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FOOMLLEH OOKNAL 3A OEMHOCTTA

3a nepuopa, 3aBbpluBaly Ha 31 aekemBpu 2023 roamnHa

Ha 6opcoBo TbpryBaH oHp ,,EkcnaTt YHrapua BYKC FOCUTC BTd“

cbrnacHo un. 39 or 3akoHa 3a C4eTOBOACTBOTO

Bopcoso TbpryBaH doHa ,Ekcnat YHrapms BYKC KOCUTC BT (,doHOBbT') € KonekTusBHa
WHBECTULMOHHA Cxema OT OTBOPEH TWUN 3a WMHBECTUpaHe B LEHHW KHWXa W APYrn FUKBUOHM
UHAHCOBM aKTUBKM, YYpedeH U OCbLLECTBABALY CBOATA AEMHOCT B CbOTBETCTBME CbC 3akoHa 3a
OENHOCTTa Ha KOMEKTUBHWUTE MHBECTULMOHHW CXeMW WU Ha ApYrn NpeanpusaTus 3a KOMeKTUBHO
nHBectupaHe (3OKNCHAMNKW), 3akoHa 3a nybnvyHOTO npepnaraHe Ha LEHHUM KHUXKa U
NOA3aKOHOBUTE akToBe MO npunaraHeTo My, 3akoHa 3a nasapute Ha (OUHAHCOBU WUHCTPYMEHTH,
3akoHa 3a 3agbimKeHusTa W JOroBopuTe M OCTaHanoTo NPUMAOXKMMO 3aKOHOAATENCTBO Ha
Peny6nvka Bwnrapus.

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

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

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

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

Mpe3 oT4eTHUS Nepuoa HSMa AelcTBUs B obrnactTa Ha Hay4YHo-u3cnegoBaTesickaTa v pasBoiiHa
penHocT. ,EkcnaT YHrapus BYKC KOCUTC BTO" Hama knoHoBe.

®oHabT e nacvBeH GoOpcoBO TbpryBaH poHO, KOMTO cregBa Mogerna Ha MbIHO (PU3NYECKO
pennukupaHe Ha nHgekca BUX Ha Bypanewackata dpoHgoBa 6opca. PeructprpaH e 3a Tbprosus
Ha bbnrapcka oHgoBa 6opca u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog HUBE.

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

HeTHa cTonHOCT Ha akTuBUTe Ha PoHAa

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



Exkcnam YHzapusi BYKC FOCUTC 6T®

expatca p ita I Foduwen ¢puHaHcoe omyem

3a 200uHama, 3aebpweawa Ha 31.12.2023 2.

Kbm 31.12.2023 r. obwarta cToMHOCT Ha akTuBuTe Ha ,EkcnaTt YHrapus BYKC KOCUTC BTo“
Bb3nu3a Ha 212 099 nB. 3agbkeHusaTa ca 410 nB. HeTtHaTa cToMHOCT Ha akTuBuTe € 211 689 nB.
BposaT Ha ganoseTe B obpalueHne kbM kpas Ha 2023 r. e 140 000 gsina, a kbM kpast Ha 2022 r. e
160 000 psna. PeanusvpaHata aHioanuavpaHa [dOXOOHOCT OT HayanoTo Ha ny6nuyHoTo
npegnaraHe e MuHyc 22.68 %, a 3a 2023 r.e 37.86 %.

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 BUX. B To31 cmucbn, nHBecTupaHeTo B Asnose Ha ,EkcnaT YHrapus BYKC KOCUTC BTO*
€ CBbp3aHO C MoeMaHe Ha BUCOK pUCK, npeaBup dakTta, ye PedepeHTHUAT MHOEKC € CbCTaBeH OT
akyuu.

Mo oTHoweHWe Ha gerHocTTa cu, ,EkcnaT YHrapus BYKC KOCUTC BT e nanoxeH Ha pasnuyHn
BMOOBE PUCK, OKasBalliM Bb3LeNcTBME BbpXy Herosute pesdyntatu. OCHOBHWTE PUCKOBE, KOWUTO
WHBECTUTOPUTE LLIe HOCAT NpU MHBECTMpaHe B asnose Ha BT® ,Ekcnat YHrapua BYKC FOCUTC
BT®* ca:

lNasapeH puck

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

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

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

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

EkcmpemHu nasapHu 08uxeHus

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

HeensmoxHocm Ha Yrpasnseauwjomo dpyxecmeo 0a ce adanmupa KbM rasapHume rnpomMeHu

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

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

Emumupane u o6pamHu usKynyeaHus

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

TbpayeaHe Ha peaynupaH nasap

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

HopmamueeH puck

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

OnepayuoHeH puck

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

Puck om epeuwka npu criedsaHe Ha PeghepeHmHuUs1 UHOEKC

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

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

CucmemHu PUCKO8e

CucTeMHUTE pUCKOBE 3aBUCAT OT obwute KonebaHus B MKOHOMMKATa M Masapute Kato UAno.
®doHABT HEe MOXe Aa Bnuse BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa M ce cbobpassiBa C TSX.
PuckoBe, nopogeHu OT nonuTM4eckata W WKOHOMMYEcKaTa KOHIOHKTypa, ca Bb3MOXHaTa
HecTabuMNHOCT WMnM BOEHHW AencTBusi B pervoHa. beactBusita u aBapuute ca  daktopw,
YCNOXHABALWM BCsSKa cCuUcTeMa 3a ynpaeneHue Ha puckoseTe. [locneacrtBusaAta ca TpyaHO
npegsnavMu, HO AOCTbMBLT O MHGOPMaUMa W NpunaraHeTo Ha cuctema 3a MpPOrHosMpaHe U
OENCTBUS B @KCTPEMHM CUTYaLMMN Ca Bb3MOXHWN Ha4YMHW 38 MUHUMU3UPpaHe Ha oTpuuaTenHus edekT.

Puckoee 3a ycmotiqueocmma

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

Mosuwasawu ce fuxgeHu MPOUEHMU U PUCK om peuecusi

Mpe3 naMnHanuTe roAMHW MMalle NPOLBLIMKUTESNHU NEepuoam Ha WUCTOPUYECKM HUCKU JIMXBEHU
MPOLIEHTM, KOETO CE MPOMEHM NPe3 NocrneaHaTa roamHa, Korato HsiKou LieHTpanHu 6aHku B CBETOBEH
mMawab 3anoyHaxa ga rv yeenuyasaTt. Hanocneabk CBETOBHUTE Masapu MpexuBsixa 3HaduTenHa
BONATUINHOCT CbC 3Ha4YUTENHN CNafoBe KakTo Ha nasapuTe Ha obnurauuy, Taka U Ha nasapute Ha
akumun. OcBeH ToBa LeHTpanHuTe GaHku MO cBeTa MOBULUMXa NUXBEHWTE MPOLEHTW B ONMT Aa
orpaHuyaTt HapacTBalwaTta uHdnauusa. busHecoeT Ha Ekcnat AceT MenHumxmbHT EALl ce Bnuvsie
NPSIKO M KOCBEHO OT MPOMEHUTE B rNobanHuTe NMxBeHU NPOLEHTH.

lMpomeHuTe B NXBEHUTE NPOLLEHTN MoraT Aa NoBNWUAAT HA CTOMHOCTTA Ha LeHHUTE KHMXa, B KOUTO
MHBECTUPME, KOETO MOXe [a Ce 0Tpa3n Ha CTOMHOCTTa Ha ynpaensBaHuTe akTusu oT Exkcnat AceT
MennopxmbHT EALl 1 Ha npuxoguTe Ha OpyXecTBOTo. 3a ga ynpasnsiBa To3u puck, Ekcnat Acet
MeHumpxkMBHT EALl n3nonsea HAKOMKO CTpaTerun, kato MHBECTUPaHe B LIEHHW KHMXa C MO-KpaTbK
nagex v nogabpxaHe Ha gusepcuduumpanu noptdennm. OcBeH ToBa C Len ynpasneHe Ha pucka,
Ekcnat AceT MeHumxmbHT EA[l nogroTBA CTpec TECTOBE Ha MnopTdennure 3a noTeHuuarHu
cLieHapuu ¢ ABWKEHWNETO B MIMXBEHWUTE MPOLIEHTH.

Hawust 6usHec ce Bnvsie OT HAaLUUOHaNHWUTE 1 CBETOBHUTE MKOHOMMWYECKU YCIOBWS, KOUTO MoraT Aa
ce NMPOMEHAT BHe3anHo, KakTo 1 OT Bb3NpuUATMSATa 3a Te3n YCrnoBusi U 6baelmTe MKOHOMUYECKM
nepcnekTUBK, KaTo HaNpMMep onaceHusiTa 3a NoTeHUManHa pelecusi. Ako ce pa3BuUAT peLeCUOHHN
MKOHOMMWYECKU YCMOBUSI, T€ BEPOSITHO Le UMaT HEraTMBHO Bb3AEWCTBUE BbPXY LENUS CEKTOP Ha
(hHaHCOBUTE YCNyru, BKMHOYUTENHO U BbpXY Hac. [poMeHUTe B MO-LUMPOKUTE WKOHOMUYECKM
yCMoBUs HE Ca NpeaBMAVMU U He MoraT Aa GbaaTt KOHTponupaHu. HeraTvBHU nocneavum 3a Hawuus
6usHec moraTt Aa Bb3HWKHAT OT HUCKW HMBA UMW Ccnaf, Ha MKOHOMUYECKWST pacTex, HamansiBaHe Ha

v



Exkcnam YHzapusi BYKC FOCUTC 6T®

roduweH ¢huHaHcoe omyem
3a 200uHama, 3aebpweawa Ha 31.12.2023 2.
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MHBECTULIMUTE B YaCTEH U PUCKOB KanuTarn, NPOMEHW B Pa3XoAuTe Ha KNWEHTUTE, OrpaHUYeHust Ha
HanMyHOCTTa WM yBenuWyaBaHe Ha pas3xoguTe Mo KpeaWTWTe W Kanutana, HamansiBaHe Ha
nyGnuYHUTE KanUTanoBy MHBECTULMK, BUCOKU HUBA Ha MHpraLUsl, HECUIYPHOCT MO OTHOLLEHUE Ha
hvckanHuTe, NapuyHUTE W MONMUTUYECKUTE BBMPOCU, MOBULLABaHE Ha pedepeHTHUTE NUXBEHM
MPOLEHTU.

leononumuyecku ebripocu

eononuTuyecknTe BLNPOCK, BKITOYUTENHO BONHATa B YKpariHa, KoH(nvkTa B neuuaTa Masa, kakto
N HanpexeHWeTo B AunfiomMatuvdeckuTe oOTHoweHus, 3acarawm CALL v gpyrm gbpxasu, u
orpaHudeHusITa BbpXxy MexayHapogHaTa TbproBus, MoraT Aa okaxaTt BfusiHue Bbpxy cTabunHocTTa
Ha (puvHaHCcOBUTE nasapu M CBETOBHATa WKOHOMMKA. [€OnOMMTMYECKOTO HamnpexeHue, KaTto
TbProBCKM CMOPOBE WM MONUTUYEcKa HecTabunHOCT, MoraT da MNOBMUSAST Ha CTOMHOCTTa Ha
WHBECTULMNTE U Aa AoBefaT A0 NOBULLEHA NasapHa BonatunHocT. MNMpoabmkaBawmuTe KOHPINKTY
mexgy Pycus n YkpainHa, kakto n Mexay u3paenum u nanecTuHuM umat noteHuyuana ga ce otpasar
HeraTMBHO Ha CBETOBHUTE Masapu W Aa MOBNUSAT Ha pe3ynTaTtuTe Ha OnpeaerieHn CeKTopwu.
CrtpaTerumTe 3a ynpaBrieHue Ha reononuTuyeckns puck, komto Ekcnat AceT MeHnmxmbHT EAL
npunara, BKMoYBaT MOHUTOPUHI Ha rrnobanHuTe cbOuTUSA, nogabpXKaHe Ha AuBepcuduLmupaHin
noptdennu n n3non3eaHe Ha UHCTPYMEHTM 3a yNpaBieHne Ha pucka, kKaTo Hanpuvep aepusaTu.

Puckoe rpogbur u ynpaerneHue Ha pucka

PuckoBusT npocun Ha choHaa Moxe ga ce NpoMeHsi camo ¢ ogobpeHue Ha Komucus 3a omHaHcoB
Haasop, oTpaseHo B [lpocnekta w lNpaBunaTta Ha doHaa. Puckosuat npodun Ha doHga npes
OTYeTHUS nepuod He e npomeHsiH. OCHOBHUTE PUCKOBE, CBBbP3aHM C AewHocTTa Ha PoHaa, ca
nogpobHo onucaHn B [lpocnekta, nybnukyBaH Ha WHTEPHET cTpaHuuaTa Ha YnpaBnsBaLloTo
ApyxecTBo. PbKOBOACTBOTO He O4akBa ApPYr TUM PUCKOBE WU HECUrypHOCTW, pasfuyHu oT
npegcrtaseHuTe B [NpocnekTa, Aa okaxaT BNUsHWE BbpXy AerMHocTTa Ha doHAaa.

Cmpmeypa u rnpoueHmMHo cbomHoweHuUe Ha OCHo8HUMe rokKkalamersiu 3a deliHocmma
Cmpmeypa Ha akmueume u nacusume

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

AKTUBM Kbm 31.12.2023 r. % Kbm 31.12.2022 r. %

MapuyHu cpegcTea 4 577 2,16% 7771 4,42%
Axuumn 207 522 97,84% 168 162 95,58%
O6LwWo aKTMBMn 212 099 100,00% 175933 | 100,00%

O6wmAT pasmep Ha 3agbikeHusiTa Ha PoHaoa kbM Kpass Ha 2023 rogmHa e 410 neBa, KOUTO
npegcraBnsaBat 3agbikeHus kKbM baHkaTta genosutap (B) v kbm YnpasnsasaloTo gpyxectso (Y1).

Macuem Kbm 31.12.2023 r. % Kbm 31.12.2022 r. %
3agbnkeHne kbm B 233 0,11% 228 0,13%
3agbkeHne kbm Y[ 177 0,08% 197 0,11%
O6Lo 3aabImKeHus 410 0,19% 425 0,24%
O6wo nacuBu M 212099 | 100,00% 175933 | 100,00%
cobCcTBeH KanuTan




Exkcnam YHzapusi BYKC FOCUTC 6T®

expatca p ita I Foduwen ¢puHaHcoe omyem

3a 200uHama, 3aebpweawa Ha 31.12.2023 2.

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

Pesynmamu om deliHocmma

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

Pa3xoau 3a penHocTTa / 2023 % 2022 %
Bup pasxopn
OTpuuaTtenHm pasnuku ot 330 0,31% 43 476 18,83%

onepauuu 1 nocneasaiua
oueHka Ha dUHaHCOBU

aKkTuBM
Pasxogn, cBbp3aHn cC 95 911 91,48% 158 736 68,74%
BanyTHW onepauuu

Opyrn duHaHcoBU 7 652 7,30% 7 681 3,33%
pasxoau

Pasxogn 3a BbHLWHK 954 0,91% 21 029 9,10%
ycnyru

O6wo pa3xoau 104 847 100,00% 230922 | 100,00%

MpuxoamTe oT AenHocTTa Ha PoHaa ca npeacTaBeHn B cregHaTa Tabnuua:

Mpuxoau ot 2023 % 2022 %
penHocTtTa / Bug
npuxoa
Mpuxoaun oT AMBUAEHTH 10 631 6,45% 10 932 7,04%
MonoxutenHn pasnuku 50895 | 30,88% 1146 0,74%
oT onepauuu "
npeoueHka ¢ OMHaHCOBU
aKTuBM
Mpuxogwn, cBbpP3aHU C 103313 | 62,67% 143127 | 92,22%
BanyTHU onepauun
O6wo npuxoam 164 839 | 100,00% 155 205 | 100,00%

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

2023 2022
Mpuxoam 164 839 155 205
Pasxogu 104 847 230 922
HeTteH pe3ynTar 59 992 (75 717)

Mpe3 oTYeTHUS Nepunoa HMa HacTbNUMMW BbTPELLHU CbOUTUS, KOUTO Aa OKaxaT BIUsSIHUE BbPXY
JelHoCTTa U pesyntaTnte Ha 6opcoBO TbpryBaHus OHA, KAKTO U Ha YNpPaBnsiBaLLOTO APYXECTBO.

KaTo konekTMBHa MHBECTULMOHHA cxema PoOHALT HE MOXe A U3BBPLUBA U He € U3BbpLUBaN CAENMKM
CbC CBbp3aHu Nnuua, cbobpasHo orpaHmyeHnsita Ha 3AKUCOMKA.

®oHABLT He e M3BbLPLUBAN Peno CAemnky Npes OTYETHUSA Nepuos.
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OcHoBeH akunoHep Ha Y[ ,Ekcnat AceT MeHngxmbHT EALl e ,Excnat Kanutan® AL

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

Oanunen MNeHos [oH4YeB — M3MbnHUTENEH ANPEKTOp

Huvkonan Bacunes Bacunes — M3nbnHuTeneH gupektop
Hwvkona CumeoHoB AHkoB — Npeacenaten Ha C4

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

oD~

MaHpgatbT Ha CbBeTa Ha aupektopuTe e oo 04.03.2026 roguHa.
OpyxectBoTo ce npeacrtaenssa 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 pasBuUTUE HA NPEANPUATUETO

e uHGOpMaLua No peda Ha un. 247 oT TbpProBCKMnst 3aKOH

AencTteusta B obnacTra Ha HayyHou3cnegoBaTernckara, pasBoiHaTa 4eNHOCT U ekonorusara
nHdopmaumsa 3a npuagobusaHe Ha cobCTBEHM akLmn

nnaHuMpaHa cTonaHcka NonuTuka nNpes criegsallara roguHa

OYaKBaHW MHBECTULIMM 1 pa3BUTUE Ha NepcoHana

OY4aKBaHUST JOXOA OT MHBECTULMK U pa3BUTUE Ha OPYXKECTBOTO

npeacTosLWmM 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 npefocTtaBs HeduHaHCOBa Aeknapaums.

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

PbkOBOACTBOTO HAMa MHGOPMaLKS 3a CbLLECTBYBAHETO Ha NOAOOHN B3EMaHUsA Uy 3a4bIMKEHNS.
Cwbumus cried 0amama Ha om4yemHusi nepuoo

Hama cbbutus cnep gatata Ha OTYETHUS MEPUOA, U3MCKBALLM KOPEKUWMW UMK OMOBECTsIBaHe B
roguwHma drHaHcoB oT4yeT Ha PoHAa, KOUTO ca Ce CNyvunu 3a nepuoga oT OoT4yeTHaTa AdaTta go
JaTarta, koraTo To3um (UMHaHCOB OTYeT € ofobpeH 3a usgaBaHe oT CbhbBeTa Ha AMPEKTOPUTE Ha
YnpasnsBaLloTo OPY>KeCTBO.
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MNoguweH goknap 3a geMHocTTa Ha
BopcoBo TbpryBaH ¢oHA
EkcnaT YHrapusa BYKC OCUTC BT®
3a nepuopaa, 3asbpuBal, Ha 31 gekemBpu 2023
(npoabMXeHune)

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

ISIN WUme Ha 6opcoBO  OuvakeaHa rpewka oT  PeanuaupaHa rpewka ot
TbpryeaH ¢oHa cnepBaHe 3a 2024 r. cnepgBaHe KbM 31.12.2023
r.
BGHUBUX01189 Expat Hungary 0o 10% 5,30%
BUX UCITS ETF

ISIN Nme Ha OdoxogHocT Ha OdoxogHocT Ha Pasnuka npu
6opcoBo BT® 2023 r. MHAeKc 3a 2023 cnepeHe 3a
TbprysaH c¢oHA r. 2023 r.

BGHUBUX01189 Expat Hungary 37,86% 38,42% (0,56%)
BUX UCITS ETF

* PeanuaunpaHaTa rpeluka oT crefBaHe € WU34yucreHa Bb3 OCHOBa Ha cegMuyHU CTOMHOCTU 3a 52
cegmuum, npeaxoxgawm 31.12.2023 r.

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

lpewkaTa OT cnegBaHe e BonaTtuHOCTTa (M3MepeHa u4pe3 aHyanu3upaHoTO CTaHA4apTHO
OTKINOHEHME) Ha pasnukaTa Mexay roguiiHata 4oxogHocT Ha PoHaa m roguHata OXOOHOCT Ha
camusa NHpekc. Mo-Hucka rpeluka oT cnedBaHe o3HadaBa no-6nmsko criefBaHe Ha MHpekca. Toa
He e CbLYOTO KaTo pasnuka npu cnegeHeTo, KOATO e MPOCTO pasnukata Mexay AOXOAHOCTTa Ha
doHpa n Tasm Ha PedhepeHTHUSA HOEKC 3a onpegerneH nepuog ot BpemMe. PasnunkaTta npu cnegeHeTo
nokasea C KOJiko npoueHTa PoHABLT ce e npeAacTaBui No-gobpe nnu no-3ne ot MHaekca, gokato
rpewkara OT crnejeHe nokasBa MOCTOAHCTBOTO B pasnukaTa B npeactaBaHeTo Ha PoHaa wm
PedepeHTHNS nHOEKC.

[ata: 19.03.2024 r.

Digitally signed by
< NIKOLAY NIKOLAY VASSILEV
Hwukonan Bacunes VASSILEV VASSILEV
Date: 2024.03.25 15:29:31
M3nbnHuTEneH anpexkTop VASSILEV +02'00"

. Digitally signed by
Da nlel PenOV Daniel Penov Donchev

Date: 2024.03.25
DonCheV 15:29:52 +02'00"

LDanven [JoH4yeB
N3nbnHuTeneH gupekrop
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AEKINAPALUA 3A KOPINMOPATUBHO YIMNPABJIEHUE

HacTtosiwaTta geknapauus e uarotseHa Ha ocHoBaHue 4n.40 ot 3akoHa 3a cHeTOBOACTBO,
CbrnacHo M3nckBaHusTa Ha 3akoHa 3a NyGnMYHO NpeanaraHe Ha LeHHW KHKa

O6LWwM nonoxeHus

Ekcnat YHrapusa BYKC FOCUTC BT® (PoHaa) e nacuBHO ynpaBnsiBaH OHA 1 ce npuabpxa KbM
MeToAda Ha MbIHO M3nyecko pennukmpaHe Ha mHaekca BUX. PeructpupaH e 3a Tbprosus Ha
Bwnrapcka doHgoBa 6opca u Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog HUBE. JenHocTTa
Ha PoHaa obxBalla nsgaeaHe 1 npogaxba Ha AsnoBe, NpeoCcTaBsLLM e4HAaKBN NpaBa Ha TEXHUTE
npuTexarenu. bposT asnose Ha PoHAa ce NPOMEHS B 3aBUCMMOCT OT 06ema M3BbPLLEHN NPoaaKOM
n obpaTHO u3kynyBaHe Ha AasinoBe. CbrnacHo [HdonbnHuTenHute pasnopeabu Ha 3akoHa 3a
CYETOBOACTBOTO Ce sBsfIBA MpeanpuaTue oT obliecTBeH MHTepec. B ToBa cu kavectBo PoHAa
npeacTaBs HacTosilaTa Aeknapauusi 3a KOprnopaTMBHO YMNpaBrieHWe KaTo YacT OT roguvliHarta
duHaHcoBa OTYETHOCT

doHpa ce opraHusMpa v ynpasnssa oT Ynpasnsasallo gpyxectso Ekcnat AceT MeHnaxmbHT EAL
(¥Y0). Mpu ynpaeneHneTo Ha oHAa ce cnassaT [lpocnekTa u BcuYku npasuna Ha PoHAa, KakTo u
BCWUYKM MpaBuna, NonuTukn 1 BbTPeLIHW pasnopenbu Ha Y[, kakto n Kogekca 3a kopnopaTuMBHO
ynpaeneHune opobpeH oOT npeacepjatens Ha K®H. donga He nputexaBa COOCTBEHU
agMVHUCTPATUBHU, YNPaBUTENHU U HAg30pHK opraHn. ®oHpa e permctpupad B Peructbp Byncrat
KbM AreHumsTa no BnuceaHusaTa ¢ byncrtat kog 177241246. AgpecbT Ha ynpasneHve Ha PoHaa u
YnpasnssawioTo gpyxectso e Codus, MK 1000, yn. ,leoprn C. Pakoscku® 96A.

