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FOOMLLEH OOKNAL 3A OEMHOCTTA

3a nepuopa, 3aBbpluBaly Ha 31 aekemBpu 2023 roamnHa
Ha 6opcoBo TbpryBaH poHA ,,Ekcnat Cbp6us BENNIEKC15 OCUTC BTd“

cbrnacHo un. 39 or 3akoHa 3a C4eTOBOACTBOTO

BopcoBo TbpryBaH coHg ,Ekcnat Cvpbusi BENIEKC15 KOCUTC BT®“ (,doHabT®) e konekTnBHa
WHBECTULMOHHA Cxema OT OTBOPEH TWUN 3a WMHBECTUpaHe B LEHHW KHWXa W APYrn FUKBUOHM
UHAHCOBM aKTUBKM, YYpedeH U OCbLLECTBABALY CBOATA AEMHOCT B CbOTBETCTBME CbC 3akoHa 3a
OENHOCTTa Ha KOMEKTUBHWUTE MHBECTULMOHHW CXeMW WU Ha ApYrn NpeanpusaTus 3a KOMeKTUBHO
nHBectupaHe (3OKNCHAMNKW), 3akoHa 3a nybnvyHOTO npepnaraHe Ha LEHHUM KHUXKa U
NOA3aKOHOBUTE akToBe MO npunaraHeTo My, 3akoHa 3a nasapute Ha (OUHAHCOBU WUHCTPYMEHTH,
3akoHa 3a 3agbimkeHusTa W JOroBopuTe UM OCTaHanoTo MNPUOXKMMO 3aKOHOAATENCTBO Ha
Peny6nvka Bwnrapus.

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

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

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

YnpaBnsBaLoTo APYXeCTBO NpuUTexasa paspelleHne 3a opraHnsmpaHe n ynpasnexHme Ha ®oHaa,
nsgageHo ot Komucusata 3a pmHaHcoB Haas3op, ot 4 aHyapu 2018 r. PoHALT € opraHM3npaH B NbIAHO
CbOTBETCTBUE C eBponenckute anpektmen 3a UCITS.

Mpe3 oT4eTHUS Nepuoa HSMa AelcTBUs B obrnactTa Ha Hay4YHo-u3cnegoBaTesickaTa v pasBoiiHa
penHocT. ,ExkcnaTt Cbpbus BEJIEKC15 KOCUTC BETP“ Hama knoHoBe.

®oHabT e nacvBeH GoOpcoBO TbpryBaH poHO, KOMTO cregBa Mogerna Ha MbIHO (PU3NYECKO
pennukupaHe Ha uHgekca BELEX15 Ha Benrpapckarta chooHgoBa 6opca. PeructpumpaH e 3a Tbprosus
Ha bbnrapcka ¢oHgoBa 6opca u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog ESNB.

3a ga nocturHe Bb3MOXHO HaW-BMCOKa Kopenauus ¢ npeacTtaBaHeTo Ha PedepeHTHUs nHaekc,
®PoHABT MHBECTMPA OCHOBHO B KOWHMUA OT GanaHcoBW akTvBW, CbCTOSIWM Ce OT akuumte Ha
komnaHuite B PedepeHTHus mHaekc. Kato doHa 3a gupektHa pennukauusi ,Exkcnat Cbpbus
BENEKC15 OCUTC BT®“ moxe oa He MHBECTUPA BbB BCsika koMMaHus oT PedepeHTHUS nHaekc
WM Oa He MHBecCTUpa C TOYHOTO TEerno Ha CbOTBETHAaTa komnaHuus B PedepeHTHUs uHAOEkC.
MocturaHeTo Ha uenuTe Ha PoHAa Aa pennukMpa OUPEKTHO PedepeHTHUs MHAOEKC, 3aBWUCKM OT
WHBECTULIMOHHNTE OrpaHunyeHus, kouto PoHObT TpsabBa Aa cnasea u OT 0cobeHoCTUTE Ha nasapa,
BKIIOUYUTENHO NNUKBMAHOCTTA Ha No3uuunTte oT PedepeHTHNA nHOEKC.

HeTHa cTonHOCT Ha akTuBUTe Ha PoHAa

HeTHaTa CTOMHOCT Ha akTMBUTE (YMCTOTO UMyLLecTBO) Ha PoHaa He Moxe Aa 6bae no-manka ot 100
000 neea cbrnacHo yn. 82 a, an.1 ot Hapeaba 44/2011 r. 3a nanckBaHusiTa KbM AeNHOCTTa Ha
KONEKTUBHUTE UHBECTULIMOHHN CXEeMMU, yNpaBnsBallnTe ApyXecTBa, HauMoHaNHNTE MHBECTULMOHHN
oHOoBE U nuuata, ynpaensealiy anTepHaTUBHU MHBECTULMOHHM (hOHOOBE.



Excnam Cbpb6usi BEJIEKC15 OCUTC 6T®

expatca p ita I Foduwen ¢puHaHcoe omyem

3a 200uHama, 3aebpweawa Ha 31.12.2023 2.

Kbm 31.12.2023 r. obwata CTOMHOCT Ha akTmBuTe Ha ,Ekcnat Cvpbus BEJTEKC15 KOCUTC BTo
Bb3nunsa Ha 108 446 nB. 3agbikeHusaTa ca 325 nB. HeTHaTa cTonHocT Ha aktueuTe e 108 121 n..
BposaT Ha ganoseTe B obpalleHne kbM kpas Ha 2022 r. e 100 000 gsna, a kbM Kpast Ha 2023 1. e
60 000 gsana. PeanuampaHata aHioanmanpaHa JOXOAHOCT OT Ha4yarnoTo Ha Ny6rnum4HoTo npeanaraHe
€ MUHyc 7.85%, a 3a 2023 1. € 3.12%.

PuckoB npodoun

PuckoBusaT npodun Ha bopcoBo TbpryBaHusa oHA NpeacTaBnsiBa KOIMYECTBOTO M BUAA PUCK, KOUTO
YnpaensBaLoTo OpY>KeCTBO Noema 4pe3 MHBecTMpaHe Ha aktusuTe Ha PoHAa, umankm 3a uen
pennuknpaHe Ha PedepeHTHUA MHOEKC, KOWTO KbM JaTaTa Ha HacTosaWwus OOKNagd € MHAEKC OT
akumn Ha BELEX15. B 1031 cmucbn, uHBectupaHeTo B asnoee Ha ,Exkcnat Cvupbus BEJNNEKC15
KOCUTC BT®" e cBbp3aHO C NoeMaHe Ha BUCOK pUcK, Npeasua dakta, Ye PechepeHTHUAT nHaekc e
CbCTaBEH OT aKkuuu.

Mo oTHoweHMe Ha genHocTTa cu, ,Ekcnat Cvupbusa BEJIEKC15 KOCUTC BTO“ e usanoxeH Ha
pa3nuyHM BUOOBE PUCK, OKa3Balluy Bb3OENCTBUE BbPXy HeroBute pedyntatn. OCHOBHUTE pUCKOBE,
KOUTO MHBECTUTOPMUTE LLe HOCAT NpU uHBECTUpaHe B asnose Ha BT® ,Ekcnat Cvpbus BEJIEKC15
KOCUTC BT®", ca:

lNasapeH puck

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

®uHaHcoBUTE nporHo3n Ha Ekcnat AceT MeHNOXMBHT 3a doHaa oTpasdBaT pe3ynrtatnute, KOUTo
PBKOBOACTBOTO CHUTa 3a HaVI-BepOHTHVI, Bb3 OCHOBa Ha VIHCt)OpMaLWIﬂTa, KOATO € Haln4yHa KbM
jartarta Ha nognuceaHe Ha HacTosWUA (PUHaHCOB OTYeT.

3a fa ce oueHu rBkaBocTTa Ha doHpa cnpsiMo No-HeGNaronpUATHY peaynTaTy, 3a U3MbIIHEHNETO
Ha NporHo3uTe Gelle HanpaBeH aHanM3 Ha YyBCTBUTENHOCTTA, 3a Aa OTpasu cepus OT CLeHapuu,
6asvpaHn Ha OCHOBHUTE puckoBe 3a oHAa U NepCnekTUBUTE 3a Cnaj Ha MKOHOMUKaTa, B KOSITO TOM
OCbLUECTBSIBA AEMHOCTTA CW.

MpeacTtaBaHeTo Ha doHOa (M3MEepeHO Ype3 U3MEHEHMETO Ha MapameTbpa ,HeTHa CTOMHOCT Ha
aKTMBUTE 3a edHa akuus unu 3a eauH asn‘) ce BNusie QUPEKTHO OT ABMXKEHWETO Ha LeHuTe Ha
UHaHCOBNTE UHCTPYMEHTU B nopTdenna Ha doHaa.

EkcmpemHu nasapHu 08uxeHus

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

HeensmoxHocm Ha Yrpasnseauwjomo dpyxecmeo 0a ce adanmupa KbM rasapHume rnpomMeHu

doHABT criegBa NacuMBHa cTpaTterus, T.e. He € aKkTUBHO ynpasnseaH. CbOTBETHO YNpaBnsABalLoTo
[IPYXECTBO HAMAa [a MPOMEHs CbCTaBa Ha NnopTdonuoTo, OCBEH 3a aa criegsa 6nmsko obuiata
JOXO[HOCT Ha PedepeHTHUA nHaekc. PoHABLT He ce onuTea Aa ,6ue“ nasapa v He npeanpuema
JedaH3nBHM NMO3ULMK, KOraTo nasapbT najga unu ce cMsaTta 3a HagueHeH. CnemosaTenHo cnag Ha
PedepeHTHMS nHOeKC MoXe Ja JoBefe [0 cnaj Ha CTOMHOCTTa Ha akTuBuTe Ha doHaa.
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JlukeudeH puck

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

Emumupane u o6pamHu usKynyeaHus

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

TbpayeaHe Ha peaynupaH nasap

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

HopmamueeH puck

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

OnepayuoHeH puck

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

Puck om epeuwka npu criedsaHe Ha PeghepeHmHuUs1 UHOEKC

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

il
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PeghepeHmeH uHOekc

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

CucmemHu PUCKO8e

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

Puckoee 3a ycmotiqueocmma

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

lMosuwasawu ce nuxeeHu npoueHmu U puck om peuecusi

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

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

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

leononumuyecku ebripocu

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

Puckoe npocgburn u yripaserneHue Ha pucka

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

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

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

AKTUBM Kbm 31.12.2023 r. % Kbm 31.12.2022 r. %

MapuyHK cpencTea 33496 30,89% 111910 | 63,71%
Axuumn 70 549 65,05% 63745 | 36,29%
BaemaHus 4401 4,06% - 0,00%
O6LwWo aKTMBMn 108 446 100,00% 175 655 | 100,00%

O6wumaT pasmep Ha 3agbimkeHusiTa Ha doHpa kbM kpas Ha 2023 roguHa e 325 neBa, KOUTO
npegcraBnsaBar 3agb/keHus kbM baHkaTta genosutap (B) v kbm YnpasnsasalloTo gpyxxectso (YI).

MNacuBwn Kbm 31.12.2023 r. % Kbm 31.12.2022 r. %
3agbnkeHne kbm B 230 0,21% 227 0,13%
3agbmkeHune kbm Y[ 95 0,09% 673 0,38%
O6Lo 3aabLIMKeHns 325 0,30% 900 0,51%
O6wo nacueu n

co6cTBeH KanuTan 108 446 | 100,00% 175 655 | 100,00%
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3agbnkeHusaTa kbM BaHkata genosutap M KbM YNpaBnsBalloOTO APYXECTBO Ce Hauucnseat
exeaHeBHo, cbrnacHo MNpasunara 3a oLeHka Ha nopTtdeina Ha dPoHaa, kouTo ca ogobpermn ot KOH.

Pesynmamu om deliHocmma

Pasxoaute 3a geitHocTTa Ha ®oHaa ca npeacTaBeHu B crieaHarta Tabnuua:

Pa3xogu 3a penHocTTta / Bug 2023 % 2022 %
pasxon

OTpuuartenHun pasnukm ot

onepawuun 1 npeoLeHka ¢

UHaHCOBY aKTUBK - 0,00% 46 869 | 58,98%
Pasxoau, ceBbp3aHu ¢ BanyTHU

onepauun 642 9,43% 947 1,19%
Opyrn couHaHcoBM pasxogn 5214 76,56% 6 193 7,79%
Pa3xoaun 3a BbHLIHW ycnyru 954 14,01% 25 461 32,04%
O6wo pasxogu 6 810 100,00% 79 470 | 100,00%

Mpuxogute oT genHocTTa Ha PoHAa ca npeacTaBeHu B criegHaTta Tabnuua:

Mpuxoau ot genHocTTa / 2023 % 2022 %
Bua npuxopn

Mpuxoau oT AMBMAOEHTH 4940 39,93% 48796 | 79,41%
MonoxutenHu pasnvku ot

onepaluun 1 NpeoLeHka Ha

(MHaAHCOBW aKTUBM 6 745 54,51% 11 647 18,95%
Mpuxogu, cBbP3aHU C BanyTHM

onepauun 688 5,56% 1007 1,64%
O6wo npuxoam 12373 | 100,00% 61 450 | 100,00%

Pesyntatute ot geviHoctTa Ha ®oHaa 3a 2023 n 2022 roguHa ca np

ef[CcTaBeHu B cnegHara Tabnuua:

2023 2022
Mpuxoamn 12373 61450
Pasxogun 6 810 79 470
HeTteH pe3ynrar 5563 (18 020)

Mpe3 oT4eTHUA Nepuof HsMa HacTbNWUMU BbTPELIHW CbOUTKS, KOMTO Aa OKaxaT BIUSIHUE BbpXY
JelHoCTTa U pesyntaTnte Ha 6opcoBO ThpryBaHus OHA, KAKTO U HA YNPaBMsiBaLLOTO APYXECTBO.

KaTo konekTuBHa UHBECTULMOHHA cxema OOHABT HE MOXe Aa M3BbpLUIBa N HE € N3BbpLUBal COeJIKU

CbC CBbp3aHM Nuua, cbobpasHo orpaHudeHuaTa Ha 3OQKUCOMNKN.

®oHABLT He e M3BbLPLUBAN PEno CAemnkU Npes OTYETHUSA NepUos,.

OcHoBeH akumoHep Ha Y[ ,Ekcnat AceT MeHnpxmbHT® EAl e ,Excnat Kanutan® AL
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Kbm 31.12.2023 r. ynpasnssawu npegcrasnssain n yneHose Ha CbeeTa Ha [npektopute nuua
Ha Y[ ,EkcnaT AceT MeHnmpxmbHT EAL] ca:

e [laHuen lNeHoB [JoHYEB — N3NbNHUTENEH OUPEKTOP

Hwukonan Bacunes Bacunes — 3nbnHuTteneH anpexktop
Hwvkona CumeoHoB AHkoB — Npeacenaten Ha C4

KoHcTaHTuHa OumutpoBa MNeprenoea-Okonuiicka — YUneH Ha Cl
"mopua MapTuHoBa Hukonosa — YneH Ha C[]

ManpateT Ha CbBeTa Ha gupektopute e o 04.03.2026 roguHa.
OpyxecTBoTO ce npeactasnsasa oT [JaHuen NeHos JoH4yeB 1 Hukonan Bacunes Bacunes —
3aefHo.

CnepHata uHdopmMaLumsi, Usuckyema cbriacHo 4. 39 ot 3akoH 3a CYETOBOACTBOTO, € HeMpunoXxmuma
3a 60pCcoBO TbprysaH GoHA:

e ObaeLlo passuTHe Ha NPeanpuUATUETo

e MHGOpMauua No peda Ha un. 247 oT TbpProBCKMst 3aKOH

OelcTBusiTa B o6nacTTa Ha Hay4YHouacnegoBaTesickaTa, pa3BoHaTa AeNHOCT U ekonorusTa

nHdopmaumsa 3a npuaobusaHe Ha cobCTBEHM akLmn

nnaHWpaHa cTonaHcka NonuTuka npes crnefsallata roamHa

OYaKBaHW MHBECTULIMM U pa3BUTME Ha NepcoHana

0YaKBaHUAT 4OXOA OT MHBECTULMM U Pa3BUTME Ha APYXKECTBOTO

NpeacTosALWM CAenKkn OT CbLUEeCTBEHO 3Ha4YeHue 3a AeiHOCTTa Ha OPYXXeCTBOTO

e KIOHOBE Ha NpeanpuaTUeTo

e (poHOBT He oTroBaps Ha usnckeBaHuATa Ha 4n. 41 ot 3akoHa 3a CYeTOBOACTBOTO U HE €
3aAbIKeH Aa npefocTtaBs HeduHaHCOBa Aeknapaums.

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

PbKOBOACTBOTO HAIMa MHpOpMaLMS 3a CbLLECTBYBAHETO Ha NOAOOHN B3EMaAHUA UMW 3a0bIMKEHMS.
Cwbumusi cned damama Ha om4YyemHusi rnepuoo

Hama cbbutus cnep gatata Ha OTYETHUS MEPUOA, U3MCKBALLM KOPEKUWMW UMK OMOBECTsIBaHe B
roAvLHMA mHaHcoB oTyeT Ha PoHAa, KOMTO ca Ce Cryyunu 3a nepuopa oT oTyeTHaTa gata Ao
jaTarta, koraTo To3n huMHaHCOB OT4eT e ofobpeH 3a usgaBaHe oT CbBeTa Ha AMpPeKTOpuTE Ha
YnpasnsaBaLloTo OPY>KeCTBO.
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FNoauweH poknap 3a AeMHOCTTa Ha
BopcoBo TbpryBaH ¢oHA
EkcnaTt Cbp6us BEJIEKC15 OCUTC BT®
3a nepuoaa, 3asbpuBal, Ha 31 gekemBpu 2023
(npoabMxeHune)

Jloknal 3a epewka om criedeaHe cbobpasHo 4i1. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 2. 3a
usuckeaHusima KbM OeliHOCMMa Ha KOMEKMUBHUMEe UHBECMUUUOHHU CXeMu, yrpaessseauume
Opyxecmea, HayuoHarHume UH8eCMUUUOHHU (hoHOO8e U fuuyama, ynpaernseawju anmepHamusHU
UHBECMUUUOHHU ghoHOO8e.

ISIN WUme Ha GopcoBo OuvakBaHa rpewka ot  Peanusupana rpewka ot
TbprysaH coHa cnepBaHe 3a 2024 r. cnegBaHe kbm 31.12.2023 r.
BGSRBBE05183 Expat Serbia Oo 10% 5,64%
BELEX15 UCITS
ETF
ISIN Nme Ha AoxoaHocT Ha AoxoaHocT Ha Pasnuka npu
6opcoso BT® 2023 r. nHaekc 3a 2023 r. cnepeHe 3a
TbpryBaH ooHA 2023 r.
BGSRBBE05183 Expat Serbia 3,12% 6,68% (3,56%)
BELEX15 UCITS
ETF

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

3a 2024 r. oyakBaMe rpellkarta oT crieaBaHe ga He Hagxebpnsa 10% c ornepg Ha orpaHuyeHaTa
NCTopus Ha TbproBusi ¢ GopcoBo TbpryBaHu oHOOBE Ha Gbnrapckusi nasap, CbOTBETHO M Ha
6opcoBo TbpryeBaH doHa ,Expat Serbia BELEX15 UCITS ETF*.

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

Hata: 19.03.2024 r.

NIKOLAY pigtabsionesty
Hukonan Bacunes VASSILEV \[/)

ASSILEV
M3nbnHuteneH gupekrop ate: 2024.03.25

VASSILEV 18:25:27 +0200

H Digitally signed by
LDanven [JoH4yeB Daniel Daniel Penov
ManbnHuTeneH ampekTop Penov Qonchev

Date: 2024.03.25
Donchev 18:25:46 +02'00"
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AEKINAPALUA 3A KOPINMOPATUBHO YIMNPABJIEHUE

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

00w nonoxeHus

Ekcnat Cvpbus BEJIEKC15 FOCUTC BT® (PoHaa) e nacuBHO ynpaBnsiBaH OHA U ce Npuabpxa
KbM MeToAa Ha NbHO hm3anyecko pennuknpaHe Ha uHagekca BELEX15. PernctpupaH e 3a Tbprosus
Ha bwbnrapcka doHpoBa 6opca m Frankfurt Stock Exchange (XETRA) c 6opcoB kog ESNB.
HenHocTtTta Ha ®oHAa obxBala nsgasaHe n npopaaxba Ha AsnoBe, NpefocTaBsALM eHaksK npasa
Ha TexHWTe npwuTexaTtenu. bpoatr asanose Ha dPoHOa ce NPoMeHs B 3aBUCMMOCT OT obema
M3BBbPLUEHN Npoaaxbu n obpaTHo uskynyeaHe Ha ganose. CbrrnacHo JonbnHUTENHUTE pa3nopeadm
Ha 3akoHa 3a CHeTOBOACTBOTO Ce SIBsiBa Npeanpusatue ot obLiecTseH uHTepec. B ToBa cu kavecTBo
$oHpa NpegcTaBsa HacTosWwaTa Aeknapaums 3a KoprnopaTtuBHO ynpasneHne KaTo 4acT OT rogulHaTta
drHaHCOBa OTYETHOCT

doHpa ce opraHusmpa v ynpasnsiea oT Ynpasnssallo gpyxectBo Ekcnat AceT MeHngxmbeHT EAL
(Y0). Mpu ynpaBnexHneTo Ha poHAa ce cnassat [pocnekTa u Bcuyku npasuna Ha PoHAa, KakTo u
BCWUYKM MpaBuna, NonuTukn 1 BbTPeLLHW pasnopenbu Ha Y[, kakto n Kogekca 3a kopnopaTuMBHO
ynpaeneHne opobpeH oOT npeacepjatens Ha K®H. doHga He nputexaBa COOGCTBEHU
afMUHUCTPATMBHM, YyNpaBUTENHU U Hag3opHK opraHn. ®oHaa e permctpupaH B Peructep bByncrat
KbM AreHumsTa no BnuceaHusaTa ¢ byncrtat kog 177241354. AgpecbT Ha ynpasneHve Ha PoHaa u
YnpasnssawioTo gpyxectso e Codus, MK 1000, yn. ,leoprn C. Pakoscku® 96A.

