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FOAMLLEH AOKNAL 3A AEMHOCTTA
3a nepuoaa, saBbpuuBaLy Ha 31 aekemBpu 2023 roguHa
Ha 6opcoBo TbpryBaH ¢oHpA ,,Ekcnat CnoBakua CAKC FOCUTC BT®“

cbrnacHo un. 39 or 3akoHa 3a CueToBOACTBOTO

BbopcoBo TbpryBaH ¢oHg ,Ekcnat Cnosakua CAKC KOCUTC BTO“ (,PoHOBLTY) € KoneKTMBHa
WHBECTULMOHHA CXema OT OTBOPEH TUM 3a WMHBECTUPAHE B LEHHW KHWKa WU APYrM NVMKBUOHU
hbMHaAHCOBM aKTMBW, yYpedeH M OCbLLECTBSBALL CBOSATA AEWHOCT B CbOTBETCTBME CbC 3akoHa 3a
AeHOCTTa Ha KONEKTUBHUTE WHBECTULMOHHW CXEMW WU Ha APYrM NPeanpusTus 3a KONEKTUBHO
nHsectupaHe (3OKNCAONKW), 3akoHa 3a nybnu4yHOTO MpegniaraHe Ha LUEHHU KHKa U
NMoa3akoHOBMTE akToBe MO MnpunaraHeTo My, 3akoHa 3a nasapute Ha (UHAHCOBWU UHCTPYMEHTW,
3akoHa 3a 3agbIPKeHMsTa W [JOroBOpPMTE M OCTaHanoTO MNPUIIOXKMMO 3aKOHOAATENCTBO Ha
Penybnuka Bbnrapus.

®oHabT € 060cobeHo MMYLLECTBO 3a MHBECTUPaHe B LEHHW KHWXa N ApYrn NMKBUOHU d)VIHaHCOBI/I
akKTnBu C orneg nocturaHe Ha MHBECTULMOHHUTE CU LieNn.

®PoHaBLT e 060c06EeHO MMYLLECTBO C LieN KOMEKTMBHO MHBECTUPAHE B MPEXBBLPIIAEMM LIEHHN KHMKA
W Opyrn nNukBMaHWM cpmHaHcoBu aktmeu no yn. 38, an. 1 ot 3OKNCAOINKN Ha napuyHu cpeacTBa,
HabpaHu 4pe3 nybnuMyHO npefnaraHe Ha [OSANOBe, KOETO Ce OCbLUEeCTBSIBA Ha MpuHUMNA Ha
pa3npegeneHne Ha pucka, oT ynpasnsaBallo ApYXeCcTBO.

doHABLT ce opraHu3vpa u ynpaensiea OT ynpaenssawo ApyxecTtso ,Ekcnat AceT MeHnaXMbHT®

EAL.

YnpaBnsaBaLLoTo APYXKECTBO NpuUTexasa paspelleHne 3a opraHusupaHe un ynpasneHune Ha doHaa,
nsgageHo ot Komucusta 3a puHaHCOB Haa30p, oT 4 aHyapu 2018 r. PoHALT € opraHM3upaH B NbIHO
CbOTBETCTBME C eBponenckuTe anpektmem 3a UCITS.

Mpe3 oTyeTHMA Nepuon HAMa OencTBusA B obnactrta Ha HaydHO-M3cregoBaTterickata M pasBoiiHa
penHoct. ,EkcnaTt Cnosakna CAKC KOCUTC BT®" HAma knoHoBe.

®oHABLT e nacuBeH GOPCOBO TbpryBaH (HOHA, KOWTO crefBa Mofena Ha MbIHO (U3NYECcKo
pennukupaHe Ha nHaekca SAX Ha BpaTucnasckaTa oHaoBa 6opca. PernctpupaH e 3a Tbproeus
Ha bbnrapcka oHgosa 6opca u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog SK9A.

3a ga nocTurHe Bb3MOXHO Han-BUCOKa Kopenauus ¢ npeactaBsaHeTo Ha PedepeHTHus uHAekc,
®PoHABLT MHBECTMPA OCHOBHO B KOLWHMUA OT 6anaHCOBM akTMBM, CbCTOSAWM Ce OT akuuMuTe Ha
koMmnaHumTe B PedepeHTHna nHagekc. Kato doHa 3a gmpektHa pennukaumsa ,Ekcnat Cnosakus
CAKC FOCUTC BT®“ moxe aa He nHBecTnpa BbB BCSKa KOMNaHus o1 PedepeHTHUsA nHaeke unm ga
He MHBECTMpa C TOYHOTO Terfo Ha CboTBeTHaTa KoMmnaHusa B PedepeHTHnA nHaekc. MNMocturaHeTo
Ha uenute Ha ®PoHaa Aa pennukMpa QUPeKTHO PedepeHTHUsA nHaekc, 3aBucu OT MHBECTULIMOHHUTE
orpaHunyeHusi, kouto PoHABLT TpsbBa Aa cnasBa M OT ocobeHOCTUTE Ha Masapa, BKIYUTENHO
NUKBMAHOCTTA Ha nosnummTe oT PedepeHTHUA nHaekc.

HeTHa cTonHOCT Ha akTuBuTe Ha PoHAaa

HeTHaTa CTOMHOCT Ha akTUBMTE (YUCTOTO MMyLLEECTBO) Ha PoHAa He Moxe faa 6bae no-manka ot 100
000 neea, cbrnacHo un. 82 a, an.1 ot Hapen6a 44/2011 r. 3a M3MCKBaHMATA KbM OeWHOCTTa Ha
KONEKTUBHUTE MHBECTULNOHHM CXEMM, YNPaBISBALLUTE APYXECTBA, HALMOHANHUTE MHBECTULMOHHN
cdhoHOoBe M nuuara, ynpaensisaliy antTepHaTUBHU MHBECTULMOHHM hOHAOBE.
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HeTHa cTonHOCT Ha akTuBUTE Ha PoHAa (NpoabIkKeHue)

Kbm 31.12.2023 r. obwara cTomHocT Ha aktmeuTe Ha ,Ekcnat Cnosakms CAKC KOCUTC BTo*
Bb3nu3a Ha 103 404 nB. 3agbimkeHunTa ca 293 nB. HeTHaTa cToMHOCT Ha akTueuTe € 103 111 ne..
Bposar Ha ganoseTe B obpalleHme kbM kpas Ha 2023 r. e 90 000 gsna, a kbM kpas Ha 2022 r. e
cbwo 90 000 gana. PeanusanpaHaTta aHwanuaupaHa AOXOOHOCT OT HavanoTo Ha nybrnMyHoTo
npegnaraHe e MmuHyc 41.42,%, a 3a 2023 r. e muHyc 3.06%.

PuckoB npocun

PuckoBuaT npocmn Ha bopcoBo TbpryBaHus oHA NpeacTaBrsiBa KONMYECTBOTO M BUAA PUCK, KOUTO
YnpaBnsiBaloTO APYXECTBO Noema vpe3 UHBECTMpaHe Ha akTueute Ha PoHaa, MMmanku 3a uen
pennukMpaHe Ha PedepeHTHUS MHAOEKC, KOWTO KbM AdaTtaTa Ha HacTosilMsl JoKnag € MHAEKC OT
akumm “SAX”. B To3n cmucen, nHBecTupaHeTo B asnose Ha ,EkcnaTt Cnosakuss CAKC KOCUTC BTo
€ CBbpP3aHO C NoemaHe Ha BUCOK puUck, npeasua dakra, Ye PepepeHTHUAT HOEKC € CbCTaBeH oOT
aKumm.

Mo oTHOWeHue Ha genHocTTa cu, ,EkcnaTt Cnosakus CAKC IOCUTC BTO" e nanoxeH Ha pasnuyHu
BMOOBE PMWCK, OKasBally Bb3OenCcTBME BbpXy HeroBute pesyntatun. OCHOBHUTE PUCKOBE, KOUTO
WHBECTUTOPUTE e HOCAT Npu MHBeCTUpaHe B asnoee Ha BT® ,Ekcnat Cnosakus CAKC FOCUTC
BT® ca:

lNaszapeH puck

Bb3amoxHoCTTa Aa ce peanuaunpat 3arybu nopaam HeGraronpusiTHU U3MEHEHMS! B LLIEHUTE Ha LIEHHM
KHWXKa, nasapHUTE NIUXBEHM NPOLEHTW, BanyTHW KypcoBe M Apyrh. To3u nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTuBMTe Ha PoHAOA, KOSITO CbLLUO Lie Bapupa B pe3ynTaT Ha NPOMeHUTe Ha
nasapHuUTe LLeHN Ha akuumMTe N ApYruTe LLEHHN KHXKa, B kouTo POHOLT € nHBecTMpan.

®uHaHcoBuTE nporHo3n Ha Exkcnat AceT MeHumkMbHT 3a PoHaa oTpassaBaT pesynraturte, KOUTO
PBKOBOACTBOTO CHUTA 3a HAN-BEPOSTHW, Bb3 OCHOBA Ha MHAOpMAaLIMATA, KOSITO € HannyHa KbM JgaTtaTa Ha
noanMcBaHe Ha HacToALLMS (OMHAHCOB OTYET.

3a pga ce oueHUn rbBkaBoCcTTa Ha PoHAA CnpsAMO NO-HEGNAronpUATHW pesynTaTk, 3a U3MbIIHEHNETO Ha
nporHo3uTte BeLle HanpaBeH aHanM3 Ha YyBCTBUTENHOCTTA, 3a [a OTpasun Cepusl OT cLieHapun, 6asvpanm
Ha OCHOBHUTE puckoBe 3a PoHaa M NepcrnekTUBUTE 3a craf Ha MKOHOMMKaTa, B KOSITO TOW OCbLUECTBABA
JenHocTTa CI.

MpencraBsHeTo Ha PoHAa (M3MEPEHO Ype3 U3MEHEHWNETO Ha NapaMeTbpa ,HETHa CTOMHOCT Ha aKTUBUTE
3a edHa akuus unu 3a egvH gan’) ce Bnvsie AMPEKTHO OT ABMXKEHWETO Ha LeHUTe Ha (hHaHCoBUTE
WHCTPYMeHTH B nopTdenna Ha PoHaa.

EkcmpemHu naszapHu 08UXeHUsi

MasapHaTa ueHa Ha (PUHAHCOBUTE UHCTPYMEHTU, B KOUTO € nHBecTupan PoHabT, MOXe Aa Bapupa
nopagav Bb3HMKHANW NPOMeHW B MKOHOMMUYEcKaTa M nasapHarta cpepa, napuvyHaTa nonvrtuka Ha
ueHTpanHuTe 6aHkn, Aenosarta akTUBHOCT HA eMUTEHTUTE, CEKTopa, B KOWTO Onepupa eMUTEHTLT U
TbPCEHETO W MNpeanaraHeTo Ha nasapa Ha LeHHUM KHwka. B onpegeneHn MOMEHTM LeHuTe Ha
asinoBeTe Ha nasapa (dpoHgoBaTta 6opca) moraT ga BapupaT 3HauuMTenHo. B cnyyaih Ha ronemm
OBWKeHUa Ha MHOekca, BKM. roneMu OHEBHWU OBWXKEHWs, npeacTtaBsaHeTo Ha PoHOa Moxe Aa ce
OTKIMOHW OT MHBECTULIMOHHUTE cu Lenu. MNMpeoueHkaTa Ha ®oHAa e Bapupa B pesynTtaT Ha NpoMsHa
Ha CTOMHOCTTa Ha akTMBuUTe Ha PoHaa n PedepeHTHMs nHaekc.

HeebamoxHocm Ha Ynpaensieauiomo Opyxecmeo Oa ce adanmupa KbM rasapHume rpomMeHu

doHObT cnegpa nacuBHa cTpaTterus, T.e. HE € akTMBHO ynpaBnsBaH. CbOTBETHO YNpaBnsBawoTo
OPY>XECTBO HsIMa Aa NMPOMEHS CbCTaBa Ha MOpPT(ONMOTO, OCBEH 3a Aa criegBa 6mm3ko obwiata
poxopHocT Ha PedepeHTHust nHoekc. PoHABT He ce onuTBa Ada ,0ue“ nasapa v He npeanpuema
AedaH3nBHM No3nuMK, Korato nasapbT Naga Unu ce cmsaTa 3a HagueHeH. CnegoBaTtenHo cnag Ha
PedepeHTHUS nHaekc Moxe aa noBede A0 cnaj Ha CTOMHOCTTa Ha akTuBuTe Ha doHaa.
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JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTa OT 3arybu unu nponycHaTu MNON3u OT HaNOXWUTENHW WK
NPUHYAMTENHW Npoaaxbu Ha akTUBM NpK HEGNAroNPUSATHU Na3apHN YCIoBUS (KaTo HanpUMep HUCKO
TbpCeHe NpU HaNMYNeTo Ha CBpPbXMpeanaraHe).

EmumupaHe u o6pamHu u3kynyeaHusi

Ako NOPBbYKUTE 3a eMUTUpaHe n 06paTHO MU3KynyBaHe Ha garnose ca noJiy4eHn KbCHO WUIIN He
OTroBapAaT Ha U3NCKBaHUATa B I'IpocneKTa n I'IpanmaTa Ha ®oHAa, We MMma 3aKbCHEHWe mMexay
BpeMeTo Ha nogaBaHe Ha nopb4ykata W”u JencteutenHata gata Ha eMuTnupaHe unun 06paTHO
N3KynyBaHe. TakuBa oTnaraHus UNU 3aKkbCHEHWA MoraT ga foBefaT 0O HamansdsaHe Ha 6p09|
aanoBe Unn cymarta Ha O6paTHVITe N3KynyBaHUA.

TwpaysaHe Ha peaynupaH nasap

He cobluecTByBa curypHocT, ye Wwe 6bae nogabpkaHa TbproBusTa Ha ganosete Ha doHaa, nnu ve
yCrnoBudATa 3a gonyckaHe A0 TbproBua HAMa a ce NpoMeHAT. OcBeH ToBa TbproBudaTa Ha ganoeseTte
Ha ¢hoHooBa Gopca Moxe ga Obae npeycraHOBEHa crnoped npaBunarta Ha cbOoTBeTHaTa bopca
nopaau nasapHuTe ycnoBus n UHBECTUTOPUTE MOXE Aa He MoraT Ja npoAdasaT OAMNOBeTe CU, AoKaTO
TbproBusiTa He 6be Bb3CTaHOBEHA.

HopmamueeH puck

MpocnekTbT Ha PoHOa € M3roTBEH B CbOTBETCBME C AENCTBALUMTE 3aKOHU W perynauuu.
YnpaBnsiBalloTo APYXXeCTBO W/unm PoHOBLT N HETOBUTE UHBECTULIMOHHM ey U NONUTUKK MoraT aa
O6boaT 3acerHatv oT OGbAeluM NPOMEHM B 3aKOHUTE M perynaummte. HoBu unu moamnduumpaHu
3aKOHW, nNpaBuna u perynauun B 5bnrap|/|;| nnn EBpOI‘IeI7ICKI/IF| CbHO3 MOraTt Aa He no3BOonAT unm
YyBCTBUTEJTHO Aa OorpaHn4yaTt Bb3MOXHOCTTa (DOHD,'bT 0a nHBeCTupa B onpeneneHn MHCTPYMEHTU.
Te cbLo MOXe Aa Bb3NpensaTcTBaT CKNOYBAHETO Ha AOrOBOPW C ONpeAeneHy TpeTu cTpaHn. Tosa
MOXe Ja yBpeaum crnocobHocTTa Ha doHAa Aa U3NbIHABA CbOTBETHUTE WMHBECTULMOHHU LN n
MONUTUKU. M3NbNHEHNETOo Ha TakuBa HOBU UNu MOp,I/I(*)I/ILI,VIpaHI/I 3aKOHWU, Npasuna 1 perynaunn Mmoxe
Oa [oBefe OO0 YBENMYEHME Ha BCUMYKM UMM HAKOM pa3xogu Ha doHOa M MOoXe [a Hanoxu
npecTpyktypvpaHe Ha ®doHpa, C uUen Cna3BaHETO Ha HOBWTE MpaBuna. TakoBa €BEHTyarHo
NPecTPyKTyprpaHe MOXE Ja BKIHOYBa Pa3xoam 3a NpecTpykTypupaHe. Korato npecTpykTypupaHe He
€ Bb3MOXHO, MOXe Oa ce npuberHe kbM npekpatsiBaHe Ha PoHga. AkTuBMTE Ha PoHaa U
PedepeHTHNst nHOEKC NoAnexaT Ha NPOMSIHa B 3aKOHU UINU perynaumm Wunmn Takasa npoMsiHa MoXxe
Ja ce 0Tpasu Ha CTOMHOCTTa UM W/ UNKU NIMKBUAHOCTTA UM.

OnepayuoHeH puck

CBbp3aH € C Bb3MOXHOCTTa Aa Cce peanuaupat 3aryGu nopaau rpeLllku unmM HeCbBbpLUEHCTBa B
cucTemaTa Ha opraHu3auus, HefocTaTbYyHO KBanuduumpaH nepcoHarsn, HeGrnaronpUsTHA BbHLUHU
CcbOUTUS OT He(hMHaAHCOB XapakTep, B T.4. NPaBeH PUCK.

Puck om epeuwka npu cnedeaHe Ha PeghepeHmHuUs uHOeKC

CnepnsaHeTo Ha PedepeHTHUst MHOEKC Ype3 UHBECTMPAHE BbB BCUMYKM MO3ULIMM HA MHOEKCA MOXe
Ja Ce OKaxe CKbMo M TPYAHO 3a u3nbiiHeHMe. [opTdonno MeHWIKbPbT MOXe Aa W3Mona3sa
ONTUMMU3ALNOHHN TEXHUKWN KaTo cernekuust Ha oTaenHu no3mumm oT MiHaekca B nponopuun, KoMTo ce
pasnuyaBat oT Te3n B MHaekca. YnoTpebata Ha TakmBa ONTUMU3ALMOHHM TEXHUKM MOXE Aa
yBENMYK rpeLukaTta npu crnegsaHe M a gOBede OO0 pasnuuHo npefctaBsHe Ha doHaa cnpsamo
MHpekca. Cblo Taka CbLUeCTBYBalUM OrpaHuMyeHust no vunu Obaewm MNpoMeHM B 3aKOHa W
perynauunte Ha bBopcoBo TbpryBaHus ¢pOHA NO OTHOLWEHME Ha, HO He caMoO, CbCTaea,
KOHUEeHTpauunAaTa n Ha4dynHa Ha OueHKa Ha akKTuBute mMorat A0 goBeaart 4O HEBB3MOXHOCTTA Ha
doHpa pga pennukupa nHaekca HanbfHo. Cbhlo Taka BopcoBO TbpryBaHUTEe HOHAOBE Ha nasapw,
XapakTepuanpallm ce ¢ HUCKa NIMKBUOHOCT, ca U3MNoXXeHM Ha NO-roNnsiM pUCK OT rpeLlka Npu crneasaHe
Ha WHAEKC.
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PegbepeHmeH uHdekc

Mpn Hannuue Ha cbbuTKe, KoeTo 3acdara NMHaekca, Ha PoHaa MoXe Ja ce HanoXu Aa npeycTaHoBM
eMUTMpaHeTo U 0BpaTHOTO M3KynyBaHe Ha asnose. [peoueHkata Ha ®oHAa CcbLo MoXe Aa 6bae
3acerHaTa. [pu npoabmkasawm npobnemn ¢ UNHaoekca PoHABT LWe npeanpuemMe CbOTBETHU
OEencTBus, KOUTO MOraT ia HaMansiT HeTHaTa CTOMHOCT Ha akTuBuTe Ha doHAa.

CucmemHu puckoee

CucTeMHUTE PUCKOBE 3aBUCAT OT oOLWMTe KonebaHus B MKOHOMMKaTa M nasapuTe KaTo Usmo.
PoHOBLT HE MOXe Ada Brusie BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa U ce cbobpassBa C TaX.
PuckoBe, nopogeHu OT MonMUTMYECKATA W MKOHOMMUYEcCKaTa KOHIOHKTYpa, ca Bb3MOXHaTa
HecTabMNHOCT WNM BOEHHU [OelcTBuMs B pernoHa. bepcteusta v aBapumTe ca  dhakTtopwy,
YCINOXHSABALUM BCsSika CUCTEMa 3a YynpaBreHue Ha puckoBeTe. [locneactBusita ca TpyAHO
npeaBMaAMMN, HO AOCTbNBLT A0 MHAOPMAaLMs U MpunaraHeTo Ha cuctemMa 3a NPOorHo3vpaHe W
OeNCTBUSI B EKCTPEMHM CUTYaLMUN Ca Bb3MOXXHU HAYMHN 32 MUHUMU3UPaHe Ha oTpuLaTeNnHUs edekT.

Puckose 3a ycmotivueocmma

PuckoBeTe 3a ycTonumBocTTa npeactaBnsaBaTt CbouTna unm ycnoBms OT €KONOrMYHO, COLManHo unm
YMNpaBneHCKO €eCTEeCTBO, KOWTO, ako HacTbNAT, MOXe [da WUMaT CbLUECTBEHO OTpuuaTeNnHo
Bb3ENCTBUE BbPXY CTOMHOCTTa Ha MHBecTMuMuTe. B manbnHeHme Ha un. 3 ot PernameHT (EC)
2019/2088 pOpyxecTBOTO € Mpuerno W npunara nonuTuMka 3a MHTErpupaHeTo Ha PUCKOBETE 3a
YCTOMYMBOCTTA B MPOLECUTE HA B3EMAHETO HA MHBECTULIMOHHUTE PELLEHNS 3@ BCUYKN YNpaBnsiBaHU
OT APYXXECTBOTO NPeAnpuATUS 3a KONEKTUBHO MHBECTUPaHe, B T.4. U 3a PoHaa. OCHOBEH NpUHLMN
Ha nonuTMkaTa 3a MHTErpupaHeTo Ha PUCKOBETE 3@ YCTOMYMBOCTTA B NPOLIECUTE HA B3EMAHETO Ha
WHBECTULIMOHHUTE pELUEHMS € MOCTUraHeTo Ha MakcuMMarnHa (uHaHcoBaTa Bb3BPbBLLAEMOCT Ha
nHBectTuummTe. [Jokonkoto PoHABLT obave e nacuBHO ynpaBnsiBaH M criegBa MHAEKCA NO HayuHa,
npeasvaeH B lNpaBunata My, MHTENPUPAHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA MpuW NpoLecuTe Ha
B3eMaHe Ha UHBECTULIMOHHM PELUEHNsT OT CTpaHa Ha YNpaBfsiBaLOTO APY>KECTBO € HEMPUIOXMUMO
3a 1031 poHa,.

lMosuwasaluyu ce NUX8EHU NPOUEHMU U PUCK OM peuecust

Mpe3 u3MuMHanNMTE rogvHU MMalle NpPOALIMKUTENHM MEPUMOAM HA MCTOPUYECKN HUCKUA NUXBEHU
NPOLIEHTU, KOETO Ce NPOMEHW Npe3 NnocregHaTa rognHa, Korato HSKOM LLeHTpanHuM 6aHkM B CBETOBEH
mMawiab 3anoyHaxa ga rm yBenuyasaT. Hanocrnegbk CBETOBHUTE Masapy MpexuBsaxa 3HauYuTernHa
BOMATUIHOCT CbC 3HAYUTENHN CrafoBe KaKTO Ha nasapuTe Ha obnuraumm, Taka u Ha nasapuTte Ha
akuun. OcBeH ToBa LeHTpanHutTe GaHKM Mo cBeTa MoOBULIMXA NUXBEHUTE MPOLEHTW B ONWUT Aa
orpaHmnyaTt HapacTtBawaTta umHdnauusa. busHecovT Ha Ekcnat Acet MeHugpkmbHT EAL ce Bnuvsie
NPSIKO N KOCBEHO OT MPOMEHMUTE B rMobanHnTe NMXBEHM NPOLIEHTMU.

NpomeHnTe B NMNXBEHUTE NPOLEHTM MOraT ga NoBMAAT HA CTOMHOCTTA Ha LLEHHUTE KHUXAa, B KOUTO
WHBECTUPME, KOETO MOXe [a ce 0Tpa3su Ha CTOMHOCTTa Ha ynpaBnsaBaHuTe akTmeu oT EkcnaT Acet
MernunpxkmbHT EAL M Ha npuxoauTe Ha ApyxecTBOoTO. 3a Aa ynpasnsiBa To3u puck, Ekcnat Acet
MeHnpkMbHT EALL n3non3Ba HAKOMKO CTpaTerMu, Kato MHBECTUPAHE B LIEHHU KHMXKa C MO-KpaThbK
nagex v nogabpxaHe Ha gnsepcuduruymnpanm noptdennu. OcBeH ToBa C Len ynpasBreHne Ha pucka,
Exkcnat AceT MeHnmpkmbHT EAJLl noaroTBa CTpec TecToBe Ha nopTdennute 3a noTeHuuanHu
CLieHapumn ¢ ABWKEHNETO B JIMXBEHUTE MPOLIEHTH.

HalumaTt 6usHec ce Bnusie oT HauMOHANHUTE U CBETOBHUTE MKOHOMUYECKN ycnoeuda, KOUTO Morat aa
Ce NPOMEHAT BHEe3aNnHO, KakTo U OT BBb3NPUATUATA 3a Te3n yCnoBuUA ”n ObaeLlnTe MKOHOMUYECKN
NnepcrnekTnBeun, KaTo HanpmmMmep onaceHnATa 3a notTeHunarnHa peuecus. Ako ce pa3BuAT peueCnMOoHHN
MKOHOMMYECKMN YyCNoBUA, Te BEPOATHO e nmMmaTt HeratTMuBHO Bb34ENCTBUE BBbPXY Uesina CeKTop Ha
d)MHaHCOBI/ITe ycnyru, BKIHOYUTENTHO U BBPXY Hac. I'IpomeHMTe B MO-WLWNPOKNTE WMKOHOMUYECKN
ycnosuda He ca npeasnanMmm n He morart aa oboaT KOHTpONMpaHu. HeratnBHu nocneavum 3a Hawus
OM3HeC mMoraTt Aa Bb3HMKHAT OT HUCKW HMBA UNK crnafj Ha UKOHOMUYECKUS pacTtex, HamanaBaHe Ha
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WHBECTULMMTE B YACTEH U PUCKOB Kanutarn, MPOMEHU B pa3xoauTe Ha KIMEHTUTE, OrpaHNYeHns Ha
HarnM4YHOCTTa WNU yBENMYaBaHE Ha pasxoauTe Mo KpeauTuTe W Kanutana, HamansiBaHe Ha
ny6nnYHUTE KanMTanoBu MHBECTULMW, BUCOKM HUBA Ha MHNaUusl, HECUrypHOCT MO OTHOLUEHME Ha
dvckanHUTe, NapuUYHNUTE U NONUTUYECKUTE BBLMNPOCK, MOBULLABAHE HA pedepeHTHUTE JNUXBEHU
NPOLEHTN.

leononumuyecku ebrpocu

[eononuTmyeckuTe BbNPOCK, BKIIIOYNTENHO BOMHATA B YKpanHa, koHNMKTa B uBuuata asa, kakto
N HanpexeHWeTo B OUMNNOMaTUYecKUTE OTHoWeHusi, 3acsrawm CALL u gpyrm gbpxasu, U
orpaHMYeHUsiTa BbpXy MexayHapoaHaTa TbproBusi, MoraT a okaxkaT BNUsiHue BbpXy CTabunHocTTa
Ha (UWHaAHCOBMTE Mas3apu W CBETOBHATa MKOHOMMWKA. [€OMONUTMYECKOTO HanpexeHue, KaTto
TbProBCKM CMOPOBE WKW MONAUTUYECKA HecTabwunHoCT, Morat ga MOBMUAAT Ha CTOMHOCTTaA Ha
WHBECTMUMUTE N Ja JoBedaTt 4O MOBULLIEHA Na3apHa BonaTUNHOCT. [NpoabinkaBalmMTe KOHINKTY
mMexay Pycus n YkpanHa, Kakto n Mexagy uspaenum n nanecTMHum nmaTt noTeHuuana ga ce otpassar
HeraTMBHO Ha CBETOBHMTE Masapu M Oa MOBMUSIAT Ha pesynTaTuTe Ha OnpederieHn CEeKTOpMW.
Ctpartermute 3a ynpaBsrfieHME Ha reononuTuyeckusi puck, komto Ekcnat Acet MeHnmpxmbHT EAL
npunara, BKMOYBAT MOHUTOPUHI Ha rnodanHuTe cbOuTUS, NogabpKaHe Ha AnBepcuduLMpaHn
noptdennm n n3non3BaHe Ha MHCTPYMEHTU 3a yNpaBieHNe Ha pUCKa, KaTo Hanpumep gepusatu.