OCHOBHM XapaKTepPUCTUKU Ha CUCTEMUTE 3a BbTPELLeH KOHTPOI U yrpaBneHue Ha pucka
Cuctemara 3a BbTpeLUeH KOHTpon npunaraHa ot Ekcnat AceT MeHMOXKMBHT Npu ynpaBneHneTo Ha
doHaa BKIOYBA CNegHNUTE KOMMOHEHTH:

e KoHmpornHa cpeda obxBalla crnegHUTe eNeMeHTN — opraHM3aLmoHHa CTPYKTypa, Bb3naraHe
Ha nNpaBOMOLLMSA M OTFOBOPHOCTW, aHraXvMeHTW Ha nuuaTta, HaToBapeHu ¢ obLoTo
yrpaBreHue, aHraXXMMeHT 38 KOMMNETEHTHOCT, NOMINTUKN U NPaKTUKN, CBbP3aHU C YOBELLKUTE
pecypcu, unocodmnsa n onepaTtMBeH CTUN Ha PbKOBOACTBO, LIEHHOCTU U eTUYHO NoBeeHue

e OueHka Ha puckoseme — [lpn ynpasneHweto Ha PoHAa YNpaBnABaLOTO APYXECTBO
n3nonasa CTpOro onpegeneHn numutn, onncaxu B Npasunata v MNMpocnekta Ha oHAa

o  UHgopmayuoHHa cucmema — UHdopmaumMoHHaTa cuctema BbB Bpb3ka C (DPMHAHCOBOTO
oTuntaHe Ha PoHAa cnefBa [a ce pasrfnexga kaTo CbBKYMHOCT OT BCUMYKM NpaBuna,
npouecu 1 npouedypy Ha ®oHaa u Ha Y[

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

e Tekywo HabnwdeHue Ha KoHmposume — Ha HMBO ynpaBnsiBallo OpyXecTBo € 060cobeH
oTAen BuTpelueH KOHTpoON 1 HoOpMaTMBHO CLOTBETCTBME, KOWTO OCbLLECTBABA Nperneamn Ha
AeVHOoCTTa, TEeKYLM 1 NepMognyHun nperneau Ha cuctemarta u npouecute. NposepkuTte oT
CTpaHa Ha BBbTPELHUS KOHTPOS&l Ca HACOYeHW KbM YCTaHOBSIBAHE CrnasBaHETO Ha
3aKOHOBWTE M BLTPELLHW Npasuna v npoueaypu.

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

o UHpopmayusi rno 6. 8) - 3HAYUMU MPEKU UiU KOCBEHU aKUUOHEePHU ydacmusi (8KII0HUMEeHo

KOC8EHU aKUUOHEPHU y4dacmus 4pe3 nupamudanHu cmpyKmypu U KobCmocaHU aKkyUoHepHU
y4yacmusi) no cmucwria Ha YneH 85 om Jupekmuea 2001/34/EO:
Mpe3 oTuyeTHuss nepuog PoHgoa He e nonyyasan yBeOOMIIEHUS 3a Npuaobutn wunu
npodazeHn NPsiko UNu Ypes NnocpenHULM OSN0oBe, OTrOBapsLLM Ha KpUTEPUUTE NOCOYEHU B
un. 89, nap. 1 ot OQupektna 2001/34/EOQ, cBbp3aHu C NPOMEHN B NpUTEXaBaHM NpaBa Ha
rnac.
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WHpopmayusi no 6. 2) - npumexamenume Ha 8CUYKU UEeHHU KHUXa CbC creuuarnHu npaea
Ha KOHMPOJ U oMfucaHue Ha me3u rpasa — Hama aKkuuoHepu CbC creumanH KOHTPOMHM
npasa.

UHgbopmayus rno 6. e) - 8CUYKU Oe2paHUYeHUs1 8bPXY fpasama Ha anac, kamo Harnpumep
o2paHuYeHUs 8bPXy Mpasama Ha a/ac Ha npumexamesume Ha ornpedesieH npoyeHm unu
bpou enacose, kpallHu cpoKoge 3a yrpaxXHsieaHe Ha fpasama Ha efac unau cucmemu,
rocpedcmeoM Koumo 4pe3 cbmpyOHUYecmeo ¢ Opyxecmgomo c¢huHaHcosume rpasa,
npedocmageHu Ha UeHHUMe KHUXa, ca omOesieHU om rfpumexagaHemo Ha UeHHUme
KHWXa -- HAama orpaHunyeHns BbpXy npasaTta Ha rnac Bbpxy OAMoBe.

UrHpopmayus no 6. 3) - npagunama, ¢ KOUMO ce peayrnupa HasHayasaHemo unu cMsHama
Ha 4YrieHo8e Ha cb8ema U 8HacsHemo Ha U3MeHeHUs 8 yypedumersHusi 002080p

doHaa HAMa cobCTBEHM ynpaBuTenHU opraHy. PoHABLT € opraHM3npaH u ynpaensisaH ot Y[
Exkcnat AceT MEHNIKMBHT.

UHpopmayus no 6. u) - npasomowussima Ha 4YrieHogeme Ha cbg8ema, U Mo-crieyuasnHo
rnpasomo Oa ce eMumupam usnu u3Kyrnyeam obpamHo akyuu.

doHABT MOXe Aa u3gaBa M U3KynyBa obpaTHO AsnoBe Ha exedHeBHa 6asa cbrmacHo
Mpasunata u MNpocnekTa.

Hata: 19.03.2024 r.

NIKOLAY Digitally signed by

NIKOLAY VASSILEV

Hukonan Bacunes VASSILEV VASSILEV
MN3nbnHuTenex aupexkrop Date: 2024.03.25

VASSILEV 15:30:23 +02'00'

Daniel  Doialyoredts
Hanven [oHuyeB Penov Donchev
N3nbnHnTeneH ampektop Date: 2024.03.25

Donchev 15:30:37 +02'00"
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MHO®OPMALIUA OTHOCHO MNMOJIMTUKATA 3A Bb3HAITPAXOEHUA

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

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

o6 pasmep Ha | MMocTosAHHM MpomeHnuem Bpon
Bb3HarpaxgeHusita  3a | Bb3HarpaxgeHus Bb3HarpaxaeHus nony4aTtenu
dmHaHcoBaTa 2023 .

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

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

KaTteropuu cnyxurenu Cyma Ha Bb3HarpaxaeHusTa

i UneHose Ha CbBeTa Ha [lupekTopuTe 1 CnyxuTtenu 1068 387 ns.
Ha PbKOBOAHWN APBXHOCTM

ii Cnyxutenu, 4maTo [JOEeWHOCT € CBbp3aHa C -
noemaHe Ha p1McKkoBe

iii Cnyxutenu, n3nbHSABaLLN KOHTPOMHM OYyHKLUK 110 840 nB..
iv Opyrn cnyxntenn, 4uuto Bb3HaArpaxgeHus ca 301 781 n..
CbU3MepMHU c Bb3HarpaxgeHuata Ha

CRYXXUTENUTEe MO TOYKW i) U ii) N YMTO OENHOCTU
oKasBaT BIMSIHME BbPXY PUCKOBUA MNpodun Ha
.Excnat AceT MeHMmkMBHT EAL 1 Bbpxy
puckoBusi nNpodun Ha ynpaensiBAHUTE OT HEro
KOMNEKTUBHU UHBECTULIMOHHN CXEMU

O6wo 1481 008 ns..

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

Bb3HarpaxgeHusaTa Ha cnyxutenute no bykea 6 6MBaT NOCTOSIHHW M NpoMeHnuBu. NpoMeHnuBuTe
Bb3HarpaxaeHns ca TpaaWLMOHHWUTE Bb3HArpaXOeHUs KaTo BENWKOEHCKW U KonegHu gobaBku,
TpuHageceTa 1 YeTMpuHageceTa paboTHa 3annara, KakTto U ApYr AOMbIHUTENHN Bb3HArpaxaeHusl,
KOMTO ca duKcMpaHn 1 onpeaensemMm CbrnacHo Kputepuu B TpyaosBuTe goroBopu n Kogekca Ha
TpyAa.

[MoCTOSAHHUTE N NPOMEHNUBK Bb3HarpaxKaeHus 3a pasnmyHuTe Kateropum cnyxuTtenu ce onpenenar
KaKTO creaBa:

3a uneHoBeTe Ha CbBeTa Ha [IMpekTopuTE — C pelleHne Ha eQHONMYHNA COOCTBEHUK Ha kanuTana;
3a BCUYKM ocTaHanu cryxutenu — ot N3nbnHuTenHus ampektop.

Mpn onpeaensiHe Ha MOCTOSIHHOTO Bb3HarpaxaeHue ce cregsa NpuHUMNAa 3a KOHKYPEHTHOCT Ha
nasapa Ha Tpyda M ce cbobpassiBaT HyxauTe OT MpuBMAMYaHe Ha [obpe kBanuduLMpaHu u
ajlekBaTHO 3annaTeHu CNyXuTenu.
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Exkcnam YHzapusi BYKC FOCUTC 6T®

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.

NIKOLAY Digitally signed by

Hwukonawn Bacunes NIKOLAY VASSILEV
VASSILEV VASSILEV

Date: 2024.03.25 15:30:54

M3nbnHuTeneH gupekrop VASSILEV +02'00"
: Digitally signed
Daniel by Daniel Penov

Oanven [JoH4yeB

Penov Donchev
Date: 2024.03.25
Donchev 15:31:08 +02'00'

M3nbnHuTeneH gupekrop

Xii



Exkcnam YHzapusi BYKC FOCUTC 6T®

expatca p ita I roduweH ¢huHaHcoe omyem

3a ecoduHama, 3aebpweawa Ha 31.12.2023 2.

OTueT 3a BceoOXxBaTHUA goxon

3a roguHara, 3aBbpLluBawa Ha 31 gekemBpu 2023

B xunsdu nesa benexka 01.01.2023- 01.01.2022-
31.12.2023 31.12.2022
HOpyrv npuxogm 3 11 11

HeTHa (3ary6a)/ne4yan6ta ot ouHaHcoBwu
aKTUBM, OTYMTaHM MO crnpaBeanvea CTOMHOCT

B nevan6bu v 3arybum 6 51 (42)
HeTHa (3ary6a)/nevan6a ot BanyTHu

onepauum 7 (16)
OnepaTuBHuM pasxoaun 4 (9) (29)
OnepatuBHa (3ary6a)/neuyan6a 3a

nepuvoaa 60 (76)
Pa3xoawn 3a gaHbum 10 - -
(3ary6a)/ neyan6a 3a nepuoaa 60 (76)
[Opyr BceobxBaTeH goxon -
O6wo BceobxBaTeH AoxoA 3a nepuoaa 60 (76)

HeTeH goxoa Ha asn
HeTtHa neuan6a/(3aryba) Ha asin (B nesa) 8 0.402 (0.421)

Hata: 19.03.2024 r.

Opobpwunu: CbcTaBuren:

N|KOLAY Digitally signed by

< NIKOLAY VASSILEV
Hukonai Bacunes VASSILEV VASSILEV TaTsHa Jlasaposa

N3NbRHUTENEH AUPEKTOP  VASSILEV — ooiaoieos2s [naBeH cyeToBOAMTEN

. Digitally signed b TATYANA Digitally signed by
Ratven Llonyes Daniel PenoV pani benov bonchev BOZHANOVA A imiassozsNavs
Date: 2024.03.25 = 37
ManbnHuteneH gupektop  Donchev T LAZAROVA 5)3;%;024.03.25 15:31:26

®duHaHCcOBMAT OT4YeT e ofobpeH 3a u3gaBaHe C pelleHne Ha CbBeTa Ha AupekTopuTe Ha
Ynpasnssaioto Opyxectso ot 19.03.2024 r.
Benexkute ot cTpaHuua 13 go ctpaHuua 33 ca HepasgenHa YacT OT roAuLWHUS (hMHAHCOB OTYET.

®PuHaHCOB OTYeT, BbPXY KOMTO 0AUTOPCKO ApyxecTBo ,KpecTbH BynMap — ®uHaHcoB Ogut* OO ¢
peructpaumMoHeH Homep 119 e m3gano oguTopcku goknag ¢ gata 25 mapt 2024 r., ¢ perncTpupaH
oauTop, OTroBOpeH 3a oguTa Bsapa MeTtposa Kykosa.

Benuuka CtosHoBa Mapkosa Bsipa MeTpoBa Kykoa ~ Vyara  Ditelysined
y Vyara
MPOKYPUCT  \/ELICHKA E}i]g\i/t:llll)é l:ig;ed PeructpupaH ogutop Pe’:(rova Retrova Kukove
STOYANOV stoyanova Kukova 164011 +0200
A MARKOVA

Date: 2024.03.25
MARKOVA  16:18:23 +02100'



expatcapital

OT4eT 3a PNHAHCOBOTO CHCTOAHUE

Kbm 31.12.2023 r.

B xunsdu nesa

AkTuUBM

MapuyHM cpeacTBa u eKBMBanNeHTH
®uHaHCOBM aKTUBM, OTYMTAHU NO
cnpaBefnuBa CTOMHOCT B nevanom un
3arybm

O0LWwo akTuBMU

CobcTBeH kanuTan
OcHoBeH kanutan

[NpemuneH peseps
HatpynaHu neyan6w/zary6u
O6Lwwo co6cTBEH KanuTan

Macuen

TbproBckn 1 Apyrv 3agbiKeHNUs
Oo6wo nacuemn

O6LLOo cOOCTBEH KanuTan v nacuBu

Hata: 19.03.2024 r.

Opobpunu:

Hwvkonan Bacunes NIKOLAY

M3mbnHUTENEH AMPEKTop VASSILEV
VASSILEV

Oanvien JoHues Daniel Penov
Donchev

M3nbnHuTeneH gupektop

Exkcnam YHzapusi BYKC FOCUTC 6T®
roduweH ¢huHaHcoe omyem
3a ecoduHama, 3aebpweawa Ha 31.12.2023 2.

Benexka Kbm Kbm
31.12.2023 31.12.2022
5 4 8
6 208 168
212 176
274 313
(141) (156)
78 18
7 211 175
9 1
1 1
212 176

CbcTasuten:

Digitally signed by

NIKOLAY VASSILEV  TaTsiHa JlazapoBa
VASSILEV

ONE2024.03.25 maBeH cyeToBOAUTEN
15:32:43 +02'00"
Digitally signed by
TATYANA BOZHANOVA
LAZAROVA

Date: 2024.03.25 15:32:26
+02'00'

TATYANA
: BOZHANOVA
Do s0saonae " LAZAROVA

15:32:58 +02'00"

Digitally signed by

®duHaHcoBMAT OTYeT € opobpeH 3a usgaBaHe C pelweHue Ha CbBeTa Ha OMPEKTOpUTe Ha
Ynpasnssaioto Opyxectso ot 19.03.2024 r.
Benexkute oT cTpaHuua 13 go ctpaHuua 33 ca HepasgenHa YacT OT roAuWHUS (hMHAHCOB OTYET.

®PuHaHCOB OTYET, BbPXY KOMTO 0AUTOPCKO ApyxecTBo ,KpecTbH BynMap — ®uHaHcos Ogut“ OO ¢
peructpaumMoHeH Homep 119 e uzgano ogutopckn goknag ¢ gata 25 mapt 2024 r., ¢ peructpypaH
oauTop, oTroBopeH 3a oauta Bapa MNeTtposa Kykosa.

Benwnuka CtosiHoBa MapkoBa

npOKypVICT Digitally signed

VELICHKA by VELICHKA
STOYANOV 3yarcovn
A MARKOVA Date: 2024.03.25

16:18:47 +02'00"

Digitally signed
by Vyara Petrova
Kukova

Date: 2024.03.25
16:40:36 +02'00"

Bspa lMeTtposa Kykosa Vyara

PeructpupaH ogutop  Petrova

Kukova

10



Exkcnam YHzapusi BYKC FOCUTC 6T®

expatca p ita I roduweH ¢huHaHcoe omyem

3a ecoduHama, 3aebpweawa Ha 31.12.2023 2.

OTyer 3a npomMeHuTe B cob6CcTBeHMA KanuTan

3a nepuopaa, 3aBbpliBawy Ha 31 aekemBpu 2023

B xunsodu neea Benexka OcHoOBeH MpemuneH Mevyan6bu o6wo
Kanutan pe3epB n 3arybu

Ha 1 anyapu 2022 . 313 (134) 94 273

Opyr BceobxBaTeH Aoxon

3aryba 3a nepvoaa - - (76) (76)

O6wo BceobxBaTeH foxon - - (76) (76)

BHocku oT 1 pasnpeaeneHus

KbM COOCTBEeHUUUTe

M3paBaHe Ha HOBW asinoBe 782 (269) - 513
O6paTHO n3KkynyBaHe Ha Asinose (782) 247 - (535)

O6LWO BHOCKMU OT U
pasnpeneneHus KbM

cobcTBeHuuuUTe - (22) - (22)
Ha 31 pekemBpwu 2022 r. 7 313 (156) 18 175
Ha 1 aHyapwm 2023 r. 313 (156) 18 175
Opyr BceobxBaTeH aoxon

[Meyan6a 3a neproga - - 60 60
O6wo BceobxBaTeH Aoxon, - - 60 60

BHocku oOT u pasnpegeneHus

KbM cobcTBeHuuuTe

MN3pnaBaHe Ha HOBW AasinoBe 567 (199) - 368
O6paTHO n3KkynyBaHe Ha asinose (606) 214 - (392)
O6LLO BHOCKU OT U

pasnpepeneHus KbM
cobcTBeHuuumTe (39) 15 - (24)

Ha 31 npekemspu 2023 r. 7 274 (141) 78 211

Oata: 19.03.2024 r.

Opobpunu: CbcTaBuTen:
N | KO LAY Digitally signed by Dici .
gitally signed by
VASSILEV \’\,‘,I:(S%LLAET,VASSILEV TATYANA  1aTYANA
Hukonan Bacunes TaTaHa JlasapoBa BOZHANOVA
VASSILEV Date: 2024.03.25 p BOZHANOV [ ia
N3nbnHUTeneH aupexkTop 15:33:15 40200 FnaBeH cyetoBoaMTENn A LAZAROVA Date: 2024.03.25
15:33:45 +02'00'
. Digitally signed by
Janvien JoHueB Daniel PenovV panie penov bonchev
Date: 2024.03.25
WanbnuuTenew anpektop  Donchev 15:33:30 40200

duHaHCOBMAT OTYET € 0406peH 3a n3naBaHe ¢ pelleHne Ha CbBeTa Ha AUMPeKTopuTe Ha YnpasnsBealloTo OpyxecTBo oT
19.03.2024 r.
BenexkuTe oT cTpaHuua 13 go ctpaHmua 33 ca HepasfernHa YacT OT roguLLIHNS PMHAHCOB OTYET.

DUHAHCOB OTYET, BbPXY KOMTO oauTopcko ApyxecTtBo ,KpecTbH BynMap — ®uHaHcoB Ogut* OO c pernctpaumoHeH
Homep 119 e nsgano ogutopcku goknag ¢ aata 25 mapt 2024 r., ¢ peructpupaH ogauTop, OTroBopeH 3a oanta Bapa
MeTtposa Kykosa

Benunyka CtosiHoBa MapkoBa VELICHKA Digitally signed Bsipa NeTposa Kykosa Digitally signed by
by VELICHKA Vyara Petrova vyara petrova kukova
MpokypucT STOYANO stovanova Peructpupax ogutop Kukova Date: 2024.03.25
VA MARKOVA 16:41:06 +02'00"

Date: 2024.03.25

MARKOVA 16:19:08 +02'00
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Exkcnam YHzapusi BYKC OCUTC B6T®

eXPatca p ita I roduweH ¢puHaHcoe omyem

3a eoduHama, 3aebpweawa Ha 31.12.2023 2.

OTyer 3a napuyHuTe notTouu

3a nepuopa, 3aBbpLuBaly Ha 31 aekemBpu 2023

B xunsidu neea Bbenexka 01.01.2023- 01.01.2022-
31.12.2023 31.12.2022

MAPUYHU NOTOLIU OT ONEPATUBHA OEMHOCT

Mony4yeHu guBnaeHTU 10 1
[MocTbnneHns, cBbp3aHn ¢ PUHAHCOBW aKTUBWU, OTYUTAHK NO

crnpaBefiMBa CTOMHOCT B nevantu u 3arybu 19 164
Mnawaxmns, cBbp3aHn ¢ HUHAHCOBU aKTUBU, OTYUTAHU NO

crnpaBefiMBa CTOMHOCT B nevantu u 3arybu - (161)
MnawaHnsa KbM KOHTPareHTn 3a onepaTvBHa AeNHOCT (6) (26)
MnawaHus, cBbp3aHK C BanyTHWU onepauuu - (1)

HeTHM napuyHM noTouuM M3NON3BaHU 3a onepaTUBHa
AeNHoCT 23 (13)

NMAPUYHU NOTOLN OT ®UHAHCOBA OEAMHOCT

[MocTbnneHns oT emuTMpaHe Ha ganose 368 414
MnawaHus npu o6paTHO N3KynyBaHe Ha Aanose (392) (436)
MnawaHmsa KbM KOHTpareHTn 3a hnHaHcoBa AeNHOCT (3) (3)
HeTHu napuyHm noToum ot pHaHCOBa AENHOCT (27) (25)

HeTHo HamaneHMe/yBenMHeHMe Ha napu4HuTe cpeacTBa

M Napu4yHNUTE eKBUBANEeHTH (4) (38)
[MapnyHn cpeacTsa M NapuyHU ekBUBaneHTn Ha 1 sHyapu 8 46
MapuyHn cpepcTBa M Napu4yHU eKBMBaneHTU Ha 31 5

nOeKeMBpu 4 8

Lata: 19.03.2024 r.