OCHOBHU XapakTepPUCTUKN Ha CUCTEMUTE 3a BbTpPeLUeH KOHTPON U ynpaBreHne Ha pUucka
CunctemaTta 3a BbTpeLLeH KOHTpor npunaraHa oT Ekcnat AceT MeHWaXMBHT Npu ynpasneHneTo Ha
doHpa BKMOYBaA CNEQHUTE KOMMOHEHTH:

e KoHmporsnHa cpeda obxBalla crnefHuTe enemMeHTN — opraHmM3aLoHHa CTPYKTypa, BbanaraHe
Ha NpPaBOMOLLMSA M OTFOBOPHOCTW, AHraXWMEHTM Ha fuuaTta, HaToBapeHu ¢ 0bLLoTO
yrnpaBreHue, aHraXXMMeHT 38 KOMMNETEHTHOCT, NOINTUKN U NPaKTUKN, CBbP3aHU C YOBELLKUTE
pecypcu, hunocodmnsa n onepaTtmBeH CTUN Ha PbKOBOACTBO, LIEHHOCTU U eTUYHO NoBedeHue

e OueHka Ha puckoseme — [lpn ynpaBneHneTo Ha PoHaa YnpaBnsaBallOTO APYXKECTBO
n3nonssa CTPOro onpeaerneHn nMMuTK, onucanu B lNpasunara v NpocnekTta Ha doHaa

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

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

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

MHdopmaums no uneH 10, naparpad 1, 6ykBu "B", "r", "e", "3" u "n" ot OQupekrtusa 2004/25/EOQ
Ha EBponenickusa napnameHT n Ha CbBeTa oT 21 anpun 2004 r. OTHOCHO NpeAnoXeHUsATa 3a
nornbLaHe

o UHpopmayusi rno 6. 8) - 3HAYUMU MPEKU UilU KOCBEHU aKUUOHEePHU yHacmusi (8KII0HUMEeHo

KOCBEHU aKUUOHEPHU yYacmusi 4pe3 nupamudanaHu cmpyKmypu U KObCMocaHU aKkyUuoHepHU
ywyacmusi) no cmucwsria Ha dieH 85 om Jupekmusa 2001/34/EO:
Mpe3 oTuyeTHus nepuog PoHgoa He e nonyyaean yBeoOMIEHUS 3a Npuaobutn wunu
npogageHy Npsiko Unn 4Ypes nocpeaHnumn ganose, oTroBapsilLy Ha KpUTEPUNTE NOCOYEHN B
un. 89, nap. 1 ot Aupektnsa 2001/34/EO, cBbp3aHU C NPOMEHU B NPUTEXAaBaHW nNpasa Ha
rnac.
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UHpopmayus ro 6. 2) - npumexamesniume Ha 8CUYKU UEHHU KHUXa CbC crieyuarsHu rnpasa
Ha KOHmMpos u ornucaHue Ha me3u npasa — HAMa akumoHepu CbC CreunanHn KOHTPOSHM
npasa.

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

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

doHaa HAMa coBCTBEHM ynpaBuTENHU opraHv. PoHABLT € opraHM3npaH u ynpaensisaH ot Y[
Exkcnat AceT MEHNIKMBHT.

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

®doHOoBT MOXe Oa m3gaBa U U3KynyBa obpaTHO AsnoBe Ha exedHeBHa Gasa cbrmacHo
Mpasunata u MNpocnekTa.

Hata: 19.03.2024 r.

NlKOLAY Digitally signed by

NIKOLAY VASSILEV

Hukonan Bacunes VASSILEV  vAssiLEv

Date: 2024.03.25

MN3nbnHuTenex aupexkTop VASSILEV  18:26:06 +02:00

Daniel DigiFaIIy signed by
Daniel Penov

Nanvien [JoHues Penov Donchev

Date: 2024.03.25

ManbnHuteneH ampektop  Donchev  1g2619+0200
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NMHOOPMALUUNA OTHOCHO NMNOJNTIMTUKATA 3A Bb3HAITPAXOEHUA
CobrnacHo un. 73, 1. 6 ot Hapenba Ne 44

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

oouy

pasmep Ha | NoCTOSAHHM MpomeHnunemn Bpon
Bb3HarpaxgeHuaTa  3a | Bb3HarpaxaeHus Bb3HarpaxaeHus nonyyatenu
dmHaHcoBaTta 2023 .

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

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

KaTteropuu cnyxurenu

CyMa Ha Bb3HarpaxgeHusita

UneHoBe Ha CbBeTa Ha OupekTopute n cnyxutenu
Ha PbKOBOAHWU OPBXHOCTU

1068 387 ns.

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

CRy>XuUTenM, U3MbMHSBALLM KOHTPOIHU (PYHKLUN

110 840 ns.

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

301 781 ns.

O6uwo

1481 008 ns..

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

Bb3HarpaxgeHusTa Ha cnyxutenute no bykea 6 6MBaT NOCTOSIHHW M NpoMeHnuBu. NpoMmeHnuBuTe
Bb3HarpaxaeHns ca TpaaWLMOHHWUTE Bb3HArpaXOeHUs KaTo BENWKOEHCKU W KonegHu fobaBku,
TpUHageceTa 1 YeTupunHageceTa paboTHa 3annara, KakTto 1 ApYr AONbIHUTENHW Bb3HarpaxaeHus,
KOMTO ca duKCMpaHn 1 onpeaensemMm CbrnacHoO Kputepun B TpyaoBuTe goroBopu u Kogekca Ha

TPyAa.

MocTosiHHUTE 1 NPOMEHNNBU Bb3HarpaxaeHud 3a pasrimyHuTe Kateropum crnyxmtenm ce onpenendar

KaKToO creaBa:

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

3a BCWYKKM ocTaHanu cryxutenu — ot N3nbnHuTenHus ampekTop.
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Excnam Cbpb6usi BEJIEKC15 OCUTC 6T®

expatca p ita I Foduwen ¢puHaHcoe omyem

3a 200uHama, 3aebpweawa Ha 31.12.2023 2.

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

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

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

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

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

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

Hata: 19.03.2024 r.

NIKOLAY Digitally signed by

Hwvkonan Bacunes NIKOLAY VASSILEV

VASSILEV ~ vassiev
Date: 2024.03.2
ManbnHuTeneH aMpekTop VASSILEV  re56s4 10200

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

Date: 2024.03.25
M3nbnHuTeneH avpekTop Donchev 152647 10200

Xii



expatcapital

OTueT 3a BceoOXxBaTHUA goxon

3a roguHara, 3aBbpLluBawa Ha 31 gekemBpu 2023

B xunsdu nesa

Opyrn npuxoam

HeTtHa (3ary6a)/lle4yan6a ot
hVHAHCOBM aKTUBU, OTYUTaHN NO
cnpaBefniMBa CTOMHOCT B neyantu u
3ary6m

OnepaTtuBHU pa3xoau

OnepartuBHa (3ary6a)/neyan6ba 3a
nepuopga

Pasxogu 3a gaHbum
(3ary6a)/ neyan6a 3a nepuopa
Opyr BceobxBaTeH goxon

O6Lo BceobxBaTeH goxopn 3a
nepuoga

HeTeH noxoa Ha asn

HeTtHa neuan6a/(3aryba) Ha asin (B
nesa)

Hata: 19.03.2024 r.

Opobpunu:
NIKOLAY
Hwvkonan Bacunes VASSILEV
ManbrnHuTeneH gupektop VASSILEV
Nanven [oHues Daniel
Penov
M3nbnHutTeneH gupektop Donchev

®uHaHCOBMAT OTYEeT € opobpeH 3a

Bbenexka

10

Digitally signed by
NIKOLAY VASSILEV
VASSILEV

Date: 2024.03.25
18:27:01 +02'00'

Digitally signed by
Daniel Penov
Donchev

Date: 2024.03.25
18:27:14 +02'00"

Excnam Cbupb6usi BEJIEKC15 OCUTC 6T®

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

01.01.2023 - 01.01.2022 -
31.12.2023 31.12.2022
5 49
6 (35)
(6) (32)
5 (18)
5 (18)
5 (18)
0.07 (0.15)
CbcTasuten:

TaTtana JlasapoBa
maBeH cyeToBOAUTEN

TATYANA  pavavasre®
BOZHANOVA B0ZANovA
LAZA ROVA Date: 2024.03.25

18:27:29 +02'00'

usnaBaHe C peweHve Ha CbBeTa Ha AuMpekTopuTe Ha
Ynpasnssaioto OpyxecTtso ot 19.03.2024 r.
Benexkute oT cTpaHuua 17 go ctpaHuua 36 ca HepasgenHa YacT OT roauWHUS (hMHAHCOB OTYET.

®PuHaHCOB OTHET, BbPXY KOMTO oguTopcko ApyxecTso ,KpectbH BynMap — ®uHaHcos Oaut* OO ¢
pernctpaumoHeH Homep 119 e nsgano ogutopcku goknag ¢ gata 25 mapt 2024 r., ¢ peructpupaH
oauTop, oTroBopeH 3a oauta Bapa MNeTtposa Kykosa.

Benuuka CtosiHoBa MapkoBa

Mpokypuct VELICHKA Digitally signed
by VELICHKA

STOYANO stovanova

VA MARKOVA

Date: 2024.03.25

MARKOVA 18:34:04 +02'00'

Digitally signed
Bsipa Metposa Kykopa Vyara  piabsoned

Peructpupan ogutop Petrova gl;lt(gzvzaoonsas

Kukova  19:17.45 +0200'
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expatcapital

OT4eT 3a PNHAHCOBOTO CHCTOAHUE

Kbm 31.12.2023 r.

Excnam Cbupb6usi BEJIEKC15 OCUTC 6T®

roduweH ¢huHaHcoe omyem

3a ecoduHama, 3aebpweawa Ha 31.12.2023 2.

B xunsadu nesa Benexka Kbm Kbm
31.12.2023 31.12.2022
AKTUBM
[MapuyHKn cpencTBa 1 eKBMBaINeHTU 5 33 112
PrHaAHCOBU aKTMBU, OTYMUTaHU MO
cnpaBeaiMBa CTOMHOCT B nNeyantu u
3arybm 7 71 64
Opyrn B3emaHus 6 4 1
O6Lo aKkTMBU 108 176
CobcTBeH kanuTan
OcHoBeH kanuTan 117 195
[MpemueH peseps 9 3
HaTtpynaHnu 3arybw/ ne4yantu (18) (23)
OO6Lwo cobcTBeH KanuTtan 8 108 175
Macuen
TbproBckn 1 Apyrv 3agbiKeHNUs - 1
O6Lo nacueum - 1
O6LLO cOOCTBEH KanuTan v nacuBu 108 176
Hata: 19.03.2024 r.
Opobpunu: CbcTaButen:
. NI Ko LAY Digitally signed by
Hwvkonan Bacunes NIKOLAY VASSILEV Tartana JlasapoBa
M3nbnHuTeneH gupekrop VASSILEV Eﬁfi';f)\zﬁlons [maBeH cueToBOAUTEN
VASSILEV 18:27:50 +02:00'
TATYANA Digitally signed by
TATYANA BOZHANOVA
Daniel Do by BOZHANOV Ao
Oanven JoH4yeB Penov Donchev LAZAROVA 182815 +0200
VambnHuTeneH AMPeKTop  Donchev rassoniosos

®duHaHcoBMAT oTyeT e opobpeH 3a wm3gaBaHe C pelleHMe Ha CbBeTa Ha AWpPEKTOpUTe Ha
Ynpasnssaioto Opyxectso ot 19.03.2024 r.
Benexknte ot ctpaHuua 17 go ctpaHumua 36 ca HepasgernHa 4acTt OT roaAuLHUA (PMHaHCOB OTYET.

®PUHaHCOB OTHET, BbPXY KOMTO 0QUTOPCKO ApyxecTBo ,KpecTbH BynMap — ®unaHcos Oaut“ OO/ c
peructpaumMoHeH Homep 119 e usgano oguTopcku goknag ¢ gata 25 mapt 2024 r., ¢ peructpupaH
oauTop, OTroBOPEH 3a oguTa Bsapa lMeTtposa Kykosa.

Vya ra lIzigitally signed

Bennuka CTosiHOBa MapkoBa /| |CHKA Digtaly signed Brpa Metposa KykoBa oo~ pluois uiovs
Mpokypuct STOYANO ovanoua PervcTtpupaH ogutop ks

VA MARKOVA Kukova is1s0s 0200

Date: 2024.03.25

MARKOVA 18:34:22 +02'00'
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expatcapital

OTyer 3a npomMeHuTe B cob6CcTBeHMA KanuTan

3a roguHarta, 3aBbpLliBawa Ha 31 gekemBpu 2023

Excnam Cbupb6usi BEJIEKC15 OCUTC 6T®

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

B xunsodu nesa Benexka OcHoBeH MpemueH Mevyanou o6wo
KanuTan pe3epB u 3aryém
Ha 1 aHyapwm 2022 r. 254 (2) (5) 247
Opyr Bceob6xBaTeH Aoxon4
3ary6a 3a nepvoaa - - (18) (18)
O6wo BceobxBaTeH foxon - - (18) (18)
BHocku oT u pasnpepeneHus
KbM cobCcTBeHUUUTEe
M3paBaHe Ha HOBW asnose 58 (6) - 52
O6paTHO 13KyrnyBaHe Ha Asnose (117) 11 - (106)
O6LWO BHOCKM OT U
pasnpeaeneHns KbMm
cobcTBeHuuuUTe (59) 5 - (54)
Ha 31 pekemBpwu 2022 r. 7 195 3 (23) 175
Ha 1 aHyapwm 2023 r. 195 3 (23) 175
[Opyr BceobxBaTeH aoxon
[Meyan6a 3a nepuoga - - 5 5
O6wo BceobxBaTeH Aoxon, - - 5 5
BHOCKM OT u pa3snpepeneHus
KbM cOGCTBEeHULUTE
MN3pnaBaHe Ha HOBW AsinoBe 215 (16) - 199
O6paTHO n3KynyBaHe Ha Asnose (293) 22 - (271)
O6LLO BHOCKU OT U
pasnpeaeneHns KbM
cobcTBeHuuumTe (78) 6 (72)
Ha 31 pekemBpwu 2023 r. 7 117 9 (18) 108
Lata: 19.03.2024 r.
Opobpwnu: CbcTaButen:

N I KO LAY Digitally signed by

NIKOLAY VASSILEV

VASSILEV vassiLev

Hukonan Bacunes et 03,25
18:28:34 +02'00
M3nbnHuteneH ampekTop VASSILEV +

i Digitally signed by
ﬂaHMe]’I ﬂOHl-IeB Daniel Daniel Penov
Penov Donchev

Date: 2024.03.25

M3nbnHuteneH ampekTop Donchev o s

TaTaHa Jlasaposa

maBeH cyeToBOAUTEN

Digitally signed by

TATYANA TATYANA
BOZHANOQVA FoZiatovn
LAZAROVA  Date:2024.03.25

18:29:03 +02'00"

PUHAHCOBMAT OTHET € 0/:106peH 3a n3gaBaHe C pelleHune Ha CbBeTa Ha OUPEKTOpUTE Ha yl'lpaBJ'IﬂBaLLl,OTO ,D,py)KeCTBO

ot 19.03.2024 r.

Benexkute oT cTpaHuua 17 Oo cTpaHuua 36 ca HepasaenHa YacT OT roAULLIHUA (PUHAHCOB OTYET.

®PuHaHCOB OTYET, BbPXY KOWTO 0QUTOPCKO ApyxecTBo ,KpecTbH BynMap — ®uHaHcoB Ogut* OO[ ¢ perncrtpaumoHeH
Homep 119 e usgano ogutopcku Aoknag c Aata 25 mapt 2024 r., ¢ perucTpupaH oauTop, OTroBopeH 3a oauta Bsapa

MeTtposa Kykosa.

Benunyka CtosiHoBa MapkoBa igitally sign
PROBE. VELICHKA Doalsones
MpokypucT STOYANQ STOYANOVA
MARKOVA
VA Date:
MARKOVA 2024.03.25

18:34:37 +02'00'

Bsipa NeTtposa KykoBa
PeructpupaH ogutop

Vyara Petrova

Kukova

Digitally signed by
Vyara Petrova Kukova
Date: 2024.03.25
19:18:30 +02'00'
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Excnam Cbp6usi BEJIEKC15 FOCUTC bT®

eXPatca p ita I roduweH ¢puHaHcoe omyem

3a eoduHama, 3aebpweawa Ha 31.12.2023 2.

OTyeT 3a NnapuM4HUTE NoTOLMU
3a nepuopa, 3aBbpLuBaly Ha 31 aekemBpu 2023

B xunsidu neea Benexka 01.01.2023 - 01.01.2022 -
31.12.2023 31.12.2022

NAPUYHU NOTOLN OT ONEPATUBHA OENHOCT

Mony4yeHu guBnaeHTU 1 49
lMnawaHnsa KbM KOHTPareHTn 3a onepaTvBHa A4ENHOCT (6) (31)
HeTHu napuyHu noTtouu (M3nonsBaHu 3a) / oT

onepaTuBHa AeWNHOCT (5) 18

NAPUYHU NOTOLN OT ®UHAHCOBA OEAHOCT

[MocTbnneHns oT emuTMpaHe Ha ganose 199 53
MnawaHmsa npu o6paTHO n3KynyBaHe Ha Aanose (272) (106)
MnawaHnsa KbM KOHTPareHTn 3a hHaHcoBa AeAHOCT (1) (1)
HeTHu napuyHu noTtouu (M3nonsBaHu 3a) / oT

c¢hmHaHCcOBa genHoCT (74) (54)

HeTHo HamaneHMe/yBenMHeHMe Ha napu4yHuTe

cpencTBa U NapuMyHUTE EKBUBANEHTU (79) (36)
[MapnyHn cpeacTsa M NnapuyHU ekBUBaneHTn Ha 1 sHyapu 112 148
MapuyHK cpeacTBa M NapuUyYHU eKBUBaneHTu Ha 31 5

OeKeMBpu 33 112

NaTta:19.03.2024 r.

Opobpunu: CbcTaBuTen:

NIKOLAY  Digitally signed by

Hukonaii Bacunes NIKOLAY VASSILEV TaTsiHa Jlasaposa

VASSILEV  vassiLev P
ManbAHUTENeH AMpeKTop Date: 2024.03.25 IMmaBeH cyeToBOAMUTEN

VASSILEV 182034 10200

Daniel Digitally signed by TATYANA Digitally signed by
Daniel Penov TATYANA BOZHANOVA
[DaHven [loHyeB Penov Donchev BOZHANOV \pzaRouR
X ate: .03.

M3nbnHUTENeH AMpeKTop Donchey  as202403.25 A LAZAROVA 152919 10200

durHaHCOBUAT OTHET € 0400peH 3a n3gaBaHe C pelleHne Ha CbBeTa Ha AMpekTopuTe Ha YnpaBnsBaLwloTo [pyecTBo OT
19.03.2024 r.
Benexkute ot cTpaHuua 17 go ctpaHuua 36 ca HepasaenHa YacT OT roauLLHNS (PUHAHCOB OTYeT.

durHaHCOB OTYET, BbpXYy KOWTO O0AUTOPCKO ApYxecTBo ,KpecTbH BynMap — ®unHaHcoB Oant* OO/ ¢ pernctpaumoHeH
Homep 119 e u3gano oauTopcky Joknag ¢ aarta 25 mapT 2024 r., ¢ perucTpypaH oguTop, OTroBOpeH 3a oauTa Bsapa
MeTtposa KykoBa.

vV Pet Digitally signed by
Benuuka CtosaHoBa Mapkosa N Bspa lNMeTposa Kykosa yara Fetrova vyara etrova Kukova
VELICHKA Digitally signed Kukova Date: 2024.03.25
MpokypucT STOYANO ??gfk'ﬁg\fﬁ PeructpupaH ogutop 19:18:56 +02'00'

MARKOVA
VA Date: 2024.03.25

MARKOVA 18:34:53 +0200
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Excnam Cbp6usi BEJIEKC15 FOCUTC bT®

eXPatca p ita I roduweH ¢puHaHcoe omyem

3a eoduHama, 3aebpweawa Ha 31.12.2023 2.