Puckoe npogbun u yripasrneHue Ha pucka

PuckoBusT npocun Ha oHaa moxe Aa ce NpoMeHs camo ¢ ogobpeHne Ha Komucus 3a pmHaHcoB
Haasop, oTpaseHo B [lpocnekta u [NpaBunata Ha cdoHga. Puckosudat npodun Ha PoHaa npes
OTYETHMA nepuog He e npomeHsiH. OCHOBHUTE pUCKOBE, CBbp3aHM C denHocTTa Ha PoHaa, ca
nogpobHo onucaHu B [Npocnekrta, nybrnvkyBaH Ha WHTEpPHET CTpaHuuata Ha YnpaensasalloTo
ApyxecTBo. PbKOBOACTBOTO He oO4akBa Apyr TWM PUCKOBE WM HECWUrypHOCTW, Pasfiu4HU OT
npeacrtaBeHuTte B [pocnekTa, Aa okaxaT BrMsHue Bbpxy AenHoctta Ha PoHaa.

Cmpmeypa u rMpoyeHMmMHoO cbomHoweHue Ha OCHO8HUMe rioka3amersiu 3a deliHocmma
Cmpmeypa Ha akmueume u riacusume

CTpykTypa Ha akTnBuTe Ha ®oHaa e npeacTaBeHa B abCOMOTHA CTOMHOCT U KATO NPOLIEHT OT 0610
aKTMBUTE KbM Kpas Ha 2023 u kbM Kpas Ha 2022 roguHa.

AKTUBM Kbm 31.12.2023 r. % Kbm 31.12.2022 r. %

MapnyHu cpencTea 74 679 72,22% 79 845 74,77%
AKkunmn 28 725 27,78% 26944 | 25,23%
OO6Lo aKkTMBu 103 404 100,00% 106 789 | 100,00%

ObwmaAT pasmep Ha 3agbipkeHusaTa Ha PoHpoa kbM Kpast Ha 2023 rogmHa e 293 nesa, KOUTO
npeacTaBnsBaT 3agbikeHnsa kbM baHkaTa genosutap (b)) u kbM YnpasnsasaloTo gpyxectso (Y[).

MacuBun Kbm 31.12.2023 r. % Kbm 31.12.2022 r. %
3agbmkeHune kbMm B 206 0,20% 206 0,19%
3aabmkeHune kbm Y[ 87 0,08% 209 0,20%
O6LwWo 3aabmkeHus 293 0,28% 415 0,39%
Obwo nacuBn m 103 404 100,00% 106 789 | 100,00%
cobcTBeH Kanutan
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3apbnkeHnaTa kbM baHkata genosutap U KbM YNpaBnsBaLLOTO OPYXECTBO Ce HauyucnssaT
exefHeBHO, cbrnacHo lNpasunara 3a oueHka Ha nopTdenna Ha PoHaa, kouTo ca ogobpeHn ot KOH.

Pesynmamu om deliHocmma

PasxoguTe 3a genHoctTa Ha PoHaa ca npeacTaBeHu B cnegHaTta Tabnuvua:

Pa3xoawu 3a genHocTTa / 2023 % 2022 %
Bupa pasxon
OTpuuaTenHun pasnuku ot - 0,00% 15492 47,86%

onepauun 1 npeoueHKa ¢
(PUHAHCOBW aKTUBU

Opyrm dmHaHcoBM 4091 | 81,09% 4031 12,45%
pasxogm

Pasxoon 3a BbBbHLWHMK 954 18,91% 12 846 39,69%
ycnyrm

O6wo pasxogu 5045 | 100,00% 32369 | 100,00%

MpuxoauTe oT AenHocTTa Ha PoHaa ca npeacTaBeHU B crieaHaTa Tabnuua:

Mpuxogu oT genHocTTa 2023 % 2022 %
| Bug npuxop

Mpuxoam oT AnBMAEHTU - 0,00% 180 | 100,00%

MonoxuTenHun pasnuku ot 1782 | 100,00% - 0,00%
onepauun n npeoLieHka Ha
PUHAHCOBW aKTUBU

O6ui0 npuxoamn 1782 | 100,00% 180 | 100,00%

PesyntaTtute ot geriHocTTa Ha PoHaa 3a 2023 1 2022 rognHa ca npedcTaBeHu B cnegHaTa Tabnuua:

2023 2022
Mpunxogun 1782 180
Pas3xogun 5045 32 369
HeTeH pesynTar (3263) (32 189)

I‘Ipe3 OTHEeTHUA nepuno HAMa HaCTbNUIM BbTpeEeLUHU cbbuTNA, KOUTO Aa oKaxaT BrUsHUE BBbpPXY
JenHoctTa n pe3yntatute Ha 60pCOBO TbpryBaHus (*)OH,D,, KakKTO " Ha ynpasnaBallOTO APYXKeCTBO.

KaTo KonekTMBHa MHBECTULMOHHA cxeMa POHOBLT HE MOXE Aa U3BBLPLUBA U HE € N3BbPLUBAI CAENKM
CbC CBbp3aHu nnua, cbobpasHo orpaHnyeHnsaTa Ha 3AKNCOMKN.

doHALT He € M3BbpLUBal peno caesku npel3 oT4ETHUA nepunoa.

OcHoBeH akuunoHep Ha Y[ ,Ekcnat AceT MennoxmbHT EAL e ,Ekcnat Kanutan® ALL.

Vi



Excnam Cnoeakusi CAKC OCUTC BT®

ex patca pita I roduweH ¢phuHaHcoe omyem

3a 2oduHama, 3aebpuweauja Ha 31.12.2023 a.

Kbm 31.12.2023 r. ynpasnsBalum npeactaBnasaliy 1 uneHose Ha CbBeTa Ha [lupektopute nuua Ha
Y[ ,Excnat AceT MennmxkmbHT® EAL ca:

Hanven NMeHoB [JoH4eB — N3nbnHUTENEH ONPEKTOP

Hwukonan Bacunee Bacunes — MIanbnHuTeneH anpekTop
Hwukona CumeoHoB AHkoB — MNpeacenaten Ha CL4

KoHcTaHTnHa Oumutposa lNMeprenoea-Okonuiicka — YneH Ha C[4
mopwust MapTuHoBa Hukonoea — YneH Ha CL.

agrwNRE

MaHgatsT Ha CbBeTa Ha ampekTopute e go 04.03.2026 roguHa.
HpyxecTtBoTO ce npeactasnsasa ot [aHunen NeHos [loH4yeB u Hukonan Bacvnes Bacunes — 3aegHo.

CnepgHaTta uHopmaums, nsmckyema cbriacHo yn. 39 ot 3akoH 3a CHeTOBOACTBOTO, € HENpUoXnva
3a 6opcoBO ThbpryBaH poHA:

ObaeLlo pasBmTMe Ha NpeanpuATNeTo

MHdopMauna No peaa Ha un. 247 oT TbproBCKNSA 3aKOH

JencTBusiTa B obnacTTa Ha Hay4yHou3cnegoBarerickarta, pa3BonHaTa AeiHOCT U ekonoruaTa
nHpopmaums 3a npugobusaHe Ha COBCTBEHN aKL MM

nnaHWpaHa cTonaHcka nonuMTuKa Npes cregsaliata rognHa

O4YaKBaHW MHBECTULIMU U pa3BUTUE Ha NepcoHana

OYaKBaHUAT JOXOM OT MHBECTUMLUN U pa3BUTUE HA OPYXECTBOTO

NPeACTOALLM CAENKM OT CbLUECTBEHO 3HAYEHME 3a JENHOCTTA Ha APYXECTBOTO

KNOHOBE Ha NpeanpuaTneTo

oHOBLT He OTroBapsi Ha u3nckBaHuATa Ha 4n. 41 or 3akoHa 3a C4YeTOBOACTBOTO U HE €
3abIDKEH Aa npefocTaBs HedhMHAHCOBA Aeknapauns.

UHpopmayusi 3a sucsawu cblebHu, adMuHucmpamueHu usu apbumpaxHu npou3sodcmea,
Kacaewu 3a0b/mKeHUs Unu 83eMaHUusl

PHKOBOACTBOTO HIMa MHhOpMaLIMS 3@ CbLLECTBYBAHETO HA NOAOGHM B3eMaHUS UNW 3abIDKEHUS.
Cwbumusi cned damama Ha om4yemHusi nepuod

Hama cbbutus cnep gataTa Ha OTYeTHMS Mepuopd, M3UCKBALLM KOPEKUMW WM OMoBecTsBaHe B
roauwHua duHaHcoB oT4eT Ha PoHAa, KOMTO ca ce Cryyunu 3a nepuopa oT oTyeTHaTa gdaTta go
AaTara, koraTo To3n hMHaHCOB OT4YeT e ofobpeH 3a m3gasaHe oT CbBeTa Ha AMpeKTopuTe Ha
YnpaBnssaLLoTo ApYyXecTBo.

Vii
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MNoavweH goknan 3a AeMHOCTTa Ha
BopcoBo TbpryBaH ¢oHA
Exkcnat CnoBakusa CAKC OCUTC BT®P
3a nepuopaa, saBbpluBaLy Ha 31 gekemBpu 2023
(npoabnkeHue)

Lloknad 3a epewka om criedeaHe cbobpasHo yn. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 2. 3a
usuckeaHusima KbM OelHOCmMMa Ha KOIeKMUBHUME UHBECMUUUOHHU CXeMu, yrpaessssawjume
Opyxxecmea, HayuoOHanHuUme UHeecmuyuoHHU hoHdose U nuyama, yrnpaensasauju anmepHamusHU
UH8eECMUUUOHHU gboHOo8e.

ISIN WUme Ha GopcoBo ThprysaH OuakBaHa rpeLuka PeanuaupaHa rpewika
thoHa OT crneABaHe 3a OT cneABaHe KbM
2024 r. 31.12.2023'r.
BGSKSAX04187 Expat Slovakia SAX UCITS Lo 10% 9,40%
ETF
ISIN WUwme Ha 6opcoBo [doxoaHocT Ha HoxopgHocT Ha  Pasnuka npwm
TLprysaH oA BT® 2023 r. MHOeKc 3a 2023  cnepeHe 3a 2023
r. r.
BGSKSAX04187 Expat Slovakia SAX (3,06%) (6,40%) 3,34%
UCITS ETF

*PeanuanpaHarta rpeluka oT crnegpaHe e M34ducrieHa Bb3 OCHOBA Ha CeAMWYHU CTOMHOCTM 3a 52
cegmuun, npeaxoxgawm 31.12.2023 r.

3a 2024 r. oyakBame rpellkaTta OT cnegBaHe ga He Haaxsbpnsa 10% c ornea Ha orpaHudeHaTa
UCTOpUSA Ha Tbprosusi ¢ BOPCOBO TbpryBaHM (POHOOBE Ha OGbNrapckusi nasap, CbOTBETHO M Ha
B6opcoBo TbpryeaH oHAa ,Expat Slovakia SAX UCITS ETF*.

lpewkata OT cnegBaHe € BonaTUNHOCTTa (M3MepeHa 4pes3 aHyanmMsMpaHoTO CTaHOapTHO
OTKITOHEHME) Ha pa3nukaTa Mexagy roguHata goXogHocT Ha doHaa v rogMwiHaTa JOXOLHOCT Ha
camus iHpekce. MNMo-Hucka rpellka oT cnegpaHe o3HayvaBa no-6nusko cneasaHe Ha MHaekca. ToBa
He e CbLUOTO KaTO pa3fnuka Mpu crefeHeTo, KOSTO € NMPOCTO pasnukata Mexay OOXOOHOCTTa Ha
doHga n Ta3u Ha PedepeHTHNst MHOEKC 3a onNpeaeneH nepuog oT Bpeme. Pasnvkarta npu crnegeHeTo
nokasea C Komfko npoueHta ®PoHObLT ce e npegcTtaBun no-gobpe vnu no-3ne ot MHaekca, gokato
rpewkaTa OT crieeHe Moka3Ba MOCTOSIHCTBOTO B pasnukata B npeactaBsHeTo Ha PoHaa u
PedepeHTHMA nHaekc.

[Hara: 19.03.2024 .

NIKOLAY Digitally signed by

~ NIKOLAY VASSILEV
Hukonai Bacunes VASSILEV vassiLev
Date: 2024.03.25
VismbnHuTeneH AvpekTop VASSILEV 162647 10200
[Nanven JoHuyes Daniel Penov Do saneery
MN3nbAHUTENEH OMPEKTOP Donchev 2024032
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JAEKJTAPAIIUA 3A KOPIIOPATUBHO YIIPABJIEHUE

HacTtoswaTa geknapauus e n3roteseHa Ha ocHoBaHue 4n.40 ot 3akoHa 3a CHETOBOACTBO,
CbrnacHo M3NCKBaHNATA Ha SaKOHa 3a I'Iy6J'II/I‘-IHO npegnaraHe Ha LUeHHU KHWXa

O6wm nonoxeHus

Ekcnat Cnoeaknst CAKC OCUTC BET® (PoHaa) e nacmBHO ynpaensiBaH poHA U ce Npuabpxa KbM
MeToda Ha MbJIHO PU3MYECKO pennuvKknpaHe Ha uHaekca SAX. PernctpupaH € 3a TbproBusi Ha
bbnrapcka doHgoBa 6opca u Frankfurt Stock Exchange (XETRA) ¢ 6opcoe kog SK9A. [JenHocTTa
Ha PoHaa obxBalla n3gaBaHe n npogaxba Ha gAnoBe, NPefoCTaBsALWLM €4HAKBN NpaBa Ha TEXHUTE
npuTexartenu. bposT asnose Ha PoHOa ce MPOMEHS B 3aBUCUMOCT OT 06eMa N3BbpLUEHU NPOAAKOM
n obpatHo u3kynysaHe Ha pganose. CbrnacHo [onbnHutenHuTe pasnopendbu Ha 3akoHa 3a
CYETOBOACTBOTO Ce sBHABa npeanpuatne oT obliecTBeH mHTepec. B ToBa cu kavectBo doHaa
npeacTaBs HacTosilaTa Aeknapauusi 3a KOpnopaTtMBHO YrNpaBleHWe KaTo 4acT OT rogvwiHaTta
buHaHcoBa OTYETHOCT

doHOBT ce opraHuanpa 1 ynpaensaea oT Ynpaesngasallo apyxectso Ekcnat Acet MeHnopxmbHT EALL
(YD). Mpun ynpaBneHneTo Ha oHaa ce cna3eart lNpocnekta u Bcuyku npasuna Ha ®PoHaa, KakTto u
BCWUYKM NpaBuna, NonvTuUKM U BbTPELLHN pa3nopeandu Ha Y[, kakto n Kogekca 3a kopnopaTUBHO
ynpaBneHne opobpeH ot npeacepatens Ha KO®H. ®doHobT He nputexaBa cobCcTBEHM
agMUHUCTPATUBHK, YNPaABUTENHN U HaA30pHN opraHn. PoHABT e peructpupaH B Pernctbp byncrar
KbM AreHuusaTa no BnucBaHusiTa ¢ byncrat kog 177241189. AgpecbT Ha ynpaeneHne Ha ®oHaa n
YnpaBnsiBawoTo apyxecTteo e Codwus, MK 1000, yn. ,leopru C. PakoBckn® 96A.

OCHOBHM XapaKTEPUCTUKM Ha CUCTEMUTE 3a BbTPELLUEH KOHTPOI U ynpaBrieHUe Ha pucka
CunctemaTta 3a BbTpeLleH KOHTpon npunaraHa ot Exkcnat AceT MeHNaXXKMbHT Npu ynpasneHmMeTo Ha
doHaa BKMOYBaA CregHNTE KOMMOHEHTHU:

o KoHmpornHa cpeda obxBalla cnegHUTE enemMeHTn — opraHu3aunoHHa CTPyKTypa, Bb3naraHe
Ha MPaBOMOLLUMA W OTFOBOPHOCTW, aHraXMMeEHTU Ha nuuaTa, HaToBapeHu € oOWoTo
yrnpaBneHne, aHraXkXMMeHT 3a KOMNETEHTHOCT, NONIMTUKM N MPAKTUKN, CBbP3aHU C YOBELLKUTE
pecypcu, hmnnocodnsa n onepaTUBEH CTUI HA PBKOBOACTBO, LIEHHOCTU U €TUYHO NoBeAEHNE

o OueHka Ha puckoseme — [lpu ynpaBneHueTo Ha PoHOa YnpaBnsBalLLOTO APYXKECTBO
n3nosi3Ba CTPOro onpegeneHn numuTun, onmucardu B Npasunarta u lNpocnekTa Ha hoHaa

e  UHpopmayuoHHa cucmema — VIHpopmaumoHHaTa cucteMa BbB Bpb3ka C (PMHAHCOBOTO
otuntaHe Ha PoHOa credBa [a ce pasrnexaa Kato CbBKYNMHOCT OT BCUYKWM MpasBuna,
npouecu 1 npoueaypu Ha ®oHaa u Ha Y[

o KoHmpornHu detiHocmu — OCbLLUECTBABAHETO Ha e(PEKTMBEH KOHTPOI BbPXY U3FOTBSHETO Ha
buHaHcoBM oT4eTM Ha PoHAA, € eanH OT NPUOPUTETUTE Ha PbKOBOACTBOTO Ha Y.

o Tekywo HabnodeHue Ha KOHMposaume — Ha HMBO ynpaBnsiBaLLlo ApyXecTBo € 060cobeH
oTaen BbTpelleH KOHTPON 1 HOPMaTMBHO CbOTBETCTBUE, KOUTO OCbLLECTBABA nNperneaun Ha
OENHOCTTa, TEKYLIM U NEPUOAMNYHN Mperneamn Ha cuctemarta u npouecute. lNposepknte oT
CTpaHa Ha BbTPELWHMA KOHTPOST Ca HaCOYeHW KbM YCTAHOBsBAHE CMNa3BaHETO Ha
3aKOHOBMUTE U BbTPELLHM NpaBunia u npouenypu.

UHdopmaumsa no uneH 10, naparpadc 1, 6ykBu "B", "r", "e", "3" n "n" ot Aupekrtnsa 2004/25/EO
Ha EBponenckusa napnameHT n Ha CbBeTa oT 21 anpun 2004 r. OTHOCHO NpeasioXeHusiTa 3a
nornbLiaHe

o UHgopmayus rno 6. 8) - 3Ha4YUMU MPEKU UTU KOCBEHU aKUUOHEPHU y4acmusi (8KITHOYUMESTHO

KOCBEHU aKUUOHePHU ydacmusi Ype3 nupamudanHu CmpyKmypu U KpbCMocaHu aKkUyUuOHEPHU
y4acmusi) no cmucbsia Ha dneH 85 om [Jupekmusa 2001/34/EQ:
Mpe3 otyeTHUss nepuog PoHABLT He e nonydaean yBeoOMIIEHWUs 3a npugobutn wnu
npogageHy Npsiko UNKn Ypes nocpegHNLM asrnoBe, OTFOBapSILLN Ha KPUTEPUUTE NOCOYEHN B
un. 89, nap. 1 ot Oupektnea 2001/34/EQ, cBbp3aHn C NPOMEHUN B NpUTEXKABaHW NpaBa Ha
rnac.
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o UHopmayus no 6. 2) - npumexamesiume Ha 8CUYKU UEHHU KHUXa CbC crieyuarsnHu npasa
Ha KOHMpOJs U onucaHue Ha me3u rpasa — Hama akumoHepu CbC cneumanty KOHTPOITHN
npaea.

e UHgbopmayusi mo 6. e) - 8CUYKU O2paHUYeHUsT 8bpXy npagama Ha a51ac, kamo Hanpumep
o2paHuyeHUsi 8bPXy fpagama Ha a2f1ac Ha rpumexamesiume Ha onpedesneH MpoueHm uniu
6poli 2nacoee, KpaliHu CPOKO8e 3a ynpakHsieaHe Ha rpasama Ha anac unu cucmemu,
rnocpedcmeoM KOUumo upes CcbmpyOHUYecmeo ¢ Opyxkecmeomo ¢huHaHcosume rpasa,
npedocmaeeHu Ha UEHHUMEe KHuUXa, ca omoesieHu om fpumexasaHemo Ha UeHHUme
KHWXa -- Hama orpaHuMyeHusi BbpXy npaBaTa Ha rrnac BbpXxy AsJioBe.

e UHgpopmauus rno 6. 3) - npasusiama, ¢ KOUMO Ce peaynupa HasHayagaHemo unu cMsHama
Ha 4rieHose Ha cbeema U 8HacsIHemo Ha U3MeHEeHUs 8 y4pedumeriHusi 002080p
PoHOBLT HAMaA COOCTBEHM yNpaBUTENHN opraHn. PoHOBLT € OpraHM3npaH 1 ynpasnseaH ot
Y[ EkcnaTt AceT MeHUIKMBHT.

e UHghopmauyus o 6. u) - npagomMowusima Ha usieHogeme Ha cb8ema, U fo-crieyuasnHo
rpasomo O0a ce emumupam unu UsKyrnysam o6pamHo akuuu.
doHOBbT MOXe Oa usgaBa M U3KyrnyeBa ofpaTHO OAnoBe Ha exedHeBHa 6asa, CbINacHo

MpaBunaTta u lNpocnekTa.

Jara: 19.03.2024 .

NlKOLAY Digitally signed by

NIKOLAY VASSILEV

MNa3nbnHuTeneH gupekTo Date: 2024.03.25
Anp P VASSILEV  1627:44 +0200
Danie| Digitally signed by
Daniel Penov
Daxnen [oHueB Penov Donchev
Date: 2024.03.25
M3nbnHuTeneH ampekrop Donchev 1628117 +0200"
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NHPOPMALIMA OTHOCHO ITOJIMTUKATA 3A

BB3HAI'PAXKJIEHNUSA
CobrnacHo un. 73, 1. 6 ot Hapen6a Ne 44

1.MHpopmaums no un. 73, 1. 6, bykea ,a“

06wy pa3smep Ha | [oCcTOsHHK [NpomeHnunemn Bpon
Bb3HarpaxgeHusta 3a | Bb3HarpaxxgeHus Bb3HarpaxgeHus nonyyartenm
dmHaHcoBata 2023 T.

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

2.NHdopmauums no un. 73, 1. 6, bykea ,6"

Kateropuu cnyxutenu Cyma Ha Bb3HarpaxgeHusTa

i UneHose Ha CbBeTa Ha [lupeKkTopuTte u Criyxmtenu 1068 387 ns.
Ha PBbKOBOAHU APBXHOCTU

ii Cnyxutenu, 4uATO [AENWHOCT € CBbp3aHa C -
noemaHe Ha puUCKoBe

iii Cnyxutenu, nsnbHaBaLy KOHTPOSTHN (DYHKLNUK 110 840 ns.
iv Opyrv cnyxutenu, 4umuto Bb3HArpaxgeHus ca 301 781 ns..
CbU3Mepmmm c Bb3HarpaxgeHusara Ha

CYXWUTENUTE MO TOYKM i) U ii) N YUTO AENHOCTU
oKasBaT BIUSHME BbPXY PUCKOBUSA npodumn Ha
.Excnat Acetr MeHupxmbHT® EAL wn BbpXY
pUCKOBUS MpPOMUIT Ha ynpaBnsBaHUTE OT Hero
KONEKTVBHU UHBECTULMOHHMW CXEMU

o6uwo 1 481 008 n..

3.MHopmanma no un. 73, T. 6, bykea ,B"

Bb3HarpaxxgeHusTa Ha cnyxuTtenuTe no 6yksa ,,6“ buBaT NOCTOAHHM 1 NPpOMeHNuBK. [IpoMmeHnueuTe
Bb3HarpaxgeHus ca TpaguLMOHHUTE Bb3HarpaxaeHus KaTo BENWKAEHCKM W KonegHu fobasku,
TpuHageceTa u YeTupmnHageceTa paboTHa 3annarta, KakTo U ApyrM AONbAHUTENHW Bb3HarpaXKaeHus,
KOMTO ca dmKCMpaHu 1 onpedensemMu CbrnacHo Kputepuu B TpygosuTe gorosopu n Kogekca Ha
TPpyAa.

MOCTOAHHUTE U MPOMEHIVBYM Bb3HArPaXXaeHUs 3a PasnuYHUTE KaTeropumn CryKUTenm ce onpeaenart
KaKTo crnepsa:

3a uneHoseTe Ha CbBeTa Ha [MpekTopuTe — C peLleHne Ha eaHOMNUYHNA COBCTBEHWK Ha KanuTana;
3a BCUYKKM OCTaHanu crny>xutenu — ot ManbiHUTENHUA OMPeKTop.

I'Ipw onpenendHe Ha NMOCTOAHHOTO Bb3HarpaxaeHue ce cnenBsa npuHuuna 3a KOHKYPEeHTHOCT Ha
nasapa Ha Tpyda u ce c1=o6paas|BaT HYyXXauTte OT npuBiindaHe Ha p,06pe KBaﬂVI(*)VILI,I/IpaHM n
afeKBaTHO 3anfnaTteHun cnyxumtenu.
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Excnam Cnoeakusi CAKC OCUTC BT®

ex patca pita I roduweH ¢phuHaHcoe omyem

3a 2oduHama, 3aebpuweauja Ha 31.12.2023 a.
4 NHpopmaumsa no un. 73, 1. 6, bykea ,r

B pesyntat ot npernegute no un. 108, an. 5 n an. 6 ot 3OKNCOMKW YL ,Ekcnat Acet
MeHngpkmbHT  EALL  KOHCTaTupa, 4Ye HAMa WU3BbPLUEHW HepegHOCTM W nonuTukata 3a
Bb3HarpaxgeHusta e cnaseHa.

5.MHbopmMaums no un. 73, T. 6, 6ykea ,4°

MonntukaTa 3a Bb3HarpaxaeHusita e paspaborteHa oT CbBeTa Ha AMPEKTOPUTE B CbTPYAHUYECTBO
cbe CnyxbaTa 3a BbTpeLleH KOHTpon 1 e npueTa ¢ PewweHne Ha CbBeTa Ha AnpekTopuTte Ha ,EkcnaT
AceT MennpxmbHT” EALL oT 19.12.2016 r. [pomeHnTe Ha nonutukaTa ce paspaboTeaTt u npuemar
no cblums pea. MNMonutukata e nameHeHa ¢ PelwweHune Ha CbBeTa Ha anpekTopute Ha ,Ekcnat Acet
MennpxmbHT” EALL 0T 15.03.2018 1., M13MeHeHa ¢ PelleHne Ha CbBeTa Ha gnpekTopuTte Ha ,Ekcnar
AceT MeHnmpxkmbHT” EALL oT 30.09.2020 r. n nameHeHa c PeweHne Ha CbBeTa Ha OMPEKTOPUTE Ha
~-ExcnaTt AceT MennmxkmbHT” EAL] N2e349 ot 10.03.2021 r.

[openocoyeHnTe cymun ca HavmcneHn npes dmHaHcoBata 2023 roguHa 3a cmeTka Ha Y[ ,Ekcnat
AceT MeHnpxmbHT EAL] , HE ca 3a CMeTKa Ha ynpaBrisiBaHUTE OT HEFO KOMEKTUBHWN UHBECTULIMOHHN
CXeMu 1 He ca 06Bbp3aHK C pe3ynTaTute oT AeNHOCTTa UM.

Hata: 19.03.2024 r.

NlKOLAY Digitally signed by

Hwukonan Bacunes NIKOLAY VASSILEV
VASSILEV  vassiev
Date: 2024.03.25
MN3nbnHUTENeH anpekTop VASSILEV 162836 +0200
Danie| Digitally signed by
Daniel Penov
Daxnen [oHyeB Penov Donchev

Date: 2024.03.25
Wanbnuutenen aupektop  Donchev 162850 +02:00
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expatcapital

OT4yeT 3a BceobxBaTHMSA 4oxon

3a roguHara, 3aBbpLiBaLla Ha 31 gekemBpu 2023

B xunsidu neea

HeTtHa (3ary6a)/lle4yanba ot
(PUHAHCOBMW aKTUBMW, OTYUTAHM NO
cnpaBeanuea CTOMHOCT B nevantu un
3aryou

OnepaTuBHu pasxoam

OnepaTtuBHa 3ary6a 3a nepuoga

Pasxoau 3a gaHbum
3aryb6a 3a nepuopa

Opyr BceobxBaTeH aoxon
O6wo Bceob6xBaTeH Aoxopn 3a
nepuopa

HeTeH poxopn Ha gsan
HeTHa 3ary6a Ha gan (B nesa)

Hata: 19.03.2024 r.