Opobpunu: CbcTaBuTen:

Digitally signed by
N I KOLAY NIKOLAY VASSILEV
Hukonait Bacunes VASSILEV ~ vassiev

Date: 2024.03.25 TataHa Jlasaposa

M3nbnHuteneH anpekTop VASSILEV 153402 +0200 [naBeH cyeTOBOAUTEN
Digitally signed by Digitally signed by
Da nie' Penoyv Daniel Penov TATYANA TATYANA BOZHANOVA
Hanven [lonyes b h Donchev BOZHANOVA LazarovA
M3nbnHuTENeH aMpekTop oncnev Date: 2024.03.25 Date: 2024.03.25
15:34:17 +02'00' LAZA ROVA 15:34:34 +02'00"

durHaHCOBMAT OTHET e 0406peH 3a n3gaBaHe C pelleHne Ha CbBeTa Ha AUpeKTopuTe Ha YnpasnsasalloTo OpyxecTBo
ot 19.03.2024 r.
Benexkute ot cTtpaHuua 13 oo ctpanuua 33 ca HepasaenHa YacT OT roanLLHNS (PUHAHCOB OTYeT.

durHaHCOB OTYET, BbPXY KOMTO 0AUTOPCKO ApyxecTBo ,KpecTbH BynMap — ®uHaHcos Ogut“ OO/ ¢ pernctpaumoHeH
Homep 119 e usgano oguTopcky Aaoknaa ¢ gata 25 mapt 2024 r., ¢ peructpupaH oautop, OTroBOpeH 3a oguTa Bsapa
MeTtpoBa Kykosa.

Benunuka CtosHoBa MapkoBa VELICHKA Digtaly signed Bspa lNeTtposa KykoBa Vyara Petrova 09 onedby wers

Mpokypuct STOYANO 'S’%’c‘)’&‘ﬁg\'j: Pernctpupax ogutop Kukova Date: 2024.03.25

16:41:35 +02'00"
MARKOVA
VA Date: 2024.03.25

MARKOVA 16:19:29 +02'00'
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Exkcnam YHzapusi BYKC OCUTC B6T®

eXPatca p ita I roduweH ¢puHaHcoe omyem

3a eoduHama, 3aebpweawa Ha 31.12.2023 2.

Benexkn kbM roguiHna puHaHCOB OTYeT

1. CratyT v npegmeT Ha AeMHOCT

Ekcnat YHrapus BYKC KOCUTC BT® (,PoHabT') e 60opcoBO TbpryBaH (hoHA OpraHusmpaH u
ynpaensiBaH OT Ynpasnsasawlo ApyxectBo ,Ekcnat AceT MeHnmxkmbHT® EAL (,YnpaensasawoTo
apyxectso”). PoHABLT e pernctpupaH Ha 4 saHyapu 2018 r. B Peructbp bynctaT kbM AreHumsita no
BnucBaHuATa ¢ bynctat kog Homep 177241246. AgpecbT Ha ynpaBneHne Ha ®PoHaa w
YnpaenssawoTo gpyxectso e Codwus, MK 1000, yn. ,[eoprn C. Pakoscku® 96A.

Ekcnat YHrapua BYKC FOCUTC BT® e nacuBHO ynpasnsiBaH ooHA 1 ce Npuabpka KbM MeTOAa Ha
MbrHO buanyecko pennukvpaHe Ha uHgekca BUX. PeructpupaH e 3a Tbprosms Ha Bbrrapcka
doHaoBa 6opca — Codus n Ha Frankfurt Stock Exchange (XETRA) c 6opcos kog HUBE. JenHocTtTa
Ha ®oHaa obxBalla nsgaBaHe 1 npodaxxba Ha AsinoBe, NPeAOCTaBSALLM eAHAKBY NpaBa Ha TEXHUTE
nputexartenu. bpoart asnose Ha PoHAa ce NPOMeHs B 3aBUCUMOCT OT obema U3BbpLUEHM Mpogaxoun
1 obpaTHO M3KynyBaHe Ha OsArnoBe.

OanoseTte Ha ®oHga morat ga 6vaar O6paTHO M3KYyNMeHn npun xenaHne Ha NHBeCTUTopuTe.

Tbi kaTo oHAa HAMa COBCTBEHN yNpaBUTENHM OpraHu, NuuaTta HaToBapeHu ¢ 06LWoTo ynpaBneHve
Ha ®oHaa ca uneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE Ha YNPaBsBaLLOTO APYXKECTBO.

2. ba3sa 3a usroTBsiHe

(a) U3aBneHune 3a cbOTBETCTBMUE

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

YnpaBnsaBaLwoTo APY>KECTBOTO € M3roTBUIO hUHAHCOBM MPOrHO3WM 3a ABaHageceTTe meceua oT
patata Ha opobpeHue Ha HacTosimsi MHaHcoB oT4yeT. PbkoBoacTBOTO Ha Ekcnat Acet
MenngxmbHT EALL € [OCTUrHano Ao 3akrni4YeHUEeTo, Ye He € Hanuue CbLeCTBEHA HECUTYPHOCT 3a
nenHocTTa Ha PoHpaa, KosaTo 61 Morna ga NopoAan 3HAaYUTENHU CbMHEHUSI OTHOCHO CMocobHOCTTa
My Oa NpoabInkM Aa PyHKUMOHMPA KaTo AEMCTBALLO Npeanpusitue, n CbOTBETHO, Ye € YMECTHO Aa
n3roTem (hMHaHCOBKSA OTYET Ha Ga3a Ha NpeAnosioXKeHMETO 3a AeACTBALLO NPeanpusiTue.

DoHABLT € N3roTBuN CBos (PpMHAHCOB OTYET 3a roguHarta, npuknioydsawa Ha 31 gekemepu 2023 r.,
Bb3 OCHOBa Ha NpeanorioXeHMeTo, Ye TOW € [OeNcTBallo NpeanpusTue, KOeTo npeanonara
npoAb/pKaBaHe Ha HacTodwaTa CTonaHcka AEeVHOCT U peanusvpaHe Ha akTuBUTE W ypexaaHe Ha
nacusmMTe B HOpPMarHusi Xo4 Ha HeroBaTta AevHocT. bbaewmTte duHaHcoBu pesynTtatn Ha doHaa
3aBUCAT OT MO-LUMpOKaTa MKOHOMUYECKa cpefa, B KOSITO TOM OCbLLECTBSIBA AENHOCTTa CU.
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Exkcnam YHzapusi BYKC OCUTC B6T®

eXPatca p ita I roduweH ¢puHaHcoe omyem

3a eoduHama, 3aebpweawa Ha 31.12.2023 2.

(B) ®PyHKUMOHaNHa BanyTa U BanyTa Ha npeacTaBsiHe

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

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

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

(r) NpuGnuauTenHn oLEHKN U NpeLieHKN

W3rotBsiHETO Ha chuHaHcoBW oTyeTn crnopeq MCPO um3uckea YnpaensiBaloTo OPYKECTBO fa npaeu
MpeLeHKn, NPUONMU3NTENHN OLEHKM M OONYCKaHWS!, KOUTO BRMAST Ha MpUraraHeTo Ha CYETOBOAHUTE
MOSNIUTVKM U Ha 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 KPUTEPUMTE U XapaKTEPUCTUKUTE MO-
rope v nonaga B AedMHMUMSITA Ha WHBECTMUMOHHO npegnpusTve. MpeueHkaTa ce npepasrnexga
perynsipHo Npu NpoMsiHa B obcTosTencTeara.

YnpaensiBalLloTo APY>KECTBO € NpeLeHuno, Ye PoHALT He ynpaxkHsiBa KOHTPON BbpXy MHBECTULIMMTE B
aKUWM 1 criefoBaTerHO He M KoHconuampa.

OueHka Ha cnpaeednueu cmolHocmu

Hskon oT cyeToBOAHWTE NONUTMKM U OMoBecTsBaHUs Ha PoHaa M3WCKBAT OLeHKa Ha cnpaBeanveuv
CTOMHOCTU 332 (PUHAHCOBM Y 38 HE(MHAHCOBM aKTUBM U MACKBU.
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KoraTo oLieHsiBa cnpaBeanmeaTa CTOMHOCT Ha akTUB Unu nacve, PoHObLT U3nonasa HabnoaaeMn aHHu,
[OKOIKOTO € Bb3MOXHO. CripaBenmBmTe CTOMHOCTM Ce KaTeropuampar B pasnuyHi H1Ba B iepapxusaTa Ha
crnpaBean1BuTE CTOMHOCTU Ha 6a3aTa Ha BXOoAALMTE AaHHU B TEXHUKUTE 3a OLiEHKa, KaKTo crieasa:

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

e HwuBo 2: BXOOSAWM AaHHM pa3nNnUYHM OT KOTMPaHWU LieHK, BKNYeHn B HMBO 1, Kouto, npsiko
(T.e. kKaTO LEeHN) NN KOCBEHO (T.e. NOMNy4YeHN OT LieHM), ca AOCTbNHKU 3a HabngaBaHe 3a
aKTMBa uUnu nacuea.

e HuBo 3: BXOASILLM AaHHU 3a aKTMBa UIM NacuBa, KOUTO He ca 0asvpaHu Ha Habnigaemu
nasapHu faHHu (HeHabnogaemMun BXOASALWN AaHHN).

AKO BXoAdLIMTE AaHHW, M3MNOM3BaHM 3a OUeHKa Ha crnpaBedfiMBaTa CTOMHOCT Ha akTuBa MW nacuea,
rnonagaTr B pasfMyHU HMBA Ha WNepapxusta Ha CnpaseanvMBuUTE CTOMHOCTW, TOraBa OUEHKaTa Ha
cnpaeeAnvBaTa CTOMHOCT Ce KaTeropusupa B HeVHaTa UanocT B TOBa HMBO OT KMepapxusta Ha
CrnpaBeanu1BMTE CTOMHOCTW, YMSITO BXOASLLA MHAOPMaLMS e OT 3HaYeHe 3a LAnocTHaTa oLeHKa.

NHdopmauwms 3a 3HauMTENHM No3uLIMK, KOUTO Ca 3acerHaTv OT NPUBMN3UTENHUTE OLIEHKU 1 [ONYCKaHUs
npv NpunaraHe Ha CHETOBOAHMUTE NOMUTUKKL, KOUTO UMAT Hat-3HaumTeneH edekT BbpXy CymuTe, NpusHaTi
B HacTosILLMTE (HMHAHCOBM OTYETU € onucaHa B benexka 12 PMHaHCOBW UHCTPYMEHTH.

3. [Opyrv npuxoau

B xunsdu neea 01.01.2023- 01.01.2022 -

31.12.2023 31.12.2022
Mpunxogun oT oUBNOEHTH 11 11
Bcuuko npuxoau 11 1

4. OnepaTvBHU pa3xoau

B xunsadu neesa 01.01.2023- 01.01.2022 —
31.12.2023 31.12.2022

Takcu 3a 6opcoBa perncTpaumsa n 6opcosu

nocpegHuum 2 11
Takcu n KOMUCUMOHU KbM OaHKkaTa - Aeno3uTap 5 5
Takcy 1 KOMUCMOHU KbM YNPaBrisiBaLLOTO APY>KECTBO 2 2
Ogur - 11
Bcuuko onepaTtMBHU pa3xoam 9 29

YnpaenssalloTo APYXKECTBO € U3BBLPLUUIIO pasxodn 3a opraHnsaumsa u agMUHUCTpaumsa Ha doHaa
B pa3mep Ha 59 xun. nB., KOUTO HE Ca BKIOYEHN B HETHATa CTOMHOCT Ha aktuBuTe kbM 31.12.2023
r. Tean pasxogn noanexaTt Ha BbL3CTHOBSIBAHE KbM YMNpaBnsBalLlOTO APYXKeCTBO WU LWie 6baaT
BkrntoveHn B HCA kbm 6bella garta. YnpasnsBsaLloTo APYXXeCTBO € Bb3Npueno Takasa nonvTuka c
uen ga ce MMHUMU3Upa TexecTTa Ha obLwuTe pa3xoam Ha hoHAA B Ha4YanHWs Nepuoa Ha HeroBoTo
pasBuTME, B KOWTO TON € OTHOCUTENHO MasbK.
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5. [MMapwyHu cpeacTBa u eKBUBaNeHTU

B xunsdu neesa 31.12.2023 31.12.2022
[Mapv B 6aHKOBM CMETKM B NeBa u BanyTta 4 8
Mapn n napM4Hn eKBUBanNeHTun 4 8
Mapu 1 napnyHm ekBuBaneHTn B OT4yeTa 3a

napu4H1UTe NoTOoLM 4 8

MapnyHuTe cpeacTea Ha PoHAa ce cbxpaHsiBaT B 6aHkaTa genosutap ,tOpobaHk Bvnrapus® ALL.
lMpomeHu 8 nacusume, Npousmu4yauw,u om ¢huHaHcoea deliHocm

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

6. ®PuUHaHCOBM aKTUBMU, OTYUTAHU MO CNpaBeAnuBa CTOWHOCT B ne4yan6u n 3aryéu

B xunsdou nesa 2023 2022

duHaHcoeu akmueu no crnpasednuea cmoliHocm e neyanbama
unu 3azybama

KoTupaHu akunm 208 168

duHaHcoeu akmueu onpedesieHU o crnpaesednuea cmoliHocm e
dpye2 eceobxeameH 3oxod

HekoTupaHu akumm - -
KoTupaHu 4bNrosn MHCTPYMEHTU - -

O6wo hMHaHCOBM aKTUBM MO cnpaBeAsiMBa CTOMHOCT 208 168

@®uHaHcogume akmueu o crpasednuea cmouHocm & rneyanbama unu 3azybama npu Ekcnat
YHrapua BYKC HOCUTC BT® BknoyBaT HEKOHTpONMpallyM yvacTuss B MyOGnuuYHM OpyXKecTBa,
onepwupallmn B YHrapus. [ipy>KeCTBOTO € NacuBHO ynpasnsBaH oHA 1 ce Npuabpxa KbM MeToaa Ha
MbiHO PU3MYecko pennukmpaHe Ha nHgekca BUX. PedepeHTHMAT uHgekc e BUX, cbcTaBeH oT
aKkuun, AeHOMUHMPaHW U TbpryBaHW B YHrapcku dopuHTW. CnpasBeanveute CTOMHOCTU Ha Te3un
akuum B COBCTBEH kanuTarn ce onpegensT Ype3 npenpartka KbM MyOrmKyBaHU LIEHOBWU KOTUPOBKU Ha
aKkTMBeH nasap.

KoraTo oLeHsiBa cripaBeanmneaTa CTOMHOCT Ha akTVB UK nacve, PoHObLT U3nonaea HabnogaeMmn gaHHu,
[OKONMKOTO € Bb3MOXHO. CripaBeasivBuTe CTOMHOCTM ce Kateropuampat B Hueo 1 (KoTupaHu LeHu Ha
aKTMBHW Masapu) B MepapxusitTa Ha cnpaBedsiMBuUTe CTOMHOCTU Ha GasaTa Ha BXOASALUMTE OaHHM B
TEXHUKWTE 33 OLIEHKA.
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6. PMHaHCOBU aKTUBM, OTYUTAHU NO cNpaBeAnuBa CTOMHOCT B ne4yan6u u 3aryou

(MpoabmkeHune)

CTonHoCTTa Ha (MHaHCOBUTE aKTUBM B OTYeTa 3a (PMHAHCOBOTO CBLCTOSHME KbM AaTata Ha
OTYETHWA Mepuoa e onpefeneHa KaTo LieHa 3aTBaps Ha CbOTBETHUS akTue Ha PoHpgosa Gopca
Bypanella Ha nocnegHusi paboTeH AeH OT CbOTBETHUS OTYETHUSI NEPUOA.

CTpykTypaTta Ha hMHaHCOBMTE akTuBM Ha ®oHAaa, OTYMTaHM NO cnpaBeanmBa CTOMHOCT B NeYanom
n 3arybm kem 31 gekemspu 2023 n 31 gekemspu 2022 roguHa e, KakTo crneasa:

Bua conHaHCOB MHCTPYMEHT
PerynupaH nasap, Ha KOUTO ce TbpryBsaTt

AKkuunmn
doHgoBa 6opca byganelua

Otp Bank 1030 83 148 39,20%
Mol Hungarian Oil And Gas PI 3092 44 645 21,05%
Richter Gedeon Rt. 971 43 410 20,47%
Magyar Telekom Telecommunica 4707 16 402 7,73%
Graphisoft Park Se 81 4 0,00%
41G 498 2023 0,95%
Cig Pannonia Life Insuranc-A 788 1184 0,56%
Any Security Printing Co 212 2697 1,27%
Pannergy PLC 212 1354 0,64%
Waberer'S International Nyrt 92 1805 0,85%
Akko Invest PLC 363 445 0,21%
Autowallis PLC 1820 1079 0,51%
Masterplast Nyilvanosan Muko 98 1302 0,61%
Opus Global Nyilvanosan MU 4112 8 026 3,78%
BCUYKO 18 076 207 524 97.84%
Bupa domHaHCOB MHCTPYMEHT Axkunn

PerynupaH nasap, Ha KOUTO ce ThpryBsaTt doHpoBa 6opca bypanella

EmuteHT Bpown CTOMHOCT B Kpas MpoueHT OT o6LaTa

Ha OTYeTHMA CTOMHOCT Ha
nepuog, nB.. aKTMBUTE

Otp Bank 1157 57 071 32,44%
Mol Hungarian Oil And Gas PI 3437 43 633 24,80%
Richter Gedeon Rt. 1138 46 084 26,19%
Magyar Telekom Telecommunica 4707 7785 4,42%
Graphisoft Park Se 81 1253 0,71%
41G 498 1737 0,99%
Cig Pannonia Life Insuranc-A 788 907 0,52%
Any Security Printing Co 212 1552 0,88%
Pannergy PLC 212 1360 0,77%
Waberer'S International Nyrt 92 934 0,53%
Akko Invest PLC 363 475 0,27%
Appeninn Holding 450 324 0,18%
Autowallis PLC 1820 854 0,49%
Masterplast Nyilvanosan Muko 98 1826 1,04%
Opus Global Nyilvanosan MU 4112 2 367 1,35%
BCUYKO 19 165 168 162 95.58%
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HemnHa nevan6a/(zazcy6a) om d¢puHaHCO8UME akmueu, omyumaHu no cnpaeednuea

cmoliHocm e nevyanbu u 3a2ybu

B xunsdu nesa

(Pasxogu)/Tpuxoan oT npeoueHka Ha UHaHCOBMU

aKTUBMK, OTYUTaHU NO crnpaseanmea CTOMHOCT B neyanéu

n 3arybm

(Pasxogu)/Tpuxoan oT onepauny ¢ PUHAHCOBW aKTUBH,

OTYMTaHU No cnpaBeanMea CTOMHOCT B nevyan6wu n

3aryoum

HeTHa neyan6a ot ¢oHaHCOBUTE aKTUBU, OTYMTAHU

no cnpaBepnuBa CTOMHOCT B Nnevyan6u u 3aryom

HeTtHa (3ary6a)/ne4yan6a oT BanyTHM onepauum

HeTtHa (3ary6a)/neyan6a ot domHaHCOBUTE aKTBU

7. CobcTBeH KanuTtan

01.01.2023- 01.01.2022-
31.12.2023 31.12.2022
51 (@1)

- (1)

51 (42)

7 (16)

58 (58)

CobcTtBeHuAT kanuTan Ha PoHaa e paBeH Ha HeTHaTa CTOMHOCT Ha aktneute My (HCA). BmxeHneTo
B Agsnoeete 1 B HCA Ha ®oHaa B Ha4anoTo U B Kpasi Ha OTYETHWUS NEPUOA e, KakTo creasa:

Bpown CToMHoCT Bpown CToMHoCT
Asanose aanose

B xunadu neea 31.12.2023 31.12.2022
KbM 1 siHyapu 2023 160 000 175 160 000 273
M3paneHn HoBn gsinose 290 000 368 400 000 513
O6paTHO M3KYNeHn asinose (310 000) (392) (400 000) (535)
MNeuyan6a/3aryba 3a
nepuoga 60 - (76)
Kbm 31 nekemBpun2023 140 000 211 160 000 175
B nesa 31.12.2023 31.12.2022
HeTHa CTOMHOCT Ha aKkTMBWTE 3a eAuH asn (B feBa) 1.5121 1.0968

CobcmeeH kanumar

doHabT Knacudumumpa AsiNoBeTe, KOMTO M3aBa, KaTo MHCTPYMEHT Ha cOBCTBEHMWsSI kanuTan Bb3

OCHOBa@ Ha crnegHuUTe Kputepumn:

e [lanoeeTe gaeaT NpaBo Ha ObpXKaTens Ha NpPonopLMoHaneH Aan oT HeTHUTe akTueu Ha PoHaa
BbB BCEKM e4VH MOMEHT 1 B Cryyali Ha 3akpuBaHe Ha ®oHAa;

o [anoseTte, usgasaHuM oT doHAa, He 6Guxa MManM nNpeaMMCTBO nped APYrM UHAHCOBU

MHCTPYMEHTU B cnyqal7| Ha 3akpuBaHe Ha doHAa;

e OcBeH J0OroBOpPHOTO 3afbimkeHne Ha ®oHaa 3a obpaTHO MU3KyryBaHe, AAroBeTe, U3gaBaHu OT
doHOa, He HOCAT ApYyro OOroBOpHO 3afbiikeHue Ha PoHAa 3a NpefdocTaBsHe Ha MapuyHK
cpeacTsa Unv apyry ouHaHCOBM akTMBM UK 3a pasmsiHa Ha (PUHAHCOBU akTUBU UMK PUHAHCOBM

nacumewm;

e  OGLMAT pa3Mep Ha OHYaKBaHWUTE NapUYHM NOTOLM, OTHACSHM KbM AANOBeTe, n3gasaHu oT doHaa
BbB BCEKM eVH MOMEHT, ce OCHOBaBaT Ha nevyantarta unv 3arybara, npoMsHaTa B npusHaTuTe
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HETHW aKkTVBW UMW NpoMsHaTa B cripaBeafiMBaTa CTOMHOCT Ha MPpU3HaTUTE U OTMMUCAHN HETHU
aktuBmM Ha doHaa;

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

lpemueH peseps

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

YnpasneHue Ha kanumarna

CobcTBeHuAT kanuTan Ha ®oHaa e paBeH Ha HeTHaTa CTOMHOCT Ha akTtueute My (HCA), KosTo He
Moxe ga 6bae no-manka ot 100 000 neea, cbrnacHo 4n. 82 a, an.1 ot Hapenba 44/2011 r. 3a
M3NCKBaHWSAATA KbM [AEWHOCTTa Ha KOMEKTMBHWUTE WHBECTULMOHHW CXeMW, YnpaBnsiBaliuTe
OPYXXecCTBa, HauWOHanHWTe WHBECTULMOHHM (DOHAOBE WM nuvuaTta, ynpaBnsiBaly antepHaTvBHU
WHBECTULUMOHHN hoHaoBe. PoHABT € AOCTUrHAN MUHUMarHUs pa3Mep Ha cobCcTBeHWs kanuTarn.

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

JlusudeHmHa nonumuka

MonutukaTta Ha PoHOa e ga He v3nnawa AMBMOEHTU. [UBUAEHTUTE, M3NNAaTEHN OT AANOBETE, B
kKouto POHOBLT € WMHBECTUpan, KakTo M kKanutanoBuTe nevanbu, peanuavpaHu npu TbproBusi ¢
nsanoeeTte BbB ®oHAa, ce penHBecTMpar.

8. HeteH poxop Ha gsn

01.01.2023- 01.01.2022 -
31.12.2023 31.12.2022
HeTHa nevan6a/3aryba Ha gsn 3a rogMHaTa 0.402 (0.421)

HeTtHaTta neuyan6a/(3aryba) Ha gsn ce u3umcnsBa kaTo ce pasgenu neyanbarta wnu 3arybarta 3a
nepuvopa, noanexailia Ha pasnpefeneHve mexay nputexaTenure Ha AsinoBe (YMcnuTen), Ha
cpegHonpeterneHms 6pori Ha gsnoBse B obpalleHue 3a nepuoga (3HameHaren).

