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FOOMLLEH OOKNAL 3A OEMHOCTTA

3a nepuopa, 3aBbpluBaly Ha 31 aekemBpu 2023 roamnHa
Ha 6opcoBo TbpryBaH oHpa ,,EkcnaTt Mepunsa ACE FOCUTC BT

cbrnacHo un. 39 or 3akoHa 3a C4eTOBOACTBOTO

BopcoBo TbprysaH d¢oHg ,Ekcnat Mbpumsa ACE HOCUTC BTO* (,PoHABLT') e KonekTuBHa
WHBECTULMOHHA CXeMa OT OTBOpPEH TWUM 3a MHBECTMPAHE B LIEHHW KHWXa WU ApYrM JVKBUAHM
(UHAHCOBW aKTVBM, YYpedeH MU OCbLLECTBSIBALY, CBOSTA AEWHOCT B CbOTBETCTBME CbC 3akoHa 3a
OEVHOCTTa Ha KOMNMEKTMBHUTE WMHBECTUMLMOHHM CXEMW W Ha OPYrv NPeanpusitvs 3a KONEKTUBHO
nHBectupaHe (3OKMCOMKW), 3akoHa 3a nybnuyHOTO npeanaraHe Ha UEHHU KHDKA U
No43aKOHOBMTE aKTOBe MO MpuraraHeTo My, 3akoHa 3a nasapute Ha OMHAHCOBUM WHCTPYMEHTH,
3akoHa 3a 3adbllKeHMsiITa U OO0roBOpPUTE U OCTaHanoTO MPUMOXMMO 3aKOHOAATEsNCTBO Ha
Peny6nvka Bwnrapus.

®oHABT € 060CO6GEHO MMYLLIECTBO 3a MHBECTMPAHE B LIEHHW KHXA U APYrU NUKBUOHU (DUHAHCOBU
aKTMBM C ornep nocTuraHe Ha MHBECTULIMOHHUTE CU Lienu.

®PoHABLT € 060C06EHO NMYLLIECTBO C LieN KONEKTUBHO MHBECTMPAHE B MPEXBBLPIIAEMU LIEHHN KHIXKA
W opyrn nukeuaHu dmHaHcoBu aktmeu no 4n. 38, an. 1 ot 3OAKNCAOMNKWM Ha napuyHu cpeacTtsa,
HabpaHu 4pe3 nybnuyHO npegnaraHe Ha AsNOBe, KOETO Ce OCbLUEeCTBsiBA Ha npuHUMNa Ha
pasnpegeneHne Ha pucka, oT ynpasnsiBaLLo APY>KECTBO.

®oHABLT Cce opraHuanpa u ynpaensiBa OT ynpasnsasawo Apyxectso ,Ekcnat AceT MeHUOXMBbHT®
EAL.

YnpaBnsBaLloTo APYXeCTBO NpuUTexasa paspelleHne 3a opraHnsmpaHe u ynpasnexHme Ha doHaa,
nsgageHo ot Komucuata 3a pmHaHcoB Haas3op, oT 4 aHyapu 2018 r. PoHALT e opraHM3npaH B NbIAHO
CcboTBeTCTBME C eBponenckute aupektusu 3a UCITS.

Mpe3 oTyeTHMS nepuog HAMa AelcTBus B obrnactra Ha HayyYHo-u3cregoBaTernickaTa v pasBoiiHa
penHocT. ,EkcnaT MNbpums ACE KOCUTC BT Hama krnoHoBe.

®oHABT e nacveeH BOpPCOBO TbpryBaH POHA, KOWTO crieABa MoAena Ha 4acTUYHO DU3N4ecko
pennukupaHe Ha nHaekca ,ATHEX Composite Share Price Index” Ha ATuHckaTa doHgoBa Gopca.
PeructpupaH e 3a Tbproeus Ha Bbnrapcka poHaosa 6opca u Ha Frankfurt Stock Exchange (XETRA)
¢ 6opcoB kog GRX.

3a ga nocturHe Bb3MOXHO HaW-BMCOKa Kopenauus ¢ npeacTtaBaHeTo Ha PedepeHTHUs nHaekc,
®PoHABT MHBECTMPA OCHOBHO B KOLWHMLA OT GanaHCcoBM akTMBKM, CbCTOSILLM Ce OT akuumTe Ha
KomnaHumTe B PedepeHTHNs ungekc. Kato doHp 3a anpektHa pennukaums ,Ekcnat Mepums ACE
KOCUTC BTO" moxe Aa He MHBECTUPA BbB BCsika KOMMaHMs oT PedepeHTHUSA nHaekc nnn ga He
WMHBECTUPA C TOYHOTO TErNo Ha CbOTBETHATa koMnaHus B PedepeHTHus nHaekc. MocturaHeTo Ha
uenute Ha PoHaa da pennukupa gupekTHo PedepeHTHUs nHaekc, 3aBUCUM OT MHBECTULMOHHUTE
orpaHudeHusi, kouto ®oHABLT TpsibBa Aa cnasBa M OT OCOBGEHOCTUTE Ha Mnasapa, BKIYUTENHO
NVKBMAHOCTTA Ha no3uuuute oT PedepeHTHUS nHaekc.

HeTHa cTonHOCT Ha akTuBUTe Ha PoHAaa

HeTHaTa CTOMHOCT Ha akTMBUTE (YMCTOTO UMYLLLECTBO) Ha PoHAa He MoxXe Aa 6bae no-manka ot 100
000 neBa cbrnacHo un. 82 a, an.1 ot Hapenba 44/2011 r. 3a uanckBaHuATa KbM AeWHOCTTa Ha
KONEKTUBHUTE NHBECTULIMOHHN CXEMMU, yNpaBnsBaLlmMTe ApY>KeCcTBa, HaunoHanHMTe UHBECTULIMOHHU
doHaoBe 1 NuuaTa, ynpaensasallm antTepHaTMBHN MHBECTULMOHHM (hOHAOOBE.
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Kbm 31.12.2023 r. ob6waTa CTOMHOCT Ha akTuBute Ha ,Ekcnat Mepuus ACE KOCUTC BTo“ Bbanusa
Ha 374 164 nB. 3agbmxeHnsaTta ca 539 nB. HeTHaTa cToMHOCT Ha akTuBuTe € 373 625 nB. bposAT Ha
asinoeTte B obpalueHne kbM kpas Ha 2023 r. e 180 000 gana, a kbM kpast Ha 2022 r. cbuo e 180
000 gana. PeanuaupaHata aHioanM3npaHa AOXOOHOCT OT Ha4anoTo Ha Ny6rnvMyHOTO npeanaraHe e
7.72%,a3a 2023 r.e 36.85%.

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
akuumn Ha ,ATHEX Composite Share Price Index”. B 1031 cMucbn, MHBECTUPAHETO B OSNIOBE Ha
.Ekcnat Mpuua ACE KOCUTC BETP“ e cebp3aHO ¢ NoeMaHe Ha BUCOK pPUCK, NpeaBua dakTa, ve
PedepeHTHUAT NHOEKC € CbCTaBEH OT akLUN.

Mo oTHowweHne Ha genHocTTa cn, BT® ,Ekcnat Mepumst ACE FOCUTC BTO" e 3noxeH Ha pas3nnyHn
BMOOBE PUCK, OKasBalliM Bb3LeNcTBME BbpXy Herosute pesdyntatu. OCHOBHWTE PUCKOBE, KOWUTO
WHBECTUTOPUTE LLiEe HOCAT NpU UHBECTUpaHe B aanose Ha ,EkcnaT Mopums ACE FOCUTC BT, ca:

lNasapeH puck

Bb3MoxHOCTTa ja ce peanusupart 3arybu nopaau HebnaronpuaTHU U3MEHEHWS B LIEHUTE Ha LIeHHU
KHWXKa, MasapHUTe NUXBEHW MPOLEHTWU, BanyTHW KypcoBe M Apyru. Tosu nasapeH puck 3acsira
HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa, KOSATO CHLUO Le Bapvpa B pe3ynTaT Ha NpoOMeHuTe Ha
nasapHUTE LeHU Ha akLUUTE U ApYrUTe LLEHHU KHIKA, B KOMTO QOHABLT € MHBEeCTUparn.

®uHaHcoBuTE nporHo3n Ha Ekcnat AceT MeHUDKMBLHT 3a doHaa oTpasdaBaTr pe3yntatute, KOUTO
PBKOBOACTBOTO CYMTa 38 Ha-BEPOSITHU, Bb3 OCHOBa Ha UHGOpMaLMATa, KOATO € HanM4Ha KbM Jatata Ha
nognmnceaHe Ha HacToAnA (bVIHaHCOB oT4yerT.

3a pga ce oueHM MBkaBocTTa Ha PoHAa cnpsiMO NO-HEGNAroNPUSTHN PesynTaTti, 3a U3MbIHEHWETO Ha
nporHosuTe GeLle HanpaBeH aHanmn3 Ha YyBCTBUTENHOCTTA, 3a Aa OTpasu Cepusi OT cueHapuu, 6asupaHu
Ha OCHOBHUTE puckoBe 3a PoHOa 1 NepcnekTBUTE 3a crag Ha MKOHOMMKATa, B KOSITO TOW OCbLLECTBABA
OenHocTTa cu.

MpencraBsaHeTo Ha PoHAa (M3MEPEHO Ype3 N3MEHEHWETO Ha NapaMeTbpa ,HeTHa CTOMHOCT Ha aKkTUBUTE
3a efHa akuus unu 3a eauH Aan’) ce BMusie AMPEKTHO OT ABWXEHWETO Ha LieHuTe Ha huHaHcoBuTe
WHCTPYMeHTU B nopTdperina Ha doHaa.

EkcmpemHu naszapHu 08uxeHus

MasapHaTa LeHa Ha (UHAHCOBUTE MHCTPYMEHTHU, B KOMTO e UHBecTUpan PoHObLT, MoXe Aa Bapupa
nopagy Bb3HWKHANM NPOMEHU B MKOHOMMYEcKaTa M nasapHarta cpeda, napuyHara nonutvka Ha
LeHTpanHuTe 6aHkW, AenoBaTta akTUBHOCT HAa EMUTEHTUTE, CEKTOpa, B KOWTO onepupa eMUTEHTBLT U
TbPCEHETO M MpeanaraHeTo Ha Masapa Ha LEHHW KHka. B onpegeneHn MOMEHTM ueHuTe Ha
AanoeeTe Ha nasapa (cdoHaosaTta Gopca) moraT ga BapupaTt 3HauuTenHo. B cryyait Ha ronemu
ABWXKeHMs Ha MHaekca, BKM. roneMu OHEBHU OBWKEHUs!, NpeacTaBsHeTo Ha doHaa moxe aa ce
OTKIOHU OT MHBECTULIMOHHUTE cU Lienu. MNpeoueHkaTta Ha ®oHAa Lie Bapupa B pesynTaT Ha NpoMsHa
Ha CTOMHOCTTa Ha akTMBUTE Ha doHaa u PedepeHTHNA nHaekc.

HeensmoxHocm Ha Yrpasnseauwjomo dpyxecmeo 0a ce adarnmupa KbM rasapHume rnpomMeHu

$oHaLT cnegBa NacvMBHa cTpaTterus, T.e. He € akTUBHO ynpasnseaH. CbOTBETHO YNpaBnsBaLloTo
OPYXeCTBO HAMa Ja NPOMeEHs CbCTaBa Ha MopTdonMoTo, OCBEH 3a Ada cregsa 6mm3ko obuwiaTa
AoxodHoCT Ha PedepeHTHMsA uHaekc. PoHOLT He ce onuTBa Aa ,0ve” nasapa v He npeanpuema
AedaH3nBHU No3uuuK, KoraTo nasapbT Naga unu ce cmsaTa 3a HagueHeH. CnegoBaTenHo cnag Ha
PedepeHTHUS nHaekc Moxe Aa AoBefde A0 cnaj Ha CTOMHOCTTa Ha akTueuTte Ha PoHpa.
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JlukeudeH puck

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

Emumupane u o6pamHu usKynyeaHus

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

TbpayeaHe Ha peaynupaH nasap

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

HopmamueeH puck

MpocnekTbT Ha dPoHOa € U3roTBEH B CbOTBETCBME C JeiicTBaliuTe 3aKOHW W perynauuu.
YnpaBnsBaLwoTo ApYKXeCTBO U/unn ®oHABLT U HEFOBUTE MHBECTULMOHHM LIENN U NOMUTUKX MoraT Ja
6baat 3acerHaT oT GbAely NPOMEHW B 3aKOHUTE WU perynauumTte. HoBM unu moguduumpaHu
3aKOHW, NpaBuna v perynauui B bbnrapus unu EBponeickus cbio3 morat ga He Mo3BONAT Unu
YYBCTBUTENMHO Aa orpaHnyaTt Bb3MoXXHocTTa GoHABLT Aa UHBECTMPA B OnpeaeneHn UHCTPYMEHTU.

HopmamueeH puck (npodnbrixeHue)

Te cbLo MOXe Aa Bb3NPensaATCTBaT CKYBAHETO Ha AOroBOPY C onpederieHn TpeTn cTpaHu. Toea
MOXe Aa yBpedu crnocobHocTTa Ha PoHAa Aa U3NbIHSABA CbOTBETHUTE MHBECTULIMOHHU LIENn U
NONUTUKN. N3MbNHEHMeTo Ha Taknea HOBU UM MOANMULMPAHN 3aKOHW, NpaBuna 1 perynaumm Moxe
Aa foBede OO0 YBENUYEHWEe Ha BCUYKM UMW HAKOM pasxoau Ha doHAaa M Moxe Aa Harnoxu
npecTpyktypupaHe Ha PoHpa, C Len chnasBaHeTO Ha HOBUTe npaBuna. TakoBa eBeHTyanHo
NpecTpyKTypupaHe MoXe Aa BKIYBa pa3xoau 3a NnpecTpykTypupaHe. Korato npecTpykTypupaHe He
€ Bb3MOXHO, MOXe Aa ce npuberHe kbM npekpatsiBaHe Ha PoHpa. AktmBute Ha PoHpa u
PedepeHTHNS nHAeKC noanexar Ha NPOMsiHa B 3aKOHW MW perynawumu n/mnmn takasa npoMsiHa MoXxe
[a ce oTpasu Ha CTOMHOCTTa UM U/ NUKBMAHOCTTA UM.

OnepayuoHeH puck

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

Puck om epeuwka npu criedsaHe Ha PeghepeHmHuUs1 UHOEKC

CneppaHeTo Ha PedepeHTHUst MHAEKC Ype3 MHBECTUPaHe BbB BCUYKM NO3MLMM Ha MHOEKCa MOXe
Ja Ce OKaxe CKbMo W TPygHO 3a M3nbrHeHue. [opTdonno MeHWOXbpbT MOXe Aa M3Mnonssa
ONTUMU3aLMNOHHN TEXHUKN KaTO Cenekums Ha oTaenHn no3mummn ot MiHaekca B nponopumu, KOUTo ce
pasnuyaeat oT Te3u B MHAekca. YnotpebaTa Ha TakuBa ONTMMM3ALMOHHU TEXHWKM MOXe Aa
yBEnuYM rpelukata npu crnejsaHe v Aa gosefde OO0 pas3nuYHO npeactaBsHe Ha doHAa cnpsmo
MHaekca. Cblluo Taka CblUECTBYBALLM OrpaHUYeHus Mo wnuv ObAelum NpoMeHu B 3aKoHa U
perynaummte Ha bBopcoBo TbpryBaHWs ¢oHO MO OTHOWEHWe Ha, HO He camo, CbCTaBa,
KOHUEHTpaumusiTa M HauyMHa Ha oueHka Ha akTMBMTE MoraT O JosBedaT A0 HEBBL3MOXHOCTTa Ha
doHpa ga pennvkmMpa MHgekca HanbnHo. Cblyo Taka 6opcoBo TbpryBaHWTe (DOHAOBE Ha nasapw,
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Xapaktepusunpalimn ce C HUCKa NTMKBUOHOCT, Ca U3NOXeHW Ha NO-rofidaM pUCK OT rpellka npu cnensaHe
Ha NHOEKC.

PeghepeHmeH uHOekc

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

CucmemHu PUCKO8e

CuCTeMHUTE pUCKOBE 3aBUCAT OT ob6wuTe konebGaHusi B MKOHOMMKaTa M nasapute KaTo Usro.
®oHABT HE MOXe Oa Bnusie BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa M ce cbobpassBa C TsX.
PuckoBe, nopogeHM OT nonmutuMyeckata W WKOHOMUYEcKaTa KOHIOHKTYpa, Ca Bb3MOXHaTa
HecTabunHOCT WM BOEHHW [JeNcTBUS B pernoHa. beacTtBuata u aBapumTte ca daktopw,
YCMNOXHSIBaLLM BCSIKa cMCTeMa 3a yrnpaBrieHue Ha pUCKOBETE.

MocneacTeuaTa ca TpyAHO NpPeABUAMMU, HO AOCTLMBLT A0 MHOPMAaLIUS 1 NpunaraHeTo Ha cuctema
3a NpPOrHo3upaHe n AeNCTBUA B EKCTPEMHU CUTyaunn ca Bb3MOXHU HAYMHU 38 MUHUMU3UPaHE Ha
oTpuuaTtenHus edext.

Puckoee 3a ycmoaqueocmma

PuckoBeTe 3a ycTonumBocTTa npeactaBnaBaT CboUTUS UMK YCNOBUSI OT €KONOMMYHO, COLMariHo Unm
yNpaBfieHCKO €eCTecTBO, KOWTO, aKo HacTbMAT, MOXe Aa MMaT CbLUeCTBEHO OoTpuuaTenHo
Bb3eNCTBUE BbPXY CTOMHOCTTA Ha uHBecTuuunte. B nanbnHeHne Ha 4vn. 3 o1 PernameHT (EC)
2019/2088 pgpyxecTBOTO € MPWENo W npunara NonuTuka 3a WHTErpupaHeTo Ha pucKoBeTe 3a
YCTOMYMBOCTTa B NPOLECUMTE Ha B3EMaHETO Ha MHBECTULMOHHUTE PELLEHNS 3a BCUYKM yNpaBnsiBaHu
OT APYXXEeCTBOTO NPeanpuaTUS 3a KONEKTUBHO UHBECTMpaHe, B T.4. 1 3a ®oHaa. OCHOBEH NpUHLMN
Ha nonuTukaTa 3a MHTerpMpaHeTo Ha pUCKOBETE 3a YCTOMYMBOCTTa B NPOLECMTE Ha B3EMaHETO Ha
WHBECTULMOHHNTE peLUeHUs € MOCTUraHeTo Ha MakcumanHa uHaHcoBaTa Bb3BPbLLLAEMOCT Ha
nHBectuummTe. Ookonkoto ®oHABT obave e NnacMBHO yNpaBrsiBaH W crieBa MHAEKCa NO HauyuHa,
npegsugeH B [NpaBunarta My, MHTErpypaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTAa MNpuW npouecute Ha
B3eMaHe Ha MHBECTULIMOHHWN PeLLUeHNs OT cTpaHa Ha YNpaBnsBalloToO APYXXECTBO € HENPUIOXUMO
3a 1031 poHA,.

lMosuwasawu ce ruxeeHu npoueHmu U puck om peuecusi

Mpe3 maMmuHanuTe roguHM umalle NPOALIMKUTENHU MEPUOAN HA WUCTOPUYECKU HUCKUA TTNXBEHMU
NPOLIEHTU, KOETO Ce NPOMEHM Npe3 nocrnegHaTa roguHa, korato HKOW LieHTpanHn 6aHkn B CBETOBEH
mMawab 3anoyHaxa ga rm yeenuyaeat. Hanocneabk CBETOBHMTE Nasapu NpexuBsixa 3HauYUTenHa
BOMATWUITHOCT CbC 3HAYUTESTHM CMALO0BE KaKTO Ha nasapuTe Ha obnurauuu, Taka u Ha nasapuTte Ha
akumn. OcBeH ToBa LEHTpanHMTe GaHkM MO CBeTa NOBULUMXA JIMXBEHUTE MPOLEHTM B ONWUT Aa
orpaHuyaTt HapacTtBawlata uHdnauusa. busHecwbT Ha Ekcnat AceT MenugpxkmbHT EAL ce Bnusie
NPSIKO U KOCBEHO OT NPOMEHUTE B rNO0anHUTE NUXBEHW NPOLEHTH.

lMpomeHnTe B NIMXBEHUTE NPOLIEHTM MOraT Aa NOBMUSAAT HA CTOMHOCTTA Ha LEHHUTE KHIKa, B KOUTO
WHBECTMPME, KOETO MOXE [a Ce OTpasn Ha CTOMHOCTTAa 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 MO-KpaTbK
nagex n nogabpxaHe Ha ansepcuduumpanm noptdennm. OcBeH ToBa C Lien ynpasneHve Ha p1cka,
Ekcnat Acet MeHupxmbHT EALl noaroTBsi CTpec TeCToBe Ha MNopTdennute 3a noteHumanHu
cueHapun ¢ OBWKEHNETO B NIMXBEHUTE MPOLIEHTMU.

Hawust 6usHec ce Bnvsie OT HaLUUOHaNHWUTE 1 CBETOBHUTE MKOHOMUYECKU YCIOBWS, KOUTO MoraT Aa
ce NMPOMEHAT BHe3arHo, KakTo U OT Bb3NpuUaTMsITa 3a Te3n YCrnoBusi U 6baelimTe UKOHOMUYECKM
nepcnekTUBK, KaTo HaNpMMep onaceHusiTa 3a NoTeHUManHa peliecusi. Ako ce pa3BuUAT peLeCUOHHN
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MKOHOMMWYECKU YCMOBUSI, T€ BEPOSITHO Le UMaT HEraTMBHO Bb3[EWCTBME BbPXY LENUsi CEKTOP Ha
(bMHaHCOBUTE YCNyru, BKMIOYUTENHO U BbPXY Hac. [NpomMeHuTe B MO-LUMPOKUTE WKOHOMUYECKM
yCNoBUs HE Ca NpeaBMAVMU U He MoraT Aa GbaaTt KOHTponupaHu. HeraTvBHU nocneavum 3a Hawuus
6usHec MoraTt Aa Bb3HWKHAT OT HUCKM HMBa UMK cnaf, Ha MKOHOMUYECKWST pacTex, HamarnsiBaHe Ha
MHBECTULIMUTE B YaCTEH U PUCKOB KanuTarn, NPOMEHW B Pa3xoAuTe Ha KNWEHTUTE, OrpaHUYeHust Ha
HanMyHOCTTa WM yBenuWyaBaHe Ha pas3xoguTe Mo KpeaWTWTe W Kanutana, HamansiBaHe Ha
ny6nuyHUTE KanMTanoBu MHBECTULIMW, BUCOKN HUBA Ha UHMALMS, HECUTYPHOCT NO OTHOLLEHMWE Ha
hvckanHuTe, NapuyHUTE W MONMUTUYECKUTE BBMPOCU, MOBULLABAHE HA pPedepeHTHUTE NUXBEHM
MPOLEHTU.

