.

OTyer 3a napuyHuTe notTouu

3a roauHaTa, 3aBbpuwBauwa Ha 31 aekemBpu 2023

B xunsodu nesa benexka 01.01.2023- 01.01.2022 -
31.12.2023 31.12.2022

MAPUYHU NOTOLM OT ONEPATUBHA OEMHOCT
MonyyeHn anBmnaeHTn 9 7
[MocTbnneHns, cBbp3aHM C (PUHAHCOBU aKTUBW,
OTYMTaHM MO cnpaBegnMBa CTOMHOCT B neyanétu u

3ary6u 10 -
MnawaHna KbM KOHTpareHT\ 3a onepaTnBHa AeWHOCT (11) (44)
HeTHu napuyHu notouu oT/(M3non3BaHM 3a)

onepaTtvuBHa AeMHOCT 8 (37)

NAPUYHKU NOTOLUM OT ®UHAHCOBA OEAHOCT

[MocTbnneHns oT emuTUpaHe Ha asanoBe 90 17
MnawaHusa npu o6paTHO U3KynyBaHe Ha AsrnoBe (91) -
lMnawaHma KbM KOHTpareHTu 3a puHaHcoBa OeNHOCT (3) (1)
HeTHun napuyHuM notouu (M3nonsBaHu 3a)loT

c¢mHaHcoBa aenMHOCT (4) 16

HeTtHo HamaneHMe/yBeaneHMe Ha napuyHuTte

cpeAcTBa M NapuyHUTe eKBUBANeHTU 4 (21)
MapvyHn cpeactBa M NapuyHW ekBMBaneHTW Ha 1

sHyapu 1 22
MapuyHu cpeacTBa U NapmMyHU eKBMBaneHT Ha 31 5

AeKkeMBpu 5 1

Hara: 19.03.2024 r.

Opobpunu: CbcTaBuTen:
N | KO LAY Digitally signed by

NIKOLAY VASSILEV

Hukonai Bacunes VASSILEV e 40325 TaTtsiHa llasapoea

N3nbnHuTeneH ampekTop VASSILEV 14:50:13 +0200 maBeH cyeToBOAUTEN

i Digitally signed by TATYANA igitally signed by TATYANA
Daniel Penov Digitaly signed by
Aarwen [lores Donch Dueaiaaoss BOZHANOVA  SS80Eisisy,
NanbnHuTeneH aupektop  — ONCNev 14:50:37 40200 LAZAROVA +0200

®uHaHcoBUAT OTHET € ofobpeH 3a M3gaBaHe ¢ pelleHne Ha CbBeTa Ha OMPEKTOpUTE Ha YNpaBnsBaLLloTo
Opyxectso o1 19.03.2024 .
Benexkute ot ctpaHuua 13 Ao cTpaHuua 32 ca HepasfdenHa YacT OT roguHUS (OMHAHCOB OTYET.

®durHaHCOB OTYEeT, BbPXY KOWTO OAMTOpPCKO ApyxecTBo ,KpectbH BynMap — ®uHaHcoB Oaut® OO[ c
pernctpaunoHeH Homep 119 e nsgano ogutopcku aoknag ¢ gata 25 mapt 2024 r., ¢ perucTpypaH oguTop,
OTroBOpeH 3a oguTa Bsapa lNMeTtposa Kykoea.

Digitally signed by

Benuuka CtosiHoBa Mapkosa Bsipa MeTposa KykoBa  VYara Petrova vy petiova kukova
VELICHKA Digitally signed Kukova Date: 2024.03.25
Mpokypuct by VELICHKA Pervctpupax ogutop 15:47:23 +02'00'
STOYANO STOYANOVA
VA MARKOVA

Date: 2024.03.25
MARKOVA 14:56:32 +0200'
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Exkcnam Xbpeamusi KPOBEKC OCUTC B6T®

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 XvpBaTtns KPOBEKC HOCUTC BT® (,®oHabT) € 6opcoBO ThpryBaH hoHA OpraHvanpaH u
ynpaensiBaH OT Ynpasnsasawlo ApyxectBo ,Ekcnat AceT MeHnmxkmbHT® EAL (,YnpaensasawoTo
apyxectso®). PoHABLT e pernctpupaH Ha 4 aHyapu 2018 r. B Peructbp bynctaT kbM AreHumsita no
BnucBaHuATa ¢ bynctat kog Homep 177241239. AgpecbT Ha ynpaBneHne Ha ®PoHaa w
YnpaenssawoTo gpyxectso e Codwus, MK 1000, yn. ,[eoprn C. Pakoscku® 96A.

Ekcnat XbpBatus KPOBEKC KOCUTC BT® e nacuBHO ynpaBnsgBaH POHA M Ce MpuabpXa KbM
MeToda Ha MbITHO umandecko pennukmpaHe Ha nHgekca CROBEX. PeructpupaH e 3a Tbprosus Ha
Bwnrapcka dpoHgosa 6opca — Codms u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog ECDC,
KakTo u Ha Ljubljana Stock Exchange. [deliHocTTa Ha ®oHaa obxBalla nsgasaHe u npojaxba Ha
OanoBe, NpefoCTaBsLWM eQHaKBM MpaBa Ha TexHuTe nputexatenun. bpoaT ganose Ha doHpa ce
NPOMEHS B 3aBMCMMOCT OT 06ema n3BbpLueHn Npoaaxomn n obpaTHO M3KyNyBaHe Ha OsMoBe.

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

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

2. ba3sa 3a usroTBsiHe

(a) U3aBneHune 3a cbOTBETCTBMUE

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

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

HacToawumsT hpmHaHCOB OTHET € M3roTBEH ChITIacHO MeToAa Ha uctopuyeckara LeHa, ¢ U3KnioyYeHne
Ha (PMHAHCOBUTE aKTWMBM, OTYMTaHM MO CrnpaBegnnBa CTOWHOCT B mevanbu u 3arybu, Kouto ce
OLIeHsIBaT MO crpaBefnuBa CTOMHOCT.

(6) OencTBallo npeanpusaTue

YnpaBnasawoTo APYKEeCTBOTO € M3roTBUIIO hMHAHCOBM MPOrHO3W 3a [ABaHajeceTTe Meceua oT
patata Ha opobpeHue Ha HacTosimsi MHaHcoB oOT4yeT. PbkoBoacTBOTO Ha Ekcnat Acert
MenngxmbHT EALlL € [OCTUrHano Ao 3akri4YyeHUeTo, Ye He € Hanuue CbLeCTBEHA HECUTYPHOCT 3a
penHocTTa Ha PoHAa, koATo 6U Morna ga NopoAan 3HAYUTENHU CbMHEHUS OTHOCHO CrMOCOGHOCTTa
My Aa Npoabiiky Aa MYHKUMOHUPA KaTo AENCTBALLO NpeanpusaTie, U CbOTBETHO, Ye € YMECTHO Aa
M3roTBM OUHAHCOBUSI OTYET Ha Oa3a Ha NpeanonoXeHNEeTo 3a AEeCTBALLO NpeanpusTue.

DoHABLT € N3roTBuUN CBos (PMHAHCOB OTYET 3a roguHarta, npuknioydsawa Ha 31 gekemepu 2023 r.,
Bb3 OCHOBa Ha NpeanoriokeHMeTo, Ye TOW € [OeNlcTBallo NpeanpusiTue, KOeTo npeanonara
npoabikaBaHe Ha HacTosLlaTa CTonaHcka AEeVHOCT N peanu3vpaHe Ha akTUBUTE M ypexaaHe Ha
nacveuTe B HOpManHus xof Ha HeroBaTa AeviHocT. bbaewwmte duHaHcoBu pedynTtatv Ha PoHaa
3aBUCAT OT MO-LUMpOKaTa MKOHOMUYECKa cpefa, B KOSITO TOM OCbLLECTBSIBA AENHOCTTa CU.
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Exkcnam Xbpeamusi KPOBEKC OCUTC B6T®

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 eauH AN M LeHaTta Ha
06paTHOTO M3KYNyBaHe ce U34MCrsiBaT B €BPO, Nopaau Ta3u npuynHa yHKUMOHanHaTa BanyTa Ha
doHpa e eBpo.

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

Ot 1 aHyapu 1999 rognHa obmeHHUST Kypc Ha 6bnrapckust nes (BGN) e dumkcmpaH kbM eBpo (EUR).
Mopaan Tasu npuymMHa, B TO3N (DMHAHCOB OTYET HAMA OTYETEH eeKT OT BanyTHUW 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 CYETOBOOHWUTE OLEHKM Ce MpusHaBa B nepuoda, B KOWTO oOueHkata e
npepasrnegadHa, Korato npepasrnexgaHeTto 3acdra To3u nepuogq U B Obaewm nepuoaun, ako
npepasrmexaaHeTo okadBa BIinAHWE Ha OboewmTe nepuoaun.

lpeyeHku

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

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

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

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

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

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

OueHka Ha cnpaeednueu cmolHocmu

Hsakon oT cyeToBOAHUTE MOMUTMKM W OMOBECTABaHUS Ha PoHAA M3MCKBAT OLEHKa Ha crpasBeanveuv
CTOMHOCTU 332 (PUHAHCOBM Y 38 HE(MHAHCOBMW aKTUBM U MACKBU.
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Korato oueHsBa cnpaBegnMeaTta CTOMHOCT Ha akT1B U Nacue, doHObT n3nonsea HabnogaeMun gaHHK,

[OKOIKOTO € Bb3MOXHO. CripaBearivBUTe CTOMHOCTU Ce KaTeropmampar B pa3nuyHu H1Ba B Mepapxusita Ha
CcrpaBeanBMTE CTOWHOCTU Ha 6asaTa Ha BXodsALWwMTe AaHHU B TEXHUKUTE 3a OLiEHKA, KaKTo crieasa:

e HuBO 1: KOTUPaAHM LEHM (HEKOPUITMPAHWN) Ha aKTUBHM Na3apu 3a CXO4HW aKTMBM UMK Nacusu.

e HwuBo 2: BXOAALUM AaHHW Pa3nNNyHK OT KOTUPaHW LieHW, BKoYeHn B H1Bo 1, KOMTO, NpsKo
(T.e. KaTO LEHM) UNnN KOCBEHO (T.€. NOMNyYeHM OT LeHN), ca OOCTBLMHU 3a HabnogasaHe 3a
aKkTMBa uUnu nacuea.

e HwuBo 3: BxogsaWwm JaHHM 3a aKTUBa WM nacuea, KOUTO He ca 6asvpaHu Ha Habnogaemn
nasapHu faHHu (HeHabnogaemun BXOASLWN AaHHN).

Ako BXOAfALWMTE AaHHW, U3MOM3BaHW 3a OLEHKa Ha crpasegfiMBaTa CTOMHOCT Ha akTvBa UMW nacuBa,
ronagat B pa3NU4YHM HUBA Ha WepapxusTa Ha crpaBednvBuTe CTOMHOCTM, ToraBa oOueHkaTa Ha
cnpaeeqnvBaTa CTOMHOCT Ce KaTeropusupa B HeVHaTa UsanocT B TOBa HMBO OT KMepapxusata Ha
CnpaBeAnMBUTE CTOMHOCTM, YMSITO BXOASALA MHpOpMaLMS € OT 3HaYeHre 3a LSnocTHaTa oLeHka.

I/Ichopmau.vm 3a 3Ha4YnTenHu nosnunn, KOUTo Ca 3acerHatm ot I'IpI/I6J'IVI3VITeJ'IHVITe OLEHKU 1 gonyckaHua
npw nNpunaraHe Ha CHETOBOAHUTE MOMUTUKM, KOUTO UMaT Han-3HauMTErNeH edekT BbpXYy CymuTe, NpnusHaTn
B HacCTosILLMTE (PMHAHCOBK OTYETU € onucaHa B benexka 12 ®duHaHcoBwM MHCTPYMEHTN.

3. [Opyrv npuxoau

B xunsdu neea 01.01.2023- 01.01.2022 -

31.12.2023 31.12.2022
Mpuxoan oT AMBUAOEHTH 9 7
Bcuyko npuxoau 9 7

4. OnepaTuvBHU pa3xoau

B xunsadu neesa 01.01.2023 — 01.01.2022 -
31.12.2023 31.12.2022

Takcu 3a 6opcoBa pernctpauus n 6opcosu
nocpegHvum

Takcu 1 KOMUCUOHU KbM BaHkaTa - Aeno3unTtap

Takcy 1 KOMUCHMOHM KbM YNpaBsiBaLLOTO APYXKECTBO
Ooaunt -
PerynaTtopHu Takcu 1
CodpTyepHa nogapbxka -

29

w o1 ;

WNOTwWww

Bcuyko onepaTtuBHuM pa3xoau 14 45

YnpaenssalloTo APYXECTBO € U3BBLPLUUIIO pasxoam 3a opraHnsaumsa u agMUHUCTpaumsa Ha doHaa
B pa3mep Ha 35 xun. NnB., KOUTO HE Ca BKIOYEHN B HETHATa CTOMHOCT Ha aktuBuTe kbM 31.12.2023
r. Tean pasxogn noanexart Ha BbL3CTHOBSIBAHE KbM YMNpaBnsBallOTO APYXKeCTBO WU LWie 6baaT
BkrtoveHn B HCA kbm 6bella garta. YnpasnssaLloTo APY)XXeCTBO € Bb3Npueno Takasa nonuTuka c
uen ga ce MMHUMU3Upa TexecTTa Ha obLwuTe pa3xoam Ha hoHAA B Ha4YanHWs Nepuoa 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
Mapw B 6aHKOBM CMETKM B fIeBa 1 BanyTa 5 1
Mapu 1 napnyHn eKBUBaNeHTn 5 1
Mapu 1 napnyHm ekBuBaneHTn B OT4yeTa 3a

napu4H1UTe NoToLum 5 1

MapnyHuTe cpeacTBa Ha PoHAa ce cbxpaHsaBaT B 6aHkaTa genosutap ,HOpobaHk Bwnrapus® AL
lMpomeHu 8 nacusume, Npousmu4yauw,u om ¢huHaHcoea deliHocm

®oHABLT HAAMa MPOMEHW B nacuBuTe, Npou3THHaLLN OT PMHAHCOBA JEMHOCT, B TOBA YWUCMO KaKTO
NPOMEHU, CBbP3aHM C NapuYHU NOTOUM, Taka U HeNapuU4HU NPOMEHK, 3a roauHaTa npuKnioysalla Ha
31.12.2023r. n 31.12.2022r.

6. ®duHaHCOBM aKTMBW, OTYUTAHU NO cnpasegnuea CTOMHOCT B nevyanobm un 3ary6u

B xunsdou nesa 2023 2022

duHaHcoeu akmueu no crnpasednuea cmoliHocm 8
nevan6ama unu 3a2ybama

KoTupaHu akuum 283 222

duHaHcoeu akmueu onpedesieHU Mo crnpasedsiuea
cmoliHocm 8 dpy2 eceobxeameH doxod

HekoTupaHu akuum - -
KoTupaHu gbnroBu UHCTPYMEHTU - -

0O6wWwo hMHaHCOBM aKTMBM NO cnpaBe4finBa CTOMHOCT 283 222

@uHaHcosume akmueu Mo crpasednuea cmolHocm 8 nedanbama unu 3azybama npu Ekcnat
XbpBaTtusa KPOBEKC KOCUTC BT® BkntoyBaT HEKOHTPONMpALLM yYacTusi B NyOGnunyHun gpyxxecTsa,
onepuvpalym B XbpBaTtus. [pyxecTBOTO € NacuBHO ynpasnsaBaH poHA 1 ce npuabpxa KbM MeToaa
Ha NbIHO dusnyecko pennukmpaHe Ha nHaekca CROBEX. PedepeHTHuat nHgekc e CROBEX,
CbCTaBEH OT aKkuu1, AEHOMUHUPaHU U TbpryBaHu B eBpo. CnipaBenmMBuTe CTOMHOCTU Ha TE3M aKLun
B COOCTBEH Kanutan ce onpedensar 4ype3 npenpatka KbM NyOGrvKyBaHW LIEHOBM KOTUPOBKM Ha
aKkTMBeH nasap.

