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rOAMLUEH OOKNAA 3A OEMHOCTTA

3a nepuopaa, 3aBbpLuBaly Ha 31 gekemBpu 2023 rogMHaHa

BopcoBo TbpryBaH doHp ,,Ekcnatr CnoseHna C6U TOM HOCUTC
BT®“cbrnacHo 4n. 39 ot 3akoHa 3a CueToBOACTBOTO

BopcoBo TbpryeBaH ¢oHa ,Ekcnat Crnoernnss CBU TOIM KOCUTC BTO" (,doHabT®) € KonekTnBHa
WHBECTULMOHHA CXema OT OTBOPEH TUM 3@ WMHBECTUPAHE B LEHHW KHWKa WU APYrn NVMKBUOHU
dMHaHCOBM aKTMBW, yYpeLeH M OCbLUECTBSBALL CBOSITA AEVHOCT B CbOTBETCTBME CbC 3akoHa 3a
OeHOCTTa Ha KONEKTUBHUTE WHBECTULMOHHW CXEMW WU Ha APYrM NPeanpusTUs 3a KONEKTUBHO
nHsectupaHe (3OKNCAONKWM), 3akoHa 3a nybnuM4yHOTO MpegnaraHe Ha LUEHHU KHKa WU
NMoa3akoHOBMTE akToBe MO MnpunaraHeTo My, 3akoHa 3a nasapute Ha (UHAHCOBWU UHCTPYMEHTW,
3akoHa 3a 3agbiPKeHMsITa W [JOrOBOPUTE M OCTAHaNoTO MPUIIOXKMMO 3aKoHOAAaTEeNcTBO Ha
Peny6nuka Bvnrapus.

®oHabT € 060cobeHo MMYLLECTBO 3a MHBECTUPaHe B LEHHW KHWXa U ApYyrn NIMKBUOHN d)VIHaHCOBI/I
akKTnBu C ornepg nocturaHe Ha NHBECTULMOHHUTE CU Lienn.

®PoHaBLT e 060c06eHO MMYLLECTBO C Lien KOMEKTMBHO MHBECTUPAHE B MPEXBBLPIIAEMM LIEHHN KHMXKA
W Opyrn nNukBMaHWM cpmrHaHcoBu aktmeu no yn. 38, an. 1 ot 3OKNCAOINKN Ha napuyHu cpeacTBa,
HabpaHn 4pe3 nybnuMyHO npegnaraHe Ha [OANOBe, KOETO Ce OCbLUEeCTBSBA Ha MpuHUMNa Ha
pa3npegeneHne Ha pucka, oT ynpasnsaBalLlo ApYXeCcTBO.

doHABLT ce opraHu3Mpa u ynpaensiea OT ynpaenssawo ApyxecTtso ,Ekcnat AceT MeHnaXMbHT®

EAL.

YnpaBnsiBawoTo APYXECTBO NpuUTeXaBa paspeLleHne 3a opraHuanpaHe u ynpaeneHme Ha PoHaa,
nsgageHo ot Komucuata 3a comHaHCOB Haa3op, oT 4 aHyapu 2018 r. DoHABT € opraHusvpaH B NbIHO
CbOTBETCTBME C eBponenckmuTe anpektmem 3a UCITS.

Mpe3 oTyeTHMA nNepuon HAMa OencTBusA B obnactrta Ha Hay4yHO-M3cregoBaTternickata M pasBoyiHa
penHoct. ,Ekcnat CnoseHns CBU TOIN KOCUTC BTO* Hama knoHoBe.

®PoHOLT e nacmBeH GOpcoBO TbpryBaH (QOHA, KOWTO crnedBa MoAena Ha MbiHO (U3NYECKO
pennukMpaHe Ha nHaekca SBI TOP Ha doHpoBa 6opca JiobnsHa. PernctpypaH € 3a TbproBus Ha
Bbbnrapcka ¢oHgoBa 6opca, Ha Frankfurt Stock Exchange (XETRA), ¢ 6opcoB kog SLQX.