Feononumuyecku ebrpocu

"eononuTMyecknTe BLNPOCK, BKNIOYNTESNHO BOoMHATa B YKpanHa, KoHGAMKTa B uBuuarta [[asa, kakto
W HanpexeHWeTo B AunfnomaTudeckuTe OTHoweHus, 3acarawm CALL wn gpyrm gbpxasu, u
orpaHudeHusITa BbpXy MexayHapogHaTa TbproBus, MoraT Aa okaxaT BfusiHue Bbpxy cTabunHocTTa
Ha urHaHCcOBUTE nasapu M CBETOBHATa WKOHOMMKA. [€0MOnMTMYECKOTO HamnpexeHue, KaTto
TbProBCKM CMOPOBE MIM MONUTMYECKA HecTabunHoCT, MoraT ga MOBMUSST Ha CTOMHOCTTA Ha
WHBECTULMNTE U Oa AoBedaT A0 NoBuLLEHa NasapHa BonaTtuiHocT. MNMpoabmkaBawmnTe KOHNKTY
mexay Pycusa n YkpanHa, kakto n Mexay nspaenum u nanecTuHum nmaT noTeHumana ga ce otpassr
HeraTMBHO Ha CBETOBHUTE Masapu W Aa MOBNUSAT Ha pe3ynTaTtuTe Ha ONnpeaerieHn CeKTopwu.
CrtpaTerumTe 3a ynpaBrieHue Ha reononutuyeckns puck, komto Ekcnat AceT MeHngxmbHT EAL
npunara, BKMOYBAT MOHUTOPUHI Ha rnobanHute cbbuTus, nogabpxaHe Ha AunBepcudumumpaHm
nopTdennm n n3nons3saHe Ha UHCTPYMEHTU 3a yNpaBfeHne Ha pUcka, KaTo HanpuMep AepuBaTu.

Puckoe npochun u ynpaeneHue Ha pucka

PuckoBusT npocun Ha choHaa Moxe a ce NpoMeHsi camo ¢ ogobpeHue Ha Komucus 3a omHaHcoB
Hafasop, oTpaseHo B [Mpocnekta u lNpaBunata Ha doHaa. PuckoBuaT npodun Ha doHaa npes
OTYeTHUS nepuod He e npomeHsiH. OCHOBHUTE PUCKOBE, CBBbP3aHM C AewHocTTa Ha PoHaa, ca
nogpobHo onucaHn B [lpocnekta, nybnukyBaH Ha WHTEPHET cTpaHuuaTa Ha YnpaBnsBaLloTo
ApyxecTtBo. PbKOBOACTBOTO He oOvakBa APYr TUM PUCKOBE WNN HECUTYPHOCTW, Pasfu4yHu oT
npegcraseHuTe B [NpocnekTa, Aa okaxaT BNUSHWE BbpXy AerMHocTTa Ha doHAaa.

Cmpykmypa u npouyeHmHo CbOMHOoWeHUe Ha OCHOBHUMe roKasamersu 3a deliHocmma
Cmpykmypa Ha akmusume u rnacusume

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.

AKTUBMU Kbm 31.12.2023 r. % Kbm 31.12.2022 r. %
MapwnyHK cpencTea 2 681 0,72% 3020 1,10%
AKL MK 371483 | 99,28% 270888 | 98,90%

O6uwo akTnBMU 374 164 | 100,00% 273908 | 100,00%
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Kpass Ha 2023 roguHa e 539 neBa, KouTO
(BA) n kbm YnpaensBaLwoTo gpyxectso (Y).

MNacusn Kbm 31.12.2023 r. % Kbm 31.12.2022 r. %
3agbnkeHne kbm B 220 0,06% 215 0,08%
3agbmkeHune kbm Y[ 319 0,08% 694 0,25%
O6Lo 3aabLIMKeHUs 539 0,14% 9209 0,33%
O60wo nacuBu U cobCTBEH 374 164 | 100,00% 273 908 | 100,00%
KanuTan

3agbnkeHusaTa kbM BaHkata genosutap M KbM YNpaBnsBalloOTO APYXECTBO Ce Hauucnseat
exeaHeBHo, cbrnacHo MNpasBunara 3a oLeHka Ha nopTtdeina Ha dPoHaa, kouTo ca ogobpermn ot KOH.

Pesynmamu om deliHocmma

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

Pa3xogu 3a gentHocTTa / Bug pasxopn

2023 % 2022 %

OTpuvuartenHu pasnukn oT onepalmn 1 npeoLieHka ¢
UHaHCOBY aKTUBK

411 3,33% 1329 2,17%

Pa3xoau, cBbp3aHu ¢ BanyTHU onepauuu

32 0,26% 81 0,13%

Opyrn douHaHcoBu pasxoam

10821 | 87,61% 11811 | 19,30%

Pasxoam 3a BbHLWHN ycnyrm

1088 8,80% | 47989 | 78,40%

O6wo pa3xoaun

12352 | 100,00% | 61210 | 100,00%

MpuxoamTe oT AenHocTTa Ha PoHaa ca npeacTaBeHn B criegHaTa Tabnuua:

Mpuxoau ot aenHoctTa / Bup npuxop

2023 % 2022 %

Mpuxoau oT AUBUAEHTU

11165 9,99% 10100 | 56,00%

MonoxutenHun pasnukun oT onepaunm u npeoLeHka ¢
(PMHaAHCOBW aKTUBWN

100640 | 90,01% 7935 | 44,00%

O6wo npuxoam

111 805 | 100,00% 18 035 | 100,00%

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

2023 2022

Mpuxogu

111 805 18 035

Pasxogu

12 352 61210

HeTeH pe3ynTart

99 453 (43 175)
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Mpe3 oTYETHMS Nepuoa HAMa HacTbMNUNMU BbTPELHU CbOUTUSA, KOUTO Aa OKaxaT BMUSiHUE BbPXY
AeViHocTTa 1 peaynTaTuTe Ha GOPCOBO ThpryBaHUA (OOHA, KAaKTO M Ha yNpaBnsaBaLLoTo APYKECTBO.

KaTo konekTnuBHa UHBECTULMOHHA cxema OOHABT HE MOXe Aa M3BbPLUBA U HE € U3BbPLUBAN CAENKN
CbC CBbp3aHu Nnuua, cbobpasHo orpaHmyeHnsita Ha 3AKUCOMKA.

doHABT He e U3BBbPLUBAN Peno CAENKN Npe3 OTYETHUS Nepuoa.
OcHoBeH akunoHep Ha Y[ ,Ekcnat AceT MeHngxmbHT EALl e ,Excnat Kanutan® AL

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

Oanunen MNeHos [oH4eB — M3MbnHUTENEH ANpEKTop

Huvkonaw Bacunes Bacunes — M3anbnHuTeneH gupekTop
Hwvkona CumeoHoB AHkoB — Npeacenaten Ha C4

KoHctaHTuHa Aumutposa MNeprenosa-Okonuiicka — YneH Ha C[
Mmopwust MapTuHoBa Hukonoea — Ynex Ha C[I.

oD~

ManpateT Ha CbBeTa Ha gupektopuTe e no 04.03.2026 roguHa.
OpyxectBoTo ce npeactasnsasa oT [daHnen NeHos JoHyes n Hukonan Bacunes Bacunes — 3aegHo.

CnepgHata nHcopMaumsi, M3nckyema cbriacHo 4. 39 ot 3akoH 3a cCHETOBOACTBOTO, € HEMpUIoXxuma
3a 60pcoBo TbpryBaH OOHA!

e ObaeLlo passuTMe Ha NPeanpuATUETO

e MHGOpMaLusa No peda Ha un. 247 oT TbProBCKMs 3aKoH

AencTteusta B obnacTra Ha HayyHou3cnegoBaTernckara, pasBoiHaTa 4elHOCT U ekonorusara
nHdopmaumsa 3a npuaobusaHe Ha cobCTBEHM akLmn

nnaHuMpaHa cTonaHcka NonuTuka nNpes criegsaliara roguHa

OYaKBaHW MHBECTULMM U pa3BUTME Ha NepcoHana

OY4aKBaHUST JOXOA OT MHBECTULUMK U pa3BUTUE Ha OPYKECTBOTO

npeacTosWmn CAENKN OT CbLLECTBEHO 3HayYeHne 3a AeNHOCTTa Ha ApYXXeCTBOTO

KIMOHOBE Ha NpeAnpuATMeTo

OHABLT He OTroBaps Ha M3UcKBaHuSATa Ha 4n. 41 ot 3akoHa 3a C4YeTOBOACTBOTO U He €
3aAbIKeH Aa npefocTaBs HeduHaHCOBa Aeknapaums.

UHpopmayusi 3a sucawu cbvO0ebHu, adMuHucmpamueHu unu apbumpaxHu npouseoocmaea,
Kacaewu 3a0b/mKeHUs1 Unu 83eMaHusi

PbKOBOACTBOTO HAIMa MHpOpMaLMS 3a CbLLECTBYBAHETO Ha NOAOOHN B3EMaAHWA UMW 3a0bIMKEHMS.
Cwbumusi cned damama Ha om4YyemHusi nepuoo

Hama cbbutus cnep gatata Ha OTYETHUS MEPUOA, U3WCKBALLM KOPEKLMW UIU OMOBECTsIBaHe B
roavwwHMA mHaHcoB oTyeT Ha PoHAa, KOMTO Ca Ce Cryyunu 3a nepuopa oT oTyeTHaTa gata Ao
jaTarta, koraTo To3n MHaHCOB OTYeT e ofobpeH 3a usgaBaHe oT CbBeTa Ha AMPeKTOpWTE Ha
YnpasnsBaLloTo OPY>KeCTBO.
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FoavweH goknag 3a genHocTTa Ha
BopcoBo TbpryBaH ¢oHA
EkcnaTt Mopumusa ACE KOCUTC BTP
3a nepuopaa, 3asbpuBal, Ha 31 gekemBpu 2023
(npoabMXeHune)

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

ISIN Ume Ha 6opcoBO  QOuakeaHa rpewka oT PeanusupaHa rpeka ot
TbpryeaH ¢oHa cnegBaHe 3a 2024 r. cnegBaHe kbm 31.12.2023 r.
BGGRASE06174 Expat Greece ASE Jo 10% 1,94%
UCITS ETF
ISIN Nme Ha JoxogHoCT Ha JoxogHoCT Ha Pasnuka npu
6opcoBo BT® 2023 r. nHAaekc 3a 2023 cnepeHe 3a
TbpryBaH ¢oHA r. 2023 .
BGGRASE06174 Expat Greece 36,85% 39,08% (2,23%)

ASE UCITS ETF

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

3a 2024 r. oyakBame rpelukarta oT crieaBaHe ga He Haaxebpnsa 10% c ornep Ha orpaHuyeHaTa
NCTopusa Ha TbproBusi ¢ GopcoBo TbpryBaHu oHAoBe Ha GbnrapckvMs nasap, CbOTBETHO M Ha
6opcoBo TbpryeaH doHf ,Expat Greece ASE UCITS ETF*.

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

Hata: 19.03.2024 r.

N|KOLAY Digitally signed by

NIKOLAY VASSILEV

Hwvkonan Bacunes VASSILEV VASSILEV
Date: 2024.03.27
N3nenHnTeneH ampekrop VASSILEV 15:21:10 +02'00'
Daniel Digitally signed by
Daniel Penov
[anven [JoHyes Penov Donchev

Date: 2024.03.27

M3nbnHuteneH aupekrop Donchev 152131 +0200'
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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 Mepuma ACE IOCUTC BT (PoHaa) e nacvMBHO ynpasnsBaH OHA U Ce Mpuabpxa KbM
MeToda Ha NbMHO umsudecko pennukmpaHe Ha mHgekca ATHEX Composite Share Price Index.
PeructpupaH e 3a Toprosus Ha Bbnrapcka doHgosa 6opca u Frankfurt Stock Exchange (XETRA) ¢
6opcos kog GRX. flenHocTTa Ha PoHAa obxBalla nsgasaHe 1 npoaaxba Ha AanoBe, NpeaoCTaBaLIN
efHaKBM nNpaBa Ha TexHuTe nputexartenu. bpoaT ganose Ha PoHAa ce NPOMEHS B 3aBUCUMOCT OT
obema n3BbLpLIEHN Mpodaxbu nm obpaTHO M3KynyBaHe Ha asnoBe. CbrnacHo [donbrHuTenHuTe
pasnopeabu Ha 3akoHa 3a CHETOBOACTBOTO Ce ABABA NpeanpusaTye oT obLiecTBeH uHTepec. B ToBa
cu kavectBo POHAA NpeAcTaBs HacTosWwaTa Aeknapaums 3a KopnopaTUBHO ynpasrieHne KaTto YacTt
OT roguHaTa hMHaHCOBa 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 177234006. AgpechT 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.

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

Hata: 19.03.2024 r.

Hukonan Bacunes

NlKOLAY Digitally signed by

NIKOLAY VASSILEV

VASSILEV  vassiev

Date: 2024.03.27

MN3nbnHuTenex aupexkTop VASSILEV 1521552 +0200

Da N |e| Digitally signed

[NaHnen [JoHuyeB by Daniel Penov
M3nbnHuTeneH anpekTop Penov Ronchev

Date: 2024.03.27
DO NC h @V 15:22:05 +02'00'
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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“

O6w pasmep Ha | NoCTOSAHHM MpomeHnunemn Bpon
Bb3HarpaxgeHuaTa  3a | Bb3HarpaxaeHus Bb3HarpaxaeHus nonyyatenu
dumHaHcoBaTa 2023 .

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

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

KaTteropuu cnyxutenu Cyma Ha Bb3HarpaxaeHusTa

i UneHoBe Ha CbBeTa Ha [JupekTopuTe 1 crnyxutenu 1068 387 n..
Ha PbKOBOAHMW OPBXHOCTH

ii Cnyxutenu, 4maTo [OEeWHOCT € CBbp3aHa C -
rnoemaHe Ha p1ckoBe

iii Cnyxutenu, nanbiHABaLLN KOHTPOMHU OYHKUUK 110 840 nB.
iv Opyrn cnyxntenn, 4uMuto Bb3HarpaxgeHus ca 301 781 nB.
CbU3MepMU c Bb3HarpaxgeHuata Ha

CRYXUTENUTE MO TOYKW i) U ii) N YIMTO OENHOCTU
oKasBaT BNUSHWE BBPXY PUCKOBUS npodun Ha
.Excnat AceT MeHMmkMbHT EAL 1 Bbpxy
pUCKOBUS MPOUN Ha ynpasnsBaHWTE OT Hero
KONEKTUBHWN MHBECTULMOHHN CXEMMU

O6wo 1481 008 ns..

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

Bb3HarpaxgeHusTa Ha cnyxutenute no byksa 6 6MBaT NOCTOSIHHW M NpoMeHnuBu. NpoMeHnuBuTe
Bb3HarpaxaeHns ca TpaaWLMOHHWUTE Bb3HarpaKAeHUs KaTo BENWKOEHCKU W konedHu fobasku,
TpuHageceTa 1 YeTMpunHageceTa paboTHa 3annara, KakTto U ApYr AOMbIHUTENHN Bb3HArpaxaeHus,
KOUTO ca (UKCUpaHU 1 onpedensemMun CbrnacHo Kputepun B TpygosuTe gorosopu n Kogekca Ha
TpyAa.

MocTosiHHUTE 1 NPOMEHNNBU Bb3HarpaxaeHud 3a pasrimyHuTe Kateropum crnyxmtenm ce onpenendar
KaKTO cneaBa.

3a uneHoBeTe Ha CbBeTa Ha [unpekTopuTe — C peleHne Ha e AHONMNYHUSA COOCTBEHWK Ha KanuTana;
3a Bcuukn octaHanm cnyxutennm — ot M3nbnHUTENHUA aupeKkTop.

Mpu onpepensHe Ha NOCTOAHHOTO Bb3HarpaxaeHwe ce crnegsa nNpuHUMNa 3a KOHKYPEHTHOCT Ha
nasapa Ha Tpyda un ce c1:o6pa3$|BaT Hy>XguTe OT npuBinyaHe Ha 1:106pe KBanuuumpaim un
afeKkBaTHO 3anfiaTeHn crnyxuTernu.
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Exkcnam MNbpyust ACE OCUTC BT®

expatca p ita I Foduwen ¢puHaHcoe omyem

3a 200uHama, 3aebpweawa Ha 31.12.2023 2.
4 NHdopmauwms no un. 73, 1. 6, bykea ,r*

B pesyntat oT nperneaute no un. 108, an. 5 n an. 6 ot 3OKNCAMNKN YO ,Exkcnat Acet
MenngxmbHT® EALl  KOHCTaTWpa, Ye HsAMa W3BbpLIEeHM HepegHoCcTM U nonuTukaTta 3a
Bb3HarpaxaeHusTa e cnaseHa.

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

MonuTtukaTa 3a Bb3HarpaxaeHusita e paspaboteHa ot CbBeTa Ha AMPEKTOPUTE B CHLTPYAHUYECTBO
cbe CnyxbaTa 3a BbTpeLLeH KOHTPON 1 € npueTa ¢ PeleHne Ha CbBeTa Ha anpekTopute Ha ,Exkcnat
AceT MeHnmpxkmbHT” EAL oT 19.12.2016 r. [pomMeHuTe Ha nonuTukaTa ce paspaboTeaTt u npuemar
no cowwms peq. MNonutukata e nameHeHa ¢ PeweHne Ha CbBeTa Ha avpekTopuTte Ha ,Ekcnat Acet
MennpxkmbHT” EAL 0T 15.03.2018 1. , usmeHeHa ¢ PeweHne Ha CbBeTa Ha gupektopuTe Ha ,Ekcnat
AceT MeHngxmbHT” EA] o1 30.09.2020 r. u uameHeHa ¢ PeweHune Ha CbBeTa Ha QUpeKTopuTe Ha
~Excnat AceT MeHnmpkmbHT” EAL] Ne349 ot 10.03.2021 .

openocoyeHuTe cymun ca HauvcneHu npes dpuHaHcosaTa 2023 roguHa 3a cmeTka Ha Y[ ,Ekcnat
AceT MennpxkmbHT EA[l , He ca 3a cMeTka Ha ynpasrnsiBaHUTE OT HEr0 KOMEKTUBHN MHBECTULNOHHM
CXeMu 1 He ca 06Bbp3aHu ¢ pedyntaTute OT AeHOCTTa UM.

Hata: 19.03.2024 r.

Digitally signed by
Hukonan Bacunes NIKOLAY NIKOLAY VASSILEV
VASSILEV  vassiev

Date: 2024.03.27

MsmbnHuTeneH ampektop VASSILEV 1522922 +0200
Daniel Digitally signed by
Daniel Penov
Oanven [JoH4yeB Penov Donchev

Date: 2024.03.27
N3MbnHUTENEH AMpeKTop Donchev 15223540200
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expatcapital

OTueT 3a BceoOXxBaTHUA goxon

3a roguHara, 3aBbpLluBawa Ha 31 gekemBpu 2023

B xunsdu nesa

Opyrv npuxoam

HeTtHa (3aryba)/nevanta ot douHaHCoOBM
aKTUBK, OTYMTaHM Mo cnpaBeanvea CTOMHOCT
B nevantbu v 3aryom

OnepaTtuBHU pa3xoau

OnepartuBHa (3ary6a)/neyan6ba 3a
nepuopa

Pasxogu 3a gaHbum

(3ary6a)/ neuan6a 3a nepuoaa

[pyr BceobxBaTeH Aoxos

O6wo BceobxBaTeH AoxoA 3a nepuoaa

HeTeH poxop Ha asan
HeTHa nevan6a/(3ary6a) Ha asn (B nesa)

Hata: 19.03.2024 r.

Bbenexka

10

Opobpunu:
NlKOLAY Digitally signed by
A NIKOLAY VASSILEV
Hwukonawn Bacunes VASSILEV oAy
N3nbnHuTeneH ampexkTop Date: 2024.03.27

VASSILEV 15:23:12 40200

Oanven JoH4yeB

ManbrnHuTeneH gupektop
Donchev

. Digitally signed by
Dan|e| PenOV Daniel Penov Donchev
Date: 2024.03.27
15:23:27 +02'00"

Exkcnam Nbpyust ACE OCUTC BT

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

01.01.2023 - 01.01.2022 -

31.12.2023 31.12.2022

11 10

101 7

(12) (60)

100 (43)

100 (43)

100 (43)

0.553 (0.206)
CbcTaButen:

TaTsaHa JlazapoBa
[maBeH cueToBOAUTEN

Digitally signed by
TATYANA  TATYANA

BOZHANOVA P27
LAZAROVA  Date:2024.03.27

15:22:52 +02'00"

®uHaHcoBMAT OTYeT e ogobpeH 3a usgaBaHe C pelleHe Ha CbBeTa Ha AMpeKTopuTe Ha

Ynpasnssaioto Opyxectso ot 19.03.2024 r.

Benexknte ot ctpaHuua 13 go ctpaHumua 35 ca HepasgernHa 4acT OT roauHUA (PMHaHCOB OTYET.

®PuHaHCOB OTHET, BbPXY KOMTO ogMTopcko apyxecTtso ,KpectbH BynMap — ®uHaHcos Oant* OO ¢
pernctpaumoHeH Homep 119 e nsgano oguMTopckn goknag ¢ gata 27 mapt 2024 r., ¢ perncTpupaH
oauTop, oTroBopeH 3a oauta Bapa MNeTtposa Kykosa.

Digitally signed by

Benuuka CtosiHoBa MapkoBa
Mpokypuct

VELICHKA  Velichka
STOYANOQV. provasovh
A MARKOVA Date: 2024.03.27

15:31:18 +02'00'

Vyara
Bapa NetpoBa KykoBa  patrova  kukova
PernctpupaH ogutop

Digitally signed by
Vyara Petrova

Date: 2024.03.27

Kukova 16:53:05 +0200



expatcapital

OT4eT 3a PNHAHCOBOTO CHCTOAHUE

Kbm 31.12.2023 r.