Benexkn kbM roguiHna puHaHCOB OTYeT

1. CratyT v npegmeT Ha AeMHOCT

Ekcnat Cvpbusi BEJIEKC15 FOCUTC BT® (,®oHAbT*) € 6GopcoBO ThbpryBaH poHAO OpraHusvpaH u
ynpaensiBaH OT Ynpasnsasawlo ApyxectBo ,Ekcnat AceT MeHnmxkmbHT® EAL (,YnpaensasawoTo
apyxectso”). PoHABLT e pernctpupaH Ha 4 saHyapu 2018 r. B Peructbp bynctaT kbM AreHumsita no
BnucBaHuATa ¢ bynctat kog Homep 177241354. ApgpecbT Ha ynpaBneHne Ha ®PoHaa w
YnpaenssawoTo gpyxectso e Codwus, MK 1000, yn. ,[eoprn C. Pakoscku® 96A.

Ekcnat Cbpbusi BENNEKC15 FOCATC BT® e nacuBHO ynpaensiBaH OHA M Ce npuabpxa KbM
MeToAa Ha MbIHO hmanyecko pennukupaHe Ha nHaekca BELEX15. PeructpupaH e 3a Tbprosusi Ha
Bwnrapcka poHgoBa 6opca — Cocus n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog ESNB.

[OenHocTTa Ha PoHaa obxBalla n3gaBaHe u npogaxba Ha AsinoBe, NPefoCTaBsALWLM eAHaKBY NpaBa
Ha TexHuTe npuTexartenu. bpoatr asnoBe Ha ®PoHOa ce NMpPomMeHs B 3aBUCUMOCT OT obema
M3BbPLUEHN NpoAaKOKN 1 0bpaTHO N3KyMyBaHe Ha OSMOoBe.

OanoseTe Ha ®oHAa moraT Aa 6baaT 06paTHO M3KYMNEHW NPy XenaHue Ha UHBECTUTOPUTE.

Twit kaTo GoHAa HAMa COGCTBEHN YNPaBUTENHM OpraHu, NuuaTta HaToBapeHu ¢ 06LLOTO ynpaBneHve
Ha ®oHpaa ca uneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE Ha YNpPaBrsBaLLOTO APYKECTBO.

2. bBasa 3a nsroresiHe

(a) U3sBneHune 3a cbOTBETCTBUE

®PuHaHcoBUAT oTyeT Ha doHOa e u3roTBeH B CbOTBETCTBME ¢ MexayHapogHute cTtaHgapTtu 3a
dunHaHCOBO OTYMUTaHe, npuetn ot EBponencknsa cbio3 (,MCPO, npnetn ot EC*). OTyeTHaTa pamka
,MC®O, npuetn ot EC* no cbLLeCTBO € onpeaeneHarta HauMoHarnHa cyetoBogHa 6asa MCC, npnetun
ot EC, pernameHTMpaHu cbC 3akoHa 3a CYETOBOACTBOTO W AedMHWpaHu B T.8 OT Herosute
OonbnHutenHu pasnopenbw.

MosuuumTe B oTYeTa 32 Ct)VIHaHCOBOTO CbCTOAHME Ca npeactaBeHu Nno cteneH Ha NMKBUAHOCT.

HacToawumsT hpmHaHCOB OTHET € M3roTBEH ChITacHO MeToAa Ha uctopuyeckara LieHa, ¢ U3KnioyYeHne
Ha (PMHAHCOBUTE aKTVMBM, OTYMTaHM MO CrnpaBefnnBa CTOWHOCT B mevanbu u 3arybu, Kouto ce
oLleHsIBaT Mo crnpaBeAnuBa CTOMHOCT.

(6) DencrBawo npegnpusATue

YnpaBnsiBaLloTo APY>KECTBOTO € U3roTBMIO (OMHAHCOBW MPOrHO3u 3a ABaHadeceTTe MeceLa OT Aararta Ha
onobpeHne Ha HacTosilwms douHaHcoB oT4veT. PbkoBoacTBoTO Ha Ekcnat AceT MeHnumkmbHT EALL e
[OCTUrHaNo A0 3aKM0YEHMETO, Ye He e HamnuLe CbLLEeCTBEHA HECUTYPHOCT 3a AenHocTTa Ha ®oHaa, KoSTo
6K mMorna aa nopoay 3HaYUTENHN CbMHEHNSI OTHOCHO CMOCOBHOCTTa My Aa NPOABLIPKM Aa PYHKLUMOHMPa
KaTo AEeMCTBALLO NpeanpusitTye, N CbOTBETHO, Ye € YMECTHO Ja M3roTBu puHaHcoBKS OoT4eT Ha 6asa Ha
npeanoniokeHMeTo 3a AeNCTBAaLLO NpeanpusiTue.

DoHOBLT € U3roTBWIT CBOSI (PUHAHCOB OTYET 3a roguHarta, npuknoyBalla Ha 31 gekemspu 2023 r., Bb3
OCHOBa Ha NPeanoroXeHNETO, Ye ToW e AENCTBALLIO NPeanpusaTue, KOETO Npeanornara NpoabivkaBaHe Ha
HacTosiLLaTa CTonaHcka AEeVHOCT 1 peanuavpaHe Ha akTUBWTE M ypexaaHe Ha nacuBuTe B HOPMasiHUS X044
Ha HeroBata pdevHocT. Bbgewwmte dwmHaHcoBM pesyntatm Ha PoHAa 3aBUCAT OT Mo-LUMpokaTa
WKOHOMMYECKA CPeLa, B KOATO TOM OCbLLECTBSIBA AEMHOCTTA CU.
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Excnam Cbp6usi BEJIEKC15 FOCUTC bT®

eXPatca p ita I roduweH ¢puHaHcoe omyem

3a eoduHama, 3aebpweawa Ha 31.12.2023 2.

(B) ®PyHKUMOHaNHa BanyTa U BanyTa Ha npeacTaBsiHe

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

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

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

(r) NpuGnuauTenHn oLEHKN U NpeLieHKN

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

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

lpeyeHku

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

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

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

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

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

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

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

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

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

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

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

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

NHdopmauwms 3a 3HauMTENHM No3uLIMK, KOUTO Ca 3acerHaTu OT NPUBMU3UTENHUTE OLIEHKU 1 [ONYCKaHUs
npy NpunaraHe Ha CHETOBOAHUTE MOMUTUKUN, KOUTO MMaT Har-3HaYUTenNeH eekT Bbpxy CyMuTe, NpU3HaTn
B HacTosILLMTE (HMHAHCOBM OTYETU € onucaHa B benexka 12 PMHaHCOBW UHCTPYMEHTH.

3. NMpuxognu
B xunsadu neea 01.01.2023 — 01.01.2022 -
31.12.2023 31.12.2022
Mpuxoan oT AnBMAEHTU 5 49
Bcuyko npuxoau 5 49
4. OnepaTMBHU pa3xoam
B xunsadu neea 01.01.2023 — 01.01.2022 -
31.12.2023 31.12.2022
Takcu 3a 6opcoBa pernctpauums n 6opcosu
nocpegHuum - 6
Takcu 1 KOMUCUOHU KbM BaHkaTa - Aeno3unTtap 3 4
Takcy 1 KOMUCMOHU KbM YNPaBrisiBaLLOTO APY>KECTBO 2 2
Ooaunt - 10
PerynatopHu Takcu 1 5
CodbTyepHa nogabpxka - 5
Bcuuko onepaTtMBHU pa3xoam 6 32

YnpaBnsaBaLwoTo APYKECTBO € M3BBPLUMIO pasxoau 3a opraHM3aumsa 1 agMuHucTpaumsa Ha oHaa
B pa3mep Ha 67 Xun. NnB., KOUTO HE Ca BKIOYEHN B HETHATa CTOMHOCT Ha aktuBuTe kbM 31.12.2023
r. Tean pasxoau noanexar Ha Bb3CTHOBSIBaHE KbM YMNpaBNsBaLLOTO APYXeCTBO M LWe ObaaT
BkntoveHn B HCA kbm 6baella gaTta. YnpaensBalloTo APYKECTBO € Bb3Npueno Takaea Nnonutmka ¢
uen oa ce MMHMMM3Npa TEXeCTTa Ha obLWmuTe pa3xoamn Ha hoHAa B HaYarnHusa nepuog Ha HeroBoTo
pasBuTME, B KOUTO TON € OTHOCUTENHO MasbK.
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5. [MMapwyHu cpeacTBa u eKBUBaNeHTU

B xunadu neea 31.12.2023 31.12.2022
Mapu B 6aHKOBM CMETKM B NeBa v BanyTta 33 112
Mapu n napny4HM eKkBUBaNeHTn 33 112
Mapwu n napnyHm ekBuBaneHTu B OT4yeTa 3a

napuyHuUTe noTouun 33 112

MapuyHute cpeactea Ha PoHaa ce cbxpaHsaBat B 6aHkaTa genosutap ,,HOpobaHk Bbnrapua® AL.
lMpomeHu e nacusume, npousmuYyauwju om ¢uHaHcoea deliHocm

®PoHABLT HAAMa MPOMEHW B nacuBuTe, Npou3TMHaLLN OT PUHAHCOBA JEeMHOCT, B TOBA YUCMO KaKTO
MPOMEHM, CBbP3aHU C NapuyHM NOTOLIM, Taka U HenmapuyHN NPOMeHu, 3a roagnmHaTa npuKnoYBaLla Ha
31.12.2023r. n 31.12.2022r.

6. [Opyru B3emaHus

B xunsdu neea 31.12.2023 31.12.2022
B3emaHus ot guBnaeHTn 4 1
Bcuuko BaemaHus 4 1

7. ®PUHaHCOBM aKTUBMU, OTYUTAHU MO CNpaBeAnuBa CTOWHOCT B ne4yan6u un 3aryéu

B xunsdou nesa 2023 2022

duHaHcoeu akmueu o crnpasednuea cmoliHocm 8
nevan6ama unu 3a2ybama

KoTupanu akuuu 71 64

duHaHcoeu akmueu ornpedesieHU No crnpaeedsauea cmoliHocm
e dpya eceobxeameH 0ox00

HekoTupaHu akuum - -
KoTupaHu 4bnroBu UHCTPYMEHTU - -

0O6wWwo MHaHCOBM aKTMBM NO cnpaBeAnnBa CTOMHOCT 71 64

@®uHaHcogume akmueu o crpasednuea cmouHocm & rneyanbama unu 3a2ybama npu Ekcnat
Covpbusa BENEKC15 OCUTC BT® BknoyBaT HEKOHTpONUpALLM ydacTus B NyOnMyHM apyxecTtBa,
onepupatyn B Cbpbus. [IpykecTBoTO € NacuBHO ynpasnsBaH hOoHA 1 ce Npuabpxa KbM MeToaa Ha
MbfHO usmyecko pennukupaHe Ha uHaekca BELEX15. PedepeHTHuatr mHoekc e BELEX15,
CbCTaBEH OT aKUUW, AEHOMVHUPaHW 1 TbPryBaHu B cpbbcku AvHapu. CnpaBeanvBnTe CTOMHOCTM Ha
Te3an akumm B COOCTBEH KanuTan ce onpefensit ypes npenpaTtka KbM MyOGruKyBaHW LEHOBU
KOTMPOBKM Ha aKTMBEH nasap.

KoraTo oLeHsiBa cripaBeanmneaTa CTOMHOCT Ha akTVB UK nacve, PoHObLT U3nonaea HabnogaemMmn gaHHu,
[OKONMKOTO € Bb3MOXHO. CripaBeasnvBuTe CTOMHOCTM ce Kateropuampat B Hueo 1 (KoTupaHu LeHu Ha
aKTMBHW Masapu) B MepapxusiTa Ha cnpaBedfiMBUTE CTOMHOCTM Ha GasaTa Ha BXOASALIMTE [aHHM B
TEXHUKWTE 33 OLIEHKA.
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roduweH ¢puHaHcoe omyem
3a eoduHama, 3aebpweawa Ha 31.12.2023 2.

CTonHoCTTa Ha (MHaHCOBUTE aKTUBM B OTYeTa 3a (PMHAHCOBOTO CBLCTOSHWE KbM Aatata Ha
OTYETHWA Mepuon e onpefeneHa KaTo LieHa 3aTBaps Ha CbOTBETHUS akTue Ha PoHpgoa Gopca
Benrpag Ha nocnegHnsa paboTeH AeH OT CbOTBETHUS OTYETHUSA Nepuoa.

CTpykTypaTta Ha pmHaHcoBUTe akTMBKu Ha PoHaa, OTYMTaHM NO CnpaBeanMBa CTOMHOCT B nevyantm
n 3aryom keM 31 gekempu 2023 1 31 gekemspu 2022 roguHa e, KakTo crneasa:

Bua comHaHCOB MHCTPYMEHT
PerynupaH nasap, Ha KOMTO ce TbpryBeart

Axunmn
doHpoea 6opca benrpap,

EmuteHT Bpown CToMHOCT B Kpas MpoueHT oT
Ha OTYeTHus obwara cTonHocT
nepwvoa, ne. Ha aKTUBUTE

Aerodrom Nikola Tesla Ad Beo 950 27 433 25.30%

Nis Ad Novi Sad 2 300 31173 28.75%

Metalac Ad Gornji Milanovac 450 11943 11.01%

BCUYKO 3700 70 549 65.05%

Axunmn

Bua comHaHCOB MHCTPYMEHT

PerynupaH nasap, Ha KOMTO ce TbprysaTt doHpoBa 6opca benrpag

EmutenT Bpon CTOMHOCT B Kpas MpoueHT oT
Ha OTYeTHus obwara cTonHocT
nepwvoa, ne. Ha aKTUBUTE

Aerodrom Nikola Tesla Ad Beo 950 25276 14,39%

Nis Ad Novi Sad 2300 25 881 14,73%

Metalac Ad Gornji Milanovac 450 12 588 717%

BCUYKO 3700 63 745 36.29%

HemHa ne4an6a/(3acy6a) om d¢uHaHcOo8ume akmueu,

cmoliHocm e nevyanbu u 3a2ybu

B xunsidu neea

om4yumaHu no cnpaesednuea

01.01.2022 -
31.12.2022

01.01.2023 -
31.12.2023

(Pasxogu)/MNpuxoan oT npeoueHka Ha PUHAHCOBW aKTUBH,
OTYMTaHM No cnpaBeAnvBa CTOMHOCT B neyantu n 3aryou 6 12
Pasxoawn/puxogu ot onepauumn ¢ (oMHAHCOBKN akTUBM, OTYNTaHU

no cnpaBeanunBa CTOMHOCT B nevantu n 3aryom

- (47)

HetHa (3ary6a)/neyan6a ot chomHaHCOBUTE aKTUBMY,

OTYMTaHM No cnpaBeAsiMBa CTOMHOCT B ne4an6u u 3aryom 6

HeTHa 3aryba/ne4yanba oT BanyTHu onepawmm

HeTHa (3ary6a)/ne4yan6a ot chomMHaHcoOBUTE aKTUBM 6

(35)

(35)

21



Excnam Cbp6usi BEJIEKC15 FOCUTC bT®

eXPatca p ita I roduweH ¢puHaHcoe omyem

3a eoduHama, 3aebpweawa Ha 31.12.2023 2.

8. CobcTBeH KanuTan

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

Bpon CronHocT Bpon CtomnHocT

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

B xunadu neesa 31.12.2023 31.12.2022

Kbm 1 siHyapu 100 000 175 130 000 247

M3pganeHn HoBu gsinose 110 000 199 30 000 52

O6paTHO M3KyneHn asinose (150 000) (271) (60 000) (106)
Mevan6a/(3aryba) 3a

nepvoga - 5 - (18)

Kbm 31 pekemspu 60 000 108 100 000 175

31.12.2023  31.12.2022

HeTHa CTOMHOCT Ha akTuBUTE 3a eauH asan (B nesa) 1.8021 1.7476

CobcmeeH Kanumar

PoHabT Knacuduumupa ganoBseTte, KOMTO ns3gasa, Kato WHCTPYMEHT Ha cobcTBeHMA KanuTan Bb3
OCHOBa@ Ha crnegHuUTe Kputepumn:

o [lanoseTe gasaT nNpaBo Ha AbpXaTens Ha NponopuuoHaneH OAn OT HETHUTE akTUBM Ha doHaa
BbB BCEKM eANH MOMEHT N B cnyqa|7| Ha 3aKpuBaHe Ha doHAa;

e [lanoseTte, usgaBaHn ot PoHga, He Oumxa MmManu nNpeauMCTBO Npea ApyrM MHAHCOBM
WHCTPYMEHTU B Cry4Yan Ha 3akpuBaHe Ha PoHAa;

e OcBeH J0roBOpPHOTO 3adbiikeHne Ha doHaa 3a o6paTHO U3KynyBaHe, AANoBeTe, U3haBaHu oT
doHaa, He HOCAT OPYro AOrOBOPHO 3adbikeHWe Ha PoHAa 3a NpedocTaBsHE Ha MapuyHu
cpefcTBa Unu Apyri oUHaHCOBM aKTUBM UK 3a pasMsiHa Ha PUHAHCOBM aKTUBU UMM PUHAHCOBM
nacvBsu;

o OBWMAT pa3Mep Ha 0YaKBAHWUTE NapUYHK NMOTOLM, OTHACSAHW KbM OAMNOBETE, U3AaBaHu oT doHaa
BbB BCEKU €IUH MOMEHT, Ce OCHOBaBaT Ha neyan6ara unu sarybara, npoMsaHaTa B NnpusHaTuTe
HETHW aKkTVBW UMW NMpoMsHaTa B cripaBeafniMBaTa CTOMHOCT Ha MPpU3HaTUTE U OTMMCAHN HETHU
akTeu Ha doHaa;

o  DoOHABLT He n3fasa Apyry PUHAHCOBU MHCTPYMEHTU, PasnnyHu oT AAroBe.
lMpemueH peseps

NmywiecTtBoTo Ha PoHAa e pasfaeneHo Ha asnose. HomuHanHaTta CToHOCT Ha asinoBeTe e 1 (e4Ho)
eBpo. [ianoseTte Ha PoHAa ce NpuaobmBaT NO EMUCMOHHA CTOMHOCT. BposT Ha asinoBeTe Ha ®oHAaa
ce MpPOMeHsi B pe3ynTaT Ha TsaxHaTa npogaxb6a unu obpaTHo u3kynyeBaHe. Pasnvkata mexay
€MUCMOHHaTa U HOMUHamnHaTa CTOMHOCT Ha AAnoBeTe Npu npoaaxba unu obpaTHO UsKyrnyBaHe ce
oTYuTa KaTo NPEMUEH PE3EPB.

YnpaseneHue Ha kanumarna

CobcTBeHuAT kanuTan Ha ®oHaa e paBeH Ha HeTHaTa CTOMHOCT Ha akTtueute My (HCA), KosTo He
Moxe ga 6bae no-manka ot 100 000 neea, cbrnacHo 4n. 82 a, an.1 ot Hapenba 44/2011 r. 3a
n3ncKkBaHMATa KbM [eNHOCTTa Ha KOMEKTUBHWUTE WHBECTULMOHHM CXeMu, YynpaBnsBaluuTe
OpyxecTBa, HauWOHaNHUTE WHBECTULUMOHHWM POHAOBE M nuuata, ynpasnsasaly anTepHaTUBHM
WHBECTULMOHHM hoHaoBe. POHABT € AOCTUrHAN MUHUMANHUS pa3mep Ha COOCTBEHMS kanuTarn.
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3a gonyckaHe Ha gsnoBeTe Ha PoHAa [0 THLProBUS Ha perynupaH nasap MMHUMarnHata HeTHa
CTOMHOCT Ha aKkTuBUTE He Moxe da Obae no-manka or 100 000 nB., wunuM eBpoBaTa MM
PaBHOCTOMHOCT.

JlusudeHmHa nonumuka

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

9. HeteH noxop Ha psin

B xunsiou neea 01.01.2023- 01.01.2022-
31.12.2023 31.12.2022
HeTHa nevan6a/(3aryba) Ha gsn 3a roguHata (B nesa) 0.07 (0.15)

HeTHaTa neyan6a/(3aryba) Ha gsan ce usdyncnsiBa kato ce pasgenu nevanbarta wunm 3arybarta 3a
nepuvopa, noanexaila Ha pasnpefeneHve mexay nputexaTenure Ha AsinoBe (4YMcnuTen), Ha
cpefHonpeTerneHus 6pon Ha AsinoBe B obpalleHune 3a nepyoga (3HameHaTen).

CpenHonpeTterneHusaT 6pot Ha asnoBeTe B obpauwleHne 3a 2023 e 80 000 (2022 - 120 000).
CpegHonpeTerneHuaT 6poii ce u34ucnsBa kato ce B3MMa CPefHO apuTMeTMYHaTa CTOMHOCT Ha
asinoseTe B obpalleHune 3a BCekU eauH AeH OT nepuoaa.