Opobpwvnu:
Hukonait Bacunes NIKOLAY
ManbnHutenen anpektop VASSILEV
VASSILEV
Daniel
Oanven [JoHyeB Penov

WanbnHuteneH aupektop  Donchev

duHaHCOBUAT OTYeT e opobpeH 3a

Benexka

Digitally signed by
NIKOLAY VASSILEV
VASSILEV

Date: 2024.03.25
16:29:15 +02'00'

Digitally signed by
Daniel Penov
Donchev

Date: 2024.03.25
16:29:29 +02'00'

Exkcnam Cnoeakusi CAKC OCUTC BT®

roduweH ¢huHaHcoe omyem
3a 2o0uHama, 3aebpweawa Ha 31.12.2023 2.

01.01.2023 - 01.01.2022 -
31.12.2023 31.12.2022
2 (15)
(5) (17)
©) (32)
©) (32)
3) (32)
(0.036) (0.402)
CbcTaButen:

TaTaHa JlasapoBa
MaBeH cyeToBOAMTEN

TATYANA  Digitally signed by

TATYANA BOZHANOVA

BOZHANOQV  tazarova
Date: 2024.03.25

A LAZAROVA 162943 +0200

usgasaHe c peweHne Ha CbBeTa Ha AMpekTopuTe Ha
YnpasnssaloTto [pyxectso ot 19.03.2024 r.
Benexkute ot cTpaHuua 13 go ctpaHunua 33 ca HepasgenHa 4acT OT roAMWHUSA (PUHAHCOB OTYET.

®durHaHCOB OTYET, BbpPXY KOWTO oanTOpcko ApyxecTtBo ,KpecTtbH BynMap — ®uHaHcos Oant* OO0[ ¢
permctpaunoHeH Homep 119 e mM3gano oguMTopckn goknag ¢ gata 25 mapt 2024 r., ¢ perucTpupan
OANTOp, OTFOBOPEH 3a oguTa Bapa NeTposa Kykosa.

Benuuka CtosiHoBa MapkoBa
I'IpOKypI/ICT Digitally signed by
VELICHKA  VELICHKA
STOYANOV 5 o¥ANOVA
A MARKOVA Date: 2024.03.25

17:35:26 +02'00"

Bsapa NeTtposa KykoBa
PernctpupaH ogutop

Vya ra Digitally signed by
Vyara Petrova Kukova

PEtrova Date: 2024.03.25

Kukova 18:40:49 +02'00'



Exkcnam Cnoeakusi CAKC OCUTC BT®

ex patca pita I roduweH ¢phuHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2023 2.

OTyeT 3a () MHAHCOBOTO CBHLCTOSAHUNE

Kbm 31.12.2023 r.

B xunsdu nesa Benexka KbMm KbMm
31.12.2023 31.12.2022

AKTNBM

MapuyHm cpeacTBa 1 eKBMBaneHTn 4 74 80

®drHaHCOBW aKTUBW, OTYNTAHM NO
cnpaBeanuea CTOMHOCT B nevantu un
3arybu 5 29 27

O6LwWo aKkTMBM 103 107

CobcTBeH KanuTtan

OcHoBeH kanuTan 176 176
MpemuneH peseps (12) (12)
HaTtpynaHu neyanow/3aryou (61) (58)
OO6LwWo cob6¢cTBEH KanuTtan 6 103 106
Macueu

TbproBcKkn 1 Apyrn 3agbiHKeHus - 1
O6wo nacueu - 1
O6wo cobcTBEH KanuTan u Nnacuseu 103 107

Hata: 19.03.2024 r.

Opobpunu: CocraButen:

N I KOLAY Digitally signed by

NIKOLAY VASSILEV

Hwukonan Bacunes VASSILEV ~ VASSILEV TaTaHa JlasapoBa
Date: 2024.03.25
M3nbnHuteneH am PEKTOop VASSILEV 16:30:05 40200 [maBeH cyeToBOAUTEN
i Digitally signed b Digitally signed by

Januven [JoH4yeB Daniel Dlagnli; g:forle Y TATYANA TATYANA BOZHANOVA

Penov Donchev BOZHANOVA  LazaRovA
M3nbnHuTeneH anpekTop Date: 2024.03.25 LAZAROVA Date: 2024.03.25 16:3035

Donchev  163020+0200 +02100

®PuHaHCOBUAT OTYeT e opobpeH 3a u3gaBaHe C pelweHne Ha CbBeTa Ha [gupekTopuTe Ha
Ynpasngasaloto Adpyxectso ot 19.03.2024 r.
Benexkute oT cTpanuua 13 go crpanunua 33 ca HepasgenHa 4acT OT roAMLWHUSA (OUHAHCOB OTYET.

®PUHaAHCOB OTYET, BbPXY KOMTO OAUTOPCKO ApYyxecTBO ,KpecTbH BynMap — ®uHaHcos Oaut“ OO[ c
pervctpaunoHeH Homep 119 e usgano ogutopcku goknag ¢ gata 25 mapt 2024 r., ¢ permctpupaH
oauTOop, OTroBOpeH 3a oanTta Bspa lMeTpoBa Kykosa.

Digitally signed by
Benuuka CtosiHoBa MapkoBa Bsipa NeTpoBa KykoBsa \P/Z?rrc?va Xfak;av:yengva ¢
MpokypucT PerucTpupaH oauTop  kukova =~ DM
VEL|CHKA Digitally signed 18:41:21 +02'00°
by VELICHKA
STOYANO STOYANOVA
VA MARKOVA

Date: 2024.03.25

MARKOVA 17:35:45 +02'00'
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Exkcnam Cnoeakusi CAKC OCUTC BT®

ex patca pita I roduweH ¢phuHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2023 2.

Otyert 3a npomMeHuUTe B cob6cTBeHMA KanuTan

3a roguHara, 3aBbpLiBaLla Ha 31 gekemBpu 2023

B xunsadu nesa Benexka OcHoBeH MpemueH Meyan6n O6wo
KanuTan pesepB n 3arybm

Ha 1 anyapm 2022 r. 156 (3) (26) 127

Opyr Bceo6xBaTeH goxoa

3aryba 3a nepuoga - - (32) (32)

OG0 BceobxBaTeH A0X0A, - - (32) (32)

BHocku oT 1 pa3npeaeneHus
KbM cobcTBeHMUuTe

M3paBaHe Ha HOBU asinoBe 78 (25) - 53

OGpaTHO M3KynyBaHe Ha gsnose (58) 16 (42)

O6LLO0 BHOCKU OT U
pasnpegeneHus KbMm

cobcTBeHULMTE 20 (9 - 11
Ha 31 gpekemBpu 2022 r. 7 176 (12) (58) 106
Ha 1 avyapun 2023 r. 176 (12) (58) 106
Opyr Bceo6xBaTeH aoxon,

3aryba 3a nepuoaa - - 3) 3)
O6Lwwo BceobxBaTeH Aoxon - - 3 3

BHockn oT u pasnpepeneHus
KbM cOGCTBEHMUUTE - - - -

O6LLO0 BHOCKU OT U
pasnpegeneHus KbMm
cob6cTBeHUUUTE - - - -

Ha 31 pekemBpu 2023 r. 6 176 (12) (61) 103

Hata: 19.03.2024 r.

Opobpunu: CbcTaBuTen:
NIKOLAY vy
Huvkonai Bacunes VASSILEV VASSILEV TaraHa Jlasaposa
Date: 2024.03.25
M3nbnHUTENEH ANpeKTop VASSILEV ey S naBeH cyeToBOAMTEN
TATYANA Digitally signed by
. Digitally signed by TATYANA BOZHANOVA

Aanven [loHyes Daniel Penov Daniel Penov Donchev BOZHANOQV  razarova

. Date: 2024.03.25
VianbnHuTenex aMpekTop  Donchev  Date20240325 A LAZAROVA 165122 0260

16:31:06 +02'00"

drHaHCOBUAT OTYET € 0400peH 3a 13gaBaHe ¢ peweHne Ha CbBeTa Ha OMPeKTopuTe Ha YNpaenasaLloTo [pyxecTBo oT
19.03.2024 .
BenexkuTe oT cTpaHuua 13 Ao ctpaHuua 33 ca HepasgdenHa YacT OT roAULLIHUA (PUHAHCOB OTYeT.

DrHAHCOB OTYET, BbPXY KOWTO oauTopcko ApyxecTtso ,KpectbH BynMap — ®uHaHcoB Oant* OO ¢ pernctpaumoHeH
Homep 119 e m3gano oguTopcku Aoknag ¢ aarta 25 mapt 2024 r., ¢ perucTpupaH ogutop, OTroBOpeH 3a oauTa Bspa

MeTtpoBa KykoBa.

Benunuka CtosiHoBa MapkoBa Bsipa NeTposa Kykosa Digitally signed by

Vya ra Petrova Vyara Petrova Kukova
MpokypncT  VELICHKA Digitally signed Pervctpupan ogutop Kukova Date: 2024.03.25
by VELICHKA 18:41:49 +02'00'
STOYANO STOYANOVA
VA MARKOVA

Date: 2024.03.25

MARKOVA 17:36:03 +0200'
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expatcapital

Otyer 32 napuwyHuTe notouu

3a nepuopa, 3aBbpuwBaLy Ha 31 gekemBpu 2023

B xunsdu nesa

MAPUYHW NOTOLU OT ONEPATUBHA OEAHOCT
MnawaHns KbM KOHTpareHTn 3a onepaTtuBHa A4eNHOCT
HeTHn napuyHM notouu (M3non3BaHu 3a)loT
onepaTtMBHa AeMHOCT

MAPUYHW NOTOLUU OT ®PUHAHCOBA OEMHOCT
MocTbnneHus oT emuTMpaHe Ha OArnoBe

MnawaHns npu obpaTHO U3KynyBaHe Ha AsnoBe
MnawaHns KbM KOHTpareHTn 3a PUHaHCOBa AENHOCT
HeTHn napuyHm notouu (M3non3BaHu 3a)loT
cMHaHCcOBa AenHoCT

HeTHO HamaneHue/yBenuyeHne Ha NnapuyHUTe
cpencTBa U NapuyHUTE eKBUBANEHTU

MapunyHu cpeacTBa U NapuyHM eKBMBaNeHTU Ha 1 sHyapu
MapuyHu cpeacTBa M NapyvyHU eKBUBaneHTM Ha 31
OeKeMBpu

Hata: 19.03.2024 r.

Opobpunu:
Digitally signed b
. NIKOLAY NIKOLAY VASSLEV
Hukonan Bacunes VASSILEV VASSILEV
Date: 2024.03.25 16:31:38
MN3nbnHuTeneH gupektop VASSILEV +0200'

. Digitally signed by
Dan|6| PenOV Daniel Penov Donchev
Date: 2024.03.25
16:31:52 +02'00"

[aHnen [oH4yeB
M3nbnHUTENEH ANpPEKTOpP

Donchev

Excnam Cnoeakusi CAKC OCUTC BT®

roduweH ¢gphuHaHcoe omyem
3a 2o0uHama, 3aebpuweauwa Ha 31.12.2023 a.

Benexka 01.01.2023 - 01.01.2022 -
31.12.2023 31.12.2022
(5) (16)
(5) (16)
- 54
- (42)
(1) 1)
(1) 11
(6) ()
80 85
4

74 80

CbcTaBuTen:

TartsHa JlazapoBsa
maBeH cyeToBOAMTEN

TATYANA
BOZHANOVA Lazarova
LAZAROVA

Digitally signed by
TATYANA BOZHANOVA

Date: 2024.03.25
16:32:08 +02'00"

durHaHCOBMAT OTYET € 0go0peH 3a u3gaBaHe € pelleHne Ha CbBeTa Ha AMPEKTopuTe Ha YnpaensaBawoTo [pyxecTBo oT

19.03.2024 r.

BenexkuTe oT cTpaHuua 13 Ao ctpaHuua 33 ca HepasdenHa YacT OT roAULLHUA (PUHAHCOB OTYeET.

®PurHaHCOB OTYET, BbPXY KOWTO OAMTOPCKO ApYyXecTBo ,KpecTbH BynMap — ®uHaHcos Oaut”“ OO/, ¢ permctpaLmoHeH HoMep
119 e n3gano ogutopcku goknaa ¢ garta 25 mapt 2024 r., ¢ peructpupaH oguTop, OTroBOpeH 3a oauTta Bsapa lMeTtposa

Kykoga.

Benunuka CtosiHoBa MapkoBa

Mpokypuct VELICHKA Digitally signed
by VELICHKA
STOYANO stovanova
VA MARKOVA
Date: 2024.03.25

MARKOVA 17:36:20 +02:00

Vyara
Bsipa NeTposa Kykoea Petrova
PeructpupaH ogutop Kukova

Digitally signed by
Vyara Petrova Kukova
Date: 2024.03.25
18:42:20 +02'00'
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Excnam Cnoeakusi CAKC OCUTC BT®

expatca pita I roduweH ¢gphuHaHcoe omyem

3a 2o0uHama, 3aebpuweauwa Ha 31.12.2023 a.

IMosicHuTE THHA NPAI0KCHUA KbM I'OJIUIITHUA (l)HHaHCOB oT4yeT

1. CratyT v npeameT Ha AeMHOCT

Ekcnat Cnosakns CAKC KOCUTC BTO (,doHabTY) € 6opcoBO ThbpryBaH (hoHA OpraHvM3vpaH u
ynpaBnsBaH OT YnpaBnsBalwlo apyxectBo ,Ekcnat Acetr MenupxkmbHT® EAL (,YnpaBnsiBawioto
apyxectBo®). PoHOBT € perncrtpmpaH Ha 4 aHyapu 2021 r. B Pernctbp byncrat kbM AreHuusta no
BNMcBaHuaTa ¢ bynctat kog Homep 177241189. ApgpecbT Ha ynpasneHne Ha doHaa wn
YnpaBnsBawoTo apyxectso e Codums, MK 1000, yn. ,leopru C. PakoBcku® 96A.

Ekcnat Cnosaknst CAKC KOCUTC BT® e nacmBHO ynpaensiBaH ooHA 1 ce npuabpxka KbM MeToaa
Ha NbMHO (bM3nyecko pennukupaHe Ha nHaekca SAX. PernctpupaH e 3a Tbproeusa Ha Bbnrapcka
doHpoBa 6opca — Codusa n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog SK9A. [lerHocTTa
Ha ®oHa obxBalla nsgaesaHe u npogaxba Ha Aanose, NPeoCTaBsALLM eQHaKBM NpaBa Ha TEXHUTE
nputexarenu. bposaT asnose Ha PoHAa ce NPOMEHS B 3aBMCMMOCT OT 06ema M3BbpLUEHU Npogaxoun
1 06paTHO M3KyrnyBaHe Ha OsMOoBeE.

Oanoeete Ha ®oHaa moraTt ga 6baaT 06paTHO N3KYNEHU NPUY XenaHne Ha MHBECTUTOPUTE.

Tbih kaTo PoHAA HsIMa COBCTBEHM ynpaBuUTEJTHWN OpraHu, nnuaTta HaToBapeHu C obwoTo ynpasneHne
Ha ®oHAa ca uneHoBeTe Ha CbBeTa Ha AONpPeKTopuTe Ha ynpasiidBalloTO APY>XXECTBO.

2. basa 3a unsroresiHe

(a) U3aBneHune 3a cLoTBETCTBUE

®duHaHcoBUAT oTyeT Ha PoHOa e M3roTBeH B CbOTBETCTBME C MexayHapoaoHuTe cTaHgapTv 3a
uHAHCOBO oTuYuTaHe, NpueTtun ot EBponerickus cbto3 (,MCPO, npuetn ot ECY). OTyeTHaTa pamka
-MC®O, npnetu ot EC* no cbLyecTBO € onpegeneHarta HaumMoHanHa cyetopogHa 6asa MCC, npuetun
oT EC, pernameHTupaHu cbc 3akoHa 3a CHETOBOACTBOTO W AeduHupaHu B T.8 OT HerosuTe
JonbnHuTtenHu pasnopenom.

Moauumnte B OoTYETa 3a ('*)I/IHaHCOBOTO CbCTOAHME Ca NpeacTaBeHn No cTeneH Ha NMMKBUAOHOCT.

HactoawusaTt ¢omHaHCOB OTYET € M3rOTBEH ChINacHO MEeTOAa Ha UCTOpUYecKaTa LieHa, C U3KIMYeHne
Ha (bMHAHCOBWTE aKTMBM, OTYMTaAHWM NO CrpaBeafMBa CTOMHOCT B nevan6u u 3arybu, kouto ce
oueHsBaT Nno cnpaBefnmBa CTOWHOCT.

(6) DencTBawo npeanpusaTe

PvkoBoacTtBoTo Ha Ekcnat AceT MeHnmkmbHT EALl e gocTurHano Oo 3aknyeHMETo, Ye He e Hanuvue
CbLUECTBEHA HECUIYPHOCT 3a AelHocTTa Ha doHAa, KoATo O6M Morna Aa Nopoay 3HaYMTENHN CbMHEHUST
OTHOCHO CMOCcOBHOCTTa My @ MPOABITKM Aa (PYHKUMOHMPA KaTo AENCTBALLO NpeanpusaTne, U CbOTBETHO,
Ye e YMEeCTHO [a M3roTen orHaHCOBMSI OTHET Ha 6a3a Ha NpeanonoXeHNETO 3a AeVCTBALLO NpeanpusiTue.

DoHOBLT € U3roTBUN CBOSI (OMHAHCOB OTYET 3a roguHarta, npuknodBawa Ha 31 gekemepu 2023 ., Bb3
OCHOBa Ha NpPeanosioKeHUETO, Ye ToM e AeNCTBaLLIO NpeanpuaTre, KoeTo npeanonara npogbihkaBaHe Ha
HacToslLLaTa CTONaHCcKa AEMHOCT 1 peanusvpaHe Ha akTUBUTE U ypexxaaHe Ha NacvBUTE B HOPMasHMS Xog,
Ha HeroeBata genHocT. Bbpewwmte duHaHcoBM pesdyntatm Ha PoHAa 3aBUCAT OT MO-LUMpokaTa
MKOHOMMYECKa cpefa, B KOSITO TOM OCbLLECTBSIBA AENHOCTTA CU.
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Excnam Cnoeakusi CAKC OCUTC BT®

expatca pita I roduweH ¢gphuHaHcoe omyem

3a 2o0uHama, 3aebpuweauwa Ha 31.12.2023 a.

2. basa 3a usroresiHe (NnpoabXeHue)
(B) ®yHKUMOHaNHa BanyTa 1 BanyTa Ha npeacTaBsiHe

[anoeeTe Ha doHOa ce nsgaeaT B €BPO, HETHATaA CTOMHOCT Ha aKTUBUTE Ha eauH ASn U LeHaTta Ha
0obpaTHOTO M3KynyBaHe ce M34ucnsisat B €BpO, Nopaamn Tasu npuymMHa yHKUMOHanHata Banyta Ha
doHaa e eBpo.

To3n cbmHaHCcoB OTYeT e npeacTtaBeH B 6bnrapcku neea (BGN). LUsinata domHaHcoBa nHdopmaums,
npeacTaBeHa B fieBa € 3aKpbliieHa A0 Xurnsaga, OCBEH KOrato € MOCOYEHO ApYro.

Ot 1 anyapu 1999 roamnHa obMeHHUST Kypc Ha 6bnrapckus nes (BGN) e dmkcnpaH kbm eBpo (EUR).
Mopagn Tasn npuuyvMHa, B TO3U (PMHAHCOB OTYET HsiMa OTYETEH edeKT OT BasfyTHU pasnukuy,
Bb3HMKHaNM OT M3MNon3BaHeTo Ha Obnrapckus neB kaTo BanyTa Ha npeacrtaBsaHe. OOMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

(r) MpUGAN3NUTENHN OLIEHKU U NPELEHKN

MNarotBsiHeTO Ha cbuHaHcoBM oTyeTn crnopeg MCPO usnckBa YnpaBnsiBalloTo APY)KECTBO Ja Npasu
NPeUeHKN, NPUGIN3UTENHN OLEHKU W [OMYCKaHWs, KOUTO BIUSAAT Ha NpunaraHeTo Ha CYETOBOAHWTE
NONMUTUKA U Ha OTYETEHMTE CyMM Ha aKkTVBWTe, NacvBuTe, NpuxoauTe U pasxogute. PeanHusaT pesynrart
MoXe Oa Gbae pasfnmyeH oT Te3n NPUBNU3UTENTHN OLIEHKN.

Mpepa3mexgaHeTo Ha CYETOBOAHWTE OLEHKM Ce Npu3HaBa B nepuoda, B KOMTO oOleHkata e
npepasrnefaHa, Korato npepasmexgaHeTo 3acsara To3u nepuoq U B GbJelum nepuoay, ako
npepasrnexaaHeTo okasea BNusHWe Ha 6baeLumTe nepyoaw.

lpeueHku

WHpopmaumsa 3a CbLLEeCTBEHM NPELEHKIN, HaNpaBeHu Npy npunaraHe Ha CYETOBOAHMUTE MOMUTMKM, KOUTO
UMaT Ha-3HaumTeneH edhekT BbpXy NpeacTaBAHETO Ha CymuUTe BbB (DMHAHCOBUSI OTHET, Ce ChAbpXa B
criegHuTe DEenexKku:

e benexka 7 CobcTBeH kanuTan — knacudukauma Ha asanoseTte Ha PoHOa KaTo UHCTPYMEHT Ha
cobCcTBEHMA KanuTan

®oHOBLM Kamo uHeecmMUuUUUOHHO npednpusimue Mo cmucbsia Ha MC®0O 10

OpyxecTBa, KOUTO OTrOBapAT Ha onpeneneHveTo 3a MHeectuumoHHo npegnpuatie no MCPO 10 ca
3a4bIDKEHN Ja OTYATaT MHBECTULIMUTE B ObLUEPHM OPYKECTBa Mo CnpaBeniMBa CTOMHOCT BMECTO Aa
koHconuampat. Kputepumrte, konto aedmHmpat VIHBECTMLIMOHHO NpeanpusiTe ca:
o [pyXecTBO, KOETO Habupa cpeacTBa OT e4uH UKW NOBEYE MHBECTUTOPM C Lien NPeaocTaBsHETO
Ha CbOTBETHU MHBECTULIMOHHM YCITyTL;
e [IpyXecTBO, KOETO MMa 3a CTOMAHCKa LieN Camo YBENMYaBaHe Ha CTOMHOCTTA Ha Kanutana, [oXo4
OT UHBECTULN N 1 OBETE;
o [IpykecTBO, KOETO OTUUTA M OLIEHSIBA CbLLIECTBEHA YacT OT CBOMTE UHBECTULUM NO CripaBeanvea
CTOVHOCT.
DOHABLT MHBECTUPA NPEAVMMHO B aKUMM U MHBECTUTOPUTE HE Ca CBbp3aHW NnLa, KOETO € AOMbIHUTENHA
XapaKTepucTMKa Ha MHBECTULIMOHHO NPeanpuaTue.

yﬂpaBﬂﬂBaLLl,OTO OPYy>XeCTBO € npeueHuno, 4e doHObLT OTroBaps Ha KpUtepumnTe 1 Xxapaktepuctukute no-
rope n nonaga B ,El,e(*)MHMLIMﬂTa Ha WHBECTUUMOHHO npeanpuaTune. I'Ipeu,eHKaTa ce npepasrnexaa
perynsapHoO npu npomMsdHa B obcrosiTencTeara.

YnpaBnaBaLLoTo OPYKECTBO € NpeLleHuno, Ye PoHOBbT He ynpaxHsiBa KOHTPON BbpXy UHBECTULMUTE B
aKUuMM 1 cnepoBaTeriHo He M KoHconuampa.
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Excnam Cnoeakusi CAKC OCUTC BT®

expatca pita I roduweH ¢gphuHaHcoe omyem

3a 2o0uHama, 3aebpuweauwa Ha 31.12.2023 a.

2. bBa3sa 3a msroTesiHe (NnpoabMXKeHUe)
(r) MpubnuanTenHn oueHKU U NpeLeHK (NpoabKeHne)

OueHka Ha cnpaeednueu cmoliHocmu

Hakon OT CYETOBOAHWUTE MOMUTMKU U ONOBECTSBaHWS Ha PoHOoa M3UCKBAT OLEHKa Ha cnpasennmen
CTOMHOCTW 3a Cbl/IHaHCOBVI n3a HerVIHaHCOBVI aKTnBM 1 nacmsn.

KoraTo oueHsiBa cripaBeanveaTta CTOMHOCT Ha akTMB Unn nacve, PoHABLT 13Mor3Ba HAbNogaeMn AaHHW,
[OKOJITKOTO € Bb3MOXHO. CripaBeanmBmTe CTOMHOCTU CE KaTeropmuanpar B pasfnnyHu HMBa B Mepapxusita Ha
cnpaBennMBMTe CTOMHOCTM Ha B6asaTta Ha BXoAdsLMTe AaHHW B TEXHUKUTE 3a OLleHKa, KaKTo creaga:

e HwuBO 1: KOTMpaHU LieHN (HEKOPUTMPAHW) HA aKTUBHM Nas3apuv 3a CXOAHW aKTUBMK UM NacuBMK.

e HuBo 2: BXxOAsLWM AaHHW Pa3NUYHN OT KOTUPaHM LEHW, BKITOMEHN B HMBO 1, KOUTO, Npsiko
(T.e. KaTo LEeHN) UM KOCBEHO (T.e. MOMyYeHN OT LEeHK), ca AOCTbMNHM 3a HabniogaBaHe 3a
aKkTvBa WUnu nacuvea.

e HwuBo 3: BXxoAsAwWM gaHHM 3a akTUBa UM nacuea, KOMTO He ca 6asvpaHu Ha Habnwgaemm
nasapHu faHHu (HeHabnogaemy BXoASALWMN AaHHK).

AKO BXOsLUMTE OaHHM, M3MOM3BaHM 3a OLEHKa Ha cnpasefrnvBaTa CTOMHOCT Ha akTuBa UnM nacuea,
nonagat B pasfMYHM HUBA Ha WNepapxusita Ha CrpaBeqnuBUTE CTOMHOCTM, TOraBa oOLUeHkaTa Ha
cnpaBeg/MBata CTOMHOCT Ce KaTeropusavpa B HeWHaTa LUsnocT B TOBa HUBO OT Mepapxusata Ha
cnpaBenIMBUTE CTOMHOCTU, YNATO BXOZALLA MHCPOPMaUWS € OT 3HaYeHWe 3a UanocTHaTa OLeHKa.

VIchopmau,vm 3a 3Ha4YUTENHN NO3nUnn, KOMTO Ca 3acerHaTt ot I'IpVI6J'IVI3VITeJ'IHVITe OLIEHKM W OonyCKaHuA
npwv npunaraHe Ha cHeToBOAHUTE NOJTINTUKN, KOUTO UMaT HaW-3Ha4nTeneH e(*)eKT BbpXy CymuTe, Npn3HaTn
B HacTodALunTe d)VIHaHCOBVI oT4eTn e onncaHa B benexka 11 PuHaHcoBM MHCTPYMEHTHW.

3. OnepaTuBHM pa3xoau

B xunsdu nesa 01.01.2023 - 01.01.2022 -
31.12.2023 31.12.2022
Takcu 3a genosutapu 1 60pcoBu NocpegHNLN - 3
Takcu n KOMUCMOHM KbM OaHKaTa - genosuTap 3 3
Takcn N KOMUCUOHU KbM yNpaBnsBaLLloTo
OPY>XeCcTBO 1 1
PerynaTopHu v NNLEH3NOHHU Takcu 1 3
CodptyepHa nogapbxka - 7
Bcuuyko onepaTtMBHM pa3xoam 5 17

YnpaBnsasalLloTo OPYXECTBO € U3BBLPLUMIO pasxoau 3a opraHusauusa 1 agMUHUCTpauUnsa Ha coHaa
B pa3mMep Ha 48 xun. fB., KOUTO He Ca BKIOYEHW B HETHATa CTOMHOCT Ha akTmBute KbM 31.12.2023
r. Tean pasxoau noanexaT Ha Bb3CTHOBSIBAHE KbM YMNPaBMsSBALLOTO APYXECTBO U e Obaar
BkrtoveHn B HCA kbm 6baella gata. YnpasnsiBawoTo APYXECTBO € Bb3NpUero Takasa nonmntuka c
uen ga ce MMHMMM3Npa TeXecTTa Ha 06LMTe pa3xoam Ha boHAa B HAYanHWs nepuog Ha HeroBoTo
passuTue, B KOUTO TON € OTHOCUTENHO MarbK.