Exkcnam Nbpyust ACE OCUTC BT

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

B xunsou neesa benexka
AkTUBM
Mapu4Hu cpeacTBa u ekBUBanNeHTU 5
PrHaHCOBU aKTMBU, OTYMTaHU MO CnpaBeanMBea
CTOMHOCT B neyanéwu u 3arybum 6
OO0LWwo akTuBM
Co6cTBeH KanuTan v nacueu
CobcTBeH kanuTan
OcHoBeH kanutan
[MpemueH peseps
HaTtpynanu 3arybu/neyantm
O6LLo cobCcTBEeH KanuTtan 7
MacuBn
TbproBckn 1 Apyri 3agbikeHus 9
O6Lo nacueum
O6LLOo cOOCTBEH KanuTan v nacuBu
Hata: 19.03.2024 r.
Opobpunu:
Digitally signed by
N I KO LAY NIKOLAY VASSILEV
Hwukonait Bacunes VASSILEV YASSILEY
Date: 2024.03.27
M3nbnHuTeneH gupektop VASSILEV 15:23:43 +0200'
i Digitally signed
Danlel by Daniel Penov
Penov Donchev

Oanvnen JoH4yeB

M3nbnHuTeneH gupekrop

Date: 2024.03.27

Donchev 152356 +0200

31.12.2023 31.12.2022

3 3

371 271

374 274

352 352

5 4

17 (83)

374 273

- 1

- 1

374 274
CbcTaButen:

TaTtaHa Jlasaposa
maBeH cueToBOAUTEN

Digitally signed by

TATYANA  7aTvana
BOZHANOVA 7™
LAZAROVA  Date:2024.0327

15:24:11 +02'00'

®duHaHcoBMAT oT4yeT e opobpeH 3a wu3gaBaHe C pelleHMe Ha CbBeTa Ha [OUMPEeKTopuTe Ha
Ynpasnssaioto Opyxectso ot 19.03.2024 r.
Benexkute ot ctpaHuua 13 go ctpaHumua 35 ca HepasgernHa 4acT OT roauHUA (PMHaHCOB OTYET.

®PUHaHCOB OTHET, BbPXY KOMTO ogMTopcko ApyxecTtso ,KpecTtbH BynMap — ®duHaHcos Ogut* OO[ ¢
peructpaumoHeH Homep 119 e n3gano ogutopcku goknag ¢ gata 27 mapt 2024 r., ¢ peructpupaH
oauTop, OTrOBOPEH 3a oguTa Bsapa MeTtposa Kykosa.

Benuuka CtosiHoBa Mapkosa VELICHKA

Mpokypuct

STOYANOVA
MARKOVA

Digitally signed by
VELICHKA STOYANOVA
MARKOVA

Date: 2024.03.27 15:33:33
+02'00'

Bspa NMeTtposa KykoBa
Peructpupax ogutop

Digitally signed by
Vya fa Vyara Petrova
Petrova Kukova

Date: 2024.03.27
Kukova 16:53:31+02/00°
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expatcapital

Exkcnam Nbpyust ACE OCUTC BT
roduweH ¢puHaHcoe omyem

3a ecoduHama, 3aebpweawa Ha 31.12.2023 2.

OTyer 3a npomMeHuTe B cob6CcTBeHMA KanuTan

3a roguHarta, 3aBbpLliBawa Ha 31 gekemBpu 2023

B xunsodu nesa Benexka OcHoBeH MpemuneH Mevyan6u o6wo
KanuTan pesepB u 3aryom
Ha 1 aHyapwm 2022 r. 489 (20) (40) 429
Opyr BceobxBaTeH goxoa
3aryba 3a nepvoaa - - (43) (43)
0O6wwo Bceob6xBaTeH A4OX0A - - (43) (43)
BHoOCKM OT 1 pasnpeAeneHus KbM
cobcTBeHuUuTe
M3naBaHe Ha HOBW asinoBe 78 (18) - 60
O6GpaTHO n3KkynyBaHe Ha AsinoBe (215) 42 - (173)
O6LWo BHOCKM OT U
pasnpepeneHust KbM
cob6cTBeHMUUuTe (137) 24 - (113)
Ha 31 pekemBpu 2022 r. 7 352 4 (83) 273
Ha 1 aHyapwm 2023 r. 352 4 (83) 273
Opyr BceobxBaTeH goxoa
Meyan6a 3a neproga 100 100
O6wo BceobxBaTeH foxoa - - 100 100
BHOCKM OT 1 pasnpeneneHus KbM
cobcTBeHuUuuTe
M3naBaHe Ha HOBW asinoBe 59 4 - 63
O6paTHO M3KynyBaHe Ha AsnoBe (59) (3) - (62)
O6LWo BHOCKM OT 1
pasnpepeneHus Kbm
cobcTBeHuUuTe - 1 - 1
Ha 31 pekemBpu 2023 r. 7 352 5 17 374
Oara: 19.03.2024 r.
Opobpunu: CbcTaBuTen:
NIKOLAY  Ditaly signecby TATYANA i somianona
Hukonan Bacunes VASSILEV  vAsSiLEv TaraHa Jlasaposa BOZHANOVA Eﬁfﬁiﬁﬁm
WanbnHuTeneH ampextop VASSILEY oot 20240827 nasex cuetosoguten  LAZAROVA 152505 40200
Hanven [JoHueB Daniel g'agr:;“gesr']%’fd by
M3nbnHUTENEH AMPEKTOP Penov Donchev
Date: 2024.03.27
Donchev 15:24:49 +02°00"

drHaHcoBMAT OTYET € ofobpeH 3a n3gasBaHe ¢ pelleHne Ha CbBeTa Ha AMpPeKTopuTe Ha YnpasnssaloTo OpyXecTBo oT

19.03.2024 r.

Benexkute oT cTpaHuua 13 oo ctpaHuua 35 ca HepasgenHa YyacT OT roAULLHNA (PUHAHCOB OTYET.

DrHAHCOB OTYET, BbPXY KOMTO oauTopcko ApyxecTso ,KpectbH BynMap — ®uHaHcoB Ogut* OO[ ¢ pernctpaumoHeH
Homep 119 e m3gano oguTopcku Aoknag ¢ gata 27 mapt 2024 r., ¢ peructpupaH oguTop, OTroBopeH 3a oauta Bspa
MeTpoBa KykoBa.

Digitally signed by
VELICHKA STOYANOVA

VELICHKA
STOYANOVA ’I;)AARK;)OVZ/; 03.27 15:33:53
MARKOVA v

Digitally signed by
Vyara Petrova Vyara Petrova Kukova

Date: 2024.03.27
Kukova 16:53:57 +02'00'

Benwnyka CtosiHoBa MapkoBa
Mpokypuct

Bspa NeTtposa KykoBa
Pernctpupan ogutop
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expatcapital

OTyer 3a napuyHuTe notTouu

3a nepuopa, 3aBbpLuBaly Ha 31 aekemBpu 2023

B xunsodu nesa

NAPUYHU NOTOLM OT ONMEPATUBHA OEAHOCT

MonyyeHn OMBUAEHTH
MocTbnneHus, cBbp3aHn ¢ PUHAHCOBU aKTUBU, OTYUTAHU
no cnpaseaniuBa CTOMHOCT B nevantou u 3aryou

MnawaHusa, cebp3aHM ¢ (PMHAHCOBU aKTUBMK, OTYUTaHU
no cnpaseaniuBa CTOMHOCT B nevanou u 3aryou
MnawaHnsa KbM KOHTpareHTy 3a onepaTtuBHa 4eNHOCT
HetHn napuyHu notouu (M3nonsBaHu 3a)loT
onepaTMBHa AEeNHOCT

MNAPUYHM NOTOLM OT ®UHAHCOBA JEUHOCT
MocTbnneHusa npy eMnTUpaHe Ha ganose

MnawaHusa npyn obpaTHO M3KynyBaHe Ha AsinoBe
MnawaHusa 3a puHaHcoBa AeAHOCT

HetHn napuyHun notouu oT/(M3non3saHu 3a)
¢mHaHCcOBa genHocT

HeTHo HamaneHuelyBenuMyeHne Ha NapuyHUTE
cpeAcTBa U NapUyYHUTE eKBUBarNeHTH

MapuyHmM cpeacTBa U NapuyH eKBUBaneHT Ha 1 aHyapu
MapuyHu cpepcTBa M NapuyHU eKBUBaneHTU Ha 31
OeKeMBpHU

HaTta: 19.03.2024 r.

Opobpunu:
H B NIKOLAY
nkonan Bacunes gty sonedty NKOLAY
VASSILEV s
Msn-anMTeneH D.VIpeKTOp Date: 2024.03.27 15:25:37 +0200°
VASSILEV
Danie| DigiTaIIy signed by
[DaHven [oH4eB Penov gz:frl‘:venov
N3nbnHuTeneH gupekrop Donchev ?:fféé?sz%?

Exkcnam Nbpyusi ACE OCUTC 6T®

roduwe

H ¢huHaHCo8 omy4yem

3a eoduHama, 3aebpweawa Ha 31.12.2023 2.

Benexka 01.01.2023- 01.01.2022-
31.12.2023 31.12.2022
11 10
67 195
(67) (34)
(7) (54)
4 117
63 60
(62) (172)
(5) (6)
(4) (118)
- (1)
3 4
5

3 3

CbcTaBuren:

TatsaHa JlazapoBa
"maBeH cyeToBOAUTEN

Digitally si d b
TATYANA  tavama

BOZHANOVA {75
LAZAROVA  Date:2024.03.27

15:25:22 +02'00"

drHaHCOBUAT OTYET € 0J06peH 3a u3gaBaHe ¢ pelleHne Ha CbBeTa Ha AUPEKTOpUTE Ha YNpaBrsBalloTo

Opyxectso o1 19.03.2024 .

Benexkute ot cTpanunua 13 go ctpaHuua 35 ca HepasaenHa 4acT OT roAuLLIHUA (PUHAHCOB OTYET.

®durHaHCOB OTYEeT, BbPXY KOMTO oAMTOPCKO ApyxecTBo ,KpectbH BynMap — ®wuHaHcoB Ogut“ OO[ c
pernctpaunoHeH Homep 119 e nsgano oguTopckn goknag ¢ gata 27 mapt 2024 r., ¢ pernctpupaH oguTop,

OTroBOpeH 3a oguTa Bsapa lNMeTtposa Kykoea.

Benunuka CTosiHoBa MapkoBa  VELICHKA  veralysionedby
MpokypucT STOYANQV ovanovA
A MARKOVA Date: 2024.03.27

15:34:27 +02'00"

Digitally signed b
Bsipa Metposa Kykosa ~ VYara Vyara Pettova

PervctpupaH oguTop

Petrova Kukova
Date: 2024.03.27
Kukova 16:54:22 +02'00"
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Exkcnam Nbpyusi ACE OCUTC 6T®

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 Mbpuuss ACE HOCUTC BT® (,PoHabT') € 6opcoBo TbpryBaH (hOHO OpraHusmpaH wu
ynpaensiBaH OT Ynpasnsasawlo ApyxectBo ,Ekcnat AceT MeHnmxkmbHT® EAL (,YnpaensasawoTo
apyxectso®). PoHABT € peructpmpaH Ha 1 gekemspu 2017 r. B Peructbp byncrat kbm AreHuusTa
no BnucBaHuaTa ¢ byncrtat kog Homep 177234006. AgpecbT Ha ynpasneHue Ha doHga wu
YnpaenssawoTo gpyxectso e Codwus, MK 1000, yn. ,[eoprn C. Pakoscku® 96A.

Ekcnat Mepuma ACE FOCUTC BT® e nacuBHO ynpaBnsBaH oOHA U ce npuabpxka KbM MeToda Ha
YaCTUYHO (uandecko pennuknpaHe Ha wuHgekca ,ATHEX Composite Share Price Index”.
PernctpupaH e 3a Tbprosusi Ha bbnrapcka choHaosa 6opca — Codus n Ha Frankfurt Stock Exchange
(XETRA) ¢ 6opcoe kog GRX. [eliHocTTa Ha ®oHpa obxBala nsgasaHe u npogaxba Ha gsanose,
npefocTaBALM eHaKBM NpaBa Ha TexHWUTe nputexaTtenn. bpoat ganose Ha PoHaa ce NpoMeHs B
3aBMCMMOCT OT o6emMa u3BbpLUEHU Npoaaxoum n obpaTHO U3KyNyBaHe Ha OsrnoBe.

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

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

2. ba3sa 3a usroTBsiHe

(a) U3aBneHune 3a cbOTBETCTBMUE

®duHaHcoBUAT oTyeT Ha PoHAa e U3roTBeH B CboTBeTCTBME C MexayHapogHuTe cTaHgapTy 3a
drHaHCOBO oTYMTaHe, NnpueTn ot EBponeiicknsa cuios (,MCPO, npueTtn ot ECY). OTyeTHaTa pamka
»,MC®O, npretn ot EC" no cbLLecTBO € onpefeneHaTta HaunoHanHa cyetosogHa 6asa MCC,
npuetun ot EC, pernameHTpaHmn cbc 3akoHa 3a CHETOBOACTBOTO M AeddUHUPaHn B T.8 OT HerosBute
HonbnHutenHu pasnopenbw.

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

HacToawusaT (oyHaHCOB OTYET € M3rOTBEH CbINacHO MeToda Ha UcTopuyeckaTa LieHa, C U3KIoYeHne
Ha (hMHAHCOBWUTE aKTMBW, OTYMTaAHW NO CrpaBensiMBa CTOMHOCT B nevyanbu u 3arybu, Kouto ce
OLieHsIBaT Mo cnpaBeanmBa CTOWHOCT.

(6) DencrBawo npeanpusATne

YnpaBnsBaLLoTo APYKECTBOTO € U3roTBMIo (hMHaHCOBM NPOrHO3M 3a ABaHafAeceTTe MeceLa OT Aartara Ha
onobpeHne Ha HacTosilwms douHaHcoB oT4veT. PbkoBoacTBoTO Ha Ekcnat AceT MeHnumkmbHT EALL e
[OCTUrHanNo A0 3aKIHYEHNETO, Ye HE € HanuLe CbLLECTBEHA HECUTYPHOCT 3a AerHocTTa Ha PoHaa, KOATo
61 morna Aa nopoan 3HaYUTENHN CbMHEHNS OTHOCHO CMOCODHOCTTa My Aa NPOABIMKM Aa (PYHKUMOHMPa
KaTo AEeWCTBALLO Npeanpusitue, N CbOTBETHO, Ye € YMECTHO Aa M3roTBu ouHaHCOBKS OTYET Ha 6asa Ha
NpeanonoXeHWeTo 3a AeNCTBALLO NpeanpusTue.

DoHOBLT € U3roTBWIT CBOSI (PUHAHCOB OTYET 3a roguHarta, npuknoyBalla Ha 31 gekemspu 2023 r., Bb3
OCHOBa Ha NpeanorioXKeHNETOo, Ye ToW e AelCTBaLLIO NpeanpusiTue, KOETO Npeanornara NpoabitkaBaHe Ha
HacTosiLLIaTa CToNaHCcka AENHOCT U peanuanpaHe Ha akTUBUTE U YpexXaaHe Ha NacuBuTe B HOPMarHus Xoq
Ha HeroBata geviHocT. Bbaewwmte dumHaHcoBM pesyntatm Ha PoHaa 3aBUCAT OT Mo-LUMpoKaTa
MKOHOMWYECKa Cpefa, B KOSITO TOM OCbLLIECTBSIBA AEMHOCTTA CU.
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Exkcnam Nbpyusi ACE OCUTC 6T®

eXPatca p ita I roduweH ¢puHaHcoe omyem

3a eoduHama, 3aebpweawa Ha 31.12.2023 2.

(B) ®PyHKUMOHaNHa BanyTa U BanyTa Ha npeacTaBsiHe

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

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

Ot 1 aHyapu 1999 rognHa obmeHHUST Kypc Ha 6bnrapckust nes (BGN) e dumkcmpaH kbM eBpo (EUR).
Mopaan Tasu npuymMHa, B TO3N (DMHAHCOB OTYET HAMA OTYETEH eeKT OT BanyTHUW PasnuKu,
BBb3HMKHANM OT M3NOM3BaHeTo Ha Gbnrapckus neB kaTo BanyTa Ha npeacraBsHe. OGMEHHUSAT Kypc
e BGN 1.95583 / EUR 1.0.

(r) NpuGnuauTenHn oLEHKN U NpeLieHKN

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

MpepasrnexgaHeTo Ha CYETOBOOHWUTE OLEHKM Ce MpusHaBa B nepuoda, B KOWTO oOueHkata e
npepasrnegadHa, Korato npepasrnexgaHeTto 3acdra To3u nepuogq U B Obaewm nepuoaun, ako
npepasrmexaaHeTo okadBa BIinAHWE Ha OboewmTe nepuoaun.

lpeyeHku

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

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

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

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

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

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

OueHka Ha cnpaeednueu cmolHocmu

Hsakon oT cyeToBOAHUTE MOMUTMKM W OMOBECTABaHUS Ha PoHAA M3MCKBAT OLEHKa Ha crpasBeanveuv
CTOMHOCTU 332 (PUHAHCOBM Y 38 HE(MHAHCOBMW aKTUBM U MACKBU.

KoraTo oueHsiBa cripaBeanmeBaTa CTOMHOCT Ha akTUB UK nacve, PoHOLT U3nonaBa Habnogaemm gaHHw,

[OKOIKOTO € Bb3MOXHO. CripaBenuBmTe CTOWHOCTM Ce KaTeropuampar B pasnuyHu H1Ba B iepapxusita Ha
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3a eoduHama, 3aebpweawa Ha 31.12.2023 2.

cnpaBeanMBuTe CTOMHOCTU Ha Daszarta Ha BXxogdwmTe AaHHU B TEXHUKUTE 3a OLeHKa, KaKTo crieasa:

e HuBO 1: KOTUPaAHM LEHM (HEKOPUITMPAHWN) Ha aKTUBHW Na3apun 3a CXO4HW aKTMBM UMK Nacusu.

e HwuBo 2: BXOOAWM AaHHM Pa3NUYHM OT KOTUMPaHWU LieHN, BKNOYeHM B HMBO 1, Kouto, npsako
(T.e. kKaTO LEeHN) NN KOCBEHO (T.e. NOMNy4YeHN OT LieHM), ca 4OCTbNHKU 3a HabngaBaHe 3a
aKTMBa Mnu nacuea.

e HuBo 3: BXOASILLM AaHHW 3a aKTMBa WUIM NacuBa, KOUTO He ca 0asvpaHu Ha Habngaemu
nasapHu faHHu (HeHabnogaemMun BXOASLWN AaHHN).

AKO BXoAfLIMTE AaHHW, M3MNOM3BaHM 3a OUeHKa Ha crnpaBedfiMBaTta CTOMHOCT Ha akTuBa Win nacuea,
rnonagaTr B pasfMyHU HMBA Ha WNepapxusta Ha CnpasBeanvMBuUTE CTOMHOCTW, TOraBa OUEHKaTa Ha
cnpaeeAnvBaTa CTOMHOCT Ce KaTeropusupa B HeVHaTa UanocT B TOBa HMBO OT KMepapxusta Ha
CrnpaBeAnMBUTE CTOMHOCTM, YMSITO BXOASALA MHpOpMaLMs € OT 3HaYeHre 3a LSnocTHaTa oLeHKa.

WHcbopmaumsi 3a 3HAUMTENHU NO3ULMK, KOUTO Ca 3acerHatu OT NpuBbnmu3UTENHUTE OLEHKM 1 OOMYCKaHUs
Mpv npunaraHe Ha CYETOBOAHUTE NOSNUTUKM, KOUTO UMAT Hali-3HauMTENEH eddeKT BbpPXY CyMUTE, MPU3HaTK
B HacTosiLLMTE (hMHAHCOBM OTHETM € onucaHa B benexka 12 PrHaHCOBU MHCTPYMEHTHU.

3. [Opyrv npuxoau

B xunsdu nesa 01.01.2023 - 01.01.2022 -

31.12.2023 31.12.2022
Mpunxogu oT oUBNOEHTH 1 10
Bcuyko npuxoau 11 10

4. OnepaTuvBHU pa3xoau
B xunadu neea 01.01.2023- 01.01.2022 -
31.12.2023 31.12.2022

Takcu 3a 6opcosa perncTpaumsa n 6opcosu
nocpeaH1Lm 34

Takcu 1 KOMMCUOHU KbM BaHkaTa - Aeno3unTtap

Takcu 1 KOMUCUOHU KbM YNPaBnsBaLLOTO APYXXECTBO
Ogur

PerynatopHu Takcu 1
CodbTyepHa nogapwxka -
Bcuuko onepaTtMBHU pa3xoam

T
O W N W o

12 60

YnpaBnsBalloTo APYXECTBO € U3BBLPLUUIIO pa3xoam 3a opraHnsaumsa u agMMHUCTpaumsa Ha doHaa
B pa3mep Ha 57 xun. nB., KOUTO He ca BKIIKOYEHM B HETHATA CTOMHOCT Ha akTMBuTe KbM 31.12.2023
r. Tean pasxoau noanexar Ha Bb3CTHOBSIBaHE KbM YMNpaBnsABalLlOTO APYXeCcTBO M LWe O6baar
BkntoveHn B HCA kbm 6baella gaTta. YnpaensBalloTo APYKECTBO € Bb3Npueno Takaea nonutmka ¢
uen oa ce MMHMMM3Npa TEXeCTTa Ha obLwmuTe pa3xoamn Ha hoHAa B HaYanHusa nepuog Ha HeroBoTo
pasBuTME, B KOUTO TON € OTHOCUTENHO MasbK.

5. TMapuyHu cpeacTBa U eKBUBaNeHTn

B xunadu neesa 31.12.2023 31.12.2022
[Mapn B 6aHKOBM CMETKM B fieBa u BanyTa 3 3
Mapu 1 napnyHn eKBUBaNeHTn 3 3
Mapu 1 napnyHm ekBuBaneHTn B OT4yeTa 3a

napu4H1UTe NoToLM 3 3

MapnyHuTe cpeacTBa Ha PoHAa ce cbxpaHsaBaT B 6aHkaTa genosutap ,HOpobaHk Bwnrapus® AL

lMpomeHu 8 nacusume, Npousmu4yauw,u om ¢huHaHcoea deliHocm
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3a eoduHama, 3aebpweawa Ha 31.12.2023 2.

®oHABLT HAMA NPOMEHN B NacuBuTe, NPoOU3TUYaLLM OT MHaAHCOBa AENHOCT, B TOBA YUCIO KaKTo
NPOMEHU, CBbP3aHM C NapUYHU NOTOUM, Taka U HeNapuU4HU NPOMEHHK, 3a roauHaTa npuKnioysaLla Ha
31.12.2023r. n 31.12.2022r.

6. ®PuUHaHCOBU aKTUBMU, OTYUTAHU MO CNpaBeANuBa CTOMHOCT B ne4yan6u u 3aryéu

B xunsdu nesa 2023 2022

®duHaHcoeU akmueu o cnpaeedsusa cmoliHocm 8
nevyan6ama unu 3a2ybama

KoTupaHu akuum 371 271

®duHaHcoeu akmueu onpedesieHuU o crnpasednuea
cmoliHocm 8 dpye2 eceobxeameH Aoxod

HekoTupaHu akuum - -
KoTupaHu avnrosu NHCTPYMEHTHU - -

O6wWwo ¢hMHaAHCOBM aKTUBM NO CNpaBeanvBa CTOMHOCT 371 27

@®uHaHcogume akmueu o crpasednuea cmouHocm 8 reyanbama unu 3a2ybama npu Ekcnat
Mpums ACE KOCUTC BT® BknwoyBaT HEKOHTpoNupawy ydactus B nNybnuyHm apyxecTtsa,
onepupaiym B Mopuus,. [pyxecTBOTO € NacvBHO ynpasnsBaH poHA 1 ce NpuabpXKa KbM MeToaa Ha
YacTU4HO u3nvecko pennukpaHe Ha wHaekca ,ATHEX Composite Share Price Index”.
PedepeHtHmatr wuHgekc e ,ATHEX Composite Share Price Index”, cbCcTaBeH OT akuum,
OEHOMWHUPaHU U TbpryBaHu B eBpo. CnpaBeannBuTe CTOMHOCTU Ha Te3M akumm B COBCTBEH Kanutan
ce onpefensT ypes npenpaTka KbM NyO6nnKyBaHM LIEHOBM KOTMPOBKW Ha akTMBEH nasap.