3a ga nocTurHe Bb3MOXHO Han-BUCOKa Kopenauusi ¢ npeactaBsaHeTo Ha PedepeHTHUs uHAekc,
PoHABLT MHBECTMPA OCHOBHO B KOLWHMUA OT 6anaHCOBM akTMBM, CbCTOSAWM Ce OT akuuMuTe Ha
koMmnaHuuTe B PedpepeHTHUA nHaekc. Kato doHa 3a gupektHa pennukauus ,Ekcnat Cnosexna CBA
TOIN KOCUTC BTO" moxe oa He MHBECTUPA BbB BCAKa KOMMNaHnA oT PedepeHTHUS nHaekc unn ga
He MHBECTMpa C TOYHOTO Terfo Ha CboTBeTHaTa KoMmnaHusa B PedepeHTHMA 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.

HeTHaTa CTOMHOCT Ha akTMBUTE (YMCTOTO MMYLLECTBO) Ha PoHaa He Moxe faa 6bae no-manka ot 100
000 neBa cbrnacHo un. 82 a, an.1 ot Hapenba 44/2011 r. 3a n3MckBaHMSITa KbM OENHOCTTa Ha
KONEeKTUBHUTE MHBECTULIMOHHU CXeMW, ynpaBndaBalluTe apyxecrtsa, HauMoOHaNHUTE MHBECTULMOHHN
doHOoBe M nuuaTa, ynpasnsasallm antepHaTUBHU UHBECTULMOHHY DOHO0BE.
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HeTHa cToMHOCT Ha akTuBuTe Ha PoHAaa

Kbm 31.12.2023 r. obwata CTOMHOCT Ha akTuBuTe Ha ,Ekcnat CnoseHus CBEN TOI KOCUTC BTo
Bb3nu3a Ha 6 686 673 nB. 3agbmkeHnsaTa ca 9 125 ne. HeTHaTa CTOMHOCT Ha akTuBuTe € 6 677 548
nB. bpoAT Ha ganoseTe B obpalleHne kbM kpad Ha 2023 r. e 2 550 000 gana, a kbMm kpasa Ha 2022
r. e 2600000 gana. PeanuanpaHata aHwanusmMpaHa AOXOOHOCT OT HayanoTto Ha nybnnyHoTo
npegnaraHe e 33,90%, a 3a 2023 r. e 19,57%.

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 “SBI TOP”. B 1031 cMuchbn, nHBectupaHeTo B gsanose Ha ,Ekcnat Cnoeernns CBW TOIlN
FOCUTC BT®" e cBbp3aHO C NoemMaHe Ha BUCOK pUCK, NpeaBua dakTa, ye PecdepeHTHUSAT uHaekc e
CbCTaBeH OT aKLuuu.

Mo oTHoweHne Ha genHocTtTa cu, ,Ekcnat CnoseHns CBU TOIMN KOCUTC BTO“ e manoxeH Ha
pasnuyHn BUOOBE PUCK, OKa3Bally Bb3OeNCTBUE BbpXy HeroBuTe pedyntatu. OCHOBHUTE PUCKOBE,
KOUTO MHBECTUTOPUTE LLIE HOCAT Npu MHBEeCTUpaHe B asnose Ha BT® ,Ekcnat Cnoeernnst CBU TOT
KOCUTC 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 cnpsMO NO-HEGNAronpUATHW pesynTaTu, 3a U3MbIHEHNETO Ha
nporHo3uTte BeLle HanpaBeH aHanM3 Ha YyBCTBUTENHOCTTA, 3a [a OTpasun Cepusl OT cLieHapun, 6asvpanm
Ha OCHOBHUTE puckoBe 3a PoHaa M NepcnekTUBUTE 3a craf Ha MKOHOMMKATa, B KOSITO TOM OCbLLECTBSIBA
JenHocTTa CI.