CpepHonpeTerneHmat 6pon Ha ganoseTe B obpaweHne 3a 2023 e 150 000 (2022 - 180 000).
CpepnHonpeTerneHuaT 6por ce usdncnsiea kaTo ce B3WMa CPefHO apuTMEeTMYHaTa CTOMHOCT Ha
aanosete B obpalleHune 3a BCekM eauH AeH oT nepuoaa.

9. TbproBcku M Apyru 3agbiikeHus

B xunsodu neea 31.12.2023 31.12.2022
3agbimkeHnst kKbM 6aHkaTa-genosutap U kbm Y[ 1 1
OGO THProBCKN U APYrY 3aabIKeHUA 1 1

10. JaHbuUmM BbpXy Aoxoaa
[Neuyan6ata Ha PoHOa He Noanexu Ha obnaraHe ¢ KOpnopaTUBEH AaHbK.

11. CBbp3aHu nuua

®oHaBbT e 0bocobeHo wmyLlecTBO 6e3 opraHuM Ha ynpaBreHMe M HEroBOTO yMpaBlieHue ce
ocbulectesBa oT Y[ ,Ekcnat Acetr MennopxmbHT® EAL. EgHonunyeH akumoHep B Y[ e ,Ekcnar
Kanutan“ Al. Kem 31.12.2023 r. cebp3aHu nuua Ha ®onpa ca Y[ ,Ekcnat AceT MeHnmkmbHT EALL
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n ,Ekcnat Kanutan“ A[l. TpaH3akumMmTe CbC CBbpP3aHW fvua ca Ha AOrOBOPHU YCIOBMA U He ca
npeaocTaBsHW UNu nonyyYaBaHN HUKaKBU rapaHLuuu.

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

e Bub3HarpaxageHue no 4oroBop 3a ynpasrieHvie Ha enHoCcTTa.

B cnepgallata Tabnuua e npefoctaBeHa MHbopMaLmst 3a MHBECTUUMATA Ha [JoroBopHUTE hoHO0BE
Ha Ekcnar B gsanose Ha Excnat YHrapus BYKC IOCUTC BT:

Kbm 31 nekemepm 2023 T.

[HorosopeH ¢oHg, MHBecTuums B: Bpow CTOoMHOCT B Kpas Ha
OTYETHUSI Nepuog, IB.

O Ekcnatr Akumm Passutn | Expat Hungary BUX UCITS 3040 4597

Masapu ETF

oo Ekcnat Axkumn | Expat Hungary BUX UCITS 19400 29335

PassuBaLum ce Nasapu ETF

Kbm 31 nekemepm 2022 .

[orosopeH goHA, MHBecTuumA B: Bpon CTonHOCT B Kpas Ha

OTYETHWSA Nepuoga, NB.
O Ekcnatr Akumm Passutn | Expat Hungary BUX UCITS 540 592
Mazapu ETF

12. PUHAHCOBU MHCTPYMEHTU

OueHsiBaHe Ha cnpasennuBu CTOWHOCTH

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 obuyariHa caernka Mexzay nasapHu y4yacTHULM KbM AaTtaTta Ha oueHkaTa. MNpu
OLIeHsIBAHETO Ha crpaBejfiBaTa CTOMHOCT ca U3MON3BaHW CregHUTe MeToau U [OMYCKaHWS:

. 3a KOTUpaHUTE akunn ce 1U3nonasBa LeHa Ha 3aTBapAHe Ha akTBEH Nnasap KbM gataTta Ha
OTYETHUA nepunoa;

e [apuyHu cpeactBa M KPATKOCPOYHU [EMO3WTW, TbPrOBCKM B3E€MaHWsl, TbProBCKM
3abIMKEHUS U APYIY TEKYLLM (PMHAHCOBM aKTUBY U NAaCMBU — NOPaAU KPaTKOCPOYHUS Nagex
Ha Te3n (DMHAHCOBWM WMHCTPYMEHTM, TAXHaTa CnpaBefnuBa CTOMHOCT ce gobnuwkasBa go
CbOTBETHAaTa OTYETHA CTOMHOCT.

Cnepawure Ta6J'IVILl,VI aHanmsnpart KoJm4vecTBeHM oOrnoBecTABaHUA Ha Mepapxmma Ha

crnpaBenMBuTe CTOMHOCT Ha (pUHaHCOBUTE WHCTPYMEHTU, OTYUTaHN NO cnpaBseannea CTOWMHOCT MO
HMBaTa, B KOUTO nonagar:
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Kbm 31 pekemBpu 2023 rogmHa

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

Otp Bank 83148 - - 83 148
Mol Hungarian Oil And Gas PI 44 645 - - 44 645
Richter Gedeon Rt. 43 410 - - 43 410
Magyar Telekom Telecommunica 16 402 - - 16 402
Graphisoft Park Se 4 - - 4
41G 2023 - - 2023
Cig Pannonia Life Insuranc-A 1184 - - 1184
Any Security Printing Co 2697 - - 2697
Pannergy PLC 1354 - - 1354
Waberer'S International Nyrt 1805 - - 1805
Akko Invest PLC 445 - - 445
Autowallis PLC 1079 - - 1079
Masterplast Nyilvanosan Muko 1302 - - 1302
Opus Global Nyilvanosan MU 8 026 - - 8 026
BCUYKO 207 524 - - 207 524

Kbm 31 pekemBpu 2022 rogmHa

B nesa Huso 1 Huso 2 Hueo 3 O6uwo
®UHaHCOBMW aKTUBM

Otp Bank 57 071 - - 57 071
Mol Hungarian Oil And Gas PI 43 633 - - 43 633
Richter Gedeon Rt. 46 084 - - 46 084
Magyar Telekom Telecommunica 7785 - - 7785
Graphisoft Park Se 1253 - - 1253
41G 1737 - - 1737
Cig Pannonia Life Insuranc-A 907 - - 907
Any Security Printing Co 1552 - - 1552
Pannergy PLC 1 360 - - 1360
Waberer'S International Nyrt 934 - - 934
Akko Invest PLC 475 - - 475
Appeninn Holding 324 - - 324
Autowallis PLC 854 - - 854
Masterplast Nyilvanosan Muko 1826 - - 1826
Opus Global Nyilvanosan MU 2 367 - - 2 367
BCUYKO 168 162 - - 168 162

PuckoB npochun u ynpaeneHue Ha pucka

Puckoe npogpun

PuckoBuat npodun Ha BopcoBo TbpryBaHusi ooHA NpeacTaBnsiBa KONMYECTBOTO M BuAA PUCK,
KOMTO YNpaBnsiBaLlOTO OPY)XECTBO NOeMa Ype3 UHBECTUpaHe Ha akTueBute Ha PoHAa, umanikun 3a
uen pennukMpaHe Ha PedepeHTHUS MHAEKC, KOWTO KbM AaTaTa Ha HacTosIWUs OTYET € MHAEKC OT
akuumn Ha BUX. B 1031 cmMuchn, MHBECTUpaHeTo B AsnoBe Ha ,Ekcnat YHrapus BYKC KOCUTC BTo
€ CBbp3aHO C MoemMaHe Ha BMCOK puUck, npeasung dakta, ye PedepeHTHUAT MHOEKC e CbCTaBeH OT
akuun.

Mo oTHoweHMe Ha penHocTtTa cn, bT® ,Ekcnat YHrapms BYKC KOCUTC BTO“ e usnoxeH Ha
pasnnyHM BULOBE PUCK, OKa3Bally Bb3AENCTBNE BbPXY HETOBUTE pe3ynTaTu.
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KpedumeH puck

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

OCHOBHWTE pUCKOBE, KOUTO MHBECTUTOPUTE HOCAT NPY MHBECTMPaHe B AsArnoBe Ha ,Ekcnat YHrapus
BYKC KOCUTC BT®", ca:

lMa3apeH puck

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

BanymeH puck

PoHOBT e Cb3gafeH U ce Tbprysa B €Bpo, HO pedepeHTHUAT nHaekc BUX e cbeTaBeH OT akuumu,
OEHOMVHUPpaHW W TbPryBaHW B YHrapcku ¢OPWHTM W MOpagu TasuM MpUYMHA CTOMHOCTTa Ha
drHaHcoBUTE akTMBM Ha PoHAa 3aBUCKU OT NpoMsSHaTa Ha BanyTHUSA KypC Ha YHrapckus opuHT
CMpsIMO €BPOTO U CbOTBETHO feBa.

OT1 1 aHyapu 1999 r., 06MeHHNAT kypc Ha Gbnrapckus neB (BGN) e dumkeupaH kbm eBpo (EUR).
O6meHHusaT kypc e BGN 1.95583 / EUR 1.0.

Monutukata Ha PoHAa e fa He xedxupa BanyTHUS puck. BanyTHusT puck Ha PoHpa e yacT ot
06LLUMS MHBECTULMOHEH PUCK.

MpomsHa oT 5% BBLB BanyTHWS KypC HA €BPOTO CMPSAMO YHrapckn opuHTu 6u nmana crnegHusi
edekT Bbpxy neyanbara/ 3arybata Ha PoHaa, Bb3 OCHOBa Ha nopTtdenna Ha PoHaa KbM
31.12.2023 r.n kbM 31.12.2022 roaunHa:

Edekt Bbpxy neyanbara/saryb6arta Kbm 31.12.2023 r. Kbm 31.12.2022 r.
(8 xusn. nesa)

5% nockbnBaHe Ha yHrapckn popuHTM cnpsMo
€eBpoTOo

5% obesueHsiBaHe Ha yHrapcku popuHTH
CnpsiMo eBpoTO

(11) ©)

ExcmpeMHu naszapHu 0eueHusi

MasapHaTa ueHa Ha (PMHAHCOBUTE MHCTPYMEHTU, B KOUTO € uHBecTupan PoHObT, MOXe Aa Bapupa
rnopaau BBb3HWKHANM NPOMEHW B MKOHOMMYecKaTa W nasapHaTta cpefa, napuyHaTa nonuTuka Ha
ueHTpanHuTe 6aHkun, AenoBaTta akTUBHOCT Ha EMUTEHTUTE, CeKTopa, B KOMTO onepupa eMUTEHTBT U
TbPCEHETO W NpeanaraHeTo Ha nasapa Ha UEeHHW KHwka. B onpegeneHn MOMeHTM ueHWTe Ha
asinoBeTe Ha nasapa (cdoHgoBaTta 6opca) moraT Aa BapupaT 3HauuTenHo. B cnyvai Ha ronemu
OBWKeHns Ha NHpekca, BKI. ronemMu HEeBHU OBWXEHUs, npeacTtaBaHeTo Ha PoHOa Moxe fa ce
OTKIOHM OT MHBECTULMOHHUTE cu Lenu. MNMpeoueHkata Ha PoHaa Bapupa B pe3ynTaT Ha NpoMsiHa Ha
CTOMHOCTTa Ha akTueuTe Ha ®oHAa n PedepeHTHNS MHAEKC.

MNpowmsiHa oT 5% B nasapHUTE LeHW Ha akTuBMTE 1 MMana cnegHusi ePeKT BbPXY HETHaTa CTOMHOCT
Ha akTmBuTe Ha PoHaa, Bb3 OCHOBa Ha nopTtderina Ha PoHaa kbm 31.12.2023 n 31.12.2022 roa:
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EdekT BLpxy neyanbara/sary6ara

(8 xusn. nesa) Kbm 31.12.2023 r. Kbm 31.12.2022 r.
5% yBenuyeHvne Ha nasapHuTe LeHu 11 9
5% HamaneHve Ha nasapHuTe LeHu (11) (9)

Heeb3moxHOCm Ha Ynpaesnseauw,omo dpyxecmeo 0a ce adanmupa KbM naszapHume
npomeHu

doHABLT cnefsa NacuBHa cTpaTerus, T.€. He € akTUBHO ynpasnsaBaH. CboTBETHO, YNpaBnsiBaLLoTO
OPYXXeCTBO HsAMa Ja NPOMEHsi CbCTaBa Ha MopTdonMoTo, OCBEH 3a Aa cnegsa 6nusko obwarta
poxoaHocT Ha PedepeHTHUs unaekc. PoHABLT He ce onuTBa Aa ,0me” nasapa u He npegnpuema
nedaH3vBHU NO3ULMK, KOraTo na3apbsT Naga unm ce cmsaTa 3a HagueHeH. CnepoBaTtenHo, cnaj Ha
PedepeHTHMA HOEKC MOXe Aa AoBeae A0 cnaj Ha CTOMHOCTTa Ha akTusute Ha doHAa.

JlukeudeH puck

Puck, cBbp3aH C BBb3MOXHOCTTA OT 3arybu wnuM nponycHaTW MNOM3W OT HamNoOXUTENHU Wnu
NPUHYAUTENHU NpoAaxbu Ha akTMBK NpU HEBNaroNnpUATHW NasapHW YCNoBust (KaTo HanpUMep HNCKO
TbPCEHE MPU HanNMUMETO Ha cBpbXnpeanaraHe). JIMKBUAEH pUCK ChluecTByBa M koraTo Ha doHaa
MOXe [a Ce HanoXu fa UsKynu obpaTHO OsAnoBeTe Ha MHBecTuTOpuTe. OOHABLT MHBECTUpA B
KOTMPaHW akuuM, KOUTO NMPW HOPMAriHW MasapHU ycroBusi ca 6bP30 U NecHoO NpoJaBaemMu, KOeTo
CbLUECTBEHO HaMarnsiBa eKkcrno3uuusiTa KbM TO3U PUCK.

EmMumupaHe u o6pamHu uskynyeaHusi

AKO MOpBYKMTE 3a emMuTUpaHe U obpaTHO M3KyrnyBaHe Ha ASMOBE ca MOMyYeHW KbCHO UMW He
OTroBapsiT Ha u3nckesaHusaTa B lNpocnekTa u MpaBunata Ha PoHAaa, ToBa 61 JOBENO [0 3aKbCHEHUE
MeXxay BpEMETO Ha NnofaBaHe Ha nopbykaTa U AelCTBUTENHaTa AaTa Ha emutupaHe unv obpatHo
uskynysaHe. TakuBa OTNnaraHus Unu 3akbCHeHWUsI MoraT Aa fAoBedaT OO HamansiBaHe Ha 6pos
OSNOBE UMW cymaTa Ha obpaTHUTE U3KynyBaHUs.

TnpayeaHe Ha peaynupaH nasap

He cbllecTByBa CUrypHOCT, Ye TbproBusTa Ha asnoeeTe Ha PoHaa Lie Gbae NoaabpaHa, unu ye
yCIoBuATa 3a AoMNycKkaHe [0 TbproBusl HAMa fa ce npoMeHsT. OCBeH TOBa TbProBUsiTa Ha AsnoBeTe
Ha ¢doHOoBa Gopca Moxe ga 6bAe npeycTaHoOBeHa cnope npaBwunaTa Ha CbOTBETHaTa Gopca
rnopaau nasapHuTe yCroBUsi U MIHBECTUTOPUTE MOXeE [ia He MoraT a npoaaBart AsifoBeTe Cu, A0KaTo
TbproBusita He 6be Bb3CTaHOBEHA.

HopmamueeH puck

PoHOBT e NpeacTaBeH B CBOSA NPOCMEKT, KONTO € U3rOTBEH B CbOTBETCTBME C AeNCTBALLNTE 3aKOHU
W perynauumv. YnpasnsBalwoTo ApPYXeCTBO W/unnm PoHALT U HEroBUTe MHBECTULIMOHHU LEenu u
nonuTMKM mMoraTt Aa 6baaT 3acerHatu oT 6GbAellm NPOMEHN B 3aKOHUTE U perynauuute. Hosu unm
MogudmumpaHu 3akoHW, npasuna v perynaumm B bbnrapus unu EBponenckus cbio3 morat ga He
NO3BOMAT UNWN YyBCTBUTENHO Aa OrpaHnyaT Bb3MOXHOCTTa POHABT Oa MHBECTMpPA B ONpeaerneHn
WHCTPYMeHTU. Te CbLLo MOXe Aa Bb3NpenaTCcTBaT CKM0YBAHETO HA AOrOBOPU C ONpeAerieHn TpeTn
cTpaHu. ToBa Moxe pfa yBpeau crnocobHoctTa Ha PoHAa Aa M3NbAHABA CbOTBETHUTE
WHBECTULMOHHN Lenu 1 nonutukn. MsnbnHeHNeTo Ha TakvBa HOBM UMM MOANMULMPAHN 3aKOHM,
npasuna u perynauvm moxe Aa gosefe A0 YBeNMYeHne Ha BCUYKN NN HAKOM pasxoam Ha doHaa m

MOXe [a Hamnoxu npecTpykTypupaHe Ha ®oHaa, ¢ uen cna3BaHeTo Ha HoBUTe npaBwuna. TakoBa
€BEeHTyanHo NpecTpyKTypupaHe MoOXe [a BKMoYBa pasxodu 3a NnpecTpykTypupaHe. KoraTo
NpecTpyKTypupaHe He e Bb3MOXHO, MOXe [ia ce NpuberHe kbM npekpaTsiBaHe Ha GoHaa.

AxkTnBuTe Ha PoHAa N PedepeHTHUS nHAeKC nognexaT Ha NPoMsiHa B 3aKOHW 1nv perynaumm n/vnu
Takasa NpoMsiHa MOXe Ja ce OoTpasn Ha CTOMHOCTTa UM /UMK NIMKBUOHOCTTa UM.
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OnepayuoHeH puck

OnepaunoHHUAT PUCK € CBbP3aH C Bb3MOXHOCTTA Aa ce peanuaupart 3arybu nopagu rpeLuku unm
HEeCbBbpLUEHCTBA B CUCTEMaTa Ha oOpraHuMsauus, HegocTaTb4yHO KBanuduumpaH nepcoHan,
HebnaronpuATHN BbHLIHU CHOUTUA OT HepMHAHCOB XapakTep, B T.4. MpaBeH pUCK. YNpaBnaBaLLloTo
OPpY>XecTBO onpefens KpaTKOCpOYHa M AbMArOCpoYHa cTpaterMs npu  ynpaBneHUeTo Ha
onepaLMoHHUTE PUCKOBE, KOMTO Bb3HMKBAT MpWU yMNpaBneHMeTo Ha AevHocTTa M nopTtdenna Ha
doHaa, onncaxu B NpasunaTa 3a oueHka ¥ yrnpasrneHme Ha pucka Ha doHaa.

Puck om e2peuwka npu cnedeaHe Ha PedhepeHmHusi uHOeKc

CnepBaHeTo Ha PedepeHTHUS MHAOEKC Ype3 MHBECTUPaHE BbB BCUMYKM MO3ULMN HA MHAEKCA MOXE
[a ce OKaxe CKbNO M TPpygHO 3a m3nbiiHeHue. [opTdonuo MeHnoKbLPLT MOXe Aa M3Non3Bsa
ONTUMMUIALMOHHN TEXHUKM, KATO CeNneKkumns Ha OTAENHN no3uuumn ot MiHaekca B nponopLmmn, KOUTo ce
pasnuyaBaT oT Te3an B WMHpOekca. Ynotpebata Ha TakMBa ONTUMM3ALMOHHU TEXHUMKM MOXe Aa
yBenuumM rpelukarta npv cnejBaHe M Aa gosefde OO pas3nUYHO npeactaBsHe Ha doHga cnpsiMo
MNHaekca.

CobLo Taka CbLleCTBYyBaLLK OrpaHnU4eHunsa no nnun 6boeLm npoMeHn B 3akOHa 1 perynauunte Ha
Bopcoso TbpryBaHua POHA MO OTHOLLIEHUE Ha, HO HE caMO, CbCTaBa, KOHLEeHTpauusaTa u HadnHa
Ha OLeHKa Ha aKkTuBuTe, MoraT 4o AoBedaT A0 HEBB3MOXHOCTTa Ha PoHaa aa pennnuknmpa nHagekca
HanbnHo. CbLulo Taka 60pCOBO TbpryBaHuTe ¢doHOOBE Ha nasapu, XxapakTepusmpalim ce ¢ HUCKa
JIMKBUOHOCT, Ca U3IOXXEeHN Ha No-rofidiM puUcK oT rpeLlka npu cnegBaHe Ha MHOEKC.

PechepeHmeH uHdekc

Mpu Hannune Ha cbbUTKe, koeTo 3acsara MHgekca, Ha PoHaa Moxe a ce HanoXu Aa NpeycTaHoBU
3aKynyBaHeTO U 06paTHOTO U3KynyBaHe Ha asinose. lNpeoueHkaTa Ha PoHAa cblo Moxe Aa 6bae
3acerHaTa. [Npu npogbmkaBawm npobrnemu ¢ NHpoekca, ®oHOBT We npeanpuemMe CbOTBETHU
OEeNCTBNA, KOUTO MOraT Aa HaMmansaT HeTHaTa CTOMHOCT Ha akTueuTe Ha doHaa.

CucmemMHu puckoee

CuctemMHUTEe puUCKOBe 3aBWUCAT OT obwuTte KonebaHus B MKOHOMMKaTa M nasapuTte KaTo LSmo.
®oHABLT HE MOXe Aa Bnusie BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa U ce CbobpassBa C TAX.
PvckoBe, nopoaeHn oOT nonuTM4eckata W MKOHOMMYecKaTa KOHIOHKTYpa, ca Bb3MOXHa
HecTabWnMHOCT WM BOEHHM [JelcTBusi B pervoHa. beactBusita m aBapuute ca  daktopw,
YCIOXHSBALLM BCsSka CuUcCTeMa 3a ynpaefneHuMe Ha puckoseTe. [locrnegctsmsita ca TpyAHO
npeasuanMu, HO AOCTBLABLT A0 MHOPMaUWs W npunaraHeTo Ha cucTemMa 3a NporHo3vpaHe wu
OEeCTBUS B eKCTPEMHU CUTYaLMK Ca Bb3MOXHU HAa4YMHU 38 MUHUMWU3MPAHE Ha OTpuuaTenHus edexr.