Korato oueHsiBa cnpaBeanuneata CTOMHOCT Ha akTvB unu nacve, PoHOBLT 13nonaea Habnogaemmn aHHw,
[OKONKOTO € Bb3MOoXHO. CnpaseanuenTe CTOMHOCTU ce kaTteropuaunpat B Hueo 1 (KotvpaHu ueHu Ha
aKTUBHW Masapu) B WepapxusdTa Ha cnpaBednvBuTEe CTOMHOCTU Ha GasaTa Ha BXOAALMTE OaHHW B
TEXHWUKWTE 3a OLleHKa.

CTonHoCTTa Ha (PMHaAHCOBUTE aKTMBM B OT4eTa 3a (PMHAHCOBOTO CbLCTOSHWE KbM JaTaTa Ha
OTHETHUA nepuon € onpenernieHa Kato LUeHa 3aTBapAa Ha CbOTBETHUA aKTUB Ha doHpgoBa 6opca
3arpe6 Ha nocneagHua pa60TeH AEH OT CbOTBETHUA OTHETHUA nepuoa.
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CTpykTypaTta Ha douHaHCcoBUTE akTMBM Ha PoHAA, OTYMTaHM MO CnpaBeaniMBa CTOMHOCT B nevantu
n 3arybm kem 31 gekemspu 2023 n 31 gekemspu 2022 roguHa e, KakTo crneasa:

Bua comHaHCOB MHCTPYMeEHT

PerynupaH nasap, Ha KOUTO ce TbpryBsaTt

EmMuteHT

Arena Hospitality Group DD
Valamar Riviera DD

Koncar Electroindustrija
D.D.Zagreb

Adris Grupa D.D. Rovinj-
Povlastena Dionic

Atlantic Grupa DD

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

AD Plastik

BCUYKO

EmMuTeHT

Arena Hospitality Group DD
Valamar Riviera DD

Koncar Electroindustrija
D.D.Zagreb

Adris Grupa D.D. Rovinj-
Povlastena Dionic

Atlantic Grupa DD

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

AD Plastik

Hrvatska Postanska Banka DD
BCUYKO

Axunmn
Barpebcka doHgoBa 6opca

Bpon CTOMHOCT B Kpas MpoueHT oT
Ha OTYeTHus obwara cTonHocT
nepwvoa, ne. Ha aKTUBUTE
193 11 475 3,98%
3142 29 005 10,07%
129 47 181 16,38%
218 24 133 8,38%
260 28 731 9,98%
55 21 406 7,43%
165 52 602 18,27%
490 26 163 9,09%
100 10 366 3,60%
914 26 814 9,31%
197 5279 1,83%
5863 283 155 98,33%
Bpown CTOoMHOCT B Kpas MpoueHT oT
Ha OTYeTHus obwara ctonHocT
nepwvoa, n.. Ha aKTUBUTE
193 11 921 5,35%
3142 24 869 11,16%
129 28 958 13,00%
218 20 593 9,24%
260 23 076 10,36%
55 24 336 10,93%
165 27 148 12,19%
490 22 571 10,13%
100 9602 4,31%
914 15275 6,86%
197 4 059 1,82%
46 9 849 4,42%

5909 222 257 99.78%

17



Exkcnam Xbpeamusi KPOBEKC OCUTC B6T®

eXPatca p ita I roduweH ¢puHaHcoe omyem

3a eoduHama, 3aebpweawa Ha 31.12.2023 2.

HemHa neyan6a/(sacy6a) om ¢uHaHCcOoeume akmueu, om4umaHu no crnpaeednuea
cmoliHocm e nevyanbu u 3a2ybu

B xunsadu nesa 01.01.2023- 01.01.2022-
31.12.2023 31.12.2022

Mpuxogu/(Pa3xogu) oT npeoueHka Ha (PUHAHCOBU aKTUBW,

OTYMTaHM No cnpaBeAnvBa CTOMHOCT B nevantu n 3aryou 72 (21)

HeTHa Me4yan6al/(3ary6a ot ¢puHaHCOBUTE aKTUBM,
OTYMTaHU MO cnpaBeANIMBa CTOMHOCT B NevYan6m u

3ary6u 72 (21)
HetHa Meyvan6al/(3ary6a ot BanyTHM onepauum - (1)
HetHa Neyan6al/(3ary6a ot chouHaHCOBUTE aKTUBU 72 (22)

7. CobcTBeH kanuTan

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

Bpon CrounHocT Bpon CtounHocT
asanoBe (8 xusn. neea) aanoBe (8 xusn. niesa)

B xunsdu neesa 31.12.2023 31.12.2022
Kbm 1 siHyapu 170 000 222 160 000 265
M3papeHn HoBu asinose 60 000 90 80 000 110
O6paTHO M3KyneHn asinose (60 000) (91) (70 000) (93)

Mevan6a/(3ary6a) 3a

nepuoga 67 (60)
Kbm 31 gekemBpu 170 000 288 170 000 222
31.12.2023  31.12.2022
HeTHa CTOMHOCT Ha akTUBWTE 3a eauH asan (B nesa) 1.6910 1.3077

CobcmeeH Kkanumar

doHabT Knacuduuupa gano.seTte, KOMTO ns3gasa, Kato WHCTPYMEHT Ha cobcTBEHMA KanuTan Bb3
OCHOBa Ha crnegHuUTe Kputepumn:

e [lanoeeTe gaeaT NpaBo Ha ObpXaTens Ha NpPonopLMoHaneH Aan oT HeTHUTe akTueBKu Ha PoHaa
BbB BCEKM e4VH MOMEHT 1 B Cryyali Ha 3akpuBaHe Ha doHAa;

e [anoseTe, usgasaHuM oT ®doHaa, He 6Guxa MManu npeaMMCTBO npend ApyrvM OUHAHCOBU
WHCTPYMEHTM B Criyyaii Ha 3akpueaHe Ha doHAa;

e OcBeH [OroBOPHOTO 3aAbimkeHne Ha doHaa 3a o6paTHO M3KynyBaHe, AANOBETe, M3gaBaHn oT
doHOa, He HOCAT ApYyro OOroBOpHO 3afbikeHue Ha PoHAa 3a NpefdocTaBsHe Ha MapuyHK
cpeAcTBa unv apyrm ouHaHCOBW akTUBM UK 3a pa3msiHa Ha (PUHAHCOBU akTUBM U (pUHaHCOBM
nacvsum;

e O6WMAT pasamep Ha O4YaKBAHUTE NAPUYHM NOTOLM, OTHACAHM KbM AsnoBeTe, n3gaeaHu ot PoHaa
BbB BCEKM €OUH MOMEHT, Ce OCHOBaBaT Ha nevyanbarta unu 3arybara, npomsiHata B NpusHaTuTe
HETHM aKTUBM UNM NpoOMAHaTa B cnpaBeanuBata CTOMHOCT Ha MPU3HATUTE N OTMMCAHU HETHU
akTneu Ha PoHpa;

e ®OHAOBLT He M3gaBa Apyrv UHAHCOBU UHCTPYMEHTU, PasnvyHu OT ASNOBE.
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lMpemueH peseps

UmyuiectBoTo Ha ®oHAa e pasgeneHo Ha ganose. HomvHanHaTa CTOMHOCT Ha asnoseTte € 1 (egHo)
eBpo. [1anoeeTte Ha PoHAa ce npuaobreaTt No eMUCMOHHA CTONMHOCT. BpoaT Ha gsanoeeTe Ha PoHAa
ce NpoOMeHs B pes3ynTaT Ha TAxHaTa npogaxba unm obpaTHo m3kynyBaHe. Pasnukata mexay
€MMWCMOHHaTa M HOMUHanHaTa CTOMHOCT Ha AsnoBeTe npu npoaaxta unm o6paTHO M3KyrnyBaHe ce
OT4YMTa KaTo NPEMUEH Pe3epB.

YnpasneHue Ha kanumana

CobcTtBeHuAT kanutan Ha ®PoHaa e paBeH Ha HeTHaTa CTOMHOCT Ha aktuBuTe My (HCA), koaTo He
Moxe ga 6bae no-manka ot 100 000 neea, cbrnacHo un. 82 a, an.1 ot Hapepba 44/2011 r. 3a
M3NCKBaHMATA KbM [ENHOCTTa Ha KONMEKTUBHWUTE WHBECTULMOHHM CXeMMu, YnpaBnsiBalimTe
OpyxXecTBa, HauWOHaNHUTE WHBECTULUMOHHW POHAOBE M nuuata, ynpasnsasaly anTepHaTUBHM
WHBECTULMOHHM hoHaoBe. POHABT € AOCTUrHAN MUHUMANHUS pasmep Ha COOCTBEHMS kanuTarn.

3a gonyckaHe Ha gsnoBeTe Ha PoHAa OO TbProBUSA Ha perynvpaH nasap MMHUMarnHata HeTHa
CTOMHOCT Ha akTuBMTEe He Moxe pfda Obae no-manka ot 100 000 nB., WM eBpoBaTa UM
PaBHOCTOMHOCT.

JusudeHmHa nonumuka

MonuTtukaTa Ha ®oHAa e Aa He mannawa AMBuAeHTU. [MBUAEHTUTE, U3NNaTeHn oT AAnoseTe, B
kKonto ®OHOLT € MHBECTMpan, KakTo W KanuTanoBuTe nedyantbu, peanusvmpaHyM npu TbproBusi
asnoeeTte BbB PoHAa, ce perHBecTupar.

8. HeteH poxop Ha asn

01.01.2023- 01.01.2022 -
31.12.2023 31.12.2022
HeTtHa nevan6a/(3aryba) Ha asn 3a roguHara (B nesa) 0.372 (0.351)

HetHaTa neyan6a/(3aryba) Ha gsan ce usdyncnsia kato ce pasgenu nevanbarta wunm 3arybarta 3a
nepuvoga, noanexaila Ha pasnpefeneHve mexay nputexaTenure Ha AsinoBe (YMcnuTen), Ha
cpegHonpeterneHns 6pori Ha asnoBse B obpalleHue 3a nepuoga (3HameHaren).

CpepHonpeTterneHmat 6po Ha gsnoseTe B obpaweHne 3a 2023 e 180 000 (2022 - 170 000).

CpepHonpeTerneHmaT 6poit ce M34ucnsiBa kato ce B3MMa CpPedHO apuUTMeTUYHaTa CTOMHOCT Ha
asnoeeTe B 00OpallleHne 3a BCeKU evH eH OT nepuoaa.

9. TbproBCcku M Apyru 3agbiikeHUs

B xunsdu nesa 31.12.2023 31.12.2022
3agbmkeHnsa kbm 6aHkaTa-geno3nTap 1 Kbm

ynpaBnsiBaLoTo APYKECTBO - 1
OGLLO THProBCKM U APYIU 3aA4bIDKEHUs - 1

10. JaHbum BbpXy Aoxoaa
Meyan6aTa Ha ®oHAa He Noanexun Ha obnaraHe ¢ KOpNopaTUBEH OaHbK.

11. CBbp3aHu nuua

®PoHabT e 060cobeHo umyLlecTBO 6e3 opraHM Ha ynpaBrieHWe M HEeroBOTO YnpasrieHue ce
ocbuectesaBa ot Y[ ,Ekcnat Acet MenngpxmbHT® EA. EgHonuyeH akumoHep B Y[ e ,Ekcnat
Kanutan“ Al. Kem 31.12.2022 r. cebp3aHu nuua Ha Ponpa ca Y[ ,Ekcnat Acet MeHnmkmbHT EALL
n ,Ekcnat Kanutan“ A[. TpaH3akuMmMTe CbC CBbP3aHW fvua ca Ha AOrOBOPHU YCIOBMS U He ca
NpegoCTaBAHN MW NONy4YaBaHW HUKaKBW rapaHuun.
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PasxognTte, HauucneHn kbMm YnpaensiBawoto gpyxectso ,Ekcnat Acet MennpxmbHT' EA[L
(6enexka 4), N3BbPLLEHN MO cunaTa Ha CKINoYeH 4OroBOpM Npes oT4eTHUs nepmog, obxeawart:

e Bub3HarpaxageHue no 4oroBop 3a ynpasrieHvie Ha enHocTTa.

B cnepgawata Tabnuua e npegoctaBeHa MHopMaumst 3a MHBeCTMUMsiTa Ha [loroBopHuTe hoHAoBE Ha
Ekcnart B ganose Ha Excnat Xbpeatna KPOBEKC FOCUTC BT®:

Kbm 31 nekemepu 2023 r.

[orosopeH ¢oHA MHBecTnums B: Bpon CToMHOCT B Kpasi Ha
OTYETHUS Nepuoa, nB..
0o  Ekcnat  Axuum | Expat Croatia CROBEX UCITS 23818 40 276
PassuTun Masapu ETF
Jialo) Ekcnat  Akumm | Expat Croatia CROBEX UCITS 9502 16 068
PassuBawm ce NMasapu ETF
0® Ekcnat [mob6anHu | Expat Croatia CROBEX UCITS 9989 16 891
Obnuraumm ETF
Kbm 31 nekemepu 2022 .
[HorosopeH choHa, MHBecTnums B: Bpow CTtonHOCT B Kpas Ha

OTYEeTHUA nepuoa, ne.

0o  Ekcnat  Axuumm | Expat Croatia  CROBEX UCITS 23371 30 566
PassuTun Masapun ETF
Jilo) Ekcnat  Akumm | Expat Croatia CROBEX UCITS 26 574 34 755
PassuBawm ce NMasapu ETF
0d Ekcnat [mob6anHu | Expat Croatia CROBEX UCITS 16 870 22 064

obnuraumm

ETF

12. PUHAHCOBU MHCTPYMEHTU

OueHsiBaHe Ha cnpasennuBu CTOWHOCTH

CnpaBeanveata CTOAHOCT Ha (PUMHAHCOBUTE MHCTPYMEHTU Ha PoHAa e onpedernieHa kaTo LeHarta,
kosito 61 Guna nonyyeHa npu npopaxtarta Ha PMHAHCOB akTUB UMW MNraTeHa Npu NPexXBbPISHETO
Ha drHaHCOB NacvB B obuyariHa caenka Mexay nasapHu yyacTHUUM KbM AaTtaTta Ha oueHkaTa. MNpu
OLleHsIBAaHETO Ha crpaBeAsinBaTa CTOMHOCT ca U3MON3BaHW CrnegHUTe MeToau 1 AOMyCKaHWS:

e 3a KOTUpaHUTE akunn ce n3nonaBa LeHa Ha 3aTBapAHe Ha akTUBEH nas3ap KbM gataTta Ha

OTHETHUA nepnona;

e [lapuuHn cpeactea K

KPpaTKOCpO4YHU Oeno3nTu,

TbProBCKM B3e€MaHUA,

TbProBCKU

3abImKeHNA U Apyrn TexyLmn (PMHaAHCOBW aKTUBW N NacuBK — Nopaaun KpaTKoCPOYHUSA nagex
Ha Te3n PMHaHCOBWU WHCTPYMEHTU, TAXHaTa cnpaBeanmea CTOMHOCT ce gobnwxkasa Ao
CbOTBETHaTa OTYETHA CTOMHOCT.

CnepBalwute Tabnuum

aHanuaupar

KOJM4yecTBEeHU

onoBecTdaBaHUA

Ha iepapxuata Ha

crnpaBenMBuTe CTOMHOCT Ha (puHaHCOBUTE WHCTPYMEHTU, OTYUTaHN NO cnpaBseasnnea CTOWMHOCT MO

HMBaTa, B KOUTO nonagart:
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Kbm 31 pekemBpu 2023 roauHa

B nesa

®PrUHAHCOBU aKTUBU

Arena Hospitality Group DD
Valamar Riviera DD

Koncar Electroindustrija D.D.Zagreb
Adris Grupa D.D. Rovinj-Povlastena Dionic
Atlantic Grupa DD

Ericsson Nikola Tesla

Podravka Prehrambena Ind DD
Hrvatski Telekom D.D.