KoraTo oLeHsiBa cnpaBeanuneaTa CTOMHOCT Ha akTVB uUnu nacvie, PoHALT U3nonaea Habnogaemmn AaHHW,
[OKONKOTO € Bb3MOoXHO. Cnpaseanuente CTOMHOCTU ce kateropuaunpat B Hueo 1 (KotvpaHu ueHu Ha
aKTUBHW Masapu) B WepapxusdTa Ha cnpaBednMBuUTEe CTOMHOCTU Ha GasaTa Ha BXOAALMTE AaHHW B
TEXHUKUTE 3a OLieHKa.

CToliHOCTTa Ha (bUHAHCOBWUTE aKTUBM B OTYeTa 3a (HMHAHCOBOTO CbCTOSIHME KbM [fdaTarta Ha
OTYETHUsI MEPUOL € onpeferieHa KaTo LieHa 3aTBapsl Ha CbOTBETHUS akTuB Ha doHgoBa Gopca
ATvHa Ha nocnefHusa paboTeH AeH OT CbOTBETHUSI OTHETHUSA NEPUOA.

CT1pykTypaTta Ha pmHaHcoBUTe akTMBK Ha PoHaa, OTYMTaHM NO cCnpaBeanvBa CTOMHOCT B nevyantm
n 3aryom keM 31 gekemepu 2023 1 31 gekemspu 2022 roguHa e, KakTo crneasa:
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expatcapital

Kbm 31 pekemBpu 2023 r.

Bua comHaHCOB MHCTPYMEHT
PerynupaH nasap, Ha KOMTO ce TbpryBeart

EmMuTeHT

AEGEAN AIRLINES

AUTOHELLAS SA

HELLENIC EXCHANGES - ATHENS
SARANTIS SA

FF GROUP

HOLDING CO ADMIE IPTO SA
PLASTIKA KRITIS S.A.

MOTOR OIL (HELLAS) SA

VIOHALCO SA

Alpha Bank A.E.

HELLENIC TELECOMMUN ORGANIZA
TITAN CEMENT INTERNATIONAL T
OPAP SA

ATHENS WATER SUPPLY & SEWAGE
National Bank of Greece

LAMDA DEVELOPMENT SA

PIRAEUS FINANCIAL HOLDINGS S
COCA-COLA HBC AG-DI

Eurobank Ergasias Services and Holdings
HELLENIC PETROLEUM SA

PUBLIC POWER CORP

TERNA ENERGY SA

MYTILINEOS HOLDINGS S.A.

JUMBO SA

CENERGY HOLDINGS SA

EPSILON NET SA

GEK TERNA HOLDING REAL ESTAT
BCUYKO

Exkcnam Nbpyusi ACE OCUTC 6T®

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

Akuumn
ATtnHcka doHaoBa 6opca

Bponn CTtoMHOCT B Kpas MpoueHT oT
Ha OTYeTHUA obuwaTa CTOMHOCT
nepuoa, n.. Ha aKTUBUTE

400 8 872 2,37%
170 4249 1,14%
513 5318 1,42%
274 4 491 1,20%
595 - 0,00%
986 4 281 1,14%
100 3051 0,82%
417 19 378 5,18%
331 3405 0,91%

7 162 21 558 5,76%
752 18 973 5,07%
439 18 417 4,92%
702 21103 5,64%
395 4705 1,26%
1850 22 759 6,08%
902 11 926 3,19%
3721 23 288 6,22%
723 37 360 9,98%
6613 20 824 5,57%
652 9283 2,48%
1061 23159 6,19%
550 17 104 4,57%
319 22 897 6,12%
406 19 947 5,33%
385 5391 1,44%
208 3889 1,04%
616 15 855 4,24%
31 242 371 483 99,28%

Akummnte Ha FF Group ca otnmucaHu oT ATMHckaTa poHaoBa 6opca 1 CbOTBETHUS Aeno3uTap Ha 29
nekempu 2023 roguHa, nopagu anvuTt Ha eMuTeHTa obLwo 3a 2 793 n..
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expatcapital

Kbm 31 pekemBpu 2022 r.

Bua comHaHCOB MHCTPYMEHT
PerynupaH nasap, Ha KOMTO ce TbpryBeart

EmMuTeHT

Motor Qil (Hellas) SA

Hellenic Petroleum SA

Gek Terna Holding Real Estat
Public Power Corp

Sarantis SA

Holding Co Admie Ipto SA
Athens Water Supply & Sewage
Hellenic Exchanges - Athens
Plastika Kritis S.A.

Aegean Airlines

Autohellas SA

FF Group

Viohalco SA

Terna Energy SA

Alpha Bank A.E.

Jumbo SA

National Bank Of Greece
Mytilineos Holdings S.A.

Titan Cement International T
Lamda Development SA
Hellenic Telecommun Organiza
Coca-Cola Hbc Ag-Di
Eurobank Ergasias Services And Holdings
Opap SA

Piraeus Financial Holdings S
BCUYKO

Exkcnam Nbpyusi ACE OCUTC 6T®
roduweH ¢puHaHcoe omyem
3a eoduHama, 3aebpweawa Ha 31.12.2023 2.

AKkuunmn

ATtnHcka doHaoBa bopca

Hemna nevan6a/(3azy6a) om ¢puHaHcosume akmueu, omyumaHu o crnpaseednuea

cmolHocm e nevyanbu u 3azybu

B xunsdu nesa

(Pasxogu)/Tpuxoam oT npeoueHka Ha (NHaHCOBY aKTWBW,
OoTYMTaHW No cnpaBeanMBa CTOMHOCT B Nevandu v 3arybu
Pasxoau oT onepaunm ¢ OUHAHCOBU aKTUBKU, OTYUTaHW MO
cnpaBeanuBa CTOMHOCT B Nevanbu n 3arybu

HetHa (3ary6a)/neyan6a ot domHaHCOBUTE aKTUBMH,
OTYMTaHU NO cnpaBeAsiMBa CTOMHOCT B ne4yan6u u

3ary6m

Bponn CTtoMHOCT B Kpas MpoueHT oT
Ha OTYeTHUs1 obwaTta CTOMHOCT
nepwvoa, ne. Ha aKTUBUTE

417 17 796 6,50%
459 6814 2,49%
489 10 425 3,81%
1332 17 077 6,23%
274 3478 1,27%
986 3278 1,20%
395 5253 1,92%
513 3110 1,14%
100 3149 1,15%
400 4139 1,51%
170 3445 1,26%
595 2793 1,02%
331 2593 0,95%
414 16 502 6,02%
8 481 16 587 6,06%
515 16 096 5,88%
2210 16 196 5,91%
468 18 581 6,78%
312 7 359 2,69%
637 7 289 2,66%
502 14 325 5,23%
679 30013 10,96%
7 828 16 152 5,90%
537 13 895 5,07%
5171 14 543 5,31%
34 215 270 888 98.90%

01.01.2023- 01.01.2022 -

31.12.2023 31.12.2022

95 5

6 2

101 7
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Exkcnam Nbpyusi ACE OCUTC 6T®

eXPatca p ita I roduweH ¢puHaHcoe omyem

3a eoduHama, 3aebpweawa Ha 31.12.2023 2.

7. 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 180 000 273 250 000 429

M3pganeHn HoBu gsinose 30 000 63 40 000 60

O6paTHO M3KyneHn asinose (30 000) (62) (110 000) (173)
Mevan6a/(3aryba) 3a

nepuoga 100 - (43)

Kbm 31 pekemspu 180 000 374 180 000 273

31.12.2023  31.12.2022

HeTHa CTOMHOCT Ha akTMBUTE 3a eauH Asan (B nesa) 2.0757 1,5167

CobcmeeH Kkanumar

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

o [lanoseTe gasaT NpaBo Ha AbpXaTens Ha NponopuuoHaneH Oan OT HETHUTE akTUBM Ha doHaa
BbB BCEKU €eANH MOMEHT N B cnyqa17| Ha 3aKpuBaHe Ha donaa;

e [lanoseTte, usgaBaHn ot PoHga, He Ouxa MmManu nNpeaMMCTBO Npea Apyrn MHAHCOBM
WHCTPYMEHTW B CryYaw Ha 3akpusaHe Ha doHAa;

e OcBeH J0roBOpHOTO 3afbimkeHne Ha ®oHaa 3a obpaTHO U3KynyBaHe, AsnoBeTe, U3daBaHu oT
®oHAa, He HOCAT ApYro OOroBOpPHO 3afbikeHue Ha PoHAa 3a NpefdocTaBsiHe Ha NapuyHK
cpeAcTBa unu apyr ouHaHCOBU akTUBM UK 3a pasmsiHa Ha (PUHAHCOBU aKTUBU UK (PUHAHCOBM
nacveu;

e  OOWMAT pa3Mmep Ha O4aKBaHUTE NAaPUYHN NOTOLM, OTHACSHN KbM ASNOBETE, n3gaBaHu oT PoHaa
BbB BCEKM €QUH MOMEHT, Ce OCHOBaBaT Ha neyanbarta unu 3arybara, npomsiHaTa B NpusHaTuTe
HETHW aKTUBWM UM NpoOMsAHAaTa B crpaBealiMBaTta CTOMHOCT Ha MpPU3HATUTE N OTMMCAHU HETHU
akTneu Ha PoHpa;

e  doHABLT He U3gaBa ApyrM PUHAHCOBU MHCTPYMEHTU, PasnnyHu OT AANoBe.

lpemueH peseps

NmywiecTtBoTo Ha PoHAa e pasaeneHo Ha asnose. HomuHanHaTta CToHOCT Ha asinoBeTe e 1 (e4Ho)
eBpo. [ianoseTte Ha PoHAa ce NpuaobumBaT NO EMUCMOHHA CTOMHOCT. BposT Ha asinoBeTe Ha ®oHAaa
ce MpPOMeHst B pe3ynTaT Ha TsaxHaTa npogaxbta unu obpaTHo u3kynyeBaHe. Pasnvkata mexay
€MUCMOHHaTa U HOMUHanHaTa CTOMHOCT Ha AAnoBeTe Npu npoaaxkba unu obpaTHO U3KyrnyBaHe ce
oT4uTa KaTo NPEMUEH PE3EPB.

YnpasneHue Ha kanumana

CobcTBeHuAT kanuTan Ha ®oHaa e paBeH Ha HeTHaTa CTOMHOCT Ha akTtueute My (HCA), KosTo He
Moxe ga 6bae no-manka ot 100 000 neea, cbriacHo 4n. 82 a, an.1 ot Hapenba 44/2011 r. 3a
n3ncKkBaHMATa KbM [eNHOCTTa Ha KOMEKTUBHWUTE WHBECTULMOHHM CXeMu, YynpaBnsBaliuTe
OpyxXecTBa, HauWOHaNHUTE WHBECTULUMOHHWM POHAOBE M nuuata, ynpasnsasaly anTepHaTUBHU
WHBECTULIMOHHM poHaoBe. POHABT € AOCTUrHAN MUHUManHUS pa3mep Ha cObCTBEHUS KanuTarn.
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3a eoduHama, 3aebpweawa Ha 31.12.2023 2.

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.

8. HeteH poxop Ha psin

01.01.2023 - 01. 12.2022-
31.12.2023 31.12.2022
HeTtHa nevan6a/(3aryba) Ha asn 3a roguHara (B nesa) 0.553 (0.206)

HetHaTa neyan6a/(3aryba) Ha gsan ce usdyncnsiBa kato ce pasgenu nevanbarta wunu 3arybarta 3a
nepvoda, Nognexaiia Ha pasnpefenieHne Mexgy nputexaTtenute Ha JanoBe (uvcnuren), Ha
cpepHonpeTerneHus 6pon Ha AsinoBe B obpalleHne 3a nepyoga (3HameHaTen).

CpenHonpeTterneHuat 6pon Ha asnoseTe B obpalleHne 3a 2023 e 180 000 (2022 — 210 000).
CpegHonpeterneHuaT 6poi ce u34ucnsiBa kato ce B3MMa CPefHO apuTMeTWYHaTa CTOMHOCT Ha
asinoBeTe B 00OpallleHne 3a BCEKU eVH AeH OT nepuoaa.

9. TwobproBcku u Apyru 3agbrmkeHUs

B xunsidu neea 31.12.2023 31.12.2022
3agbikeHusa kbM 6aHkaTa-geno3nTap U KbM ynpaBnsiBalloTo

OpYyXecTBO -

O6LLO TLProBCKU U APYrU 3aAbiMKeHUA - 1

10. JaHbuUM BbpXY Aoxoaa
Meyan6arta Ha PoHOa He Nnoanexu Ha obnaraHe ¢ KOPNopaTUBEH AaHbK.

11. CBbp3aHu nuua

®oHaBbT e 0bocobeHo wmyLlecTBO 6e3 opraHuM Ha ynpaBreHMe M HEroBOTO YMpaBrieHue ce
ocbulecTtesBa oT Y[ ,Ekcnat Acet MennopxmbHT® EAL. EgHonunyeH akumoHep B Y[ e ,Ekcnar
Kanutan“ Al. Kem 31.12.2023 r. cBbp3aHu nuua Ha doHaa ca Y[ ,Exkcnat AceT MeHnmkmbHT EALL
n ,Ekcnat Kanutan“ A[. TpaH3akumMmTe CbC CBbpP3aHW nMua ca Ha AOrOBOPHU YCIOBMA U He ca
NpeaoCTaBAHN MW NONy4YaBaHW HUKaKBM rapaHuun.

PasxognTte, HauucneHn kbMm YnpasnsiBawoto gpyxectso ,Ekcnat Acetr MennpxmbHT EA[L
(6enexka 4), N3BbPLUEHN MO cunaTa Ha CKItoYEHU LOroBOPU Npe3 OTYETHUS nepuog, obxeallaT:

e Bub3HarpageHue no Aoroeop 3a ynpaeneHne Ha JenHocTTa.

B cnepgawata Tabnuua e npegocTtaBeHa MHopMauust 3a MHBeCTMUmMsiTa Ha [loroBopHuTe hoHAoBE Ha
Ekcnat B ganose Ha EkcnaTt Mopumsa ACE FOCUTC BT®:
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Kbm 31 nekemepu 2023 r.

Exkcnam Nbpyusi ACE OCUTC 6T®
roduweH ¢puHaHcoe omyem

3a eoduHama, 3aebpweawa Ha 31.12.2023 2.

[oroBopeH ¢oHS, WHBecTmums B: Bpon CroiiHocT B
Kpan Ha
OTYETHUSA
nepvog, nB.
0o Ekcnat Axuum Passutu | Expat Greece ASE UCITS ETF 37 676 78 204
Masapwn
[® Ekcnat Akummn PasemBawm ce | Expat Greece ASE UCITS ETF 40 975 85 052
Masapun
0o Ekcnat nobanHu | Expat Greece ASE UCITS ETF 1700 3529
O6nurauum
Kbm 31 nekemepu 2022 .
[oroBopeH ¢oHS, WHBecTmums B: Bpon CroiiHocT B
Kpan Ha
oTYeTHUA
nepvog, ne.
0o Ekcnat Axuun Passutu | Expat Greece ASE UCITS ETF 35676 53 546
Mazapu
[® Ekcnat Akummn PasemBawm ce | Expat Greece ASE UCITS ETF 45615 69 186
Maszapun

12. PUHAHCOBU MHCTPYMEHTU

OueHsiBaHe Ha cnpaBeasiuBU CTOMHOCTU

CnpaBeanveata CTOAHOCT Ha (PMHAHCOBUTE MHCTPYMEHTU Ha PoHAa e onpedernieHa kaTo LeHarta,
kosito 61 Guna nonyyeHa npu npopaxtarta Ha PMHAHCOB aKTUB UMK NraTeHa Npu NPexXBbPISHETO
Ha orHaHCOB nacvB B obuyaliHa caernka Mexzay nasapHu y4acTHULM KbM AaTtaTta Ha oueHkaTa. MNpu
OLIeHsIBAHETO Ha crpaBejfiMBaTa CTOMHOCT ca U3MON3BaHW CregHUTe MeTOAM U [OMYCKaHWS:

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

OTHETHUA nepnona;

e [lapuyHm cpenctea u

KpaTKOCPOYHU [Eeno3uTH,

TbProBCKM B3eMaHUA,

TbProBCKM

3abIDKEHUSA U OpYrn TEKYLLN (PUHAHCOBM aKTMBU U NacuBY — Nopaam KpaTKOCPOYHUS Nagex
Ha Te3n (PUHAHCOBWM WHCTPYMEHTU, TAXHATa CrnpaBednvBa CTOMHOCT ce gobnwkasa Ao
CbOTBETHATa OTYETHA CTOMHOCT.

CnepgpawuTte Tabnuum

aHanuampar

KoJNmn4yecTBeHU

onoBsecTdaBaHUA

Ha KepapxuaTa Ha

CnpaBeanuBUTE CTOMHOCT Ha (PUHAHCOBUTE MHCTPYMEHTU, OTYMTAHM MO CrpaBeasiBa CTOMHOCT Mo

HMBaTa, B KOUTO nonagar:
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expatcapital

Kbm 31 pekemBpu 2023 roguHa

B nesa

®drHaHCOBMU aKTUBMU

AEGEAN AIRLINES
AUTOHELLAS SA

HELLENIC EXCHANGES - ATHENS
SARANTIS SA

FF GROUP

HOLDING CO ADMIE IPTO SA
PLASTIKA KRITIS S.A.

MOTOR OIL (HELLAS) SA
VIOHALCO SA

Alpha Bank A.E.

HELLENIC TELECOMMUN
ORGANIZA

TITAN CEMENT INTERNATIONAL T
OPAP SA

ATHENS WATER SUPPLY &
SEWAGE

National Bank of Greece
LAMDA DEVELOPMENT SA
PIRAEUS FINANCIAL HOLDINGS S
COCA-COLA HBC AG-DI
Eurobank Ergasias Services and
Holdings

HELLENIC PETROLEUM SA
PUBLIC POWER CORP
TERNA ENERGY SA
MYTILINEOS HOLDINGS S.A.
JUMBO SA

CENERGY HOLDINGS SA
EPSILON NET SA

GEK TERNA HOLDING REAL ESTAT

BCUYKO

Exkcnam Nbpyusi ACE OCUTC 6T®
roduweH ¢puHaHcoe omyem
3a eoduHama, 3aebpweawa Ha 31.12.2023 2.

Hueo 1 Hueo 2 Hueo 3 O6wo
8 872 - - 8 872
4249 - - 4249
5318 - - 5318
4 491 - - 4491
4 281 - - 4281
3051 - - 3051
19 378 - - 19 378

3405 - - 3405
21558 - - 21 558
18 973 - - 18 973
18 417 - - 18 417

21103 - - 21103
4705 - - 4705

22759 - - 22 759

11926 - - 11 926

23288 - - 23288

37 360 - - 37 360

20 824 - - 20 824
9283 - - 9283

23159 - - 23159

17 104 - - 17 104

22 897 - - 22 897

19 947 - - 19 947
5 391 - - 5391
3889 - - 3889
15 855 - - 15 855
371 483 - - 371 483

Axumute Ha FF Group ca otnucaHu oT ATuHckaTa dooHaoBa 6opca 1 CbOTBETHUSA Aeno3utap Ha 29
nekemBpu 2023 roguHa, nopaan anut Ha eMUTeHTa.
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eXPatca p ita I roduweH ¢puHaHcoe omyem

3a eoduHama, 3aebpweawa Ha 31.12.2023 2.

Kbm 31 pekemBpu 2022 rogmHa

B nesa Hueo 1 Hueo 2 Hueo 3 O6wo
®PrUHaAHCOBU aKTUBU

Motor Oil (Hellas) SA 17 796 - - 17 796
Hellenic Petroleum SA 6 814 - - 6814
Gek Terna Holding Real Estat 10 425 - - 10 425
Public Power Corp 17 077 - - 17 077
Sarantis SA 3478 - - 3478
Holding Co Admie Ipto SA 3278 - - 3278
Athens Water Supply & Sewage 5253 - - 5253
Hellenic Exchanges - Athens 3110 - - 3110
Plastika Kritis S.A. 3149 - - 3149
Aegean Airlines 4139 - - 4139
Autohellas SA 3445 - - 3445
FF Group - 2793 - 2793
Viohalco SA 2593 - - 2593
Terna Energy SA 16 502 - - 16 502
Alpha Bank A.E. 16 587 - - 16 587
Jumbo SA 16 096 - - 16 096
National Bank Of Greece 16 196 - - 16 196
Mytilineos Holdings S.A. 18 581 - - 18 581
Titan Cement International T 7 359 - - 7 359
Lamda Development SA 7 289 - - 7 289
Hellenic Telecommun Organiza 14 325 - - 14 325
Coca-Cola Hbc Ag-Di 30013 - - 30013
Eurobank Ergasias Services And Holdings 16 152 - - 16 152
Opap SA 13 895 - - 13 895
Piraeus Financial Holdings S 14 543 - - 14 543
BCUYKO 268 095 2793 - 270 888
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eXPatca p ita I roduweH ¢puHaHcoe omyem

3a eoduHama, 3aebpweawa Ha 31.12.2023 2.

PuckoB npodun n ynpaBneHue Ha pucka

Puckoe npoghusn

PuckoBuat npodun Ha BopcoBo TbpryBaHusi ooHA NpeacTaBnsiBa KONMYECTBOTO M BuAA PUCK,
KOMTO YNpaBnsiBaLlOTO OPYXXECTBO NOeMa Ype3 UHBECTUpaHe Ha akTuBute Ha PoHAa, umanikun 3a
uen pennukupaHe Ha PedepeHTHUA MHAEKC, KOWTO KbM AaTaTa Ha HacTosLWUS OTYET € MHOEKC OT
akuumn Ha ,ATHEX Composite Share Price Index”. B 1031 cMUCbN, UHBECTUPAHETO B AANOBE Ha
~Ekcnat Mpums ACE KOCUTC BT e cebp3aHO ¢ NnoeMaHe Ha BUCOK pUCK, NpeaBua dakTa, ve
PedepeHTHMAT NHOEKC e CbCTaBeH OT aKuuu.