Puckoee 3a ycmofmueocmma

PuckoBeTe 3a ycTon4mMBoCTTa NpeactaBnaBaT CbOUTUS UMK YCIIOBUS OT EKONMOTMYHO, COLMArHO Unm
yNpaBMneHCKo ecTecTBO, KOWTO, ako HacTbNAT, MOXe [a MMaT CblUeCTBEHO OoTpuuaTernHo
Bb34eNCTBME BbPXY CTOMHOCTTA Ha uHBecTuummte. B nanbnHeHne Ha un. 3 ot Pernament (EC)
2019/2088 apyxecTBOTO € MpMeno wu npunara nonuTuKa 3a WHTErpypaHeTo Ha puUcKoBeTe 3a
YCTOMYMBOCTTA B NPOLECUTE HAa B3EMAHETO Ha MHBECTULNOHHUTE PELLEHNs 3a BCUYKM yrpaBnsiBaHu
OT OPY>XeCTBOTO NPeaAnpuATUS 3a KONEKTUBHO MHBECTUpPaHe, B T.4. 1 3a ®oHaa. OCHOBEH npuHUMN
Ha nonuTuKaTa 3a MHTerpypaHeTo Ha pYCKOBETE 3a YCTONYMBOCTTa B NPOLLECMTE Ha B3EMAHETO Ha
WHBECTULIMOHHUTE peLleHus e NOCTUraHeTo Ha MakcumanHa uHaHcoBaTa Bb3BPBLLLAEMOCT Ha
uHsectuummTe. JJokonkoto ®oHABLT obade e nacvBHO ynpaBnsiBaH M crieBa MHAEKCa NO Ha4yuHa,
npeasugeH B lNpaBunarta My, MHTErpMpaHeTo Ha PYCKOBETE 3@ YCTOMYMBOCTTA MpU npouecute Ha
B3eMaHe Ha MHBECTULIMOHHW peLleHns OT CTpaHa Ha YNpaBnsABalloTO APYXXECTBO € HenpunoXxmMmo
3a TO31 (PoHA.
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lNosuwaeawyu ce sluxeeHuU NPoOUyeHMuU U PUucKk om peuyecusi

Mpe3 uM3MuHanuTe roguHM MMalle npoabIKUTENHN MEePUOAM Ha UCTOPUYECKU HUCKU FUXBEHWU
NPOLIEHTU, KOETO Ce NPOMEHM Npe3 NocneaHaTa rogmHa, Korato HAKOW LieHTpanHu 6aHKkM B CBETOBEH
mMawab 3anoyHaxa Aa rv ysenuyaeat. Hanocnegbk CBETOBHWUTE Nasapu NpexuBsxa 3HavuTenHa
BONATUITHOCT CbC 3HAYMTENHU CNaJoBe KaKTO Ha nasapuTe Ha obnuraumy, Taka U Ha nasapuTte Ha
akumn. OcBeH ToBa UeHTpanHWTe GaHkM No cBeTa MoBULIMXA NWXBEHMTE NPOLEHTU B ONWUT Aa
orpaHuyaTt HapacTBawaTa nHdnaumsa. busHecbt Ha Ekcnat Acet MennpxmbHT EAL ce Bnuse
NPSIKO Y KOCBEHO OT NPOMEHUTE B rnobanHnTe NMxXBeHU NPOLEHTH.

lMpomeHuTe B NMXBEHWTE NPOLEHTU MOraT Aa NOBMAUSASAT HA CTOMHOCTTA Ha LLeHHUTE KHWXa, B KOUTO
MHBECTMPME, KOeTO MOXe [a Ce OTpa3n Ha CTOMHOCTTa Ha ynpasnaBaHuTe aktueu oT Ekcnat Acet
MennpxmbHT EALL 1 Ha npuxoguTte Ha ApyxecTBoTo. 3a ga ynpasnsea To3u puck, Ekcnat Acet
MennmpxmbHT EALl M3non3Ba HAKOMKO CTpaTerMm, kaTo MHBECTUPAaHe B LEHHW KHMKA C MO-KpaTbK
nagex n nogabpxaHe Ha gusepcuduumpany noptdennu. OcBeH ToBa C Len ynpasneHve Ha pucka,
Ekcnat Acet MeHupxmbHT EA[l noarotes cTpec TecToBe Ha nopTdennurte 3a noTeHuuanHu
CLeHapuu ¢ ABWKEHMETO B IMXBEHWTE NPOLEHTH.

HawwusaTt 6usHec ce Bnusie oT HaLMOHANHUTE U CBETOBHUTE MKOHOMMWYECKM YCIOBUS, KOUTO MoraT Ja
ce NMPOMEHST BHE3anHo, KakTo U OT Bb3NpusATUSTa 3a Te3n yCnoBus 1 6baewmnTe MKOHOMUYECKU
MepcrnekTUBM, KaTo HanpMMep onaceHusiTa 3a NoTeHUManHa peLecusi. AKo ce pasBUAT PELLECUOHHN
WKOHOMMWYECKUN YCMOBUSI, T€ BEPOSITHO LLiEe UMaT HEraTMBHO Bb3AEWCTBME BbPXY LIENUsi CEKTOP Ha
bMHaHCOBUTE yCNyru, BKIOUYMTENHO UM BBbPXY Hac. [MpoMeHWTe B MO-LLUMPOKUTE WMKOHOMWYECKU
yCNoBUs He ca NPeABMAMMU U He MoraT Aa 6baaT KoHTponvMpaHu. HeraTuBHM Nocneauum 3a Hawusl
HusHec MoraT Aa Bb3HWKHAT OT HUCKM HMBA UMW CNaj Ha MKOHOMUYECKUS! pacTex, HamansBaHe Ha
WHBECTULUMMTE B YaCTEH U PUCKOB KanuTarn, NPOMeHU B pa3xoauTe Ha KMUEHTUTE, OrpaHUYeHNUs Ha
HanMyHoCTTa MWNM YyBenu4yaBaHe Ha pasxoauTe MO KpeauTWTe U kanuTtana, HamarnsiBaHe Ha
ny6nuyHMTE KanMTanoBu MHBECTULIMW, BUCOKN HUBA Ha MHNALMsi, HECUTYPHOCT MO OTHOLLEHWNE Ha
dmckanHuTe, NapuyHUTE U MONUTUYECKATE BBINPOCK, MOBULLIABAHE Ha pedEepPeHTHUTE NNXBEHU
NPOLEHTH.

leonosiumuyecku ebrpocu

"eononuTMyeckUTe BLNPOCK, BKIOYUTENHO BOMHATa B YKpaiHa, KOHMKTa B nBuuaTa Masa, Kakto
WU HanpexeHWeTo B AunfomaTudeckuTe OTHoweHus, 3acdrawm CALWL wn gpyrm gbpxasu, u
OrpaHMYeHUsITa BbpXy MeXayHapogHaTa TbproBusi, MoraT [a okaxkaT BNusiHue Bbpxy cTabunHocTTa
Ha uHaHCOBMTE nasapu WM CBETOBHATa WMKOHOMMKA. [€0MonMTMYECKOTO HamnpexeHue, KaTo
TbProBCKM CMOPOBE MMM MNONUTMYECKA HecTabunHOCT, MoraT ga MOBMUSAAT Ha CTOMHOCTTa Ha
WMHBECTULMNTE U Oa AoBedaT 40 NoBMLLEHa nasapHa BonaTunHocT. MNMpoabmkaBawmuTe KOHNKTY
Mexay Pycusa n YkpanHa, Kakto u Mexay nspaenum n nanecTuHUu nvaTt noTeHuuana ga ce otpassaT
HeraTMBHO Ha CBETOBHWUTE MNasapuv U Aa MOBMUSAAT Ha pe3ynTaTtuTe Ha OnpederieHn CEKTopu.
CTtpaTernuTe 3a ynpaBfieHMe Ha reononuTuyeckns puck, kouto Ekcnat Acet MeHumkmbHT EAL
npunara, BKMYBAT MOHUTOPUHT Ha rnobanHuTe cbOuTKA, NnogabpXaHe Ha AMBepcUdULMPaHN
nopTdennm n n3nons3eaHe Ha UHCTPYMEHTU 3a yrNpaBreHne Ha puUcka, Kato Hanpumep AepuBaTi.

13. CyeTOBOAHM NONUTUKN U ONOBECTSABaHUSA

DoHOBT € npunaran nocneanoBatesiIHo 3Ha4YuMMuTe CYeTOBOAHWU MONUTUKK, MpeactaBeHW no-gosy 3a
nepvoaa, NnpeacTaBeH B TO3W roauvlleH oMHaHCOB OTYET.

CyeToBOOHUTE MONUTUKK, MPUETU NPU U3FOTBSIHETO Ha roANLLHNA (OUHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexayHapogHuTe ctaHgapTh 3a donHaHcoBo otuntaHe (MCPO), npuetn ot EBponelickusi cbio3. PoHabT
He e Bb3MNpuer no-paHo Apyr CTaH4aPTW, ThIKyBaHUS UK NMOMNpPaBKW, KOMTO ca MyOrMKyBaHuW, HO BCE OLLe
He ca B cuna.
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®PoHOBT Npu3HaBa (MHAHCOB aKTVB WU (PMHAHCOB NacyB B CBOSA OTYET 3a (PMHAHCOBOTO CbCTOSIHME
ToraBa W caMo ToraBa, Korato CTaHe CTpaHa no JOrOBOPHUTE YCIOBUS HA TO3U MHCTPYMEHT

[loroeopy 3a nokynka unu npofax6a Ha OMHAHCOBM aKTUBM, KOUTO M3WUCKBAT ypexkaaHe Ha CAerkuTe B
pamkuTe Ha 0GU4aiHOTO BPEME, YCTAHOBEHO OT NasapHWUTE NpaBuna, Uiu criopasyMeHue ce NpusHaBaT B
oTYeTa 3a (PYHAHCOBOTO CLCTOSIHWE Ha AaTaTa Ha ypexzaHe.

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 HernoraceHaTta 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 1 obCTosITeNcTBaTa KbM MbPBOHAYAIHOTO MpU3HaBaHe Ha
aKTuBuTE.

M3unckeaHusTa KbM knacudmkaumsata n oueHsasaHeTo Ha MCPO 9 He oka3saT CbLLECTBEHO BINSHUE BbPXY
doHAa, kaTo TO NpoAbIPKaBa da OTyMTa Mo CripaBeanuBa CTOMHOCT BCUYKM (PMHAHCOBWU aKTUBW, Npeau
TOBa OTYUTaHW MO CnpaBeanuea CToMHocT cbrinacHo MCC 39.

3a [a ce onpegenu Kateropusita Ha Knacudukaums 1 oueHka cbrnacHo MC®OO 9 BCuYKM HAHCOBU
aKTVBU, C U3KITKOYEHWE Ha KanuTanoBu MHCTPYMEHTU 1 AepuBaTy, criedsa Aa 6baaT oLleHeHW Bb3 OCHOBa
Ha KOMGUHaLWA oT BrsHec modena Ha GoHaa 3a yrpaBreHve Ha akTUBUTE U OTOBOPHUTE XapaKTEPUCTUKM
Ha NapWYHUSA NMOTOK Ha MHCTPYMEHTUTE.

KaTeropuute 3a oLeHka Ha (OMHAHCOBY aKTUBW Ca CrieQHUTE:

TwproeckuTe B3emaHus, BsemaHusa no auemaeHTn u [dpyrute HeTekywm B3emaHus (T.e. B3eMaHus OT
CBbP3aHV MNPeAnpUsaTUS,B3EMaHNA NO TbProBCKU KPeauTu U Opyru), knacuduumpaHn kato TbproBcku
B3emMaHusi 1 TbproBCKU W APYr HETEKYLLM B3eMaHWs, ce ObpXKaT C Len noflyYaBaHe Ha JOroBOpHUTE
napu4HM NOTOLM W BOAAT A0 NAapWYHM NOTOLM, NPeACcTaBnsaBaLLy camo NnallaH1s Ha rmasHuLa 1 nnuxea u
ce Knacuuumpar 1 oLeHsiBaT kato [bnrosu MHCTPYMEHTM NO aMOPTU3MPaHa CTOMHOCT.

13.1 ®uHaHCOBN UHCTPYMEHTHU

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

OuyeHka Ha 6u3Hec moden

®PoHabT feduHupa cnegHUTe GU3HEC Modenu 3a ynpaeneHne Ha (OMHAHCOBM aKTUBY:

e BusHec momen, usATO LEen e akTueuTe Ja 6baaTt abpkKaHu 3a Ja ce cbbepaT [oroBopHUTE
napuyHM noToun. BkriouBa akTVBW, KOWTO ce ynpaenseaT 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-npodakda; Hanvue ca cBuaeTesicTBa 3a akTMBHA OEMHOCT MO MOKyrka M
npoaaxo6a; A0roBOPHUTE NMapyUYHM NOTOLM OT aKTMBa He Ca CbCTaBEeHW eAMHCTBEHO OT MnnallaHus
Mo rMaBHMLIA W NIUXBA; CbOMPaHETO Ha AOrOBOPHUTE MapUYHM NOTOLM OT TaKuMBa akTMBM 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
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3ary6aTa, Tb KaTO ca AbpXaHu B 6usHec mogen, B pamMKnTe Ha KOWTO Ce U3BbpLUBa OLEHKa Mo
cnpaBeaninMBa CTOMHOCT npe3 nevanbarta nnm 3ary6aTa n doHaa ynpasnsBa drHaHCOBUTE aKTUBK C Lien
peanu3npaHe Ha napu4Hu noTouu nocpeacTteoM npo,D,a>K6aTa Ha aKTtmBuTe.

doHOBLT Knacudmumpa B3eMaHUsiTa CU No amopTU3npaHa CTOMHOCT, ThbiA KaTo ca ObpXKaHW B pamKuTe Ha
GusHeC Mogden, YuATO Lien e akTueuTe Aa GbaaT OAbpkaHW, 3a ga ce cbbepaTt OOroBOpPHUTE MapyyHM
notoun. GoHABT KNacuuumpa UHaHCOBUTE CU MacKBM, KaTO TbProBCKM 3adbIHKEHUS, OLIEHsIBAHU MO
amopTu3MpaHa CTOMHOCT.

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

TBproBcky B3eMaHUS U 3a0bIHKEHNS BKIMOYBAT HeAepuBaTUBHU (DMHAHCOBWM akTMBM C (OMKCUpaHU Unu
onpenendaemMy nnawlaHua, KOMTo He ca 6unm KOTUPaHW Ha akTUBEH nasap, pa3findyHn OT Te3n:

e kouTo ®OHOLT Bb3HaMepsiBa Ja Npofaae BeaHara unu B 6rnsko obaele;

o  kouto OOHOBT, npu NbpBOHaYanHoO Npu3HaBaHe, e onpeaenun no cnpaeeanneBa CTOMHOCT Npes
nevan6ara unm 3ary6aTa UINn KaTo Ha pa3nosioXXeHne 3a rlpop,a>|<6a;

e 3a kouto OHOBLT HE MOXE [ja Bb3CTaHOBM MO CbLUECTBO Lisinarta cu MbpBOHa4ariHa NHBeCTULnA,
nopagn pasnuyHa npudnHa OT Ta3u B pe3yntat OT BriollaBaHE Ha eKkCcno3unyudata, KOATO e
onpegeneHa KaTto Ha pa3nosioXXeHne 3a npo,u,a>|<6a.

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

®rHaHCOBUTE aKTVBM U (DMHAHCOBWTE NacuvBM B Ta3W KaTeropus ca Tesu, KOUTO He ca AbpXaHu 3a
TbpryBaHe Unu KOUTO 3a4bIDKUTENHO Ce M3UCKBA Aa 6baaT OLEeHsIBaHM MO cnpaBeinmBa CTOMHOCT npes3
neyanbata wnn 3arybara cbvrmacHo MC®O 9. lMpu mbpBOHaYanHoO npuaHaBaHe, YNpaBnsBaLLOTO
OPYXeCTBO onpegens MHCTPYMEHT Mo crpaBeinuBa CTOMHOCT npe3 neyanbarta wnm 3arybarta, koraTto e
M3MbIHEH eOVH OT cregHuTe Kputepun. Tasm kateropusaums ce onpegens Ha HUBO UHCTPYMEHT:

e  OnpeaensHeTo eNVMUHMPA MW 3HAYUTENHO HaMarsiBa HermocrneaoBaTENHOTO TpeETUpaHe, KOeTo
MHaye OM Bb3HUKHAMNO OT M3MEpPBAHETO Ha aKTMBWTE WM NacvBWUTE WK OT NPU3HABaHETO Ha
neyvanou unm 3arybm oT TsIX Ha pasnuyHa 6asa, unm

e [lacusuTe ca yacT oT rpyna puHaHCOBM NacveK (MnNy (hUHAHCOBW akT1BW, UK U OABETE), KOUTO ce
ynpaensBaT v pesynTatuTe OT TSX Ce OLieHsBaT Ha 6asa cnpaseinmsa CTOMHOCT, B CbOTBETCTBUE
C JOKYMEHTMPaHO ynpaBsrieHne Ha pucka UnvM MHBECTULMOHHA CTpaTerus, Unmn

o  3agbimkeHunaTa, CbabpXKally eavH Unv noBeye BHeOPEHM AepvBaTU, OCBEH ako Te HE MPOMEHSAT
CbLLECTBEHO NApUYHUTE MOTOLM, KOUTO MHaYe Brxa 6unm Heobxogumm OT JOroBopa UM € ACHO,
NPy MarbK U HUKaKLB aHarnma, KoraTo CXOAeH MHCTPYMEHT MbPBO CE CUMTA, Ye pasaensiHeTo Ha
BHeApeHWs gepuBaTuB (1) e 3abpaHeHo.

®rHaHCOBUTE aKTVMBU 1M DMHAHCOBWTE MacuBY Mo crpaBeAsiMBa CTOMHOCT npe3 nevanbarta unu 3arybarta
ce oTyutar B OTYyeTa 3a (PMHAHCOBOTO CbLCTOSHME MO ChnpaBeAnmeBa CTOMHOCT. [pomeHuTe B
crnpaBeanvnBarta CTOMHOCT ce oT4uTaT B nevanbara v 3arybara.

Mpuxooute OT AMBUOEHTUM OT KanuTarosu WHCTPYMEHTH, OTYETEHU NO cnpasennmBa CTOMHOCT npe3
nevanbara vnm 3ary6aTa, ce OTHacAaT B nevyanbarta unm 3ary6aTa KaTo npuxoam oT AeNHOCTTa, Korato e
YCTaHOBEHO NpaBOTO Ha niaillaHe.

O6e3yeHKka Ha huHaHCOB8U aKmueu

MC®O 9 usucksa PoHABLT Ja 3anvcBa KOPEKTUB 3a OYaKBaHW KpeaWTHU 3arybu 3a BCUYKM hrHaHCoBM
aKTUBW, KOUTO He Ca AbpXaHu Mo cnpaeednvea CTOMHOCT npes nevanbara unu 3arybata. KopekTuBbT ce
OCHOBaBa Ha O4YaKBaHWTE 3arybu, CBbp3aHU C BEPOSATHOCTTA OT HEW3MbIIHEHWE Mpe3 creasalimTe
[BaHafjeceT MecelLa, OCBEH akO He e WUMaro 3HaYMTENHO YBENUYEHWE Ha KPeouTHUS pUcCK cnepg
Bb3HWKBAHETO Ha aKTUBA.
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YnpaBnsiBalLloTo OPYKeCTBO M3BbpLUBA MepuoaudeH npernieq 3a WHAOMKauum 3a obesleHka Ha
HanaHcosaTa CTOMHOCT Ha akTueuTe Ha PoHaa, KaKTo creasa:

. B3eMaHUA — KbM Kpaa Ha BCEKU Mecel, Npun nU3roteaHe Ha MecevyHute CbMHaHCOBVI OT4YETUN KbM
PBKOBOACTBOTO;

®oHOBLT Npunara onpocTeH noaxopn 3a obesleHka 3a TbProBCKUTE B3EMaHMsi, MPU KOMTO KOPEKTMBBLT 3a
KpeauTHU 3arybu ce onpefensi Bb3 OCHOBA Ha OuYakBaHWTE KpeaWTHW 3arybu 3a uenusi Cpok Ha
UHCTpyMeHTa. /360pbT Ha ONPOCTEHUS NOAXOA € CNEeACTBUE Ha CreLmMdUKMTE Ha Te3n (hUHAHCOBU aKTUBM
1 MaTpuLaTa 3a onpefensiHeTo Ha ovakBaHWTe KpEaUTHY 3arybu 3a Tesn huHaHCoBM akTuBM ce basvpa
OCHOBHO Ha JoMnyCcHaTV NPOCpoYUs MO NepMoam No OTHOLLEHWE 3arybaTta npu HEM3MbITHEHME.

duHaHcoBWTE akTUBK ce Knacudpuumpat B Tpu asu crnopen npomMeHuTe B KPeAWUTHOTO KavyecTBO Ha
KOHTpareHTa / MHCTPYMEHTa:

e asa 1 (,penoBHU") — knacuuLumpaT ce hMHAHCOBW akTuBK 6e3 MHAMKaLUUS 3a YBEnuYeHue Ha
KPEAUTHMS PUCK CPSIMO MbpBOHAYanHaTa oLeHKa.

e (pasa 2 (,c HapyweHo obcnyxBaHe - knacudmumpar ce (UHAHCOBM aKTMBM CbC 3HAYMMO
YBENMYEHNE Ha KPeaUTHUSI pUCK, HO 6e3 0DEKTVBHM JokasaTencTea 3a obesLeHka / OCHOBaHUs 3a
roHacsiHe Ha 3arybu (,B HemsnbHeHne");

e (pasa 3 (,B HeM3MbIHEHNE") — KNacumumpar ce PUHAHCOBU aKTUBK CbC 3HAYMMO YBENUYEHNE
Ha KpeauTHUS PUCK U ¢ 0DEKTMBHM [oKa3aTeNcTBa 3a Hannuue Ha obesLeHka (akTBK, 3a KOUTO e
Hanuue ,Hen3mbiHeHne").

B cnyyaute, koraTo ca Hanuue MHavKaumu 3a obGesleHka ce U34McnsiBa Bb3CTaHoBMMaTa CTOMHOCT Ha
aktuBute. 3arybute oT obesleHka ce onpedensaT KaTo pasnuka Mexay OoTdeTHaTa CTOMHOCT Ha
hVHaAHCOBMA aKTUB U HeroeaTa OLieHeHa Bb3CTaHOBMMAa CTOMHOCT WU ce MpusHaeaT B nedyantaTa unu
3arybata. KoraTto nocrieggaluy cbo1TUa JoBedaT A0 HamarieH/e Ha Bede OTYETEH 3arybum oT obesLeHka,
KOpeKLMsiTa ce oTyMTa Npes nevanbara unu saryéaTa.

[OepuBatu, oT4UTaHU No cnpasennuBa CTOMHOCT B nevyanbara unm 3ary6aTa

PoHOBLT He CKItoYBa CAENKU C nepueatin.

®UHaHCOBM aKTUBU UNu (PMHAHCOBU NacUBM, ObpXKaHU 3a ThpryBaHe

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

[ata Ha npu3HaBaHe

®UHAHCOBUTE aKTVBU M MacVBY, C U3KIKOYEHNE Ha KPeOMTU 1M aBaHCK, MbPBOHAYarHo ce npusHasaT Ha
[ararta Ha cfenkara, T.e. Ha fartara, Ha koaTo MoHOLT CTaBa CTpaHa Mo AOrOBOPHUTE pasnopeabu Ha
WHCTPYMeHTa.

[oroBopu 3a Mnokynka unm npoaaxta Ha UHAHCOBU aKTMBM, KOUTO U3WUCKBAT ypexaaHe Ha CAenkuTe B
pamMkuTe Ha 06UYaHOTO Bpeme, YCTaHOBEHO OT MNasapHUTE NpaBuria, Ui cropasyMeHne ce Npu3HaBarT B
oTyeTa 3a (hMHaAHCOBOTO ChCTOSIHWE Ha AaTaTta Ha ypexaaHe.