Atlantska Plovidba DD

Zagrebacka Banka DD

AD Plastik

BCUYKO

Kbm 31 pekemBpu 2022 roguHa

B nesa

®PuHaHCOBU aKTUBU

Arena Hospitality Group DD
Valamar Riviera DD

Koncar Electroindustrija D.D.Zagreb
Adris Grupa D.D. Rovinj-Povlastena Dionic
Atlantic Grupa DD

Ericsson Nikola Tesla

Podravka Prehrambena Ind DD
Hrvatski Telekom D.D.

Atlantska Plovidba DD

Zagrebacka Banka DD

AD Plastik

Hrvatska Postanska Banka DD
BCUYKO

PuckoB npochun u ynpaeneHue Ha pucka

Puckoe npogpun

Exkcnam Xbpeamusi KPOBEKC OCUTC B6T®
roduweH ¢puHaHcoe omyem
3a eoduHama, 3aebpweawa Ha 31.12.2023 2.

Hueo 1 Hueo 2 Hueo 3 Ooo6wo
11475 - - 11 475
29 005 - - 29 005
47 181 - - 47 181
24 133 - - 24133
28 731 - - 28 731
21 406 - - 21 406
52 602 - - 52 602
26 163 - - 26 163
10 366 - - 10 366
26 814 - - 26 814
5279 - - 5279
283 155 283 155
Hueo 1 Hueo 2 Hueo 3 Ooo6wo
11 921 - - 11 921
24 869 - - 24 869
28 958 - - 28 958
20 593 - - 20 593
23 076 - - 23076
24 336 - - 24 336
27 148 - - 27 148
22 571 - - 22 571
9602 - - 9602
15 275 - - 15 275
4 059 - - 4 059
9 849 - - 9 849
222 257 - - 222 257

Puckoeuat npocdun Ha BopcoBo TbpryBaHus hoHA NpeacTaBnsiBa KONUMYECTBOTO M BUAA PUCK,
KOMTO YNpaBnsBalloTO OPYXEeCTBO NOeMa Ypes3 UHBeCTUpaHe Ha aktmeute Ha PoHaa, umankun 3a
uen pennvkupaHe Ha PedepeHTHUA MHAEKC, KOWTO KbM JaTaTa Ha HacTosAWUSA OTYET € MHOEKC OT
akuun Ha CROBEX. B 1031 cmucbn, MHBeCTUpaHeTo B AsinoBe Ha ,Ekcnat Xvpeatns KPOBEKC
IOCUTC BT®“ e cBbp3aHO C NoeMaHe Ha BUCOK pUCK, Npeasu dakTa, Ye PedepeHTHUAT nHAekKe e

CbCTaBeH OT akuun.

Mo oTHoweHne Ha genHoctTa cu, BT® Ekcnat XbvpBatna KPOBEKC FOCUTC BT®" e nsnoxeH Ha
pasnuyHu BUOOBE PUCK, OKa3BallM Bb3AENCTBNE BbPXY HEFOBUTE Pe3ynTaTtu.
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Exkcnam Xbpeamusi KPOBEKC OCUTC B6T®

eXPatca p ita I roduweH ¢puHaHcoe omyem

3a eoduHama, 3aebpweawa Ha 31.12.2023 2.

KpedumeH puck

doHABT NpUTEXaBa NApUYHM CPeaCcTBa U KOTUPAHW akLMM U HUBOTO Ha €KCNO3NULIMST KbM KPEaUTEH
pvCK e CBbp3aHa NpearMHO C NapuyHUTE CPeacTBa, KOMTO ca B pasnnallaTtenHn CMeTkU B 6aHKu.
KpeanTHUST puck CBbp3aH C KOTUMpaHUTE akuMM e 4YacT OT oOLMsi MHBECTULMOHEH PUCK Ha
npuTexaTenuTe Ha Asnose BbB hoHAA.

OCHOBHWTE PUCKOBE, KOUTO MHBECTUTOPUTE HOCST NPU MHBECTUPaHe B AsroBe Ha ,Ekcnat XbpBatusi
KPOBEKC KOCUTC BT®*, ca:

lMa3apeH puck

Bb3mOXHOCTTa Ja ce peanuaupar 3ary6u nopagm HebnaronpusTHU U3MEHEHUS B LIEHWUTE Ha LLEHHM
KHWXa, MasapHUTe NUXBEHW MPOLEHTU, BanyTHU KypcoBe W Apyrn. To3u nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTuBMTe Ha doHAa, KOATO CbLLO Bapupa B pesyntaT Ha NpoOMeHUTe Ha
nasapHUTe LEHW Ha aKUMMTE U APYIUTE LEHHU KHINKA, B KOUTO OHABLT € MHBecTuparn. PoHabT He e
M3MNOXEH Ha PUCK OT MPOMSsIHA Ha Na3apHWTE NIMXBEHW MPOLEHTU, TbiA KATO PUHAHCOBUTE aKTUBM
npeacTaBnsaBaT KOTUPaHU akLuu.

BanymeH puck

PoHOBT e cb3hadeH U ce Tbpryea B eBpo, pedepeHTHMAT nHaekc CROBEX e cbCcTaBeH OT akuuu,
OEHOMUHUPAaHU U TbpryBaHW B €BPO M Nopaau Tasu npuumHa PoHABLT He € M3NOXEeH Ha BanyTeH
puCK.

ExcmpeMHu naszapHu 0eueHusi

MasapHaTa LeHa Ha PMHAHCOBUTE MHCTPYMEHTK, B KOUTO € UHBecTUpan doHabLT, MoXe Aa Bapuvpa
nopaau Bb3HUKHaNM NPOMeHu B MKOHOMMYEcKaTa 1 nasapHarta cpefa, napuyHaTa nonutuka Ha
LieHTpanHuTe 6aHku, AerioBata akTMBHOCT Ha eMUTEHTUTE, CEKTOpa, B KOWTO onepupa eMUTEHTLT
U TbPCEHETO U NpeanaraHeTo Ha nasapa Ha LieHHU KHuxa. B onpeaeneHn MOMeHTU LeHuTe Ha
AanoBeTe Ha nasapa (dooHaoBaTa Gopca) MoraT Aa Bapupat 3HaumMTenHo. B cnydait Ha ronemu
ABMXKeHust Ha MHOekca, BKI. rofiemMy OHEBHU ABWXEHUS, NpeacTaBsiHeTo Ha doHaa Moxe aa ce
OTKIMOHU OT UHBECTMLMOHHUTE cu Lenu. MpeoueHkaTa Ha PoHaa Bapvpa B pesynTaT Ha NpoMsaHa
Ha CTOMHOCTTa Ha aKkTMBUTEe Ha doHaa U PedepeHTHNUA nHAEKC.

MpomsiHa oT 5% B NasapHuTe LieHN Ha akTuBKUTe b1 nMana cnegHus edekT BbpXy HeTHaTa CTOMHOCT
Ha akTMBuTE Ha PoHAa, Bb3 OCHOBa Ha nopTtderna Ha PoHaa kbm 31.12.2023 n 31.12.2022 roa;:

EdekT BLbpxy neyan6ara/sary6ara Kbm 31.12.2023 r. Kbm 31.12.2022 r.
(8 xusn. nesa)

5% yBenuueHvne Ha nasapHuTe LeHU 14 11
5% HamaneHwe Ha nasapHuUTE LieHN _(14) (11)

Heeb3moxHOCmM Ha Ynpaesnseauw,omo dpyxecmeo 0a ce adanmupa KbM naszapHume
npomeHu

doHOBT cneaBa NnacuBHa cTpaTerus, T.e. He € aKTMBHO ynpaBnsaBaH. CboTBETHO, YNpaBnsABaLloTo
OPYXEeCTBO HsMa [a NPOMEHsI cbCTaBa Ha MopTdonMoTo, OCBEH 3a Aa cnegsa 6nusko obwarta
poxogHocT Ha PedepeHTHUs unaekc. PoHABLT He ce onuTBa Aa ,0me” nasapa u He npegnpuema
nedaH3vBHU No3uULMK, KOraTo na3apbsT Naga unm ce cmsaTa 3a HagueHeH. CnepoBaTtenHo, cnaj Ha
PedepeHTHMA HOEKC MOXe Aa AoBeae A0 cnaj Ha CTOMHOCTTa Ha akTusute Ha doHAa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTT@ OT 3aryGu WM MponycHaTW MOM3W OT HaNOXUTENHU WK
NPUHYOUTENHU NpoAax6un Ha akTMBK NpU HeEBNaronpUATHW NasapHW YCNoBust (KaTo HanpUMep HNCKO
TbPCEHE MPU HaNMMUMETO Ha cBpbXnpeanaraHe). JIMKBUAEH pUCK ChluecTByBa M koraTo Ha doHaa
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3a eoduHama, 3aebpweawa Ha 31.12.2023 2.

MOXe Oa Ce HalnoxXu ga WU3Kynu 06paTHO panosetTe Ha UHBECTUTOpUTE. doHabT MnHBeCTnpa B
KOTUPaHU akyun, KOUTo npmn HOpMalHW nas3apHU ycroBua ca 6'bp30 1 necHo npoagaBaeMu, KOeTo
CblLleCTBEeHO HamMarnsaBa eKkcno3nunaTa KbM TO3U PUCK.

EmumupaHe u O6PQMHU U3KyrnyeaHusl

AKO MOpBYKMTE 3a emuTUpaHe M obpaTHO M3KyrnyBaHe Ha AAMOBE Ca MOMyYeHW KbCHO UMK He
OTroBapsiT Ha u3nckesaHusaTa B lNpocnekTa u MpaBunata Ha PoHAaa, ToBa 61 JOBENO [0 3aKbCHEHUE
Mexgy BpeMeTo Ha nofaBaHe Ha nopbykaTa U AelCcTBUTeNHaTa AaTa Ha emutupaHe unv obpatHo
uskynysaHe. TakuBa OTNnaraHus Unu 3akbCHeHWUsI MoraT Aa AoBedaT OO HamansiBaHe Ha 6pos
[OSNIOBE UMW cymaTa Ha oGpaTHUTE U3KynyBaHUS.

TnpayeaHe Ha peaynupaH nasap

He cbluecTByBa CUrypHOCT, Ye TbproBusTa Ha asnoeeTe Ha PoHaa Lie Gbae NoaabpkaHa, unu ye
yCrnoBuaTa 3a foMnyckaHe [0 TbproBusi HiMa fa ce NpoMeHsiT. OCBEH TOBa TbProBuUsiTa Ha AsinoBeTe
Ha ¢doHOoBa Gopca Moxe ga 6bAe npeycTaHOBeHa cnopef npaBwunaTa Ha CbOTBETHaTa Gopca
ropaam nasapHuTe YCIoBUS U MIHBECTUTOPUTE MOXe [la He MoraT Aa npogasar AsnoBeTe cu, AoKaTo
TbproBusiTa He 6bAe Bb3CTaHOBEHa.

HopmamueeH puck

doHABLT e NpeacTaBeH B CBOS NPOCMEKT, KOWTO € U3roTBEH B CbOTBETCTBUE C AIeNCTBALLUTE 3aKOHU
W perynauuu. YnpasnsiBalloTo APYXeCTBO U/unv PoHABLT U HEroBUTE WMHBECTULMOHHW Lenu u
NONUTUKU Morat Aa Gbaar 3acerHaTyt OT GbAelly MPOMEHN B 3aKOHWUTe U perynauuute. Hosu unu
MoAuMULMpaHy 3akoHM, NpaBuna v perynaumu B bbnrapusa unu EBponeiickus cbio3 MoraT aa He
NO3BOMAT UMK YyBCTBUTENHO Aa orpaHnyaTt Bb3MoXHOCTTa oHABLT Aa MHBECTMpa B onpeaeneHu
MHCTPYMEHTU. Te CbLLO MOXe [a Bb3NpensTCTBaT CKIN0YBAHETO HA AOFOBOPY C ONpeaeneHn TpeTu
cTpaHu. ToBa Moxe Qgda yepeau crnocobHoctTa Ha PoHOoa [a M3NbMHABA CbLOTBETHUTE
WMHBECTULIVIOHHW Lienu 1 NoNUTUKN.

MN3nbnHeHWeTO Ha TakMBa HOBU UMM MOAMMMLMPaHM 3aKOHW, NpaBwuna v perynauumM Moxe ga
JoBefe [0 YBENMUYEHWE Ha BCUYMKM UMW HAKOM pas3xoan Ha doHaa M MOXe Aa Haroxu
npecTpykTypupaHe Ha ®doHaa, C Len chnasBaHeTo Ha HOBWUTE MpaBuna. TakoBa €BeHTyasnHo
NPecTpyKTypupaHe MoXe [a BKMoYBa pasxoau 3a npecTpykTypupaHe. KoraTo npectpykTypupaHe
He e Bb3MOXHO, MOXe Aa ce npuberHe kbM npekpatsiBaHe Ha PoHza.

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

OnepayuoHeH puck

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

Puck om 2peuwka npu crnedeaHe Ha PeghepeHmHusi uHdekc

CnenBaHeTo Ha PedepeHTHUS MHAEKC Ype3 UHBECTUPAHE BbB BCUYKM NO3ULMM HA MHOEKCa MOXe
[a ce OKaxe CKbMo W TPyAHO 3a U3nbiHeHue. [MopThonMo MeHUIXKbPbT MOXE Aa M3nonsea
ONTUMM3ALMOHHM TEXHWKU, KaTO CENnekUmsl Ha OTAENHM No3nLmmn oT MIHOeKca B NporopLmm, KOUTo ce
pasnuyaeat oT Te3n B WHoekca. Ynotpebata Ha TakMBa ONTUMM3ALMOHHW TEXHUKM MOXe Aa
yBenu4M rpellkata npu crnegsaHe M Aa goBede A0 pasnuuHO npeacTtaBsiHe Ha PoHpa crnpsiMo
MHoekca. Cbluo Taka CblLUECTBYBALUM OrPaHUYEHUs NO unu ObOewyn MPOMEHW B 3akoHa W
perynauMmte Ha bBopcoBO TbpryBaHWsi (QOHA NO OTHOLIEHME Ha, HO He caMo, CbCTaBa,
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KOHLIEHTpauuATa M HauyMHa Ha OLEeHKa Ha akTUBWTe, MoraT 4O JOoBedaT [0 HEBb3MOXHOCTTA Ha
doHaa fa pennvkmMpa MHAekca HanbrHo. Cblo Taka 6OPCOBO TbpryBaHWTe hOHOOBE Ha nasapw,
XapakTepuavpaluy ce C HUcka NUKBUOHOCT, Ca W3MOXEHW Ha MNO-rofisiM pPUCK OT rpeluka npu
cneaBaHe Ha UHOEKC.

PechepeHmeH uHOekc

Mpu Hannune Ha cbbUTKe, koeTo 3acsara MHaekca, Ha PoHaa MoXe [a ce HaroXu Aa NpPeycTaHoBU
3aKynyBaHeTO 1 06paTHOTO u3kynyBaHe Ha asinose. [NpeoueHkata Ha PoHAa cbLWO MOxXe Aa O6bae
3acerHaTa. [Npu npogbmkaeawm npobrnemu ¢ NHpoekca, ®oHOBT We npeanpuemMe CbOTBETHU
OEeNCTBNA, KOUTO MOraT Aa HaMansaT HeTHaTa CTOMHOCT Ha akTueuTe Ha ®oHaa.

CucmemMHu puckoee

CncTeMHUTE PUCKOBE 3aBUCAT OT obwwuTe KonebaHus B MKOHOMMKATa M nasapuTte KaTo LSmo.
PoHABLT HE MOXe Aa Bnuse BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYWTa U ce cbobpassBa C TAX.
PvckoBe, nopoaeHn oOT nonuTM4eckata W MKOHOMMYecKaTa KOHIOHKTYpa, ca Bb3MOXHa
HecTabuWnMHOCT WM BOEHHM [JelcTBusi B pervoHa. beactBusita m aBapuute ca  daktopw,
YCINOXHSABALUM BCSKa cUCTeMa 3a ynpasreHue Ha puckoBeTe. [locnepcteuata ca TpyaHO
npeasnavMn, HO AOCTbNBLT A0 MHAOPMaUMA U NpunaraHeTo Ha cucTeMa 3a MporHosupaHe wu
OencTBMSA B eKCTPEMHU CUTYaLMK Ca Bb3MOXHW HAa4YMHW 32 MUHVMU3UPaHe Ha oTpuuaTenHus edexT.