MpencraBsHeTo Ha PoHAa (M3MEPEHO YPEe3 M3MEHEHWNETO Ha NapaMeTbpa ,HETHa CTOMHOCT Ha aKTUBUTE
3a edHa akuus unu 3a egvH gan’) ce Bnvsie AMPEKTHO OT ABMXKEHWETO Ha LeHUTe Ha (hHaHCoBUTE
WHCTPYMeHTV B nopTdenna Ha PoHga.

Moxe Oa ce MporHoavpa, Ye nasapHUSAT PUCK, U3MEPEH KaTo BOMNaTUMHOCT B LEHWTE Ha CBETOBHUTE
dbMHaHCOBU Nasapw, LLe Ce MOHWKU C Orned BeYe OTYETEHUTE CrafioBe M NPEACTOALWMUTE CTUMYIN.

EkcmpemHu naszapHu 08UXeHUsi

MasapHaTa ueHa Ha (PUHaHCOBUTE UHCTPYMEHTH, B KOUTO € nHBecTUpan ®PoHabLT, MoXe Aa Bapupa
nopagu Bb3HUKHaNW MpoMeHW B MKOHOMMYEcKaTa M nasapHaTa cpefa, napudHata nonutuka Ha
LueHTpanHuTe 6aHkun, AenoBarta akTUBHOCT Ha eMUTEHTUTE, CEKTOpa, B KOWTO Onepupa eMUTEHT BT U
TbPCEHETO W MNpeanaraHeTo Ha nasapa Ha LeHHU KHwka. B onpepeneHW MOMEHTU LeHWTe Ha
asinoBeTe Ha nasapa (dpoHgoBaTta 6opca) moraT ga BapupaT 3HauuMTenHo. B cnyyait Ha ronemm
OBWKeHVa Ha MHgekca, BKM. ronemMu OHEBHW OBWXKEHWs, npeacTaBsHeTo Ha PoHaa moxe ga ce
OTKIMOHW OT MHBECTULMOHHUTE cu uenu. MNMpeoueHkata Ha PoHAa Le Bapupa B pe3ynTaTt Ha NpoMsiHa
Ha CTOMHOCTTa Ha akTMBuUTe Ha PoHaa n PedepeHTHMs nHaekc.

HeebamoxHocm Ha Ynpaensieauiomo Opyxecmeo Oa ce adanmupa KbM rasapHume rpomMeHu

doHABLT criefBa NacuMBHa cTpaTterusi, T.e. He € akTUBHO yrnpasnsasaH. CboTBETHO YNpaBnaBaLloTo
APY>XEeCTBO HeAMa [a NpOMeHsl CbCTaBa Ha MopTdONMoTO, OCBEH 3a Aa cnedsa 6nmsko obuiaTta
noxoaHocT Ha PedepeHTHusA nuaekc. PoHABLT He ce onuTBa Aa ,6ue” nasapa u He npegnpuema
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JedaH3nBHU NO3MUMK, KOraTo NasapbT Naga unu ce cMmdarta 3a HagueHeH. CnegoBaTtenHo cnag Ha
PedepeHTHMA nHOEKC MOXe ga goBede A0 chnaj Ha CTOMHOCTTa Ha akTuBute Ha PoHaa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3aryGu unu nponycHaTM MON3W OT HaNOXUTENHW Wnu
NPUHYAMTENHU Npoaaxoun Ha akTUBKM NPy HEBNaronpUsSTHY NazapHW ycnoBus (KaTo Hanpumep HUCKO
TbPCEHE NPU HaNUYMeTO Ha CBPbXNpPeAnaraHe).

EmumupaHe u obpamHu U3sKyryeaHusl

AKO MoOpbYKMTE 3a emUTUpaHe M 0OpaTHO M3KyrnyBaHe Ha AASIoBe ca MOMyYeHW KbCHO UMK He
oTroBapsiT Ha u3nckBaHusita B lNpocnekta u MNpaBunata Ha ®oHAa, We UMa 3aKbCHEHWE MEXAY
BPEMETO Ha MNojaBaHe Ha MopbykaTta W AelcTBUTENHaTa Jata Ha emuTupaHe wunum obpaTHo
nskynyBaHe. TakvBa OTnaraHus uUnuM 3akbCHEHWs MoraT Aa JoBefaT OO HamanseaHe Ha 6pos
OsNoBe Unn cymata Ha obpaTHUTE U3KynyBaHMs.