MbpBOHaYanHo Npu3HaBaHe Ha PMHAHCOBU MHCTPYMEHTHU

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

BusHec mogensT Ha PoHAa 3a ynpaBneHne Ha huHaHCOBUTE akTMBM Ce No3oBaBa Ha HayuHa, no
KOWTO TOW pennukupa pedepeHTHUA mHgekc BUX HesaBucumo oT Herosata nocoka. busHec
MoOAenbT onpedens ganv MnapuyHUTE MNOTOUM Lie Bb3HWKHAT B pesyntaT Ha CcbOvpaHeTo Ha
[OroBOPHU NapuyHM noToum, npoaaxba Ha ouHaHCOBUTE akTUBW, UNWN 1 OBeTe.
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MokynkuTe Unu npoaaxoute Ha PMHAHCOBM aKTUBU, YAUTO YCITOBUSI U3UCKBAT OCTaBKa Ha aKTUBUTE
B paMKUTe Ha AajeH nepuop OT Bpeme, yCTaHOBEH OOMKHOBEHO C HopMaTuBHa pasnopenba unm
JencTBalla npakTvka Ha CbOTBETHMSA na3ap (pedoBHM MOKYMKM), ce npu3HaBaT Ha gaTaTta Ha
TbpryBaHe (cgenkaTa), T.e. Ha gaTarta, Ha koATo PoHAa ce e aHraxupan ga Kynu wunu npogage
aKkTuBea.

Mpn nbpBOHaYanNHOTO nNpu3HaBaHe PoHOBT OueHsiBa B3emMaHuATa, KOMTO HAMAT CbLUEeCTBEH
KOMMOHEHT Ha ct)MHchmpaHe, Nno cbOoTBEeTHAaTa ueHa Ha caenkarta.

MocnenBallo oueHsiBaHe
dPrHaHCOBM aKkTVBM MO CripaBeasvBa CTOMHOCT B nevanbara unm 3arybara

durHaHCOBWTE aKTWBM MO CrpaBefnvBa CTOWHOCT B nevanbata wunu 3arybata BkrtouBaT (OUHAHCOBM
aKTVBW, ObPXKaHW 3a TbProBus U (DUHAHCOBU aKTUBM, OMPeaeneHm Nnpu MmbPBoHa4YanHoTo UM Npu3HaBaHe
KaTo TakuMBa MO CrpaBedfiMBa CTOMHOCT B nevanbara unu 3arybarta, unu puHaHcoBU akTvBW, KOWUTO
33bIDKUTENHO Ce U3nckBa [a 6baaT OLEeHsIBaHW MO CrpaBefniMBa CTOMHOCT. OUHAHCOBUTE aKTUBK ce
KnacudguumpaT KaTo ObpKaHu 3a TbproBus, ako ca Npuaobutu ¢ uen npogaxkba WM MOBTOPHO
npuaobuBaHe B KpaTbk CPOK. PUHAHCOBM aKTUBW C MapUYHU NMOTOLIM, KOUTO HE NMPeaCTaBrsiBaT €AUHCTBEHO
nnawaHvst Mo rnaBHMLATa U NMXBaTa, ce KracuduumpaT U OueHsiBaT Mo CrnpaBeasiMBa CTOWHOCT B
nevan6ata unu 3arybata, He3aBMCUMO OT BU3Hec mopena. HesaBUCUMO OT KpuUTEpUMTE 3a ObMroBUTE
VHCTPYMEHTH, KOWUTO crefga Aa 6baat knacudguumpaHm no aMmopTuavpaHa CTOMHOCT UK Mo CripaBeivBa
CTOWHOCT B Apyr BceobxBaTeH J0XO0f, KaKTO € OnMcaHo No-rope, AbMAroBUTe MHCTPYMEHTU MoraT Aa 6baat
ornpefeneHn KaTo TakvBa Mo CripaBeAnvBa CTOMHOCT B nevan6ara unm 3arybarta npy nbpBoHavariHoto Um
Np13HaBaHe, aKo Taka ce eNVMUHUPA WU Ce HamarlsiBa CbLUECTBEHO CHETOBOAHOTO HECHOTBETCTBUE.

drHaHCOBM aKTMBM MO CrpaBefnMBa CTOMHOCT B Mevanbarta wnu 3arybaTta ce OoTHacsAT B oT4yeTa 3a
(hMHAHCOBOTO CBCTOSIHWE MO CrpaBeasiMBa CTOMHOCT, KAaTO HETHUTE MPOMEHM B CNpaBeaiMBaTa CTOMHOCT
ce NMpu3HaBaT B OT4eTa 3a AoxoauTe.

Tasn kaTeropus BKIOYBa OEPUBATUBHU UHCTPYMEHTU U PEMICTPUPaHM 3a Thprosusl Ha ¢hoHaoBM Gopcu
KanuTanoBu MHCTPYMeHTU, kouto PoHaa He e u3bpan HeoTMeHVMO Aa Krnacudmumpa KaTo Takvea Mo
CrpaBefnv1Ba CTOMHOCT B ApYyr BceobxBaTeH AoxoAd. [MBMAEHTUTE MO TakMBa KanuTanoBy MHCTPYMEHTM
CbLLO Ce NpW3HaBaT kaTo Apyrv NpUXoaM B OTYeTa 3a A0XoauTe, korato 6bae yCTaHOBEHO NpaBoTo 3a
norny4yaBaHe Ha nnaLlaHe.

OTnucBaHe Ha PUHAHCOBU aKTUBU U NacUBU

®rHaHCOB aKTVB (MK, KOraTo € MPUMOXUMO, YacT OT (PMHAHCOB aKTUB MMM 4acT OT rpyna OT CXOOHU
hvHaHCOBM akTuBKM) ce oTnucea (T.e. Cce npemaxsa OT OT4yeTa 3a (OMHAHCOBOTO CbCTOSIHME Ha
[pyxecTBoTO), rMaBHO KOraTo:

e [paBaTa 3a nony4yaBaHe Ha Napu4HUTEe NOTOLM OT aKThBa Ca U3TEKNN; Unn

e MpaBaTa 3a norydvaBaHe Ha NapuyHM MNOTOLM OT aKTUBa ca NnpexsbpreHn unu doHga e noen
3a0bMKEHNETO Ja NMaTy HambHO NOMyYeHUTe NapuYHN NoTouM, 6e3 chllecTBeHa 3abaBa, KbM
TpeTa CTpaHa Ype3 cropasyMeHue 3a NpexBbpIisiHe; Npu koeTo unm (a) doHaa e NpexBbprun B
3HauuTesHa CTeneH BCUYKM PUCKOBE W MOM3n OT COBCTBEHOCTTa BbpXy akTuea; unu (6) PoHpa
HUTO € MPEXBbPMWM, HUTO € 3ana3wuy B 3HauMTenHa CTeneH BCUYKM PUCKOBE W MOM3u OT
COGCTBEHOCTTa BbPXY akTUBa, HO HE € 3amasnsio KOHTposia BbpXy HEro.

KoraTto ®oHaa e npexsbpnuvi npasaTa cy 3a nory4YaBaHe Ha NapuYHM NMoTOLM OT aKTUBa UMW € BCTHIUIIO
B Cropa3yMeHue 3a MpexBbprsHe, TOW MpaBu OLeHKa Ha ToBa Janu U [0 KakBa CTeneH e 3anaswn
PUCKOBETE M NON3uTe OT COGCTBEHOCTTA.
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KoraTto TOM HWUTO € NMpexBbpnuIl, HATO € 3ana3vsl B 3HaYMTenHa CTeneH BCUYKWM PUCKOBE W MOM3un OT
cobCTBEHOCTTa BbPXY (OMHAHCOBMS aKTVB, HUTO € NPEXBbPIINI KOHTPOMa BbPXY HEro, To NpoAabihxasa Aa
npu3HaBa NpexBbPIIEHNs] aKTUB, [0 CTEMeHTa Ha NPOAbINKABALLOTO CM yyacTue B Hero. B Toau cnydai
doHaa npu3HaBa M CBbP3AHOTO 3afbiDKeHME. [PEXBBLPMEHUST akTMB U CBbP3aHOTO 3abIKEHVE Ce
oLeHsBaT Ha 6a3a, kKosTo OTpas3siBa NpaeaTa U 3adbikeHnsTa, kouto oHaa e 3anasurn.

MpoabmkasaLlo y4acTtue, KOeTo € noj dopmMaTta Ha rapaHums BbpPXY NpexBbplieHnsA aktuB, Ce oueHsABa
Nno no-HUCKata OT MbpBOHaA4YalHaTa GanaHcoBa CTOMHOCT Ha akTMBa WM MakcumanHara cyma Ha
Bb3HarpaaeHMeTo, KOeTo MoXKe a ce n3ncka doHaa oa nannat.

KomnechpaHe Ha pMHaAHCOBU aKTUBU U NacuUBU

duHaHcoBUTE aKTUBM W NAcMBK Ce HETUPAT, a HETHaTa CTOMHOCT ce OT4YMTa B OTYETa 3a (PMHAHCOBOTO
CbCTosIHME, KoraTo ®OHABLT MMa BRS3MO B CMINa 3aKOHHO MPaBO Aa HeTupa NpuU3HaTUTE CTOMHOCTW, a
coenkuTte ca npeasuaeHn Aa 6GbaaT ypeaeHn Ha HETHa OCHOBA.

13.2 OueHsiBaHe Ha cnpaBegnMBa CTOMHOCT

doHABT u3MepBa WHBECTULMUTE CU BbB (PUMHAHCOBU WHCTPYMEHTW, KATO WHCTPYMEHTU Ha
cobcTBeEHMA KanuTan, obnuraummn n Apyru NMXBeHn MHBECTULIMM NO cnpaBeAnMBa CTOMHOCT Ha BCAKa
OT4yeTHa Aara.

CnpaBeanvBara CTOMHOCT € LieHaTa, kosiTo 61 6una nonyyeHa 3a npofax6a Ha akTUB Unu nnaTeHa
3a MNpexBbprsHe Ha nacvB MO Mexay MasapHUTe y4yacTHMLM KbM fAaTaTa Ha M3MepBaHe.
N3mepBaHeTo Ha crpaBeAnuBaTa CTOWHOCT Ce OCHOBaBa Ha NMpPeanorioXeHneTo, Ye chernkaTa 3a
npoaaxba Ha aKkTVBa UNu NPexXBbprsiHE Ha NacuBa Ce M3BbPLLBA UMM HA OCHOBHUSA Masap Ha akTvBa
WNu nacuea unu, Npu nunca Ha OCHOBEH Nasap, Ha Hait-U3rodHWs Nnasap 3a akTMBa UNv nacuea.
OCHOBHUAT UMW Hal-U3rogHWAT nasap Tpabea ga 6bae JocTbreH 3a PoHpa. CnpaBeanusaTa
CTOMHOCT Ha aKTMBa WM nacuea ce W3MepBa, KaTo Ce W3Mon3BaT NpeanonoXeHusiTa, KOUTO
yyacTHMUMTE Ha nasapa Guxa uanonaeanu, koraTto LileHooGpa3yBaHe Ha akTBa Uiy nacuea, kaTo ce
npveme, Yye yyacTHULMTE Ha Na3apa AeWCTBaT B Hal-006pUs CM MKOHOMMUYECKM UHTEpPEC.

CnpaBeanveata CTOMHOCT Ha (PUHAHCOBUTE WHCTPYMEHTW, TbPryBaHW Ha aKTMBHU Masapu KbM
oTyeTHaTa faTa, Ce OCHOBaBa Ha TsAXHaTa KOTMpoBKa, 6e3 npucnagaHe Ha TpaH3aKUMOHHWUTE
pa3xoau. 3a BCUYKU OcTaHanu (OMHAHCOBU MHCTPYMEHTU, KOUTO He Ce ThpryBaT Ha akTUBEH nasap,
cnpaeeanuBaTta CTOMHOCT ce onpeaens C MOMOLLTa Ha OLEHUTENCKU TEXHUKM, KOUTO ce cunTar 3a
noaxoAasiy nNpu gafaeHuTe obeToAaTencTea. TexHUKMTE 3a OLieHKa BKIOUBAT NasapHus noaxos (T.e.
C MOMOLLTa Ha CKOPOLUHW Ma3apHWU TpaH3akuWW, KOpUrMpaHu Cropes HyXauTe U npenpatka KbM
TeKyLLMsi nasap CTOMHOCT Ha APYr MHCTPYMEHT, KOMTO MO CbLLECTBO € ChLUMSIT) M NOAXOABLT 3a A0X0S
(T.e. AMCKOHTWpaH napuyeH MOTOK aHanMau M MoAenu 3a ueHoobpasyBaHe Ha onuuu, KaTo
M3MNon3BaT Bb3MOXHO Hai-MHOr0o HanM4yHM U NOAKPENsLWM NasapHn AaHHK).

3a aKkTMBM M MacuBW, KOMTO Ce OLUEeHsiBaT MO crnpaBednusa CTOMHOCT Ha MepuogMyHa OCHOBA,
PoHOBT onpegens TpaHcdepy MexXay HMBaTa B iepapxusaTa, Ypes npeoLeHka Ha KaTteropusaumaTa
(BBb3 OCHOBa Ha Han-HUCKOTO HWBO, KOETO € BaXXeH 3a M3MepBaHeTO Ha cnpasejnuBaTa CTOMHOCT
KaTo USAno) 1 cMATa, Ye NPeXBbPNSHUSATa Ca HaCTbNUAM B HAYaNoTo 3a BCEKWU OTYETEH Nepuoa.
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13.3 dyHKUMOHaNHa BanyTa v BanyTta Ha npeactaBsiHe

dyHKUMOHanNHaTa BanyTa e BanyTata Ha MbpBMYHATA MKOHOMMYEcCKa cpeda, B KoATO PoHObT
onepupa. [anosete Ha doHAa ce u3gasaTt B €BpPO, HETHATa CTOMHOCT Ha akTMBUTE Ha €AWH AN n
LeHaTa Ha obpaTHOTO M3KyMyBaHe Ce U34ncnsaBaT B €BpO, Nopaan Tasun npuyanHa yHKLMoHanHaTa
BanyTta Ha ®oHAa e eBpo.

To3n uHaHCcoB OTYeT e npeacTaBeH B 6bnrapckn neea (BGN). Lianata dgmHaHcoBa nHdopmauus,
npeacTaBeHa B fieBa € 3aKpbrileHa OO Xunsaa, OCBEH KoraTo € Noco4YeHo Apyro.

Ot 1 aHyapu 1999 rognHa obmeHHUST Kypc Ha 6bnrapckust nes (BGN) e dumkempaH kbM eBpo (EUR).
Mopagn Tasn npuymMHa, B TO3U (PUHAHCOB OTYET HSAMA OTYETEH edeKT OT BanyTHU Pasfuku,
Bb3HUKHANM OT U3MNON3BaHETO Ha ObNrapckmsa nes KaTo BanyTa Ha npeacrtaBsHe. OBMeHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

13.4 Cpenku B YyxpgecTpaHHa BanyTa

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

13.5 NpaBuna 3a onpenensHe HeTHaTa CTOMHOCT Ha aKTUBUTE Ha poHAa

HeTHaTa CTOMHOCT Ha akTBuMTE € obLLaTa CTOMHOCT Ha BCUYKM aKTMBW B NOpTdena, HaMarneHa ¢ BCUYKM
3agbkeHns. PoHABLT npunara npaeuna 3a onpefgernsHe Ha HeTHaTa CTOMHOCT Ha akTuBWUTe, KaTto
paspaboTeHaTta MeTofonorus 3a onpefensHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ce OCHOBaBa Ha:

e  CbOTBETHUTE pasnopenbu ot npaeunara v npocrekta Ha doHaa;

e  CbLOTBETHUTE 3aKOHOBM pasnopendbu 1 HOPMATMBHUTE aKTOBE MO NPUMAraHeTo UM;
e  CbLOTBETHWUTE pasrnopeadvt Ha CYETOBOAHOTO 3aKOHOOATENCTBO;

e MPUINOXEHNETO Ha OBLLIOMPUETH OLIEHBbYHN METOAN.

HeTHata CTOMHOCT Ha aKTUBUTE Ha €OUH OS5 € OCHOBa 3a onpefensiHe Ha eMUCMOHHAaTa CTOMHOCT U
LieHaTa 3a 06paTHO 13kyrnyBaHe Ha egvH Asn Ha PoHga. EMuTrpaHuTe gsnose ce oTuMTaT no HOMUHaNHa
CTOVHOCT. HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAA Ha eayH Osin ce U34YUCTSIBa KaTo HETHaTa CTOMHOCT
Ha aKTUBWTE Ce pasfenu Ha 6post u3gaaeHn asrnose.

13.6 Pa3xoau

Pa3xoguTte ce npusHaBat B nevantbu n 3arybu 3a nepuoga, Npe3 KOWTO ca Bb3HUKHANM, HE3aBKCKMMO OT
napvyHUTe nnawaHus. Beuykv pasxoam, cBbp3aHu ¢ AerHocTTa Ha doHaa, BKIYUTENHO pa3xoauTe 3a
Bb3HarpaxaeHue Ha YNpaBnsiBaLloTo APYKECTBO M Ha GaHkaTta [AenosuTap ce npusHaBeaT B nevantu u
3arybu Ha NPMHUMNA Ha TeKYLLOTO HauMCnsiBaHe.

lMpeknTe pa3xoamn Ha NpuUTeXaTenuTe Ha AsnoBe, CBbP3aHu C MOKynKaTa 1 0bpaTHO 13kyrnyBaHe Ha AsoBe
oT ®oHpa ca nocoyenun B MpocnekTa Ha PoHAa.

Takcy 1 KOMUCUOHM

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

13.7 JaHbuK

dOoHOBT KaTo BUA KOMNEKTVBHA MHBECTULIMOHHA CXeMa, JomnycHaTa Ao nybnuyHo npeanaraHe B Peny6nuka
Bbnrapus, nonsesa npedgepeHUManHo JaHbuyHO TpeTupaHe kaTto nedvanGata My He ce obnara ¢
KOpropaTuBEeH AaHbK.
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13.8 OcHoBeH kanuTan. EMutupaHe n o6paTHo uskynyBaHe Ha asinoBse

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

PoHOLT eMUTMPA OANOBE MO EMUCUOHHA CTOMHOCT BCEKM paboTeH AeH. EMMCoHHaTa CTOMHOCT Ha eauH
osan ce doopMupa OT HETHaTa CTOMHOCT Ha aKTMBWTE Ha eduH Osn MAC pa3xXxoau Mo eMUTMPaHETO.
Pasnukata mexay HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €4WH OSAN U HOMUHarHaTa CTOMHOCT Ha eavH Asn ce
oT4YMTa KaTo NpemMuiiHn pesepsu. B 3aBucnmocT ganu PoHObT emnTUpa OAMNOBETE CY NOA HOMUHAM Uu
Hag HOMWHar, pasfnukata OO0 HOMMHarHata CTOMHOCT Ce MOocoYBa CbOTBETHO KaTto OTOMB unm
MONIOXUTENHA NPEMUST NPU EMUTUPAHETO Ha aanose. PoHALT MMa 3a4bIPKEHNETO Aa N3KynyBa 06paTHO
CBOMTE OAN0Be OT NpuUTexaTenute UMm.

13.9 MNapuyHM cpencTBa U NapuUYHN eKBMBANeHTH

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

14. NMpomeHU B CHETOBOAHUTE NOJSINTUKMA U ONOBECTABaHUSA

PoHOABT € MPUNoOXWn CcregHUuTe HOBW CTaHZapTW, U3MEeHeHus W passcHenuss kbM MCPO,
pa3paboTteHn u nybnukysaHn ot CbBeTa MO MexayHapoOHW CYETOBOAHW CTaHAApPTW, KOMTO ca
3a4bIKUTENHM 3@ NpunaraHe oT rogvlliHuS nepuog, 3anoysaly Ha 1 gaHyapu 2023 r., HO HAMaT
CbLLECTBEH edeKT OT npunaraHeTo UM BbpXy PMHAHCOBUS pe3dyntaT u (pMHaHCOBOTO CbCTOSHME
Ha ®oHAaa:

N3meHeHue Ha MCC 1 [lpedcmaesiHe Ha hpuHaHCO8U om4yemu

Ha 12 despyapu 2021 r. CMCC wmn3gage ,OnoBectsaBaHe Ha CYETOBOAHU MONMUTUKKM (N3MeHeHus
Ha MCC 1 n MC®O [lpaktuyecka geknapauusi 2)“ ¢ USMeHeHUs1, KOMTO umar 3a Len ga nomorHat
Ha CbCTaBUTENUTE [a pelwaT KoM CYETOBOAHM MOSMUTUKM [a OMOBECTAT B CBOWUTE (pMHAHCOBM
oTYyeTu.

UN3meHeHue Ha MCC 8 CuyemoeoOHa nonumuka, TMPOMeHU 8 c4YemoeodHuUme
npu6bnusumesiHU OUeHKU U 2peuwKu

Ha 12 cespyapu 2021 r. CMCC wnsgage ,JdeduvHuuns Ha cyeToBOOHN NPUONM3UTENHN OLIEHKM
(N3meHeHusa Ha MCC 8)%, 3a ga nomorHe Ha gpyxecTBaTta U Ha noTpebutenute Ha hMHAHCOBUTE
OTYETW Oa pasrpaHuYaT MPOMEHUTE B CYETOBOAHMTE OLIEHKM U NMPOMEHUTE B CYETOBOAHUTE
NOMNMUTUKN.

UN3meHeHue Ha MCC 12 [JaHbyu ebpxy doxodu
N3meHeHue Ha MC®O 17 3acmpaxoeamenHu dozoeopu

UN3meHeHue Ha MC®O 17 3acmpaxoeamesiHu doz2oeopu — [TbpeoHavYasiHO nNpuna2aHe Ha
MC®0O 17 u MC®O 9 — cpasHumesiHa uH¢hopmayusi

CTtaHpapTy, U3MEHEeHUsi U pa3siCHeHUs, KOMTO BCe Olle He ca Bne3nu B cufla U He ce
npunarat ot no-paHHa garta ot ®oHpa. Te3an n3MeHeHUs BNU3aT B cuna 3a rogullHUTe
OTYeTHM Nepuoaun, 3anoyBawum Ha unu cnen 1 AHyapm 2024 r.

Kbm gataTta Ha ogobpeHue Ha T03u hHaHCOB OTYeT ca NybnukyBaHW HOBY CTaHAAPTW, U3MEHEHUsI
N passiCHeHMS KbM CbLLECTBYBALLM BeYe CTaHAapTW, HO He ca Bie3nu B curna wuin He ca npuetu ot
EC 3a dmHaHcoBaTa roguHa, 3ano4ysaila Ha 1 sHyapu 2023 r., 1 He ca Gunu NPUNoXeHn oT no-
paHHa gata oT ®oHga. He ce oyakBa Te Aa mmaT CbLUECTBEHO BMUSHWE BbPXY (DUHAHCOBUTE
oTyeT Ha PoHaa. PHLKOBOACTBOTO OYakBa BCUMYKM CTAHAAPTU U U3MEHeHUs ga 6bgaT npuetn B
cyeToBoHaTa nonutuka Ha PoHaa nNpes3 NbPBMSA NEPUOL, 3anoyBall, crnes AataTta Ha BMU3aHETO
um B cuna. Mo-gony e A4adeH CNUCbK C NPOMEHUTE B CTaHAapTuUTe:
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e WU3ameHeHue Ha MCC 1 MNpeactaBsaHe Ha (puHAHCOBYU OTYETU

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

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

e W3meHeHune Ha MC®DO 16 JInsmur

15. YcnoBHU nacuBu U aKkTUBU

doHABLT He NpU3HaBa YCNOBHW akTUBU BbB (DUHAHCOBUTE CU OTYETH, NMopaau akTa Ye He ce siBaBaT
BBb3MOXHW B3EMaHWS U €BEHTYanHOTO UM NpU3HaBaHe MOXe Aa JoBefe A0 Npu3HaBaHe Ha [0X0A,
KOWTO MOXe HWKOra fa He 6bae peanusupaH.

doHAa npu3HaBa YCMOBHM NacuMBM BbB Bpb3Ka CbC M3BBLPLUEHU Pasxodu 3a opraHusaums u
agMuHUCTpauma Ha doHaa OT YnpaBnsiBalloTo apyxectso (ben. 4).