4. NMapuyHu cpeacTBa U eKBMBanNeHTU

B xunsadu nesa 31.12.2023 31.12.2022
Mapu B 6aHKOBM CMETKM B NeBa u BanyTa 74 80
Mapu n napuyHM eKBMBanNeHTH 74 80
Mapu n napuyHu ekBuBaneHTn B OTyeTa 3a

napu4HuTe noTouu 74 80
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3a 2o0uHama, 3aebpuweauwa Ha 31.12.2023 a.
MapnyHuTe cpenctBa Ha PoHOa ce cbxpaHsBaT B baHkaTa genosutap ,HOpobaHk Bvnrapuna® AL.
lpomeHu 8 nacueume, npouzmuyawju om ¢ghpuHaHcoea deliHocm
doHOBLT HAMA NPOMEHM B NAacMBUTE, NPOU3TUYALLM OT bMHAHCOBA AEWHOCT, B TOBA YMUCIO KaKTO
NPOMEHU, CBbP3aHM C NAapUYHK NOTOLUM, Taka N HENAPUYHN NPOMEHM, 3a rogMHaTa NpuUKoYBaLla Ha

31.12.2023r. n 31.12.2022r.

5. ®uHaHCOBM aKTUBU, OTYMTAHM NO cNpaBensiMBa CTOMHOCT B ne4yan6u 1 3aryom

B xunsidu neesa 2023 2022

duHaHcoeu akmueu o cripasedsiuea cmoiiHocm e
neyan6ama unu 3a2ybama

KoTupaHu akumm 29 27

duHaHcoeu akmueu onpedesieHU o crnpaeednuea
cmoliHocm 8 dpy2 eceobxeameH doxod

HekoTupanu akuum - -
KoTupaHu gbnroBu MHCTPYMEHTU - -

O6wo ¢hMHaHCOBM aKTMBM NO crnpaBeAfiMBa CTOMHOCT 29 27

QuHaHcosume akmuseu o crpasednuea cmolHocm 8 revanbama unu 3azybama npu Ekcnat
CnoBakuss CAKC HOCUTC BT® BknouBaT HEKOHTpoOnuMpalum y4dactus B nyGnuyHu OpyxecTBa,
onepupalyym B Cnosakusi. [Ipy>XeCTBOTO € NacuBHO ynpasnsBaH OHA 1 ce Npuabpxa KbM MeToga
Ha MbIIHO PU3MYECKO pennukupaHe Ha nHaekca SAX. PedepeHTHUAT nHaekc SAX e CbCTaBeH OT
akuun, 4eHOMUHMPaHU 1 TbpryBaHu B eBpo. CrnipaBeanvuBuTe CTOMHOCTU Ha Te3M akumum B CO6CTBEH
KanuTan ce onpeaensaT Ypes npenpaTka kbM Nyo6nunkyBaHu LLeHOBM KOTUPOBKM Ha akTMBEH nasap.

KoraTo oLeHsiBa cnpaBenMBaTa CTOMHOCT Ha akTUB Unn nacue, PoHOBLT U3nonssa HabnogaeMn 4aHHu,
[OKOSKOTO € Bb3MOXHO. ChnpaBeanmBuTe CTOMHOCTM ce kateropuaupat B Hueo 1 (KoTupaHu ueHn Ha
aKTMBHW Masapu) B WMepapxusita Ha CrpaBeanvBuTE CTOMHOCTM Ha GasaTa Ha BxogslmTe AaHHU B
TEXHUKUTE 3a OLieHKa.

CTonHOoCTTa Ha (bVIHaHCOBMTe akKThBm B OT4eTa 3a (bVIHaHCOBOTO CbCTOAHME KbM [aTtaTa Ha
OTHETHUA NMepuon € onpeperieHa Kato ueHa 3atBapA Ha CbOTBETHUA akTUB Ha doHaoBa 6opca
EpaTmcnaBa Ha nocneagHnAa pa60TeH O€EH OT CbOTBETHUA OTHETHUA nNepunoa.
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Exkcnam Cnoeakusi CAKC FOCUTC BT®
roduweH ¢gphuHaHcoe omyem
3a 2o0uHama, 3aebpuweauwa Ha 31.12.2023 a.

5. ®MHaHCOBM aKTUBU, OTYMTaAHU MO CrpaBeafiMBa CTOMHOCT B nevyanou u 3aryom

(npoabnxeHue)

CTpykTypaTta Ha douHaHCoBUTE akTuBM Ha PoHAA, OTYMTaHM NO CrpaBeAnvBa CTOMHOCT B nevyanbu
n 3arybu kem 31 gekemspu 2023 1 31 gekemspu 2022 rogmHa e, KakTo criefBa:

31 dekemepu 2023

Bua dhmHaHCOB MHCTPYMEHT
PerynupaH nasap, Ha KOUTO ce TbpryBaTt

EmuteHT Bpown

Des Biotika As Slovenska
Tatry Mountain Resorts As 6

AKkumnmn
doHpoBa 6opca bpatncnasa

MpoueHT oT
obLwara cToOMHOCT

CTOMHOCT B Kpasi
Ha OTYeTHUA

BCUYKO

31 dekemepu 2022

Bua ¢oMHaHCOB MHCTPYMEHT
PerynupaH nasap, Ha KOATO ce TbpryBart

EmuteHT Bpon

Des Biotika As Slovenska
Tatry Mountain Resorts As 6

nepuoa, ne. Ha aKTMBUTE
12 066 11,67%
16 659 16,11%
28 725 27,78%
AKunmn

doHgosa 6opca bpaTtucnasa

MpoueHT oT
obLwara cTOMHOCT

CToMHOCT B Kpasi
Ha OTYeTHUA

BCUYKO

nepvoga, ns. Ha aKTMBUTE
12731 11,92%
14 213 13,31%
26 944 25.23%

Hemna ne4an6a/(zazyba) om ¢puHaHCcosume akmueu, om4umaHu o crnpaeedsnuea

cmotiHocm 8 neyvasbu u 3a2ybu

B xunsdu neesa

01.01.2022 -
31.12.2022

01.01.2023 -
31.12.2023

Paaxogu/lMpuxoan oT npeoueHka Ha (OMHAHCOBM aKTUBM,
OTYMTaHM No crnpaBeMBa CTOMHOCT B nNevanou u 3aryom 2 (15)
Pasxogu ot onepauum ¢ PUHAHCOBM aKTUBU, OTYUTAHM NO

cnpaeeniMBa CTOMHOCT B nevandu u 3arybu

HeTHa 3ary6a/neyan6a ot ¢puHaHCOBUTE aKTUBM,

OoTYMUTaAHU NO cnpaBeanuBa CTOMHOCT B ne4yanom u

3arybu

2 (15)
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6. Cob6cTBEeH kanuTan

CobcTBeHunAT kanutan Ha PoHAda e paBeH Ha HeTHaTa CTOMHOCT Ha akTusuTe My (HCA). [iBmxeHneTo
B AasanoseTe n B HCA Ha ®oHAa B HA4anoTo U B Kpasi Ha OTYETHWUS Nepuoj e, KakTo cneasa:

Bpown CtonHocTt Bpown CronHocTt
AAanoBe (8 xu/. nesa) AAnoBe (8 xus. 5eea)
B xunsdu nesa 31.12.2023 31.12.2022
Kbm 1 siHyapm 90 000 106 80 000 127
M3napneHn HoBU asnoBse - - 40 000 53
O6paTHO U3KyneHn ganose - - (30 000) (42)
Mevan6a/(3aryba) 3a
nepuoaa (3) - (32)
Kbm 31 pekemBpum 90 000 103 90 000 106

31.12.2023 31.12.2022

HeTHa CTOMHOCT Ha akTUBMTE 3a eauH Aan (B nesa) 1.1457 1.1819

CobcmeeH kanumarn

PoHabT Knacuduumpa OAnoBeTe, KOUTO M3[aBa, KaTo MHCTPYMEHT Ha cOBCTBEHUst KanuTan Bb3
OCHOBa Ha crneaHuTe KpUTEpUn:

e [lanoeeTe gaear npaBo Ha ObpXaTend Ha nponopuuoHaneH Oan oT HeTHUTe akTUBU Ha doHaa
BbB BCEKM €ONH MOMEHT N B cnyqaﬁ Ha 3aKpunBaHe Ha doHaa;

o [lanosete, usgaBaHun oT PoHOa, He Ouxa umanu npeguMmcTBo npen npyru (bVIHaHCOBVI
WHCTPYMEHTU B cnyqa|7| Ha 3akpuBaHe Ha doHAa;

e OcBeH JOroBOpHOTO 3afbimkeHne Ha doHAa 3a o6paTHO U3KkynyBaHe, AsSroBETE, U34aBaHN OT
doHa, He HOCAT OPYro OOrOBOPHO 3agblihkeHue Ha PoHOa 3a npefocTaBsiHe Ha MapU4YHM
cpencTtea unu apyrm UHaHCOBM akTUBM UI 3a pa3MsiHa Ha (OUHAHCOBW akTUBM UM (OUHAHCOBU
nacuBu;

e  OOLWMAT pa3Mep Ha OYaKBaHWUTE NapuUYHM NOTOLM, OTHACSHU KbM AsinoBeTe, u3gasaHu ot doHaa
BbB BCEKM eMH MOMEHT, Ce OcHOBaBaT Ha nevanbata unu 3arybara, npomsiHaTa B Npu3HaTUTe
HETHW aKTUBM UMW NpoMsiHaTa B crpaBeanMBaTa CTOMHOCT Ha NpU3HaTUTE U OTNUCAHM HETHU
akTnBM Ha PoHaa;

e  QoHOBLT He M3aaBa ApYr (PUHAHCOBM UHCTPYMEHTW, PasnuyHn OT ASNOBe.

lNpemueH peseps

WmyulectBoTo Ha PoHAa e pa3fgeneHo Ha asnose. HoMyvHanHaTa CTOMHOCT Ha aAanoseTe e 1 (e4Ho)
eBpo. [lsnoseTe Ha PoHOa ce npuaobuBaT No EMUCUOHHA CTOMHOCT. bpoAT Ha asinoBeTe Ha PoHAa
ce NMPOMEeHs B pe3ynTaT Ha TsaxHaTa npofaxba wnu obpaTHo m3kynyBaHe. Pasnukata mexay
€MMCMOHHATa M HOMUHanNHaTa CTOMHOCT Ha AsinoBeTe npu npogaxba unm obpaTtHO N3KynyBaHe ce
OT4YMTa KaTo NMPEMUEH PE3EPB.
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Excnam Cnoeakusi CAKC OCUTC BT®

expatca pita I roduweH ¢gphuHaHcoe omyem

3a 2o0uHama, 3aebpuweauwa Ha 31.12.2023 a.

6. CobcTBeH kanuTan (NpoAabIKeHue)

ynpaeneHue Ha Kanumairna

CobcTtBeHuAT kanutan Ha ®oHaa e paBeH Ha HeTHaTa CTOMHOCT Ha akTueute My (HCA), KosiTo He
Moxe aa 6bae no-manka ot 100 000 neea, cbrnacHo yn. 82 a, an.1 ot Hapen6a 44/2011 r. 3a
U3NCKBaHMATA KbM [OEWHOCTTa Ha KOMEKTUBHUTE WHBECTULMOHHM CXemu, ynpasnssalimTe
OpYXXeCcTBa, HauMOHanHWTEe MWHBECTULMOHHM (POHOOBE WM NuuaTta, ynpaeBnsiBally antepHaTUBHU
WHBECTUUMOHHN poHaoBe. POHALT € AOCTUrHaN MMHMMarnH1sa pasMmep Ha coOCTBEeHUs kanuTan.

3a ponyckaHe Ha ganoseTe Ha ®oHOa OO TbProBust Ha perynupaH nasap MUHUManHaTa HeTHa
CTOMHOCT Ha aKkTmBuTe He MOxe fa 6bae no-manka ot 100 000 nB., wnu esBpoBaTa UM
PaBHOCTOMHOCT.

JlusudeHmHa nonumuxa

Monutukata Ha ®oHaa e Aa He uannawa aMBuAeHTU. UBUOEHTUTE, U3NnaTeHn oT AAMNOoBeTe, B
konto POHABLT € MHBECTMpar, KakTo W KanutanoBuTe ne4vantu, peanusvpaHys npu Tbproeus C
asnoeeTe BbB PoHAa, ce penHesecTupar.

7. HeTeH poxop Ha asn

01.01.2023 - 01.01.2022 -
31.12.2023 31.12.2022
HeTHa 3aryba Ha gan 3a nepvoga (B nesa) (0.036) (0.402)

HeTtHaTta neuyan6a/(3aryba) Ha gan ce m3dncnsiBa Kato ce pasgenu neyanbarta wnu 3arybarta 3a
nepuvoga, noanexaiwia Ha pasnpefeneHve Mexay npuTexaTenuTte Ha AsnoBe (4ucnuten), Ha
cpegHonpeTerneHus 6polt Ha asnose B obpallieHne 3a nepuoga (3HameHaTen).

CpegHonipeTernenunsat 6pon Ha ganoBeTe B obpaweHue 3a 2023 e 90 000 (2022 - 80 000).
CpegHonpeTerneHnsT 6pon ce usuMcnsBa Kato ce B3uma CpegHO apuTMeTMyHaTa CTOMHOCT Ha
AsinoseTe B o6palleHne 3a BCekn eAnH AeH OT nepuoaa.

8. [HaHbum BBLPXY Aoxoaa
MNMevan6aTta Ha PoHAa He NOANEXW Ha obnaraHe C KOpNopaTUBEH AaHbK.

9. CBbp3aHu nuua

PoHabT € 000cobeHO umyLlecTBO 0e3 opraHM Ha ynpaBreHUWe W HEroBOTO YyMnpaBlieHMEe ce
ocbliectesaBa ot Y[l ,Ekcnat Acet MenunpgxkmbHT® EAL. EgHonuueH akumoHep B Y[ e ,Ekcnar
Kanutan“ ALl. Kbm 31.12.2023 r. cBbp3aHu nuua Ha ®onga ca Y ,Ekcnat AceT MeHnopxkmbHT EALL
n ,Ekcnat Kanutan“ ALl. TpaH3akuunte CbC CBbP3aHM NMua Ca Ha OOrOBOPHU YCIOBMUSA U He ca
nNpeaocTaBsiHU UMK NONydYaBaHU HUKAKBU rapaHumu.

PasxoguTte, HauuMcneHn KkbM YnpasnssawoTo ApyxecTtBo ,Exkcnat AceTr MennmkmbHT® EAL
(6enexka 4), N3BbPLUEHM NO CuUraTta Ha CKIMHYeHN JOroBOpU Npes oTYeTHUs nepmog, obxeawar:

. Bb3Harpa>|<,qume Nno OoroBop 3a ynpasrieHne Ha nenHocTTa.

B cneapawara tTabnuua e npegoctaBeHa MHopMaums 3a MHBECTULMSTA Ha [JoroBopHUTe hoHA0BE Ha
Excnat B gsinose Ha Exkcnat Cnosakusa CAKC FKOCUTC BTO:
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9. CBbp3aHu nuua (NpoabinkeHue)

Kbem 31 pekemBpu 2023 .

Excnam Cnoeakusi CAKC OCUTC BT®

roduweH ¢gphuHaHcoe omyem
3a 2o0uHama, 3aebpuweauwa Ha 31.12.2023 a.

[oroBopeH hoHg MHBecTuums B: Bpon CTOMHOCT B Kpasd Ha
OTYETHMSA Nepuog,
ne.
0o Ekcnat Akumm Pasutn | Expat Slovakia SAX UCITS 17 213 19721
Masapun ETF
Od Exkcnat Akuun Passusawy | Expat Slovakia SAX UCITS 15359 17 597
ce Masapu ETF
0o Ekcnat mobannn | Expat Slovakia SAX UCITS 10000 11 457
O6nuraumm ETF
Kbm 31 gekempu 2022 T.
HorosopeH doHa WHBecTnums B: Bpon CromnHOCT B Kpas Ha
OTYETHMA Nepuog,
ne.
0o Exkcnat Akumm Passutn | Expat Slovakia SAX UCITS 17 113 20229
Masapun ETF
[® Ekcnat Axkummn PassumBalum | Expat Slovakia SAX UCITS 15 359 18 156
ce MNazapu ETF
Jo Ekcnar Mmob6anhwn | Expat Slovakia SAX UCITS 10000 11821
O6nuraumm ETF

10. ®uHaHCOBU UHCTPYMEHTU

OueHsiBaHe Ha cnpaBeafiMBM CTOMHOCTH

CnpaBeanueaTta CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMeHTV Ha PoHaa e onpegeneHa KaTo LeHaTa,
kosiTo 61 Guna nonyyeHa npu npoaaxbaTta Ha PUMHAHCOB aKTUB UMW NraTeHa Npu NPEXBLPISAHETO
Ha corHaHCOB nacvB B obuyaiiHa caenka Mexay nasapHy y4acTHALM KbM gataTta Ha oueHkata. Mpu
OLleHsIBAaHeTO Ha cripaBeanBaTa CTOMHOCT Ca U3MOJI3BaHW ClieaHUTE METOAM U JOMYCKaHWS:

(] 3a KOTUpaHNUTe akunn ce n3non3Ba LeHa Ha 3aTBapsdHe Ha akKTMBEH Na3ap KbM gataTta Ha

OTYETHUS Nepuos;

e [lapnyHn cpeactea w

KpaTKOCPOYHM [enos3nTu,

TbProBCKM B3eMaHu4,

TbProBCKM

3adbJiDKEeHNA N OPYTrn TeKyLUN (bI/IHaHCOBl/I akKTuBU 1 NacueBn — nopaaun KpaTkoCpo4HUA Nagex
Ha Te3n (*)I/IHaHCOBVI MHCTPYMEHTU, TAXHATa Chnpasenlimea CTOMHOCT ce gobnwkaea Oo
CbOTBETHATa OTYETHA CTOMHOCT.

Cneppawmte Tabnuuun

aHanumsupar

KOnn4yecTtBeHU

onoBsecTdaABaHUA

Ha WepapxusaTa Ha

cnpaBefIMBUTE CTOMHOCT Ha (PUHAHCOBUTE MHCTPYMEHTU, OTYUTAHM NO CripaBeaniuBa CTOMHOCT Mo

HMUBaTa, B KOUTO nonagar.
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u Exkcnam Cnoeakusi CAKC FOCUTC BT®
expatcapital Foduuien unancoa omerm
3a 2o0uHama, 3aebpuweauwa Ha 31.12.2023 a.

10. ®MHaHCOBU UHCTPYMEHTHU (NpoAbIKEHMUE)

OueHsiBaHe Ha cnpaBeasIMBU CTOMHOCTU (MpoabIkeHue)

Kbm 31 nekemBpu 2023 rogmHa

B neesa Hueo 1 Hueo 2 HuBo 3 Oo6wo
PuHaAHCOBU aKTUBMU

Des Biotika As Slovenska 12 066 - - 12 066
Tatry Mountain Resorts As 6 16 659 - - 16 659
BCUYKO 28 725 - - 28 725

Kbm 31 nekemBpu 2022 rogmHa

B neesa Hueo 1 Hueo 2 Hueo 3 Oo6wo
dPuUHaAHCOBMU aKTUBU

Des Biotika As Slovenska 12731 - - 12 731
Tatry Mountain Resorts As 6 14 213 - - 14 213
BCU4YKO 26944 - - 26944

PuckoB npodun u ynpaBneHue Ha pucka
Puckoe npoghun

PuckoBuaTt npodwmn Ha BopcoBo TbpryBaHusa ¢oHA npeacTaBfsiBa KONUMYECTBOTO M BMAA PUCK,
KOMTO YNpaBnsBalLOTO OPY>KECTBO NoemMa 4pe3 MHBEeCTMpaHe Ha akTusBuTe Ha PoHaa, umankun 3a
uen pennuknpaHe Ha PedepeHTHUA nHaekc, KOWTO KbM AaTata Ha HacToSAWUS OTYET € MHAOEKC OT
akuum Ha SAX. B To3n cmucbn, nHBeCTMpaHeTo B adnose Ha ,Ekcnat Cnosakua CAKC HOCUTC
BT®“ e cBbp3aHO C NoeMaHe Ha BUCOK pUck, npeasng dakta, Ye PedepeHTHMAT MHAEKC € CbCTaBeH
OT aKumm.

Mo oTHoweHne Ha pgenHocTtTa cun, BTP ,Ekcnat Crnoakus CAKC HOCUTC BT®“ e usnoxeH Ha
pasnuyHM BUAOBE PUCK, OKa3BaLLM Bb3OENCTBUE BbPXY HErOBUTE pe3ynTaTty.

KpedumeH puck

doHABLT NpUTEXaBa NAPUYHN CPEeACcTBa U KOTUPAHMW aKLMM MU HUBOTO Ha eKCMo3ULMS KbM KpeauTeH
pUCK e cBbp3aHa NpeauMMHO C Napu4HUTe cpeacTBa, KOUTO ca B pasnnallaTenHy CMeTKU B GaHKu.

erLI,I/ITHI/IHT pUCK CBBbp3aH C KOTUpPaHUTE aKkuum € 4act OoT oOLWMS MHBECTULNOHEH pUCK Ha
nputexartennuTte Ha garnoese BbB CbOH,D,a.

OcHOoBHWTE pUCKOBE, KOUTO MHBECTUTOPUTE HOCAT NPW MHBECTUPaHe B Aanose Ha ,Ekcnat Cnosakus
CAKC OCUTC BT®* ca:

lNa3apeH puck

Bb3amoxHocTTa fga ce peanusunpar 3ary6m nopaaun He6J'IaFOI'IpVIF|THVI M3MEHEHUA B LEHNTE Ha LEHHN
KHWXa, nasapHute JNnxeBeHW NpPOLEHTN, BalnyTHU KypCcoBe U Opyru. Toaun na3apeH pUCK 3acdra
HEeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa, KOSTO CbLUO Bapupa B pe3yntat Ha NpPpoOMeHUTe Ha
nasapHuTe UeHU Ha akunnTe n pyrute LeHHN KHXKa, B KOUTO doHObT € MHBECTUparn. PoHODBT He €
N3JT0XEH Ha PUCK OT NpoMAHa Ha NnasapHUTe JIMXBEHU NPOLIEHTH, TbW KaTo qDI/IHaHCOBI/ITe aKTnBun
npeacrtaendaBaT KOTUPaHU akUUN.
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10. ®MHAHCOBM MHCTPYMEHTU (NpoAabIKeHune)
PuckoB npodmn u ynpaBneHue Ha pucka (npoabikeHue)

BanymeH puck

doHABLT € cb3gadeH U ce TbpryBa B €BpO U PedepeHTHUAT nHaekc SAX e cbCTaBeH OT aKuuu,
AEHOMVHUPAHU 1 TbpryBaHu B €BPO M Nopaau Tasu npuumHa GoHOBLT He € M3MOXKEH Ha BanyTeH
PVCK.

EkcmpeMHu nasapHu 08UXKeHUs

MasapHaTa LeHa Ha hMHAHCOBUTE MHCTPYMEHTHU, B KOUTO € UHBecTupan PoHabT, MOXe Aa Bapupa
nopagy Bb3HUKHANM MPOMEHW B MKOHOMMYECKaTa M MasapHaTa cpefa, napuyHata nonuMTuka Ha
LeHTpanHuTe 6aHku, AenoBaTta akTMBHOCT HA EMUTEHTUTE, CEKTOPA, B KOWTO Onepurpa EMUTEHTBT U
TbPCEHETO U NpeanaraHeTo Ha nasapa Ha LIEHHN KHMXa.

B onpepeneHyn MOMeEHTV LEHUTE Ha OAMNOBETE Ha Nasapa (doHaoBaTa Gopca) MoraT ga Bapupar
3HauuTenHo. B cnyyai Ha ronemu OBwxeHust Ha WHOekca, BKM. ronemMy OHEBHU OBUXKEHMS,
npeacTaBsHeTo Ha PoHaa Moxe [a ce OTKIIOHW OT MHBECTULIMOHHMTE cu uenu. MNpeoueHkaTta Ha
doHOa Bapvpa B pesynTaT Ha NPOMsIHA Ha CTOWHOCTTa Ha akTueuTe Ha dPoHaa u PedepeHTHUs
MHOEKC.

lMpomsHa oT 5% B NasapHUTe LeHW Ha akTuBMTe 6u nmana cnegHus eekT Bbpxy HeTHaTa CTOMHOCT
Ha akTuBMTEe Ha ®oHaa, Bb3 OCHOBa Ha nopTtdenna Ha PoHaa kbm 31.12.2023 1 31.12.2022 roa;

EdekT Bbpxy nevyanbara/sarybara

(8 xun. nesa) Kbm 31.12.2023 r. Kbm 31.12.2022 .
5% yBenunyeHve Ha nasapHUTE LieHn 5 5
5% HamaneHve Ha nasapHUTE LEeHU (5) (5)

Heeb3moxxHocm Ha Ynpaessieau,omo dpyxecmeo da ce adanmupa KbM na3apHume
npomeHu

doHOBLT criegBa NacuBHa cTpaTtervsi, T.e. He e akTUBHO ynpaBnsisaH. CboTBETHO, YNpaBnaBaLoTo
APYXKXecTBO HAMa [a MPOMeHs CbCTaBa Ha NOpTGONMOTO, OCBEH 3a Jda crefdsa 6nv3ko obuiaTa
[0X0OHOCT Ha PedepeHTHUs uHaekc. PoHOLT He ce onuTBa Aa ,bue” nasapa u He npeanpvema
AedaH3MBHM NO3ULIMK, KoraTo nasapbT Naga UK ce cMmsATa 3a HaaueHeH. CriefgosaTenHo, cnaj Ha
PedepeHTHUA MHOEKC MOXe Aa AoBefde A0 cnaf Ha CTOMHOCTTa Ha akTuBuTe Ha doHaa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3arybu wunM nponycHatu Mon3u OT HanoXWUTENHU Unu
NPUHYAUTENHM Npoaaxou Ha akTUBKM Npy HeGNaronpUsiTHM NasapHW YCnoBus (KaTo HaNpUMep HUCKO
TbPCEHE MpU HanNUUMeTo Ha cBpbXxnpeanaraHe). JIMKBUAEH pUCK CbllecTByBa U korato Ha PoHaa
MOXe [a Ce Hanoxu fa u3kynu obpaTHO OArnoBeTe Ha uHBecTUTopuTe. DOHABT MHBECTMPA B
KOTMPaHW akuuu, KOUTO NMPU HOPMarHW MasapHU ycrnoBusi ca 6bP30 U NecHoO NpoJaBaeMu, KOeTo
CbLLUECTBEHO HAMarsiBa eKCrno3vuusaTa KbM TO3U PUCK.

EMumupaHe u 06pamHu U3KynyeaHusi

AKO NOpBbYKMUTE 3a eMUTMpaHe M 0BpaTHO M3KynyBaHe Ha [ASnoBe ca MOSlydeHW KbCHO WK He
OTroBapsaT Ha usnckeaHuaATa B [NpocnekTta u MNpasunata Ha PoHAa, ToBa GM JOBENO [0 3aKbCHEHME
Mexay BpeMeTo Ha rnofaBaHe Ha nopbykaTta W geicTBuTenHaTa gaTa Ha emuTMpaHe unm obpartHo
nskynyesaHe. TakvMBa OTnaraHusi UnM 3akbCHeEHWs MoraT fa AoBedaTt A0 HamansiBaHe Ha Gpos
AANoBe UMW cymaTta Ha obpaTHUTe U3KynyBaHus.
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10. ®MHaHCOBU UHCTPYMEHTU (NpoAbIKEHMUE)

TnpayeaHe Ha pea2ynupaH nas3ap

He cbluecTByBa CUrypHOCT, Ye TbproBusitTa Ha gsarnoeeTe Ha ®oHaa e 6Gbae nogabpkaHa, unm ye
yCcnoBudaTa 3a AonyckaHe O TbproBnda HAMa aa ce NpOMeEHAT. OcBeH TOBa TbpProBuATa Ha gAanoBeTe
Ha ¢poHooBa Gopca Moxe aa Obae npeycTaHOBEHa crnopend npasunata Ha cboTBeTHaTa H6opca
nopaau nasapHuTe ycrioBua U UHBECTUTOPUTE MOXE Oa He MoraT fa npoaaBaTt gdanoseTte CU, A0KaTo
TbproBudaTa He 6'b,£l,e Bb3CTaHOBEHA.