Mo oTHoweHwue Ha aenHocTTa cu, BT ,Ekcnat Mpuuns ACE KOCUTC BT e nanoxeH Ha pasnmyHu
BMOOBE PUCK, OKa3BaLLM Bb3AENCTBNE BbPXY HEFOBUTE pe3ynTaTu.

KpedumeH puck

doHABT NpUTEXaBa NapUYHM CPeaCcTBa U KOTUPAHU akLMM U HUBOTO Ha €KCNO3NLIMSE KbM KPEaUTEH
pvCK e CBbp3aHa NpeavMHO C NapuyHUTE CPeacTBa, KOMTO ca B pasnnallaTtenHn CMeTku B 6aHku.
KpeanMTHUST puck CBbp3aH C KOTUMpaHUTE akuMM e 4YacT OT OOLMs MHBECTULMOHEH PUCK Ha
npuTexatenuTe Ha AsnoBe BbB oHaa.

OCHOBHWTE PUCKOBE, KOUTO MHBECTUTOPUTE HOCAT NPU MHBECTUPAHE B AsnoBe Ha ,Ekcnat Mbpums
ACE FOCUTC BT®", ca:

lMa3apeH puck

Bb3moXHOCTTa Ja ce peanuaupar 3ary6u nopagum HebnaronpusTHU U3MEHEHUS B LIEHWUTE Ha LLEHHM
KHWXKa, NasapHWUTe NUXBEHM MPOLEHTWU, BamnyTHM KypcoBe W Apyru. To3u nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTuBMTEe Ha doHAA, KOATO CbLLO Bapupa B pesynTar Ha NpoMeHUTe Ha
nasapHuTe LeHW Ha akuunTe U ApyruTe LEHHU KHKA, B KOUTO ®OHABLT e uHBecTUpan. ®oHabLT He e
U3MOXEH Ha PUCK OT MPOMSsIHA Ha NasapHWTe JNIMXBEHW MPOLEHTU, TbiA KATO PUHAHCOBUTE aKTUBM
npeacTaBnsaBaT KOTUPaHU akLuu.

Banymen puck

PoHOBT e Cb3aeH 1 ce Tbprysa B €Bpo, 1 pedpepeHTHUAT nHaeke ,ATHEX Composite Share Price
Index” e cbCTaBeH OT akuuW, AEHOMUHMPAHW U TbPryBaHU B €BpO W NOpaamn Ta3u npuinHa PoHabT
He e U3NOXEeH Ha BanyTeH pUCK.

ExcmpeMHu naszapHu 0eueHusi

MasapHaTa ueHa Ha (PUHAHCOBUTE MHCTPYMEHTU, B KOUTO € uHBecTupan PoHObT, MOXe Aa Bapupa
nopagu Bb3HUKHaNM NPOMEHW B MKOHOMMYEcKaTa WM nasapHaTta cpefa, napuyHarta nonuTuka Ha
ueHTpanHuTe 6aHkun, AenoBaTta akTUBHOCT Ha EMUTEHTUTE, CeKTopa, B KOMTO onepupa eMUTEHTBT U
TbpPCEHEeTO W MpeAdnaraHeTo Ha nasapa Ha LeHHW KHuxa. B onpegeneHn MOMEHTU LeHuTe Ha
asnoeeTe Ha nasapa (doHgoBaTta 6opca) moraT Aa BapupaT 3HauuTenHo. B cnydai Ha ronemu
OBWKeHns Ha NHpekca, BKI. ronemMu HEeBHU OBWXEHUS, npeacTtaBaHeTo Ha PoHOa Moxe fa ce
OTKIOHW OT MHBECTULMOHHUTE cu uenu. MNpeoueHkaTa Ha PoHAa Bapupa B pe3ynTaTt Ha NpoMsHa Ha
CTOMHOCTTa Ha akTueuTe Ha ®oHAa n PedepeHTHNS nHAEKC.

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

Edekt Bbpxy neyanbara/saryb6arta

Kbm 31.12.2023 r. Kbm 31.12.2022 r.
B xunadu neesa
5% yBenuuyeHvne Ha nasapHuTe LeHu 19 14
5% HamaneHwe Ha nasapHuUTE LieHN (19) (14)
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Heeb3moxHocm Ha Ynpaenseaujomo opyxecmeo 0a ce adanmupa KbM na3apHume
npomeHu

doHABLT cnegBa NnacuBHa cTpaTerus, T.€. He € aKkTUBHO ynpasnsaBaH. CboTBETHO, YNpaBnsiBaLLoTO
OPYXXeCTBO HAMa Ja NPOMEHsi CbCTaBa Ha MopTdonMoTo, OCBEeH 3a Aa cnegsa 6nusko obwarta
[oxoaHocT Ha PedepeHTHMsA nHaekc. PoHabT 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 BBb3MOXHOCTTA OT 3arybu wnuM nponycHaTW MNOM3W OT HamnoOXUTENHU Wu
NpUHYAUTENHU Npofax6u Ha akTMBU Npu HeGNaronpUsATHY NasapHX YCnoBust (KaTo HanpUMep HUCKO
TbpCeEHe MpWU HanMuueTo Ha cBpbXnpeanaraHe). JIMKBUAEH pUcK cbliecTByBa M korato Ha PoHaa
MOXe [a Ce HanoXu fa UsKkynu obpaTHO OsAnoBeTe Ha MHBecTuTOpuTe. GOHABLT MHBECTUpA B
KOTMPaHW akuuM, KOUTO NMPW HOPMAriHU MasapHU ycroBusi ca 6bP30 U NecHoO NpoJaBaemMu, KOeTo
CbLUECTBEHO HaMarnsiBa eKkcrno3uuusiTa KbM TO3U PUCK.

EmumupaHe u O6PQMHU U3KyrnyeaHusl

AKO MOpBYKMTE 3a emMuUTUpaHe M obpaTHO M3KyrnyBaHe Ha ASAMOBE Ca MONyYeHW KbCHO WUIMKN He
OTroBapsiT Ha u3nckeaHusaTa B lNpocnekTa u MpaBunata Ha PoHAa, ToBa 61 JOBENO [0 3aKbCHEHUE
MeXxay BpEMETO Ha NnofaBaHe Ha nopbykaTa U AelCTBUTeNHaTa AaTa Ha emutupaHe unv obpatHo
uskynysaHe. TakuBa OTNnaraHus Unu 3akbCHeHWUsI MoraT Aa AoBedaT OO HamansiBaHe Ha 6pos
[OSNIOBE UMW cymaTa Ha oGpaTHUTE U3KynyBaHUS.

TnpayeaHe Ha peaynupaH nasap

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

HopmamueeH puck

doHABLT e NpeacTaBeH B CBOS NPOCMEKT, KOWTO € U3roTBEH B CbOTBETCTBUE C AIeNCTBALLUTE 3aKOHU
W perynauuu. YnpasnsiBalloTo APYXeCTBO U/unv PoHABLT U HEroBUTE WMHBECTULMOHHW Lenu u
NONUTUKU Morat Aa Gbaar 3acerHaTyt OT GbAelly MPOMEHN B 3aKOHWUTe U perynauuute. Hosu unu
MoAMULMpaHy 3akoHM, 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 [a Bb3NpensTCTBaT CKINOYBAHETO HA AOFOBOPY C ONpeaeneHn TpeTu
cTpaHu. ToBa Moxe [fa yBpeau crnocobHoctTa Ha PoHaoa [a W3NbIHSABA CbOTBETHUTE
WHBECTULMOHHWN Lenu U NOMUTUKK. 3NbMHEHWeTO Ha TakuBa HOBWU UMW MOAUMDULIMPAHM 3aKOHW,
npaBuna v perynaumm Moxe Aa AoBefe A0 YBENMYEHNE Ha BCUYKM UIN HSKOM pa3xoau Ha doHpa v
MOXe [a Harmnoxu npecTpykTypupaHe Ha doHaa, ¢ Uen cnassaHeTo Ha HoBMTe npasuna. Takosa
€eBeHTyanHo MpecTpyKTypupaHe MoXe [ha BKMo4YBa pasxogu 3a npecTpykTypupaHe. KoraTo
NpecTpykTypupaHe He e Bb3MOXHO, MOXe Aa ce npuberHe KbM npekpaTtsiBaHe Ha ®oHaa.

AkTnBuTE Ha PoHAa 1 PedepeHTHMA nHaeke nognexart Ha NpoMsiHa B 3aKOHU Unu perynaummn n/nnn
TakaBa nNpomMaHa MOXe Aa ce oTpa3n Ha CTOMHOCTTa UM U/MNn NUKBUAHOCTTA UM.

OnepayuoHeH puck

OnepaunoHHUAT pUCK € CBBbP3aH C Bb3MOXHOCTTa Aia ce peanuavpart 3arybu nopagu rpeLuky mnm
HEeCbBbPLUEHCTBA B CUCTEMATa Ha OpraHvM3auusi, HefoCcTaTbYyHO KBanuduuMpaH nepcoHan,
HebnaronpusaTHU BbHLWHU CbOUTKSA OT HEPMHAHCOB XapaKTep, B T.4. NpaBeH PUCK. YNpaBnsBaLLloTo
OPYXXeCTBO onpefensl KpaTKOCpoYHa W  ObMAroCpoYHa CcTpaTerMsi npu  yrnpaBrieHWeTo Ha
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onepaLVoHHNTE PUCKOBE, KOUTO Bb3HMKBAT MPW ynpaBreHWeTo Ha AeiHocTTa u nopTdeinna Ha
®oHaa, onucaxm B NpaBunara 3a oueHka 1 ynpaBneHue Ha pucka Ha ®oHaa.

Puck om 2peuwka npu crnedeaHe Ha PeghepeHmHusi uHAekc

CnepgBaHeTo Ha PedepeHTHUS nHAEKC Ypes MHBECTUPAHE BbB BCUYKU NO3ULMM HA MHOEKCa MOXe
[a ce OKaxe CKbMNo W TPYAHO 3a u3nbrHeHue. [MopTdhonMo MeHUAXbLPBLT MOXe Aa U3nonssa
ONTUMM3ALMOHHW TEXHWKW, KaTO Cenekums Ha oTAenHV no3unummn ot MiHaekca B NponopLum, KoUTo ce
pasnuuyaBat oT Te3u B MHaekca. YnoTpebaTta Ha TakMBa ONTMMU3ALUOHHW TEXHWKM MOXe fa
yBenuuuM rpelukarta npu cnejsaHe U Aa gosefde OO pas3nUYHO npefctaBsHe Ha doHga cnpsiMo
MHpekca. Cblio Taka CbLIECTBYBALUWM OrPpaHUYEHUs No unu Obaewy MpOMeHW B 3akoHa W
perynaummte Ha bBopcoBo TbpryBaHWs OHA NO OTHOLWEHMEe Ha, HO He camo, CbCTaBa,
KOHLIeHTpaumaTa 1 HauyMHa Ha OLueHKa Ha akTuBWTe, MoraT 4O AOoBeAaT [0 HEeBb3MOXHOCTTa Ha
doHaa ga pennuvkmMpa uHgekca HanbrHo. Cblyo Taka 60pcoBO TbpryBaHWTe )OHOOBE Ha nasapw,
Xapaktepusupawiy ce C HUCKa NMKBUOHOCT, Ca W3MOXEHW Ha MNO-rofiiM PUCK OT rpeluka npu
crneaBaHe Ha MHAEKC.

PechepeHmeH uHOekc

Mpu Hannune Ha cbbUTKe, koeTo 3acsara MHgekca, Ha PoHaa Moxe ga 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
OEeNCTBNA, KOUTO MOraT Aa HaMmansaT HeTHaTa CTOMHOCT Ha akTueuTe Ha PoHaa.

CucmemMHu puckoee

CuctemMHUTEe puUCKOBe 3aBWUCAT OT obwuTe KonebaHus B MKOHOMMKaTa M nasapuTte KaTo LSmo.
®oHABLT HE MOXe Aa Bnusie BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa U ce CbobpassBa C TAX.
PuckoBe, nopogeHn OT nonuTUYeckata W MKOHOMMYECKaTa KOHIOHKTYpa, ca Bb3MOXHa
HecTabWNMHOCT MMM BOEHHUM [JelcTBusi B pervoHa. beactBusita m aBapuute ca  daktopw,
YCINOXHSABALWUM BCSKa cUCTeMa 3a ynpasreHue Ha puckoBeTe. [locnepcteuata ca TpyaHO
npeasuanMy, HO AOCTBLABLT A0 MHOPMaUWs W npunaraHeTo Ha cucTemMa 3a NpPorHo3vpaHe wu
OEeCTBUS B eKCTPEMHU CUTYaLMK Ca Bb3MOXHU HAa4YMHU 38 MUHUMMU3MPAaHE Ha OTpuuaTenHus edexr.

Puckoee 3a ycmoiidueocmma

PuckoBeTe 3a ycTonumMBOCTTa NpeactaBnaBaT CbOUTUS UMK YCIIOBUSA OT EKONMOTMYHO, COLMArHO Unm
yrpaBneHCKO €ecTecTBO, KOWTO, aKo HacTbMAT, MOXe Aa WuMaT CblecTBEHO OoTpuuatenHo
Bb34eNCTBME BbPXY CTOMHOCTTa Ha uHBecTuuumte. B nanbnHeHne Ha un. 3 ot PernamenT (EC)
2019/2088 apyxecTBOTO € Mpueno W npunara nonuvTuKa 3a WHTerpMpaHeTo Ha puckoeBeTe 3a
YCTONYMBOCTTA B NPOLECUTE Ha B3EMAHETO Ha MHBECTULIMOHHUTE peLLeHWs 3a BCUYKN yNpaBnsiBaHu
OT OPY>XeCTBOTO NPeaAnpuATUS 3a KONEKTUBHO MHBECTUpPaHe, B T.4. 1 3a ®oHaa. OCHOBEH npuHUMN
Ha nonuTuKaTa 3a MHTerpypaHeTo Ha PUCKOBETE 3a YCTONYMBOCTTa B MPOLIECMTE Ha B3EMAHETO Ha
WHBECTULIMOHHUTE peLleHus e NOCTUraHeTo Ha MakcumanHa uHaHcoBaTa Bb3BPBLLLAEMOCT Ha
uHsectuuumTe. Jokonkoto ®oHABLT obaye e nacvBHO ynpaBnsiBaH M crieBa MHAEKCA NO Ha4yuHa,
npeasugeH B lNpasunaTta My, MHTErpyupaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA NpU npoLecuTe Ha
B3eMaHe Ha MHBECTULIMOHHW peLleHns OT CTpaHa Ha YNpaBnsaBalloTO APYXXECTBO € HenpunoxmMmo
3a TO31 (PoHA.

lNosuwaesawu ce siuxeeHu NPoyeHMuU U puck om peyecus

Mpe3 uaMuMHanuUTe roAvHU MMalle NpPoabLIDKUTENHM Nepuoan Ha MUCTOPUYECKN HUCKU NUXBEHU
NPoOLUEeHTU, KOeTo ce NpoMeHU Npes nocneaHarta rognHa, Korato HAKOU UeHTparnHu 6aHKKn B CBETOBEH
Mawab 3anoyHaxa ga yBenn4yaear. Hanocneabk CBETOBHUTE nasapu NpexuBsixa 3HavuTernHa
BONATUITHOCT CbC 3HAYUTEITHN CnagoBe KakTo Ha nasapute Ha obnurauymm, Taka n Ha nasapute Ha
akuun. OcseH ToOBa LeHTpanHute GaHKM No cBeTa MoBULIMXA JINXBEHUTE npoueHT B onut Aa
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orpaHuyaTt HapacTBawaTta nHdnaumsa. busHecbt Ha Ekcnat Acet MeHnnpgxmbHT EAL ce Bnuse
NPSIKO Y KOCBEHO OT NPOMeHUTe B rnobanHuTe NMXBeHU NPOLEHTH.

MNpomeHuTe B NXBEHUTE NPOLEHTU MoraT Aa NOBMANSAAT HA CTOMHOCTTa Ha LleHHUTE KHUXKa, B KOUTO
MHBECTMPMeE, KOeTO MOXe [a Ce OTpa3n Ha CTOMHOCTTa Ha ynpasnaBaHuTe aktueu oT Ekcnat Acet
MennpxmbHT EAl 1 Ha npuxoguTte Ha ApyxecTBoTo. 3a ga ynpasnssa To3u puck, Ekcnat Acet
MennmpxmbHT EALl M3non3Ba HAKOMKO CTpaTerMm, kaTo MHBECTUPAaHe B LEHHW KHMKA C MO-KpaTbK
nagex v nogabpxaHe Ha ameepcuduumpanun noptdennu. OcseH ToBa € Len ynpasneHue Ha pucka,
Ekcnat AceT MeHugxkmbHT EAL nogroteBa cTpec TecToBe Ha nopTdennute 3a NoTeHuuarnHu
CLeHapuu ¢ ABWKEHMETO B IMXBEHWTE NPOLEHTU.

Hawwmst 6usHec ce Bnusie OT HaLUWOHANHUTE U CBETOBHUTE MKOHOMUYECKW YCIOBUSI, KOUTO MoraT aa
ce MPOMEHSIT BHE3aMHO, KakTo U OT Bb3NpusiTUsiTa 3a Te3u YCnoBusi 1 GbaelnTe NKOHOMUYECKU
MepcrnekTMBM, KaTo HanpMMep onaceHusiTa 3a NoTeHUManHa peLecusi. AKo ce pasBUAT PELIECUOHHN
WKOHOMMWYECKUN YCMOBUSI, T€ BEPOSITHO LLiEe UMaT HEraTMBHO Bb3AEWCTBME BbPXY LIENUsi CEKTOP Ha
bMHaHCOBUTE yCNyru, BKIOUYMTENHO UM BBbPXY Hac. [MpoMeHWTe B MO-LLUMPOKUTE WMKOHOMWYECKU
YCMOBUsi HE ca NpeaBMAMMU U He MoraT Aa 6baaT KoHTponvpaHu. HeratuBHy nocneauum 3a Hawust
BGu3Hec MoraT a Bb3HWKHAT OT HUCKM HMBA UMW cnaj Ha MKOHOMUYECKMSI pacTex, HamarnsiBaHe Ha
WHBECTULUMMTE B YaCTEH U PUCKOB KanuTarn, NPOMeHU B pa3xoauTe Ha KMUEHTUTE, OrpaHUYeHns Ha
HanMyHoCTTa WNM yBenWyaBaHe Ha pas3xoauTe MO KpeauTWTe U kanutana, HamansiBaHe Ha
ny6nuyHUTE KanMTanoBu MHBECTULIMW, BUCOKN HUBA Ha MHNALMsi, HECUTYPHOCT MO OTHOLUEHWNE Ha
dvckanHuTe, NapuyHUTE U MONUTUYECKUTE BLMPOCU, MOBULLIABAHE Ha PEEPEHTHUTE NNXBEHU
MPOLEHTH.

leononiumuyecku ebrpocu

"eononuTuyecknTe BbNPOCK, BKNIOYUTENHO BONHATa B YKpanHa, KOHGMKTa B uBuuarta asa, kakTto
WU HanpexeHueTo B AunfomaTudeckuTe OTHoweHus, 3acdrawm CALWL wn gpyrm gbpxasu, u
OorpaHMYeHusaTa BbpXy MexayHapogHaTa TbproBusl, MoraTt a okaxaT BNusHue Bbpxy ctabunHocTtTa
Ha uHaHCOBMTE nasapu WM CBETOBHATa WMKOHOMMKA. [€0MonMTMYECKOTO HamnpexeHue, KaTo
TbProBCKM CMOPOBE MMM MONMUTMYECKA HecTabunHOCT, MoraT ga MOBMMUSAAT Ha CTOMHOCTTa Ha
WMHBECTULMNTE U Oa AoBedaT 40 NoBMLLEeHa nasapHa BonaTunHocT. MNMpoabmkaBawmuTte KOHNKTY
Mexay Pycusa n YkpanHa, Kakto u Mexay nspaenum n nanecTuHuu nvaTt noTeHuunana ga ce otpassaT
HEeraTMBHO Ha CBETOBHUTE Masapu U Aa NOBNUSAT Ha pesyntatuTe Ha OnpederieHn CeKTopw.
CTtpaTernuTe 3a ynpaBfieHMe Ha reononuTuyeckns puck, kouto Ekcnat Acet MeHumkmbHT EAL
npvnara, BKMYBAT MOHUTOPUHI Ha rnobanHute cbOUTKA, NnogabpXaHe Ha AMBepcUdULMPaHN
nopTdennm n n3non3saHe Ha UHCTPYMEHTU 3a yNpaBfeHne Ha pUcka, Kato Hanpumep gepuBaTu.

13. CyeTOBOAHU NONUTUKN U ONOBECTSAIBaHUSA

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

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

®PoHOBT Npu3HaBa (MHAHCOB aKTVB MU (PMHAHCOB NacvB B CBOSA OTYET 3a (PMHAHCOBOTO CbCTOSIHWE
ToraBa W caMo ToraBa, Korato CTaHe CTpaHa no JOrOBOPHUTE YCIOBUS Ha TO3U MHCTPYMEHT

[oroBopu 3a Mokynka unv npoaaxta Ha UHAHCOBU aKTUBM, KOUTO U3WUCKBAT ypexaaHe Ha CAEenkuTe B
pamMkuTe Ha 0buYaliHOTO Bpeme, YCTaHOBEHO OT NasapHuTe NpaBuiia, Ui cropasyMeHne ce Npu3HaBarT B
oTyeTa 3a (hMHaAHCOBOTO CbCTOSIHME Ha AaTaTta Ha ypexaaHe.
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Knacudmkaumsa n oueHsiBaHe

CornacHo MC®O 9, crneg mbpBOHAYanHOTO MM MpU3HaBaHe ObLMArOBUTE MHCTPYMEHTW Ce oT4uTar Mo
crnpaBeanvnea CTOMHOCT B nevanbarta wnu 3arybata, amopTuampaHa CTOMHOCT Wnu Mo crnpaBeanvea
CTOWMHOCT B Apyr BceobxsaTeH Aoxod. Knacudukauusta ce 6asvpa Ha ABa kpuTtepus: 6usHec Mmodena Ha
doHOa 3a ynpaBneHVe Ha akTuBUTe W fanv [JOroBOPHWTE MapuyHWM MOTOUM OT  MHCTPYMEHTa
npeacTaensaBat ‘camo NnallaHns Ha rmaBHMLA U MMXBA’ NO HernoraceHaTa CyMa Ha rnasHuuara.

OueHkaTa Ha GusHec mogena Ha doHOa ce M3BbPLUBA KbM OaTaTa Ha MbpBOHAYarHOTO MNpuraraHe.
OueHkaTta Aanu oroBOpHUTE NapyyYH1 NMOTOLM MO AbATOBUTE MHCTPYMEHTU CE CHCTOSIT Camo OT IMaBHMULA
N NXBa ce NMpaBu Bb3 OCHOBA Ha chakTuTe N 0bCTosITeNcTBaTa KbM MbPBOHAYAIHOTO NPU3HABaHe Ha
aKTuBuTE.