16. CxL6uTHA cnea gaTaTta Ha OTYeTHUA Nepuop

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

Jlo mpuTexxaTenuTe Ha JSIIOBE
B 00pCOBO ThpryBaH (HOH/T
wExcnar Yarapus BYKC FOCUTC BT®“

JOKJIAZL OTHOCHO OAUTA HA ®PUHAHCOBUSA OTHET

Mmuenne

Hue u3Bbprmxme oauT Ha pUHAHCOBHSI OTYET Ha OOPCOBO ThpryBaH Qo ,,Excnar
bwnrapus Yarapus BYKC BT®* (,,don1a%), ChCTOSII e OT 0TYeTa 32 (PUHAHCOBOTO
cberosiHue KbM 31 nexemBpu 2023 1, oTyeTa 32 BCEOOXBATHUS JI0XO0/, OTUETA 32
IPOMEHHUTE B COOCTBEHUSI KallUTAaJl U OTYETA 3a MAPUYHHUTE MTOTOIM 3a TOJMHATA,
3aBbpIIIBAIlIA HA Ta3U JaTa, KaKTO U MOSCHUTEIHUTE MPUIOKEHUS KbM (DMHAHCOBHUS
OTYET, ChABPIKAIIM ChIIECTBEHA HH(OPMAIIUS 32 CYETOBOIHATA MOIUTHKA U IpyTa
HOSICHUTENTHA MH(POPMALHSL.

Ilo Hame MHeHME, TPUIOKEHUAT (PMHAHCOB OTYET JlaBa BAPHA M YECTHA IPEICTaBa 3a
¢dbuHarCcOBOTO cheTOsiHUE HA DorHma kpM 31 mexemBpu 2023 T. 1 32 HETOBUTE (PMHAHCOBH
pe3yaTar OT JeMHOCTTa U MApUYHUTE MY ITOTOLM 32 FO/IMHATA, 3aBbpIIBALA HA Ta3U /1aTa,
B CBHOTBETCTBHE C MeXayHaponHUTe cTaHgapTd 3a (uuaHcoBo otuutane (MCDO),
npuetu ot EBponeiickus cbio3 (EC).

baza 3a H3pa3siBaHe HA MHCHHUE

Hue u3Bbpimxme Halms OTUT B CbOTBETCTBUE ¢ MEXKTyHAPOIHUTE OUTOPCKU CTAaHIAPTH
(MOC). Hammte OTTOBOPHOCTH CBHIVIACHO T€3U CTAHAAPTU Ca OMHMCAHU JIOMBIHUTEIHO B
paszena oT Hamms JoKIa ,,OTrOBOPHOCTH Ha OUTOPA 3a OAWTA HA (PMHAHCOBHUS OTYET.
Hue cme nesaBucumm ot @oHA B CHOTBETCTBHE C MedcOyHapoOHus. emuder KoOeKc Ha
npoghecuonannume cuemogooumeny (BKIIOUATSIIHO MEXIyHApOIHN CTaHIApTH 3a
He3aBucUMOCT) Ha ChbBeTa 3a MEXIyHAPOJHHM CTAaHAAPTU MO €TUKA 33 CUCTOBOTUTEIU
(Konexkca na CMCEC) 3aeH0 ¢ eTUYHUTE U3UCKBAaHUS Ha 3aKOHA 32 HE3aBUCUM (PMHAHCOB
omut (3H®O), npunokuMu MO OTHOLICHWE HA HAIIMS OAUT HA (DMHAHCOBUS OTYET B
brirapus, Kato HUE U3IMBIHUXME U HAIUTE JIPYTH €THYHH OTTOBOPHOCTH B ChOTBETCTBUE
¢ Te3u m3uckBaHus U Kogexca Ha CMCEC u 3H®O. Hue cuurame, ye OIUTOPCKUTE
JIOKA3aTeJICTBA, TOTYYCHN OT HAaC, ca JIOCTAaThUHU M YMECTHH, 3a Jla OCUTYpAT 0asa 3a
HAITICTO MHCHHE.

KurouoBu ogutopckn BIPOCH

KirouoBu omuTOpCcKr BHIIPOCH €a TE3U BBIIPOCH, KOUTO CHITIACHO HaIIaTa npodecrnonanmHa
TpEIeHKa ca OWIIK ¢ Hal-roJiiMa 3HAYMMOCT TP OJINTa Ha (PUHAHCOBHSI OTYET 32 TEKYIITHSI
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nepuon. Te3u BBIIPOCH ca pas3IIeaHy KaTo YacT OT HAIIHMS OJUT Ha (DMHAHCOBHS OTYET
Karo IsU10 1 (POPMUPAHETO HA HAIIIETO MHEHHE OTHOCHO HETO, KaTo HUE HE MPEI0CTaBsIMe
OT/ICJTHO MHEHHE OTHOCHO T€3H1 BBIIPOCH. 32 BCEKH BBITPOC, BKITFOYEH B TaOIMIIaTa M0-10TY,
OIMKCAHUETO HA TOBA KaK TO3U BBHIIPOC Oellle ajpecupaH MpH MPOBEACHUS OT HAC OIUT, €
HaIpPaBEHO B TO3U KOHTEKCT.

Hue w3nbiaHMXMe HalMTe OTrOBOPHOCTH, OIMCAaHW B pasfefia OT HAmmus JOKIa[
“OTroBOpHOCTH Ha OIUTOPA 32 OJJUTA Ha (PMHAHCOBHS OTYET ’, B T.4. TIO OTHOIIICHUE HA TE3U
BbIpocH. CHOTBETHO, HAIIIUAT OJUT BKIIOUM M3MIBIHEHUETO HA MPOILEIYpH, pa3paboTeHn
B OTTOBOp Ha HaIllaTa OIICHKA Ha PUCKOBETE OT CHIIECTBEHU HEMPABUIHU OTYUTAHUS BbB
¢dbuHaHcoBus oT4eT. Pesynrathre OT HAMIWTE OJUTOPCKU MPOLEAYPU, BKIIOUYUTEIIHO
NpOIIeTypUTE, U3MTBIHEHH JIa a[pechpar BHIPOCHUTE MO-0JTY, OCUTypsiBaT 0a3a 3a HaIlETO
MHEHHE OTHOCHO OJIUTa Ha TPHJIOKEHUS (PUHAHCOB OTYET.

Kak T031 KJ11090B 0IUTOPCKH BBIPOC Oernre

Ki11040B 01U TOPCKH BBIIPOC
ajpecpaH NpH MPOBEJCHHUS OT HAC OIUT

banancoea cmoiinocm na punancoeu akmugu, OMmuumanu noO cNPaeedIuéa CMoUHOCH 6
neuanbama u 3azybama

Onogecmsasanuama Ha PoHOa no omMHOWleHUe HA (DUHAHCOBUME AKMUBU, OMYUMAHU NO
Cnpaeeonuea cmMouHoOCm 6 nevanrbama u 3a2ybama ca exkmovenu 6 IoacHumenHo npuiodiceHue
6 KoM puHaHCcOBUS OMUem.

Kvm  31.12.20232. ®@onoem  omuuma | B masu obnacm Hawume  0OUMOpPCKu
Qunancosu  akmusu N0 CNpAEOIUBA | NPOYEOYpU GKIIOYUXA!

cmounocm 8 neuanbama u 3a2yoama 6 pazmep
Ha 208 xun. 7nesa, Koumo  GKIO4EAM
HeKOHmponupawy  yuacmusi 6  NyOnuuHu
Opyarcecmea, onepupauu 8 bvreapus, xaxmo e
0nogecmeno 6 nosacHumenta oenexcka 6 Kom
¢unancosuss omuem. Tesu yuacmus ce
npumexcasam om Douoa 6 pesyimam Ha
penauxupare Ha unoexkca BUX u cvomeemno,
MAXHAMA  CNpageoausa  CMOUHOCM — ce
onpeoens upe3 npenpamka KoM nyOIuKyeamu
yenosu komuposxu. banancosama cmotinocm
Ha ¢unancosume axmueu Ha DoHoa,
OMYUMAHU N0 CHPAsedIusa CMOUHOCH 8
neuwanbama u 3acybama e OCHOBeH (HaKmop
npu onpeoeiisine CMOUHOCMMA HA He208ume
HemHU aKmueu KoM omyemuHama oama u
CLOMBEMHO, UMA COUJECTHBEHO GIUSIHUE BbPXY
¢unancosume noxazamenu, 6a3UPaHU HA
masu CMoOUHOC U USMEHEHUAMA 6 Hesl.

» Pasbupane u obxosicoane Ha npoyeca no
OYeHKA HA (YPUHAHCOBU AKMUBU, OMYUMAHU
1o cnpaseodiuea CMouHOCH.

» Ilposepka mna  cvuecmeyeanemo  Ha
QuHnancosume akmueu, OMUUMAHO NO
cnpaseduea cmouHocm 6 newanbama u
3azybama, upe3 noayuaeame U CpaeHeHue
do nomsevpoumenno nucmo om baunkama
denozumap kvm 31 oexemepu 2023e.

» Ilposepka Ha OYeHABAHEMO no
CNpaseodiusa cMouHOCM Ha uUHaAHcosume
AKmuey, OMYUMAaHu Nno  CHpageoIusd
cmotiHocm 6 nevanbama u 3azybama, upes
cvnocmassane Ha uznonzearume om PoHoa
yenosu xomuposku Kem 31 Oexemspu
20232. ¢ nybonuuno OoCMBNHU NA3APHU
OaHHU U MeCmBane Ha Mamemamu4eckama
MOYHOCM —~ HA — USYUCTEHUSMA — Ha
cnpasednusama cmotiHocm u
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THopaou cvwecmeenocmma na punancogume UBMEHEHUA, OmYyemeHu 8 neuarbama u
aKmueu,  OMYUMaHu N0  CHNpPaseoIusa 3aeybama 3a omyemHusi nepuoo.
cmounocm 6 nevanbama u 3acybama, kamo | » Oyenka Ha adexeamuHocmma u
enemenm Ha unarncosus omyem Ha PoHoa, u VYMECMHOCIMMA HA ONOBECMABAHUAMA HA
Myl Kamo me ca Kuo4yos Gaxmop 3a Donda, cevp3aHU ¢ PUHAHCOBUME AKMUBU,
onpeoensHe HA CMOUHOCMMA HA HemHUme OMUUMAaHU NO CNPaseoiuéa CMmoOUuHOCM 8
axmueu na Ponoa u Ha He208ume pe3yImamu neuanbama u 3a2ybama..
om OelHOCmma, Hue cme ONpeoenutu mosu
B8bNPOC KAMO KAH0Y08 00UMOPCKU 8bNPOC.

JApyra madgopMmanus, pa3jiu4yHa OT (UHAHCOBHA OTYET U OJAMTOPCKHUS NOKJIAJA
BbPXY Hero

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

Harrero MHEHHME OTHOCHO (PUHAHCOBHS OTYET He 0OXBaINa apyrara UHGOPMAIUs U HUE HE
u3passBaMe KakBaTo H Ja € (hopMa Ha 3aKIFOUYSHHE 332 CHTYPHOCT OTHOCHO HEsl, OCBEH aKO
HE € U3PUYHO TIOCOYEHO B IOKJIA/Ia HU M JIO CTETNICHTA, J0 KOSTO € TOCOYCHO.

BbB Bph3ka ¢ Haius ouT Ha (PMHAHCOBUS OTYET, HAIlIaTa OTTOBOPHOCT CE€ CHCTOM B TOBA
Jla TmpodeTeM jpyrara WHPOpPMAIKsS W 1O TO3M HAuWH Jia TPEIECHUM Jald Ta3u Jpyra
WHPOpPMAIIUS € B CHINECTBEHO HECHOTBETCTBHE C (DMHAHCOBHS OTYET MJIM C HAIIUTE
MO3HAHWS, IPUIOOUTH TI0 BpEeME Ha OJIWTA, WIIM IO APYr HAYMH M3IICKIA J1a ChIbpiKa
ChIIIECTBEHO HEMPABUIIHO JIOKJIA/IBAHE.

B cnyyaii, yve Ha 0a3zara Ha paboTara, KOSTO CM€ HW3BBPIIMIH, HUE TOCTUTHEM JIO
3aKIIIOYEHUE, Y€ € HaJMIE ChIIECTBEHO HENPaBWJIHO JOKJIaJBaHE B Ta3u Jpyra
uHdopMalus, OT HaC Ce M3UCKBA Ja JOKJIaIBaMe TO3U (PaKT.

Hue nsiMame HUIIO 3a AOKIIABAHE 110 TO3H BBITPOC.

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

PBKOBOJICTBOTO HOCH OTTOBOPHOCT 32 M3TOTBSHETO W JOCTOBEPHOTO IMPEACTABSHE HA
TO3W (MHAHCOB OTYET B CHhOTBeTCTBHE ¢ MCDO, mpwioxkumu B EC m 3a TakaBa
CHCTEMa 3a BHTPEIICH KOHTPOJ, KAKBATO PHKOBOJICTBOTO OMPELIH, Y€ € HeoOXoauma,
3a OCHTypsiBaH€ M3TOTBSIHETO Ha (UHAHCOBHS OTYET, KOWTO Ja HE ChAbpKA
CBIIECTBEHU OTKJIOHEHH S, HE3aBUCUMO JIalld IBJDKAIIM C€ Ha U3MaMa UJIU TPpelka.

[Ipu u3roTBsine Ha PUHAHCOBUS OTYET PHKOBOACTBOTO HOCHU OTTOBOPHOCT 3a OIEHSIBaHE
cnocoonocrra Ha ®oHma na npoabku Aa  (QYHKIMOHUpA KaTo JEHCTBAIIO
NpEeAnpUsiTAE, OMOBECTSIBAWKHU, KOraTO TOBa € MPUIIOKHMO, BBIIPOCH, CBbpP3aHU C
MPEIIOI0KESHUETO 32 JICHCTBAIIO MPEINPHUITHE W U3IOJI3BAKN CUETOBOHATA 0a3a Ha
OCHOBATa Ha MPENOI0KEHUETO 3 IEUCTBAILIO TPEANPUITHE, OCBEH KO PHKOBOJICTBOTO
HE Bb3HaMepsBa JAa JUkBuaupa PoHJa UK Ja MPEyCTaHOBU JI€MHOCTTA MY, WM aKO
PBKOBOICTBOTO HA MPAKTUKA HSMA JIpyra aJTepHATHBA, OCBEH J1a MOCTBIMU IO TO3U
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Ha4YuH.

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

OTroBOpHOCTH HA OXUTOPA 32 OAUTA HA (PMHAHCOBHSA OTYET

Hammre nenu ca na moiyyuM pa3ymMHa CTENEH HAa CUTYPHOCT OTHOCHO TOBa Jaju
(UMHAHCOBUAT OTYET KATO IISJI0 HE ChAbPXKA CHINECTBEHU OTKIOHEHHUS, HE3aBUCHMO
Jlalii JbJDKAIIM C€ HA M3MaMa WJIW TPEeIlKa, U 1a U3aJ1eM OJAUTOPCKHU JOKIakd, KOUTO Aa
BKJIFOYBA HAILIETO MHEHUE. Pa3ymHara CTENEeH Ha CUTYpHOCT € BHUCOKAa CTENEH Ha
CUTYPHOCT, HO HE € rapaHlus, Y€ OJUT, U3BbpIIeH B choTBeTCTBUE ¢ MOC, BUHAru 1ie
pa3KpHBa ChIIECTBEHO OTKJIIOHEHUE, KOTAaTO TaKoBa ChlecTBYBa. OTKIOHEHUATA MOTaT
Jla Bh3HUKHAT B PE3yJTaT Ha U3MaMa WJIHM TPEelIKa U C€ CYUTAT 3a CHIIECTBEHHU, aKO OH
MOIJIO Pa3yMHO J1a C€ OYAKBa, Y€ T€, CAMOCTOSATEIIHO WU KaTO ChBKYIHOCT, IIIE€ OKa)ar
BJIIUSIHUE BHPXY HUKOHOMUYECKHUTE PEIICHUs HA TOTPEOUTENNTE, B3eMaHU Bh3 OCHOBA HA
TO3U (DUHAHCOB OTYET.

Karo wact ot oguTa B CBOTBCTCTBHUC C MOC, HUC M3II0JI3BAMC HpO(i)CCI/IOHaJIHa
MMpCUCHKA U 3al1a3BaMe HpO(l)CCI/IOHaJICH CKCITUIIHU3BM II0 BPEMC Ha LCIINA OAUT. Hue
ChbIIO TaKa:

e  wuAcHTU(DUIMpPaME W OICHSIBAME PHCKOBETE OT ChHIIECTBEHU OTKIOHEHHS BbB
(UHAHCOBHS OTYET, HE3aBUCHMO Jalli JIBJDKANIM Ce€ Ha W3MaMa WM TPeIlKa,
pa3zpaboTBaMe U U3I'bJIHIBAME OJIUTOPCKHU MPOLEIYPU B OTTOBOP Ha TE€3U PUCKOBE
Y TIOJTy4aBaMe OJUTOPCKH JJOKA3aTeJICTBA, KOUTO J1a ca JOCTaThbYHU U YMECTHH, 32
Jla OCUTYpPAT OCHOBAHHME 3a HalleTo MHeHue. PHCKBT na He Obae pasKpuTo
CBHIIECTBEHO OTKJIOHEHHE, KOETO € Pe3ysiTarT OT U3Mama, € MO-BUCOK, OTKOJIKOTO
pUCKa OT CBHUIECTBEHO OTKJIOHEHHE, KOETO € pe3yiaTaT OT rpellika, Tbil KaTo
u3MaMara MOXK€ Ja BKJIIOYBA TalHO cropasymsiBane, ¢ammudunmupane,
MpeHAMEPEHU MPONYCKHU, U3SIBJICHUS 32 BbBEXKIaHE HA OAUTOPa B 3a0yKIEHUE,
KaKTO ¥ NpeHeOperBane Win 3a00MKaJIsTHEe HA BBTPEIIHUS KOHTPOIL.

. nojiyyaBaMe paz0oupaHe 3a BbTPEUIHUS KOHTPOJ, UMalll OTHOLIEHUE KbM OJIUTA, 32
na pa3pabOTUM OAUTOPCKU TMPOLEAYPH, KOUTO Ja ca MOAXOASIIM MpHU
KOHKPETHUTE OOCTOSTEJCTBA, HO HE C LIeJ H3pa3sBaHe HA MHEHUE OTHOCHO
e(eKTUBHOCTTA Ha BHTPEUTHUS KOHTPOJ Ha DoHfa.

° OoHCHABAMC YMCCTHOCTTA HA U3IMOJI3BAHUTC CUCTOBOAHU ITOJIUTUKHU U pA3YMHOCTTA
Ha CYCTOBOJHUTEC HpI/I6J'H/ISI/ITCJ'IHI/I OLICHKH U CBBP3AaHUTC C TAX OIIOBCCTABAHMA,
HarpaB€HU OT PbKOBOACTBOTO.

. JOCTUTraMe JI0 3aKJIF0YEHUE OTHOCHO YMECTHOCTTAa Ha M3I0J3BaHE OT CTpaHa Ha
PBKOBOJICTBOTO Ha CUETOBOJHATa 0a3a Ha OCHOBaTa Ha MPENAINOJ0KEHUETO 3a
JEHCTBAIIO IPEANPHUITHE 1, Ha 0a3aTa Ha OJyYCHHUTE OJMTOPCKH JOKA3aTEIICTBA,
OTHOCHO TOBA JIaJIM € HAJIUIIE ChIIECTBCHA HECUTYPHOCT, OTHACSIIA C€ 0 ChOUTHS
WU YCJIOBHS, KOUTO OMXa MOTJIA Ja MOPOJAST 3HAYMTEIHU ChbMHEHHUS OTHOCHO
cocoOHocTTa Ha DOHIAa 1a TPOABIKUA Ja (DYHKIIMOHHpPA KaTo [EWCTBAIO
npeanpusaTue. AKO HUE JIOCTUTHEM JI0 3aKJIOYEHHE, Y€ € HAJIMIE ChIIECTBEHA
HECUTYPHOCT, OT HAac C€ W3HMCKBa Jla NMPUBJICYEM BHUMAaHUE B OJMTOPCKHUS CHU
JOKJIaJ KbM CBBP3aHUTE C Ta3W HECUTYPHOCT OINOBECTSABAHHS BHB (DUHAHCOBUS
OTYET WJIU B CITyYaid 4e Te3W OIOBECTSIBAHUS Ca HEAJICKBATHH, 1a MOAUPHUITIPaME

4
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MHEHHETO cHu. HammTe 3akiroueHusi ce€ OCHOBaBaT Ha  OJUTOPCKHUTE
JTI0OKa3aTeJICTBA, TOJYUYEHH JI0 JlaTaTa Ha OJIUTOPCKUS HU JIOKJIaa. bpaenu crouTus
WIM yciaoBuss obOaue MoraT ga craHat npuurHa DOHIBT Ja TPEYCTaHOBU
(YHKIIMOHUPAHETO CHU KaTO JEHCTBAIIO MPEAIPUITHE.

. OLICHSBaMe€ ISNIOCTHOTO TPEJCTaBsIHE, CTPYKTYpa M ChAbPKaHWE HA (MHAHCOBUS
OTYET, BKIIOYATEITHO OMOBECTSIBAHMITA, M AW (PUHAHCOBUST OTUET IPEJICTaBS
CTOSAIIMTE B OCHOBATa CIEIKU U CHOUTUS MO HAYMH, KOWUTO MOCTHUra JOCTOBEPHO
MPEJCTaBSHE.

Hue xomyHHKHpame C JuIata, HATOBApEHHU C OOIIO YIpaBJICHHWE, Hapell C OCTAHAINTE
BBIPOCH, TUIAHUPAHUS OOXBaT M BpEME Ha M3IbJIHEHHE HAa OJWUTA U ChHIIECTBEHUTE
KOHCTaTalluh OT OJUTa, BKJIIOYUTEIHO CBHIIECTBEHH HEIOCTAThIU BbB BBHTPELIHUS
KOHTPOJI, KOUTO UASHTU(HUIIMPAME IO BPEME Ha U3BBPIIBAHUS OT HAC OJIUT.

Hue npemocTaBsMe ChIIO Taka Ha JIMIIaTa, HATOBAPEHU ¢ OO0 yIpaBIICHHUE, H3SBJICHHUE,
Ye CM€ U3IIbJIHWIIN MIPUIIOKUMUTE €TUYHH U3MCKBAHUS BbB BPbh3Ka C HE3aBUCUMOCTTA U Y€
1€ KOMYHUKUPaME C TSAX BCUYKH B3aMMOOTHOIICHUS U IPYTH BBIPOCH, KOUTO OMXa MOTIIU
pa3yMHO Ja ObJaT pa3riekIaHU KaTo MMAIld OTHOIIEHHE KbM HE3aBHCHMOCTTA HU, a
KOraTo € MPUJIOKUMO, U CBBP3aHUTE C TOBA MIPEANA3HU MEPKHU.