10. JaHbuUM BbpXy Aoxoaa
Meyan6arta Ha PoHOa He Nnoanexu Ha obnaraHe ¢ KOPNopaTUBEH AaHbK.
11. CBbp3aHu nuua

PoHabT e 06ocobeHo umyLlecTBO 6e3 opraHM Ha ynpaBrieHWe M HEeroBOTO YnpasrieHue ce
ocbuectesaBa ot Y[ ,Ekcnat Acet MennpopxmbHT® EA. EgHonuyeH akumoHep B Y[ e ,Ekcnar
Kanutan“ ALl. Kem 31.12.2023 r. cBbp3aHu nuua Ha Ponpaa ca Y[ ,Ekcnat AceT MeHnmkmbHT EALL
n ,Ekcnat Kanutan“ A[l. TpaH3akumMmTe CbC CBbpP3aHW fvua ca Ha AOrOBOPHU YCIOBMA U He ca
NpeaoCTaBAHN UK NoSyYaBaHW HUKaKBW rapaHuun.

Pasxognte, HauucneHn kbMm YnpasnsiBawoto gpyxectso ,Ekcnat Acetr MennpxmbHT' EA[L
(6enexka 4), N3BbPLLEHN MO cunaTa Ha CKINoYeH 4OroBOpM Npes oT4eTHUs nepmog, obxeawart:

e Bub3HarpageHue no Aoroeop 3a ynpaeneHne Ha JenHocTTa.

B cneppawara Tabnuua e npegoctaBeHa MHGoOpMaUmMs 3a MHBECTULUMATA Ha [JoroBopHuTe doHaoBe Ha
Ekcnat B ganoee Ha Exkcnat Cbpbus BEINNEKC15 KOCUTC BToO:

Kbm 31 gekemspm 2023 1.

[orosopeH doHA MHBecTuLmA B: Bpon CTonHoCT B
Kpas Ha
OTYETHUSA
nepvog, ne.
[0 Ekcnat Mobanxmn Obnuraumm Expat Serbia BELEX UCITS 7123 12 836
ETF
[® Exkcnat Akumn Passutin MNazapu Expat Serbia BELEX UCITS 9974 17 974
ETF
0o Ekcnat Akumm PassuBawm ce | Expat Serbia BELEX UCITS 16 052 28 927
Masapun ETF
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Kbm 31 nekemepu 2022 .

[HorosopeH choHa, MHBecTnumA B: Bpon CTorHoCT B
Kpas Ha
OTYETHUSA
nepvog, ne.
[ Ekcnat MmobanHn O6nurauum Expat Serbia BELEX UCITS 7123 12448
ETF
[ Excnat Akumm Passutu MNaszapu Expat Serbia BELEX UCITS 9974 17 430
ETF
0o Ekcnat Axkumm PassuBawm ce | Expat Serbia BELEX UCITS 16 052 28 051
Masapwu ETF

12. PUHAHCOBU MHCTPYMEHTU

OueHsiBaHe Ha cnpaBeasiuBU CTOMHOCTU

CnpaBeanveata CTOAHOCT Ha (PMHAHCOBUTE MHCTPYMEHTU Ha PoHAa e onpedernieHa kaTo LeHarta,
kosiTo 61 Buna nonyyeHa npu npopaxbarta Ha pMHaAHCOB akTUB UMK NNaTeHa Npu NPEXBbPISIHETO
Ha orHaHCOB nacvB B obuyaliHa caernka Mexzay nasapHu y4yacTHULM KbM AaTtaTta Ha oueHkaTa. MNpu
OLIeHsIBAHETO Ha crpaBejfiBaTa CTOMHOCT ca U3MON3BaHW CregHUTe MeToaM U [OMYCKaHWS:

e 3a KOTUpaHUTE akunn ce n3nonaBa LeHa Ha 3aTBapdAHe Ha akTUBEH nas3ap KbM gataTta Ha
OTYETHUA nepunoa;

e [lapuuHnM cpencTBa U KPaTKOCPOYHM  OeMNO3WUTW, TbProBCKM B3eMaHWsi, TbProBCKY
3abIMKEHUSI U APYIY TEKYLLM (PMHAHCOBM aKTUBY U NAaCcMBU — NOPaAU KPaTKOCPOYHUS Nagex
Ha Te3n (DMHAHCOBWM WMHCTPYMEHTM, TsXHaTa CnpaBefnuBa CTOMHOCT ce gobnuwkasBa Oo
CbOTBETHAaTa OT4YEeTHA CTOMHOCT.

CnegBawuTe 1abnuum aHanmsnpart Konmn4ecTtBeHu onoBecTaABaHUA Ha Vlepapxmma Ha
crnpaBeniMBuTe CTOMHOCT Ha (PMHaAHCOBUTE WHCTPYMEHTU, OTHUTaHU NO cnpaBeanmea CTOWHOCT MO
HMBaTa, B KOUTO nonagart:

Kbm 31 pekemBpu 2023 roguHa

B nesa Hueo 1 Hueo 2 Hueo 3 O6wo
PUHAHCOBMU aKTUBM

Aerodrom Nikola Tesla Ad Beo 27 433 - - 27 433
Nis Ad Novi Sad 31173 - - 31173
Metalac Ad Gornji Milanovac 11 943 - - 11 943
BCUYKO 70 549 - - 70 549

Kbm 31 pekemBpu 2022 roguHa

B nesa Hueo 1 Huso 2 Hueo 3 O6wo
PUHAHCOBMU aKTUBM

Aerodrom Nikola Tesla Ad Beo 25 276 - - 25 276
Nis Ad Novi Sad 25 881 - - 25 881
Metalac Ad Gornji Milanovac 12 588 - - 12 588
BCUYKO 63 745 - - 63 745

PuckoB npodun n ynpaBneHue Ha pucka

Puckoe npodgpun

Puckosuat npodun Ha BopcoBo TbpryBaHus hoHA npeacTaBnsiBa KONUMYECTBOTO M BUAA PUCK,
KOMTO YNpaBnsBalloTO OPYXECTBO NOeMa Ypes3 UHBeCTUpaHe Ha aktmeute Ha PoHAa, umankun 3a
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uen pennukupaHe Ha PedepeHTHUA MHAEKC, KOWTO KbM AaTaTa Ha HacTosLWUS OTYET € MHOEKC OT
akuumn Ha BELEX15. B 1031 cmucbn, nHBectupaHeto B asinose Ha ,Ekcnat Cbpbus BEJIEKC15
KOCUTC BT®" e cBbp3aHO C NOEMaHe Ha BUCOK pUCK, NpeaBua dakTta, ye PedepeHTHUST UHOEKC e
CbCTaBEH OT aKkLUuW.

Mo oTHoweHne Ha pgenHocTTa cn, ,Ekcnat Cvpbusa BEJIEKC15 FOCUTC BT e manoxeH Ha
pasnuyHM BUOOBE PUCK, OKa3Bally Bb3AENCTBME BbPXY HEFOBUTE pe3ynTaTtu.

KpedumeH puck

doHABT NpUTEXaBa NAPUYHM CPEeACTBa U KOTUPAHU akLMU U HUBOTO Ha €KCNO3NLIMSE KbM KPEaUTEH
p1CK e cBbp3aHa NpeayMHO C NapuyHUTE CPeacTBa, KOMTO ca B pasnnaliaTtenHn cMeTKku B BaHKu.
KpeauTHUST pucK CBbp3aH C KOTUMpPAHUTE akuMM € 4YacT OT OOLMsl MHBECTULMOHEH PUCK Ha
npuTexaTtenuTe Ha AsnoBe BbB oHaa.

OcHOBHUTE PUCKOBE, KOUTO MHBECTUTOPUTE HOCAT NPU MHBECTMPaHe B Aanose Ha ,Ekcnat Cbpbus
BEJIEKC15 FOCUTC BT®* ca:

lMa3apeH puck

Bb3moxHOCTTa Aa ce peanuaupar 3aryGu nopaaum HeGnaronpusiTHu M3MEHEHUS B LIEHUTE Ha LIEHHM
KHWXKa, MasapHWUTe NUXBEHM MPOLEHTWU, BamnyTHM KypcoBe W Apyru. To3u nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTuBMTEe Ha ®oHAa, KOATO CbLLO Bapupa B pesynTar Ha NpoOMEeHUTe Ha
nasapHUTe LEHW Ha aKUMMTE U APYIUTE LEHHU KHIWKA, B KOUTO OHABLT € MHBecTuparn. PoHabT He e
M3NOXKEH Ha PUCK OT MPOMSIHa Ha Na3apHWUTe JIMXBEHWU MPOLEHTU, TbiA KAaTO PUHAHCOBUTE aKTUBM
npeacTaBnsBaT KOTUPaHW akLuu.

Banymen puck

dPoHOBT e Cb3dadeH M ce TbpryBa B €BpO, HO pedepeHTHUAT nHaekc BELEX15 e cbctaBeH oT
akumM1, OEHOMUHUPaAHU U TbpryBaHU B CpbOCKM OMHApWM M nopagu Tasu nNpuynHa CTOMHOCTTAa Ha
(uHaHcoBMUTE akTuBM Ha PoHOa 3aBMCM OT MPOMSHATA Ha BanyTHUsSI Kypc Ha CpPbOCKUS AuMHap
CNpsiMO €BPOTO N CbOTBETHO NEBA.

Ot 1 anyapu 1999 r., o6MeHHUAT Kypc Ha 6bnrapckus nes (BGN) e dukcmpaH kbm eBpo (EUR).
O6meHHuaT kypc e BGN 1.95583 / EUR 1.0.

Monutnkata Ha PoHOa e da He xedxupa BanyTHWUs puck. BanyTHuAT puck Ha doHga e yacT oT
06LLUMSI MHBECTULIMOHEH PUCK.

MpomsiHa oT 5% BBLB BanyTHUS KypC Ha €BPOTO CNPsSIMO CpbOCKM AuHapy 6u nMana cnegHus edekt
BbpXy nevyanbara/ 3arybaTta Ha ®oHAa, Bb3 OCHOBa Ha nopTderina Ha PoHpa kbm 31.12.2023 r.mn
kbMm 31.12.2022 roguHa:

EdekT BLpXY

nevyan6ara/3ary6ara

(8 xun. nesa) Kbm 31.12.2023 r. Kbm 31.12.2022 r.
5% nockbnBaHe Ha cpbOCKM AuHapK CnpsiMo

€BpoTOo 5 9
5% ob6esueHaBaHe Ha cpbOCKM AMHapW Cnpsmo

€BpoTO (5) (9)

ExcmpeMHu naszapHu 0eueHusi

[Ma3apHaTa LeHa Ha (PMHaAHCOBWTE MHCTPYMEHTU, B KOUTO € uHBecTupan PoHABLT, MOXe Aa Bapupa
nopaau BBb3HWKHANM NPOMEHW B MKOHOMMYecKaTa W nasapHaTta cpefa, napuyHaTa nonuTuka Ha
ueHTpanHuTe 6aHkun, AenoBaTta akTUBHOCT Ha EMUTEHTUTE, CeKTopa, B KOMTO onepupa eMUTEHTBT U
TbPCEHETO W NpeanaraHeTo Ha nasapa Ha UEeHHW KHwka. B onpegeneHn MOMeHTW ueHWTe Ha
asnoeeTe Ha nasapa (doHgoBaTta 6opca) moraT Aa Bapupar 3HauuTenHo. B cnyvai Ha ronemu
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OBWKeHUst Ha MHaekca, BKM. rofieMy OHEBHW OBWXKEHUs, npeacTtaBsiHeTo Ha PoHaa Moxe Oa ce
OTKITOHM OT MHBECTULMOHHUTE cu Lenu. MNMpeoueHkaTa Ha PoHaa Bapvpa B pe3ynTaT Ha NpoMsiHa Ha
CTOMHOCTTa Ha akTuBuTe Ha ®oHaa n PedepeHTHNUS MHAOEKC.

MNpowmsiHa oT 5% B NnasapHUTE LeHW Ha akTuBMTE 61 MMana cnegHusi ePeKT BbPXY HETHaTa CTOMHOCT
Ha akTmBuTe Ha PoHAa, Bb3 OCHOBa Ha nopTtderina Ha PoHaa kbm 31.12.2023 n 31.12.2022 roa:

EcbekT BLpxXy

nevyan6ara/3ary6ara

(8 xusn. nesa) Kbm 31.12.2023 r. Kbm 31.12.2022 r.
5% yBenuueHune Ha NasapHuTe LeHU 5 9
5% HamaneHwe Ha nasapHuUTE LieHN (5) (9)

Heeb3moxHocm Ha Ynpaenseaujomo Opyxecmeo Oa ce adanmupa KbM na3apHume
npomeHu

doHABLT cnegsa NnacuBHa cTpaTerus, T.€. He € akTUBHO ynpasnsaBaH. CboTBETHO, YNpaBnsiBaLLoToO
OPYXECTBO HsMa [a NPOMEHsI cbCTaBa Ha MopTdonMoTo, OCBEH 3a Aa cnegsa 6nusko obwarta
[oxoaHocT Ha PedepeHTHMsA nHaekc. PoHObT He ce onuTBa Aa ,0ue” nasapa v He npegnpuema
nedaH3BHU NO3ULKUK, KoraTo nasapbT Naga unn ce cMsiTa 3a HagueHeH. CnegoBaTtenHo, cnag Ha
PedepeHTHMA HOEKC MOXe Aa AoBeae A0 cnaj Ha CTOMHOCTTa Ha akTusute Ha doHAa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTT@ OT 3aryGu WM MponycHaTW MOM3W OT HaNOXUTENHU WK
NpUHYAUTENHU Npofax6u Ha akTMBU NpU HeEBGNaronpUSATHY NasapHX YCnoBusi (KaTo HanpUMep HUCKO
TbpCeHe MpWU HanMuueTo Ha cBpbXnpeanaraHe). JIMKBUAEH puck cbliecTByBa M korato Ha PoHaa
MOXe [a Ce HanoXu fa Uskynu obpaTHO OsAnoBeTe Ha MHBecTUTOpuTe. OOHABLT MHBECTUpA B
KOTMPaHW akuuM, KOUTO NMPW HOPMAriHW MasapHU ycroBusi ca 6bP30 U NecHoO NpoJaBaemMu, KOeTo
CbLLECTBEHO HAMarsiBa eKCNo3nLKsTa KbM TO3U PUCK.

EmumupaHe u O6PQMHU U3KyrnyeaHusl

AKO MOpBYKMTE 3a emuTUpaHe M obpaTHO M3KyrnyBaHe Ha ASAMOBE Ca MOMyYeHW KbCHO UMK He
OTroBapsiT Ha u3nckesaHusaTa B [NpocnekTa u MpaBunata Ha PoHAa, ToBa 61 JOBENO [0 3aKbCHEHUE
MeXxay BPpEMETO Ha NnofasBaHe Ha nopbykaTa U AelCTBUTeNHaTa AaTa Ha emutupaHe unv obpatHo
uskynysaHe. TakvBa OTNaraHusi UNM 3akbCHEHWsI MoraT [a [AoBedaT [0 HamarnsiBaHe Ha 6pos
[OSNOBE UMW cymaTa Ha oGpaTHUTE U3KynyBaHUs.

TnpayeaHe Ha peaynupaH nasap

He cbllecTByBa CUrypHOCT, Ye TbproBusTa Ha asnoeeTe Ha PoHaa Lie Gbae NoaabpkaHa, unu ye
yCIoBuATa 3a AoMNycKkaHe [0 TbproBusl HAMa fa ce npoMeHsT. OCBeH TOBa TbProBUsiTa Ha AsnoBeTe
Ha ¢doHOoBa Gopca Moxe ga 6bAe npeycTaHOBeHa cnopef npaBwunaTa Ha CbOTBETHaTa Gopca
rnopaau nasapHuTe yCroBUs U MIHBECTUTOPUTE MOXE [ia He MoraT a npoaasar AsioBeTe Cu, A0KaTo
TbproBusiTa He 6bAe Bb3CTaHOBEHa.

HopmamueeH puck

doHOBLT e NpeacTaBeH B CBOSA NPOCMEKT, KOWTO € M3roTBEH B CbOTBETCTBUE C AENCTBALLUTE 3aKOHU
W perynauuu. YnpasnsiBalloTo APYXEeCTBO U/unv PoHABLT U HEroBUTE WMHBECTULMOHHW Lenu u
NoNUTUKM MoraT fa Gbaat 3acerHaTy OT GbAeluy NPOMeHN B 3aKOHWUTE U perynauuute. HoBu unm
MoAuMULMpaHy 3akoHu, NpaBuna u perynaumu B bbnrapusa unu EBponeiickus cbio3 MoraT aa He
NO3BOMAT UMK YyBCTBUTENHO Oa orpaHnyaTt Bb3MOXHOCTTa OHABLT Aa MHBECTMpa B onpeaeneHu
MHCTPYMEHTU. Te CbLLO MOXe [ia Bb3NpensaTcTBaT CKNoYBAHETO Ha AOrOBOPY C onpeaeneHu TpeTu
CTpaHu.
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Tosa Moxe Aa yBpeau cnocobHocTTa Ha ®oHAa Aa U3NbMHABA CbOTBETHUTE MHBECTULMOHHM Lienn
W NONMUTUKK. M3NbNHEHWETO Ha TakMBa HOBW UMM MoAMUUMPaHN 3aKOHW, NpaBuna v perynauum
MOXe Ja AoBede A0 yBenvYeHWe Ha BCUYKM UNK HSIKoM pas3xoau Ha doHaa U Moxe [a Hanoxu
npecTpyktypupaHe Ha ®oHaa, C Len cnassBaHeTO Ha HOBWUTe npasuna. TakoBa eBeHTyarHo
NpecTpykTypupaHe MOXe [a BKMoYBa pasxoau 3a npecTpykTypupaHe. KoraTo npectpykTypupaHe
He e Bb3MOXHO, MOXe [a ce npuberHe KbM npekparsasaHe Ha PoHaa.

AkTnBuTE Ha PoHAa M PedepeHTHUS nHAEKC nognexaT Ha NPoMsiHa B 3aKOHW 1nv perynaumm n/vnu
Takasa NPoMsiHa MOXe Aa ce OoTpasn Ha CTOMHOCTTa UM WU/UIn NIMKBUOHOCTTa UM.

OnepayuoHeH puck

OnepaunoHHUAT PUCK € CBBbP3aH C Bb3MOXHOCTTAa [a ce peanuaupart 3arybu nopagu rpeLuku unm
HeCbLbBbpPLUEHCTBA B cUCTeMaTa Ha oOpraHusauusi, HefoCTaTbyHO KBanuduumpaH nepcoHan,
HebnaronpuATHN BbHLIHW CbOUTNSA OT HE(hMHAHCOB XapakTep, B T.4. MpaBeH PUCK. YNpaBnsBaLLoTo
OPpY>XecTBO onpefens KpaTKOCpOYHa M AbMArocpoyYHa cTpaterMs npu  ynpaBneHWeTo Ha
onepaLMoHHUTE PUCKOBE, KOMTO Bb3HMKBAT MpWU yMNpaBneHMeTo Ha AevHocTTa M nopTtdenna Ha
doHaa, onncaHu B lNpasunaTa 3a oueHka W yrnpasrneHme Ha pucka Ha ®oHaa.

Puck om 2peuwka npu crnedeaHe Ha PeghepeHmHusi uHAekc

CnepBaHeTo Ha PedepeHTHUst MHAEKC Ype3 MHBECTUPaHE BbB BCUYKM NMO3ULIMM HA UHAEKCa MOXe
[a ce OKaxe CKbMNo W TPYAHO 3a u3nbrHeHue. [MopTdhonMo MEeHUAXBLPBLT MOXe Aa u3nonssa
ONTUMM3ALIMOHHM TEXHWKW, KaTO Cenekums Ha oTAenHV no3unummn ot MiHaekca B NponopLumn, KoUTo ce
pasnuuyaBat oT Te3u B MHaekca. YnoTpebaTta Ha TakMBa ONTMMU3ALUOHHW TEXHWKM MOXe fa
yBenuuM rpelukarta npu cnejsaHe U Aa gosefde OO pas3nUYHO npefctaBsHe Ha doHga cnpsiMo
MHoekca. Cblio Taka CblUecTBYBaLUWM OrpaHMYeHus no unu O6baely NpoOMeHW B 3akoHa W
perynaummte Ha bBopcoBo TbpryBaHWs OHA NO OTHOLWIEHMEe Ha, HO He caMo, CbCTaBa,
KOHLIeHTpaumaTa 1 HauyMHa Ha OLeHKa Ha akTvBWTe, MoraT 40 AOBeAaT [0 HEeBb3MOXHOCTTa Ha
doHaa ga pennuvkmMpa uHgekca HanbrHo. Cblyo Taka 60pcoBO TbpryBaHWTe )OHOOBE Ha nasapw,
Xapaktepusupalwiy ce C HUCKa NMKBUOHOCT, Ca W3MOXEHW Ha NO-rofiiM PUCK OT rpeluka npu
cnefBaHe Ha MHAEKC.