M3uncksaHusTa KbM knacudmkaumsata n oueHsasaHeTo Ha MCPO 9 He oka3saT CbLLECTBEHO BINSHUE BbPXY
®oHpa, kaTo TO MpoabiikaBa Ja OT4MTa MO CrpaBeaAnMBa CTOMHOCT BCUYKM (OMHAHCOBU aKTVBW, Npeau
TOBa OTYUTaHM MO crpaBen iMBa CTOMHOCT cbrinacHo MCC 39.

3a [a ce onpegenu Kateropusita Ha Knacudukaumst 1 oueHka cbrnacHo MC®O 9 BCcuYKKM HAHCOBU
aKTVBU, C UKITKOYEHWE Ha KanuTanoBu MHCTPYMEHTU 1 AepuBaTy, criedsa Aa 6baaT oLleHeHW Bb3 OCHOBa
Ha KOMGUHaLMA oT BrsHec modena Ha GoHaa 3a yrpaBreHve Ha akTUBUTE U OTOBOPHUTE XapaKTEPUCTUKM
Ha Napy4HUSA MOTOK Ha MHCTPYMEHTUTE.

KaTeropuute 3a oueHka Ha (OMHAHCOBY aKTUBW Ca CrieQHUTE:

TwproeckuTe B3emaHus, BsemaHus no aueuaeHTu u [dpyrute HeTekywm B3emaHus (T.e. B3eMaHus OT
CBbP3aHW NpeanpusaTys, B3eMaHsa No TbProBCKWM KpeauTu 1 Apyru), knacuduumpaHn kato TbproBcku
B3emMaHusi 1 TbproBCKU W APYr HETEKYLLM B3eMaHWs, ce ObpXKaT C Len noflyYaBaHe Ha JOroBOpHUTE
napu4HM NOTOLM W BOAAT A0 NAapUYHM NOTOLM, MPeACcTaBnNsaBaLLy camo MnallaHns Ha rmasHuLa 1 nnxea u
ce Knacumumpar 1 oLeHsiBaT kato [brrosu MHCTPYMEHTM NO aMOPTU3MPaHa CTOMHOCT.

13.1 ®uHaAHCOBN UHCTPYMEHTHU

e KoTuvpaHuTe KanutanoBW WHBECTUUMM ca KracuduumpaHn KkaTo ®duHaHCOBM aKTUBM MO
cnpaBeannBa CTOMHOCT B nevan6ara unm 3ary6aTa.

OuyeHka Ha 6u3Hec moden

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

e BusHec momen, usAToO LEen e akTueuTe Ja 6baaTt abpkaHu 3a Ja ce cbbepaT [oroBopHUTE
napuyHM noTouW. BkriouBa akTVBW, KOWTO ce yrnpaenseaT 3a da ce cbbepar A0roBOpHUTE
nnaLlaHms npes Lenus CPoK Ha MHCTPYMEHTa;

e bBusHec Mogen, 4usiTO Len e peanuavpaHe Ha NapudHM MOTOLM MOCpeacTBOM npogdaxba Ha
aktmBa. Knacudmumpar ce Te3n huHaHCOBM akTuBM, 3a kouTo PoHOLT MMa HaMepeHve Aa creau
TEKYLLIO TSXHaTa CrpaBeanvBa CTOMHOCT, KOSITO € B OCHOBATa Ha pelleHusiTa 3a U3BbpLUBaHE Ha
coenku no nokynko-npoAakba; Hanvue ca cBuaeTesicTBa 3a akTMBHA OEMHOCT MO MOKynka M
npoaaxo6a; A0roBOPHUTE NapWUYHM NOTOLM OT aKTMBa He Ca CbCTaBEeHW eAMHCTBEHO OT MNnallaHus
Mo rMaBHMLIA W NUXBA; CbOMPaHETO Ha AOrOBOPHUTE MapUYHM NOTOLM OT TaKuMBa akTMBW ca caMo
B [OMbJIHEHME KbM MOCTUIAHETO HA OCHOBHAaTa LEen — peanuavpaHe Ha NapuyHW noTouu oT
npogaxba

Kamezopuu Ha oyeHsisaHe Ha huHaHCO8UMeE aKmueu u nacusu

®oHabT Knacuduumpa u oueHsiBa CBOSI MOPTCENn Mo crpaBeanuBa CTOMHOCT Mpes3 neyanbarta unm
3arybaTa, Tbi KaTo ca AbpKaHu B OM3HeC mModen, B paMKUTE Ha KOWTO Ce M3BbpLUBA OLEHKA MO
crpaBeanv1Ba CTOMHOCT npe3 neyanbarta unum 3arybata n ®oHaa ynpaensisa (hMHAHCOBUTE aKTUBW C Lien
peanuavpaHe Ha napuyHU NOTOLW NOCPeaCTBOM NpofaxbaTa Ha akTuBUTE.

doHOBLT Knacudmumpa B3eMaHUsiTa CU No amopTU3upaHa CTOMHOCT, ThbiA KaTo ca ObpXKaHW B pamKuTe Ha
GusHeC Moden, YuATO Lien e akTuBuTe Aa GbaaT AbpkaHW, 3a ga ce cbbepaTt OOroBOpPHUTE MapyyHM
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notoun. doHaBLT Knacuduumpa uHaHCOBUTE CU MacuBK, KaTO TbProBCKU 3adbIKEHNS, OLEHABaHN Mo
amMopTuaupaHa CTONHOCT.

®UHaAHCOBM aKTMBM U NacuBmn
Tnpzoecku e3eMaHus u 3adbsDKeHUs1 (aMopmu3upaHa cmoliHocm)

TbproBcky B3eMaHUSA U 3a0bIDKEHNS BKIMOYBAT HeAepuBaTUBHU (DMHAHCOBWM akTUBM C (OUKCUpaHU Unu
onpenendgemMy nnawlaHua, KOMTo He ca 6unm KOTUPaHW Ha akTUBEH nasap, pa3findyHn OT Te3n:

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

e kouTo POHABLT, NPU MbPBOHAYAIIHO NPU3HABaHe, € ONpeaenus No crpaBeanMea CTOWHOCT npes
neyan6arta wnu 3arybarta Unu KaTo Ha pasnosioxkeHue 3a Npoaaxoa;

e 3a kouto OHOBLT HE MOXE [ja Bb3CTaHOBM MO CbLUECTBO Lisnarta cu MbpBOHa4ariHa NMHBeCTUL A,
nopagn pasnuyHa npudnHa OT Ta3u B pe3yntar OT BriollaBaHE Ha eKkCcno3unyudata, KOATOo e
onpeaeneHa KaTto Ha pa3noJioXXeHne 3a npo,u,a>|<6a.

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

PuHaHCOBUTE aKTMBW M (PMHAHCOBWUTE NacuBWM B TasWn KaTeropus ca Tesu, KOMTO He Ca ObpxaHu 3a
TbpryBaHe Unu KOUTO 3a4bIDKUTENHO Ce M3UCKBA Aa 6baaT OLEeHsIBaHM MO cnpaBeinmBa CTOMHOCT npes3
neyanbata wnn 3arybara cbrmacHo MC®O 9. lMpu mbpBOHa4YanHoO npuaHaBaHe, YNpaBnsBaLLOTO
OPYXeCTBO onpegens MHCTPYMEHT Mo crpaBeinuBa CTOMHOCT npe3 neyanbarta wnm 3arybarta, koraTto e
M3MbIHEH eAVH OT criedHuUTe KpUTepun. Tasu kateropmsaums ce onpeaens Ha HUBO MHCTPYMEHT:

e  OnpeaensHeTo eENVMUHMPA MW 3HAYUTENHO HaMarsiBa HermocrneaoBaTENHOTO TpETUpaHe, KOeTo
uHa4e 61 Bb3HMKHAMNO OT M3MEPBAHETO Ha aKTUBMTE WMWK NacvBUTE MM OT MPU3HaBaHETO Ha
neyvanou unm 3arybm oT TsX Ha pa3nuyHa 6asa, unm

e [lacuBuTe ca 4acT ot rpyna nHaHCOBM Macven (VIJ'IVI (PUHaAHCOBU aKTUBK, UNN K D,BeTe), KOUTO ce
ynpaenaBaTt U pe3yntatute OT TAX Ce OLeHABAaT Ha 6asa crnpaBeanmBa CTOMHOCT, B CbOTBETCTBUE
C OOKYMEHTUPaHO ynpasrieHe Ha pucka nnn MHBeCTUUMOHHa CcTpaTterund, nnm

e  3agbimKeHusiTa, CbabpXKally eauH UM NoBeYe BHeAPEHW AepuBaTKh, OCBEH ako Te HE NMPOMEHSAT
CbLUECTBEHO NAPUYHMTE MOTOLM, KOUTO MHaYe Brxa 6unm Heobxogumm OT 4OroBopa Ui € ACHO,
NPV MarbK UM HUKaKbB aHarnm3a, KoraTo CXOAEH UHCTPYMEHT MbPBO Ce CYMTA, Ye pasfernsHeTo Ha
BHeApeHVs gepuBaTuB (1) e 3abpaHeHo.

®rHaHCcoBUTE aKTVMBU M DMHAHCOBWTE MacuBY MO CripaBeAfiMBa CTOWHOCT npe3 nevanbara unu 3arybara
ce oTyutar B OTYyeTa 3a (PMHAHCOBOTO CbLCTOSHME MO ChnpaBeAnmeBa CTOMHOCT. [pomeHuTe B
crnpaBeanvnBarta CTOMHOCT ce oT4uTaT B nevanbara v 3arybara.

MpuxoguTe OT AMBMAEHTW OT KanuTanoBU WMHCTPYMEHTW, OTYETEHW MO ChpaBeafiMBa CTOMHOCT MNpes
neyan6ara unu 3arybarta, ce oTHacAT B neyanbarta unu 3arybara KaTo npuxogu oT AerHOCTTa, KoraTo e
YCTaHOBEHO MPaBOTO Ha MnaLlaHe.

O6e3yeHkKka Ha huHaHCOB8U aKmueu

MC®O 9 usucksa PoHABLT Ja 3anMcBa KOPEKTUB 3a OYakBaHW KpeaWTHU 3arybu 3a BCUYKM hyHaHCoBM
aKTUBW, KOUTO He ca AbpXaHu MNo cnpaeednvea CTOMHOCT npes nevanbara unu 3arybata. KopekTuBbT ce
OCHOBaBa Ha O4YaKBaHWTE 3arybu, CBbp3aHU C BEPOSATHOCTTA OT HEW3MbIIHEHVE Mpe3 creasalimTe
[BaHafjeceT MecelLa, OCBEH akO He e UMaro 3HaYMTENHO YBENUYEHWE Ha KPeouTHUS pUCK cnepg
Bb3HWKBaHETO Ha aKTuBa.

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

e B3eMaHUs — KbM Kpasi Ha BCEKM MeceL, NMpu U3roTBHE Ha MeCeYHUTEe (OMHAHCOBU OTHETU KbM
PBKOBOACTBOTO,
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®oHOBLT Npunara onpocTeH noaxopn 3a obesleHka 3a TbProBCKUTE B3EMaHWsi, MPU KOMTO KOPEKTUBBLT 3a
KpeauTHM 3arybu ce onpedens Bb3 OCHOBA Ha OYakBaHWTE KpeaWTHWM 3arybu 3a uenusi Cpok Ha
WHCTpyMeHTa. 360pbT Ha ONPOCTEHNS NOAXOA € CNeACTBUE Ha CneumduKMTE Ha Te3n (hUHAHCOBU aKTUBK
1 MaTpuLaTa 3a onpefensiHeTo Ha ovakBaHWTe KpeaUTHY 3arybu 3a Tesn huHaHCoBM akTuBM ce basvpa
OCHOBHO Ha [oMnycHaTV NPOCpoYus Mo NepPMoau No OTHOLLIEHWE 3arybaTta npu HEM3MbITHEHME.

durHaHCOBWTE akTVBYM ce knacuduumpaTt B Tpu pasm criopes NPOMEHUTE B KPEUTHOTO Ka4ecTBO Ha
KOHTpareHTa / UHCTPYMEHTa:

e asa 1 (,penoBHU") — knacuuLumpaT ce hMHAHCOBW akTuBK 6e3 MHAMKaLUUS 3a YBEnuYeHue Ha
KpeauTHMS pUCK CNPSMO MbpBOHaYarHaTa oueHka.

e (asa 2 (,c HapyweHo obcnyxBaHe ) krnacudumumpar ce hMHaAHCOBU aKTVBM CbC 3HAYMMO
yBENMUYEHME Ha KpeaUTHUSI pUCK, HO 6e3 0BeKTVMBHM JoKkasaTerncrea 3a obesLeHka / OCHOBaHUs 3a
roHacsiHe Ha 3aryom (,B HEU3MbIHEHNE");

e (asa 3 (,B Hen3MbAHEHWE") — KnacumumpaT ce (PUHAHCOBW aKTVBU CbC 3HAYMMO YBENUYEeHVe
Ha KpeauTHUS PUCK U ¢ 0BEKTMBHM JoKa3aTencTea 3a Hannuue Ha obesueHka (akTvBK, 3a KOUTO e
Hanuue ,Hen3mbiHeHne").

B cnyyaute, koraTto ca Hanvue MHaMKaummn 3a obesleHka ce U34ncnsaBa Bb3CTaHOBMMATa CTOMHOCT Ha
aktmBuTe. 3arybute oT obesleHka ce onpedensT KaTo pasnuka Mexay OT4yeTHaTa CTOMHOCT Ha
(PMHaAHCOBMST aKTUB W HeroBaTa OLieHeHa Bb3CTaHOBMMAa CTOMHOCT M Ce Npu3HaeaT B nevanbarta unm
3arybara. Korato nocneapalum cboutusi foBedaTt 40 HaMareH1e Ha Beve OTYETEHU 3ary6u oT obesLieHka,
KopeKuusaTa ce oTumTa npes nevanbara unu 3arybara.

HdepuBaTu, oTYUUNTaHM NO cnpaBeasiIMBa CTOMHOCT B nevyan6ara unu 3arybara

PoHOBLT He CKItoYBa CAENKU C nepueatin.

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

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

[aTta Ha npu3HaBaHe

®rHaHCOBWTE aKTMBW M MacuBM, C U3KIMIOYEHWE Ha KpeauTu 1 aBaHCK, MbPBOHAYarnHo ce nNpu3HaBaT Ha
JaTtaTa Ha cfenkata, T.e. Ha JaTtaTa, Ha kosiTo PoHabT cTaBa CTpaHa Mo JOroBOpHWUTE pasnopeadu Ha
WHCTpYMEHTa.

[loroBopu 3a nokynka unu npogaxca Ha PYHAHCOBM aKTUBM, KOUTO M3UCKBAT ypexaaHe Ha caenkuTe B
pamku1Te Ha 0BMYaHOTO Bpeme, YCTaHOBEHO OT MasapHuUTe NpaBuia, UK criopasyMeHie ce NpusHaBear B
oTyeTa 3a (PHAHCOBOTO CLCTOSHME Ha AaTaTa Ha ypexaaHe.

MbpBOHaYanHo Npu3HaBaHe Ha PMHAHCOBU MHCTPYMEHTHU

Mpy NMbpBOHAYaNHOTO UM NpUsHaBaHe (UHAHCOBWUTE aKTUBM Ha oHAA ce KnacuduuupaT KaTo
TakvBa, KOUTO BMOCMNeACTBME Ce OLEeHsIBaT No CrpaBeanea CTOMHOCT B nevan6arta unu sary6arta.

BusHec mogensbT Ha PoHAa 3a ynpaBneHue Ha (PMHaAHCOBUTE akTUBM Ce MO030BaBa Ha Ha4ynHa, no
KOWTO TOoW pennukmpa pedepeHTHust ntHaekc ATHEX Composite Share Price Index He3aBucnmo oT
HeroBaTa nocoka. busHec mogenbT onpegens Aanu napuyHUTE NOTOUM e Bb3HUKHAT B pesynTtar
Ha cbbMpaHeTo Ha JOroBOPHU NapUyHM NOTOLM, NpoAax0a Ha (PUHAHCOBUTE akTUBW, UNN U ABETE.

MokynkuTe unu npoaaxoute Ha PUHAHCOBM aKTMBK, YNUTO YCIOBUA M3UCKBAT AOCTaBKa Ha akTMBUTE
B paMKuUTe Ha gafeH nepuop OT BpeMe, yCTaHOBEH OGMKHOBEHO C HOpMaTMBHa pasnopenba unu
[JeicTBallla npakThka Ha CbOTBETHUA MNasap (PedoBHWU MOKYMKW), ce Mpu3HaBaT Ha AaTaTta Ha
TbpryBaHe (caenkaTa), T.e. Ha AaTaTa, Ha kosiTo PoHaa ce e aHraxupan ga Kynu unu nponage
aKkTuBa.

Mpn nbpBOHaYanNHOTO Npu3HaBaHe PoHOBT OueHsiBa B3emaHuATa, KOMTO HAMAT CbLUEeCTBEH
KOMMOHEHT Ha ct)MHchmpaHe, Nno cbOoTBEeTHAaTa ueHa Ha caenkarta.
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Mocneapaluo oueHsiBaHe
®duUHaHCOBYM aKTVBM MO CrpaBeanMBa CTOMHOCT B Nevantara unv 3ary6ara

®urHaHCOBWTE aKTWBM MO CrpaBednvBa CTOWHOCT B nevanbata wnu 3arybata BkmtouBaT (MHAHCOBM
aKTUBW, ObPXXaHW 3a TbProBusi 1 (hUHAHCOBW aKTUBW, OMpeaernieHn Npu MbPBOHAYaNHOTO UM NpU3HaBaHe
KaTo TakuMBa MO CnpaBeAsiMBa CTOMHOCT B nevyanbara unu 3arybarta, unn uHaHCOBU akTVBW, KOWUTO
3a0bIDKUTENHO Ce M3UckBa Aa O6baaTt oueHsiBaHW MO cnpaBeanvBa CTOMHOCT. PUHaHCOBUTE aKTUBU ce
KnacucmumpaTt Kkato ObpKaHW 3a TbproBusi, ako ca npuaodbutn ¢ uen npogaxba wnm MOBTOPHO
npupobrBaHe B KpaTbk CPOK. PUHAHCOBMW aKT1BM C MAPUYHU MOTOLM, KOUTO HE NPeACTaBNsSBaT EAUHCTBEHO
nrawaHus no rnaBHMUaTa U nuxeaTta, ce Knacuduumpar M OueHsiBaT Mo CrpaBeanMBa CTOWHOCT B
neyan6arta unu 3arybarta, He3aBMCMMO OT BusHec Moaena. HesaBucuMMO OT KpUTepumute 3a ObIAroBUTE
WHCTPYMEHTW, KOUTO crieBa Aa obaart knacuduumpaHy no aMmopTmanpaHa CTOMHOCT MUInv No crpaBensivea
CTOWMHOCT B Apyr BceobxBaTeH A0X0[, KakTo € onmncaHo no-rope, AbMAroBUTe MHCTPYMEHTW MoraT Aa 6baat
onpeaeneHu kaTo Takmea Mo CcrpaBeanuBa CTOMHOCT B nevarnbara unum 3arybara npy mbpBoHaYarHoTo UM
npu3HaBaHe, aKo Taka ce envMUHUPA U Ce HamarlsiBa CbLUECTBEHO CHETOBOAHOTO HECHOTBETCTBUE.

durHaHCOBM aKTMBM MO CrpaBefnMBa CTOMHOCT B Mevanbarta wnu 3arybaTta ce OoTHacsAT B oT4yeTa 3a
(hMHaHCOBOTO CHCTOSHWE MO CrpaBeafiuBa CTOMHOCT, KAaTO HETHUTE MPOMEHM B CNpaBeaiMBaTa CTOMHOCT
Ce NMpusHaBaT B OTYeTa 3a JoxoauTe.

Tasn kaTeropus BKIOYBa OEPUBATUBHU UHCTPYMEHTU U PEMCTPUPaHM 3a Thprosusl Ha hoHaoBW Gopcu
KanuTanoBu MHCTPYMeHTU, kouto PoHaa He e n3bpan HEOTMEHUMO Aa krnacuduumpa KaTo Takvea Mo
CrpaBefnv1Ba CTOMHOCT B ApYyr BceobxBaTeH AoxoAd. [MBMAEHTUTE MO TakMBa KanuTanoBu MHCTPYMEHTM
CbLLO Ce NpW3HaBaT kaTo Apyrv NpUXoaM B OTYeTa 3a A0XoauTe, korato 6bae yCTaHOBEHO NpaBoTo 3a
norny4yaBaHe Ha nnatlaHe.

OTnuceaHe Ha ¢MHaHCOBM aKTUBU U NacuBMU

®rHaHCOB aKTWB (MK, KoraTo € NPUMOXMMO, YacT OT (PMHAHCOB aKTUB MMM 4acT OT rpyna OT CXOAHU
hvHaHCOBM akTuBKM) ce oTnucea (T.e. ce nNpemaxsa OT OT4YeTa 3a (OMHAHCOBOTO CbCTOSIHME Ha
[pyxecTBoTO), rMaBHO KOraTo:

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

e paBaTa 3a noryYaBaHe Ha MapuyHW MOTOLM OT aKkTMBa ca npexsbprieHy unn doHaa e noen
3a0bIDKEHNETO Aa NaTy HaMmbIHO NONyYeHUTE NapuMyHU NoToum, 6e3 chllecTBeHa 3abaBa, KbM
TpeTa CTpaHa ypes crnopasymeHue 3a NpexsbprsHe; npy Koeto unn (a) PoHda e npexsbpnun B
3HauMTENHa CTeneH BCUYKU PUCKOBE M MOM3u OT COBCTBEHOCTTa BbPXY akTuBa; unm (6) doHaa
HUTO € MNPEexBbprui, HATO € 3anas3uri B 3HayWTernHa CTeneH BCUYKM PUCKOBE W MOM3n OT
CoBCTBEHOCTTa BbPXY aKTVBa, HO He € 3ana3nno KOHTPora BbpXY HEro.

Korato ®oHga e npexsbpsinn npaBaTta Cu 3a nony4yaBaHe Ha NapuyHU NOToUM OT akTuBa unn € BCTbnuso
B cropasyMeHve 3a NpexsbprisHe, TOW NpaBu OLeHKa Ha ToBa Janv W OO0 KakBa CTerneH € 3anasun
puckoBseTe U nonsute ot cobcTBeHoCTTA.

Korato To HWUTO e NpexBbLPMuI, HUTO € 3anasurt B 3HayuTenHa CTerneH BCUYKU PUCKOBE WM NOMan oT
cobcTtBeHocTTa BbpXy (PUHAHCOBMSA aKTUB, HATO € NPEXBBLPIUI KOHTpona BbpPXy HEero, To npoabinkaea Aa
Npu3HaBa NpexBbpJieHnA akTuB, OO0 CTeneHTa Ha NpoAbInKaBalloTO CU ydacTue B Hero. B To3un cnyqaﬁ
doHaa npusHaBa M CBbP3aHOTO 3afbimkeHue. [pexBbLPEeHUAT akTVB U CBbP3aHOTO 3adbihkeHue ce
oLieHsBaT Ha 6a3a, KosATo OTpa3sdBa npaeaTta U 3adbiNKeHNUATa, KOUTo doHpa e 3anaswvin.