HopmamueeH puck

doHAabT € npencrtaBeH B CBOsA NPOCIEKT, KOWTO € U3roTBEH B CbOTBETCTBUE C AENCTBALLMTE 3aKOHU
n perynauunn. yl'lpaBﬂFIBalJJ,OTO ApyXecTBo nvnn OOHABLT N HEroBUTE WHBECTULIMOHHU LENn U
NnonuTUKM MoraT ga 6baaTt 3acerHatv oT 6baeLum NPpoOMEeHn B 3aKOHUTE N perynaumnTte.

HoBu unu mogmduumpaHu 3akoHu, npaBuna u perynauum B Bvnrapmsa unn EBponenckus cbio3
MoraTt fa He MO3BOMSAT UMM YyBCTBUTENHO Aa OrpaHM4aTt Bb3MoXHocTTa PoHOBT Aa MHBECTMpPA B
onpeneneHn MHCTPYMEHTU. Te CbLo MOXe Aa Bb3NpPendATCTBaT CKMAYBAHETO Ha [OroBoOpu C
onpegerneHun Tpetu cTpaHu. ToBa Moxe fa yBpeam cnocobHoctTa Ha PoHaa oa usnbrHaBa

CbOTBETHUTE WHBECTULUMOHHM LEnu W nonuTukh. WM3nbnHeHWeTo Ha TakMBa HOBM  MNU
MOAMMDULIMPAHN 3aKOHW, MpaBuna U perynauum moxe a gosede A0 YBEnMYeHUe Ha BCUYKM UMK
HAKOW pasxoau Ha doHaa 1 MoXe Aa HanoXu NPecTpykTypupaHe Ha GoHaa, ¢ Len cnas3saHeTo Ha
HOBMTE MpaBwuna.

TakoBa eBeHTyanHo NpecTpykTypupaHe MoOXe [a BKIoYBa pasxodu 3a NpecTpykTypupaHe. KoraTto
NpPecTpykTypupaHe He e Bb3MOXXHO, MOXe Aa ce NpuberHe KbM npekpaTtsiBaHe Ha ®oHaa.

AkTnBuTe Ha PoHaa n PecbepeHTva MHOEKC noaneXxat Ha npomMmaHa B 3aKOHU Uinn perynauunm n/nnu
TakaBa NpoMAHa MOXe aa ce OTpa3n Ha CTOMHOCTTA UM W/WUNn NUKBUOHOCTTA UM.

OnepayuoHeH puck

OnepauroHHKAT PUCK € CBbp3aH C Bb3MOXHOCTTA [a Ce peanuavpaTt 3arybu nopaau rpeLuku unm
HeCbBbPLUEHCTBA B CUCTEMATa Ha OpraHuW3auusi, HeJOCTaTbYyHO KBanuULMpaH nepcoHarn,
HeGnaronpusiTHM BBHLIHM CbOUTUS OT HEhMHAHCOB XapaKTep, B T.4. NpaBeH pUCK. YNPaBnsBaLloTo
OPYXKEeCTBO onpefens KpaTtkocpodHa WM AbMrocpodHa CcTpaTeruss npu  ynpaBreHUeTo Ha
onepauVoHHNTE PUCKOBE, KOMTO BB3HMKBAT NPU YNPaBMeHWETO Ha AeWHOCTTa M nopTdeina Ha
doHaa, onncaru B MNpaBunara 3a oLeHka 1 ynpaBneHue Ha pucka Ha ®oHga.

Puck om epewka npu criedeaHe Ha PeghepeHmHusi uHOeKc

CnepgBaHeTo Ha PedepeHTHMA MHAEKC Ype3 MHBECTUpaHe BbB BCUYKM NO3MLUMM HA MHOEKCA MOXe
Aa Cce OKaxe CKbMO WM TPYyAHO 3a M3nmbiHeHue. [opTdonno MeHnaxXbpbT MOXe Oa M3non3sa
ONTUMM3ALMOHHM TEXHUKW, KAaTO Cenekums Ha oTAeNHW no3vuum oT MHaekca B mponopLumun, KOUTo ce
pasnuuasat oT Te3nm B MHoekca. YnoTpebata Ha TakvBa ONTUMM3ALMOHHM TEXHUKU MOXe Aa
yBenuumu rpelukata npuv cnefpaHe M fa goBede OO pasnuYHO npeactaBsHe Ha PoHaa crnpsmo
MHpekca. Cblo Taka CbLIECTBYBALUWM OrpaHWYeHUs no unu Obaewy NpoMeHu B 3aKoHa U
perynaummte Ha bBopcoBo TbpryBaHuMs OHA MO OTHOWEHWE Ha, HO He CaMo, CbCTaga,
KOHUEeHTpauunAaTa U Ha4dnHa Ha OueHKa Ha akKtuBute, mMorat o goeeadat A0 HEBB3MOXHOCTTA Ha
doHaa ga pennukmpa mHgekca HanbnHo. CbLo Taka 60pcoBO ThpryBaHutTe chOHAOBE Ha nasapw,
Xapakrtepusmpalin ce C HUCKa JIMKBUOHOCT, Ca WU3JNIOXEeHW Ha Nno-rondM pUCK OT rpellka npu
cnefBaHe Ha MHAEKC.
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Pe¢hepeHmen uHdekc

Mpu Hannume Ha cbOUTUE, KOeTo 3acdra ViHgekca, Ha PoHaa MoxXe a ce HanoXxm ga NnpeycTaHoBU
3aKynyBaHeTO 1 obpaTHOTO M3KkynyBaHe Ha gdanose. lNpeoueHkaTta Ha PoHAa CbLLO MOXe Aa bbae
3acerHaTta. [lNpun npogbmkasawm npobnemu ¢ NHpekca, PoHABT Lie npeanpveMe CbOTBETHU
OENCTBUSA, KOUTO MOraT Jja HaMansT HeTHaTa CTOMHOCT Ha akTuBuTe Ha doHAaa.

CucmeMHu puckoee

CuctemHute puckoBe 3aBUCAT OT obwmnte konebaHna B MKOHOMMKATA W© nasapute Kato udano.
doHOBT HE MOXe Ada Bnuvsie BbpPXy CUCTEMHUTE PUCKOBE, HO T OTYUTaA U Ce c1=o6pa3ﬂBa C T4X.
Puckose, nopogeHn OT nonutuyeckata M UKOHOMUYECKaTa KOHKOHKTypa, Ca Bb3MOXHa
HecTabuNHOCT WNN BOEHHW [OEWCTBUS B pernoHa. bencrteusta u aBapumnte ca (*)aKTOpVI,
YCIOXHABaALWLNM BCAKa CUCTeEMa 3a YyhnpaBJieHne Ha pUCcKoBeTe. MocneacteBusaTa ca TpyAaHO
npegsngnmMmmn, HO AOOCTbNBT OO0 VIH(*)OpMaLI.I/IFI N npunaraHeTo Ha cucrtema 3a nporHo3mpaHe "
aencTeus B E€KCTPEMHU CUTyaunmn ca Bb3MOXHU HA4YNHU 32 MUHUMKU3NUPaHE Ha oTpuuaTenHmua eq.)eKT.

Puckose 3a ycmol4ueocmma

PuckoBeTe 3a ycToMumBoCTTa NnpeacTaBnsaBat Cboutns Unm ycrioBms OT €KONIOrMYHO, COLMAariHoO Unm
YNpaBfeHCKO eCTEeCTBO, KOMTO, ak0 HacTbhAT, MOXe Aa MMaT CbLEeCTBEHO OTpuLaTeriHoO
Bb34ENCTBUE BbPXY CTOMHOCTTa Ha mHBecTMumute. B usanbnHeHne Ha yn. 3 ot PernamenT (EC)
2019/2088 OpyxecTBOTO € Mpuveno W npunara nonuTuka 3a WHTErpMpaHeTo Ha pPUCKOBETE 3a
YyCTOMYMBOCTTA B MPOLIECUTE Ha B3EMAHETO HA MHBECTULMOHHUTE PELLEHNS 32 BCUYKUN YNpaBnsBaHu
OT OPY>XECTBOTO NpeanpusaTUsl 3a KONIEKTUBHO MHBECTUpaHe, B T.4. 1 3a ®oHaa. OCHOBEH NpuHLMN
Ha MonuTuKaTa 3a MHTErpupaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA B NMPOLECUTE Ha B3EMaHETO Ha
WHBECTULIMOHHNTE pELLUEHNsI € NMOCTUraHeTO Ha MakcumarnHa vHaHcoBaTa Bb3BPbLUAEMOCT Ha
uHsecTuummTe. [lokonkoto ®oHAbLT obayve e nacuBHO ynpaBnsBaH U criegBa WHAEKCa Mo HayuHa,
npeasugeH B NMpaBunaTta My, MHTErpMpaHeTo Ha pUCKOBETE 3a YCTOMYMBOCTTA MpU npouecute Ha
B3eMaHe Ha MHBECTULMOHHMW PeLUeHUs OT CTpaHa Ha YnpaBnsBalloTo APYXXECTBO € HEMPUNOXNMO
3a TO31 POHA.

MNMoeuwasauwu ce TUxeeHU NPOYEHMU U PUCK om peyecust

Mpe3 uaMuMHanNMTEe rOOUHU UMAaLLe MPOABLIDKATENHU NEPUOAN Ha WUCTOPUYECKU HUCKU JIMXBEHWU
NPOLIEHTU, KOETO Ce NMPOMEHU Npe3 NocneaHaTa rogMHa, Korato HAKoW LieHTpanHu 6aHkn B CBETOBEH
Mawab 3anovyHaxa ga rv ysenuyasart. Hanocneabk CBETOBHUTE Masapu MpexuBaxa 3HauMTernHa
BONATUIHOCT CbC 3HAYUTENHN CNafoBe KAaKTO Ha Nasapute Ha obnurayuun, Taka U Ha nasapute Ha
akuun. OcBeH ToBa LeHTpanHute GaHkM Mo cBeTa MOBULLIMXA JIMXBEHUTE MPOLIEHTM B OMUT Ada
orpaHmyaT HapacTBallata uHdnaums. busHecwbT Ha Ekcnat AceT MenmmxkmbHT EAL ce Bnusie
NPSKO U KOCBEHO OT MPOMEHUTE B rnobanHnTe NMXBeHN NPOLEHTU.

lMpomeHuTEe B NIMXBEHUTE NPOLEHTM MOraT a NoBMUAAT HA CTOMHOCTTA Ha LIEHHUTE KHMXAa, B KOUTO
WHBECTUPME, KOETO MOXe [a ce 0Tpa3u Ha CTOMHOCTTa Ha ynpaBnsaBaHUTe akTueu oT Exkcnat Acet
MeHnnpxkmbHT EAl M Ha npuxoauTe Ha ApyXecTBOTO. 3a Aa ynpaensasa To3um puck, EkcnaT Acet
MeHnmpkmbHT EALlL n3nonasa HAKOMNKO CTpaTeruu, KaTo MHBECTMPaHE B LIEHHU KHMXKA C Mo-KpaTbk
nagex v nogabpxaHe Ha ameepcuduumnparHm noptdennu. OCBeH ToBa C Lien ynpaBreHne Ha pucka,
Ekcnat Acetr MeHnpkmbHT EALl nogrotBa cTtpec TecToBe Ha nopTdennute 3a noteHumanHu
CLEHapum C ABMKEHNETO B IUXBEHUTE MPOLIEHTH.

Hawwuat 6usHec ce Bnusie ot HauMOHalnmHnTe n CBETOBHUTE MKOHOMWYECKU YCNoBUA, KOUTO MoraT aa
Ce NPOMEHAT BHEe3aNnHO, KakTo U OT BB3INPUATUATA 3a Te3n yCrnoBua n 61:,qeu.|.v|Te MKOHOMUNYeCKn
nepcnekTneu, KaTo HanpmuMmep onaceHnATa 3a noTeHunanHa peuecus. Ako ce pa3BuAT peLeCnoHHU
MKOHOMUYECKHN YyCNoBUA, Te€ BEPOATHO e nMaT HeratuBHoO Bb34encTame BBbPXY UeNnna CEeKTOp Ha
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(bI/IHaHCOBI/ITe ycnyru, BKIMHOYUTENHO N BbPXY Hac. I'Ip0|v|eH|/|Te B MO-LLUMPOKNTE MKOHOMUYECKU
ycnoBuda He ca npeasnanmMm n He morat fa Obpar KOHTpONMnpaHun. HeratnBHn nocneanun 3a Hawwms
©n3Hec moraT ga Bb3HUKHAT OT HUCKM HMBA MW cnaj Ha MKOHOMUYECKUS pacTtex, HamanaBaHe Ha
MHBECTNLUMNNTE B YaCTEH U PUCKOB KanuTtar, NpoMeHn B pa3xoguTte Ha KIMEHTUTE, OorpaHn4yeHna Ha
HanNnM4HOCTTa WK YyBeNn4aBaHe Ha pas3xoauTte no KpeauTute U Kanutana, HamMandaBaHe Ha
I'Iy61'||/|'~IHI/ITe Kanntanosn MHBECTULNN, BUCOKN HMBA Ha I/IH(*)J'IaLI,VIFI, HECUTYPHOCT MO OTHOLUEeHUEe Ha
Q)VICKaJ'IHVITe, napunyHnTe M NOJINTUHECKUTE BBLIPOCK, NMOBULLUABaHE Ha pe(*)epeHTHVlTe JINXBEHU
NPOLUEHTW.

reononumu4ecku 8blipocu

"eononuTUYeckuTe BbNPOCK, BKINIOYNTENHO BONHATA B YKpalnHa, KOHGIMKTa B nBmuata [(asa, kakto
WU HanpexeHueTo B OUNNIOMaTUYecKuTe OTHoweHusa, 3acsrawm CALL v gpyru gbpxasu, U
orpaHn4YeHusiTa BbpXy MexayHapoaHaTa TbproBusi, MoraTt [ia OKaXkaT BIIMSIHUE BbpXy CTabunHocTTa
Ha uHaHCOBUTE Masapu W CBETOBHATa WKOHOMMKA. [€ONONMUTUYECKOTO HanpexeHue, KaTo
TbProBCKM CMOPOBE MMM MOMMUTMYECKa HeCcTabunHOCT, MoraT Aa MOBMMSAAT Ha CTOMHOCTTa Ha
WHBECTULMMTE U Ja AoBeAaT OO NOBULLIEHA NasapHa BonaTtunHocT. MNpoabmkaBawmuTe KOHANKTU
mexay Pycus n YkpanHa, Kakto n Mmexay uspaenum n nanecTuHUn nvat noTeHumana ga ce otpassit
HeraTMBHO Ha CBETOBHMTE Mas3apu M ga MOBNUASAT Ha pe3ynTaTuTe Ha OnpenerieHn CEKTopWu.
Crtpateruute 3a ynpaBneHuMe Ha reononutuyecknsa puck, kouto Ekcnat AceT MeHumpxkmbHT EAL
npunara, BKMOYBAT MOHUTOPUHI Ha rrnobanHuTe cbOuTus, nogabpXkaHe Ha AuBepcuduuMpaHn
noptdennm n n3nonaBaHe Ha MHCTPYMEHTW 3a yNpaBIieHNe Ha puUcka, kKaTo HanpumMep AepuBaTu.

11. CyeTOBOAHU NOJIUTUKU U ONOBECTABAHUA

PoHAOLT € npunaran nocnegoBartesriHo 3Ha4YMMuTe CHETOBOAHU MNOJIMTUKK, npeacrtaBeHW No-Aosy 3a
nepwuoaa, npeacraBeH B TO3U rogvleH d)I/IHaHCOB OTYeET.

CyeTOBOOHWTE MOMUTUKW, MPUETU NPU U3FOTBAHETO HA roauLLIHNA (OMHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexayHapogHute ctaHaapTv 3a douHaHcoBo otuutaHe (MCPO), npuetn oT EBponenckus cbios. PoHabT
He e Bb3npuer no-paHo Apyri CTaHgapTy, ThIKyBaHUSI MW NMOMNPaBkM, KOUTO ca NyobrvKyBaHu, HO BCE OLLe
He ca B cuna.

®PoHaBLT npusHaBa HMHAHCOB aKTMB MM (PMHAHCOB NacuB B CBOSA OTYET 3a (PMHAHCOBOTO CHLCTOSHUE
TOraBa 1 Camo ToraBa, KoraTo CTaHe cTpaHa no JOroBOPHUTE YCIOBUS Ha TO3U UHCTPYMEHT

[loroBopu 3a nokynka unu npogaxota Ha MHaHCOBWU aKTUBW, KOUTO U3UCKBAT ypexaaHe Ha caenkute B
pamKkuTe Ha 0bMYalHOTO BpeMe, YCTAaHOBEHO OT NasapHWTE NpasBuia, U1 criopasymeHue ce npu3HaBear B
oTyeTa 3a PMHAHCOBOTO CLCTOSIHWE Ha AaTaTa Ha ypexaaHe.

Knacucumkaumsa n oueHsiBaHe

CvrnacHo MC®O 9, cnea mbpBOHAYaNHOTO UM Npu3HaBaHe AbLIrOBUTE UHCTPYMEHTU Ce oT4MTaT no
cnpaBefMBa CTOMHOCT B nMevanbarta wnu 3arybaTta, amopTuanpaHa CTOMHOCT MM Mo crpaBeanvea
CTOMHOCT B Apyr BceobxsaTeH goxod. KnacudmkaumsaTta ce 6asupa Ha Asa kputepus: BusHec mogena Ha
doHOa 3a ynpaBneHWe Ha aKTMBUTE M Jdanv [OOTOBOPHWTE MapUYHM MOTOUM OT WHCTPYMEHTa
npeacTaBnsiBaT ‘caMo MniallaHusi Ha raBH1LA U IMXBA’ Mo HenoraceHaTta cymMa Ha rmaBHuuaTa.

OueHkata Ha 6uaHec mopena Ha ®oHOa ce M3BbPLUBA KbM JaTara Ha MbpBOHAYariHOTO MpuriaraHe.
OueHkaTa Jarnm JoroBOPHUTE NapuyHK NOTOLM MO ObITOBUTE MHCTPYMEHTM Ce CbCTOSAT CamMo OT FNaBHMUA
N NUXBa ce NpaBu Bb3 OCHOBA Ha dhakTuTe 1 oBCToATENCTBaTa KbM MbPBOHAYANIHOTO MpU3HaBaHe Ha
akTuBuTe.
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Knacudukauus u oueHsiBaHe (NpoabIkeHUe)

W3nckBaHusITa KbM Knacudmkaumsita u oueHsisaHeTo Ha MCPO 9 He okasBaT CbLLECTBEHO BIIUSIHWE BbPXY
doHpaa, kaTo To NpoAbIPkaBa Aa oTyMTa No crpaBeariMBa CTOMHOCT BCUYKU (OMHAHCOBW aKTUBW, Npeau
TOBa OTYUTaHM MO CnpaBeaMBa CTOMHOCT cbrnacHo MCC 39.

3a ga ce onpegenu kateropusita Ha knacugukaumsi u oueHka cbrnacHo MCPO 9 Beuukn pmHaHCoBM
aKTUBU, C U3KINKOYEHNEe Ha KannTtanoBn MHCTPYMEHTU U AepuBaTtKn, cnegsa aa 6'bp,aT OoueHeHU Bb3 OCHOBa
Ha kKoMOUHauwms oT 6usHec Mogena Ha PoHaa 3a ynpaBieHne Ha aKTUBUTE N OTOBOPHUTE XapaKTEPUCTUKU
Ha Napy4HUsi MOTOK Ha MHCTPYMEHTHUTE.

KaTeI'OpVIVITe 3a OLEeHKa Ha (*)VIHaHCOBVI aKTnBM Ca cnegHure:

Toprosckute B3emaHus, BsemaHnsa no aveuaeHTn u [Opyrute HeTekylum B3emaHus (T.e. B3emMaHus oT
CBbP3aHW NpeanpusiTus, B3EMaHUs N0 TbProBCKU KpeauTtn 1 apyr), knacuduumpaHn kato Tbproscku
B3eMaHust 1 TbProBCKu 1 APYr HETEKYLLM B3EMaHWS KbM, Ce ObpXaT C Lien nonyyaBaHe Ha JOrOBOPHUTE
napu4HM NOTOLWM 1 BOAAT 40 MapyyHU NOTOLM, NPEACTaBNABALLM CamO MiiallaHns Ha rmaBHuLa 1 nnxea u
ce knacucmumpar 1 oueHaBaT kaTo JbnroBu MHCTPYMEHTM MO amMOpTU3MpaHa CTOMHOCT.

11.1 ®HAHCOBU NHCTPYMEHTH

e KoTvpaHuTe kanuTanoBu MWHBECTVUMM ca KrnacuduumpaHu kato PuHaHCOBM akTuBKM MO
cnpasefnvBa CTOMHOCT B neyanbarta wunu 3arybarta.

OueHka Ha 6u3Hec moden

doHabT D,e(*)VIHVIpa cnepgHuTe BrusHec moaenu 3a ynpasrieHne Ha d)I/IHaHCOBI/I aAKTUBU:

BusHec Mogen, uvaTo Len e akTvBuTe Oa 6baaT AbpXaHu 3a Aa ce cbbepaT [A0roBOpHUTE
napudHU noTtouu. Bkniousa akTvBKM, KOUTO ce ynpaBnaBaT 3a ga ce cbbepaT [0roBOpHUTE
nnaLiaHusa npes Lenms CPok Ha MHCTPYMEHTA;

e BusHec mogen, 4vATO Len e peanuaupaHe Ha napu4Hu NoTouM NocpeacTBoM npofaxba Ha
aktvea. Knacucuumpar ce Te3n rHaHCOBM akTvBY, 3a KouTo OHABLT MMa HaMepeHue Ja criegu
TeKyLLO TXHaTa CrpaBeafiMBa CTOWHOCT, KOSITO € B OCHOBAaTa Ha peLLeHrsITa 3a M3BbPLUBaHE Ha
cOenku no nokynko-npofaxba; Hanuue ca CBMAETENCTBa 3a aKTMBHA AEMHOCT MO MOKynka U
npo,u,a>+<6a; OO0roBOpPHUTE Napmn4HM NOTOLM OT aKTBa He Ca CbCTaBeHU eOANHCTBEHO OT niallaHnA
Mo rmaBHULa N Nnxea, c1>6|/|paHeTo Ha AOroBoOpHUTE Napuv4HM NOTOLM OT TakKnBa akTUBU Ca CaMO
B AONbJIHEHME KbM NOCTUraHETO Ha OCHOBHAaTa uUen — peanu3npaHe Ha napu4vHu notoun ot
npogaxba

Kameaopuu Ha OoyeHsieaHe Ha (pUHchoeume akmueu u nacusu

doHOBLT KNacudumuMpa U oueHsiBa CBOS MOPTCein Mo crpaBednvBa CTOMHOCT Mpe3 nevanbara wvnu
3arybaTta, Tbil KaTo ca ObpKaHU B GM3HeC Moden, B paMKUTE Ha KOWTO Ce M3BbplUBa OLeHKa Mo
crnpaBennnBa CTOWHOCT Npe3 nevanéaTa unu sarydata u doHaa ynpaensisa (oMHaHCOBUTE akTUBU C Lien
peanusupaHe Ha NapuyHK NoToLW NOCPEACTBOM npodaxbarta Ha akTUBMTE.

doHOLT KnacuuLmpa B3eMaHUATa CU Mo aMOPTU3MpaHa CTOMHOCT, Tbi KaTo ca AbPKaHU B paMKUTE Ha
GuaHec Mofern, YMATO Len e akTvBuTe Ja ObdaT ObpXaHu, 3a Ja ce cbbepaT O0roBOpHUTE MapUYHU
notoun. GoHABLT Knacuduumpa pUHaHCOBUTE CY NacuBK, KaTo TbPrOBCKW 3a0bIMKEHMS], OLIEHSIBAHW MO
amopTU3MpaHa CTOMHOCT.
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11. CyeTOBOAHM NOSIUTUKM U ONOBECTABaAHUA (NPOoObLINKEHUE)

11.1 ®MHaHCOBU UHCTPYMEHTU (NPOABLITKEHUE)
®drHaAHCOBM aKTUBU U NAacUBU
Tbp2oecku e3emMaHusi U 3a0bJKeHUs1 (aMmopmu3upaHa cmoliHocm)

T'prOBCKI/I B3eMaHuA 1 3agbimKEHNUA BKMOYBAT HeaAepuBaTuUBHU d)I/IHaHCOBI/I aKTuBn C d)VIKCI/IpaHVI nnm
onpegendemMmu nnawlaHua, KOUTO He ca ounu KOTUPaHW Ha aKTUBEH na3ap, pa3fim4yHn OT Te3n:

e Kouto GoHOLT Bb3HaMepsiBa Aa nNpoAdane BedHara unv B 6nmsko Gbaelue;

e  KOUTO DOHAOLT, npn NnbpBOHaA4anHoO npu3HaBaHe, € onpeanenuvn no cnpasennmsea CTOMHOCT npes3
nedvanbara unm 3ary6aTa MInn KaTo Ha pagsnorioXXeHne 3a npo,qa>K6a;

e 33 kouTo PoOHAOLT HE MOXE A Bb3CTaHOBM MO CbHLLECTBO LganaTa cu NbpBOHa4YariHa nHBecTnuuA,
nopagn pasnnyHa npuyinHa OT Ta3u B pe3yntar OT BliollaBaHe Ha EeKCNno3nuuAata, KOATO e
onpeneneHa KaTo Ha pasnornoXxeHue 3a npop,a>K6a.

duHaHcoeu akmueu u ¢puHaHcoeu nacueu no cnpaeedsiuea cmoliHocm npe3 nevyanbama unu
3azybama

®duHaHCOBUTE aKTMBM M DMHAHCOBUTE MacuBM B Tasu KaTeropusi ca Te3u, KOUTO He Ca AbpXaHu 3a
TbpryBaHe Unm KOUTO 3abIMKUTENHO Ce M3NCKBa Aa 6baaT oueHsiIBaHW MO CnpaBeasivBa CTOMHOCT Mpe3
nedanbata wnu 3arybara cbrmacHo MC®PO 9. lNpu nbpBOHAYanHO npusHaBaHe, YNpaBnsBaLOTO
OPYKECTBO onpeaens MHCTPYMEHT MO CnpaBeanuBa CTOMHOCT npes nevanbata nnm 3arybara, korato e
W3MbIHEH €VH OT crneaHuTe KpuTepun. Tasn kateropusauusi ce onpeaens Ha HUBO UHCTPYMEHT:

e  OnpepensHeTo enMMUHMpa U 3HaYUTENHO HaMarnsaBa HEMOCNe4OBaTENHOTO TPETUPaHE, KOETO
nHave 61 BB3HMKHAMNO OT M3MEPBAHETO HA aKTMBUTE WNN MAcMBUTE UMW OT NPU3HABAHETO Ha
nevan6u nnm 3arybu ot Tsx Ha pasnuyHa 6a3a, nnm

e [lacvBuTe ca yacT OT rpyna chMHaHCOBU nNacuBm (N OMHAHCOBM aKTUBW, UMW U ABETE), KOMTO Ce
ynpaensiBaT 1 pe3ynTaTuTe OT TsX Ce OLeHsABaT Ha 6a3a cnpaBeanvnBa CTOMHOCT, B CbOTBETCTBUE
C AOKYMEHTMPaHO ynpaBreHne Ha prycka U UHBECTULIMOHHA CTpaTervisl, Unm

e 3agbmKeHusTa, ChabpXally €4UH U NoBEYe BHEAPEHW AepmBaTU, OCBEH ako TE€ HE NPOMEHAT
CbLLeCTBEHO Napu4yH1UTe NoToun, KOUTO MHa4ve 6uxa 6unn HGOGXOD,I/IMI/I OT goroesopa unum e AcHo,
Npuv ManbK U HUKaKbB aHalnma, Korato CxXogeH MHCTPYMEHT MbPBO Ce CHUTA, Ye pasaendaHeTo Ha
BHeOpeHUs aepueaTtuB (1) e 3abpaHeHo.