PechepeHmeH uHdekc

Mpu Hannune Ha cbbUTKe, koeTo 3acsara MHgekca, Ha PoHaa Moxe a ce HarnoXu Aa NpeycTaHoBU
3aKynyBaHeTO U 06paTHOTO U3kynyBaHe Ha asinose. lNpeoueHkaTa Ha PoHAa cbLo Moxe Aa 6bae
3acerHaTa. lpu npogbmkaBawm npobnemun ¢ MHaekca, PoHALT We npeanpuemMe CbOTBETHU
OEencTBus, KOMTO MoraT Ja HamansiT HeTHaTa CTOMHOCT Ha akTueMTe Ha PoHAa.

CucmemMHuU puUckKkoee

CuctemMHUTEe puUCKOBe 3aBWUCAT OT obwuTte KonebaHus B MKOHOMMKaTa M nasapuTte KaTo LSmo.
PoHABLT HE MOXe Aa Bnuse BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa U ce cbobpassBa C TAX.
PvckoBe, nopoaeHn oOT nonuTM4eckata W MKOHOMMYecKaTa KOHIOHKTYpa, ca Bb3MOXHa
HecTabWnMHOCT MMM BOEHHM [JelcTBusi B pervoHa. beactBusita m aBapuute ca  daktopw,
YCIOXHSIBALLM BCsSka CuUCTeMa 3a ynpaefneHuMe Ha puckoseTe. [locrnegcteumsita ca TpyAHO
npeasuanMy, HO AOCTBLABLT A0 MHOPMauUWs W npunaraHeTo Ha cucTemMa 3a NporHo3vpaHe wu
OenCcTBMSA B eKCTPEMHM CUTYaLMK Ca Bb3MOXHW HA4YMHW 38 MUHUMU3UPaHe Ha oTpuuaTenHus edexT.

Puckoee 3a ycmoiidueocmma

PuckoBeTe 3a ycTonumMBoCTTa NpeactaBnaBaT CbOUTUS UMK YCIIOBUSA OT EKONMOTMYHO, COLMArHO Unm
yMpaBneHCKO €eCcTecTBO, KOWTO, aKo HaCTbMAT, MOXe [a WUMaT CbLleCTBEHO OTpuuaTerniHo
Bb34eNCTBME BbPXY CTOMHOCTTa Ha uHBecTuuumte. B nanbnHeHne Ha un. 3 ot PernamenT (EC)
2019/2088 apyxecTBOTO € MpMeno u npunara nonuvTUKa 3a WMHTErpMpaHeTo Ha puckoBeTe 3a
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YCTOMYMBOCTTA B NPOLIECUTE HA B3EMAHETO Ha MHBECTULIMOHHNTE PELLEHMS 38 BCUYKUN YNpaBnsiBaHn
OT OPY>KEeCTBOTO NPeAnpuATUS 3a KONEKTUBHO MHBECTMpPaHe, B T.4. 1 3a ®oHga. OcHOBEH npuHUMN
Ha monuTUKaTa 3a MHTErpMpaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA B NMpoLecuTe Ha B3eMaHeTo Ha
WHBECTULIMOHHUTE pELUEHUS € MOCTUraHeTO Ha MakcuMmarnHa pvHaHcoBaTa Bb3BPbLLUAEMOCT Ha
nHesecTuummte. Jokonkoto PoHaBLT obaye e NacMBHO ynpaBfsiBaH U criegBa MHAEKCa No HavvHa,
npeasuaeH B NpaBunaTta My, UHTENPUPAHETO HA PUCKOBETE 3a YCTOMYMBOCTTA NpU NpoLecuTe Ha
B3eMaHe Ha MHBECTULIMOHHW peLleHns OT CTpaHa Ha YNpaBnsABalLOTO APYXXECTBO € HeNnpunoXxmMmo
3a TO31 (PoHA.

lNosuwaesawu ce siuxeeHu NPoyeHMuU U puck om peyecus

Mpe3 uaMuMHanuUTe roAMHM MMalle NPOAbIDKATENHM Nepuoan Ha MCTOPUMYECKU HUCKU NUXBEHU
NPOLEHTU, KOETO Ce NMPOMEHM NPe3 NocneaHaTa rogMHa, Korato HAKOW LieHTpanHu 6aHku B CBETOBEH
Mawab 3anoyHaxa ga rm yeenuyaBat. Hanocnegbk CBETOBHMTE Masapw NMPEXMBsiXa 3Ha4yMTenHa
BONATUITHOCT CbC 3HAYMTENHM CNagoBe KakTo Ha NasapuTe Ha obnuraumn, Taka u Ha nasapuTe Ha
akumm. OcBeH ToBa LEHTpanHuTe 6aHky Mo cBeTa MOBULLMXA NMXBEHWUTE MPOLIEHTW B OnNuT ga
orpaHmyaTt HapacTeawarta uHdnaumsa. busHecwbT Ha Ekcnat AceT MeHnmkmbHT EALl ce Bnuse
NPsIKO M KOCBEHO OT NPOMEHUTE B rnobanHuTe NMXBEeHN NPOLLEHTH.

MpomeHuTe B NUXBEHUTE NPOLIEHTM MOraT [a NOBMNUSASIT HA CTOMHOCTTA Ha LEHHNTE KHUXKA, B KOUTO
WHBECTUPME, KOETO MOXE [a Ce OTpasu Ha CTOMHOCTTa Ha ynpasnsBaHuTe aktmeu oT Ekcnat Acet
MennpxmbHT EALL 1 Ha npuxoguTte Ha ApyxecTBoTo. 3a ga ynpasnsiea To3u puck, Ekcnat Acet
MennmpxkmbHT EALL M3non3Ba HAKOMKO CTpaTerMm, kaTo MHBECTUPAaHe B LEHHW KHMKA C MO-KpaTbK
nagex n nogabpxaHe Ha gusepcuduumpany noptdennu. OcBeH ToBa C Len ynpasneHve Ha pucka,
Ekcnat AceT MeHugkmbHT EAL noaroteBa cTpec TecToBe Ha nopTdennute 3a NoTeHuuasnHu
CueHapuu ¢ ABMWXKEHNETO B JIMXBEHUTE MPOLIEHTMU.

HawwusaTt 6usHec ce Bnusie oT HaLMOHANHUTE U CBETOBHUTE MKOHOMUYECKM YCIOBUS, KOUTO MoraT Aa
ce MPOMEHSIT BHE3aMHO, KakTo U OT Bb3NpusiTUsiTa 3a Te3u YCrnoBusi 1 GbaelnTe NKOHOMUYECKU
MepcrnekTUBM, KaTo HanpMMep onaceHusiTa 3a NoTeHUManHa peLecusi. AKo ce pasBUAT PELLECUOHHN
WKOHOMMWYECKUN YCMOBUSI, T€ BEPOSITHO LLiEe UMaT HEraTMBHO Bb3AEWCTBME BbPXY LIENUsi CEKTOP Ha
bmMHaHCOBUTE yCNyru, BKIOUYMTENHO UM BBbPXY Hac. [MpoMeHWTe B MO-LUMPOKUTE WMKOHOMWYECKU
yCNoBUs He ca NPeABMAMMU U He MoraT Aa 6baaT KoHTponMpaHu. HeraTuBHW Nocneauum 3a Hawus
BGu3Hec MoraT a Bb3HWKHAT OT HUCKM HMBA UMW cnaj Ha MKOHOMUYECKUS] pacTex, HamarnsBaHe Ha
WHBECTULUMMTE B YaCTEH U PUCKOB kanuTarn, NPOMeHU B pa3xoauTe Ha KMUEHTUTE, OrpaHUYeHns Ha
HanMyHoCTTa MWNM yBenuM4yaBaHe Ha pasxoauTe MO KpeaWTWTe U kanuTtana, HamarnsiBaHe Ha
ny6nuyHMTE KanMTanoBu MHBECTULIMW, BUCOKN HUBA Ha MHNALMsi, HECUTYPHOCT MO OTHOLLEHWNE Ha
dmckanHuTe, NapuyHUTE U MONUTUYECKATE BBINPOCK, MOBULLIABAHE Ha pedEepPeHTHUTE NNXBEHU
MPOLEHTH.

leononumu4ecku ebnpocu

"eononuTMyecknTe BLNPOCK, BKIOYUTENHO BOMHATa B YKpainHa, KOHMKTa B nBuuaTa Masa, Kakto
WU HanpexeHWeTo B AunfomaTudeckuTe OTHoweHus, 3acdrawm CALWL wn gpyrm gbpxkasu, u
OrpaHMYeHUsITa BbpXy MeXayHapogHaTa TbproBusi, MoraT [a okaxaT BNusiHue Bbpxy cTabunHocTTa
Ha uHaHCcOBMTE nasapu WM CBETOBHATa WMKOHOMMKA. [€0MonMTMYECKOTO HamnpexeHue, KaTo
TbProBCKM CMOPOBE MMM MONUTMYECKA HecTabumHOCT, MoraT ga MOBMUSAAT Ha CTOMHOCTTA Ha
WMHBECTULMNTE U Oa AoBedaT 40 NoBuLLEeHa nasapHa BonaTunHocT. MNMpoabmkaBawmuTe KOHNKTY
Mexay Pycusa n YkpanHa, Kakto u Mexay nspaenum n nanecTuHUM nvaTt noTeHuunana ga ce otpassaT
HeraTMBHO Ha CBETOBHWUTE MNasapuv U Aa MOBNUSAAT Ha pe3ynTaTtuTe Ha OnpederieHn CEKTopu.
CTtpaTernuTe 3a ynpaBfieHMe Ha reononuTuyeckns puck, kouto Ekcnat Acet MeHumkmbHT EAL
npunara, BKMOYBaT MOHUTOPUHI Ha rnobanHuTe cbbutns, nNogabpXkaHe Ha AnBepcuduLMpaHu
nopTdennm n n3non3eaHe Ha UHCTPYMEHTU 3a yNpaBreHne Ha pUcka, Kato Hanpumep AepuBaTi.
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12. CyeTOBOAHU NONUTUKN U ONOBECTSABaHUSA

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

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

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

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

Knacudmkaumsa v oueHsiBaHe

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

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

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

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

KaTeropuute 3a oueHka Ha (OMHAHCOBY aKTUBW Ca CrieQHUTE:

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

12.1 ®HAHCOBU UHCTPYMEHTHU

° KOTVIpaHI/ITe Kanutanosu WHBeCTUUMM Ca macmcbmumpaHm kKato ®PuHaHCOBM aKkTMBM MO
cnpaegnnBa CTOMHOCT B nevan6ara unm 3ary6aTa.

OuyeHka Ha 6u3Hec moden
®oHabT feduHupa cnegHUTe BU3HEC Modenu 3a ynpaeneHne Ha (OMHaHCOBM aKTUBY:

e bBusHec mogen, unATo Uen e akTMBuTe Oa 6baaT AbpkaHu 3a ga ce cbbepaT OOroBOpHUTE
napudHY notouu. BkrtouBa akTvBKM, KOMTO ce ynpaBnsiBaT 3a Aa ce cbbepaT LOroBOpHUTE
nraLlaHus Npes Lenmsi CPoK Ha MHCTPYMEHTA;

e bBusHec mogen, 4YvATO Uen e peanuavpaHe Ha MapuyHW NOTOUM MOCPEACTBOM rlpop,a>K6a Ha
aktnea. Knacuduumpar ce Te3n (pMHaHCOBW akTUBK, 38 KOUTO PoHObT MMa HamMepeHue oa cneaun
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TeKyLLO TsIXHaTa CrpaBeasiMBa CTOWHOCT, KOSITO € B OCHOBAaTa Ha peLleHusITa 3a U3BbpLUIBaHE Ha
cOernku Mo Mnokynko-npofdaxba; Hanuue ca cBMAETENCTBa 3a akTWBHA AEMHOCT MO MOKymnka M
npopaxba; AOroBOPHUTE NapUYHM NOTOLIM OT aKTMBa He Ca CbCTaBEHW €AMHCTBEHO OT MnaLlaHus
Mo rnaBHu1LA U NMXBA; CbOMPaHETO Ha JOTOBOPHUTE NapUYHK NOTOLWM OT TaKvMBa aKTMBM Ca CaMo
B JOMbMHEHVE KbM MOCTUraHeTO Ha OCHOBHaTa Len — peanuaupaHe Ha napu4Hu noToum ot
npogaxoba

Kamezaopuu Ha oyeHsisaHe Ha ¢huHaHCoO8UMeE akmueu u nacueu

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

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

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

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

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

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

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

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

DrHAHCOBUTE aKTUBU U (bVIHaHCOBI/ITe nacunBK B Ta3n KaTteropnd ca tes3un, KOUTo He ca ObpXaHu 3a

TbPryBaHe Unun KOUTO 3a4bIDKUTENHO Ce M3UCKBA Aa 6baaT OLeHsIBaHM MO cnpaBeinmBa CTOMHOCT npes3
neyanbata wnn 3arybara cbrmacHo MC®O 9. lMpu mbpBOHaYanHoO npuaHaBaHe, YNpaBnsBaLLOTO
OPYXeCTBO onpenens MHCTPYMEHT Mo cripaBeAnuBa CTOMHOCT npe3 neyanbarta wnm 3arybarta, koraTto e
U3MbIHEH €4VH OT CriegHuTe KpUtepum.

Tasu kaTeropusauusi ce onpeaens Ha H1BO NHCTPYMEHT:

e  OnpeaensHeTo eENVMUHMPA MW 3HAYUTENHO HaMarsiBa HermocrneaoBaTENHOTO TpETUpaHe, KOeTo
MHaye OM Bb3HUKHAMNO OT M3MEpPBAHETO Ha aKTMBWTE WIM NacvBWUTE WK OT NPU3HABaHETO Ha
neyvanou unm 3arybm oT TsX Ha pa3nuyHa 6asa, unm

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

e 3agbimKeHusiTa, CbabpXKally eauH UM NoBeYe BHeAPEHW AepuUBaTKh, OCBEH ako Te HE NMPOMEHST
CbLUECTBEHO NApUYHUTE MOTOLM, KOUTO MHaYe Brxa 6unm Heobxogumm OT JOroBopa UM € ACHo,
NPy MarbK UM HUKaKLB aHarnma, KoraTo CXOAeH MHCTPYMEHT MbPBO CE CUMTA, Ye pasaensHeTo Ha
BHeApeHWs gepuBaTuB (1) e 3abpaHeHo.

®PuHaHcoBUTE aKTMBU U dnHaHCcoBUTE NacvBem NO cripaBeimBa CTOMHOCT Npes nevan6arta nnu 3ary6aTa
ce oTyataT B oOT4yeTa 3a (MHAHCOBOTO CLCTOSIHWE MO CrpaBednuBa CTOMHOCT. [lpomeHuTe B
cnpaBenMBarta CTOMHOCT Ce OT4MTaT B nevan6arta u 3ary6aTa.
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Mpuxooute OT AMBUOEHTM OT KanuTarosu WHCTPYMEHTU, OTYETEHU NO cnpaBennBa CTOMHOCT npe3
nevanbara vnm 3ary6aTa, ce OTHacAaT B nevyanbata unm 3ary6aTa KaTo Mpuxoam oT AeNHOCTTa, Korato e
YCTaHOBEHO NpaBOTO Ha niaillaHe.

O6e3yeHka Ha hpuHaHCOB8U aKmueu

MC®O 9 usnucksa PoHABLT Aa 3anMcBa KOPEKTUB 3a OYakBaHW KpeaWTHU 3arybu 3a BCUYKM hrHaHCoBM
aKTUBW, KOUTO HEe Ca AbpXaHu Mo cnpaBeinuBa CTOMHOCT npes nevanbara unu 3arybata. KopektuebT ce
OCHOBaBa Ha O4YaKBaHWTE 3arybu, CBbp3aHU C BEPOSATHOCTTA OT HEW3MbIIHEHVE Mpe3 creasalimTe
OBaHajeceT Mecela, OCBEH ako He € MMaro 3Ha4YuUTeNHO YBENUYEeHWe Ha KpeauTHWA pUcK cnep
Bb3HWKBAHETO Ha aKTUBA.

YnpaBnsiBawoTo APYKEeCTBO W3BbPLUBA MEepuMoauyeH nperneq 3a uwHavkaumm 3a obesueHka Ha
GanaHcoBaTta CTOMHOCT Ha akTuBuTe Ha GoHaa, KakTo crneaga:

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

doHOBLT Npunara onpocTeH noaxopn 3a obesleHka 3a ThbProBCKATE B3EMaHVsi, MPU KOMTO KOPEKTUBLT 3a
KpeauTHU 3arybu ce onpefensi Bb3 OCHOBA Ha OYaKBaHWTE KpeaWTHW 3arybu 3a uLenusi Cpok Ha
WHCTpyMeHTa. 360pbT Ha OMPOCTEHNS NOAXOA, € CNeACTBUE Ha CneLmduKMTE Ha Tean (hUHAHCOBU aKTUBK
1 MaTpuLaTa 3a onpefensiHeTo Ha ovakBaHWTe KpEaUTHY 3arybu 3a Tesn hMHaHCOoBM akTuBM ce Basvpa
OCHOBHO Ha JoMnyCcHaTV NPOCpoYUs Mo NepMoam No OTHOLLEHWE 3arybaTta npu HEM3MbITHEHME.

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

e (a3a 1 (,penoBHn”) — knacudmumpaTt ce PUHAHCOBY akTUBY 6e3 MHAUKALMS 3a yBEernMYeHne Ha
KPEOAUTHMS PUCK CPSIMO MbpBOHAYanHaTa oueHka.

e (pasa 2 (,c HapyweHo obcnyxBaHe - knacudmumpar ce (UHAHCOBM aKTMBM CbC 3HAYMMO
yBENuYeH1e Ha KpeauTHWUSA pyck, Ho 6e3 0bekT1BHM foKa3aTencrea 3a obesLeHka / oOcCHOBaHUs 3a
roHacsiHe Ha 3arybu (,B HemanbHeHne");

e (asa 3 (,B Hen3MbIHEeHWE") — KnacudmumpaT ce (PUHAHCOBW aKTVBM CbC 3HAYVMO YBENUYEHNEe
Ha KpeauTHUSA PUCK U ¢ 0BEKTMBHM JoKa3aTencTea 3a Hannuue Ha obesueHka (akTvBK, 3a KOUTO e
Hanuue ,Hen3mbrHeHne").

B cnydyaute, koraTo ca Hanuue vHaMKaumm 3a oGesleHka ce U34MCnsBa Bb3CTaHOBMMATa CTOMHOCT Ha
akTvBuTe. 3arybute oT obesueHka ce onpefensdT KaTo pasnuka Mexay OT4eTHaTa CTOMHOCT Ha
hVHaAHCOBUA aKTUB U HeroeaTa OLieHeHa Bb3CTaHOBMMAa CTOMHOCT U ce NpusHaeaT B nedyantaTa unu
3arybata. KoraTto nocrieggaluy cb61TUa JoBedaT A0 HamarieH/e Ha Bede OTYETEH 3arybum oT obeaLieHka,
KOpeKkuusiTa ce oTyMTa Npes nevanbara unu saryéaTa.

HdepuBaTu, oTYUUNTaHM NO cnpaBeasiIMBa CTOMHOCT B nevyan6ara unu 3arybara

DOHOBLT He CKIoYBa CAENKU C AepuBaTH.

®drHaHCOBU aKTUBU UNKU hMHAHCOBU NacuBU, AbpPXKaHU 3a TbprysaHe
PoHABLT He oT4UTa (P1HAHCOBW aKTVMBU UM (PUHAHCOBW NacuBW KaTO AbpXaHW 3a TbpryBaHe.
[ata Ha npu3HaBaHe

®UHAHCOBUTE aKTVBU M MacVBY, C U3KIIOYEHNE Ha KPeOMTU 1M aBaHCK, MbPBOHAYarHo ce npusHaeaT Ha
[ararta Ha cfenkara, T.e. Ha fartara, Ha koaTo MoHOLT CTaBa CTpaHa Mo AOrOBOPHUTE pasnopeabu Ha
VHCTPYMeHTa.

[oroBopu 3a Mnokynka unm npoaaxta Ha UHAHCOBU aKTUBM, KOUTO U3UCKBAT ypexaaHe Ha CAenkuTe B
pamMkuTe Ha 06UYaHOTO Bpeme, YCTaHOBEHO OT MasapHUTE NpaBuria, Uiu cropasyMeHne ce Npu3HaBarT B
oTyeTa 3a (hMHaAHCOBOTO CbCTOSIHME Ha AaTaTta Ha ypexaaHe.
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MbpBOHaYanHoO Npu3HaBaHe Ha PMHAHCOBU MHCTPYMEHTHU

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

BusHec mogensbT Ha PoHAa 3a ynpaBneHue Ha (PMHAHCOBUTE akTUBM Ce MO30BaBa Ha Ha4ynHa, no
KOWTO TOW pennuknpa pedepeHTHus niaekc BELEX15 HesaBucuMo oT HeroBaTa nocoka. busHec
MOLENnbT onpedenst Aanv MapuyHUTE NOTOLM LWe Bb3HWKHAT B pe3ynTaT Ha cbbupaHeTo Ha
[OroBOPHU Napu4HM notouu, npogaxba Ha pHaHCOBUTE akTUBKM, UNWN U OBETE.