Puckoee 3a ycmoiidueocmma

PuckoBeTe 3a ycTonumMBoCTTa NpeactaBnsasaTt CboOUTUS UK YCroBKS OT EKONIOTMYHO, COLManHo unm
yNpaBreHCKo ecTecTBO, KOWTO, ako HacTbnAT, MOXe Aa MMaT CbLIEeCTBEHO OTpuuaTenHo
Bb34eNCTBME BbPXY CTOMHOCTTa Ha uHBecTuuunte. B mnsnbnHeHne Ha un. 3 ot PernamenT (EC)
2019/2088 apyxecTBOTO € MpMeno u npwunara NonuvTuKa 3a WHTErpMpaHeTo Ha puUCKoBeTe 3a
YCTOMYMBOCTTA B NMPOLLECUTE HA B3EMAHETO HAa MHBECTULMOHHUTE PELLEHNS 33 BCUYKM yrpaBnsiBaHu
OT OPY>XECTBOTO NPEANPUSATUS 3a KONEKTUBHO MHBECTUpPAHe, B T.4. 1 3a ®oHpa. OCHOBEH NpuHLMN
Ha monuTUKaTa 3a MHTErpMpaHeTo Ha pUCKOBETE 3a YCTOMYMBOCTTA B NMpoLecuTe Ha B3eMaHeTo Ha
WHBECTULIMOHHUTE pPELLUEHUs € MOCTUraHeTO Ha MakcMMmanHa ¢huHaHcoBaTa Bb3BPbLLAEMOCT Ha
nHesectuummte. Jokonkoto PoHaBLT obaye e NacMBHO ynpaBnsiBaH U criegBa MHAEKCa No HavvHa,
npeaeugeH B MpaBunarta My, MHTErPUPAHETO HA PUCKOBETE 3@ YCTOMYMBOCTTA MPU MpoLecuTe Ha
B3eMaHe Ha MHBECTULIMOHHM peLLeHMs OT CTpaHa Ha YNpaBnsBaLloTO APYKECTBO € HEMPUIOXUMO
3a TO31 (PoHA.

Mosuwasalwu ce fIUX8EHU MPOUEHMU U PUCK Om peuecusi

Mpe3 M3MuHanuTe roguHM MMalle npoabIKUTENHN MEPUOAM Ha UCTOPUYECKUM HUCKU FUXBEHWU
MPOLIEHTU, KOETO ce NPOMEHM Npe3 NocneaHaTa rofnHa, KoraTo HAKOW LieHTpanHu 6aHKk/ B CBETOBEH
mMawab 3anoyHaxa ga rv yBenuyasaTt. Hanocnegbk CBETOBHUTE Masapuv NpexuBsxa 3HavuTernHa
BONATUITHOCT CbC 3Ha4YMTENHU CNajoBe KakTo Ha nasapuTe Ha obnuraumu, Taka U Ha nasapute Ha
akumn. OcBeH ToBa UeHTpanHWTe GaHkM No cBeTa MOoBULLIMXA NWXBEHMTE NPOLEHTU B ONWUT Aa
orpaHuyaTt HapacTBawaTa nHdnaumsa. busHecbt Ha Ekcnat Acet MeHnnpgxmbHT EAL ce Bnusie
NPSIKO Y KOCBEHO OT NPOMeHUTe B rnobanHnTe NMXBeHW NPOLEHTH.

lMpomeHuTe B NMXBEHWTE NPOLEHTU MOraT Aa NOBMAUSASAT HA CTOMHOCTTA Ha LeHHUTE KHWXa, B KOUTO
MHBECTMPME, KOeTO MOXe [a Ce 0Tpa3n Ha CTOMHOCTTa Ha ynpasnaBaHuTe akTueu oT Ekcnat Acet
MennpxmbHT EALL n Ha npuxoguTe Ha ApyxecTBoTo. 3a ga ynpasnsea To3u puck, Ekcnat Acet
MennmpxkmbHT EALl M3non3Ba HAKOMKO CTpaTerMn, kaTo MHBECTMPAaHe B LEHHW KHMKA C MO-KpaTbK
nagex v nogabpxaHe Ha gusepcuduumpany noptdennu. OcBeH ToBa C Lien ynpasneHve Ha pucka,
Ekcnat Acet MenupxmbHT EA[l noarotes cTpec TecToBe Ha nopTdennurte 3a noTeHuuanHu
CLeHapuu ¢ ABWKEHMETO B IMXBEHWTE NPOLEHTH.
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HawusT 6GusHec ce Bnusie OT HaUMOHANHUTE Y CBETOBHUTE MKOHOMMWYECKM YCITOBUS, KOUTO MoraT Aa
ce NPOMEHNAT BHE3arnHo, KakTo U OT Bb3NPUATUSATa 3a Te3N YCNoBUS U ObaelunTe MKOHOMUYECKM
nepcrneKkTUBY, KaTo HaNnpMMep onaceHusTa 3a NoTeHumanHa peuecusi. AKo ce pasBUSIT PELLECUOHHN
MKOHOMMWYECKM YCIOBUS, T€ BEPOSITHO LUE MMAT HeraTMBHO Bb3[AENCTBUE BbPXY LIENUS CEKTOp Ha
(hMHAHCOBWTE YCIyrK, BKMYMTENHO M BbPXY Hac. [pomMeHuTe B MO-LUMPOKUTE WMKOHOMMUYECKU
YCINOBUSA He ca NpeasuauMn U He MoraT aa 6GbAaaT KOHTPonMpaHu. HeratMeHM nocneamum 3a Hawwus
Oun3Hec MoraT Aa Bb3HMKHAT OT HUCKM HMBA UNW cnaj Ha MKOHOMUYECKUS pacTex, HaMansBaHe Ha
MHBECTULMNTE B YaCTEH M PUCKOB KanuTan, NPOMEHN B pasxoAuTe Ha KNUEHTUTE, orpaHnyeHmnst Ha
HanMYyHOCTTa WNM yBenu4yaBaHe Ha pasxoauTe MO KpeauTuTe W Kanutana, HamansiBaHe Ha
ny6rM4yHUTE KanuTanoBu MHBECTULMMW, BUCOKN HMBA HA UH(NALMS, HECUTYPHOCT NO OTHOLLEHWE Ha
duckanHuTe, Napu4yHUTE U MONUTUYECKUTE BBMPOCK, MOBULLIABAHE Ha pPedepeHTHUTE INMXBEHU
NPOLEHTN.

leononumuyecku ebrpocu

"eononuTMyecknTe BLNPOCK, BKIOYUTENHO BOMHATa B YKpaiHa, KOH(MKTa B nBuuaTa Masa, Kakto
WU HanpexeHWeTo B AunfomaTudeckuTe OTHoweHus, 3acdrawm CALWL wn gpyrm gbpxasu, u
OrpaHMYeHUsITa BbpXy MeXayHapogHaTa TbproBusi, MoraT fa okaxkaT BNusiHue Bbpxy cTabunHocTTa
Ha (prvHaHCOBMTE nNasapu M CBETOBHATa WMKOHOMMKA. [€0MONMTMYECKOTO HanpexeHue, KaTto
TbProBCKM CMOPOBE WU MONUTUYECKa HecTabWNHOCT, MoraT ga MOBMAUSAT Ha CTOMHOCTTa Ha
WMHBECTULMNTE U Oa AoBedaT 40 NoBMLLEeHa nasapHa BonaTunHocT. MNMpoabmkaBawmuTe KOHNKTY
Mexay Pycusa n YkpanHa, Kakto u Mexay nspaenum n nanecTuHUu nvaTt noTeHuuana ga ce otpassaT
HeraTMBHO Ha CBETOBHWUTE MNasapuv U Aa MOBNUSAAT Ha pe3ynTaTtuTe Ha OnpederieHn CEKTopW.
CrtpaTermuTe 3a ynpasreHue Ha reononuTuyeckns puck, kouto Ekcnat Acet MenumpxkmbHT EAL
npunara, BKMOYBAT MOHUTOPUHI Ha rnobanHuTe cbbutns, nNogabpkaHe Ha AnBepcuduLMpaHu
nopTdennm n n3nons3eaHe Ha UHCTPYMEHTU 3a yNpaBreHne Ha puUcka, KaTto Hanpumep AepuBaTu.

13. CyeTOBOAHU NONUTUKN U ONOBECTSABaHUSA

PoHabT € npunaran nocnegoBartesiHo 3Ha4YnMuTe CHeTOBOOHW NMONMUTUKK, NpenctaBeHu no-gony 3a
nepvioaa, NnpeacTaBeH B TO3W roauvlleH oMHaHCOB OTYET.

CyeToBOOHUTE MONUTUKK, MPUETU NPU U3FOTBSIHETO Ha roAMLLIHNA (OUHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexagyHapogHuTe ctaHgapTh 3a donHaHcoBo otuntaHe (MCPO), npuetn ot EBponelickusi cbio3. PoHabT
He e Bb3Mnpuer no-paHo Apyr CTaH4aPTW, ThIKyBaHUS UK NMOMNpPaBKW, KOUTO ca MyobrvMKyBaHuW, HO BCE OLLe
He ca B cuna.

®PoHOBLT 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

[loroBopu 3a nokynka unu npogaxca Ha PYHAHCOBM aKTUBM, KOUTO M3UCKBAT ypexaaHe Ha caenkuTe B
pamkuTe Ha 0BMYaHOTO Bpeme, YCTaHOBEHO OT MasapHuUTe NpaBuna, UK criopasdyMeHie ce NpUsHaBear B
oTyeTa 3a (PHAHCOBOTO CLCTOSHME Ha AaTaTa Ha ypexaaHe.

Knacudmkaumsa n oueHsiBaHe

CornacHo MC®O 9, crneg mbpBOHAYanHOTO MM MpU3HaBaHe ObLMArOBUTE WHCTPYMEHTW Ce OoT4uTar Mo
crnpaBeanvnea CTOMHOCT B nevanbarta wnu 3arybata, amopTuavMpaHa CTOMHOCT Wnu Mo crnpaBeanvea
CTOMHOCT B Apyr BceobxsaTteH Aoxod. Knacudwmkauusta ce 6a3vpa Ha aBa KpuTtepusi: GusHec mogena Ha
doHpa 3a ynpaBreHve Ha aKTMBWTE W [danu [JOrOBOPHWTE MapudHWM MOTOUM OT  MHCTPYMEHTA
npeacTaBnsABaT ‘camo NnallaHus Ha rmaBHMLA M MMXBA' MO HeroraceHaTa Cyma Ha rmaBHuuaTa.

OueHkata Ha 6u3Hec mogena Ha ®PoHga ce M3BbpLUBa KbM [datata Ha M[bpBOHAYalIHOTO
npmnaraHe.Ou,eHKaTa Oann oroBopHUTE nNapuyHn noToun no ObnroBute MHCTPYMEHTU Ce CbCTOAT CaMO
OT rMaBHMLA N NUXBa ce MNpaBu Bb3 OCHOBa Ha hakTute U obcroaTencreata KbM MbpPBOHAYaJIHOTO
Nnpu3HaBaHe Ha akTUBUTE.
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W3unckBaHusiTa KbM Knacudukaumsita u oleHsisaHeTo Ha MCPO 9 He okasBaT CbLLECTBEHO BUSIHUE BbPXY
doHAa, kaTo To NpoabihkaBa Aa OT4YMTa Mo CrpaBeAnuBa CTOMHOCT BCUYKU (OMHAHCOBWM aKTVBW, Npeau
TOBa OTYUTaHM MO crpaBen iMBa CTOMHOCT cbrinacHo MCC 39.

3a fa ce onpeaeny KateropusTa Ha Knacudgukaumsa 1 oueHka cbrnacHo MC®O 9 Bcuukm domHaHCOBM
aKTVBW, C U3KMIOYEHNE Ha KanuTanoBy MHCTPYMEHTM 1 epyBaTtK, crieasa aa 6baar oleHeHn Bb3 OCHOBa
Ha kKoMBUHaLWs OT BusHec Moaera Ha doHaa 3a yrpaBneHve Ha aKTUBMTE U JOrOBOPHUTE XapaKTepUCTUKM
Ha NapUYHUA NOTOK HA MHCTPYMEHTUTE.

KaTeropuute 3a oueHka Ha (OMHAHCOBY aKTUBW Ca CrieQHUTE:

Tbproeckute B3eMaHusi, Baemanua no aveuaeHT u [pyrute HETEKyLWM B3eMaHus (T.e. B3eMaHus OT
CBbp3aHN NpeanpusTvs, B3EMaHWsi MO TbPrOBCKU KPeauTV U Apyri), KnacudpuumpaHy kato TbproBcku
B3eMaHuss M TbProBCKM M APYrY HETEKYLLWM B3eMaHus, ce AbpxaT C Len nosyyaBaHe Ha J0roBopHUTE
MapuYHM MOTOLM M BOOAT A0 NapyyHM NOTOLW, MPEACTABNSABALLM CaMO MMallaHys Ha rMaBHULA U NMUXBa 1
ce KrnacumumMparT 1 oLeHaBaT KaTo O brroBu UHCTPYMEHTM N0 amMopTU3MpaHa CTOMHOCT.

13.1 ®uHaHCOBN UHCTPYMEHTHU

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

OueHka Ha 6u3Hec moden

®PoHabT feduHnpa cnegHUTe GU3HEC Modenu 3a ynpaeneHne Ha (OMHaHCOBM aKTUBY:

e BusHec mogen, unATO Uen e akTMBuTe Oa 6baaT AbpXaHu 3a Ja ce cbbepaT J0roBOpHUTE
napuv4Hu noTouw. BkniouBa akTvBWM, KOMTO Ce ynpaBnsBaT 3a Ja ce cbbepar [A0roBopHUTE
nnaLLaHus npes Lenusl CPoK Ha MHCTPYMEHTa;

e bBusHec mogen, uuATO Uen e peanuavpaHe Ha MapuyHW NOTOLM MOCPEACTBOM Mpodaxba Ha
aktmea. Knacudmumpar ce Tesn (pMHaHCOBM aKTUBMK, 3a KOUTO POHOLT MMa HAMePeHWe Ja creau
TEeKyLLO TAXHaTa cripaBedfiBa CTOMHOCT, KOATO € B OCHOBAaTa Ha peLueHusTa 3a U3BbpLUBaHe Ha
coenku no nokynko-npofdaxba; Hanvue ca cBuaeTesficTBa 3a akTMBHA AEMHOCT Mo NOKymka M
npoaakba; 4OroBOPHUTE NapUYHM NOTOLM OT akTUBa He Ca CbCTaBEeHW eAMHCTBEHO OT NnaluaHuns
Mo rmaBHu1LA U NMXBA; CbOMPaHETO Ha JOTOBOPHUTE NapUYHK NOTOLWM OT TaKvMBa aKTMBW Ca CaMo
B JOMbIIHEHWE KbM MOCTUraHETO Ha OCHOBHaTa Len — peanusupaHe Ha napudHuW notouu OT
npogaxba

Kamezopuu Ha oyeHsisaHe Ha puHaHCO8UMeE aKmueu u nacueu

doHOBLT KacuduMuMpa ¥ oueHsiBa CBOS MOPTCein Mo crpaBeanvea CTOMHOCT npe3 nedvanbarta wunm
3arybaTta, Tbil kaTo ca ObpKaHu B GU3HeC MoZen, B paMKATE Ha KOWTO Ce M3BbpLUBA OLieHKa Mo
cripaBeanvBa CTOMHOCT Npes nevantarta unu sary6arta n doHaa ynpaensisa (oMHaHCOBUTE akTUBY C Lien
peanuanpaHe Ha NapyyHM NOTOLW NOCPEACTBOM NpoaaxbaTa Ha akTUMBMTE.