®urHaHCOBWTE aKTUBM 1 (PMHAHCOBUTE MacyBY MO CripaBenvBa CTOMHOCT Npes nevanbara unm saryGara
ce otuATat B OTYeTa 3a (PUHAHCOBOTO CBLCTOSHME MO CMpaBensiMBa CTOMHOCT. [lpoMeHuTe B
CcripaBeafvBaTa CTOMHOCT ce oT4MTaT B nevarntara v 3arybara.

anIXOD,VITe OT OMBMOEHTU OT KanuTarioBu MHCTPYMEHTU, OTYETEHU NO chnpaBeaimBa CTOMHOCT npes3
nevan6ara nnu 3ary6aTa, ce oTHacsT B nevanbarta unm 3ary6aTa KaTto npuxogn ot OEVHOCTTa, KoraTto e
YCTaHOBEHO NpaBOoTO Ha nnallaHe.

O6e3yeHka Ha ¢huHaHCcO8U aKkmueu

MC®O 9 usncksa PoHOBLT Aa 3anMcBa KOPEKTVB 3@ OYaKBaHW KpeauTHU 3arybun 3a BCMYKM OMHAHCOBM
aKTMBM, KOUTO He Ca AbpXXaHu Mo CnpaBeannBa CTOMHOCT npes nevandarta unu 3arybarta. KopektnebT ce
OCHOBaBa Ha O4aKkBaHuTe 3arybu, CBbp3aHW C BEPOSITHOCTTa OT HEeu3MbIiHEHWE MNpes3 creasaliuTe
ABaHafeceT Mecela, OCBEH ako He € MMaro 3HaYMTeNHO YBenMueHWe Ha KpeauTHWS PUCK creq
Bb3HUKBAHETO Ha aKTMBa.
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11. CyeTOBOAHM NOSIUTUKM U ONOBECTABaAHUA (NPOoObLINKEHUE)

11.1 ®UHAHCOBMU UHCTPYMEHTH (MpoabITKeHue)

O6e3yeHka Ha huHaHCOB8U akmueu (NPodbJiKeHue)

YnpaBnsiBaLloTo [OPYKECTBO W3BbPLUBA MNepuvoauydeH nperneq 3a uHoukaumm 3a obesueHka Ha
OanaHcoBaTa CTOMHOCT Ha akTuBMTe Ha PoHAa, KakTo crneapa:

. B3eMaHMA — KbM KpadA Ha BCEKU MecCeL, NMpu U3rotBaHe Ha MeceYvyHuTe CbVIHaHCOBVI OTYETU KbM
PBKOBOACTBOTO,

doHabT npwunara ornpocTeH noaxoa 3a obesLeHKa 3a TbProBCkUTE B3eMaHuA, npu KOWTO KOPEKTUBBLT 3a
KpeauTHn 3ary6V| ce ornpegend Bb3 OCHOBa Ha O4YakBaHUTE KpeauTHU 3ary6V| 3a uenna CpoK Ha
WHCTPYMEHTAa. V|36opr Ha OMnpoCTeHnA nogxoa e cneacrteme Ha CI'IeLJ,VICbVIKVITe Ha Te3n (*)VIHaHCOBVI aKTBU
1 Matpuularta 3a onpegendaHeTo Ha o4akBaHUTe KpeaunTHU 3ary61/| 3a Tesn CpVIHaHCOBVI aKTnBu ce 6a3V|pa
OCHOBHO Ha aonycHatu npocpoYumsa no nepmnogm no oTHoLleHune 3ary6aTa npn HensnbliHEeHWe.

®rHaHCOBWTE aKTUBM Ce Kracvuduumpat B Tpy ¢has3u Cropen NPOMEHUTE B KPEOUTHOTO Ka4YecTBO Ha
KOHTpareHTa / MHCTpyMeHTa:

e asa 1 (,penoBHn*) — knacuduLmpaT ce pruHaHCOBM akTuBKM 6e3 HAVKaUMS 3a yBenuyeHue Ha
KPEOUTHMS PUCK CMPSIMO MbpBOHAYanHata OLEHKa.

e (pasza 2 (,c HapyweHo obcnyxBaHe“)— knacuduumpaTt ce (pMHaHCOBM aKTMBM CbC 3HAYMMO
yBENUYEHNE Ha KpeauTHUST pUck, HO 6e3 0GeKTUBHM foka3aTencTea 3a 0be3LeHKa / OCHOBaHuWS 3a
noHacsiHe Ha 3aryou (,B HeM3mbiHeHne");

e (asa 3 (,B HeM3MbrHeHe") — knacuduumpaT ce MHAHCOBU aKTMBM CbC 3HAYMMO YBENUYEHNE
Ha KpeauUTHUSI pUCK U ¢ 0BEKTUBHI JoKa3aTericTea 3a Hanmyne Ha obesLeHka (akTvBK, 3a KOUTO e
Hanuue ,HensnbrHeHne").

B cnyyauTe, KoraTo ca Hanuue uHgMkaumm 3a obesleHKka ce U34nCrsiBa Bb3CTaHOBMMAaTa CTOMHOCT Ha
akTmBuTe. 3aryoute oT obesleHka ce OnpedensaT KaTo pasnvka Mexdy OT4eTHaTa CTOMHOCT Ha
(PVMHaAHCOBUSI aKTUB W HeroBaTa OLleHeHa Bb3CTaHOBMMa CTOMHOCT M ce NpuaHaeaT B nedanbara unm
3ary6ata. KoraTo nocrieagallm cbouTusi foBeAaT A0 HamarieHUe Ha Beye OTYETEHN 3aryou oT obGesLieHKa,
KOpeKkuusiTa ce oTuMTa npes neyanbara unu sarybara.

OepuBaTtu, oTYMTaHM NO cCnpaBeanMBa CTOMHOCT B nevanbara unu 3arybara

DOHABLT He CKINoYBa CAENKN C AepuBaTu.

®PuHaHCcOBU aKTUBU Unn PUHAHCOBU NacUBU, AbPXKaHU 3a TbpryBaHe (NpoabinkeHue)
CDOH,D,‘bT He OT4YnTa CbI/IHaHCOBI/I aKTnBu nnn (*)I/IH3HCOBI/I nacrBU KaTto ObpXXaHU 3a TbpryBaHe.
[Oata Ha npu3HaBaHe

DrHAHCOBUTE aKTUBM U NacuBW, C U3KMKOYEHNE Ha KpeaunTn n aBaHCWU, NbpBOHA4YariHoO ce npu3HaBaT Ha
Jartata Ha cgenkarta, T.e. Ha gataTta, Ha kodato PoHObT CTaea CTpaHa no goroBopHuTe pa3r|opep,6l/| Ha
MHCTPpYMEHTa.

ﬂ,OFOBOpM 3a MNOKyrnka unm npop,a>|<6a Ha (bl/IHaHCOBM aKTUBKU, KOUTO U3NCKBAT ypeXXaaHe Ha cOerikuTte B
paMKuTe Ha obnyanHoTo Bpeme, yCTaHOBEHO OT Nna3apHUTe npasunia, nnmn cropasymeHme ce npnsHasart B
oT4yeTa 3a CbVIHaHCOBOTO CbCTOAHME Ha aTaTa Ha ypexaaHe.
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11. CyeTOBOAHM NOSIUTUKM U ONOBECTABAHUA (MPOABLIKEHMUE)

11.1 ®UHAHCOBMU UHCTPYMEHTH (MpoabITKeHue)
MbpBOHaYanHo npusHaBaHe Ha PMHAHCOBU UHCTPYMEHTHU

[Mpy NbpBOHAYaNHOTO MM Mpu3HaBaHe (PMHAHCOBUTE aKTUBWM Ha hoHaa ce knacuduumpaTt kaTo
TakuBa, KOUTO BNOCNEACTBME Ce OLleHABAT No cnpaBeannBa CTOMHOCT B nevanbarta unu 3arybara.

BusHec mopensT Ha doHAa 3a ynpaBneHne Ha (hrHaHCOBUTE akTMBM Ce MO30BaBa Ha HauuMHa, no
KOMTO TOW pennukupa pedepeHTHus mHaekc SAX He3aBMCUMMO OT HeroBaTa nocoka. busHec
MoAenbT onpefens Aanv napyyHUTEe MNOoTOUM Le Bb3HWKHAT B pes3yntar Ha cbbupaHeTo Ha
AOrOBOPHM NapuyHM noTouu, npogaxba Ha UHaAHCOBUTE aKTUBM, UIK U OBETE.

HOKynKVITe nnn I'IpOD,a)KGVITe Ha CpVIHaHCOBI/I aKTUBU, YNUTO YyCIOBUA N3NCKBAT AOCTaBKa Ha akKTuBuUTe
B paMKuTe Ha gaaeH nepuon ot BpemMe, yCTaHOBEH 0OMKHOBEHO C HOpMaTuBHa pa3nopep,6a nnn
aencreawla NpakTunKka Ha CbOTBETHUA Na3ap (peﬂ,OBHl/I ﬂOKyrIKVI), ce npu3HaBaT Ha pgaraTta Ha
TbpryBaHe (c,qenKaTa), T.e. Ha pataTa, Ha koaTo PoHaa ce e aHraxxvpan ga Kynum vnun npopgane
aKTnBa.

I'Ipvl NbPBOHAYaNHOTO MNpu3HaBaHe doHOBT OUEeHsIBa B3eMaHusATa, KOUTO HSIMaT CblUECTBEH
KOMMNOHEHT Ha q)MHchmpaHe, No CbOTBEeTHAaTa LueHa Ha caernkarta.

MNocnenBaluo oLeHsBaHe
®PuHaHCOBM aKkTVBM NO cripaBenmBa CTOMHOCT B nevanbara nnu 3arybata

®urHaHCOBWTE aKTMBM MO CrpaBefnvMBa CTOWHOCT B nedvanbata wnm 3arybata BkmtouBaT (MHAHCOBM
aKTVBU, AbPXaHW 3a TbProBusl 1 (O1HAHCOBW aKTVBW, ONPEAENEHN NPU MbPBOHAYAIHOTO UM NpU3HaBaHe
KaTo TakuMBa MO CnpaBeafiMBa CTOMHOCT B nevan6ata unum 3arybarta, unu puHaHCOBU akTuBM, KOUTO
3a0bIKUTENHO Ce M3nckBa Aa ObaaT OLEeHsIBaHM MO CripaBeanvBa CTOMHOCT. ®UHAHCOBUTE aKkTUBK ce
KnacudpmumpaTt Kato ObpXKaHu 3a TbproBusl, ako ca npuaobuTtv ¢ uen npogaxba MM MnoBTOPHO
npuaobreaHe B KpaTbk CPoK. PYHAHCOBM aKTUBU C NAapUYHU NOTOLIM, KOUTO He NpeACTaBnsiBaT eaUHCTBEHO
nrawiaHus no rnaeHMUaTa U nuxeaTta, ce krnacuduumpaT M OueHsiBaT MO crpaBeafiBa CTOMHOCT B
nevan6arta wunu 3arybarta, He3aBuCMMO OT BusHec mogerna. HesaBucmumo oT kpuTepuute 3a AbMAroBUTE
WHCTPYMEHTW, KOUTO crnefBa Aa 6baat knacuguumpaHn no amopTrManpaHa CTOMHOCT Unu No crnpaBeaivea
CTOWHOCT B Apyr BCeoOXBaTEH 40OX0[, KAKTO € ONWUCaHO No-rope, AbMroBUTE UHCTPYMEHTM MoraT Aa 6baat
onpeaerneHn kaTo Takmea Mo cnpaBeaivBa CTOMHOCT B nevanbata unu 3arybaTa npu mbpBOHAYanHoTo UM
Np13HaBaHe, aKo Taka ce eNVMHMPA UMK ce HamarnsiBa CbLUECTBEHO CHETOBOAHOTO HECHLOTBETCTBME.

®urHaHCOBW aKTUBWM MO CrpaBeAnMBa CTOWHOCT B Nevanftata unu 3aryGata ce OTHacsaT B OT4yeTa 3a
(hMHAHCOBOTO CLCTOSIHME MO CrpaBenvBa CTOMHOCT, KaTo HETHUTE MPOMEHU B CripaBeanBaTa CTOAHOCT
Ce Npu3HaBaT B OTYETa 3a JoXo4uTe.

Tasu kateropus BKMOYBA OEPVBATUBHW MHCTPYMEHTU Y PETUCTPMPAHN 3a TbProBusi Ha hoHOoBM Gopcu
KanuTanoBu MHCTPyMeHTW, kouto PoHpa He e n3bpan HEOTMEHMMO Aa Kracudumumpa kato Takuea no
crnpaBeanvBa CTOMHOCT B ApYr BceobxBaTeH Aoxod. OuBMAEHTUTE MO TakvMBa KanuTarnoBy MHCTPYMEHTM
CBbLLO Ce MpM3HaBaT KaTo Apyrv Npuxoau B OTYETa 3a JOXOAMTe, koraTto Obde YCTaHOBEHO MpaBoTo 3a
noryyaBaHe Ha nnaLlaHe.

OTtnucBaHe Ha Ct)VIHaHCOBVI aKTUBMU N nacuBu

®PuHaHCOB aKkTVB (UnK, KOrato € MpUroXMmo, YacT OT OMHAHCOB aKTVB WIM YacT OT rpyna OT CXOAHU
vHaHCOBM akTvBM) Ce OTMucBa (T.e. Ce MpemMaxBa OT OTyeTa 3a (PMHAHCOBOTO CbCTOSIHME Ha
[py>XecTBOTO), rMaBHO KoraTo:

(] npaearta 3a nosliy4aBaHe Ha napu4HUTe NnoToun OT akTuBa Ca U3TeKnnu; nnu
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11. CyeTOBOAHM NOSIUTUKM U ONOBECTABaAHUA (NPOoObLINKEHUE)

11.1 ®UHAHCOBMU UHCTPYMEHTH (MpoabITKeHue)
OTnucBaHe Ha PMHAHCOBM aKTUBM U NacuBU (NpoAbITKEeHNe)

e [paBaTa 3a Mnony4YaBaHe Ha Napu4HV NOTOUM OT aKTMBa ca MpexsbprieHy unu PoHaa e noen
3abIPKEHVETO da NaT HaMbIHO NOMyYeHUTe NapuyHK noToum, 6e3 coluecTBeHa 3abasa, KoM
TpeTa CTpaHa ypes3 criopasyMeHue 3a NpexBbpIsiHE; Npu KoeTo unu (a) PoHaa e Nnpexsbpnun B
3HauMTENHa CTENEeH BCUYKM PUCKOBE M MOM3N OT COBCTBEHOCTTa BbPXY akTuea; unn (6) doHaa
HWUTO € NPEeXBbPMMI, HUTO € 3anmaswun B 3Ha4MTeNnHa CTeneH BCWYKM PUCKOBE W MOMan OT
CODCTBEHOCTTa BbPXY aKTMBa, HO HE € 3anasmnrio KOHTPOria BbpXy Hero.

Korato ®oHaa e npexsbpnvi npaearta Ch 3a noJjiyydaBaHe Ha Nnapu4H1 NoToun OT akthBa Ui € BCTbNnI1o
B Crnopa3yMeHue 3a npexBbpridaHe, TOW npaBy OLEHKa Ha TOoBa Aalin U OO0 KakBa CTeneH € 3anasuil
PUCKOBETE U Nnonsute ot cobcTBeHoCTTAa.

KoraTo Toi HuTO € NpexBbpnm, HATO € 3ana3ui B 3Ha4nTernHa cteneH BCUYKM puckoee U nonsu ot
cobcTBEHOCTTA BbpXy d)VIHaHCOBVIFI aKTuB, HUTO € NPexBbpJInI1 KOHTPOJ1a BbpPXYy HEro, To NnpoabJnkaBa
[a npun3HaBa NpexBbprieHnA aktue, 40 CTENeHTa Ha NpoabJnKaBalloTO CU y4HacTue B HEro. B To3n
cnyqaﬁ doHaa Nprn3HaBa 1 CBbP3aHOTO 3agblPKEHNE. npeXB'pr'IeHVIFIT aKTuB N CBbP3aHOTO

3agbImKeHMe ce oueHsiBaT Ha 0a3a, KosTo OTpas3dBa npaBarta " 3agbJPKeHUATa, KOUTo doHaa e 3anasun.
I'Ipop,bnmaaau.l,o y4vyacTtune, KOeTo € noa cbopmaTa Ha rapaHuua Bbpxy NpexBbpJieHNA akTtB, Ce OLUeHABa
Nno no-HUCKata OT MbpBOHA4YalHaTa GanaHcoBa CTOMHOCT Ha aKTuBa M MaKcumarHara CymMma Ha
Bb3HaArpaXXgeHmneTo, KoeTo MOoXXe Aa ce N3Ncka doHaa ga nannatu.

KomneHcupaHe Ha doyHAHCOBU aKTUBU U NAacUBU

®duHaHCcoBUTE aKTVBM M NacuBK Ce HEeTMpaT, a HeTHaTa CTOMHOCT Ce OTYMTa B OT4eTa 3a (PMHaAHCOBOTO
CbCTOsIHME, koraTo POHABLT MMa BRSI3NO B CUMa 3aKOHHO MPaBO Aa HeTUpa Npu3HaTUTE CTOMHOCTW, a
coenkvTe ca npedBuaeHn aa 6baaT ypeaeHn Ha HeTHa OCHOBA.

11.2 OueHsiBaHe Ha cnpaBeAnuBa CTOMHOCT

doHOBT u3MepBa WMHBECTUMLMUTE CUM BbB (PUHAHCOBW WHCTPYMEHTM, KaTO WMHCTPYMEHTU Ha
cobcTBEHMA kanuTan, obnurauumn n Apyrn NMXBEHN MHBECTULIMN MO CNpaBeannBa CTOMHOCT Ha BCsKa
OoT4YeTHa gaTta.

CnpaBegnuvBaTta CTOMHOCT € LieHaTa, kosaTo 6u 6una nonyyeHa 3a npogaxba Ha akTMB unu nnareHa
3a MpPexBbpfiSHE Ha MNacuB NO MeXAy nasapHUTE Yy4yacTHUUM KbM [aTaTa Ha u3MepBaHe.
M3mepBaHeTO Ha cnpaBegnuMeBaTa CTOMHOCT Ce OCHOBaBa Ha MpearorioxXeHneTo, Ye caenkata 3a
npogaxba Ha akTVMBa NN NPEXBBbPIISIHE HA NacKBa Ce N3BbPLLBA UITN HA OCHOBHUSA Na3ap Ha akTMBa
UNun nacvea Wnu, Npy nunca Ha OCHOBEH Nasap, Ha Han-u3rogHWs nasap 3a akTuBa MU nacuea.
OCHOBHUAT MNN HaW-U3rogHUAT nas3ap TpsibBa ga 6bae gocTebneH 3a ®oHpga. CnpasegnueaTa
CTOMHOCT Ha aKTMBa MMM nacuBa ce W3MepBa, KaTo ce W3non3eBaT NPeanofioKeHUsTa, KOUTO
yyYyacTHMLMTe Ha nasapa 61xa nanonssanu, KoraTo LeHoobpa3yBaHe Ha akTMBa UMK Nacuea, kaTo ce
npueme, Ye yyacTHULUUTE Ha Nasapa AencTBaT B Han-4o0pus CM MKOHOMUYECKM UHTEpPEC.

CnpaBeanuBata CTOMHOCT Ha (DMHAHCOBWUTE WMHCTPYMEHTU, TbpryBaHU Ha akTUBHU Nasapyu KbM
oTyeTHaTa fJaTa, Ce OCHOBaBa Ha TsxHaTa KOTMpoBka, 6e3 npucnagaHe Ha TpaH3aKUMOHHWUTE
pasxoau. 3a BCUYKM OCTaHanu (OMHaAHCOBU MHCTPYMEHTU, KOUTO HE Ce TbpryBaT Ha akTUBEH nasap,
cnpaBefnuBaTa CTOMHOCT ce onpeaens ¢ MoOMoLLTa Ha OLEHUTENCKN TEXHWUKU, KOUTO Ce cuuTaT 3a
NoaXOAsALLYM Npu fafeHnTe obcTosTencTBa.
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11. CyeTOBOAHM NOSIUTUKM U ONOBECTABaAHUA (NPOoObLINKEHUE)

11.2 OueHsiBaHe Ha cnpaBeAnMBa CTOMHOCT (MpoAbIKeHue)

TexHuKUTe 3a OLEeHKa BKMHOYBAT MasapHust noaxond (T.e. C MOMOLLTA Ha CKOPOLLUHW nasapHu
TpaH3aKuuK, KOpUrMpaHu Criopes HyxauTe M npenpatka KbM TeKyliMsl nasap CTOWHOCT Ha Apyr
WHCTPYMEHT, KOMTO MO CbLLECTBO € ChLUMAT) U NMOAX0AbT 3a AoXop (T.€. ANCKOHTUPAaH NapuyeH NoTok
aHanu3u 1 MoZenu 3a LeHoobpasyBaHe Ha OonuMKn, KaTo M3MON3BaT Bb3MOXHO Ha-MHOFO HanM4HU
1 NoAKPENnsLWM nasapHn AaHHN).

3a aKkTMBM M NacuBK, KOUTO Ce OLEHsIBaT MO cnpaBeanvMBa CTOMHOCT Ha nepuogudHa OCHOBA,
doHOBLT onpefens TpaHcepu Mexay HMBaTa B epapxuaTta, Ypes npeoLieHka Ha KaTeropusauunara
(Bb3 OCHOBa Ha HaM-HUCKOTO HMBO, KOETO € BaXKeH 3a U3MEpPBAHETO Ha crpaBeanuBata CTOMHOCT
KaTo LANOo) 1 cMATa, Ye NPexXBbPRsSHUATA ca HaCTbNUIIM B HAYaNoTO 3a BCEKU OTHETEH NepuoA.

11.3 dyHKUMOHaNHa BanyTa U BanyTa Ha npeacrtaBsiHe

dyHKUMOHaNHaTa BanyTa € BanyTarta Ha MbpBUYHATa MKOHOMUYECKa cpeda, B KOATO PoHABLT
onepupa. [Janosete Ha ®oHAa ce n3gasaTt B €BPO, HETHATa CTOMHOCT Ha akTUBMTE Ha eauvH O8N U
LueHaTa Ha 06paTHOTO M3KyMyBaHe Ce U34MCNABaT B €BPO, Nopaan Tasu nNpuumMHa yHKUMOHanHaTa
BanyTta Ha doHAa e eBpo.

Tosun dmHaHcoB oT4HeT e nNpeacTaBeH B 6bnrapcku nesa (BGN). LisnaTta dpmHaHcoBa nHdopmaums,
NnpeAcTaBeHa B NeBa € 3aKpbliieHa 40 Xurnsaga, OCBEH KOraTo € MOCOYEHO ApYro.

Ot 1 anyapwm 1999 rogmHa o6bmMeHHMAT Kypc Ha 6bnrapckust nes (BGN) e dmkeupaH kbm espo (EUR).
Mopagn Tasn npuuvHa, B TO3W (PMHAHCOB OTYET HsAMa OT4YeTeH edeKT OT BanyTHW pPasfvku,
Bb3HMKHANM OT M3MNON3BaHeTo Ha B6bnrapckmsa nes kaTo BanyTa Ha npeactaBsaHe. OBMEHHMAT Kypc
e BGN 1.95583 / EUR 1.0.

11.4 Caenku B YyXaecTpaHHa BanyTa

Cpoenkute, oCbLLECTBEHM B YyxaectpaHHU BaryTu, ce TpchcbopMMpaT B nneBa no OCbl/ILJ,VIaJ'IHVITe KypcoBe
Ha BHbB 3a geHsa Ha cgenkaTta. Beudkn akTvBm 1 nacuewy, OEeHOMUHUPaHWU B YyXXOeCTpaHHa BalyTa, ce
npeoueHdaBaTt exegHeBHO.

11.5 MNpaBuna 3a onpefensiHe HeTHaTa CTOMHOCT Ha aKTUBUTE Ha poHAa

HeTHaTa CTOMHOCT Ha akTuBUTE € obLLaTa CTOMHOCT Ha BCUYKW akTUBW B NOpTdeNnna, HamarneHa ¢ BCUYKM
3agbmkeHns. OHABLT npunara npasBuna 3a onpedensHe Ha HeTHaTa CTOMHOCT Ha akTuBWTe, KaTo
paspaboTeHaTta MeToAoMorvsa 3a onpefensiHe Ha HeTHaTa CTOMHOCT Ha akTMBMTE Ce OCHOBaBa Ha:

e  CbOTBETHUTE pasnopeabu OT npaswnara u npocrnekra Ha PoHaa;

e  CbOTBETHUTE 3aKOHOBW pasnopeadbu U HOPMAaTVBHWTE aKTOBE MO MpuUIiaraHeTo UM;

e  CbOTBETHUTE pasnopeadbu Ha CHETOBOAHOTO 3aKOHOAATENCTBO;

e  MPUIIOXXEHNETO Ha OBLLIONPUETN OLIEHBYHN METOAM.

HeTHaTa CTOMHOCT Ha aKTMBWTE Ha €4MH LN € OCHOBa 3a OnpedenisiHe Ha eMUCUOHHATa CTOMHOCT r
LieHaTa 3a 06paTHO M3KyryBaHe Ha eavH asn Ha PoHaa. EMUTpaHWTe OAnoBe ce oT4YMTaT No HOMUHaNHa
CTOMHOCT. HeTHaTa cToMHOCT Ha aktuBuTe Ha PoHaa Ha eanH AN ce U3Y1cHsiBa KaTo HeTHaTa CTOMHOCT
Ha aKTMBMWTE Ce pa3denu Ha 6pos usgageHn oanose.

11.6 Pasxoau

Pasxogute ce npusHasar B nevan6u v 3arybu 3a nepuoaa, npes KOMTO ca Bb3HWKHAMMW, HE3aBUCUMO OT
napu4HUTe MnatlaHnsa. Beuyky pasxoam, CebpsaHmy ¢ AerHocTTa Ha doHaa, BKNIOYUTENHO pasxoauTe 3a
Bb3HarpaxaeHue Ha YNpaBnsBaLloTo APY)KeCTBO M Ha GaHkaTta AenosuTap ce NpusHaeaT B nevantou u
3arybum Ha NpMHLUMNA Ha TEKYLLOTO HauMCnsiBaHe.
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11. CyeTOBOAHM NOSIUTUKM U ONOBECTABaAHUA (NPOoObLINKEHUE)
11.6 Pa3xoam (npoabrxeHue)

I'IpeKMTe pa3xoan Ha NnpuTeXXaTenute Ha gAanoBe, CBbpP3aHn C NMOKynkaTa n O6paTHO M3KynyBaHe Ha ganose
oT ®oHpa ca nocoueHu B [Npocnekta Ha PoHAa.

Takcu n KOMUCUOHM

Pasxop 3a Takcy M KOMWCKOHM ce Npu3HaBaT B nevantarta u 3arybarta ¢ M3BbpLUBAaHETO HA CbOTBETHUTE
YCIyTru.

11.7 [OaHbum

doHOBLT KaTo BMA KOMEKTUBHA MHBECTULIMOHHA CXema, JornycHaTa Ao nybnnyHo npeanaraHe B PenyGrvka
Bbnrapvs, nonsea npedepeHuManHo AaHbyHO TpeTuMpaHe KkaTo nevanbata My He ce obrnara ¢
KopropaTyBEeH OaHbK.

11.8 OcHoBeH kanuTan. EMmutupaHe n o6paTtHo U3KynyBaHe Ha AsifioBe

OCHOBHUAT KanuTan € npeacrtaBeH Mo HOMUHANHaTa CTOMHOCT Ha M3dafeHuTe U NnaTeHn OsnoBe Ha
doHpa.