Mpoabmkasallo yvacTue, KoeTo e nof dopmaTa Ha rapaHuust BbpXy NMpexBbprieHNsi aKTyB, Ce OLeHsIBa
Mo Mo-HWCKaTa OT MbpBOHayarnHata GanaHcoBa CTOMHOCT Ha aKkTMBa W MakcumarHata cyma Ha
Bb3HarpaxaeHneTo, KOeTo Moxe Ja ce uancka PoHaa Aa usnnatu.
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KomMmneHcupaHe Ha (ouHaHCOBM aKTUBU U NacuBMU

DUHaAHCOBWTE aKTMBY U NacuBm ce HeTupaT, 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.

13.2 OueHsiBaHe Ha cnpaBegnMBa CTOMHOCT

®doHABT U3MepBa WMHBECTULMUTE CU BbB (DUHAHCOBU WHCTPYMEHTW, KaTO MWHCTPYMEHTU Ha
cobCTBEHMA KanuTan, obnuraummn n Apyru NMxBeHn MHBECTULMM NO cnpaBeiMBa CTOMHOCT Ha BCsika
OoT4YeTHa aaTa.

CnpaBegnvBaTta CTOMHOCT € LieHaTa, kosaTo 61 6una nonyyeHa 3a npogaxba Ha akTuB UnNu nnaTeHa
3a npexBbpfigsHe Ha MNacuMB MO Mexdy MasapHUTe YyyacTHUMLM KbM JdataTa Ha u3MepBaHe.
M3mepBaHeTo Ha crpaBefiMBaTa CTOMHOCT Ce OCHOBaBa Ha NpennosioXXeHneTo, 4Ye caenkaTa 3a
npogaxba Ha akTVMBa UM NPEXBbLPIIsTHE Ha NacuBa Ce U3BBLPLLBA MU HA OCHOBHMS Na3ap Ha akTMBa
WM nacvea unu, Nnpu nunca Ha OCHOBEH Ma3ap, Ha Han-u3rofdHusi Nasap 3a akTMeBa UM nacuBea.
OCHOBHMAT UNU Hal-M3rogHMAT nasap TpsibBa ga 6bae goctbneH 3a ®oHga. CnpaeepnueaTa
CTOMHOCT Ha aKTMBa WM MacuBa Ce W3MepBa, KaTto ce W3non3BaT NpeanofiokeHusTa, KOUTO
yyacTHMUMTe Ha na3apa buxa n3nonasanu, Korato LeHoobpa3syBaHe Ha akTMBa UM nacuea, kaTo ce
npveme, Ye y4acTHMUUTE Ha Na3apa AencTBaT B HAN-406pusa M MKOHOMUYECKU MHTEPEC.

CnpaBeanveaTta CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTU, TbPryBaHW Ha akTMBHW Mas3apu KbM
oTyeTHaTa fdaTta, ce OCHOBaBa Ha TsixHaTa KOTMpOBKa, 6e3 npucnagaHe Ha TpaH3aKUMOHHUTE
pasxoan. 3a BCUYKM OCTaHanu ouHaHCOBU MHCTPYMEHTU, KOUTO He ce TbpPryBaT Ha akTMBEH nasap,
cnpaBeanmBaTa CTOMHOCT Ce onpegernsi C NOMOLLTA Ha OLEHUTENICKU TEXHUKM, KOUTO Ce cuMTaT 3a
noaxoasLm nNpv AageHnTe obcTonTencTea. TEXHUKMTE 3a OLEHKa BKIIOYBAT NasapHust noaxos (T.e.
C MOMOLLTa Ha CKOPOLLUHM NasapHU TpaH3aKLuM, KOPUIMpaHU Cropen HYyXauTe U npenpatka KbM
TEKyLLUsA nasap CTOMHOCT Ha ApYr MHCTPYMEHT, KOMTO MO CbLECTBO € CbLUMAT) U MOAX0ObT 3a 40X04,
(T.e. OUCKOHTMpPaH Napu4eH MOTOK aHanMan M MOAenun 3a LeHoobpasyBaHe Ha onuuu, KaTo
M3Mnon3BaT Bb3MOXHO Hal-MHOMO HafMYyHW U NOAKPENSLUM NasapH gaHHK).

3a aKTMBM U MacuBW, KOUTO Ce OLEHSIBAT MO CnpaBeAnuBa CTOMHOCT Ha MEepUOAUYHa OCHOBA,
doHaLT onpeaens TpaHchepy Mexay HUBaTa B Mepapxusita, Ypes NpeoLieHka Ha kaTeropmusauusita
(Bb3 OCHOBa Ha Hal-HUCKOTO HMBO, KOETO € BaXeH 3a M3MepBaHeTO Ha cnpasesiMBaTa CTOWHOCT
KaTo LiAN0) U CMATa, Ye NPEXBBPIIAHMSATA Ca HACTLNUMM B HAYArNOTO 3a BCEKM OTYETEH NEPUOA.

13.3 dyHKUMOHaNHa BanyTa U BanyTa Ha npeacraBsHe

®yHKUMOHaNHaTa BanyTa € BanyTtata Ha MbpBMYHaATa MKOHOMMYecka cpefa, B KoATo PoHALT
onepwupa. [ianoseTe Ha PoHAa ce n3gasaT B €BPO, HETHATa CTOMHOCT Ha aKTUBUTE Ha eauH Aan u
LeHaTa Ha 0bpaTHOTO M3KynyBaHe ce M34yucnaBaT B eBpo, Nopaamn Tasu npuinHa yHKUMoHanHaTa
BanyTta Ha doHAa e eBpo.

Tosu cbuHaHCcoB OTYET e npeacTaBeH B 6bnrapcku nesa (BGN). Usanarta douHaHcoBa nHgopmaums,
npeAcTaBeHa B feBa € 3aKpbriieHa 4o Xunsaa, OCBEH KoraTo € NocovYeHo Apyro.

Ot 1 aHyapu 1999 roanHa o6MeHHUAT Kypc Ha 6bnrapckus nes (BGN) e dpmkcmpaH kbm eBpo (EUR).
Mopagn Tasn npuymHa, B TO3M (DUHAHCOB 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.
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13.4 Cpenku B yyxaecTpaHHa BanyTta

CaenknTe, OCBLUECTBEHN B Yy>KOECTPaHHW BanyTu, ce TpaHcdopMupaT B NieBa No odmLmanHuTe Kypcose
Ha BHB 3a geHst Ha caoenkata. Bovdku aktvBu 1 nacviBn, AEHOMUHUPAHW B YyXXOeCcTpaHHa BarnyTa, ce
npeoLeHsBaT exkeJHEBHO.

13.5 MpaBuna 3a onpegensive HeTHaTa CTOMHOCT Ha aKTMBUTe Ha hoHAa

HeTHaTa CTOMHOCT Ha akTBuMTE € obLLaTa CTOMHOCT Ha BCUYKM aKTMBW B NOpTdena, HaMarneHa ¢ BCUYKM
3agb/okeHus. PoHOBLT npunara npasBuna 3a onpefensHe Ha HeTHaTa CTOMHOCT Ha akTuBWTe, KaTo
paspaboTeHaTta MeTofonorus 3a onpefensHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ce OCHOBaBa Ha:

e  CbOTBETHUTE pasnopenbu oT npasunara u npocrekTa Ha doHaa;

e  CbOTBETHMTE 3aKOHOBM pasnopeady 1 HOPMaTUBHUTE aKToBE Mo NpUnaraHeTo UM;
e  CbOTBETHMTE pasrnopeadu Ha CHETOBOAHOTO 3aKOHOAATESICTBO;

e MPUNOXEHNETO Ha OBLLIONPUETM OLIEHBYHM METOAM.

HeTHaTa CTOMHOCT Ha aKTMBUTE Ha €OWH Os € OCHOBAa 3a OonpefernsiHe Ha eMUCMOHHAaTa CTOMHOCT U
LieHaTa 3a obpaTHO nskynyBaHe Ha eavH asn Ha PoHga. EMutrpaHuTe ganoBse ce oTuMTaT No HOMUHaNHa
CTOMHOCT. HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHOA Ha eaunH OAn ce U3YNCNsIBa KaTo HeTHaTa CTOMHOCT
Ha aKTUBWTE Ce pasfenu Ha 6post u3gadeHn asrnose.

13.6 Pa3xoau

Pa3sxoguTte ce npusHasat B nevantu 1 3arybu 3a nepuoga, npe3 KOWTO ca Bb3HUKHAmNW, HE3aBUCKUMO OT
napuvyHUTe nnawaHus. Beuyky pasxoapm, cBbp3aHy ¢ AerHocTTa Ha doHAa, BKIIOYUTENHO pasxoauTe 3a
Bb3HarpaxgeHue Ha YNpaBnsiBaLloTo APYKECTBO M Ha GaHkaTa AenosuTap ce npusHaeaT B nevanou u
3arybu Ha NPMHUMNA Ha TEKYLLOTO HauMCnsiBaHe.

MpekuTe pasxoay Ha NpUTeXxaTenuTe Ha AAroBe, CBbP3aHu C NOKynkaTa M 0GpaTHO 3KyryBaHe Ha AsnoBe
oT ®oHpaa ca nocoyenm B MpocnekTa Ha GoHAaa.

Takcn n KOMUCNOHU

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

13.7 aHbum

dOoHOBT KaTo BUA, KOMNEKTMBHA MHBECTULIMOHHA CXeMma, AonycHaTa o nybnunyHo npegnarade B Peny6nvka
Bbnrapua, nonssa npedpepeHUManHo OaHb4YHO TpeTuMpaHe KaTo nedvantata My He ce obnara ¢
KopropaTvBeH JaHbK.

13.8 OcHoBeH kanuTan. EMutupaHe n obpatHo uskynyBaHe Ha Asnose

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

doHOLT eMUTMPA OANOBE MO EMUCUOHHA CTOMHOCT BCekM paboTeH AeH. EMMcoHHaTa CTOMHOCT Ha eanH
Oan ce cdopmmpa OT HETHaTa CTOMHOCT Ha aKTUBMTE Ha edviH OAn Mc pasxogy Mo eMUTUPaHETO.
PasnukaTa mexay HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eduH AN U HOMUHANHaTa CTOMHOCT Ha eAWH AN ce
oT4MTa KaTo NpeMUiHK pe3epBu. B 3aBucumocT gann GoHABLT eMuUTUpa OSMOBETE CU NOA HOMUHAM UK
Hag HOMWHan, pasnukata A0 HOMWHanHaTa CTOMHOCT Ce MOCOoYBa CbLOTBETHO KaTo OTOMB Wnu
MONIoXKUTENHA NPEMUST MPU EMUTUPAHETO Ha AsnoBe. PoHALT MMa 3a4bIPKEHMETO Aa U3KyryBa 0bpaTHO
CBOWTE ASNOBe OT NputeKaTeniTe UM,
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13.9 NMapuyHun cpeacTBa U NapUvHM eKBUBaNeHTU

MapuyHuTe cpencTBa M KPaTKOCPOYHWUTE OEno3uTU B OTYeTa 3a (PMHAHCOBOTO CLCTOSIHWE BKIOYBAT
napu4Hu cpeacTea no 6aHKOBM CMETKU, B 6p017| M KPaTKOCPO4HU OEN03NTU C MbpBOHA4aneH nagex ot Tpn
UnM no-marko meceua. 3a Lenute Ha OT4eTa 3a napunyH1uTe notouu, napuyHUTE cpeacrtsa 1 napuyHuTe
€KBVBareHTW BKINOYBAT NapuyHUTE cpeacTsa v napyyHn eKBUBANEHTU, KakTo Te ca AeduH1paHu no-rope.

14. NMpomeHU B cCHETOBOAHUTE NOJSINTUKMA U ONOBECTABaHUSA

PoHOABT € MPUNOXWUN CrnegHUTe HOBW CTaHZapTW, U3MeHeHus W passacHeHus kbm MCPO,
pa3paboTteHn u nybnukyeaHn ot CbBeTa MO MexayHapoOHW CYETOBOAHW CTaHAApPTW, KOMTO ca
3a4bIKUTENHM 3@ NpunaraHe OT rogvlliHuS nepuog, 3anoysaly Ha 1 gaHyapu 2023 r., HO HAMaT
CblUecTBeH edeKT OT npunaraHeTo UM BbpXy (pmHaHCcOBUSA pesynTaT U (PUHAHCOBOTO CbCTOsAAHME
Ha PoHpaa:

N3meHeHue Ha MCC 1 [lpedcmaesiHe Ha hpuHaHCO8U om4yemu

Ha 12 despyapu 2021 r. CMCC wmn3gage ,OnoBectsaBaHe Ha CHETOBOAHU MONMUTUKK (N3MeHeHus
Ha MCC 1 n MC®O [lMpakTuyecka geknapauusi 2)“ ¢ USMeHeHus, KOMTO umar 3a Len ga nomorHat
Ha CbCTaBUTENUTE [a pelwaT KoM CYETOBOAHMW MOSMUTUKM [a OMNOBECTAT B CBOWUTE (pMHAHCOBM
oTYyeTu.

UN3meHeHue Ha MCC 8 CuyemoeoOHa nonumuka, TMPOMeHU 6 c4YemoeodHuUmMe
npubnusumenHu oUeHKU U 2pewKu

Ha 12 cespyapu 2021 r. CMCC wn3gage ,[dedumHuuns Ha cyeToBOOHN NPUONMU3UTENHN OLEHKM
(N3meHeHust Ha MCC 8)“, 3a ga NnoMorHe Ha apyxecTBaTa 1 Ha noTpebutenute Ha UHaHCOBUTE
oTYyeTU Oa pasrpaHuvaT NPOMEHUTE B CYETOBOAHMTE OLIEHKM WM MPOMEHUTE B CYETOBOAHUTE
NOMUTUKM.

N3meHeHue Ha MCC 12 faHbyu ebpxy doxodu

N3meHeHue Ha MC®O 17 3acmpaxoeamesniHu dozo8opu

N3meHeHue Ha MC®O 17 3acmpaxoeamenHu do2oeopu — [IbpeoHayasiHO npusazaHe Ha
MC®O 17 u MC®O 9 — cpasHumesniHa uHghopmayus

CTtaHpapTy, U3MEHEeHUsi U pa3siCHeHUs, KOMTO BCe Olle He ca Bne3nu B cuia U He ce
npunarat ot no-paHHa garta ot ®oHpa. Te3an M3MeHeHUs BNU3aT B cuna 3a rogullHUTe
OTYeTHM nepuoaun, 3anoyBawum Ha unu cnen 1 AHyapm 2024 r.

Kbm gaTtaTta Ha ogobpeHue Ha To3n (OUHaAHCOB OTYET ca NyGnnKyBaHW HOBM CTaHAapTH, MU3MEHEHMS
N passiCHeHMs KbM CbLLECTBYBaLLM BeYe CTaHAAPTW, HO He ca Brie3nu B cuna unu He ca npuetu ot
EC 3a dmHaHcoBaTa roguHa, 3anoyBaiwla Ha 1 sHyapu 2023 r., n He ca GuUnn NPUNOXeHn oT no-
paHHa gata oT ®oHOa. He ce ovakBa Te Aa uUMaT CbLUECTBEHO BNUSHWE BbPXY (UHAHCOBUTE
oTt4yeTn Ha doHaa. PbKOBOACTBOTO O4YakBa BCUYKM CTaHAapTV U usMeHeHns ga 6baaT npuetun B
cyeToBofHaTa nonutuka Ha PoHAa npes NbPBUSA Nepuoa, 3anoyBal, cnej gatata Ha BrvM3aHeTo
um B cuna. Mo-gony e A4ageH CNUCbK C NPOMEHUTe B CTaHAapTuTe:

e WU3ameHeHue Ha MCC 1 lNpeacraBsaHe Ha (puHAHCOBYU OTYETU

e WUameHeHune Ha MCC 7 Otyetum 3a napuyHute notoum m MCOO 7 duHaHcoBuM
MHCTPYMEHTU: ONnoBecTABaHUA

e U3meHeHue Ha MCC 21 EchekTu oT npomeHUTe B 0GMEeHHUTE KypcoBe

e W3meHeHune Ha MC®DO 16 JInsmur
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15.YcnoBHM nacuBMu 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.

doHaa npusHaBa YCMOBHM NacuMBM BbB Bpb3ka CbC M3BBLPLUEHM pasxoau 3a opraHusaums u
agMUHUCTpaums Ha hoHAa OT YnpasnsaBalloTo apyxecTtso (ben. 4).

16. CxL6uTHA cnea gaTaTta Ha OTYeTHUA Nepuon

Hava cbbutusi cneg gataTa Ha OTYETHMS Mepuod, M3UCKBALLM KOPEKUMU UMM OMNOBECTABaHEe B
rOAMLWHNA drHaHCOB oT4YeT Ha PoHAa, KOMTO ca ce Cryyunn 3a nepuopa oT oTyeTHaTa garta go
fararta, koraTo To3um (MHaAHCOB OTYeT € oJobpeH 3a m3gaBaHe oT CbBeTa Ha OMPEKTOpuTE Ha
YnpaenssaLloTo APYKeCTBO.
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JOKJIAL HA HE3BABUCUMUA OAUTOP

Jlo mpuTexaTeanTe Ha JSUIOBE
B 00OpCOBO ThpryBaH (HOH/T
wExcnar I'spuusa ACE FOCUTC BT®“

JOKJIAL OTHOCHO OIUTA HA ®UHAHCOBUA OTUET

Muenue

Hue wusBbpmmxme oaut Ha (UHAHCOBHS OTYET Ha OOpcOBO ThpryBaH ¢oHI ,,Excmar
I'epums ACE IOCUTC BTO* (,,Donna“), cberosil ce OT oTdyeTa 3a (PUHAHCOBOTO
cberosiire kKbM 31 nexkemBpu 2023 1., oTYeTa 32 BCEOOXBATHUS JJOXOJI, OTYETa 3a IPOMECHUTE
B COOCTBEHMSI KallMTAJI M OTYETA 32 TAPUIHHUTE TIOTOIU 3a TOIMHATA, 3aBbIIBAIA HA Ta3u
Jara, KakTo W IOSCHUTCIHUTE TPHIOKECHUS KbM (HHAHCOBUS OTYET, ChIbpIKAIIN
ChIllECTBEHa WH(OpMAIUS 3a CYETOBOAHATA TOJUTUKA W Jpyra MOSCHUTEIHA
uH(pOpMaIIHSL..

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

baza 3a H3pa3siBaHe¢ HA MHCHUE

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

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

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

Kak T031 KJ11090B 0IUTOPCKH BHIPOC Oernre

Ki11040B 01U TOPCKH BBIIPOC
ajpecMpaH NpH MPOBEJCHHUS OT HAC OIHUT

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

Onogecmsasanuama Ha PoHOa no omMHOWleHUe HA (UHAHCOBUME AKMUBU, OMYUMAHU NO
Cnpaeeonuea cmMouHoOCm 6 nevanrbama u 3a2ybama ca exmovenu 8 IoacHumenHo npunodiceHue
6 KoM QpuHaHCOBUS OMUem.

Kom  31.12.2023-. Donovm  omuuma
Qunancosu  akmusu  no  CNpPaseodIUsa
cmounocm 8 neuanbama u 3a2yoama 6 pazmep
Ha 371 xun. Jnesa, Koumo  GKIO4GAM
HeKOHmponupawu  yuacmusi 6 NnyoOnuuHu
Opyarcecmea, onepupauwu 8 bvreapus, kaxmo e
0nogecmeno 6 nosAcHumenna oenexcka 6 Kom
¢unancosuss omuem. Tesu yuacmus ce
npumexcaeam om Donoa 6 pesyrmam Ha

B masu obnacm
npoyedypu 6KIOYUXA:

Hawume odumopcxu

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

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

penauxupare Ha unoexca ATHEX Composite
Share Price Index u cvomeemmno, msxnama
CNpaeeouea CMoUHOCM ce Onpeoens upes
npenpamka KoM RYOIUKY8AHU — YEHOBU
Komuposku. banancosama cmoiHocm Ha
¢unancosume akmusu na @onda, omuumanu
no cnpaseodiuéa CMoUuHOCm 6 nevarbama u
3aeybama e 0CHO8eH (haKmop npu onpeoesiHe
cmouHoCmMma Ha He2o8ume HemHu aKmuel
KbM omuemuama 0ama U CbOMEemHo, umda

3azybama, upe3 noayuaeame u CpaeHeHue
do nomsevpoumenno nucmo om bankama
denozumap kvm 31 oexemepu 2023e.

» Ilposepka Ha OYeHABAHEMO no
CNpaseodiusa cMouHOCM Ha uUHaAHcosUme
AKmuey, OMYUMaHu Nno  CHpageoiusd
cmotiHocm 6 neyanbama u 3azybama, upes
cvnocmassane Ha uznonzearume om Pouoa
yenosu xomuposku Kem 31 Oexemspu
20232. ¢ nybonuuno OoCmbnHU NA3APHU
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CbUYeCMeBeHOo 6GINUAHUE BBDXY qbuHchoeume
noxkasameiiu, 6a3upaHu HA masu CMoOUHOCM U
USMEHEHUAMA 6 HeAl.

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

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

Oyenxa Ha a0eKk8amHoCcmma u
VYMeCmHOCIMMA Ha ONOBeCMABAHUSIMG HA

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

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

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

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

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

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

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

Hue nssMame HUIIO 3a JOKIIABAHE 110 TO3H BBITPOC.

OTroBopHOCTH HA PBKOBOJACTBOTO M JINLATA, HATOBAPEHH C 0010 YIIPABJICHHE 32
(punancoBus oruer

PBKOBOJICTBOTO HOCH OTTOBOPHOCT 32 M3TOTBSHETO W JOCTOBEPHOTO IMPEACTABSIHE HA
TO31 (MHAHCOB OTYET B CHhOTBeTCTBHE ¢ MCDO, mpwioxkumu B EC m 3a TakaBa
CHCTEMa 3a BhTPEIICH KOHTPOJ, KAKBATO PHKOBOJICTBOTO OMPEEIH, Y€ € Heo0Xoauma,
3a OCHTypsiBaHE€ M3TOTBSIHETO Ha (UHAHCOBHS OTYET, KOWTO Ja HE ChAbpKA
CBIIIECTBEHU OTKJIOHEHH S, HE3aBUCUMO JIalld JBbJDKAIM C€ Ha U3MaMa UJIM TPpelka.