PoHABT KnacupuLumpa B3eMaHusiTa Cu Mo aMopTU3npaHa CTOMHOCT, ThiA KaTo ca AbpPXaHu B paMKuTe Ha
6usHec mModen, 4MATo Lien e akTueuTe Aa 6baaT AbpxaHu, 3a Aa ce cbbepaTt JOroBOPHUTE MapuyHM
notoun. PoHABLT KNacuduumpa UHAHCOBUTE CU MacKBW, KaTO TbProBCKM 3a4bIDKEHUS, OLEHsIBaHW Mo
amopTu3mpaHa CTOMHOCT.

®PuHaHCOBM aKTUBMU U NacuBuU

Tnpzoecku e3eMaHus u 3adbsDKeHUs1 (aMopmu3upaHa cmoliHocm)

TbproBcky B3eMaHUS U 3a0bIDKEHNS BKIMOYBAT HEAepuBaTUBHU (DMHAHCOBWM akTUBM C (OUKCUPaHU Unu
onpepgendaemMuy nnawlaHuga, KOMTo He ca 6unm KOTUPaHW Ha aKTUBEH nasap, pasfinvyHn OT Te3n:

e  kouTo QOHOLT Bb3HAMEpSsIBa Ja NpoJajae BeaHara unv B 6nnsko GbaelLe;
e kouTo POHABLT, NPU MbPBOHAYAIIHO NPU3HABaHE, € ONpeaenus No crpaBeanMea CTOWHOCT npes
neyan6arta wnu 3arybarta Unum KaTo Ha pasnosioxkeHue 3a Npoaaxoa;
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e 33 kouTo POHABT HE MOXE A Bb3CTaHOBM MO CbLUECTBO Lgnarta cu MbpBOHa4annHa MHBECTULUA,
nopagn pasnudHa npudnHa OT Ta3u B pe3yntar OT BriollaBaHE Ha eKkCcno3unyudata, KOATOo e
onpegeneHa KaTto Ha pa3nosioXXeHne 3a npo,u,a>|<6a.

duHaHcoeU akmueu U (huHaHcO8U nacueu rno crnpaeedsuea cmoliHocm npes nevanbama unu
3azybama

®rHaHCOBUTE aKTVBM U (DMHAHCOBWTE NacuvBM B Ta3W KaTeropus ca Tesu, KOUTO He ca AbpXaHu 3a
TbpryBaHe 1nu KoUTo 3a4bIMKUTENHO Ce M3KNCKBa Aa 6baaT OLeHsIBaHW Mo cnpaeednmBa CTOMHOCT npes3
neyanbata wnn 3arybara cbrmacHo MC®O 9. lNMpu mbpBOHaYanHoO npuaHaBaHe, YNpaBnsBaLLOTO
OPYXeCTBO onpeaens MHCTPYMEHT Mo cnpaBednuBa CTOMHOCT npe3 nevanbarta wnn 3arybaTta, korato e
M3MbIHEH eAVH OT CriedHuUTe KpuTepun. Tasu kateropmsaums ce onpeaens Ha HUBO UHCTPYMEHT:

e OnpepnensHeTo eNUMUHMPA UK 3HAYMTENHO HaMarsBa HeMnocnegoBaTENHOTO TPETUPaHE, KOETO
uHa4e 61 Bb3HMKHANO OT M3MEPBAHETO Ha aKTUBMTE WNW NacvBUTE MM OT MPU3HaBaHETO Ha
neyvanou unm 3arybm oT TsIX Ha pas3nuyHa 6asa, unm

e [lacuBuTe ca yacT OT rpyna dmMHaHCOBM NacuBy (Mv hHAHCOBW aKTUBM, UK U ABETE), KOUTO ce
YrpaBrsiBaT 1 pe3ynraTuTe OT TsX Ce OLeHsIBaT Ha 6a3a cnpaBeanuBa CTOMHOCT, B CbOTBETCTBYE
C IOKYMEHTMPaHO YNpaBreHWe Ha prcka UIM UHBECTULIMOHHA CTpaTervisi, Uniu

e  3agbimKeHusiTa, CbabpXKally eauH UM NoBeYe BHeAPEHW AepuUBaTHh, OCBEH ako Te HE NMPOMEHNAT
CbLLECTBEHO MApPUYHUTE NOTOLIM, KOUTO MHaYe Buxa Gunn Heobxoaymm OT JOroBopa UMK e SICHO,
NPV MabK UM HUKaKbB aHanm3a, KoraTto CXOAEH UHCTPYMEHT MbPBO Ce CHMTA, Ye pasfernsHeTo Ha
BHeApeHWs gepueaTuB (1) e 3abpaHeHo.

®urHaHCOBWTE aKT1BM M (DMHAHCOBUTE MacuBM Mo CripaBeAnvMBa CTOMHOCT Npe3 nevanbarta unu 3arybarta
ce oTuuTaT B OT4YeTa 3a (PMHAHCOBOTO CbLCTOSHME MO CrpaBegfiMBa CTOWHOCT. [pomeHuTe B
crnpaBeanvnBarta CTOMHOCT ce oT4uTaT B nevanbara v 3arybara.

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

O6e3yeHKka Ha hpuHaHCOB8U aKmueu

MC®O 9 usucksa PoHABLT Aa 3anMcBa KOPEKTMB 3a OYakBaHW KpeaWTHU 3arybu 3a BCUYKM hyHaHCoBM
aKTUBW, KOUTO He ca AbpXaHu Mo crnpaeednvea CTOMHOCT npes nevanbara unu 3arybata. KopekTuBbT ce
OCHOBaBa Ha oOvakBaHWTE 3arybu, CBbp3aHW C BEPOATHOCTTa OT Heu3nbfiHeHWEe Mpe3 creasaiumte
OBaHajeceT Mecela, OCBEH ako He € MMaro 3Ha4YUTeNHO YBENUYEeHWe Ha KpeauTHWA pUcK cneq
Bb3HWKBaHETO Ha aKTuBa.

YnpaBnsBaLloTo APYKECTBO W3BbpLUBA MEPUOAMMEH TMperned 3a WHOMKauum 3a obesleHka Ha
GanaHcoBaTa CTOMHOCT Ha akTuBuTe Ha PoHAa, KakTo creaga:

e B3eMaHUS — KbM Kpasi Ha BCEKM MeceL, NMpu U3roTBSHE Ha MeCeYHUTEe (OMHAHCOBU OTHETU KbM
PBKOBOACTBOTO,

®oHOBLT Npunara onpocTeH noaxopn 3a obesleHKka 3a TbProBCKUTE B3EMaHKsi, MPU KOMTO KOPEKTUBBLT 3a
KpeouTHM 3arybu ce onpedens Bb3 OCHOBA Ha OYakBaHWTE KpeaWTHM 3arybu 3a uenusi Cpok Ha
UHCTpyMeHTa. /360pbT Ha ONPOCTEHUSI NOLAXOA € CNEeACTBUE Ha CreLmdUKMTE Ha Te3n (hUHAHCOBU aKTUBM
1 MaTpuuaTa 3a onpeensiHeTo Ha ovakBaHWTe KpEAWTHU 3arybu 3a Tesn dmHaHCOoBM akTuBM ce basupa
OCHOBHO Ha [oMnyCcHaTV NPOCpoYUs Mo NeEPMOoaK No OTHOLLIEHWE 3arybaTta npu HEM3MbITHEHME.

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

e asa 1 (,penoBHU") — knacuuLumpaT ce hMHAHCOBKN akTuBK 6e3 MHAMKaLUUS 3a YBEnuYeHue Ha
KPELAUTHMS PUCK CMPSIMO MbpBOHAYanHaTa oLeHKa.

e (asa 2 (,c HapyweHo obcnyxBaHe ) krnacudumumpar ce hMHaAHCOBU aKTVBM CbC 3HAYMMO
yBENMYeH1e Ha KpeauTHWUSA pycK, Ho 6e3 0bekT1BHM foka3aTencrea 3a obesLeHka / oOcCHoBaHUs 3a
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roHacsiHe Ha 3arybu (,B HemsnbHeHne");

e a3a 3 (,B HemsMbnHeHve") — knacudmumpar ce UHAHCOBU aKTUBW CbC 3HAYMMO YBENUYEHNe
Ha KpeauTHUSA PUCK U ¢ 06EeKTMBHM AoKasaTencTea 3a Hannuue Ha obesleHka (akTvBK, 3a KoUTo e
Hanuue ,Hen3mbrHeHne").

B cnydyaute, koraTo ca Hanuue MHAMKaumm 3a oGesleHka ce U34MCnsaBa Bb3CTaHOBMMATa CTOMHOCT Ha
akTvBuTe. 3arybute oT obesueHka ce onpefensdT KaTo pasnuka Mexay OT4eTHaTa CTOMHOCT Ha
hVHaAHCOBUA aKTUB U HeroeaTa OLieHeHa Bb3CTaHOBMMAa CTOMHOCT U ce MpusHaeaT B nedvantaTa unu
3arybata. KoraTto nocrieggaluy cb61TUa JoBedaT A0 HamarieH/e Ha Bede OTYETEH 3arybum oT obeaLieHka,
KOpeKLMsiTa ce oTyMTa Npes nevanbara unu saryéaTa.

HepuBaTu, oTYUUNTaHM NO cnpaBeaAsiIMBa CTOMHOCT B Nevyan6ara unu 3arybara

DOHOBLT He CKIMoYBa CAENKU C AepuBaTH.

®UHaHCOBM aKTUBU UNn (PMHAHCOBU NacUBU, ObpXKaHU 3a ThpryBaHe

®oHOBLT He oTUNTa (PUHAHCOBW aKTUBM UNU (DVHAHCOBY MAcVBU KaTo ObpPXKaHW 3a TbpryBaHe.

[ata Ha npu3HaBaHe

DUHaAHCOBWTE aKTMBW U NacuBM, C U3KIMIOYEHME Ha KpeauTtn n aBaHCK, NbpBOHA4YariHO ce npmu3HaBaTt Ha
JaTtaTa Ha cgenkaTa, T.e. Ha gaTarta, Ha kosaTo PoHABT cTaBa CTpaHa no OOoroBopHUTE pa3nope1:161/| Ha
MHCTPYMEHTa.

[orosopu 3a Mnokynka unm npoaaxta Ha UHAHCOBU aKTUBM, KOUTO U3WUCKBAT ypexaaHe Ha CAEenkuTe B
pamMkuTe Ha 06UYaHOTO Bpeme, YCTaHOBEHO OT MNasapHUTe NpaBuria, Uiu cropasyMeHne ce Npu3HaBarT B
oTyeTa 3a (hMHaAHCOBOTO ChCTOSIHWE Ha AaTaTta Ha ypexaaHe.

MbpBOHayanHo npusHaBaHe Ha chMHaHCOBU UHCTPYMEHTHU

Mpn nbpBOHAYanHOTO MM NpusHaBaHe (PUHAHCOBUTE aKTUBM Ha PoHAa ce knacuduumpaT KaTo
TakMBa, KOUTO BMNOCMNEACTBME CE OLiEHsBAT No CnpaBeAnMBa CTOMHOCT B neyanbaTa unm 3arybaTa.

BusHec mogensbT Ha PoHAa 3a ynpaBneHue Ha (PMHaAHCOBUTE akTUBM Ce MO030BaBa Ha Ha4ynHa, no
KOMTO Ton pennuknpa pedepeHTHma nHoekc CROBEX HesaBncumo OT HerosaTa nocoka. busHec
MoAenbT onpedens Aanuv napuyHUTe NOTouM Lie Bb3HWKHAT B pesynTtaT Ha cbbupaHeTo Ha
[OroBOPHU NapuyHM noToum, npoaaxba Ha ouHaHCOBUTE akTUBW, UNWN 1 OBeTe.

MokynkuTe Unu npoaaxoute Ha PMHAHCOBM aKTUBU, YAUTO YCITOBUSI U3UCKBAT OCTaBKa Ha aKTUBUTE
B paMKUTE Ha AajeH nepuop OT Bpeme, yCTaHOBEH OOMKHOBEHO C HopMaTuBHa pasnopenba unm
JencTBalla npakTvka Ha CbOTBETHMSA na3ap (pedoBHM MOKYMNKW), ce npu3HaBaT Ha gaTaTta Ha
TbpryBaHe (cgenkaTa), T.e. Ha gaTarta, Ha koATo PoHAa ce e aHraxupan ga Kynu unu npogage
aKkTuBa.

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

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

drHaHCOBWTE aKTWBM MO CrpaBefnvBa CTOWHOCT B nevanbata wunu 3arybata BkrtouBaT (OUMHAHCOBM
aKTVIBU, bpXaHuW 3a Tbprosusi U (O1HAHCOBW akTVUBW, ONPEAENEHN NPY MbPBOHAYAIHOTO UM MpU3HaBaHe
KaTo TakuMBa MO CnpaBedfivBa CTOMHOCT B nevan6ara unu 3arybarta, unu puHaHCcoBU akTvBW, KOWUTO
3a0bIKUTENHO Ce M3ncKkBa Aa ObaaT oueHsiBaHW MO CripaBeanvBa CTOMHOCT. ®UHAHCOBUTE akTUBK ce
knacudmumpaT kaTo ObpXaHW 3a TbProBus, ako ca npugobuty ¢ uen npoaaxba WM MOBTOPHO
npuao6uBaHe B KpaTbk CPoK. PYHAHCOBY aKTUBU C MAPUYHU NMOTOLM, KOUTO HE NPEACTaBMsBAT €AMHCTBEHO
nnawiaHust Mo rnaBHMLATa M NuxBaTa, ce KrnacuduumpaT U oueHsiBaT Mo crpaBednvBa CTOWHOCT B
neyan6ata wnu 3arybara, He3aBMCUMO OT GM3HeC Moaena. HesaBucuMo OT KpUTepUUTE 3a ObITOBUTE
WHCTPYMEHTW, KOUTO crefiBa Aa 6baat Krnacuduumpanmy no amopTmanpaHa CTOWHOCT WU Mo crpaBegnvBea
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CTOMHOCT B ApYr BceobxBaTeH A0X0[, KaKTo € OnMcaHo No-rope, AbMroBUTe MHCTPYMEHTU MoraT Aa 6baat
onpeeneHn KaTo Takmea Mo CripaBeanvBa CTOMHOCT B Neyan6ara unu sary6arta npu mbpBoHaYvarnHoTo Um
npv3HaBaHe, ako Taka ce envMUHUPa WU Ce HamarsiBa CbLUECTBEHO CYETOBOAHOTO HECHLOTBETCTBUE.

®urHaHCOBM aKTMBM MO ChpaBefniMBa CTOMHOCT B nevanbarta wnu 3ary6aTta ce OoTHacsAT B oT4yeTa 3a
(hMHAHCOBOTO CHCTOSHWE MO CrpaBeafiuBa CTOMHOCT, KATO HETHUTE MPOMEHM B CNpaBeaiMBaTa CTOMHOCT
ce NMpu3HaBaT B OT4eTa 3a AoxoauTe.

Tasn kaTeropus BKINoYBa AepuUBaTUBHM MHCTPYMEHTY U PEMICTPUPaHM 3a TbproBus Ha ¢hoHOoBM Gopcu
KanuTanoBu MHCTPYMeHTK, kouTo doHaa He e u3bpan HeoTMeHVMO Aa kracudmumpa Kato TakviBa Mo
CrpaBefn1Ba CTOMHOCT B ApYyr BceobxBaTeH Aoxod. [MBUAEHTUTE MO TakMBa KanuTanoBy MHCTPYMEHTM
CblLO Ce MpM3HaBaT KaTo Apyr NpUXoaM B OoT4YeTa 3a A0X0oauTe, Korato 6bae YCTaHOBEHO NpaBoTo 3a
nory4YaBaHe Ha nnatlaHe.