DoHOBLT eMUTHPA SAMNOBE NO EMUCMOHHA CTOMHOCT BCEKN paboTeH AeH. EMcrMoHHaTa CTOMHOCT Ha eavH
Osn ce dopmmpa OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha eduH AN NC pa3xoau Mo eMUTUPaHETOo.
PasnukaTta mexxay HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAWH OSN U HOMUHanHaTa CTOMHOCT Ha eayH Asn ce
OoT4MTa KaTo NpemMuinHu pesepsun. B 3aBrcumocT ganm PoHObT eMmuTUpa OSNOBETE CU NO4 HOMUHAN UK
Hag HOMWHan, pas3nukata OO0 HOMMWHAanHaTa CTOMHOCT Ce Moco4YBa CbOTBETHO KaTo OTOMB MM
MoroXXUTENHa NpemMmst NPy eMUTUPAHETO Ha asnose. POHABLT UMa 3a0bIMKEHMETO Aa U3KynyBa 0b6paTHO
CBOMWTE OAIOBE OT NpUteXxaTenute NM.

11.9 Mapu4yHK cpeacTBa U NAPUYHU €KBUBAINEeHTU

MapuuHMTE cpeacTBa U KPaTKOCPOYHUTE OErno3uT B OTYeTa 3a (PMHAHCOBOTO CHCTOSIHME BKIOYBAT
napuyHM cpeacTea no 6aHKoBU CMETKU, B BPOI U KPaTKOCPOYHM AEN03UTM C MbpBOHAYareH nagex ot Tpu
WK1 No-Marko meceua. 3a uenuTe Ha oTyeTa 3a NapuyHUTE NOTOLM, MApUYHUTE CPeACTBa U MapuyHUTE
€KBMBAreHTW BKIOYBAT NapuyHUTE CPeACcTBa M MapuUYHU EKBMBANEHTW, KaKTO Te ca AedUHUPaHU no-
rope.13. [pOMEHN B CHETOBOAHMTE MOMNUTUKA U ONOBECTSABAHUS

12. I'Ipomel-m B cC4eTOBOAHUTE NOJIUTUKUN U onoBeCcTABaHUA

PoHOALT € NPUNoXWn cnegHuTe HOBM CTaHOApPTW, U3MEHEeHUs W passicHeHuss kbM MCOO,
paspaboteHu n nybnukyBaHu ot CbBeTa MO MeXZyHapoOHW CYETOBOAHM CTaHAapTW, KOMTO ca
3agbMKUTENHN 3a npunaraHe OT roAuWwHWS nepuog, 3anoysaly Ha 1 aHyapu 2023 r., HO HAMmaT
CblUecTBeH eddeKT OT npurnaraHeTo UM BbpXy (DMHAHCOBMSA pe3yntaTt U (PUHAHCOBOTO CbCTOSHUE
Ha ®oHAaa:

U3meHeHue Ha MCC 1 [lpedcmaesiHe Ha hpuHaHCco8U omy4yemu

Ha 12 deBpyapu 2021 r. CMCC nspage ,OnoBectsiBaHe Ha c4eTOBOAHM NonuTukn (M1smeHeHus
Ha MCC 1 n MC®O lNpaktnyecka geknapauus 2)“ ¢ UsMeHeHusi, KoOUTo umaT 3a uern ga noMmorHaT
Ha CbCTaBUTENWUTE da pellaT KoM CYEeTOBOAHM MOSIMTUKM Oa OMNOBECTAT B CBOMTE (PUHAHCOBMU
oTYyeTu.

U3smeHeHue Ha MCC 8 CuyemoeodHa nonumuka, MNPOMeHU 8 c4YemosoOHuUme
npu6nu3umMesnIHU oUueHKU U 2pewKu

Ha 12 deBpyapn 2021 r. CMCC wns3gage ,[devHuuma Ha cHETOBOOAHU NMPUBIM3UTENHN OLEHKM
(N3meHeHnsa Ha MCC 8)“, 3a ja noMOrHe Ha fgpyXecTBaTta U Ha noTpebuTenuTe Ha PUHAHCOBUTE
OTYETM Jda pasrpaHuyvaT NPOMEHUTE B CYETOBOOHWUTE OLIEHKM U MPOMEHUTE B CHETOBOAHUTE
NMOJINTUKMN.
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U3meHeHue Ha MCC 12 [laHbyu ebpxy doxodu

UN3zmeHeHue Ha MC®O 17 3acmpaxoeamenHu do2oeopu

U3meHeHue Ha MC®O 17 3acmpaxoeamenHu doz2oeopu — [MbpeoHa4yasiHO npusiazaHe Ha
MC®O 17 u MC®O 9 — cpasHumersiHa uH¢ghopmayusi

CtaHpapTh, U3MEHEHNA U pa3fiCHeHUs, KOUTO BCe OLle He ca BNe3nu B cula U He ce
npunaratr ot no-paHHa pgara ot ®oHpa. Te3n M3MEeHeHMA BNu3aT B Cuna 3a rogullHuTe
OTYeTHU Nepuoaum, 3ano4sawm Ha unu cnea 1 AHyapm 2024 r.

Kbm gataTta Ha ogobpeHue Ha To3u (hMHAHCOB OTYeT ca Ny6nnKyBaHW HOBU CTaHAAPTU, UBMEHEHUS
N passiCHEHMS KbM CbLLECTBYBALLM BeYe CTaHOapTU, HO He ca BMNe3nu B Cuna unm He ca npueTu ot
EC 3a cpmHaHcoBaTa roguHa, 3ano4dsawia Ha 1 sHyapu 2023 r., n He ca Gunu NPUNoXeHu oT no-
paHHa gata oT doHaa. He ce oyakBa Te Ja UMaT CbLLUECTBEHO BNMSIHUE BbPXY (PUHAHCOBUTE
oT4yeTn Ha PoHaa. PHLKOBOACTBOTO O4YakBa BCUMYKM CTaHAAPTM M M3MEHeHus aa 6baart npueTtun B
cyeToBOAHAaTa nonutuka Ha ®oHaa npes NbpBUSA Nepuon, 3ano4dBaly crnen gatarta Ha BNn3aHeTo
um B cuna. Mo-gony e gageH Cncbk ¢ MPOMEHUTE B CTaHA4apTUTE:

e W3meHeHue Ha MCC 1 lNpeacTaBAHe Ha (hpMHAHCOBU OTYETH

e W3meHeHue Ha MCC 7 Otyetn 3a napuyHute notoum m MCPO 7 PuHaHcoOBU
MHCTPYMEHTU: ONnoBecTSABaHUA

e WN3meHeHue Ha MCC 21 EcekTn oT npoMeHUTe B OOMEeHHUTe KypcoBe

e WN3meHeHne Ha MC®PO 16 JInauHr

13. YcnoBHM NacvMBu U akTUBMU

®PoHABLT HE NPU3HaBa YCNOBHU akTMBW BbB (PpMHAHCOBUTE CU OTHETW, MOpaan dakTa ve He ce aBdaBaT
Bb3MOXHW B3EMaHUSA 1 €BEHTYanHoOTO UM Npu3HaBaHe MOXe Aa AoBede A0 NpusHaBaHe Ha AOXOA,
KOWTO MOXe HuKora Aa He 6bae peanusmpan.

®PoHABT NpM3HaBa YCMOBHM MacvBU BbB Bpb3ka CbC W3BBbPLUEHU Pa3xOAu 3a opraHu3aums u
agMUHUCTpaumns Ha dpoHaa oT YnpaBnsaBsawoTo ApyxXecTBo (ben. 4).

14. C6uTHA cnepn AataTa Ha OTYeTHUA Nepuon

Hama cvbutunsa cnen Agartarta Ha OT4eTHuaA nepuop, U3UCKBalLM KOpekuun unn onoBecTdABaHe B
rogvwHmsa crHaHcoB oT4eT Ha PoHAa, KOMTO ca Cce Cryywnu 3a nepuofa OT OoTyeTHaTa gata Ao
JaTara, KoraTto TO3W PMHAHCOB OTYeT e oAobpeH 3a usgasaHe oT CbBeTa Ha AMpeKkTopuTe Ha
YnpasnssaLLOTO APYXECTBO.
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JOKJIA/Il HA HE3ABUCUMUA OAUTOP

J1o mpuTexaTenuTe Ha AsI0BE
B 00OPCOBO THPryBaH GHOH/T
wExcnar Ciaosakusa CAKC FOCUTC*

JOKJIAJLl OTHOCHO OAUTA HA ®PUHAHCOBUSA OTYET

Muenue

Hue wu3Bbpmmixme oaut Ha (puHaHCOBUS OT4YEeT Ha OOpcoBO ThpryBaH (oun ,,Excmar
CrnoBakuss CAKC HOCHUTC* (,,Donma‘), cbcrosiy ce OT oTdeTa 3a (UHAHCOBOTO
cberosiHue KbM 31 nekemBpu 2023 1., 0T4ETa 32 BCEOOXBATHUS JOXO, OTUYETA 32 IPOMEHHUTE
B COOCTBEHUsI KallUTaJl M OTYETa 3a MapuyHUTE TIOTOIM 32 TOJMHATA, 3aBbpIIIBaIlla Ha Ta3!
Jata, KaKTO W TOSCHUTEITHHUTE TMPHJIOKEHUS KbM (DUHAHCOBUS OTYET, ChIbPKaIIU
ChlllecTBEHA HH(OPMAITHS 32 CYETOBOIHATA MTOJIUTHKA U JIPyTa MOSICHUTETHA HHPOPMAIIUS.

[To Hame MHEHME, MTPUIOKEHUSIT (UHAHCOB OTYET JlaBa BSIPHA U YECTHA TpEJICTaBa 3a
¢uHaHCOBOTO cheTosiHME Ha Donaa kpM 31 nexemBpu 2023 T. 1 32 HeroBUTE (PHAHCOBU
pE3yNTaTH OT ACUHOCTTA U TAPUYHUTE MY TIOTOIIM 3a TOIMHATA, 3aBbPIIIBAIllA HA Ta3H JaTa,
B CBOTBETCTBUE C MEXIyHApOAHUTE CTaHAapTU 3a (uHaHcOoBO orumTane (MCDO),
npuetu ot EBponeiickus cbio3 (EC).

baza 3a H3pa3ssBaHC¢ HA MHCHHE

Hue u3BbpiiixMe Hallus OIUT B CbOTBETCTBUE ¢ MEXKTyHApPOAHUTE OAUTOPCKU CTaHIAPTH
(MOC). Hammmre OTrOBOPHOCTH CHIVIACHO TE€3H CTAHAAPTH Ca OMUCAHU JOMBIHUTEIHO B
paszzena oT HaIms JT0KiIa ,,OTTOBOPHOCTH HA OIMTOpA 3a OJIUTa Ha (PMHAHCOBHUS OTUET .
Hue cme HezaBucumu ot DOHJA B CHOTBETCTBUE ¢ MedicoyHapooen emuyen KOOeKkc Ha
npogecuonarnume cuemogooumeny (BKIHOUUTENIHO MEXKIyHApOAHU CTaHIapTH 3a
He3aBucuMOCT) Ha CbBeTa 3a MEXIYHApPOJHU CTAaHIAPTH IO €THKA 32 CUETOBOIAMUTEIH
(Konexca ra CMCEC) 3ae1HO ¢ €THYHUTE M3UCKBAaHUS HA 3aKOHA 32 HE3aBUCUM (DUHAHCOB
omut (BH®O), npuwiokuMu MO OTHOIIEHWE HA HAIIMS OAUT HAa (PMHAHCOBUS OTYET B
Bboarapust, kato HUE U3MBIHUXME U HALIUTE APYTH €TUYHU OTTOBOPHOCTH B ChOTBETCTBUE
c te3u u3uckeanusi U Komekca Ha CMCEC u 3H®O. Hue cunrame, 4e OIUTOPCKUTE
JI0Ka3aTeNCcTBa, MOMyUYeHH OT Hac, ca JIOCTaThbYHM W YMECTHH, 3a J1a OCUTYpsT 0aza 3a
HAIIIETO MHEHHE.
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Kiro40oBH 01UTOPCKH BHLIIPOCH

Ki1r040BY OAUTOPCKU BBIIPOCH Ca TE3H BBIPOCH, KOUTO ChIVIACHO Halara npodecruoHaIHa
MpEeLeHKa ca OMITN ¢ Hal-roysiMa 3HaYMMOCT MPH OJUTA Ha (PMHAHCOBHS OTYET 32 TEKYILUS
nepuof. Te3n BpIpOCH ca pasmiefaHu KaTo 4acT OT HallMs OAUT Ha (PUHAHCOBUS OTYET
KaTo 110 ¥ (JOPMUPAHETO HA HAIIETO MHEHHWE OTHOCHO HEro, KaTo HUE HE MPEI0CTaBIME
OT/IEJIHO MHEHUE OTHOCHO T€3U BBIIPOCH. 33 BCEKH BBIIPOC, BKJIFOUEH B TAOIMIIATa I10-10TY,
OIIMCAaHUETO Ha TOBA KaK TO3M BBIIPOC O€lle afpecupaH MpU MPOBEIEHHs OT HAC OIUT, €
HalpaBeHO B TO3U KOHTEKCT.

Hue w3nmbiHMXME HaAMIMTE OTrOBOPHOCTH, ONMCAHM B paszlesia OT HalMs JOKJaj
“OTroBOpHOCTH Ha OIUTOPA 32 OIUTa HA (PMHAHCOBUS OTYET ’, B T.4. TI0 OTHOILICHHUE HA TE3U
BBIpOCH. CHOTBETHO, HAIIMST OAUT BKJIIOYHM U3ITBIHEHUETO Ha MPOLEAYPH, pa3padoTeHU
B OTTOBOP HAa HAIllaTa OIICHKAa Ha PUCKOBETE OT ChIIECTBEHU HEMPABWIIHU OTUYUTAHUS BHB
¢dbuHaHCcOBHS OT4eT. Pesynrarure OT HAIUTE OJUTOPCKU TMPOLEAYPH, BKIFOUUTEITHO
MPOLIEYPUTE, U3ITBIHEHH JIa aIpeCcupaT BhIPOCUTE MO-/10JTy, OCUTYpsBaT 0a3a 3a HaIIETO
MHEHHE OTHOCHO OINTa HA MPUJIOKEHHS (PMHAHCOB OTYET.

Kak 1031 K/11040B 0IMTOPCKHU BBIIPOC Oelne

Ki11040B 01UTOPCKH BBIIPOC
ajipecHpaH NP NPoOBeAeHUs OT HAC OUT

banancosa cmoinocm na punancosu akmueu, OMYUMaHu RO CHPAGEOIUBA CHIOUHOCHL 6
neuanoama u 3azybama

Onogecmasanuama na Ponoa no omuouieHue HA UHAHCOBUME AKMUBU, OMUUMAHU NO
cnpaeeonueéa cmourHocm 6 nevanbama u 3a2ybama ca éxkarodenuy 6 Ilosicnumentno npunodicenue
5 kom Qunancosus omyem.

Kom  31.12.20232. @onovm  omuuma | B masu obnacm Hawume  00umopcKu
(Qunancosu  akmusu  no  CnNPAseoIusa | NPOYEOyPU BKIIOUUXA:

cmounocm 6 newanbama u 3a2ybama 6 pazmep
Ha 29 xun. Jesa, KOUMoO  GKIIOYEAM
HEKOHMPOIUPAWY  y4acmus 6  NnyonudHu
opyvicecmsa, onepupawu 6 bvizapus, kaxkmo e
0Nno6ecmeno 6 NoscHumenna oenexcka 5 Kom
Qunancosuss  omuem. Tesu yuacmus ce
npumexcasam om @Donda 6 pezynmam Ha
pennukupane na unoexca SAX u cvomeemno,
MAXHAMA — CRPAGeONU6a  CMOUHOCM — Ce
onpeoens upe3 npenpamra KoM nyonuKyeanu denosumap kom 31 dexemepu 20232.
yerosu xomuposku. Banancosama cmoiimocm | » 1Iposepra. wa  oyenssaremo  no
wa  umancosume axmusu Ha DoHda, Cnpaseonusa CMouHOC Ha QuHancosume
OMUUMAHU NO CRPABEONUA CMOUHOCI 6 akmuey, — Omuumany - no cnpageonuea
newanbama u sazybama e ocnogen gaxmop cmotnocm 6 newarbama u 3azybama, upes
HpU onpedesiHe CMOTIHOCMIMG HA. He206ume cvnocmassne na usnonzeanume om Ponda
HEemMHU aKMueu KoM omuemnama 0ama u yenosu  Komuposku Kem 31 dexemepu

CbOMBEMHO, UMA CHULECMEEHO GIUSHUE 6bPXY 20232. ¢ nybmuuno docmonnu nasapnu

» Paszobupane u obxoxcoane Ha npoyeca no
OYeHKa HA (PUHAHCOBU AKMUBU, OMYUUMAHU
no CNpageonusa CmMouHOCH.

» Illposepka Ha  cvujecmeyéanemo  Ha
QuHancosume aKmueu, OMUUMAHO NO
CNpaseouéa CMoUHOCm 6 nedarbama u
3azybama, ype3 NOmYYaAsaHe U CpasHeHue
00 nomsevpoumenno nucmo om banxkama
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Qunancosume nokazamenu, OA3UPaHu HA
mazu CMOUHOCM U U3MEHEHUAMA & Hesl.

Ilopaodu cvwecmeenocmma Ha gunancosume
aKmueu,  OMYuUmaHu — NO  CHpaseoIusd
cmotiHocm 8 newanbama u 3azybama, Kamo
enemenm Ha gunarcosuss omuem Ha Pownoa, u
myull Kamo me ca KIOYo8 gakmop 3a
onpedenaHe HA CMOUHOCMMA HA HeMHume

OAHHU U MeCMBaHe Ha MamemMamu4eckama
MOYHOCM — HA — USHUCTEHUAMA  Ha
cnpaseonueama CMOUHOC u
UBMeHeHusma, omyemenu 6 neuaioama u
3a2ybama 3a omuemuus nepuoo.

Oyenka  Ha  adekeamHocmma u
VMECMHOCIMMA HA ONOBECMIABAHUSMA HA
Donda, cevp3anu ¢ uHaHcosume aKmuel,
OMYUMAHU NO CHPABeONUsa CMOUHOCH 6

akmusu Ha Ponoa u Ha Hecosume pesyaimamu
om aeﬁyocmma, HUe cme onpe()e/zwzu mos3su
6bNpPOC Kamo K406 odumopcm 6bNnpoc.

neuanoama u 3azyoama..

Jlpyra undopmanusi, pasjnyHa oT (MHAHCOBUS OTYET M OJAMTOPCKHUS JOKJIaJ
BBbPXY Hero

PBKOBOZICTBOTO HOCH OTTOBOPHOCT 3a Jipyrara mHopmanus. Jpyrara uHpopmarys ce
cberou oT Jlokan 3a 1elHOCTTa U Jlekimapanys 3a KOpIopaTUBHO YIIPaBJICHUE, N3TOTBEHU
OT PBKOBOJZICTBOTO ChIVIACHO [J1aBa ceaMa OT 3aKOHA 3a CUETOBOACTBOTO, HO HE BKIIIOYBA
(MHAHCOBUSI OTYET Ha HAILIUS OJJUTOPCKHU JIOKJIA/l BBPXY HETO.

Hamero MHeHue 0THOCHO (prHAHCOBUS OTYET He 00XBallla Ipyrara HHPOpMaLUs U HUE HE
u3pazsBaMe KakBaro  Jia € (hopMa Ha 3aKII0YE€HHE 32 CUIYPHOCT OTHOCHO Hesl, OCBEH aKo
HE € U3PUYHO ITIOCOYEHO B JI0KJIaJa HU U J0 CTENEHTA, JI0 KOSITO € TIOCOYEHO.

B®B Bpb3ka ¢ Hamms oAUT Ha (PMHAHCOBUS OTYET, HAlllaTa OTTOBOPHOCT C€ ChCTOM B TOBA
Ja MpoYeTeM Jpyrara MHPOpMAIHs U MO TO3W HAYMH Jia MPEIEeHUM Jalld Ta3d Apyra
nHpOpMaIUs € B CHINECTBEHO HECHOTBETCTBHE C (DMHAHCOBHMS OTYET WJIM C HAIINUTE
MO3HAHMSI, MPUAOOUTH MO BpEeME Ha OJUTa, WK MO JAPYT HAUYMH U3IICXKIA Ja ChIbpiKa
ChIIECTBEHO HEMPABUIIHO JIOKJIAIBAHE.

B cnyuaii, ye Ha Oa3zara Ha paborara, KOATO CME€ W3BBPIIWIN, HHE JTOCTUTHEM IO
3aKTIOYCHUE, Y€ € HAJIMIE CHINECTBEHO HEMPaBUJIHO JOKIAJBAaHE B Ta3W Jpyra
uH(pOpMaIus, OT HaC Ce 3MCKBA J1a TOKIIaJBaMe TO3H (DaKT.

Hue nsamame HHIIIO 3a JOKJIaJABAHC I10 TO3H BBIIPOC.

OTroBopHOCTH Ha PBKOBOACTBOTO M JIMIATA, HATOBAPEHH ¢ 00110 yIIpaBJIeHHE 32
(punancoBus oTyer

PBKOBOJICTBOTO HOCH OTTOBOPHOCT 3@ M3TOTBSIHETO M JJOCTOBEPHOTO MpPEJICTaBsIHE Ha
To3u (puHaHCOB oT4yeT B chorBeTcTBHE ¢ MC®DO, mpunoxumu B EC u 3a TakaBa
CHCTEMa 3a BbTPEIIEH KOHTPOJI, KAKBATO PHKOBOJCTBOTO OIPEIENH, Ye € HE0OX0anMa,
3a OCUTYpsIBAHE W3TOTBSIHETO Ha (DMHAHCOBMSI OTYET, KOWTO Ja HE ChIbpXKa
CHILIECTBEHU OTKJIOHEHUS, HE3aBUCUMO J1aJIi ABJDKAIIM CE Ha U3Mama WIH I'PellKa.

[Tpu n3roTBsiHe Ha (PUHAHCOBHSI OTYET PHKOBOACTBOTO HOCH OTTOBOPHOCT 32 OIICHSIBAHE
cocooHoctTa Ha ®oHAa Ja TPOABDKM JAa (QYHKIMOHUpA KaTo JACHCTBAIIO
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IPEANPUITHE, OTOBECTABANKM, KOTraTO TOBa € MPHJIOKHUMO, BBIIPOCH, CBBpP3aHU C
MPEANOI0KEHUETO 3a NEUCTBAIO MPEANPUITHE U U3MOI3BaliKi CUETOBOIHATA Oa3a Ha
OCHOBATa Ha MPEINOJI0KEHUETO 32 ICHCTBAIIO TPEANPUITHE, OCBEH aKO PHKOBOJICTBOTO
HE Bb3HaMepsBa Ja JTukBUaupa PoHAa WM Ja MPEYCTaHOBH JACHHOCTTA MY, WM aKO
PBHKOBOJICTBOTO Ha TMPAKTHKA HsAMA JIpyra ajTepHaTHBa, OCBEH Ja MOCTHIHU MO TO3HU
HaAYUH.

JIuniara, HaTOBapeHH C OOII0 YIpaBJIeHUE, HOCAT OTTOBOPHOCT 32 OCHIIECTBSIBAHETO HA
HaJ30p HaJ Ipoleca no GUHAHCOBO oTynTaHe Ha PoHa.

OTFOBOpHOCTH Ha OAUTOpPAa 3a OIUTAa HA (l)l/IHaHCOBI/IH oTyeT

Hammre menu ca ga mojgyduM pa3ymMHa CTENEH HAa CUTYPHOCT OTHOCHO TOBa Jajiv
(bMHAHCOBHAT OTYET KATO IISVIO HE CHABP)KA CHIIECTBEHH OTKIOHCHHS, HE3aBHCHMO
Ty IbJKAIM C€ Ha U3MaMa WY TPENiKa, U 1a U3JaJeM OAUTOPCKHU JTOKJIal, KOWTO Aa
BKJIIOYBA HAIIETO MHEHHE. PazymHara CTENeH Ha CUTYPHOCT € BHCOKAa CTEIEeH Ha
CUTYPHOCT, HO HE € rapaHIlus, Y€ OJUT, U3BBPIICH B ChoTBEeTCTBUE ¢ MOC, BUHArH I11€
pa3KpUBa ChIIECTBEHO OTKJIOHEHHUE, KOTaTo TaKOBa ChIIECTBYBA. OTKIIOHEHUSATA MOTAT
Jla BB3HUKHAT B pe3y/ITaT Ha U3MaMa HMJIM TPellka U C€ CUMTAT 3a ChIIECTBEHHU, aKo OH
MOIJIO Pa3yMHO Jia C€ OYaKBa, Y€ T€, CAMOCTOSITETHO WJIM KAaTO ChbBKYITHOCT, I1I€ OKaKaT
BIIMSIHHE BbPXY HKOHOMHUYCCKHUTE PEIICHUS Ha MOTPEOUTENNTE, B3EMaHU Bh3 OCHOBA Ha
TO3U (PMTHAHCOB OTYET.

Karo uwact or omaura B cporBercTBUe ¢ MOC, Hue wu3mnoi3Bame mpodecroHaIHa
MpereHKa 1 3ama3BamMe MmpodecruoHaieH CKeNTHIIM3bM M0 BpeMe Ha enus oaut. Hue
CBHIIIO TaKa:

e  UICHTHU(PUIUPAME U OICHSABAME PHUCKOBETE OT CHINCCTBCHH OTKJIOHCHHUS BBHB
(GbUHAHCOBHUS OTYET, HE3aBUCHUMO Jalld JBJDKAIIM CE€ HAa M3MaMa WJIM TPEIIKa,
pa3paboTBame U U3IIBIHSIBAME OAUTOPCKHU MPOIEAYPH B OTTOBOP HA TE3H PUCKOBE
¥ TTOJTy9aBaMe OAUTOPCKH JOKA3aTeICTBa, KOUTO /Ia Ca JOCTAaThYHHU U YMECTHH, 32
Jla OCUTYpST OCHOBaHHME 3a HameTo MHEHue. PUCKBT ma He Obae pa3KpuTo
CHINIECTBEHO OTKJIOHEHHE, KOETO € pe3yiTaT OT u3Mama, € MO-BHCOK, OTKOJIKOTO
pUCKa OT CBHIIECTBEHO OTKIIOHEHHE, KOETO € pe3ylTaT OT Tpelika, Thil Karo
u3MaMara MOXE Jla BKJIIOUBa TalHO cropasymsiBaHe, Qammudunupane,
npeIHaMepeHH MPOMYyCKH, U3SIBICHUS 32 BbBEXKIAHE Ha OJJUTOpa B 3a0IyXKICHHE,
KaKTO ¥ NMpeHeOpersaHe Wi 3a00MKajIsTHE Ha BETPEIITHHIS KOHTPOI.

e  TMoJly4aBame pazOupaHe 3a BbTPEIIHUS KOHTPOJ, KUMalll OTHOIIIEHHWE KbM OJIUTa, 3a
na pa3paboTUM OAMTOPCKM NPOUEAYpPH, KOUTO Ja ca MOAXOASIIUA MpH
KOHKPETHUTE OOCTOATEICTBA, HO HE C IeJI HM3pa3siBaHE Ha MHEHHE OTHOCHO
e(eKTUBHOCTTA Ha BHTPELIHMS KOHTPOJ Ha DoHJa.