[Ipu u3roTBsine Ha PUHAHCOBUS OTYET PHKOBOACTBOTO HOCHU OTTOBOPHOCT 3a OICHSIBaHE
cnocobnocrra Ha ®oHma na npoabkU Aa (QYHKIUOHUpPA KaTo JEHCTBAIIO
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MpEeAnpUsTAE, OMOBECTSIBAWKH, KOTaTO TOBa € MPUIIOKHUMO, BBIPOCH, CBBpP3aHU C
MIPEAMOIOKCHUETO 3a JISHCTBAIO MPEANPUATHE W U3IIOI3BaKU CYETOBOIHATA 0a3a Ha
OCHOBATa Ha MPEIOI0KEHUETO 3a ISUCTBAIIO MPEANPHUATHE, OCBEH aKO PHKOBOJICTBOTO
HE Bb3HaMepsiBa Ja JukBuaupa MoHma Wi Ja NpeycTaHOBH AEHHOCTTA MY, WM aKO
PBPKOBOICTBOTO HA MPAKTUKA HSAMA JIpyra aJTepHATHBA, OCBEH J1a MOCTBIMU IO TO3U
HAYMH.

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

OTroBOpHOCTH HA OIUTOPA 32 OAUTA HA (PMHAHCOBHSA OTYET

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

Karo gwact or omura B cporBercTBHe ¢ MOC, HHe u3momBame MpodecrnoHatHa
npereHKa U 3ama3BaMe MpodecruoHaneH CKeNTUIIM3bM I0 Bpeme Ha 1enus oaut. Hue
CBILIO TaKa:

e  wuAcHTU(DUIMpPaMEe W OICHSIBAME PHCKOBETE OT ChHIIECTBEHU OTKJIOHEHHS BBbB
(MHAHCOBUS OTYET, HE3aBUCHMMO Jalld ABJDKAIIM CE HAa M3MaMa WU TpeIlka,
pa3zpaboTBaMe U M3MBIHIBAME OJIUTOPCKH MPOLETYPH B OTTOBOP HA TE3H PUCKOBE
Y TIOJTy4aBaMe OJUTOPCKH JTOKA3aTeJICTBA, KOUTO J1a ca JOCTaThYHU U YMECTHH, 32
Jla OCUTYpSAT OCHOBaHHE 3a HaIIeTO MHEHWEe. PUCKBT na He Obae pas3KpuTo
CHILIECTBEHO OTKJIOHEHHE, KOETO € pe3yiaTaT OT U3MaMa, € MO-BUCOK, OTKOJKOTO
pUCKa OT CBHUIECTBEHO OTKJIOHEHHE, KOETO € pe3yiaTaT OT rpelika, Tbil KaTo
M3Mamara MOXKe Ja BKIOYBA TaWHO cropasymsiBane, Qanmuduimpane,
MpeIHaAMEPEHU MPOMYCKHU, U3SBIICHUS 32 BbBEKIAHE HA OAUTOPA B 3a0IyKICHUE,
KaKTO U MpeHeOpersane win 3a00UKaisiHe Ha BBTPEUTHUS KOHTPOI.

e  MOJy4yaBaMe pa30upaHe 3a BbTPEUIHUS KOHTPOJ, UMAIll OTHOLIEHUE KbM OJIUTA, 32
na pa3paboTUM OJAUTOPCKHU TMPOLEAYPH, KOUTO Ja ca MOAXOASIIM MpHU
KOHKpPETHHUTE OOCTOATEICTBA, HO HE C IIeJl M3pa3siBaHE HAa MHEHUE OTHOCHO
e(EeKTUBHOCTTA Ha BHTPEUIHHs KOHTPOJ Ha DoHa.

o OHCHABAMC YMCCTHOCTTA HA U3IOJI3BAHUTC CUCTOBOAHH ITOJIUTUKHU U Pa3yMHOCTTAa
Ha CYCTOBOJHUTEC HpI/I6J'H/ISI/ITGJ'IHI/I OLCHKH U CBBP3AaHUTC C TAX OIIOBCCTABAHMA,
HarpaBC€HU OT PbKOBOACTBOTO.
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. JOCTUTaMe JI0 3aKJII0YEHHE OTHOCHO YMECTHOCTTa Ha M3II0JI3BaHE OT CTpaHa Ha
PBKOBOJICTBOTO Ha CUETOBOJHATa 0a3a Ha OCHOBaTa Ha MPENAINOJ0KEHUETO 3a
JEHCTBAIIO IPEANPHUATHE 1, Ha 0a3aTa Ha OJyYCHHUTE OJMTOPCKH JOKA3aTEIICTBA,
OTHOCHO TOBAa JIaJIv € HaJIMIIE ChIIIECTBEHA HECUTYPHOCT, OTHACSIIA C€ A0 ChOUTHS
WU YCJIOBUS, KOUTO OMXa MOTJIMA Ja MOPOMAST 3HAYMTEIHU ChbMHEHHUS OTHOCHO
cocoOHOocTTa Ha DOHIAa 1a TPOABIKUA Ja (DYHKIIMOHHpPA KaTO [EWCTBAIO
npeanpusaTue. AKO HUE JIOCTUTHEM JI0 3aKJIOYEHHE, Y€ € HAJIMIE ChIIECTBEHA
HECUTYPHOCT, OT HAac C€ W3HMCKBa Jla NMPUBJICYEM BHUMAaHWE B OJMTOPCKHUS CHU
JOKJIaJ KbM CBBP3aHUTE C Ta3W HECUTYPHOCT OINOBECTSABAHHS BHB (DUHAHCOBUS
OTYET WJIU B CITyYald 4e Te3W OIOBECTSIBAHUS Ca HEAJICKBATHH, JAa MOAUPHUITIpaAMeE
MHEHHETO cHu. HammTe 3akiroueHusi ce€ OCHOBaBaT Ha  OJUTOPCKHUTE
JI0KA3aTeJICTBA, MOJYyUYEHHU J0 JaTaTta Ha OAUTOPCKUS HU A0KIa. bbaenu co0uTus
WM ycnoBusi obaue MoraT jAa craHaT npuunHa DOHABT Ja MNPEeyCTaHOBHU
(YHKIMOHUPAHETO CHU KaTO JEHCTBAIIO MPEAIPUITHE.

. OLICHSIBaME ISUIOCTHOTO MPEJICTABSIHE, CTPYKTYpa U ChIAbpKaHue Ha (PUHAHCOBUS
OTYET, BKJIIOYUTEIIHO OMOBECTSABAHMITA, U J1alld (PUHAHCOBUSAT OTYET MPEACTaBS
CTOSIIIUTE B OCHOBATa CJICIKUA U CHOWTHS IO HAYMH, KOWTO MOCTHTa JOCTOBEPHO
TpEeJCTaBsHE.

Hue xomyHuMKHpamMe ¢ nuiiata, HAaTOBapEeHU C OOIIO YIpaBIEHHE, HAPENl C OCTAHAIUTE
BBIPOCH, TUIAHUPAHUS OOXBAaT M BpEeME HAa M3IBJIHEHHE HAa OJWUTA U ChHIIECTBEHUTE
KOHCTaTallud OT OJIuTa, BKJIOYMTEIHO CBHUIECTBEHM HENOCTaThLUU BbB BBTPELIHUS
KOHTPOJI, KOUTO UIACHTU(HIIMPAME 110 BpeMe Ha U3BBPIIBAHUS OT HAC OJIHT.

Hue npenocTaBsMe ChIIO Taka Ha JIMIIaTa, HATOBAPEHH ¢ 00O yIpaBIICHUE, H3SBJICHHUE,
4Ye CM€ M3ITBJIHWIN TIPUIOKUMHUTE €TUYHH U3UCKBAHUS BbB BPh3Ka C HE3aBUCUMOCTTA U Y€
111 KOMYHUKHPAME C TSIX BCHYKH B3aHMOOTHOIIICHHS M JIPYTH BBIIPOCH, KOUTO OMXa MOTJIH
pa3ymMHO Ja ObJaT pasriekIaHU KaTo MMAIld OTHOIIEHHE KbM HE3aBHCHMOCTTA HU, a
KOraTo € MPUJIOKUMO, U CBBP3aHUTE C TOBA MIPEANA3HU MEPKHU.

Cpen BbIpocuTe, KOMyHUKHpPAHU C JIMIIATa, HATOBAPEHH C OOIIO ympaBieHHE, HUE
ompesensiMe Te3U BBIIPOCH, KOUTO ca OWIM C Hal-rojisiMa 3HAYUMOCT MPHU OJUTa Ha
(bUHAHCOBHUSA OTUET 32 TEKYIIHS IEPUOJI M KOUTO CIIEIOBATEIHO Ca KIIFOUOBU OJIUTOPCKU
BbIIpocu. Hue onrcBame Te€3u BBIIPOCH B HALLIUS OJUTOPCKHU AOKIa], OCBEH B CIIy4auTe,
B KOMTO 3aKOH WJIM HOPMAaTHUBHA ypea0a BB3MPENsSTCTBA MyOJMYHOTO OMOBECTSIBAHE HA
uH(pOpMAITHS 32 TO3U BBIIPOC WM KOTATO, B U3KITFOUUTEITHO PEAKHU CITyda, HUE PEIINM,
4e 1aJieH BBIIPOC He ciie/iBa 1a Ob1e KOMYHUKHPAH B HAIUS JOKIIA, Thi KaTO O MOTJIO
pa3yMHO Jla cé OuakBa, uye HeOIarompusTHUTE MOCIEACTBUS OT TOBA JACHCTBUE Ouxa
HAJIBUIITWIN TIOJI3UTE OT TJIeIHA TOYKA Ha OOIIECTBEHUSI MHTEPEC OT Ta3u KOMYHHUKAIIHS.
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JAOKJIAZL BbB BPB3KA C JPYIH 3AKOHOBH UM PEI'VJIATOPHH
N3NCKBAHUSA

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

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

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

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

0) JlokmanbeT 3a JSHHOCTTA € M3TOTBEH B ChOTBETCTBHE C M3MCKBaHUATa Ha [ 1aBa cema ot
3akoHa 3a cueToBOACTBOTO M Ha Wi. 100(H), a1.7 oT 3akoHa 3a MyOJMIHOTO Mpejjiaraie Ha
IICHHM KHIKa W Ha wi1.73, 1.6 or Hapenda 44 or 20.10.2011r. 3a M3uCKBaHUATA KBM
JNEMHOCTTa HA KOJIEKTUBHUTE WMHBECTUIIMOHHU CXEMH, YIPAaBISABAIIUTE APYXKECTBA,
HAIIMOHAJIHUTE WHBECTUIIMOHHM (DOHIIOBE W JIMIATa, YIPABIISBALM AITEPHATUBHU
WHBECTULIMOHHU (DOHJIOBE;

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

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

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

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

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

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

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

npeOJlazaHe HA UCHHU KHUJICA

om 3aKkona 3a nyoIuYHOmMO

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

Joknaoeane cvenacno un. 10 om Pecnamenm (EC) Ne 537/2014 6vé epw3ka c
uzucKkeanuama Ha 4i. 59 om 3axona 3a Hezagucumusn puHancoe ooum

ChriacHo M3MCKBaHUATA HA 3aKOHA 32 HE3aBUCUMUS (PMHAHCOB OAUT BBB Bpb3Ka ¢ wi. 10
ot Pernament (EC) Ne 537/2014, Hue noknaaBame TOIMBJIHUTEIHO U U3JI0KEHATa MO-10Ty
UHPOPMAIIHS:

- ,.Kpectpn BynMap — ¢punancoB onut” OO/] e Ha3HAUEHO 3a 3aIbJDKUTEIICH OJJUTOP
Ha (pUHAHCOBMSI OTYET 3a rojAuHaTa, 3aBbpluBamia Ha 31 nexkemBpu 2023 r. Ha
6opcoBo TepryBan ¢oHa “Excmar ['eprsi ACE FOCUTC BT®” (,,Donma®) ¢
pelIeHre Ha eJHOIMYHNS COOCTBEHUK Ha KaruTaia Ha Y IpaBIIsiBallOTO JPYKECTBO
»EBkcrnar Acer MennmxmbHT EAJ] 32 mepuo oT e1Ha roiMHa.

- OauThT Ha (PMHAHCOBHUS OTYET 3a FOAMHATA, 3aBbpiuBaiia Ha 31 nexemspu 2023 1.
Ha PoH/a peACTaBIsIBA TPETH ITbJIEH HENPEKBCHAT AHTAKUMEHT 32 33IbJDKUTEIICH
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OAWT Ha TOBA IMPECANMPUATUC, U3BBPUICH OT HAC.

- HOTB’Bp)KI[aBaMe, Y€ U3pa3CHOTO OT HAC OAUTOPCKO MHCHHEC € B CbOTBECTCTBHC C
JAOI'BJIHUTCIIHUA NOKJIAa[d, IIPCACTAaBCH HaA JIMIaTa, HATOBAPCHU C O6H_[O YHpaBJICHUC
Ha (DOH,Z[a, CBITIACHO M3KMCKBaHUITa Ha WwI. 60 0T 3aKOHA 32 HE3aBHCUMHS (1)I/IH8.HCOB
OJMT.

- TloTBBpkaBaMe, 4e HE CME MPEAOCTaBIU MOcoYeHUTe B Wwi. 64 oT 3akoHa 3a
HE3aBUCUMHESI (PUHAHCOB OJTUT 3a0paHEHHU YCIIYTH U3BBH OJIHUTA.

- TloTBbpkmaBame, 4e MpH H3BBPIIBAHETO HA OAWTAa CME 3ala3uid CBOSTa
HE3aBUCUMOCT crpsiMo PoHJa.

- 3a mepuona, 3a KOWTO C€ OTHACS U3BBPILICHUS OT HAC 33IbJKUTEIICH OJIUT, OCBEH
OJIUTa, HUE HE CME MPEOCTaBsUIM APYTH yciryru Ha DoHpa.

Omuropcko apyxkectBo “Kpecrbn byaMap - d¢unancoB omur” OO/ ¢
perucrpamuonexn Homep 119

Vya ra Digitally signed by
Vyara Petrova Kukova

Pet rova Date: 2024.03.27
I[EC Bﬂpa HeTp()Ba KYKOBa Kukova 16:54:57 +02'00

PeFI/ICTpHpaH OIMTOpP, OTTOBOPEH 3a OAUTA

Digitally signed by

VELICHKA  veLichka
STOYANOV oo
HpO KYpPUCT A MARKOVA Date: 2024.03.27

15:37:14 +02'00"

Beanuka CrositnHoBa MapkoBa

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

27 maprt 2024 rop.
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A0
IIpuTekaTenure HA IA10BE

HA BT® ,, Excnat I'puust ACE OCUTCBT® «

TNEKJAPAIIAA

no un. 100n, an. 4, m. 3
om 3aKoHa 3a nYyOIUYHO npeodazane Ha YeHHU KHUCA

Honynonnucanara:

Bspa IlerpoBa KykoBa, B kauecTBOTO MU Ha Y IpaBUTEI HA OJTMTOPCKOTO JIpykecTBO “KpecTrH
BbynMap — ¢punancos onut” OO/, c EMK 130857562, chc ceqanuiie u afpec Ha ynpaBicHHE:
rp. Codus, m.x. 1309, yn. Haitwo LlanoB 172, e1.3 u peructpupan omutop (c per.Ne668 ot
peructespa npu MJIEC mo .20 ot 3akoHa 3a He3aBUCUM (PUHAHCOB OJUT), OTTOBOPEH 32 OJHT
aHT@XUMEHTa OT UMETO Ha OAUTOPCKO ApyxkecTBO “KpectbH bynmap — ¢punanco ogur” OO /]
(c per.Ne119 ot peructbpa nmpu UJIEC mo 4i1.20 ot 3akoHa 3a He3aBUCHMUS (PMHAHCOB OJIUT)
npu UJEC, nexnapupawm, ye:

“Kpectpr bynMap — ¢punancos ogur” OO/] Gemre aHra)xupaHo 1a U3BBPIIHN 33 IbIIKATEICH
¢unancoB oaut Ha OopcoBo ThpryBaH ¢oux ,Excnatr I'bpuuss ACE HOCUTC BTO“
(®onpa)3a2023r., ChCTaBEH CHINIACHO MEKAyHAPOIHHUTE CTAHAAPTH 32 PUHAHCOBO OTUHUTAHE,
npuetu oT EC, o0monpuero HanMeHOBaHUE Ha cueToBOAHATa 0aza, nedunupana B m. 8 na /[P
3a 3aKOHa4 Ha C4emoeoocmeomo IO HAVUMEHOBaHHE ,MeXAyHapOIHH CYETOBOIHU
cranzaptu’. B pe3ynTar Ha Halus OJUT U3aJ0XME OOUTOPCKH oknan Ha 27 mapt 2024 1.

C nacmosauwemo Y/JOCTOBEPABAM, UE kaxkmo e 00K1a06aHO € U30A0CHUS OM HAC
00UmMOpPCKU 00KNA0 OMHOCHO 200uiHuA punancos omuem Ha bT® ,,Excnam I'pyus ACE
HOCHTC BT®“ 3a 2023 200una, uzoaden na 27 mapm 2024 zoouna:

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

NPUIOKEHUAT (UHAHCOB OTYET JaBa BSPHA M YECTHA Ipe]cTaBa 3a (PMHAHCOBOTO
cherosinue Ha Ponga kpM 31 gexemBpu 2023 1. 1 32 HETOBUTE (PUHAHCOBU Pe3yNTaTH
OT ACWHOCTTAa W MapUYHUTE MYy MOTOLM 3a rOJMHATa, 3aBbpIIBAaIla HA Ta3W JaTa, B
CBHOTBETCTBHE ¢ MeEXIyHapOJHHUTE CTaHAapTH 3a ¢uHaHCOBO oTunTane (MCDO),
npuetu ot EBponeiickus cpro3 (EC);

2. Yn. 100u, an. 4, m. 3, oyxea ,,6“ Hughopmauus omunacawa ce 0o coerxume na bT®
» Excnat I'spuust ACE FOCUTC BT® coe cévp3anu nuya. iadopMmariyisi OTHOCHO
CZIEJIKMTE ChC CBBP3aHM JIUIIA € HaJUIeXKHO onoBecTeHa B [losicHuTenna 6enexka 11 kbM
¢unancoBus otueT. Ha 6a3a Ha U3BBPUICHUTE OT HAC OJUTOPCKH TPOLEAYPU BBPXY
C/ICNIKUTE ChC CBBP3aHM JIMIA KaTO YacT OT HAIIMS OAWUT Ha ()MHAHCOBHS OTYET KATO
15710, HE Ca HU CTaHAJIM U3BECTHU (pakTh, 0OCTOsITENCTBA WK pyra HHPOpMaIys, Ha
6a3a Ha KOMTO J]a HaIpaBUM 3aKIIOUEHHE, Y€ CIEIKHTE ChC CBBbp3aHM JIMIA HE ca
ONOBECTEHH B MPUJIOXKEHUs (UHAHCOB OTYET 3a TOJMHATa, 3aBbpuBamEa Ha 31
nexkemBpu 2023 1., BB BCUUKH CHIIECTBEHHU aCMEKTH, ChITIaCHO M3UckBaHusITa Ha MCC
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24 OmnoBecTsBaHe Ha CBbp3aHM JuLa. Pe3ynraTute OT HAlIUTE OAUTOPCKU IPOLELYPHU
BBPXY CHEIKHUTE CbC CBBbpP3aHM JHMLA ca pasrjefaHd OT Hac B KOHTEKCTa Ha
(opMHpaHETO Ha HALIETO MHEHUE OTHOCHO (PMHAHCOBUS OTYET KaTo 1510, a He ¢ Lell
U3pa3siBaHe Ha OTJEIHO MHEHUE BBPXY CACIKUTE ChC CBBP3aHU JIUIIA;

3. Yn. 100mn., an. 4, m. 3, oykea ,,6“ Unpopmauusn, omuacaua ce 00 couiecmeeHume
coenku. Hammte OTTOBOPHOCTH 3a OIUT HAa (PUHAHCOB OTYET KATO IISJI0, ONMUCAHU B
pa3zerna Ha Hamus A0Kiazn ,,OTTOBOPHOCTH Ha OAMTOpA 32 OJUT Ha (PUHAHCOB OTYET",
BKJIIOYBAT OLIEHSABaHE Jaiu (PUHAHCOBUAT OTYET MPEJACTaBsl CHIIECTBEHH CHCIKHU U
CHOUTHS 110 HAYKMH, KOMTO IOCTUTa 10CTOBEPHO Mpe/cTaBsiHe. Ha 6a3a Ha u3BbpIIEHUTE
OT Hac OJUTOPCKHU NPOLEAYPU BBPXY CBIIECTBEHUTE CHEIKH, OCHOBOIMOJAralyd 3a
(hMHAHCOB OTYET 3a roJIMHaTa, 3apbpiBail Ha 31 gexemBpu 2023 r., HEe ca HU CTaHAJH
U3BECTHH (DakTH, OOCTOSATENCTBA WM Jpyra umHpopmanus, Ha 0a3a Ha KOHTO Ja
HampaBUM 3aK/IIOYEHHE, Y€ Ca HaIMIE CIy4al Ha ChHIIECTBEHO HEIOCTOBEPHO
IpeZCTaBsSHE U OTIOBECTSABAHE B CHOTBETCTBUE C MPWIIOKUMUTE H3uckBanus Ha MCDO,
npuety oT EBponelickus cpio3. Pe3ynTatute oT HalmTe OJUTOPCKU MPOLIETYPH BBPXY
CBIIECTBEHNUTE 32 (PMHAHCOB OTYET CHIEJIKH U chOUTHS Ha DOH/IA ca pasTiieJaHn OT HacC
B KOHTEKCTa Ha ()OPMHUPAHETO HA HAIIIETO MHEHHE OTHOCHO (DMHAHCOB OTYET KATO IS0,
a HE ¢ 1eJ U3pa3sBaHe Ha OTACITHO MHEHUE BbPXY TE€3H ChIIECTBEHU CAEIKU.

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
I'vpyua ACE FOCUHTC BT®“ 3a omuemnus nepuod, 3aevpuieauy na 31 oexkemepu 20232., ¢
oama 27 mapm 2024 2. Hacmoawama Oexknapauus e npeoHasnauena eOuHcmeeHo 3a
nocoyenus no-zope aopecam u e U320MEEHA E€OUHCMGEEHO 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, CHLOBPIHCAUWU C€ 8 U30A0EHUA Om HAC 00UMOPCKU 00Knao om 27
mapm 2024 2. no omnowenue na evnpocume, ooxeanamu om uin. 100n, an. 4, m. 3 om
3IIIIIK.

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

Digitally signed by
Vlyara Petrova vyara petrova Kukova

Kukova Date: 2024.03.27
Bspa [Terposa KykoBa Bspa IlerpoBa Kykoa S b
VYnpasuren o Peructpupan ogutop, OTTOBOPEH 3a OAUTA
Vyara Petrova v perovs kotovs
Kukova (s
Hara: 27 mapt 2024r.

rp. Codus
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