OTnucBaHe Ha PUHAHCOBU aKTUBU U NacUBU

®rHaHCOB aKTVB (MNK, KOraTo € MPUMOXUMO, YacT OT (PMHAHCOB aKTUB MMM YacT OT rpyna OT CXOOHU
(hvHaHCOBM akTuBWM) ce oTnucea (T.e. Cce npemaxsa OT OT4yeTa 3a (OMHAHCOBOTO CbCTOSIHME Ha
[pyxecTBoTO), rMaBHO KOraTo:

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

e MpaBaTa 3a nosiyyaBaHe Ha NapuU4YHU NOTOLW OT aKTVBa ca npexebprieHn i doHaa e noen
3aIbIDKEHETO Aa NNaTh HaMbLIHO MOMyYeHUTe NapuyHn NoTouw, 6e3 chlllecTBeHa 3abaBa, KbM
TpeTa cTpaHa Ypes criopasymMeHue 3a NPexBbpIiaHe; Npu KoeTo unu (a) doHaa e npexsbpnun B
3HauMTenHa cTeneH BCUYKM PUCKOBE M MOM3N OT COBCTBEHOCTTa BbpXy akTuea; unm (6) doHaa
HUTO € MPEXBLPMWUM, HATO € 3amasui B 3HaYMTeNnHa CTeneH BCUMYKM PUCKOBE W MOM3u OT
coBCTBEHOCTTa BbPXY aKTVBa, HO HE € 3anasuro KOHTpora BbpXy Hero.

KoraTto ®oHaa e npexsbpnuvi npasaTa cv 3a noryyYaBaHe Ha NapuYHM NMoToLM OT aKTUBa UMW € BCTHIUIIO
B CropasyMeHue 3a MpexBbprisiHe, TOM MpaBu OLEeHKka Ha ToBa Janu U [0 KakBa CTereH e 3anaswun
pUCKOBETE ¥ NON3uTe oT COBCTBEHOCTTa.

KoraTto TOM HWUTO € NMpexBbpnuIl, HATO € 3ana3vsl B 3HauuTenHa CTeneH BCUYKW PUCKOBE W MOM3un OT
CobCTBEHOCTTa BbPXY (OMHAHCOBMS aKTVB, HUTO € NPEXBbPIINI KOHTPOMa BbPXY HEro, To NpoAbihxasa Aa
Mp13HaBa NMpexBbPIIEHNs] aKTUB, [0 CTEMeHTa Ha MPOA4bINKABALLOTO CU yyacTue B Hero. B To3um cnyyai
doHaa npu3HaBa M CBbP3AHOTO 3afbiDKeHME. [PEXBBLPMEHUST akTMB U CBbP3aHOTO 3abIKEHVE Ce
oLeHsnBaT Ha 6a3a, kosiTo OTpassiBa NpaBaTa U 3abkeHusiTa, kouto doHaa e 3anasur.

MpoabrkaBallo yvacTue, KoeTo e nog dopmarta Ha rapaHums BbpXy NPeXBbPrEHUs] akTUB, Ce OLEeHsIBa
Mo no-HWckaTa OT MbpBOHa4anHaTa 6anaHcoBa CTOMHOCT Ha akTMBa W MakCMMariHaTa cymMa Ha
Bb3HarpaxxgeH1eTo, KOeTo MoXe da ce uancka doHga da usnnatu.

KomMmneHcupaHe Ha (ouHaHCOBM aKTUBU U NacuBMU

duHaHcoBUTE aKTUBM M NAcKBK Ce HETUPAT, a HETHaTa CTOMHOCT ce OT4YMTa B OTYETa 3a (PMHAHCOBOTO
CbCTOsIHME, korato ®oHALT MMa BS3NO B CUna 3aKOHHO MPaBO da HeTupa NpusHaTuTe CTOWHOCTH, a
coenkuTte ca npeasuaeHn Aa 6GbaaT ypeaeHn Ha HETHa OCHOBa.

13.2 OueHsiBaHe Ha cnpaBegnMBa CTOMHOCT

®doHABT U3MepBa WMHBECTULMUTE CU BbB (DUHAHCOBU WHCTPYMEHTW, KaTO MWHCTPYMEHTU Ha
cobcTBEHMA KanuTan, obnuraummn n Apyru NMxXBeHn MHBECTULMM NO CnpaBeAniMBa CTOMHOCT Ha BCAKa
OoT4YeTHa aaTa.
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CnpaBegnvBaTta CTOMHOCT € LieHaTa, kosTo 61 6una nonyyeHa 3a npogaxba Ha akTvB UnNu nnateHa
3a npexBbpfigsHe Ha MNacuMB MO Mexdy MasapHUTe YyyacTHUMLM KbM JdataTa Ha u3MepBaHe.
M3mepBaHeTo Ha crpaBefiMBaTa CTOMHOCT Ce OCHOBaBa Ha NpenanosioXXeHneTo, 4Ye caenkaTa 3a
npopaxba Ha akTMBa UNKU NPEXBbPIIsSIHE HA NacuBa Ce U3BBbPLUBA UM HA OCHOBHUS Na3ap Ha akTMBa
WM nacvea unu, npu nunca Ha OCHOBEH Ma3ap, Ha Han-u3rofdHWsi Nasap 3a akTMBa MM nacuBea.
OCHOBHMAT UNU HaR-M3rogHMAT nasap TpsibBa ga 6bae goctbneH 3a ®oHga. CnpaeepnueaTa
CTOMHOCT Ha aKTMBa WM MacuBa Ce W3MepBa, KaTto ce W3Mnon3BaT MpeanofiokeHusTa, KOUTO
y4yacTHMUMTe Ha na3apa buxa n3nonssanu, Korato LeHoobpa3syBaHe Ha akTMBa UKW nacuea, kaTo ce
npveme, Ye y4acTHMUUTE Ha Na3apa gencTeaT B HAN-406pus CM MKOHOMUYECKN MHTEPEC.

CnpaBeanveata CTOMHOCT Ha (PUHAHCOBUTE WHCTPYMEHTW, TbPryBaHW Ha aKTWBHU Masapu KbM
oTyeTHaTa faTa, Ce OCHOBaBa Ha TsXHaTa KOTMpOBKa, 6e3 mpucnagaHe Ha TpaH3aKUMOHHWUTE
pa3xoau. 3a BCUYKU OCTaHanm oMHaAHCOBU MHCTPYMEHTU, KOUTO He Ce ThPpryBaT Ha akTUBEH nasap,
cnpaeeanuBaTta CTOMHOCT ce onpeaens C MOMOLTa Ha OLEHUTENCKN TEXHUKM, KOUTO ce cunTar 3a
NoaXOAsLM Npu AafeHuTe obcToATencTea. TexHUKMTE 3a OLieHKa BKIOYBAT NasapHus noaxos (T.e.
C MOMOLLTa Ha CKOPOLUHW Ma3apHWU TpaH3akUWW, KOpUrMpaHu Cropes HYXAWTe U npenpatka KbM
TEKyLLMsi nasap CTOMHOCT Ha APYr MHCTPYMEHT, KOMTO MO CbLLECTBO € ChLUMST) M NOAXOAbLT 3a A0X0S
(T.e. AMCKOHTMpaAH napuyeH MOTOK aHanuM3u M MoAenu 3a ueHoobpasyBaHe Ha onuuu, KaTo
M3MNon3BaT Bb3MOXHO Hai-MHOr0 HanM4yHM U NOAKPENsLWM NasapHn AaHHK).

3a aKkTMBM U nacuBu, KOUTO Ce OLIeHsIBaT NO crnpaBednvBa CTOMHOCT Ha MepuoauvHa OCHOBA,
PoHObT onpegens TpaHcdepy MeXay HMBaTa B iepapxusaTa, Ypes npeoLeHka Ha KaTeropusaumaTa
(BB3 OCHOBa Ha Han-HUCKOTO HWBO, KOETO € BaXXeH 3a M3MepBaHeTO Ha cnpasejnuBaTa CTOMHOCT
KaTo USo) N CMATa, Ye NPeXBbPSHUATA ca HaCTbMNWUAM B HAYanoTo 3a BCEKW OTYETEH NEpPUOA.

13.3 dyHKUMOHaNHa BanyTa u BanyTta Ha npeacraBsHe

dyHKUMOHaNHaTa BanyTa e BanyTata Ha MbpBMYHATa MKOHOMMYecKa cpefa, B KosaTo PoHabT
onepupa. Janosete Ha doHAa ce u3gasaTt B €BpPO, HETHATa CTOMHOCT Ha akTMBUTE Ha €AWH AN n
LeHaTa Ha 0bpaTHOTO M3KynyBaHe ce M34yucnaBaT B eBpo, Nopaamn Tasu npuinHa yHKUMoHanHaTa
BanyTta Ha doHAa e eBpo.

To3n nHaHCcoB oTYeT e npeacTaBeH B 6bnrapckn neea (BGN). Lianata dgmHaHcoBa nHpopmauus,
npeacTaBeHa B fieBa € 3aKpbriieHa 40 Xunsga, OCBEH Korato € noCoYeHOo Apyro.

Ot 1 aHyapu 1999 roanHa o6MeHHUAT Kypc Ha 6bnrapckus nes (BGN) e dpmkcmpaH kbm eBpo (EUR).
Mopagn Tasn npuymHa, B TO3M (PUHAHCOB OTYET HAMA OTYeTeH edeKT OT BamnyTHU pasnuku,
Bb3HUKHaNM OT U3MNon3BaHeTo Ha 6bnrapckns nes kaTo BanyTa Ha npeacrtaBsaHe. OBMeHHUSAT Kypc
e BGN 1.95583 / EUR 1.0.

13.4 Cpenku B YyyxgecTpaHHa BanyTa

Cpenkute, OCbLLECTBEHM B YyXKAECTPaHHM BanyTu, ce TpaHcopMmparT B fieBa no ouumanHnte Kypcose
Ha BHB 3a geHst Ha caoenkata. Bevdku aktvBu 1 nacviBn, AEHOMUHUPAHW B YyxXAeCcTpaHHa BarnyTa, ce
NpeoLeHABaT eXXeQHEBHO.

13.5 MpaBuna 3a onpegensive HeTHaTa CTOMHOCT Ha aKTUBUTe Ha hoHAa

HeTHaTa CTOMHOCT Ha akTvBuMTE € obLLaTa CTOMHOCT Ha BCUYKM aKTMBW B NopTdenna, HaMarneHa ¢ BCUYKM
3agb/okeHus. PoHOBLT npunara npasBuna 3a onpefensHe Ha HeTHaTa CTOMHOCT Ha aKTuBWTe, KaTo
paspaboTeHaTa METOAONOrUA 3a onpeaensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ce OCHOBaBa Ha:

e CbOTBETHUTE pasnopep,6w OT npaBunarta u npocnekTa Ha doHaa;
e CbOTBETHUTE 3aKOHOBU pasnope,u61/| M HOPMaTUBHUTE aKTOBE NO NnpunaraHeTo UM,
e CbOTBETHUTE pasnopep,6w Ha CHeTOBOAHOTO 3aKOHOOATESICTBO;,

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 obpaTHO 13KyryBaHe Ha asnoBe
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 Peny6nuka
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 oT4eTa 3a MapuyHUTE NOTOLUW, MapUYHUTE CPEACTBA U NapuyHUTE
€KBMBAreHTM BKIOYBAT NapUUHUTE CPEACTBA U NApUYHN EKBUBANEHTY, KaKTo Te ca AeVHUPaHW No-rope.

14. NpomeHn B cHETOBOAHUTE NOJSIUTUKM U ONOBECTABAHUA

PoHOABT € MPUNOXWn CcregHUTe HOBW CTaHZapTW, U3MeHeHus W passacHeHus kbm MCPO,
pa3paboTeHn u nybnukyeaHn ot CbBeTa MO MexayHapoOHW CYETOBOAHW CTaHO4APTWU, KOMTO ca
3a4bIKUTENHM 3@ NpunaraHe oT rogvlliHuS nepuog, 3anoysaly Ha 1 gaHyapu 2023 r., HO HAMaT
CblUecTBeH edeKT OT npunaraHeTo UM BbpXy (pmHaHCOBUSA pesynTaT U (PUHAHCOBOTO CbCTOSAAHME
Ha PoHpaa:

N3meHeHue Ha MCC 1 [lpedcmaesiHe Ha hpuHaHCO8U omyemu

Ha 12 despyapu 2021 r. CMCC wn3gage ,OnoBecTsiBaHe Ha CYETOBOAHU MONMUTUKK (N3MeHeHust
Ha MCC 1 n MC®O [lMpaktuyecka geknapauusi 2)“ ¢ USMeHeHus1, KOMTO umar 3a Lern ga nomorHat
Ha CbCTaBUTENUTE [a pelaT KoM CYETOBOAHM MOSMUTUKM [a OMOBECTAT B CBOWUTE (pMHAHCOBM
oTYyeTu.
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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
PoHABT He NpU3HaBa yCNOBHM akTUBM BbB (PUHAHCOBUTE CU OTHETU, Mopaan dakTa 4e He ce ABsaBaT

BBb3MOXHU B3eMaHUA U eBEeHTyallHOTO UM Npu3HaBaHe MOXe Oa goBeje OO0 Npu3HaBaHe Ha oxon,
KOWTO MOXe HuKora Aa He 6bae peanusnpaH.

doHa npusHaBa YCNOBHU NacKBU BbB Bpb3Ka CbC U3BbPLUEHM Pa3XxO4au 3a opraHusauus u
agMUHUCTpaums Ha hoHAa OT YnpasnsaBalloTo apyxecTtso (ben. 4).

16. CxL6uTHA cnea gaTtaTta Ha OTYeTHUA Nepuop

Hama cbbutusi cneg gataTa Ha OTYeTHMS Mepuon, M3UCKBALLM KOPEeKUMM WM OnoBecTsiBaHe B
FOAMLIHNA MHAHCOB OTYeT Ha PoHAa, KOMTO ca ce Crydunu 3a nepuoda oT oTYyeTHaTa gaTta go
faraTa, Korato To3u puMHaHCOB OTYeT € oaobpeH 3a u3gaBaHe oT CbBeTa Ha AMPEKTOpUTE Ha
YnpaBnsBaLioTo APYKECTBO.
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JOKJIAL HA HE3BABUCUMUA OAUTOP

Jlo mpuTexaTeanTe Ha JSUIOBE
B 00pCOBO ThpryBaH (HOoH/T
sExcnar XspBatuss KPOBEKC IOCUTC bT®*

JOKJIAZL OTHOCHO OAUTA HA ®PUHAHCOBUSA OTHET

Muenue

Hue wusBbpmmxme oautT Ha (UHAHCOBHS OTYET Ha OOPCOBO THpryBaH (oHn ,,Excmar
XswpBarust KPOBEKC FOCUTC BT (,,doHma*), chCTos ce OT 0T4eTa 3a PMHAHCOBOTO
cberosiire kKbM 31 nexkemBpu 2023 1., oTYeTa 382 BCEOOXBATHUS JJOXOJI, OTYETA 33 IPOMECHUTE
B COOCTBEHMS KallMTAJ M OTYETA 33 TAPUIHKUTE TIOTOIU 3a TOIMHATA, 3aBbIIBAIA HA Ta3:
Jara, KakT0 U TOSCHUTEIHUTE NPWIOKEHUS KbM (DMHAHCOBUS OTYET, ChIbpIKAIIU
ChIllECTBEHA HH(OPMALIUS 32 CYETOBOIHATA MOJIUTUKA U JIPyTa MOSCHUTEIIHA UH(POPMALIHSL.