MokynkuTe unu npoaaxoute Ha PUHAHCOBM aKTMBK, YNUTO YCIOBUA M3NCKBAT AOCTaBKa Ha akTMBUTE
B paMKuUTe Ha gafeH nepuop OT BpeMe, yCTaHOBEH O0GMKHOBEHO C HOpMaTMBHa pasnopenba unu
[JeicTBallla npakThka Ha CbOTBETHUA MNasap (PedoBHWU MOKYMKW), ce Mpu3HaeaT Ha AaTaTta Ha
TbpryBaHe (caenkaTa), T.e. Ha AaTaTa, Ha kosiTo PoHaa ce e aHraxupan ga Kynu unu npoaage
akTuBa. Mpu NbpBOHaAYaNHOTO NpusHaBaHe PoHOLT OLeHABA B3EMAHMATA, KOMTO HAMAT CbLLECTBEH
KOMMOHEHT Ha oMHaHcupaHe, Nno cboTBeTHaTa LieHa Ha caernkara.

MocnepBallo oueHsiBaHe
®urHaHCOBYM aKTVBM MO cripaBeanvMBa CTOMHOCT B Nevanfara unu sary6ara

drHaHCOBUTE aKkTVBM MO CrpaBedsiMBa CTOMHOCT B Mevanbarta unv 3arybata BKMouBaT (hMHAHCOBU
aKTUBM, AbpXKaHW 3a TbProBusi 1 PMHAHCOBW aKT1BW, OMNpeaerieHn Npy MbpBoOHaYarHoTO UM NnpusHaBaHe
KaTo TakuBa MO CrnpaBeanuBa CTOMHOCT B nevanbata wnu 3arybata, vunm MHaAHCOBU aKTUBW, KOUTO
3a0bMKUTENHO Ce M3nckBa Aa ObaaT OLEHsIBaHM MO cripaBenvBa CTOMHOCT. ®MHaHCOBUTE aKTUBK ce
KnacudpumumpaT KaTo AbpKaHuW 3a TbproBusl, ako ca npuaobutu ¢ uen npodaxba wnv MOBTOPHO
npuaobreaHe B KpaTbk CPOK. PUHAHCOBM aKTUBW C NAapUYHK NOTOLM, KOUTO HE NPeacTaBnABaT eAUHCTBEHO
nrawaHus no rraBHMUaTa U NMXBaTa, ce Knacuduumpart U oueHsiBaT Mo CrpaBeannBa CTOWHOCT B
neyan6arta unu 3arybata, HesaBMCMMO OT BusHec Mogena. HesaBuCMMO OT KpUTepUUTE 3a ObITOBUTE
WHCTPYMEHTH, KOUTO criefiBa Aa Obaat Knacudguumpany no aMopTmanpaHa CTOMHOCT U No cripaBensivea
CTOMHOCT B Apyr BceobxBaTeH A0X0[, KaKTo € On1caHo No-rope, AbMAroBUTe MHCTPYMEHTM MoraT Aa 6baat
onpeaerneHu KaTo Takmea Mo cripaBeanunBa CTOMHOCT B neyarnbara unv sarybara npy mbpBoHaYariHoTo v
npusHaBaHe, ako Taka ce eNMMMHMPA U ce HamarsiBa CbLLIECTBEHO CYETOBOAHOTO HECLOTBETCTBUE.

®duHaHCOBM akTMBKU MO crnpaBeanuBa CTOMHOCT B nevan6arta wnm 3ary6aTa Ce OTHacAT B OT4eTa 3a
(HPUHAHCOBOTO CLCTOSIHME MO CripaBeanMBa CTOMHOCT, KaTO HETHUTE NPOMEHU B CnpaBeanneBarta CTOMHOCT
Ce NnpusHaBear B OT4eTa 3a aoxogure.

Tasn kaTeropus BKIOYBa OEPUBATUBHU UHCTPYMEHTU U PEMICTPUPaHM 3a Thprosusl Ha ¢hoHaoBM Gopcu
KanuTanoBu MHCTPYMeHTU, kouto PoHaa He e n3bpan HEOTMEHUMO Aa krnacuduumpa Kato Takvea Mo
CrpaBefnv1Ba CTOMHOCT B ApYyr BceobOXxBaTeH Aoxod. [IMBUAEHTUTE MO TakMBa KanuTaroBu MHCTPYMEHTM
CbLLO ce MpW3HaBaT kaTo Apyr NpUXoau B OTYETa 3a A0X0AuTe, korato 6bae YCTaHOBEHO NPaBoTo 3a
norny4yaBaHe Ha nnatiaHe.

OTnucBaHe Ha PUHAHCOBU aKTUBU U NacUBU

®UHaHCOB aKTUB (UnK, Korato € MpUIOXMMO, YacT OT (DMHAHCOB aKTUB WK YacT OT Tpyna OT CXOAHM
(hVHaHCOBM aKkTWBM) Ce OTNUCBa (T.e. Ce MpemaxBa OT OTyeTa 3a (PUHAHCOBOTO CbLCTOSHME Ha
[pyXecTBOTO), FMaBHO KoraTo:

. npaeaTta 3a nojlydaBaHe Ha napu4HmuTe noToun OT akTuBa ca U3TEKNN; Unn

e paBaTa 3a MnosflyyaBaHe Ha MapuyHM MOTOLM OT aKTUBa ca NpexBbprieHn unm doHga e noen
3abIPKEHNETO Ja NnaTy HarmbHO NOyYeHUTE NapyUYHN NoToLM, 6e3 cbllecTBeHa 3abaBa, KbM
TpeTa CTpaHa Ype3 cropasyMeHue 3a NpexBbpIisiHe; Npu koeTo unm (a) doHaa e NpexBbpiun B
3HauuTesHa CTeneH BCUYKM PUCKOBE W MOM3n OT COBCTBEHOCTTa BbpXy akTuea; unu (6) PoHpa
HUTO € MPEXBbPMWI, HUTO € 3anma3uy B 3HauMTenHa CTeneH BCUYKM PUCKOBE W MOM3u OT
COBCTBEHOCTTa BbPXY aKTUBa, HO HE € 3aMnasnrio KOHTPOora BbpXy HEro.

Korato ®oHga e npexsbpsinn npaBaTta Cu 3a nofy4yaBaHe Ha NapuyHU NOToUM OT akTuBa unn € BCTbnuso
B Crnopa3ymMeHue 3a npexebpriaHe, TOWN npaBu OLEHKa Ha ToBa dain U OO0 KakBa CTeneH e 3anasun
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puckoBeTe U non3unte ot cobcTBeHoCTTA.

KoraTto TOl HWUTO € NMpPexBbpMuUIl, HATO € 3anas3vrl B 3HauMTenHa CTEneH BCUYKUM PUCKOBE W MOM3u OT
COBCTBEHOCTTa BbpXY (DMHAHCOBMSI aKTVB, HATO € MPEXBBPINI KOHTPOMA BbPXY HErO, TO NPoAbIikasa Aa
npu3HaBa NpexBbPIIEHNs] aKTUB, [0 CTEMeHTa Ha MPOAbINKABALLOTO CM yyacTue B Hero. B To3u cnydai
doHaa npu3HaBa M CBbP3aHOTO 3afbiDKeHMe. [PEXBBLPMEHUST akTMB U CBbP3aHOTO 3abIKEHVE Ce
oLeHsBaT Ha 6a3a, KosTo OTpas3siBa NpaeaTa 1 3adbikeHnsTa, kouto doHaa e 3anasurn.

Mpoabmkasallo yvacTue, KoeTo e nof dopMaTa Ha rapaHuus BbpXy NMpexBbprieHNs aKTyB, Ce OLeHsIBa
Mo Mo-HWCKaTa OT MbpBOHayarnHata GanaHcoBa CTOMHOCT Ha aKkTMBa W MakcumarHata cyma Ha
Bb3HarpaxxaeHUeTo, KOeTo MOXe Ja ce usncka PoHaa Aa usnnatu.

12.2 OueHsiBaHe Ha cnpaBegnMBa CTOMHOCT
KomMmneHcupaHe Ha (puHAHCOBM aKTUBU U NacUBMU

DUHaAHCOBWTE aKTMBY U NacuBm ce HeTupaTt, a HeTHaTa CTOVHOCT Ce OT4MTa B OT4eTa 3a (bVIHaHCOBOTO
CbCTOSAHUE, Korato PoHOBT MMa BRA3MO B CUMa 3aKOHHO npaBo Aa HeTupa npusHaTtute CTOMHOCTH, a
caenkiTe ca npegsuaeHu aa obaar ypeaeHn Ha HeTHa OCHOBa.

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

CnpaBeanveaTta CTOVHOCT € LieHaTa, kosTo 61 Guna nonyyeHa 3a npogax6a Ha akTvMB Unv nnaTteHa
3a NpexBbpfsHEe Ha NacuMB MO MexXAy nasapHUTe y4yacTHMUM KbM fOartata Ha u3MepBaHe.
N3mepBaHeTo Ha cnpasBennveaTa CTOMHOCT Ce OCHOBaBa Ha NpeanonoXeHNeTo, Ye caenkara 3a
npogax6a Ha akTuBa UMW NPexBbpIIsHe Ha NacuBa ce U3BbPLUBA UMW HA OCHOBHMSA Nasap Ha akTuBa
Unu nacuea WUnu, Npu nurnca Ha OCHOBEH Masap, Ha HaW-U3roAHUs nasap 3a akTuea UMW nacuea.
OCHOBHUAT UNU Ha-U3roAHUAT Nasap Tpatsa Aa 6bae AocTbheH 3a GoHAa.

CnpaBegnueata CTOMHOCT Ha akTuBa WM nacuBa ce W3MepBa, kaTo ce uM3nonssat
NpeAnonoXeHWsiTa, KOUTO y4acTHULUTE Ha nasapa Guxa u3nonssanu, korato LeHoobpa3yBaHe Ha
aKkTMBa WNM nacuea, kKaTo ce Mpueme, Ye yvyacTHUUUTE Ha nasapa geucTBaTt B Hal-gobpus cu
WKOHOMMWYECKUN MHTEPEC.

CnpaBeanveata CTOMHOCT Ha (PUHAHCOBUTE WHCTPYMEHTW, TbPryBaHW Ha aKTWBHU Masapu KbM
oTyeTHaTa faTa, Ce OCHOBaBa Ha TAXHaTa KOTMpoBKa, 6e3 npucnagaHe Ha TpaH3aKUMOHHWUTE
pa3xoau. 3a BCUYKU OcTaHanu (OMHAHCOBU MHCTPYMEHTU, KOUTO He Ce ThpryBaT Ha akTUBEH nasap,
cnpaseanuBaTta CTOMHOCT Ce onpeerns C MOMOLLTA Ha OLEHUTENCKM TEXHUKM, KOUTO Ce cuuTart 3a
noaxoAasiLy nNpu fafaeHuTe obeToAaTencTea. TexHUKMTE 3a OLieHKa BKIOUBAT NasapHus noaxos (T.e.
C MOMOLLTa Ha CKOPOLUHW Ma3apHWU TpaH3akUWW, KOpUrMpaHu Cropes HyXauTe U npenpatka KbM
TeKyLLMsi nasap CTOMHOCT Ha APYr MHCTPYMEHT, KOMTO MO CbLLECTBO € ChLUMSIT) M NOAXOABLT 3a A0X0S
(T.e. AMCKOHTWpaAH napuyeH MOTOK aHanMau M Moaenu 3a ueHoobpasyBaHe Ha onuuu, KaTo
M3Mon3BaT Bb3MOXHO Hai-MHOMO HaNWYHU U NOAKPENSLLM NasapHU AaHHK).

3a aKTMBM U MacuBK, KOUTO CE OLEHsIBAT MO CrpaBeAnMBa CTOMHOCT Ha MEPUOAUYHa OCHOBA,
doHaLT onpeaens TpaHchepy Mexay HUBaTa B Mepapxusita, Ypes NpeoLieHka Ha kaTeropmusauusita
(Bb3 OCHOBa Ha Hal-HUCKOTO HMBO, KOETO € BaXeH 3a M3MepBaHeTO Ha cnpasBeasiMBaTa CTOWHOCT
KaTo LAN0) M CMATa, Ye NPEXBBbPIISAHMATA Ca HAaCTbNUMM B HAYaroTo 3a BCEKM OTYETEH NEpUOA.

12.3 ®dyHKUMOHanHa BanyTa U BanyTa Ha npeAacTaBsHe

dyHKUMOHanNHaTa BarnyTa e BanyTtata Ha NMbpBMYHATA MKOHOMMYEcKa cpefa, B koaTo PoHObT
onepupa. Janosete Ha doHAa ce u3gasaTt B €BpO, HETHATa CTOMHOCT Ha akTMBUTE Ha €AWH AN n
LeHaTa Ha obpaTHOTO M3KyNyBaHe Ce U34ncnsaBaT B €BpO, Nopaam Tasun npuyanHa yHKLMoHanHaTa
BanyTa Ha doHfa e eBpo.
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To3n nHaHCcoB OTYeT e npeacTaBeH B 6bnrapckn neea (BGN). Lianata dgmHaHcoBa nHdopmauus,
npeacTaBeHa B fieBa € 3akpbriieHa 40 Xurnsaa, OCBEH KoraTo € NocoYeHOo ApYro.

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

12.4 Cpenku B YyxagecTpaHHa BanyTta

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

12.5 TlpaBuna 3a onpepensiHe HeTHaTa CTOMHOCT Ha aKTUBUTe Ha ¢hoHAa

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

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

e  TPUNOXEHNETO Ha O6U.lOI'IpVIeTVI OUEeHbYHU MeToan.

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

12.6 Pasxoau

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

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

Takcu U KOMUCUOHMU

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

12.7 [OaHbum

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

12.8  OcHoBeH kanutan. EMuTupaHe n o6paTtHo n3kynyBaHe Ha asifnioBse

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

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

12.9 TlMapuyHu cpeacTBa U NapU4yHU EKBUBAaNeHTU

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

13. NMpomeHU B cHeTOBOAHUTE NOJSIMTUKMA U ONOBECTABaHUSA

doHOBLT € MPUNoXWUn CrnegHUTe HOBW CcTaHAapTW, W3MEHeHus Wu passcHeHuss kbM MCPO,
pa3paboTeHn u nybnukysaHn ot CbBeTa MO MeXayHapoOHW CYETOBOAHW CTaHAAPTU, KOMTO ca
3a4bIPKUTENHM 3@ NpunaraHe oT roavliHUS nepuog, 3anoyvsaly Ha 1 sHyapu 2023 r., HO HamaT
CblUeCTBEH eddeKT OT npunaraHeTo UM BbpXy hMHaHCOBUS pe3ynTaT U (PUHAHCOBOTO CbCTOSIHME
Ha ®oHAaa:

UN3meHeHue Ha MCC 1 [fpedcmaessiHe Ha ¢huHaHcoeu omyemu

Ha 12 despyapu 2021 r. CMCC wun3gage ,OnoBectsiBaHe Ha CHETOBOAHU MONMUTUKK (M3MeHeHust
Ha MCC 1 n MC®O [lMpakTuyecka geknapauusi 2)“ ¢ USMeHeHus1, KOMTO umar 3a Len ga nomorHat
Ha CbCTaBWUTENUTE Oa pellaT KoM CYETOBOAHW MOMUTMKM LA OMOBECTAT B CBOUTE (PMHAHCOBU
OoTYeTMW.

UN3meHeHue Ha MCC 8 CuyemoeoOHa nonumuka, TMPOMeHU 6 c4YemoeodHuUmMe
npubnusumesiHU OUeHKU U 2pewKu

Ha 12 depyapu 2021 r. CMCC usgage ,JeduHuuma Ha cH4eTOBOAHWN MPUBNU3UTENHM OLEHKN
(N3meHeHust Ha MCC 8)“, 3a ga NnoMorHe Ha apyxecTBaTa M Ha noTpebutennte 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 3acmpaxoeamenHu dozoeopu

UN3meHeHue Ha MC®O 17 3acmpaxoeamesiHu doz2oeopu — [TbpeoHavYasiHO npunaz2aHe Ha
MC®0O 17 u MC®O 9 — cpasHumesniHa uH¢hopmayusi

CtaHgapTh, U3MEHEeHUA U passiCHEeHUA, KOUTO BCe Olle He ca BMe3nu B cuna U He ce
npunarat oT no-paHHa parta ot ®oHpaa. Te3n M3MeHeHUA BNu3aT B cura 3a rogullHUTe
OTYeTHM Nepuoau, 3anoyBawm Ha unu cnepq 1 siHyapu 2024 r.

Kbm gaTaTta Ha ogobpeHue Ha To3n (OMHAHCOB OTYET ca NyGnnKyBaHW HOBM CTaHAaPTH, M3MEHEHMS
N passiCHEHUsSI KbM CbLLECTBYBaLLM BEYE CTaHAAPTMW, HO HE Ca BIE3NW B CUMa Uinn He ca NpueTun ot
EC 3a dmHaHcoBaTa roguHa, 3ano4ysaila Ha 1 sHyapu 2023 r., 1 He ca Gunu NPUNoXeHn oT Nno-
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
cyeToBoZHaTa nonutuka Ha PoHaa nNpes3 NbpPBMSA NEPUOL, 3anoysall, crnes AataTta Ha BMU3aHETO
um B cuna. Mo-gony e A4adeH CNUCbK C NPOMEHUTE B CTaHAapTuUTe:

e WU3ameHeHue Ha MCC 1 lNpeactaBsaHe Ha (puUHAHCOBYU OTYETU

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

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

e WUN3smeHeHue Ha MCPO 16 JIn3nHr
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14. YcnoBHU NacuBU U aKTUBU

doHABLT He NpU3HaBa YCNOBHU akTUBU BbB (DUHAHCOBUTE CU OTYETH, NMopaau dakTa Ye He ce siBaBaT
Bb3MOXHW B3EMaHWS! U EBEHTYaNHOTO UM NpU3HaBaHe MOXe Aa JoBefe 40 Npu3HaBaHe Ha [0X0[,
KOWTO MOXe HuKora Aa He 6bae peanuaunpax.

®oHABT Npu3HaBa YCMOBHW NacvMBM BbB Bpb3ka CbC WM3BBLPLUEHU PA3XOAM 3a opraHusauus u
agMUHUCTpaums Ha hoHAa OT YnpasnsaBalloTo apyxecTtso (ben. 4).

15. Cx6uTHA cnea garaTta Ha OTYeTHUA Nepuop

Hama cbbutus cnepn gataTa Ha OTYETHMS Mepuod, M3UCKBALLM KOPEeKUMU UM OnoBecTsABaHe B
roguwHua ouHaHcoB oTyeT Ha PoHAa, KOMTO ca ce CNyyYunu 3a nepuoda OT oTyeTHaTa Adata do
JaTaTa, korato To3u (PUHAHCOB OTYeT e oaobpeH 3a m3gaBaHe oT CbBeTa Ha OMpEKTopuUTe Ha
YnpaBnsBaLoTo ApYKeCTBO.
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JOKJIAL HA HE3BABUCUMUA OAUTOP

Jlo mpuTexKaTenuTe HA JSIIOBE
B 0OpCOBO ThpryBaH (HOH.T
wExcmar Copous BEJIEKC15 OCUTC BT®*

JOKJIAZL OTHOCHO OAUTA HA ®PUHAHCOBUSA OTHET

Muenue

Hue u3Bbpirxme onut Ha GUHAHCOBHS OTYET HA OOPCOBO THPryBaH (oHI ,,Excrar
Cwp0Oust BEJIEKC15 FOCUTC BT®* (,,donma‘), cheTosI ce OT OTYeTa 3a
¢dbuHaHCcOBOTO cheTosiHME KbM 31 nekemBpu 2023 1., oT4eTa 32 BCEOOXBATHUS IOXOI,
oTYeTa 3a MPOMEHUTE B COOCTBEHHUS KalMTall U OTYETa 32 MAPUYHUTE MTOTOLH 32
TOIMHATA, 3aBbPIIBAIIA HA Ta3U /1aTa, KAKTO U MOSICHUTEIHUTE NPUIIOKEHUS KbM
(UHAHCOBUS OTUET, ChABPIKAIIM CHIECTBEHA MH(GOPMAIIUS 32 CYETOBOJHATA MOJIMTHKA
U JIpyra NosiCHUTETHAa HHGOpMAIIUSL.

o Hame MHeHME, TPUIOKEHUAT (PMHAHCOB OTYET JaBa BSIPHA U YECTHA MPEACTaBa 3a
¢uHaHcoBOTO cheTosiHME Ha PoHa kbM 31 nekemBpu 2023 1. v 32 HETOBUTE (PUHAHCOBU
pe3ynTaTi OT AEHHOCTTa U NapUYHHUTE My IOTOLM 3a TOJMHATA, 3aBbpIIBAILA HA Ta3u
Jata, B CHOTBETCTBUE C MeXIyHapOIHUTE CTaHIAAPTU 3a (PUHAHCOBO OTYMTAHE
(MC®O), npuetu ot EBponeiickus cpro3 (EC).

baza 3a H3pa3dsiBaHe HA MHCHHUE

Hue wu3BbpmMxme Hamms OJUT B CHOTBETCTBUE ¢ MEXIYyHAPOIHUTE OTUTOPCKH
craggaptd (MOC). Hammte OTTOBOPHOCTH CBHIVIACHO TE3M CTAHAAPTH Ca OIMKMCAHU
JOITBJIHUTENTHO B pazzieia OT Hallus J0Kiax ,,OTTOBOPHOCTH Ha OAMTOpA 3a OJUTA Ha
¢unancoBuss order“. Hue cme HesaBucumu 0T DOHAA B CHOTBETCTBHE C
Medcoynapoonus ~— emuuen  KoOekc Ha — npogecuoHanHume  C4emo8ooumenu
(BKJIIOUUTETHO MEXIyHapoIHU CTaHAapTH 3a He3zaBucuMoct) Ha CbBera 3a
MEXIyHApOJAHU CTaHAAPTHU Mo eTHka 3a cuetoBoauTesu (Kogexkca na CMCEC) 3aenHo
C STHYHUTE U3MCKBAHUS Ha 3aKoHa 3a He3aBUcUM puHaHCOB oauT (SHDO), npunoxumu
10 OTHOIICHHWE Ha HAImMs ONUT Ha (UHAHCOBUS OTYET B bbirapus, Karto HHE
M3IBJIHUXME W HAIIUTe JAPYTrd €TUYHH OTTOBOPHOCTH B CBHOTBETCTBHE C TE3H
m3uckBanusi U Komekca Ha CMCEC u 3H®O. Hue cuurtame, 4ye OAUTOPCKUTE
JIOKA3aTeNICTBa, MOMYyYeHU OT Hac, ca JOCTaTbuHU U YMECTHH, 3a Ja OCUTYpsT 6a3a 3a
HAILIETO MHEHHE.