L OnCHABAMC YMCCTHOCTTA HA U3IIOJI3BAHUTC CHCTOBOAHH ITOJIUTHUKH U PAa3yMHOCTTA
Ha CYCTOBOJHUTEC HpI/I6J'II/I31/IT€J'IHI/I OICHKN W CBBP3AaHHUTC C TAX OIMOBCCTABAHUA,
HaIlpaBCHU OT PBKOBOACTBOTO.
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e  JOCTHTaME JO 3aKJII0YeHHEe OTHOCHO YMECTHOCTTa Ha M3MOJ3BaHE OT CTpaHa Ha
PBKOBOJICTBOTO Ha CYETOBOJHATa 0a3a Ha OCHOBAaTa Ha IPEIIOJI0KEHHUETO 3a
JEHCTBAIIO NPeIpHUITHE U, Ha 0a3aTa Ha MMOJIYYEHUTE OJIUTOPCKH TOKA3aTEIICTBA,
OTHOCHO TOBa JIAJIH € HAJIUIIE ChIECTBEHA HECUTYPHOCT, OTHACSINA CE JI0 ChOUTHS
WIN YCIIOBHUSA, KOUTO OMXa MOIJIM Jla TOPOJSAT 3HAUYUTEITHU ChbMHEHHS OTHOCHO
criocooHoctra Ha ®doHna na npoabKU Ja (DYHKIUMOHUpA KaTo JEHCTBAIIO
npeanpusTie. AKO HUE JOCTUTHEM JI0 3aKJIOYEHHUE, Y€ € HAJMIE ChIIEeCTBEHA
HECUTYPHOCT, OT Hac C€ M3MCKBa J1a MPUBJICYEM BHUMAHUE B OJUTOPCKHUSA CHU
JIOKJIaJ KbM CBBP3aHUTE C Ta3M HECUTYPHOCT OMOBECTSBAHUS BBHB (DMHAHCOBUS
OTYET WIH B CIIy4ail ue Te3U OMOBECTSIBAHUSA Ca HEaJeKBaTHH, 1a MOAU(UIIpaMe
MHEHHMETO cHu. Hammure 3akiaioueHdss ce OCHOBaBaT Ha  OJUTOPCKUTE
JTIOKa3aTeJICTBA, MOJTYUYCHHU J0 AaTaTa Ha OJUTOPCKUS HU AOKIaI. bpaemu crouTus
Wik ycioBus obaye morar jga craHar npuunHa DOHABT Ja NpeyCcTaHOBU
(GYHKIIMOHUPAHETO CU KaTo JEHCTBAIIO MIPEATPUITHE.

o OOCHABAMC IAJIOCTHOTO IMPCACTABAHC, CTPYKTYpPA U CbABPKAHNC HA (1)I/IHaHCOBI/IH
OTYCT, BKJIIOYUTCIIHO OIIOBCCTABAHUATA, U AAJIN (bHHaHCOBI/IHT OTUCT MpPCaACTaBsd
CTOAIIMTE B OCHOBAara CACIIKHU U CHOUTHS 110 Ha4YUuH, KOMTO MOCTHTA AO0CTOBCPHO
IMpCaCTaBsIHC.

Hue xomyHukupame ¢ Jmnara, HaTOBapeHU € OOILIO yTpaBlieHHE, HApel C OCTaHAIUTE
BBIPOCH, TUIAHWpAHUS OOXBAaT M BpeMe Ha WU3IBIHEHHWE HA OJWTAa U CHIICCTBEHHUTE
KOHCTaTallui OT OJUTa, BKJIIOYUTEIIHO ChHIIECTBEHH HEIOCTaThIIM BHB BBTPEIIHUA
KOHTPOJI, KOUTO UACHTU(DHUIIMPAME TIO BpeMe Ha U3BBPIIIBAHMUS OT HAC OJIUT.

Hue npeaoCTaBsIME ChINO TaKa HA JIMIIaTa, HATOBAPCHU C 06IIIO YHOpaBJICHUEC, U3ABJICHUC,
4C CMC U3IIBJIHUIN ITPUITIOKUMHAUTC CTUYHN N3UCKBAHUA BB BPbh3Ka C HC3aBUCUMOCTTA U Y€
1€ KOMYHUKHPaME C TAX BCHYKH B3aUMOOTHOIICHUA U IPYTH BBITPOCH, KOUTO Onxa MOIJIn
pPa3yMHO Oa 6’I)I[aT PABTICKAAHU KAaTO MMAll OTHOIICHUC KbM HE3aBHCUMOCTTA HH, a
KOraro € Ipuja0oxXumMo, 1 CBbp3aHHUTC C TOBA IIPCAIIa3HHA MCPKHU.

Cpen BBOpOCUTE, KOMYHUKHUPAHU C JIUIATa, HATOBAPEHU C OOIO yMpaBieHHUE, HHE
ompejieNisiMe Te3W BBIIPOCH, KOUTO ca OWIM C Hal-rojsiMa 3HAYMMOCT MPHU OAWTa Ha
(MHAHCOBUS OTYET 3a TEKYIIUS NEPUO U KOUTO CIEAOBATEIHO Ca KIFOYOBU OJIUTOPCKU
BbIpocH. Hue onrcBaMe Te3u BIIPOCH B HALLIKASI OQUTOPCKH JTOKJIAJl, OCBEH B CIIy4auTe,
B KOUTO 3aKOH WJIM HOPMATHUBHA ypen0a Bh3MPENsITCTBA MyOIMYHOTO ONOBECTSIBAHE HA
nH(opMaIus 3a TO3HM BBIIPOC WIIK KOTaTO, B U3KITIOYUTEITHO PEAKHU CIIy4Yau, HUE PEIINM,
4e J1aJIeH BBIIPOC HE cie/iBa Aa Ob/ie KOMyHUKHUPAH B HAIIUS JTOKJIA, Thil KATO OW MOTJIO
pa3yMHO J1a Ce OYaKkBa, 4e HEOJIArONMPHUSTHUTE IMOCIE/CTBUS OT TOBA JIeWCTBHE Ouxa
HAJIBUILIUJIY MTOJI3UTE OT TJIe/IHA TOUKA Ha OOIIECTBEHHS UHTEPEC OT Ta3U KOMYHHUKAITHSI.
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JOKJVIAZL BbB BPB3KA C JPYI'M 3AKOHOBH M PEI'YVIATOPHU
N3NCKBAHUA

JlonNbJIHUTEITHM BBIPOCH, KOMTO TOCTABAT 3a JIOKJIaJABaHe 3aKOHBT 3a
CYETOBOACTBOTO U 3aKOHBT 32 MyOTHYHOTO NMpeAiarane Ha eHHU KHUKA

B nombiHeHMe Ha HalIKMTE OTTOBOPHOCTH U JJOKJaaBaHe cbriiacHo MOC, onucanu mo-rope
B paznena ,,JIpyra undopmarniys, paziauuHa OT (PUHAHCOBUSI OTYET U OJUTOPCKUS JTOKJIAT
BBpPXY HEro‘‘ 110 OTHOIICHHE Ha JOKJIaJa 3a IEWHOCTTA, JeKIapalusiTa 3a KOpIOpaTUBHOTO
yIpaBJIieHUE U HEPUHAHCOBATA JEKJIAPALUs HUE U3IIBJIHUXME U MPOLEAYpUTE, T00aBEHH
KbM un3uckBaHusATa 10 MOC, chriuacHo ,,YKa3zaHHs OTHOCHO HOBUM U pa3UIMPEHU
OJIUTOPCKU JOKJIAId M KOMYHHKAaIlMsi OT CTpaHa Ha oAuTopa“ Ha mpodecroHaTHaTa
OpraHu3alys Ha perucTpupaHuTe oauTopu B bbirapus, MHCTUTYTa HA AUIIIOMUPAHUTE
excrept-cueroBoautenu (M/IEC). Te3u npoueaypu kacasT IPOBEPKH 38 HATTMUUETO, KAKTO
U MPOBEPKU Ha (GopMHpaHe HA CTAHOBHUIIE OTHOCHO TOBA JalM Jpyrata WHopMalus
BKJIIOYBA ONOBECTSBAHUATA U JOKJIABAaHUATA, peIBUCHU B [ 1aBa cenma oT 3akoHa 3a
CUETOBOJICTBOTO U B 3aKOHA 3a MyOIMYHO Mpeajarane Ha eHHu kamwxka, (wi. 100w, an. 10
ot 31K BBB Bpb3ka ¢ wi. 100, an. 8 T. 3 u 4 ot 3IILK), npunoxxumu B beirapusi.

CraHoBu1le BbB BPb3Ka ¢ 4. 37, wI. 6 0T 3aKoHa 32 C4€TOBOACTBOTO
Ha 6a3ara Ha n3BbpIIEHUTE IPOLIEYPH, HAILIETO CTAHOBUIIE €, Ye:

a) Madopmanusra, BKIIOYEHA B JOKIIAa 3a IeHHOCTTa 3a (PMHAHCOBATa T'O/IMHA, 3a KOSITO
€ U3TOTBEH (DMHAHCOBUSAT OTUET, ChOTBETCTBA HA (DUHAHCOBHUSI OTUET.

0) JloxmaabT 3a IeHOCTTa € M3TOTBEH B ChOTBETCTBHE C M3MCKBAaHUATA Ha | 1aBa ceima OT
3akoHa 3a cueToBoACTBOTO U Ha Wwi. 100(H), an.7 oT 3akoHa 3a MyOIMYHOTO MpeJiaraHne Ha
IeHHU KHWKa ¥ Ha 4i.73, 1.6 ot Hapenba 44 ot 20.10.2011r. 3a u3ucKBaHUATA KbM
JICMHOCTTa Ha KOJCKTUBHUTE WHBECTUIIMOHHM CXEMH, YIPABISBAIUTE IPYKECTBA,
HAIMOHAJTHUTE WHBECTHIIMOHHW (POHIOBE M JMIATa, YIpaB/ISBAIld aJITCPHATUBHU
WHBECTUIIMOHHU (POHIIOBE.

B) B Jlexnapanusita 3a KOprnopaTiBHO yIIpaBlIeHHE 3a (pUHAHCOBAaTa FOAWHA, 33 KOATO €
M3roTBEH (DMHAHCOBUSAT OTHYET, € Mpe/ICTaBeHa M3MCKBaHATa ChIVIaCHO I71aBa ceama OT
3akoHa 3a cyeToBoACTBOTO U wi. 100(H), as.8 oT 3akoHa 3a MyOJUYHOTO MpeJlaraHe Ha
[IEHHU KHIKa HH(OPMAITHSL.

CranoBuiue BbB Bpb3Ka ¢ 4. 100H, ai. 10 BbB Bpb3ka ¢ wi. 100H, ain. 8, T. 3 u 4 ot
3akoHa 3a myOJIMYHOTO MpeAJIaraHe Ha EeHHU KHMKA

Ha 6a3a Ha u3BBpIICHHUTE MPOIEIYypHd M Ha MPHUIOOUTOTO TO3HABAaHE W pa3OupaHe Ha
JEWHOCTTa HA TPEANPHUATHETO W Cpelara, B KOSATO TO paboTH, MO Halle MHEHHE,
OMHCAaHUETO Ha OCHOBHHUTE XapPaKTEPUCTUKHA HA CHCTEMHUTE 3a BBTPEIICH KOHTPOJI H
yIpaBJeHUE Ha PUCKa Ha TIPEPUATHETO BHB BpPb3Ka ¢ Ipolieca Ha (UHAHCOBO OTUYUTAHE,
KOETO € YacT OT JIOKJIa/1a 3a IeWHOCTTA (KaTo eIEMEHT OT ChAbpKaHUETO Ha Jlekiapaiusra
3a KOPIOpaTUBHO ympasiieHue) u nadopmanusara mo 4i. 10, maparpad 1, Oyksu ,,B”, ,.,r”°,
€553 1,1 ot JlupextuBa 2004/25/EO na EBponeiickus napiament u Ha CbBera ot 21
anpwi 2004 rogvHa OTHOCHO NPEAJIOKEHMATA 3a MONTBLIAHE, HECHIBPKAT Clyyau Ha
CBHIIECTBEHO HETIPABHIIIHO JOKJIaIBaHE.
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JIONbJIHUTETHO TOKJIAABaHEe OTHOCHO OIMTA HAa (PUHAHCOBHMSI OTYeT BbB BPb3Ka C
Wi.100H, 4. 4, T. 3 0T 3aK0oHA 32 MYOJIMYHOTO NMpeAIaraHe Ha HeHHU KHUXKA

H3zaenenue 6ve epwv3ka ¢ un. 100(n), and, m.3, 6.”’6” om 3axona 3a nyoauYHOmMO
npeonazane Ha UEHHU KHUMCA

WNudopmanst OTHOCHO CHENKHTE ChC CBBP3aHU JIMIA € ONOBECTeHA B Oeliekka 9 KbM
(¢unancoBus otyer. Ha 6a3a Ha M3BBPIUICHUTE OT HAC OJUTOPCKHU MPOLEAYPH BBHPXY
CHIEJIKUTE ChC CBBP3aHU JIMIA KaTO YaCT OT HAIIKS OAUT Ha (PMHAHCOBHS OTYET KaToO IS0,
HE ca HU CTaHaJIM U3BECTHU (DakTH, 0OCTOSATENICTBA WM Jpyra nHdopmaius, Ha 6a3a Ha
KOHUTO Jia HalpaBUM 3aKJIIOUEHUE, Y€ CIEIKUTE ChC CBHP3aHM JIUIAa HE Ca OMOBECTEHU B
NpUJIoKeHUsT (MHAHCOB OTYET 3a roJAWHaTa, 3aBbpiiBama Ha 31 mekemBpu 2023 T., BBB
BCHUKM CBIIECTBEHHM aCIeKTH, B CBOTBETCTBHE C u3UCkBaHnuata Ha MCC 24
,»OTIOBECTSIBAHE HA CBBp3aHU Juua . Pe3ynraTure OT HAaIUTE OJUTOPCKU IMPOLELYPH
BBPXY CHAEIKHUTE ChC CBBP3aHU JIMIIA ca Pa3riieJ]JaHu OT HAC B KOHTEKCTa Ha (pOpMUpaHETO
Ha HAIIETO MHEHHE OTHOCHO ()MHAHCOBHUS OTUET KaTo ISUI0, a HE C 11 U3pa3siBaHe Ha
OTJICIIHO MHEHHUE BBPXY CAETKUTE ChC CBBbP3aHU JIUIIA.

9,9
6

H3zaenenue 6vé epwv3ka ¢ ua. 100(n), an. 4, m.3, o.
npeonazane Ha UEHHU KHUMCA

om 3aKoHa 3a nyoauUYHOmMO

Hammte oTroBopHOCTH 32 OUT Ha (PMHAHCOBHUS OTYET KATO IISJI0, OTIMCAHU B pa3ziesia Ha
Hamms Joknan ,,OTrOBOPHOCTH HA OJUTOPA 332 OAWTA HA (DMHAHCOBHSI OTYET , BKIIFOUBAT
OLIEHSIBaHE Jaid (PMHAHCOBHAT OTYET IMPEJCTaBs CHIIECTBEHUTE CIACIKA U CHOUTHUSA 1O
HAuMH, KOMTO NOCTHUra JOCTOBEpPHO TpencTaBsHe. Ha 0a3a u3BBpIIEHHTE OT HAaC
OJIUTOPCKU TPOLIETYPHU BBPXY ChLIECTBEHUTE CHEIKH, OCHOBONOJAraly 3a (puHaHCOBUS
OTYET 3a roJvHaTa, 3aBbpiiBama Ha 31 gekemBpu 2023 T., HE ca HU CTaHAJIM U3BECTHU
dakti, obOctosTencTBAa WM Jpyra uHbopmamusi, Ha 0a3za Ha KOUTO Ja HampaBUM
3aKJIFOUYEHUE, Y€ Ca HANMUIE ClIy4yal Ha CBIIECTBEHO HEIOCTOBEPHO MNPEACTABSIHE U
OIIOBECTSIBAHE B CHOTBETCTBUE C MPWIOKUMHUTE n3uckBaHus HAa MC®O, npuetu ot EC.
Pesynratute OT HamMTE OJUTOPCKH MPOIEIYPH BHPXY CHIIECTBEHUTE 3a (PMHAHCOBHUS
OTYET CAETKHU U cbOuTHA Ha POHMA ca pa3riieJaHd OT HaC B KOHTEKCTa Ha (DOPMUPAHETO
Ha HAIIETO MHEHUE OTHOCHO (PUHAHCOBUS OTYET KaToO L0, a HE C LNl U3pa3siBaHe Ha
OTZIEJIHO MHEHHUE BbPXY TE3U CHLIECTBEHU CIEIIKU.

Joknaoseane cvenacuo un. 10 om Pecnamenm (EC) Ne 537/2014 6veé epwv3ka c
usuckeanuama Ha 4. 59 om 3axona 3a Hezagucumus QuHancos ooum

CrhIyiacHO M3MCKBAHMSTA HA 3aKOHA 32 HE3aBUCUMUS (PMHAHCOB OJIUT BBB Bpb3Ka ¢ wi. 10
ot Pernament (EC) Ne 537/2014, aue noknagsame TOMBIHUTETHO U U3JIOKEHATA TTO-10JTY
uH(pOpMAaIs:

- . Kpectba bynMap — ¢punancoB oqut” OO/] e Ha3HauEHO 3a 3abIHKUTEIICH OJTUTOP
Ha ()MHAHCOBMS OTYET 3a rojuHarTa, 3aBbpmiBamia Ha 31 mekemBpu 2023 r. Ha
6opcoBo TepryBal ¢onp “Excrar CnoBakusi CAKC FOCUTC BT®” (,,donma*) ¢
peleHre Ha eJHOIMYHUS COOCTBEHUK Ha KanmuTalla Ha Y TIPaBIIsBaIoOTO APY>KECTBO
»Ekcnar Acer MennmxkmbHT EAJ] 33 mepuoj OT e1Ha roJivHa.

- OauthT Ha GUHAHCOBUS OTYET 3a TOMHATA, 3aBbpIBaiia Ha 31 nexemBpu 2023 T.
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Ha ®oHAa IMPCaACTaBIAABA TPCTHU ITBJICH HCIIPCKBCHAT AHTAJKUMCHT 3a 3aIbJIZDKUTCIICH
OJUT Ha TOBA MPCANPUATUC, U3BBPIICH OT HAC.

- IloTBbprkaaBame, 4e U3pa3eHOTO OT HAC OUTOPCKO MHEHHE € B ChOTBETCTBHE C
JOIBIHUTEIHUS TOKJIA/, IPEACTAaBEH Ha JIMIATa, HATOBAPEHHU C OOIIO yIIpaBICHHAE
Ha PoH/Ia, CHIVIACHO M3UCKBaHUATA Ha WI. 60 0T 3aKOHA 32 HE3aBUCUMMSI (PUHAHCOB
OJIUT.

- IloTBBpkaaBame, 4ye HE CMe IPENOCTABSUIM NOCOYEeHUTE B 4i. 64 or 3akoHa 3a
HE3aBUCHMUS (PUHAHCOB OJUT 3a0paHEHU YCITyTH U3BBH OJUTA.

- [lotBbpkaaBaMe, 4Ye MNpH U3BBPIIBAHETO HA OAWTA CME 3ala3Wwiid CBOSITA
He3aBUCUMOCT cripsiMo PoHa.

- 3a mepuoza, 3a KOMTO ce OTHACsS U3BbPUICHUS OT HAaC 3abJKUTEICH OJUT, OCBEH
OJITa, HAE HE CME€ TPEAOCTABSIIN JpyTH ycIryru Ha DoHa.

Onmuropcko apyxkecrBo “KpecrsH byaMap - ¢unancoB oaur” OO/ c
perucrpaunonen Homep 119

Vya ra Digitally signed by
P trova \éyakra Petrova
e ukova
AEC Bspa Herposa Kykosa oy, S

PerncTpupan oquTop, OTTOBOPEH 32 OIUTA

Beanuka CrossHoBa MapkoBa  VELICHKA bigitally signed
by VELICHKA

HpOKypHCT STOYANO srovanova

MARKOVA
VA Date: 2024.03.25

MARKOQOVA 17:37:33 +02'00'
ya. Haituo Lanos Ne 172

rp. Co¢pus 1309, bvarapus

25 maprt 2024 roa.
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A0
HpI/ITe)RaTeJII/ITe Ha J51J10B€

HA BT® ,Excnat CiaoBakusg CAKC IOCUTC«

NEKJIAPAIIASA

no un. 100n, an. 4, m. 3
om 3aKoHa 3a nyoIuYUHO npeonazane Ha YeHHU KHUM A

Honynonnucanara:

Bspa [TerpoBa KykoBa, B kauecTBOTO MU Ha YTIpaBUTEN Ha OJIMTOPCKOTO ApYKecTBO “KpecThH
bynMap — ¢unancos ogutr” OO/, ¢ EMK 130857562, cbe cepanuiie u aapec Ha yIpaBlIeHUE:
rp. Codus, mk. 1309, yn. Haituo IlanoB 172, er.3 u perucrpupan ogutop (¢ per.Ne668 ot
peructbpa npu UJEC no 4n.20 ot 3akoHa 3a HE3aBUCUM (DPMHAHCOB OJIUT), OTTOBOPEH 32 OJUT
aHTaXKUMEHTA OT UMETO Ha OAUTOPCKO ApyxecTBO “KpectbH bynmap — punancos ogut” OO/
(c per.Nel19 ot peructospa npu MJIEC mo wi.20 ot 3akoHa 3a He3aBUCUMUS (DUHAHCOB OJIUT)
npu UJIEC, nexnapupam, ye:

“Kpectbn bynMap — ¢unancos ogutr” OO/] Oemie aHraxxupaHo Ja U3BBPIIN 3abJIKUTEICH
¢bunancoB oguT Ha 6opcoBo ThpryBad (Goup ,,Excnar CaoBakus CAKC FOCUTC BT®“
(®onma) 3a 2023 r., CbCTaBeH ChIVIACHO MEXIyHapOJHUTE CTAaHAApTH 3a (UHAHCOBO
otuutane, npuetu oT EC, o0monprero HauMeHOBaHKE Ha CYETOBOIHATA 0a3a, neuHupaHa B
m. 8 na /[P 3a 3akona na cuemoeoOcmeomo TOJ HauMeHOBaHHE ,,MexTyHapoIHU
CYETOBOJHU CTaHAApTU . B pe3ynTaT Ha HAIIMS OJUT U31aJJ0XME OAUTOPCKU JTOKJIa] Ha

25 mapt 2024 1.

C nacmosawemo Y/IOCTOBEPABAM, YUE kakmo e 00K1a08aH0 6 u3oadeHus om HAC
00UMOpPCcKU 00KNA0 OMHOCHO 200uninusa Qunancoe omuem na bT® ,,Excnam Cnosaxus
CAKC OCHTC BT®* 3a 2023 200una, uzoaoen na 25 mapm 2024 200una:

1. Yn. 100u, an. 4, m. 3, oykea ,a*“ Qoumopcko muenue: Ilo Halle MHEHUe,

MPUJIOKEHUAT (UHAHCOB OTYET JaBa BsApHA M YECTHA MpEJCTaBa 3a (PUHAHCOBOTO
cberosiaue Ha @oHma kM 31 mekemBpu 2023 T. 1 32 HETOBUTE (DMHAHCOBH PE3YJITATH
OT JMEHHOCTTa U MApUYHHUTE MY TOTOIM 3a TOJWHATA, 3aBbpIIBAIla HAa Ta3W JaTa, B
CHOTBETCTBHE ¢ MexayHapoaHuTe cTaHgaptu 3a ¢uHancoBo otuntane (MCDO),
npueru ot EBponetickus cbio3 (EC);

2. Yn. 100w, an. 4, m. 3, oykea ,,6“ Hnughopmauus omuacawia ce 0o coeaxume na bT®
wEKkcnam Cnosaxkus CAKC KOCHTC BT®“ cvc cevp3anu nuuya. ndopmanus
OTHOCHO CJICJIKUTE ChC CBBp3aHMU JHIAa € HaJUIe)KHO omoBecTeHa B lloscHuTenHna
oenexxka 10 xpM (punancoBust order. Ha 6a3a Ha M3BBPIIEHUTE OT HAC OJUTOPCKH
MPOIIEAYPH BBPXY CHCIKHUTE CHhC CBBP3aHM JIMIIA KAaTO YacT OT HAIUA OJWT Ha
(hMHAHCOBHS OTYET KaTO II5J10, HE Ca HU CTaHAIM U3BECTHH (PaKTH, 0OCTOSATEICTBA UITH
npyra naopMmanus, Ha 0a3a Ha KOWTO Ja HalPaBUM 3aKJITIOYCHHUE, Y€ CHCIKUTE ChC
CBBP3aHM JIMIIa HE Ca OMOBECTCHH B NPHWJIOKEHHUS (MHAHCOB OTYET 3a TOIMHATA,



'KRESTON
BULMAR

3apppmBama Ha 31 gexemBpu 2023 T., BbB BCUYKU CHIIECTBEHU ACHEKTH, CHIIACHO
m3uckBanusta Ha MCC 24 OnoBecTsiBaHe Ha CBbp3aHu Jinlia. Pe3ynrarure oT HammTe
OJIUTOPCKHU MPOLIEAYPH BBPXY CACIKUTE CbC CBBbpP3aHU JIMIIA ca pas3riefaHu OT HaC B
KOHTEKCTa Ha (POPMUPAHETO HA HAIIETO MHEHHE OTHOCHO (PMHAHCOBHUSI OTYET KAaTo
LSJ10, 2 HE € LeJ U3pa3sBaHe Ha OTIEIHO MHEHHUE BbPXY CAEIKUTE ChC CBBP3aHU JIULA;

3. Yn. 100n., an. 4, m. 3, oykea ,,6“ Hnghopmayus, omuacawa ce 00 coujecmeeHume
coenxu. Hamure OTTOBOPHOCTH 32 OJUT Ha (PMHAHCOB OTYET KATO ISJI0, ONMKMCAHU B
paznena Ha Hamms Aokiaay ,,OTTOBOPHOCTH HA OJUTOpA 32 OJWT Ha (PMHAHCOB OTYET,
BKJIFOYBAT OIEHSBaHE A (PMHAHCOBUAT OTYET IMPEACTABS CHIISCTBEHU CHCIKH H
CHOUTHS 110 HAYMH, KOUTO IMMOCTUTA TOCTOBEPHO MpeacTaBsHe. Ha 6a3za Ha M3BBPIICHUTE
OT HAC OJIMTOPCKU TPOLEAYPU BBPXY CHIIECTBEHUTE CICJIKH, OCHOBOIOJArallu 3a
(bMHAHCOB OTYET 3a roJIMHATA, 3aBbpiBail Ha 31 aexkemBpu 2023 r., HE ca HU CTaHAIH
U3BeCTHU (aKTH, OOCTOsATENCTBa WM Apyra uHdopmanus, Ha 0a3a Ha KOUTO Ja
HalpaBUM 3aKJIIOYEHHE, Y€ ca HaJule CIydyal Ha ChIIECTBEHO HEJOCTOBEPHO
MPEACTAaBSHE U ONIOBECTSIBAHE B CbOTBETCTBUE C MPUIIOKUMUTE U3HCKBaHMs HAa MCDO,
npuetu ot EBponelickus cbro3. Pesynrature oT HalIUTe OAUTOPCKU IPOLEAYPH BBPXY
CBIIIECTBEHUTE 3a (MHAHCOB OTUET CHEIKU U chOuTH Ha DOH/IA ca pa3riielaHu OT Hac
B KOHTEKCTa Ha (JOPMHUPAHETO HA HAIIIETO MHEHUE OTHOCHO ()MHAHCOB OTYET KAaTO I[5UIO,
a HE C I1IeJ1 U3pa3siBaHe Ha OT/ICJIHO MHEHUE BbPXY TE3U CHIIECTBEHU CICIKH.

Yoocmosepenuama nanpasenu c¢ nacmoswama oexknapawus, cieosa oa ce paszeneoam
€OUHCMEBEHO U CAMO 6 KOHMEKCma Ha u30a0eHus om Hac 00OUMOpPCKU 00K1A0 @ pe3yimam
Ha U36bPUIEHUA HE3ABUCUM (PUHAHCO6 00um Ha 2o0uuien Gunancoe omuem nHa bBTD
wEKkcnam Cnosakus CAKC IOCHTC BT®“ 3a omuemnus nepuoo, 3asvpuieau; na 31
oexemepu 2023z., ¢ oama 25 mapm 2024 2. Hacmoawama deknapayus e npeoHasnayena
€OUHCMEEHO 34 NOCOUEHUA no-20pe aopecam U e U320MEEeHA EOUHCHIBEHO U CAMO 8
U3NBIAHEHUEe Ha U3UCKEAHUAmMA, Koumo ca nocouenu c ua. 100n, an. 4, m. 3 om 3axona 3a
nyoauuno npeonazane na yennu xnudxca (SIIIIK) u ne cnedéa oa ce npuema Kamo
3amecmeauia Hawiume 3aKII0YEHUS, CHLOBPHCAUWU Ce 6 U30A0eHUs OM HAC 00UMOPCKU
0oknad om 25 mapm 2024 2. no omuouienue na evnpocume, ooxeanamu om un. 100u, an. 4,
m. 3 om 3IIIIIIK.

Omutopcko npyxkectBo “Kpecrsn bynMap-®unancos ogut* OO/] ¢ per. Homep 119:

Digitally signed by
Vyara Petrova Vyara Petrova Kukova
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Digitally signed by
Vyara Petrova yyars petrova kukova
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rp. Codus
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