Ilo Hame MHeHME, TPUIOKEHUAT (MHAHCOB OTYET JlaBa BAPHA M YECTHA IPE/ICTaBa 3a
¢uHaHcoBoTO cheTosiHMe Ha Ponaa kbM 31 nekemBpu 2023 1. 1 32 HETOBUTE (PUHAHCOBU
pE3yNTaT OT JEHHOCTTA U MAPUYHUTE My TIOTOLM 32 TOJMHATA, 3aBbpIIIBAILA HA TAa31 J1aTa,
B CBHOTBETCTBHE C MeXAyHaponHUTE CTaHaapTh 3a (uuaHcoBo oruutane (MCDO),
npuetu ot EBponetickus cpro3 (EC).

baza 3a H3pa3siBaHe¢ HA MHCHUE

Hue u3Bbpiimxme Halms OTUT B CbOTBETCTBUE ¢ MEXTyHAPOIHUTE OUTOPCKU CTAaHIAPTH
(MOC). Hammte OTTOBOPHOCTH CBHIVIACHO T€3U CTAHAAPTU Ca OMHMCAHU JIOMMBIHUTEIHO B
pazzaena ot Hamms Jok1ana ,,OTrTOBOPHOCTH Ha OAUTOpA 3a OJUTA HAa (PUHAHCOBHS OTUET .
Hue cme nesaBucumm ot @oHA B CHOTBETCTBHE C MedcOyHapoOHus emuder KoOeKc Ha
npoghecuonannume cuemogooumeny (BKIIOUATSIIHO MEXIyHApOIHN CTaHIApTH 3a
He3aBucUMOCT) Ha ChBeTa 3a MEXITyHAPOJHHM CTAaHJAPTH IO €TUKA 33 CUCTOBOIUTEIIH
(Konekca na CMCEC) 3aeH0 ¢ eTUYHUTE U3UCKBAaHUS Ha 3aKOHA 32 HE3aBUCUM (PMHAHCOB
omut (3H®O), npunokuMu MO OTHOLICHWE HA HAIIMsS OAUT HA (DMHAHCOBUS OTYET B
boarapus, karo HUe U3MBIHUXME U HAIIUTE IPYTH €THYHU OTTOBOPHOCTH B ChOTBETCTBUE
¢ Te3u m3uckBanus U Kogexkca Ha CMCEC u 3H®O. Hue cuutame, ye OIUTOPCKUTE
JIOKA3aTeJICTBA, TOTYYCHN OT HAac, ca JIOCTAaThUHU M YMECTHH, 3a Jla OCUTYpAT 0asa 3a
HAIIIETO MHCHHE.
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KiaouoBu OAUTOPCKU BBIIPOCH

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

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

Kak T031 KJ11090B 0IUTOPCKH BHIPOC Oernre

Ki11040B 01U TOPCKH BBIIPOC
ajpecMpaH NpH MPOBEJCHHUS OT HAC OIHUT

banancoea cmoiinocm na punancoeu akmugu, OMuumanu nO CNPageoIuéa CMoUHOCH 6
neuanboama u 3azybama

Onosecmsasanuama na Ponoa no omHouieHue Ha (j)uHchoeume akmueu, omuiumarnu no
cnpaeedﬂuea cmotnocm 6 newanbama u 3a2y5ama ca eéxnouenu ¢ Iosicnumenna benesicka 6 Kom
(Z)I/lHaHCOGI/Ifl omueni.

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

cmotinocm 6 newanbama u 3a2ybama 6 pazmep
Ha 283 xun. neea, Koumo  6KIOUEAM
HEKOHMpOnupawu — ydacmus 6  nyonuyHu
Opyarcecmea, onepupawju 8 bvieapus, kakmo e
onoeecmeHo 6 nosicHumenna oenexcka 6 Kom
Qunancosuss omuem. Tesu yuacmus ce
npumexcasam om Ponoa 6 pesyimam Ha

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

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

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

nyonuKyeanu YeHoeu KOMUpOEK. » llposepra  na  oyewsganemo  no

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

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

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

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

Oyenxa Ha a0eKk8amHoCcmma u
VYMeCmHOCIMMA Ha ONOBeCMABAHUSIMG HA

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

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

JApyra madgopmanus, pa3jiu4yHa OT (GUHAHCOBHA OTYET U OJAMTOPCKHUS NOKJIAJ
BbPXY Hero

PBvKOBOICTBOTO HOCH OTrOBOPHOCT 3a Apyrara uHbopmaims. Jpyrara undopmarms ce
cberom oT Jlokmnan 3a aeitHocTTa 1 Jleknapaiys 3a KOpnopaTUBHO YIPABICHUE, U3TOTBEHU
OT PBKOBOJCTBOTO ChINIacHO [71aBa cenMa OT 3aKOHA 3a CYETOBOJCTBOTO, HO HE BKJIFOUBA
(MHAHCOBUS OTYET HA HAIIHS OJUTOPCKH JOKJIA ] BBPXY HETO.

Harreto MHEHHME OTHOCHO (PUHAHCOBHS OTYET He 0OXBaIla Jpyrara UHGOPMAIUs U HUE HE
u3passBaMe KakBaTo H Ja € (hopMa Ha 3aKIFOUYCHHE 32 CHTYPHOCT OTHOCHO HEsl, OCBEH aKO
HE € U3PUYHO TIOCOYEHO B IOKJIA/Ia HU M JIO CTETNICHTA, J0 KOSTO € TIOCOYCHO.

BbB Bph3ka ¢ Haiust ouT Ha (PMHAHCOBUS OTYET, HAIlIaTa OTTOBOPHOCT CE€ CHCTOU B TOBA
Ja mpodeTeM jApyrara WHPOpPMANKS W 1O TO3M HAuWH Jia TPEIEHUM Jald Ta3d Jpyra
WHPOpPMAIIAS € B CHIIECTBEHO HECHOTBETCTBHE C (DMHAHCOBHS OTYET WMJIM C HAIIUTE
MO3HAHWS, IPUIOOUTH TI0 BpEeMe Ha OJWTA, WIIM IO APYr HAYMH M3MICKIA JIa ChIbpiKa
ChIIIECTBEHO HEMPABUIIHO JIOKJIa/IBAHE.

B cnyyaii, ue Ha 0Oa3zara Ha paboTara, KOSTO CM€ W3BBPIIMIH, HHUE ITOCTUTHEM JIO
3aKIIIOYEHUE, Y€ € HaJMIE ChIIECTBEHO HENpaBWJIHO JOKJIaJBaHE B Ta3u Jpyra
uHbopMalus, OT HaC Ce U3UCKBA Ja JOKJIaIBaMe TO3U (PaKT.

Hue nssMame HUIIO 3a JOKIIABAHE 110 TO3H BBITPOC.

OTFOBOpHOCTI/l Ha PbKOBOACTBOTO U JUIIaTa, HATOBAPECHU C OﬁlllO YIpaBJICHHE 3a
q)I/IHaHCOBI/Iﬂ oT4yeT

PBKOBOACTBOTO HOCH OTTOBOPHOCT 32 U3TOTBSHETO M JOCTOBEPHOTO MpEACTaBIHE HA
TO31 (MHAHCOB OTYET B CHhOTBeTCTBHE ¢ MCDO, mpmioxkumu B EC m 3a TakaBa
CHCTEeMa 3a BbTPEIIEH KOHTPOJI, KAKBaTO PHKOBOJICTBOTO OIPEACIH, Y€ € HEOOXOANMa,
32 OCHUTypsiBaHE W3TOTBSIHETO Ha (UHAHCOBUS OTYET, KOHTO Ja HE ChIbpKa
CHIIIECTBEHHN OTKIOHEHUS, HE3aBUCHMO JJAJIH IBJDKAIIA C€ Ha U3MaMa WJIH TPEeIKa.

[Ipu nsrorssine Ha GUHAHCOBHS OTYET PHKOBOJICTBOTO HOCH OTTOBOPHOCT 32 OICHSIBaHE
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ciocooHocrra Ha ®oHma 1a TPOABKK Aa  (YHKIMOHUpPA KaTo JSHCTBAIIO
MpeAnpUsTAE, OMOBECTSIBAWKH, KOTaTO TOBa € MPUIIOKHMO, BBIPOCH, CBBpP3aHU C
MIPEAIONIOKECHUETO 3a JISHCTBAIO MPEANPUATHE W U3IIOI3BAKU CYSTOBOIHATA 0a3a Ha
OCHOBATa Ha MPEIOI0KEHUETO 32 ICUCTBALIO MPEANPUATHAE, OCBEH aKO PHKOBOJCTBOTO
HE Bb3HaMepsiBa Ja JukBuaupa @oHma Wi Ja NPeyCTaHOBH ACHHOCTTA MY, WIH aKO
PBPKOBOACTBOTO HA MPAKTUKA HSMA JIPyra aJTepHATHBA, OCBEH J1a MOCTBIMU IO TO3U
Ha4HH.

HnuaTa, HAaTOBAapCHU C O6H_IO YIpaBJIICHUEC, HOCAT OTTOBOPHOCT 3a OCHIICCTBABAHCTO HA
HAaA30p HaJ Imponeca 1mo CI)I/IHaHCOBO OTYHNTAHC Ha (DOHZ[a.

OTroBOpHOCTH HA OIUTOPA 32 OAUTA HA (PMHAHCOBHA OTYET

Hamure nenu ca na moimydyuM pa3yMHa CTENEH Ha CUTYPHOCT OTHOCHO TOBa JaiH
(UMHAHCOBUAT OTYET KATO IS0 HE ChABPXKA CHINECTBEHU OTKIOHEHHUS, HE3aBUCHUMO
Jlalii JbJDKAIIM Ce Ha M3MaMa WJIW TPeIlKa, U 1a U3aJ1eM OJAUTOPCKHU JOKIakd, KOUTO Aa
BKJIIOYBA HAILIETO MHEHHUE. Pa3dymHara CTENEeH Ha CUTYpHOCT € BHUCOKAa CTEIEeH Ha
CUTYPHOCT, HO HE € rapaHlus, Y€ OJUT, U3BbpIIeH B choTBeTCTBUE ¢ MOC, BUHAru 1ie
pa3KpHBa ChIIECTBEHO OTKJIIOHEHUE, KOTAaTO TaKoBa ChllecTBYBa. OTKIOHEHUATA MOTaT
Jla Bh3HUKHAT B PE3yJTaT Ha U3MaMa WJIHM TPEelIKa U C€ CYUTAT 3a CHIIECTBEHHU, aKO OH
MOIJIO Pa3yMHO J1a C€ OYAKBa, Y€ T€, CAMOCTOSATEIIHO WU KaTO ChBKYIHOCT, IIIE€ OKa)ar
BIIUSIHUE BHPXY HUKOHOMUYECKHUTE PEIICHUs HAa TOTPEOUTENNTE, B3eMaHU Bh3 OCHOBA HA
TO3U (DUHAHCOB OTYET.

Karo gact or ommra B chorBercTBHe ¢ MOC, HHMe u3MOi3BaMe MpodecruoHaTHA
MperieHKa 1 3arma3BaMe MpodecruoHaleH CKeNTHIIU3BM 110 BpeMe Ha 1iesms oaut. Hue
CBIIO TaKa:

e  wuAcHTU(DUIMpPaME W OICHSIBAME PHCKOBETE OT ChHIIECTBEHU OTKJIOHEHHS BbB
(uHAHCOBMS OTYET, HE3aBUCHUMO Jalu JIBbJDKALIM CE€ Ha M3MaMa WM TpellKa,
pa3paboTBaMe U U3MBJIHIBAME OJAUTOPCKU MPOLEAYPH B OTTOBOP Ha TE€3U PUCKOBE
U TI0JIyyaBaMe OIUTOPCKHU J0KA3aTeICTBa, KOUTO J1a ca JOCTaThYHU U YMECTHH, 32
Jla OCUTYpSAT OCHOBaHHE 3a HaIIeTO MHEHWEe. PUCKBT na He Obae pas3KpuTo
CHILIECTBEHO OTKJIOHEHHE, KOETO € pe3yiaTaT OT U3MaMa, € MO-BUCOK, OTKOJKOTO
pUCKa OT CBHUIECTBEHO OTKJIOHEHHME, KOETO € pe3yiaTaT OT rpellka, Tbil KaTo
u3MaMaTa MOXE€ Ja BKJIIOYBAa TallHO crHopasymsiBaHe, ¢anmmuuduumupane,
IpelHaMEPEHH MPOITYCKHU, U3SBIICHUS 3a BbBEXKJaHEe Ha OAUTOPA B 3a0yKICHHE,
KaKTO U MpeHeOpersane Win 3a00MKaJIsiHEe Ha BbTPEIIHUS KOHTPOJL.

e  MOJy4yaBaMe pa30upaHe 3a BbTPEUIHUS KOHTPOJ, UMAIll OTHOLIEHUE KbM OJIUTA, 32
na pa3paboTUM OJAUTOPCKHU TMPOLEAYPH, KOUTO Ja ca MOAXOASIIIN MpHU
KOHKPETHHUTE OOCTOATEICTBA, HO HE C IIeJl M3pa3siBaHE HAa MHEHUE OTHOCHO
e(eKTUBHOCTTA Ha BHTPEUIHHs KOHTPOJ Ha DoHa.
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o OHCHABAMC YMCCTHOCTTA HA U3IOJI3BAHUTC CUCTOBOAHH! ITOJIUTUKHU U PAa3yMHOCTTAa
Ha CYCTOBOJHUTEC HpI/I6J'H/ISI/ITGJ'IHI/I OLICHKHN W CBBP3AHUTC C TAX OIIOBCCTABAHMA,
HarpaB€HU OT PbKOBOACTBOTO.

. JOCTUTaMe JI0 3aKJII0YEHHE OTHOCHO YMECTHOCTTa Ha M3II0JI3BaHE OT CTpaHa Ha
PBKOBOJICTBOTO Ha CUETOBOJHATa 0a3a Ha OCHOBaTa Ha MPEHANOJ0KEHUETO 3a
JEHCTBAIIO IPEANPHUITHE 1, Ha 0a3aTa Ha OJyYCHHUTE OJMTOPCKH JOKA3aTEIICTBA,
OTHOCHO TOBa JIaJIv € HaJIMIIE ChIIIECTBEHA HECUTYPHOCT, OTHACSIIA C€ 0 ChOUTHS
WU YCJIOBUS, KOUTO OMXa MOTJIMA Ja MOPOJAST 3HAYMTEIHU ChbMHEHHUS OTHOCHO
cocoOHocTTa Ha DOHIAa 1a TPOABIKUA Ja (DYHKIIMOHHpPA KaTo [EWCTBAIO
npeanpusaTue. AKO HUE JIOCTUTHEM JI0 3aKJIOYEHHE, Y€ € HAJIMIE ChIIECTBEHA
HECUTYPHOCT, OT HAac C€ W3HMCKBa Jla NMPUBJIECYEM BHUMAHUE B OJMUTOPCKHUS CHU
JOKJIaJ KbM CBBP3aHUTE C Ta3M HECUTYPHOCT OIMOBECTSABAHHS BHB (DUHAHCOBUS
OTYET WJIU B CITyYald 4e Te3W OIOBECTSIBAHUS Ca HEAJICKBATHH, Ja MOAUPHUITIpaME
MHEHMETO cu. Hammre 3akitoueHuss ce OCHOBAaBaT Ha  OJUTOPCKUTE
JI0KA3aTeJICTBA, MOJYyUYeHHU J0 JaTaTta Ha OAUTOPCKUS HU A0KIa. bbaenu co0uTus
WIM ycnoBusi obaye moraT Aa craHaT npuunHa DOHABT Ja MNPEeyCTaHOBHU
(YHKIMOHUPAHETO CHU KaTO JEHCTBAIIO MPEAIPUITHE.

. OLICHSIBaME ISUIOCTHOTO MPEJICTABSIHE, CTPYKTYpa U ChAbpKaHue Ha (PUHAHCOBUS
OTYET, BKIIOYUTEITHO OMOBECTSABAHMITA, U JTalld (PUHAHCOBUAT OTYET IMPEICTABS
CTOSIIIUTE B OCHOBATa CJICIKUA U CHOWTHS M0 HAYMH, KOWTO TOCTHTa JOCTOBEPHO
MpEeCTaBsHE.

Hue xomyHHKHpame C JuIata, HATOBApEHH C OOIIO YIpaBJICHHWE, Hapell C OCTAHAINTE
BBIPOCH, TUIAHUPAHUS OOXBAaT M BpEeME Ha M3IbJIHEHHE HAa OJWUTA U ChHILIECTBEHUTE
KOHCTaTalluh OT OJUTa, BKJIIOYUTEIHO CBHIIECTBEHH HEIOCTAThUU BbB BBHTPELIHUS
KOHTPOJI, KOUTO UASHTU(HUIMPAME IO BPEME Ha U3BBPIIBAHUS OT HAC OJIUT.