'KRESTON
BULMAR

KurouoBu ogutopcku BbIpocu

KitouoBM OIMTOPCKM BBIOPOCHM C€a TE3UW BBIPOCH, KOUTO ChIVIACHO HalllaTa
npodecuoHaHa TMpereHKa ca OWiluM ¢ HaW-rolsMa 3HAYMMOCT IPU OAWTa Ha
(bUHAHCOBUS OTYET 3a TEKYIIMs Mepuoi. Te3u BBIPOCH ca pasrielaHd Karo 4acT OT
HAIIMST OJUT Ha (PMHAHCOBHS OTYET KaTo IUI0 W (popMHUpaHETO Ha HAIIETO MHEHHUE
OTHOCHO HETO0, KaTo HUE HE MPEIOCTaBsIME OTACIIHO MHEHHE OTHOCHO TE€3H BBIIPOCH. 3a
BCEKH BBIIPOC, BKIIFOUCH B TaOIHUIaTa MO-70ITy, ONMCAHNUETO Ha TOBA KaK TO3W BBIPOC
Oelie agpecupaH Ipy MPOBEICHUS OT HAC OJIUT, € HAMIPABEHO B TO3M KOHTEKCT.

Hue wm3mbiHuMXME HamIMTe OTrOBOPHOCTH, OMHMCAHW B pa3jieia OT HAIIus JOKIA
“OTroBOpHOCTH Ha OJTUTOPA 33 OJIUTA Ha (PMHAHCOBHS OTYET”, B T.4. IO OTHOIIICHUE HA
Te3u BBIPOCU. CHOTBETHO, HAIMAT OJUT BKJIOUM H3MBIHEHHUETO HAa MPOIEIypH,
pa3paboTeHH B OTTOBOP Ha HalllaTa OIIEHKA Ha PUCKOBETE OT ChIIIECTBEHU HETPABUIIHU
OTYUTaHUsl BbB (PpHAHCOBHS OTYeT. Pe3ynTaruTe OT HAIMTE OAMTOPCKHU MPOIEIYPH,
BKJTFOYMTEITHO MPOIETYPHUTE, U3ITBIHEHH 1A aIPECUPAT BHIIPOCUTE MO0y, OCHTYPSIBaT
0a3a 3a HalIeTo MHEHHE OTHOCHO OJIUTA Ha MPHJIOKEHHsI ((MHAHCOB OTYET.

Kak 1031 KJI1090B 0IHTOPCKH BBIPOC Oeliie

Ki11040B 01uTOpPCKH BBIIPOC
aJpecupaH IPH NPOBEICHMSs OT HAC OUT

banancosa cmoiinocm na punancogu axmueu, omuumanu no cnpageoiuéa CMOUHOCH 6
neuandama u 3azybama

Onogecmasanuama na Ponda no omHowleHue HA DUHAHCOBUME AKMUBU, OMYUMAHU NO
cnpaseonusa cmouHocm 6 newanbama u 3a2ybama ca exmoyvenu 8 Iloscnumentio npunodicenue
7 KoM Qpunancosus omuem.

Kom  31.12.20232. @ouwoem  omuuma | B masu obracm Hawume  00UMOPCKU
Qunancosu  akmusu N0 CHpPABEONUBA | NPOYEJYPU GKIIOUUXA.

cmouHoCm 8 neyanbama u 3a2yoama 8 pazmep
Ha 71 Xxun Jeea, Koumo  8KIIOUBAM
HEeKOHMpOIupawu  yyacmusi 8  nyonudHu

» Paszbupane u obxodicoane Ha npoyeca no
OlYeHKa Ha PUHAHCOBU AKMUBU, OTNYUMAHU

opyarcecmea, onepupawu 6 Bvazapus, kakmo e 10 CNpageouea CMouHoC.

onosecmeno & nosichumenna 6erexcka 7 kow | > 1Iposepka  na - cvugecmeyeanemo  na
Qunancosuss omuem. Tesu yuacmus ce unancosume aKmuel, OMHumano - no
npumesicasam om Powda & pesyumam Ha cnpaseonusa cmounocm 6 newaibama u
penmukupane na  undexca BELEXIS u sazybama, upe3 noay4asane u CpasHeHue
CcoomeemHo, msxnama cnpaseonusa 00 nomevpoumenHo nucmo om banxama
CMOTHOCM ce ONpeoeNs upe3 NPenpamKa KoM denosumap kvm 31 dexemepu 2023e.
nyonuKysanu YeHoeU KOMUPOBKIL. » llposepra  na _ Oyenaeanemo  no
Banancoeama cmoinocm na unancoéume Cpaseonuea CmouHoCH na. unancosume
akmusu  na  Dowda,  omuumanu 1o aKmueu, OmuuUmaHu NO  CHPaseoNUsa

cmotiHocm 6 nevanbama u 3a2ybama, upes

cnpa@e()fzuea cmotHocm 6 newanrbama U
cvnocmaesne Ha usnonzeéarume om Ponoa

3azybama e ocHo8eH (hakmop npu onpeoessaHe

CMOUHOCIMMA HA He208Ume HemHU aKmueu yenosu  Komuposku kem 31 Oexemepu
KbM omuemHama 0ama U CbOmeemHo, uma 20232. ¢ nybnuuno OoCmvNHU NA3GPHU

CoUECmBeHo  GIUAHUE 6bPXY qbuHchoeume OaHHU U Mecmeane Ha Mamemamu4eckama
mo4Hocm HAa usducienusama Ha
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nokasameiu, 60314de14 Ha masu CMouHOCM U cnpaeedﬂueama CMOUHOCM u
U3MEHEHUAMA 6 HeA. Uu3mMerneHuAama, omvemerHu 6 neuanbama u

3azybama 3a OmyemHust nepuoo.
Ilopaou cvuecmeéenocmma na gunancosume | 5. Oyenka  na  adexéammocmma  u

axmusy,  OMHUMAnu - no cnpaseonusa YMECMHOCMMA HA ONOGeCMABAHUAMA HA
cmotinocm 6 nevarbama u 3azybama, Kamo DOHOA, CEBP3AHIL ¢ PUHAHCOBUME AKIMUBH,
enevenm na unancosus omyuem na Ponoa, u omuLmaHU N0 CrpasedNUsa cmotiHOCM 8

mvu Kamo me cav KI0406 qbalcmop 3a neuaﬂ5amau3aey6ama..
onpec)e/z;me HA cmouHocmma HA HemHume

akmueu na Ponda u nHa Hecosume pesyimamu
om 0eﬁHocmma, HUe cme onpede/zwm mo3u
6bNPOC KaAmo K406 odumopCKu 6bNpocC.

JApyra nagpopmanus, pa3in4yHa or (UHAHCOBUA OTYET U OAUTOPCKHS JAOKJIAN
BBbPXY Hero

PBKOBOACTBOTO HOCH OTIOBOPHOCT 3a Apyrara uHgopmauus. [pyrara undopmanus ce
cecron oT Jlokman 3a neiiHocTTa M Jleknmapanus 3a KOPIOpPAaTMBHO YIIPaBIICHUE,
W3IOTBEHU OT PHKOBOACTBOTO ChINIacHO [71aBa cenMa oT 3aKoHa 3a CYETOBOACTBOTO, HO
HE BKJTFOYBA (DMHAHCOBHSI OTYET HA HAIINS OMUTOPCKHU JIOKJIAJ BBPXY HETO.

Hamero MHEHME OTHOCHO (bHHaHCOBI/ISI OTYCT HC O6XBaH_[a Apyrara I/IH(I)OpMaLII/ISI H HUC
HC 13pa3aBaMC KaKBATO U 4 € (bopMa Ha 3aKJIIFOUYCHUC 3a CUTYPHOCT OTHOCHO HE:, OCBCH
AdKO HC € U3PUYHO ITOCOYUCHO B JOKJIada HU U 10 CTCIICHTA, 10 KOATO € ITIOCOYCHO.

BbB Bpb3Kka ¢ Haims onuT Ha (PUHAHCOBHS OTYET, HAIlIaTa OTTOBOPHOCT CE€ CHCTOU B
TOBA J]a MPOYeTEeM Jpyrara uHGOpMAIHs v 110 TO3U HAYWH J1a MPELICHUM Jajii Ta3u Apyra
WHQPOpPMAIIHS € B CBHIIIECTBEHO HECHOTBETCTBHUE ¢ (DMHAHCOBUS OTYET WM C HAIIUTE
TIO3HAHWS, TIPUIO0UTH 110 BPEeME Ha OJIUTA, WJIU 110 IPYT HAYMH M3IVICKIA Ja ChIbpiKa
CBHIIIECTBEHO HEMPABHUIIHO JIOKJIa/IBAHE.

B cnyuaii, yve Ha Oa3ara Ha paboTara, KOSTO CME€ W3BBPIIMIA, HHUE JTOCTUTHEM JIO
3aK/TIOYCHHE, Y€ € HAJMIEe ChIICCTBEHO HEMPaBHIHO JOKJIaJBaHE B Ta3HW Apyra
uHOpMAIIHs, OT HAC Ce M3MCKBA Ja JOKJIaJBaMe TO3H (PaKT.

Hue msamamMe IO 3a AOKJIaJBaHEe 11O TO3H BBIIPOC.

OTFOBOPHOCTH Ha PbKOBOACTBOTO M JIMIIaTa, HATOBApPEHH C 06[].[0 YIIpaBJICHHUE
3a (bl/IHaHCOBI/Iﬂ oTueT

PBKOBOZCTBOTO HOCH OTTOBOPHOCT 32 M3TOTBSTHETO M JOCTOBEPHOTO MPECTaBsIHE HA
TO31 (UHAHCOB OTYeT B choTBeTCTBHEe ¢ MCDO, nmpunoxkumu B EC u 3a TakaBa
CUCTeMa 3a BBTPEHICH KOHTPOJ, KAaKBaTO pPBHKOBOJICTBOTO OMpENEIH, Ye €
HeoOXoarMa, 3a OCUTYpsSBaHE M3TOTBSIHETO HAa (DMHAHCOBUS OTYET, KOUTO Ja HE
CBhABPXKA CHIICCTBEHH OTKIOHEHHUS, HE3aBUCUMO JAJIM JIbJDKAIIU Ce Ha M3MaMa Uiu
rpelka.

[Ipu wus3roTBsiHe Ha (PUHAHCOBUS OTYET PBHKOBOACTBOTO HOCH OTTOBOPHOCT 3a
olieHsiBaHE crocoOHocTTa Ha DoHIa Ja NOpoABIKU JOa (QyHKIMOHUpA KaTo
JEUCTBAIO MPEANPUSITUE, OTOBECTSIBAWKH, KOTaTO TOBA € MPHUIOKUMO, BBIPOCH,
CBBbP3aHU C MPEINOJIOKEHUETO 3a JEHCTBAIIO MPEANPHUITHE W HW3TOI3BANKH
CYeTOBOJIHATA 0a3a Ha OCHOBATa Ha MPEAINOI0KCHUETO 3a JICHCTBAIIO MTPEANPHUITHE,
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OCBEH aKO pPBKOBOJICTBOTO HE Bb3HaMepsiBa na JaukBuaupa PoHaa wid Ja
[IPEyCTaHOBU JAEHHOCTTAa MY, WJIM aKO PBHKOBOJICTBOTO Ha MpAaKTHKa HsAMa JApyra
aJTepHATUBA, OCBEH Ja MOCTHIIU 110 TO3U HAYUH.

Jluiara, HaTOBapeHU C O0IIO YIIPABJICHUE, HOCIT OTTOBOPHOCT 32 OCBHIIECTBIBAHETO
Ha HaJA30p HaJ mpoleca mo puHaHCOBO oTuynTaHe Ha DoHA.

OTFOBOpHOCTH Ha ouTOpa 3a oAuTa HA (l)I/IHaHCOBI/Iﬂ oT4eT

Hammre nenu ca ga moiaydyuM pa3ymMHa CTENEH HAa CUTYPHOCT OTHOCHO TOBAa AU
(DUHAHCOBHUAT OTYET KATO IISJI0 HE ChIBPKA CHINECTBEHH OTKIOHCHHS, HE3aBUCUMO
JIaTy JTBJDKAIM Ce Ha U3MaMa WM Tpellika, ¥ Ja U3/1aJieM OTUTOPCKHU TOKJIal, KOUTO
Jla BKJIFOUBA HaIIeTo MHeHUE. PazymMHaTa cTeneH Ha CUTYPHOCT € BUCOKa CTENEH Ha
CUTYPHOCT, HO HE € TapaHIus, Y€ OJIUT, U3BbpIIEH B choTBeTCTBUE ¢ MOC, BUHAru
1€ Pa3KpUBa ChIIECTBEHO OTKJIOHEHUE, KOTAaTO TAKOBA ChIIECTBYBA. OTKIOHEHUSATA
MOrar J1a Bb3HUKHAT B pe3y/ITaT Ha U3MaMa WM IPENIKa U C€ CUYUTAT 32 ChLIECTBEHH,
aKo OM MOIJIO Pa3yMHO Jia C€ OYaKBa, Y€ T€, CAMOCTOSTEITHO WIIH KaTO ChBKYITHOCT,
1€ OKa)KaT BIUSHUE BbPXY HKOHOMUUYECKUTE PEIICHUSI Ha IOTPEOUTENINTE, B3EMaHU
Bb3 OCHOBA Ha TO3HM (PMHAHCOB OTYET.

Karo wact ot oguTa B CHOTBCTCTBUC C MOC, HHC H3II0JI3BAMC HpO(l)eCI/IOHaJ'IHa
MMpCUCHKA U 3aI1a3BaMe HpO(l)eCI/IOHaJ'IGH CKCIITHUIU3BM I10 BPEMCE HaA LCJIUA OAUT. Hue
ChbIIO TaKa:

e  WICHTU(DUIUPAME U OLCHSBAME PUCKOBETE OT CHINECCTBEHU OTKIOHCHUS BbB
(MHAHCOBHS OTYET, HE3aBUCUMO NIy JBJDKAIM CE Ha M3Mama WM TPEIIKa,
pa3paboTBamMe M U3IBJIHSIBAME OIUTOPCKH MPOIEAYPH B OTTOBOP HAa TE3H
PHCKOBE ¥ TIOJly4aBaMe OJUTOPCKU JTOKA3aTeJICTBA, KOMTO Ja ca JIOCTaThuHU U
YMECTHH, 32 J]a OCUTYPST OCHOBAaHHUE 3a HAIIETO MHEHHE. PUCKBT na He Obie
Pa3KpHUTO CHIICCTBEHO OTKIOHCHHE, KOETO € Pe3y/ITaT OT U3Mama, € T0-BUCOK,
OTKOJIKOTO PUCKA OT ChIIECTBEHO OTKJIOHCHHUE, KOCTO € PE3YNITaT OT TPEIlIKa, Thi
KaTo M3Mamara MOXKE Jla BKJIKOYBAa TalHO criopasymsBaHe, (anmuduiupane,
MpEeIHAMEPEHN TMPOIMYCKU, W3SBJICHHUS 3a BbBEXKIAHEC Ha OJMTOpa B
3a0TyXKJCHUE, KaKTO W TpeHeOperBaHe WM 3a00WMKaISTHE Ha BBTPEITHHS
KOHTPOIL.

e  MOJyuyaBame pazOupaHe 3a BbTPELIHUSA KOHTPOJI, UMalll OTHOLIEHUE KbM OJIUTA,
3a ga pa3paboOTHM OJIUTOPCKU MPOLEAYPH, KOUTO Ja ca MOAXOASIIM IpH
KOHKPETHHUTE OOCTOSITENICTBA, HO HE C IIeJI M3pa3siBaHE HA MHEHHE OTHOCHO
e(EeKTUBHOCTTA Ha BHTPEUIHMs KOHTPOJ Ha DoHa.

o oncHABaMC YMCCTHOCTTAa Ha HM3MNOJ3BAHUTC CUCTOBOAHM IIOJIUTUKHU U
Pa3syMHOCTTa Ha CYCTOBOIHHTC HpI/I6JII/I3I/ITCHHI/I OLICHKN U CBBP3aHUTC C TAX
OIIOBCCTABAHUSA, HAIIPABCHU OT PbKOBOACTBOTO.

. JOCTUTaMe J0 3aKJIF0YEHNE OTHOCHO YMECTHOCTTA Ha U3MOJI3BAHE OT CTPAHA HA
PBHKOBOACTBOTO Ha CUETOBOJHATA 0a3a Ha OCHOBATa Ha MPEINOJIOKEHUETO 3a
JNEUCTBAll0 MpennpusitTue u, Ha 0a3aTa Ha TMOJYYEHUTE OIJUTOPCKH
JI0OKa3aTeJICTBa, OTHOCHO TOBa Jajd € HaJMIE CBIIECTBEHA HECUTYPHOCT,
OTHAcsIlla C€ /0 CHOUTHUSA WM YCJIOBHS, KOUTO OWMXa MOTJM Ja TOPOIST
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3HAUYUTEITHU ChbMHEHHUS OTHOCHO criocoOHocTTa Ha DoHIa 1a MPOABIKHU Aa
(yHKIMOHHpaA KaTo JACHCTBAIO TpPEANpHUsATHe. AKO HHE JOCTUTHEM J0
3aKJIFOYCHHUE, Y€ € HAJHUIIEe ChIIECTBEHA HECUTYPHOCT, OT HAC C€ M3HMCKBa Ja
MpUBJICYUEM BHUMAHHME B OIUTOPCKUS CH JOKJIaJ KbM CBBpP3aHUTE C Ta3u
HECUTYPHOCT OMOBECTSIBaHHS BbB (DMHAHCOBUS OTYET WU B CIydail 4e Te3u
OTIOBECTSIBAHUSI Ca HeaJeKBaTHU, Ja MoauduuupaMme MHEHHETO cu. Hamute
3aKJIFOYEHUS C€ OCHOBABAT HA OJMTOPCKUTE J0KA3aTeJICTBA, MOJYYEHU MO
JaTata Ha OJIMTOPCKUS HU AOKIa. bbaenu cbOuTus win ycaoBus obaye Morat
na craHaT npuurHa POHIBT Ja MPEYCTAaHOBH (PYHKIIMOHUPAHETO CH KAaTO
JICUCTBAIIO MPEAPUATHE.

. OLICHSIBAME ISUIOCTHOTO IMIPEACTaBsiHE, CTPYKTypa U ChAbpPKAHUE Ha
(MHAHCOBHS OTYET, BKIIOUYMTEIIHO OMOBECTSIBAHHATA, W JNadl (PUHAHCOBUSAT
OTYET MPEACTaBsl CTOSIIUTE B OCHOBATa CAEJIKH U CHOUTHSA MO HAYMUH, KOWUTO
MOCTUra JOCTOBEPHO MPEACTABSIHE.

Hue xomyHuKHpaMe ¢ nuiiaTa, HATOBAPEHH C OOILO YIpaBJIE€HUE, Hapel C OCTAHAINTE
BBIIPOCH, IUIAHMpaHUs OOXBAaT U BpPEME Ha M3MBJIHEHHE HAa OJUTAa U CHIIECTBEHUTE
KOHCTaTallud OT OAMTA, BKJIFOYMUTEIHO CBUIECTBEHM HENOCTATBLM BBB BBTPELIHMS
KOHTPOJI, KOUTO WACHTHU(PHULIMPAME [0 BpeMe Ha U3BbPILBAHUS OT HAC OJHUT.