Cpen BBIIpOCHTE, KOMYHUKHPAHU C JUIaTa, HATOBapeHH C OOIIO ympaBlieHUE, HUE
ompeJensiMe Te3U BBIIPOCU, KOUTO ca OWIIM C Hal-rojisiMa 3HAYUMOCT MPHU OJUTa Ha
(UHAHCOBHUS OTYET 32 TEKYIIHUS MIEPHOJ] U KOUTO CIIEOBATEIHO Ca KITFOYOBU OJUTOPCKH
BbIIpocH. Hue onuceame Te3u BbIIPOCH B HAIIMSI OAUTOPCKHU JOKJIaJl, OCBEH B CIIy4auTe,
B KOMTO 3aKOH WJIM HOPMAaTHBHA ypea0a BB3MPENsSTCTBA MyOJMYHOTO OMOBECTSIBAHE HA
uH(OopMaIus 3a TO3HU BBIIPOC WU KOTATO, B U3KITIOYUTEIIHO PEJIKU CIy4Yau, HUE PEIINM,
4e JaJIeH BBIIPOC HE cie/iBa Ja Ob/ie KOMyHUKHUPAH B HAIIUS JOKIa/, Thil KATO OM MOTJIO
pa3yMHO Jla ce OuakBa, uye HeOIaromnpusTHUTE MOCIEACTBUS OT TOBA JACHCTBUE Ouxa
HAJIBUIIWIN TIOJI3UTE OT TJIeJHA TOYKA Ha OOIIECTBEHUSI MHTEPEC OT Ta3u KOMYHHUKAIIHS.

JAOKJIAZL BbB BPB3KA C JPYIH 3AKOHOBH UM PEI'YJIATOPHH
N3NCKBAHUSA

I[OII'[,JIHI/ITGJIHI/I BBIIPOCH, KOHUTO MOCTAaBAT 3a JOKJ/IaJABaHE 3akoHBT 3a
CYE€TOBOACTBOTO U 3aKoHBT 32 lIyGJII/I‘-lHOTO npeajarane Ha HEHHU KHUXKA

B nombiiHeHKe Ha HalMTE OTTOBOPHOCTH U 10KJIaABaHe cbriiacHo MOC, onmcanu nmo-rope
B paszzena ,,JIpyra undopmanus, pasiuuyHa oT (UHAHCOBUS OTYET U OAUTOPCKUS JTOKIIA]
BbPXY HEro“ 1o OTHOLLEHHE Ha JIOKJIa/1a 3a AEHHOCTTA, JAeKIapalysaTa 3a KOpInopaTUBHOTO
ylpaBJiieHHEe U He(pMHAHCOBAaTA JEKJapalys HUe U3IMbIHUXME U IpOLEeaAypUTe, 100aBeHU
KbM u3uckBaHusATa 1o MOC, cbIIacHO ,,YKa3aHHs OTHOCHO HOBHU U pa3lIMpPEHU
OJIUTOPCKU JIOKJIaJ M KOMYHHKAIMsl OT CTpaHa Ha oxuTopa” Ha mpodecroHanHara
OpraHM3alys Ha PErUCTPUpPAHUTE OAUTOPH B bwirapus, MIHCTUTYTa Ha AUIUIOMUPAHUTE
excniept-cueroBoaurenu (MAEC). Te3u npoueaypu kacast mpoBepKHU 3a HATTMYUETO, KAKTO
U TPOBEpKU Ha (hopMHpaHE HA CTAHOBUIIE OTHOCHO TOBA JallM Jipyrara MHQOpMarus
BKJIFOYBA OMOBECTSABAHUATA M JIOKJIA/IBaHUATA, NpeiBUACHU B [ 1aBa ceama ot 3akoHa 3a
CYETOBOICTBOTO M B 3aKOHA 3a IMyOJIMYHO Tpeyiarane Ha IieHH Kamwka, (wi. 100w, ar. 10
ot 3IIIILK BbB Bpb3ka ¢ wi. 100n, an. 8 T. 3 u 4 ot 3IILK), npuioxumu B beirapus.
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CranoBHullle BbB BPb3Ka € Wi. 37, 4. 6 oT 3aKkoHa 3a C4eTOBOACTBOTO
Ha 6a3arta Ha u3BbpIIIEHUTE TPOIIEIyPH, HAIIIETO CTAHOBUIIIE €, Y€:

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

0) JlokmanbeT 3a JSHHOCTTA € M3TOTBCH B ChOTBETCTBHE C M3MCKBaHUATa Ha [ 1aBa ceama ot
3akoHa 3a cueToBOACTBOTO M Ha Wi. 100(H), a1.7 oT 3akoHa 32 MyOJIMIHOTO Mpejjiaraie Ha
IICHHM KHIKa W Ha wi1.73, 1.6 or Hapenda 44 or 20.10.2011r. 3a M3UCKBaHUATA KHM
JIEHHOCTTa Ha KOJICKTMBHUTE WHBECTUIIMOHHM CXEMH, YIPABIISABAIIUTE JIPYKECTBA,
HAIIMOHAJIHUTE WHBECTUIIMOHHM (DOHIIOBE W JIMIATa, YIPABISBALIM AITEPHATUBHU
WHBECTULIMOHHU (DOHJIOBE;

B) B JlexnaparmsTta 3a KOpIOpaTUBHO yIIpaBlIeHHE 3a (PMHAHCOBAaTa rOAMHA, 32 KOSTO €
U3rOTBEH (PMHAHCOBUST OTYET, € MpeACTaBeHa M3MCKBaHAaTa ChIVIaCHO [7aBa ceama oT
3akoHa 3a cueToBOACTBOTO U wi. 100(H), an.8 or 3akoHa 3a MyOJIMYHOTO IMpeylaraHe Ha
LEHHU KHIKA HHPOPMALHSL.

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

Ha 06a3a Ha W3BBpIICHUTE MPOILCAYPH W HA MPUAOOUTOTO MO3HABaHE W pa3OMpaHe Ha
JNEWHOCTTa HAa TPEINPHUITHETO U CpelaTa, B KOATO TO pabOTH, MO HAIIE MHEHHE,
OIMMCAHUETO HAa OCHOBHHWTE XApPAaKTCPUCTUKU HA CHCTEMHUTE 3a BBTPEIICH KOHTPOJ H
yIIPaBJICHHE HA PUCKA HA NIPENPHUIATUETO BbB Bph3Ka C Mpoleca Ha (PMHAHCOBO OTYHUTAHE,
KOETO € 4acT OT JIOKJIa/ia 3a JISWHOCTTA (KaTo eJICMEHT OT ChIbpKaHUETOo Ha Jlekiaparusra
3a KOPIIOPAaTUBHO yIpaBjicHHe) U uHpopMmarmsra mo wi. 10, maparpad 1, Oyksu ,,B”, ,r”,
55,3 1,1 oT Jupextusa 2004/25/EO na EBporetickus napiamenT u Ha ChBera ot 21
anpunt 2004 roaMHA OTHOCHO TIPEIJIOKEHUSTA 3a MOTITBIIAHE, HEChABPXKAT Clydyan Ha

ChbIICCTBCHO HCIIPABUIIHO JOKJIAABAHEC.

JlonbJIHUTETHO TOKJIA/IBAHEe OTHOCHO OJUTA HA (PUHAHCOBHUA OTYET BbB BPb3Ka C
wWi.100H, wi. 4, T. 3 0T 3aK0HAa 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

Wndopmanuss OTHOCHO CHAENKHTE 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 HAa (PUHAHCOBHSA
OTYeT KaTo ILUI0, HE Ca HHU CTAaHAJIM W3BECTHH (DakTH, OOCTOSITENCTBA WIM Jpyra
uH(popmarys, Ha 6a3a Ha KOUTO Ja HAIIPaBUM 3aKJIIOUCHHE, Y€ CIACIKUTE ChC CBBP3aHU
JIMIa HE ca OTIOBECTEHH B NMPHUJIOKEHNS (PMHAHCOB OTYET 3a FOMHATA, 3aBbpIIBalia Ha 31
nexkemBpy 2023 1., BbB BCHUKHU CHILECTBEHN aCIEKTH, B CbOTBETCTBUE C U3UCKBAHUTA Ha
MCC 24 ,,OnoBecTsBaHe€ Ha CBBp3aHU JuLa . Pe3ynrature OT HaIIUTE OAWTOPCKU
NPOLIETyPU BBPXY CACIKUTE ChC CBBP3aHU JIMLA Ca paslVIEaHd OT HAaC B KOHTEKCTa Ha
(dopMHupaHeTO Ha HAIIETO MHEHHE OTHOCHO (DMHAHCOBHS OTYET KaTo IS0, a HE C e
U3pa3sBaHe Ha OTJICJIHO MHEHUE BbPXY CIACIKUTE ChC CBBP3aHU JIULIA.
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H3zaenenue 6v6 eépv3ka ¢ un. 100(n), an. 4, m.3, 6.”’¢”

npedﬂazane HA UCHHU KHUJICA

om 3aKkona 3a nyoIuUYHOmMO

Hammre otroBopHOCTH 32 OAUT HA (PUHAHCOBHUS OTYET KAaTO 1151710, OMMCAHU B pasjiesia Ha
HaluMs 10Kiaj ,,OTrOBOPHOCTH HA OJUTOPA 33 OJWTA Ha (PMHAHCOBUS OTYET , BKIIFOUBAT
OIICHSBaHE NI (PMHAHCOBHSIT OTYET MPEICTaBs CHINICCTBEHUTE CACIKA M CHOUTHS IO
HAYMH, KOWTO TIOCTHTa JIOCTOBEPHO IMpeiacTaBsHe. Ha 0a3a HM3BBPINCHHWTE OT HAc
OJTMTOPCKH TPOLICAYPH BBPXY CHIINECTBCHUTE CHICIKH, OCHOBOITOJIATAIIY 32 (PHHAHCOBHS
OTYET 3a roJuHaTa, 3aBbpiuBaiia Ha 31 aekemBpu 2023 T., HE ca HM CTaHAJIM U3BECTHU
dakTi, obcrositencTBa WM Apyra uH(opmanus, Ha 0aza Ha KOMTO Ja HalpaBUM
3aKII0YEHHE, Y€ Ca HAJIULE CIIy4al Ha ChIIECTBEHO HEIOCTOBEPHO MPEACTABSIHE U
OMOBECTSABAHE B CHOTBETCTBHE C NMpUiIokUMHTE M3nckBaHus Ha MC®O, npuetu ot EC.
PesynraTture OoT HammMTE OAMTOPCKH TPOIEIYyPH BBPXY CHIICCTBEHUTE 3a (DMHAHCOBHUS
OTYET CIICNIKHM B chOMTH Ha DOH/IA ca pa3riie/laHk OT Hac B KOHTEKCTa Ha (popMHpaHETO
Ha HAIIeTO MHEHUE OTHOCHO (PMHAHCOBHSI OTYET KATO ISUIO0, a HE C IIeNT M3pa3sBaHe Ha
OTJIEJTHO MHEHUE BbPXY TE3U ChILIECTBEHU CIEIKH.

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

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

- . Kpectsn bBynMap — punancor oxut” OO/] € Ha3HAUCHO 32 33 TBJDKATEIICH OJTUTOP
Ha (PMHAHCOBHS OTYET 3a TOJMHATA, 3aBbpiiBama Ha 31 mekemBpu 2023 r. Ha
6opcoBo TepryBan ¢ouy “Excrnar Yarapus BYKC IOCUTC BT®” (,,Donnma®) ¢
pelIeHue Ha eTHOIMYHUS COOCTBEHUK Ha KaluTana Ha Y IPpaBIIsBallOTO APYKECTBO
»Ekcnat Acer MennukmbHT EAJ] 32 mepuon oT €jHa roivHa.

- OmuThT Ha (PUHAHCOBHS OTYET 3a FOJIMHATA, 3aBbpiiBama Ha 31 nqekemBpu 2023 1.
Ha DoH/Ia peICTaBIIsIBa TPETH ITBJICH HEMPEKhCHAT AaHTAKUMEHT 32 33]IbJDKUTEIICH
OJIUT Ha TOBA MPEANPHUATHE, H3BBPIIICH OT HAC.

- HOTB’bp)KI[aBaMe, Y€ U3pa3CHOTO OT HAC OAUTOPCKO MHCHHEC € B CbOTBETCTBHEC C
JOII'BJIHUTEIIHUA OOKIIaJd, IIPCACTAaBCH Ha JIMIaTa, HATOBAPCHU C 06[110 YHPpaBJICHUC
Ha (DOH,Z[a, CBITIACHO M3HCKBaHUATa Ha WI. 60 0T 3aKOHA 32 HE3aBUCUMHS (1)I/IH8.HCOB
OJMT.

- TloTtBBpkaBaMe, 4e HE CME MPEAOCTaBAIU MOcoYeHUTe B Wwi. 64 oT 3akoHa 3a
HEe3aBUCUMHESI (PUHAHCOB OJTUT 3a0paHEHH YCIIyTH U3BBH OJIUTA.
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- TloTBbpkmaBame, 4e TMpH W3BBPIIBAHETO HA OJWTA CME 3ala3uid CBOSTA
HE3aBUCUMOCT crpsiMo PoHJa.

- 3a nepuoaa, 3a KOMTO CcE€ OTHACH M3BBPHICHUA OT HAC 3aABJDKUTCIICH OAUT, OCBCH
0anTa, HUC HC CMC IPCHOCTABAIIN APYTr'U YCIIYT'U Ha cDOH,[[EI.

Onuropcko apyxkectBo “Kpecrbn byaMap - d¢unancos omur” OO/ ¢
perucrpanuones nomep 119

Digitally signed by
Vyara Petrova vyara petrova kukova

JEC Bsipa IlerpoBa KykoBa Kukova e iovo0

PerncTpupas oguTop, 0OTTOBOPEH 32 OAUTA

Beanuka CrosinoBa Mapkopa VELICHKA pigtaly signed
by VELICHKA
STOYANO STOYANOVA
HPOKypl/ICT VA MARKOVA
Date: 2024.03.25

MARKOVA 16:20:15 +02'00'
yJ. Haiiuo IlanoB Ne 172
rp. Codus 1309, bbarapus

25 mapr 2024 rop.
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A0
IIpuTekaTenure HA IA10BE

HA ,,Excnart Yarapus BYKC HOCUTC BT®«

JEKJIAPALIUA

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

I[onynoz[nncaHaTa:

Bsipa [TerpoBa KykoBa, B kauecTBOTO MM Ha Y IpaBUTEIN HA OJUTOPCKOTO ApPYskecTBO “KpecTbH
BynMap — ¢punancos ogut” OO/I, ¢ EMK 130857562, cbe cenanuiie U aapec Ha yrnpaBlcHUE:
rp. Codus, m.x. 1309, yn. Haitwo LlanoB 172, e1.3 u peructpupan omutop (c per.Ne668 ot
peructbpa npu UJIEC no 4n.20 ot 3akoHa 3a He3aBHCHM (PUHAHCOB OJIUT), OTTOBOPEH 3a OJIUT
AHTOKUMEHTA OT UMETO Ha OJIMTOPCKO ApyxkecTBO “Kpectbn bynmap — punancos ogutr” OO/]
(c per.Ne119 ot peructbpa nmpu UJIEC mo 4i1.20 ot 3akoHa 3a He3aBUCHMUS (PMHAHCOB OJIUT)
npu UJEC, nexnapupam, ue:

“Kpectbn bynMap — ¢unancos ogut” OO/ Oerie aHTa)KMpaHO Ja U3BBPIIN 33 TbIDKUTEIICH
(¢mHaHCcOB oauT HAa O6opcoBo ThpryBaH ¢oHA ,,Excnar Yarapua BYKC IOCUTC BT®“
(Donnma) 3a 2023r., chcTaBeH CHIIIACHO MEXIyHAPOIHUTE CTAaHIAPTH 32 (UHAHCOBO OTYUTAHE,
npuetn ot EC, o0monpreTo HamMeHOBaHKE Ha CYeTOBOIHATA 0a3a, neduHupana B m. 8 na /[P
3a 3aKOHa4 Ha C4emoeoocmeomo 10 HAVUMEHOBaHHE ,MeXAyHapOIHH CYETOBOIHU
cTaHfapTu’. B pe3yaTaT Ha Halus OUT U31AI0XME OAUTOPCKU JoKiad Ha 25 MapT 2024 T.

C nacmoawemo Y/JOCTOBEPABAM, YE kakmo e 00K1a06aHO 8 U30A0€HUA OMl HAC
00UmMOpPCKU 00KNAO OMHOCHO 200utHusa unancoe omuem Ha BT® ,Excnam Yuzapus
BYKC IOCHTC BT®* 3a 2023 zo0una, uzoaden na 25 mapm 2024 200una:

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

NPUIOKEHUAT (UHAHCOB OTYET JaBa BSPHA M YECTHA Ipe]cTaBa 3a (PMHAHCOBOTO
cherosinue Ha @onga kpM 31 gexemBpu 2023 T. 1 32 HETOBUTE (PUHAHCOBU Pe3yNTaTH
OT JIeffHOCTTa M MapHUyYHUTE MY IIOTOLM 3a I'OJMHATa, 3aBbpIIBalla HAa Ta3H Jara, B
CBHOTBETCTBUE C MexayHapoaHUTe CTaHnapTtu 3a (uHaHcoBo oTuutaHe (MCDO),
npuetu ot EBponeiickus cpro3 (EC);

2. Yn. 100n, an. 4, m. 3, oykea ,,6“ Hugpopmayua omnacawa ce 0o coeaxume na bT®
wExcnam Yneapuas BYKC IKOCHTC BT®“ cvc cevpzanu nuya. Vapopmanms
OTHOCHO CJIEJIKUTE CBhC CBBP3aHU JIMLA € HaJJIe)KHO omoBecTeHa B llosicHuTenHa
6enexxka 11 xbM dunaHcoBus oruer. Ha 6a3a Ha M3BBPIICHUTE OT HAC OJUTOPCKU
NpOLEAYPH BBPXY CHEIKHUTE CHhC CBBP3aHM JIMLA KAaTO 4YacT OT HAmusi OAUT Ha
(MHAHCOBHA OTYET KATO ISI0, HE Ca HA CTaHAIHM W3BECTHH (DaKTH, 0OCTOATENCTBA WIIH
npyra nHpopMaIys, Ha 0a3a Ha KOUTO Jla HAIPABUM 3aKIIOYCHHUE, Y€ CIICIKHUTE ChC
CBBbp3aHM JIMIIa HE Ca OIOBECTEHH B MPHUIIOKEHUS (PMHAHCOB OTYET 3a TOAMHATA,
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3aBbpmBama Ha 31 mekemBpu 2023 T., BBB BCUUKH CBHIIECTBEHU aCIEKTH, CHIIACHO
n3uckBanusaTa Ha MCC 24 OnoBecTsiBaHe Ha CBbp3aHu JIMLA. Pe3ynraTtuTe OT HaIuTe
OJIMTOPCKHU TPOIETYPH BBPXY CIACIKUTE ChC CBHP3aHU JIMIIA Ca pas3TieaHd OT HAC B
KOHTEKCTa Ha (OpMHpaHETO Ha HANIETO MHEHHE OTHOCHO (DMHAHCOBHSI OTYET KAaTo
1510, & HE C IeJT M3pa3siBaHe Ha OTJICTHO MHEHHE BhPXY CICIKUTE ChC CBBP3AHM JTUTIA;

3. Yn. 100n., an. 4, m. 3, oykea ,,6“ Hngpopmauua, omunacauia ce 00 coujecmeenume
coenku. HamuTte OTTOBOPHOCTH 3a OJWUT Ha (DMHAHCOB OTYET KAaTO LSO, OMKMCAHU B
pasjiena Ha Halus JoKia ,,OTTOBOPHOCTH HA OJUTOPA 32 OJIUT Ha (PMHAHCOB OTYET,
BKIIIOYBAT OIICHSIBaHE Jajiu (UHAHCOBUAT OTYET MPEJCTaBsl CHINECTBEHU CACIKH H
CHOWTHS 10 HAYMH, KOMTO MOCTUTA JOCTOBEPHO NpejicTaBsHe. Ha 6a3a Ha U3BBPIICHUTE
OT HAC OJUTOPCKH TPOIEAYPH BBPXY CHIIECTBEHUTE CIEIKH, OCHOBOMOJATAIIN 3a
(hMHAHCOB OTYET 3a roJIMHAaTa, 3aBbpiiBany Ha 31 gekemBpu 2023 T., He ca HU CTaHAIH
u3BecTHU (DakTH, OOCTOATENCTBA WM Jpyra uHopmanus, Ha 0a3a Ha KOWTO Ja
HalpaBUM 3aKJIOUYEHHE, Y€ ca HaJule CcIOydyad Ha ChIIECTBEHO HEIOCTOBEPHO
MPEACTaBSIHE U OTIOBECTABAHE B CHOTBETCTBHE C MPUIOKUMHUTE n3nckBanust Ha MCDO,
nmpueTH ot EBponeiickus cpro3. Pe3ynarature oT HAlIUTE OAUTOPCKH MPOLIETYPH BBPXY
CHINECTBEHUTE 32 QUHAHCOB OTYET CJACIKU U chOuTHS Ha DOH/IA ca pas3rieiand OT Hac
B KOHTEKCTa Ha (pOPMHUpaAHETO HA HANIIETO MHEHUE OTHOCHO (DMHAHCOB OTYET KaTO I5110,
a He C IIeJ1 u3pa3siBaHe Ha OT/IETHO MHEHHE BbPXY TE€3H CHIECTBEHU CIIEIKH.

Yoocmosepenuama nanpagenu ¢ nacmoawama oOexknapayus, cieoea oa ce paszieoam
COUHCHIBEHO U CAMO 8 KOHMEKCMA HA U30A0EHUA OM HAC 00UMOPCKU 00Kd 6 Pe3y/Imam Ha
U3BBPULCHUA HE3ABUCUM PUHAHCO8 00um HA 2oouuien punancos omuem Ha bT® ,,Excnam
Yuzapua BYKC OCHTC BT®“ 3a omuemnus nepuoo, 3aevpuiéau; Ha 31 oexemepu 20232.,
c oama 25 mapm 2024 2. Hacmoawama Oexknapayus e npeoHa3naueHa eOUHCmeEeHo 3da
nocoyenusa no-zope aopecam u e U320MEEHA EOUHCHMGEHO U CAMO 6 U3NDBIHEHue Ha
U3UCKBAHUAMA, KOUmMo ca nocouenu ¢ 4ia. 100u, an. 4, m. 3 om 3akona 3a nyoIAUYHO
npeonazane Ha yenHu knuxca (3IIIIK) u ne cnedea oa ce npuema Kamo 3amecmeauia
Hawume 3aK1I04CHUA, CLODPHCAWU C€ 8 U30A0CHUA OM HAC 00UMOPCKU 00K1ad om 25
mapm 2024 2. no omnowenue Ha evnpocume, ooxeanamu om uia. 100u, an. 4, m. 3 om
3HIIIIK.

Onurtopcko apysxectBo “Kpecrsr bynMap-®unancos ogut OO/I ¢ per. Homep 119:
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Viyara Petrova vyara petrova kukova
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Digitally signed by
Vlyara Petrova vyara petrova kukova
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