Hue npenocTtaBsmMe chIllo Taka Ha JIMIlaTa, HATOBAPEHU ¢ OO0 yIpaBlIeHHUE, U3SBICHUE,
Y€ CM€ U3IIbJIHWIN MIPUIIOKUMUTE €TUYHH U3MCKBAHUS BbB BPb3Ka C HE3aBUCUMOCTTA U Y€
1€ KOMYHUKUPaME C TSAX BCUYKH B3aMMOOTHOIICHUS U APYTH BBIPOCH, KOUTO OMXa MOTIIU
pa3syMHO Ja ObJaT pasriekKAaHd KaTo MMAaIld OTHOIICHHWE KbM HE3aBHCHMOCTTA HH, a
KOTaTo € MPUJIOKHUMO, U CBbP3aHUTE C TOBA MPeIa3HI MEPKU.

Cpen BBIIpOCHTE, KOMYHUKHPAHU C JUIaTa, HATOBapeHH C OOIIO ympaBlieHUE, HUE
ompesensiMe Te3U BBIIPOCH, KOUTO ca OWIM C Hal-rojisiMa 3HAYUMOCT MPHU OJUTa Ha
(bUHAHCOBHUSA OTUET 32 TEKYIIHS IEPUOJI M KOUTO CIIEIOBATEIHO Ca KIIFOUOBU OJIUTOPCKHU
BbIIpocH. Hue onucame T€3u BbIIPOCH B HAIIMSI OAUTOPCKHU JAOKJIaJl, OCBEH B CIIy4auTe,
B KOMTO 3aKOH WJIM HOPMAaTHBHA ypea0a BB3MPENSTCTBA MyOJMYHOTO OMOBECTSIBAHE HA
uH(pOpMAITHS 32 TO3U BBIIPOC WM KOTATO, B U3KITFOUUTEITHO PEAKHU CITydau, HUE PEIINM,
4e Ja/IeH BBIIPOC HE cie/iBa Ja Ob/1e KOMyHUKHUPAH B HAIIUS JOKIa/, Thil KATO OM MOTJIO
pPa3yMHO Jla c€ OuakBa, uye HeOIaromnpusTHUTE MOCIEACTBUS OT TOBA JACHCTBUE Ouxa
HAJIBUIITWIN TIOJI3UTE OT TJIeIHA TOYKA Ha OOIIECTBEHUSI MHTEPEC OT Ta3u KOMYHHUKAIIHS.
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JAOKJIAZL BbB BPB3KA C JPYIH 3AKOHOBH UM PEI'VJIATOPHH
N3NCKBAHUSA

I[OH'LJIHHTCJIHI/I BBIIPOCH, KOUTO IOCTABAT 3a JOKJIAABaHE 3akoHBbT 3a
CUETOBOJICTBOTO M 3aKOHBT 32 lIyGJII/I‘-lHOTO npeajarane Ha HEHHU KHUXKA

B nonbiaHeHue Ha HaIIKMTE OTTOBOPHOCTY U JOKJIaABaHe chriaacHo MOC, onvcanu no-rope
B pazzena ,,JIpyra uadopmarws, pa3iudHa oT GHHAHCOBUS OTYET U OJAUTOPCKHS JTOKIIA/
BBbpPXY HEro‘ o OTHOLIEHHE Ha JOKJIa/1a 3a JEHHOCTTa, IeKIapalysaTa 3a KOpIopaTuBHOTO
yhpaBJeHUe U He(UHAHCOBATA JIEKJIapallsl HUE U3IIBJIHUXME U MPOLEAYpUTE, 100aBeHU
kbM u3uckBaHusita no MOC, cbrmacHo ,,YKa3aHus OTHOCHO HOBU M pPa3LIMPEHU
OJTMTOPCKHU JIOKJIaJ M KOMYHHUKAIMS OT CTpaHa Ha oauTopa“ Ha mpodeCHoHaIHAaTa
OpraHu3alusl Ha PErucTpupaHuTe ogutopu B bbirapus, MHCTUTYTa Ha AMIJIOMUPAHUTE
excriept-cueroBoautenu (MJEC). Te3u nporienypu KacasT IpOBEPKHU 32 HATUIUETO, KAKTO
U TPOBEpKH Ha (hopMHpaHEe HAa CTAHOBWIIE OTHOCHO TOBA JAIIM JIpyrara WHQOpMAIs
BKJIFOUBA OMOBECTSBAHUATA W JOKJIAJABaHUATA, NpeaBuacH B [ 1aBa ceama oT 3akoHa 3a
CUETOBOJICTBOTO U B 3aKOHA 3a IyOJIMYHO Mpejyiaraie Ha LIeHHU KHka, (wi. 100w, an. 10
ot 3IIIIIK BB Bpb3ka ¢ wi. 100H, an. 8 T. 3 u 4 ot 3IIILK), npunoxkumu B bbarapus.

CranoBuie BbB Bpb3Ka ¢ 4. 37, 4. 6 0T 3aK0HA 32 C4€TOBOACTBOTO
Ha 6a3ata Ha U3BBpIIEHUTE MTPOLIEAYPH, HAIIETO CTAHOBUIIIE €, Ye:

a) MadopmarusaTa, BKIIIOYCHA B JIOKJI/1a 3a ACHHOCTTA 3a (PMHAHCOBATA TOMHA, 3a KOSITO
€ M3TOTBEH (DMHAHCOBUSAT OTYET, ChOTBETCTBA HA (PMHAHCOBHS OTYET.

0) JloxmansT 3a JEMHOCTTA € M3TOTBEH B ChOTBETCTBHE C M3MCKBaHUATa Ha ['aBa ceama ot
3akoHa 3a cueToBOACTBOTO M Ha Wi. 100(H), a1.7 oT 3akoHa 32 MyOJIMIHOTO Mpejjiaraie Ha
IICHHM KHIKa W Ha wi1.73, 1.6 ot Hapenbda 44 or 20.10.2011r. 3a W3KMCKBaHUATA KBM
NEWHOCTTa Ha KOJEKTUBHUTE WHBECTHIIMOHHU CXEMH, YIPABISABAIIATE [PY>KECTBA,
HAIIMOHAJIHUTE WHBECTUIIMOHHM (DOHIIOBE W JIMIATa, YIPABISBALM AITEPHATUBHU
WHBECTULIMOHHU ()OHIIOBE.

B) B JlexnaparumsTta 3a KOpIOpaTUBHO yTpaBleHHE 3a (PMHAHCOBATa IOAMHA, 32 KOSTO €
U3rOTBEH (PMHAHCOBUST OTYET, € MpeACTaBeHa M3MCKBaHAaTa ChIVIaCHO [7aBa ceama oT
3akoHa 3a c4eToBOJACTBOTO U wi. 100(H), an.8 or 3akoHa 3a MyOIMYHOTO MpelaraHe Ha
LEHHU KHIKA HHPOPMALHSL.

CranoBuie BbB Bpb3ka ¢ Wwi. 1001, ai. 10 BbB Bpb3Ka ¢ wi. 100H, a1. 8, T. 3 u 4 ot
3akoHa 3a MyOJIMYHOTO Mpe/JiaraHe Ha IeHHH KHHKA

Ha 6a3a Ha W3BBpIIEHHUTE MPOIEAYPH W HA MPUAOOMTOTO TIO3HABaHE M pa3OupaHe Ha
NEWHOCTTa Ha TPEINPHUIATHETO W CpelaTa, B KOSATO TO paboTh, MO Halle MHEHHE,
ONKCAaHUETO HAa OCHOBHUTE XAPaKTEPUCTHKH HAa CUCTEMHUTE 3a BBTPEUIEH KOHTPOI M
yIpaBJIeHUE Ha PUCKA Ha MIPEIPUITUETO BB Bpb3Ka ¢ Iporieca Ha ((MHAHCOBO OTYUTAHE,
KOETO € YacT OT JI0KJIa/1a 3a IeHHOCTTa (KaTo eJIEMEHT OT ChAbP:KaHUETO Ha Jleknapanusra
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3a KOPIIOPAaTUBHO yIpaBjicHHe) U uHpopMmarmsra mo wi. 10, maparpad 1, Oyksu ,,B”, ,r”,
55,3 1,10 oT Jupextusa 2004/25/EO na EBporietickus napiameHT u Ha ChBera ot 21
anpwn 2004 roauHa OTHOCHO TIPEIJIOKEHHUATA 32 TOTJTbIIAaHe, HEChIBbPXKAT CIIy4au Ha
CBIIIECTBEHO HEMPABUIIHO JOKJIaIBAHE.

JlobJIHUTEIHO AOKJIA/IBAHE OTHOCHO OIMTA HA (PMHAHCOBUSI 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 nyoauunomo
npeonazane Ha UEHHU KHUICA

Wndopmanuss OTHOCHO CAENKHTE ChC CBBbpP3aHM JMLA € omnoBecTeHa B [loscHuTenHoO
npunokenre 11 kpM ¢uHaHcoBus oTyeT. Ha 6a3a Ha M3BBpIIEHUTE OT HAC OJAUTOPCKH
HPOLIETyPH BBPXY CICIKUTE ChC CBbP3AaHU JIUIIA KATO YacT OT HAIINS OJUT Ha (PUHAHCOBUS
OTYeT KaTo ILUI0, HE Ca HHU CTAaHAJIM W3BECTHH (DakTH, OOCTOSITENCTBA WM Jpyra
uH(popmarys, Ha 6a3a Ha KOUTO Ja HAIIPaBUM 3aKJIIOUCHHE, Y€ CHACIKUTE ChC CBBP3aHU
JMLIA HE ca OTIOBECTEHU B MPUIIOKEHUS (PMHAHCOB OTYET 3a FOAMHATA, 3aBbpliuBalla Ha 31
nexemBpy 2023 1., BbB BCHUKH CHILECTBEHU aCIEKTH, B CbOTBETCTBUE C U3UCKBAHUTA Ha
MCC 24 ,,OnoBecTsBaHe Ha CBbp3aHU JuLa . Pe3ynrature OT HalIUTE OAWTOPCKU
NPOLIEYPU BbPXY CHEIKUTE CbC CBBP3aHM JIMIA CAa PA3MNIEJAHU OT HAC B KOHTEKCTa Ha
(dopMHupaHeTO Ha HAIIETO MHEHHE OTHOCHO (DMHAHCOBHS OTYET KaTo IS0, a HE C IIeN
U3pa3sBaHe Ha OTJICJIHO MHEHUE BbPXY CIACIKUTE ChC CBBP3aHU JIULIA.

99,99
6

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

om 3aKona 3a nyoJIuUYHOmMO

Hammmre otroBopHOCTH 32 0T HA (PUHAHCOBHUS OTYET KATO 1151710, OMMCAHU B pasjiesia Ha
HaluMs 10Kiaj ,,OTrOBOPHOCTH HA OJUTOPA 33 OJWTA Ha (PMHAHCOBHS OTYET , BKIIFOUBAT
OLICHSIBaHE Ny (PMHAHCOBUSIT OTYET MPEJCTaBs CHIIECTBEHUTE CACIKU U CHOUTHS IO
HAa4YMH, KOWTO IIOCTHTa JOCTOBEpHO mpesacTaBsiHe. Ha 0a3za u3BBpIIEHWTE OT Hac
OJIMTOPCKH TPOLICAYPH BBPXY CHIIECTBCHUTE CHICIKH, OCHOBOITOJIATAIIY 32 (DHHAHCOBHS
OTUeT 3a roJuHaTa, 3aBbpinBaiia Ha 31 aekemBpu 2023 T., HE ca HM CTaHAJIM M3BECTHU
dakTn, obcrosiTtencTBa WM Apyra uH(opmanus, Ha 0aza Ha KOMTO Ja HalpaBUM
3aKII0YEHHE, Y€ Ca HAJIULE CIIy4al Ha ChIIECTBEHO HEIOCTOBEPHO MPEACTABSIHE U
OMOBECTSABAHE B CHOTBETCTBHE C NMpUIokUMHUTE M3nckBaHus Ha MC®O, npuetu ot EC.
PesynraTture OoT HamMTE OAMTOPCKH MPOIETYyPH BBPXY CHIICCTBEHUTE 3a (DMHAHCOBHUS
OTYET CIICJIKH B chOMTH Ha DOH/IA ca pa3riie/laHk OT Hac B KOHTEKCTa Ha (popMHpaHETO
Ha HAIIeTO MHEHUE OTHOCHO (PMHAHCOBHSI OTYET KATO ISUIO, a HE C IIeNT M3pa3sBaHe Ha
OTJIEJTHO MHEHUE BbPXY TE€3U ChILIECTBEHU CIEITKH.

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

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

,KpectbH bynMap — dunancos ogut” OO/] € Ha3HAYEHO 32 33 IBJKUTEIICH OJTUTOP
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Ha (PMHAHCOBHS OTYET 3a TOJMHATA, 3aBbpiiBama Ha 31 mekemBpu 2023 r. Ha
o6opcoBo ThpryBan ¢onn “Excrmat XepBarms KPOBEKC HOCUTC BT®”
(,PoHmA“) ¢ pemieHWe HA CTHOJMYHUS COOCTBEHMK Ha KamnWrajga Ha
VYnpasnsaBaimoro apyxectso ,,Exkcriar Acer MennukmbHT EAJL 3a nepuoa ot
€/lHa rojIHa.

- OauThT Ha (PMHAHCOBHUSA OTYET 3a FOAMHATA, 3aBbpiuBaiia Ha 31 nexemspu 2023 1.
Ha doHa npecTaBisAiBa TPETH ITbJIEH HETIPEKbCHAT aHTAXKUMEHT 3a 33/ IbJKUTEIICH
OJIUT Ha TOBA MPEANPUITHE, U3BBPIICH OT HaC.

- IloTBBpKIaBamMe, Y€ U3PA3eHOTO OT HAC OJUTOPCKO MHEHHE € B CHOTBETCTBUE C
JOITBITHATEITHUS TOKJIA]I, PEJICTAaBEH HA JIMIaTa, HATOBAPEHH € OOIIO yIpaBlIeHUE
Ha PoH/Ia, ChITIACHO U3KMCKBaHMATA HA Wi. 60 oT 3aKOHA 32 He3aBUCUMUS (PHHAHCOB
OJTUT.

- IloTBbpKIaBaMe, Yye HE CME NPEAOCTaBSUIM MOCOYEHUTE B wi. 64 OT 3akoHa 3a
He3aBUCUMMS (PMHAHCOB OJUT 3a0paHEHH yCIyTY U3BbH OAMTA.

- IlotBbpkaBaMe, 4e MNpU HU3BBPIIBAHETO HA OJUTA CME 3ama3uwid CBOSATA
HE3aBUCUMOCT cripsiMo PoHa.

- 3a nmepuoja, 3a KOWTO C€ OTHACS U3BBPIICHUS OT HAC 33bJDKUTEIIEH OJUT, OCBEH
OJITa, HUE HE CME MPEJOCTABSIIN APYTH ycayru Ha DoHna.

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

HA BT® ,, Ekcnat XbpBaTua KPOBEKC FOCUTC«

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 omutr Ha OopcoBo THpryBaH (oHxa ,Excmar Xwpatus KPOBEKC FOCUTC*
(®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
00UmMOpPCKU 00K1A0 OMHOCHO 200uninusa unancoe omuem na bT® ,,Excnam Xvpsamusn
KPOBEKC IOCHTC* 3a 2023 200una, uzoaoen 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 Xvpeamus KPOBEKC FICHTC“ cve ceévp3anu auna. VIHGopmanus
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 Hezagucum punancos ooum na 2o0uuien punancos omuem na bT® ,,Excnam
Xvpeamua KPOBEKC FOCHTC* 3a omuemnua nepuoo, 3aevpuieau; na 31 dexemepu
20232., c oama 25 mapm 2024 2. Hacmoawama dexknapayus e npeonasnauena eOuHCcmeeHo
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
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