Hue mpepocraBsiMe CbhIIO Taka Ha JIMIIATa, HATOBApPEHH C OOINO yMpaBlieHUE,
W3SIBJICHUE, Y€ CM€ M3IBJIHWIN TPUIOKUMUTE €TUYHM HM3WUCKBAaHHWS BBB BPB3KA C
HE3aBHUCUMOCTTA M Y€ 1116 KOMYHHKHpPAME C TSIX BCHUKH B3aWMOOTHOIICHHS U JAPYTH
BBIIPOCH, KOUTO OMXa MOTJIM Pa3yMHO Jia ObJIaT pa3riiekIaHi KaTo MMAIA OTHOIIICHHE
KbM HE3aBUCHMOCTTA HH, & KOTaTO € MPUJIOKUMO, U CBbP3aHUTE C TOBA IPEAINa3HU
MEPKHU.

Cpen BBOpOCUTE, KOMyHUKHPAHU C JIMIIaTa, HATOBAPEHH C OOIO yMpaBlieHUE, HUE
onpesesMe Te3u BhIIPOCH, KOUTO ca OWUJU ¢ Hail-rojisiMa 3HAUUMOCT MPHU OJUTa Ha
(GbUHAHCOBUSA OTYET 3a TEKYUIUS MEpPUOJ, U KOUTO CJIEIOBATETHO ca KIIOYOBU
OIUTOPCKU BbIIpocHu. Hue omucBame Te3u BBIPOCH B HAIIWSA OJAMTOPCKU JOKIA,
OCBEH B CIlyuyaWTe, B KOWTO 3aKOH WJIM HOPMAaTHMBHA ypeada BB3NPEIATCTBA
nyOJIMYHOTO OmoBecTsBaHe Ha WHGOpManus 3a TO3W BBIPOC WIM KOTAaTO, B
M3KJTIOYUTENIHO PEJKU CIIy4yau, HUE PelluM, Y€ JaJieH BBIOPOC He cleaBa na Obae
KOMYHUKHpaAH B HalllMs JOKIAJ, Thbi KaTo OM MOTJIO pa3yMHO Ja C€ OYaKBa, 4ye
HEOJIArONMpPUITHUTE TOCIEICTBUS OT TOBa JACHCTBUE OMXa HAJIBUILIUIU MOJ3UTE OT
TJIe/IHA TOYKa Ha OOIIECTBEHUS UHTEPEC OT Ta3H KOMYHHKAIIUS.

JOKJIAZL BBB BPB3KA C JPYTH 3AKOHOBU U PEI'YJIATOPHH
N3NCKBAHUSA

I[OII'[,JIHI/ITGJIHI/I BBIIPOCH, KOUTO IOCTABAT 3a /IOKJIaABaHE 3akoHbT 3a
CY4E€TOBOACTBOTO U 3aKoHBT 32 HyGJII/I‘-IHOTO npeajiarane Ha HEHHU KHUXKA

B nonbiHeHue Ha HalMTe OTTOBOPHOCTH M JOKJaaBaHe cbriiacHo MOC, onucanu no-
rope B paszaena ,,Jlpyra unpopmanus, paziaruyHa oT (UHAHCOBUS OTYET U OJUTOPCKUS
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JIOKJIaJl BBPXY HEro“ mo OTHOILIEHWE Ha JOKJIaja 3a ACWHOCTTa, AEKJIapanusara 3a
KOPIOPATUBHOTO yTpaBlieHWEe W He(WHAHCOBaTa JACKJIapanys HUE W3IMBIHUXME H
nporeaypute, 1odaBeHn KbM M3UCcKBaHUATa IO MOC, ChITIacHO ,,YKa3aHUsI OTHOCHO
HOBU U PA3IIUPEHU OJUTOPCKHU JOKJIAAM U KOMYyHHUKAIMs OT CTpaHa Ha OAWTOpa“ Ha
npodecroHaHATa OpraHu3allls Ha perucTpupanute onutopu B benrapus, Macturyra
Ha pguromupanute ekcrept-cuetoBoautenu (MAEC). Tesn mnpouemypu kacast
NPOBEPKH 32 HAJMUYUETO, KAKTO M MPOBEPKHU Ha (hOpMHpaHE HA CTAaHOBUIIE OTHOCHO
TOBa Jaiy JApyrara WHQOpPMaIMs BKIIOYBA OMOBECTSABAHHMATA W JIOKJIAIBAHUSATA,
npenBuacHN B [71aBa cemma OT 3aKoHA 3a CYETOBOJICTBOTO M B 3aKOHA 3a ITyOJIMYHO
npeiarane Ha 1eHHu kauxa, (wi. 100w, an. 10 ot 3ITILK BB Bph3ka ¢ wi. 1008, a.
8 1. 3 u 4 ot 3IIILK), npunoxumu B beirapust.

CranoBuie BbB Bpb3Ka ¢ 4. 37, 4. 6 0T 3aK0HA 32 C4€TOBOACTBOTO
Ha 6a3aTa Ha U3BBpIIEHUTE MTPOLIEAYPH, HAIIETO CTAHOBUIIE €, Ye:

a) Mudopmarmsara, BKIIOYSHA B JIOKJIaaa 3a JEWHOCTTa 32 ()MHAHCOBaTa TOJMHA, 32
KOSITO € U3rOTBEH (PMHAHCOBUSAT OTUYET, ChOTBETCTBA HA (DMHAHCOBHUS OTYET.

0) JloxmaabT 3a AEMHOCTTA € U3TOTBEH B ChOTBETCTBHE C M3MCKBaHUATa Ha [ aBa ceama
oT 3akoHa 3a c4eroBojCTBOTO M Ha wWi. 100(H), an.7 or 3akoHa 3a IMyOIMYHOTO
npejylaraHe Ha IIEHHW KHka ¥ Ha wi1.73, 1.6 ot Hapemba 44 ot 20.10.2011r. 3a
M3UCKBAHMATA KBM JICHHOCTTA HA KOJEKTUBHUTE WHBECTHIIMOHHH  CXEMH,
VIpaBJSIBAIIMTE JPYXKECTBA, HAIIMOHAIHUTE WHBECTUIIMOHHU (OHIOBE U JHUIATA,
yIpaBJIsIBAILY aITEPHATUBHA MHBECTULIMOHHU (DOHJIOBE.

B) B JlexnapanusTa 3a KOpnopaTHBHO yIpaBiieHHE 3a (PMHAHCOBATA TOMHA, 32 KOSITO €
U3rOTBEH (PMHAHCOBUSAT OTYET, € Mpe/ICTaBeHa U3UCKBaHaTa chIylacHO ['aBa ceqma oT
3akoHa 3a cueToBOJACTBOTO U Wwi. 100(H), a.8 oT 3akoHa 3a MyOIMYHOTO MpeJIaraHe Ha
LEHHU KHWXa HHPOPMAILHSL.

CranoBuie BbB Bpb3Ka ¢ wI. 100H, a;1. 10 BbB Bpb3ka ¢ wi. 1001, ai1. 8, T. 31 4 or
3akoHa 3a myOJIMYHOTO NpeJJIaraHe HA IEHHN KHUIKA

Ha 6a3a Ha M3BBpIICHUTE MPOLICAYPH U HA PUIOOMTOTO TIO3HABaHE M pa3doHMpaHe Ha
JEMHOCTTa Ha TPEINpPUATHETO M cpelaTa, B KOSTO TO pabOTH, MO Hallle MHEHUE,
OMUCAHUETO HA OCHOBHUTE XapaKTEPUCTUKH HA CHUCTEMHUTE 3a BBTPEIIEH KOHTPON U
yIOpaBJCHWE HA PUCKA HA TPEINPUATHETO BHB Bpb3Ka C TMpoieca Ha (UHAHCOBO
OTYHMTAHE, KOETO € YacT OT JOKJIa/ia 3a JeHHOCTTa (KaTo eJIEMEHT OT ChIbPYKaHUETO Ha
Jlexmaparysra 3a KOpIopaTHBHO yIpaBiicHre) u uHpopmarusaTa o wi. 10, maparpad
1, 6yxsu ,,B”, ", ,.e",,3” u,u” or Jupekruna 2004/25/EO na EBporneiickus mapjiaMeHT
n Ha CpBera oT 21 anpun 2004 roguiHa OTHOCHO MPEIJIOKEHUSATA 3a MOTTBIIAHE,
HECHIbPIKAT CITy4au Ha ChILECTBEHO HETIPABUIITHO JOKJIa/IBaHE.

JonbJIHUTEIHO JOK/IaIBaAHE OTHOCHO OUTA HA (PMHAHCOBHS OTYET BB BPb3Ka €
Wi.100H, wi. 4, T. 3 0T 3aKoHa 32 MyOJIMYHOTO NMpeiaraHe Ha EeHHW KHUKA

H3zaenenue 6vé epwv3ka ¢ un. 100(n), and, m.3, 6.”6” om 3axkona 3a nyb6auunomo
npeonazane Ha YEeHHU KHUMCA

I/IH(i)OpMaI_[I/ISI OTHOCHO CACJIIKUTC CBC CBBP3daHU JIMIla € OIIOBCCTCHA B IHosicaurenHo
MPUIJIOKCHUC 11 xbM (bHHaHCOBI/I}I oruet. Ha 6a3a Ha HU3BBPUHICHUTEC OT HAC OAUTOPCKU
npoueaypu BbBPXY CACIKUTC CbBC CBBbP3aHU JIMIA KATO 4YaCT OT HallWig OIUT Ha
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(GbuHAHCOBUS OTYET KaTO LISJ10, HE Ca HU CTaHAIM U3BECTHU (hakTH, 0OCTOATENCTBA WK
npyra nHpopMaius, Ha 6a3a Ha KOWTO JIa HAlPaBHM 3aKJTIOYCHHUE, Y€ CICIIKUTE ChC
CBBp3aHU JIMIIAa HE Ca OIMOBECTCHHW B TPWIIOKCHHS (UHAHCOB OTYET 3a TOJMHATA,
3apppiiBaiia Ha 31 gexkemBpu 2023 T., BbB BCHYKHM CBHIIECTBEHH aCIEKTH, B
cboTBeTCTBUE € M3ucKkBaHusTa HAa MCC 24 | OnoBecTsiBaHE Ha CBbpP3aHU JiMLA .
PesynTatute OT HAIIMTE OJUTOPCKU NPOLEAYPH BBPXY CIIEIKUTE ChC CBbP3aHU JIMLIA Ca
pasriiefaHd OT Hac B KOHTEKCTa Ha (OPMUpPAHETO Ha HAIIETO MHEHHE OTHOCHO
(UHAHCOBUS OTYET KATO ISJIO, @ HE C IeNT M3pa3siBaHE HA OTJICIIHO MHCHHE BBPXY
CHEJIKUTE ChC CBbP3aHU JIMIIA.

99,9
6

H3zaenenue 6v6 épv3ka c un. 100(n), an. 4, m.3, o.
npeonazane Ha YeHHU KHUMCA

om 3aKkona 3a nyoIuYHOmMo

Hammre otroBopHOCTH 32 0MT HA (PMHAHCOBHUS OTYET KATO 1510, ONMCAHU B pasjerna
Ha Hamws J0Kiay ,,OTrOBOPHOCTH Ha OJMTOpA 3a OJUTa HAa (PMHAHCOBHUS OTYET
BKJIFOUBAT OICHSBAHE Jaiy (DMHAHCOBUAT OTYET MPEJCTABS ChINECCTBEHUTE CACIKH W
CHOMTHS 110 HAYHMH, KOWTO IMOCTUTA TOCTOBEPHO MpejcTaBsHe. Ha 6a3a u3BbpIlEHUTE OT
HAC OJHWTOPCKH TMPOIEAYPH BBPXY CBHIIECTBEHUTE CHIEIKHA, OCHOBOIIOJArallyd 3a
(GuHAHCOBUS OTYET 3a roauHarta, 3aBbpmiBammia Ha 31 gekemBpu 2023 T., HE ca HHU
CTaHAJIM U3BECTHH (paKTH, 0OCTOSITEIICTBA WITH JpyTa HH(OopMaIus, Ha 6a3a Ha KOUTO Ja
HAlpaBUM 3aKJIIOYCHHE, Y€ Ca HAJIMIE Cllyyad Ha ChIICCTBEHO HEIOCTOBEPHO
NPE/ICTaBSIHE U ONIOBECTSIBAHE B ChOTBETCTBHE C MPHIIOKUMHUTE M3nCcKBaHus Ha MCDO,
npuetru ot EC. Pe3ynraTure OT HAIIUTE OJUTOPCKHU MPOLECAYPH BBPXY CHIIICCTBCHUTES
3a (PMHAHCOBUS OTYET CAEIKH U chOuTHs Ha DOHIIA ca pasriielaHk OT HAC B KOHTEKCTA
Ha (OPMUPAHETO HA HAIIIETO MHEHHE OTHOCHO (DMHAHCOBHUS OTYET KATO IISJI0, @ HE C Ie
u3pa3sBaHe Ha OTJICIHO MHEHUE BbPXY T€3U CHIIIECTBEHHU CIEIKH.

Jloknaoeane cvenacno un. 10 om Pecnamenm (EC) Ne 537/2014 6veé epv3ka c
uzuckeanuama Ha ui. 59 om 3axona 3a nHezagucumus uHancos ooum

ChriacHo U3MCKBaHUATA HA 3aKOHA 32 HE3aBUCUMMS (DMHAHCOB OJIUT BbB BPbB3Ka C 4Jl.
10 ot Pernament (EC) Ne 537/2014, nue noknaaBaMe JONBIHUTETHO U U3JI0KEHATA 110-
Joiny uHpopmanus:

-, Kpectsn bynMap — ¢unancoB omut” OO/l e HazHaueHO 3a 3abIHKUTEIICH
OJUTOp Ha (PMHAHCOBHUS OTYET 3a TOJIMHATA, 3aBbpuIBala Ha 31 nekemBpu 2023
r. Ha 6opcoBo ThpryBan (oua “Excmnar Cwrpbus BEJIEKC15 FOCUTC BT®”
(,,PoHmA“) C pemieHWEe Ha EOHONMYHHMS COOCTBEHMK HAa KanWTaja Ha
VYnpasnsiBamoro aApyxectBo ,,Excriatr Acet MenmmxkmbaT EAJ] 32 mepuon ot
€/1Ha TO/IMHA.

- OauThT Ha (PMHAHCOBUS OTYET 3a FO/IMHATA, 3aBbpiIBala Ha 31 nexkemBpu 2023
r. Ha QoHJa MNpeacTaBisABa TPETU ITBJIEH HENPEKBCHAT AHTAKUMEHT 3a
3aIbJDKUTEJIEH OIUT HA TOBA NPEANIPUATHE, U3BBPLICH OT Hac.

- TloTBBpKIaBaMe, Y€ U3PA3EHOTO OT HAC OJJUTOPCKO MHEHHE € B CHOTBETCTBHE C
JOMBJIIHUTEIHUA JOKJIajA, TPEACTaBeH Ha JIMIaTa, HAaTOBapeHH C 000
ynpasieHne Ha PoHJa, ChIVIACHO M3MCKBaHMATa Ha wi. 60 oT 3akoHa 3a
He3aBUCUMMS (PUHAHCOB OJIUT.
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- TlotBBpKIaBame, 4e HE CME€ MPEIOCTABSUIM TOCOYCHHUTE B Wi. 64 oT 3aKoHa 3a
He3aBUCUMHUS (PMHAHCOB OJIUT 3a0paHEHH yCITyTH H3BBH OJIHTA.

- TloTBbpkmaBaMe, ye MpPH M3BBPIIBAHETO HA OJUTA CME 3aMa3wiid CBOSTA
HE3aBHUCUMOCT cripsiMo PoHJa.

- 3amepuoja, 3a KOUTO Ce OTHACS U3BBHPIIICHHUS OT HAC 3aIbJDKUTEINICH OJUT, OCBEH
0JIMTa, HUE HE CME MPEAOCTaBSIN IPYyTH ycayru Ha DoHja.

Omutopcko apy:xkectBo “Kpecrbn byaMap — dunancoB oaut” OO/ c
perucrpanuonex nomep 119

Vya ra Digitally signed by
Vyara Petrova Kukova

Petrova Date: 2024.03.25

JAEC Bspa IlerpoBa KykoBa Kukova 191955 10200
Perncrpupan ogutop, 0OTTOBOPEH 32 0AUTA

Beauuka CrosiHoBa MapKoBa v |CHKA  Digitally signed
VELICHKA
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A0
IIpuTekaTenure HA IA10BE

HA ,,Excriat Crpoust BEJIEKC15 FOCUTC BT ®«

JTEKJAPALIMS

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

I[onynoz[nncaHaTa:

Bsipa [TerpoBa KykoBa, B kauecTBOTO MM Ha Y IpaBUTEN HA OJUTOPCKOTO ApPYkecTBO “KpecThH
BynMap — ¢punancos ogut” OO/I, ¢ EMK 130857562, cbe cenanuiie U aapec Ha yrpaBlcHUE:
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
AHTOKUMEHTA OT UMETO Ha OJIMTOPCKO ApyxkecTBO “Kpectbn bynmap — punancos ogutr” OO/]
(c per.Ne119 or peructbpa npu UJIEC mo wir.20 ot 3akoHa 32 He3aBUCHMUS (PHAHCOB OJIUT)
npu UJEC, nexnapupam, ue:

“Kpectbn bynMap — ¢unancos ogut” OO/J] Oerie aHTa)KUpaHO Ja U3BBPIIN 33 TbIKUTEIICH
¢uHaHCOB 0T Ha 60pcoBO THpryBaH (oHn ,,Excnar Crpous BEJIEKC15 OCUTC BT®*
(Donnma) 3a 2023r., chcTaBeH CHINIACHO MEXIyHAPOIHUTE CTAaHIAPTH 332 (UHAHCOBO OTYUTAHE,
npuetn ot EC, obmonprero HamMeHOBaHNE Ha CYeTOBOHATA 0a3a, neduHupana B m. 8 na /[P
3a 3aKoHa Ha Cc4emogoocmeomo TI0]l HauMEHOBaHHE ,MeXIyHapoJIHH CUYETOBOIHU
cTaHfapTu‘. B pe3yaTaT Ha Halus OAUT U31AaI0XME OAUTOPCKU JoKiad Ha 25 MapT 2024 T.

C nacmoawemo Y/JOCTOBEPABAM, YE kakmo e 00K1a06aHO 8 U30A0eHUA OMl HAC
00UmMOpPCcKU 00K1a0 OMHOCHO 200uwinusa gunancoe omuem na bT® ,,Excnam Covpous
BEJIEKCI5 OCHTC BT®“ 3a 2023 200una, uzoaden na 25 mapm 2024 200una:

1. Y9n. 100n, an. 4, m. 3, 6ykea ,,a“ Ooumopcko muenue: Ilo Hame MHEHUE,

NPWIOKEHUAT (UHAHCOB OTYET JaBa BSPHA M YECTHA MpEICTaBa 3a (PUHAHCOBOTO
cbcrosane Ha @orma kpM 31 nexemBpu 2023 1. 1 32 HETOBUTE (PUHAHCOBH pe3yNTaTh
OT JIeffHOCTTa M MapUyYHUTE MY IOTOLM 3a I'OJMHATA, 3aBbpIIBalla HAa Ta3H Jara, B
CBHOTBETCTBUE C MexayHapoaHUTe CTaHnapTu 3a (uHaHcoBo oTuutaHe (MCDO),
npuetu ot EBponeiickus cpro3 (EC);

2. Yn. 100u, an. 4, m. 3, oyxea ,,0“ Hughopmauus omunacawa ce 0o coerxume na bT®
wExcnam Cvpous BEJIEKC15 OCUHTC BT®“ cve cevp3anu auya. Inhopmanus
OTHOCHO CJIEJIKUTE CBhC CBBP3aHU JIMLA € HaJJIe)KHO omoBecTeHa B llosicHurenHa
6enexxka 11 xbM dunaHcoBus otuer. Ha 6a3a Ha M3BBPIICHUTE OT HAC OJUTOPCKU
OpOLIEAYPH BBPXY CHENKHTE ChC CBbP3aHM JIMIAa KAaTO 4yacT OT Halus OJUT Ha
(MHAHCOBHS OTYET KaTO ISI0, HE ca HA CTaHAIHM W3BECTHH (DaKTH, OOCTOSATENICTBA WIIN
npyra uHpopMays, Ha 0a3a Ha KOUTO Ja HAIIPABUM 3aKIIOYCHUE, Y€ CHIEIKHTE ChC
CBBbp3aHM JIMIIa HE Ca OIMOBECTEHH B MPHJIOKEHUS (PHMHAHCOB OTYET 3a TOAMHATA,
3aBbpmBama Ha 31 mekemBpu 2023 T., BBB BCHUKHU 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
Covpousa BEJIEKCI15 OCHTC BT®“ 3a omuemnua nepuod, 3asvpuieaui Ha 31 dexemapu
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:
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