TopaysaHe Ha peayrnupaH nasap

He cbllecTByBa CUrypHOCT, Ye Le Obae nogabplkaHa TbproBusiTa Ha aanoeete Ha PoHga, nnu ye
ycroBusiTa 3a IoNyckaHe 40 TbproBusi HAMa Aa ce npoMeHsT. OCBEeH ToBa TbProBusTa Ha AsrnoBeTe
Ha dhoHOoBa Gopca Moxe da 6bAde NMpeycTaHOBeHa criopef MpaBunata Ha cboTBeTHaTa Gopca
nopaaw nasapHuUTe YCIoBKSl U MHBECTUTOPUTE MOXe [a He MoraT [a npoaaeart AsfoBeTe cU, 4oKaTo
TbproBusita He 6be Bb3CTaHOBEHA.

HopmamueeH puck

MpocnekTbT Ha PoHOa e M3roTBeH B CbLOTBETCBME C [eWCTBaLLUMTE 3aKOHU MW perynauum.
YnpaBnsaBaLLoTo APYXKECTBO U/unu oHABLT U HErOBUTE UHBECTULIMOHHW LIenn 1 NONUTUKN MoraT aa
6baaTt 3acerHatu oT Obaelm NPoOMeHM B 3akoHuUTe U perynauuute. HoBu mnu mogudpmumpanm
3aKoHW, nNpasuna u perynaumm B bbnrapmsa unu EBponenckmsa cbio3 Morat ga He MO3BOMAT MK
YyBCTBUTENHO Aa orpaHunyaTt Bb3MOXHOCTTa PoHABLT Aa MHBECTWPa B ONpeaeneHn MHCTPYMEHTU.
Te cbLoO MOXe Aa Bb3npensaTcTBaT CKNOYBAHETO Ha AOroBOPW C onpeaeneHy Tpetu cTpaHn. Tosa
MOXe Ada yBpeau crnocobHocTTa Ha PoHAa Aa M3MbIHABA CbOTBETHUTE WMHBECTULMOHHW Lenu u
NONUTMKW. MI3NbIHEHNETO Ha TakMBa HOBU Uy MoAannuMpaHn 3aKkoHW, NpaBuna n perynauum Moxe
Aa JoBefe OO0 YBENMYEHWE Ha BCUYKM MNU HSAKOM pasxoau Ha PoHOoa v MoXe Aa Hamnoxu
npecTpyktypupaHe Ha PoHga, C Len cnasBaHeTO Ha HOBWTE nNpaBuna. TakoBa €eBeHTyasrHo
NPecTpyKTypupaHe Moxe [a BKIoYBa pa3xoau 3a NpecTpykTypupaHe. Korato npecTpykTypupaHe He
€ Bb3MOXHO, MOXe da ce npuberHe KbM npekpaTaBaHe Ha ®PoHga. AktuBmuTe Ha PoHAa u
PedepeHTHNs nHOEKC noanexaT Ha MPOMSIHa B 3aKOHW UNu perynaumm n/unm Takasa npoMsiHa Moxe
Aa ce 0Tpasun Ha CTOMHOCTTa UM W/UnK NIMKBUOHOCTTA UM.

OnepayuoHeH puck

CBbp3aH € C Bb3MOXHOCTTa Ja ce peanusupar 3arybu nopagy rpellku Unv HecbBbpLUeHCTBa B
cucTemaTa Ha opraHusauus, HeocTaTbyHO KBanMduumpaH nepcoHarsn, HeGnaronpuAaTHA BbHLUHK
CbOUTUS OT He(pMHAHCOB XapakTep, B T.4. NPaBeH PUCK.

Puck om epeuwka npu cnedsaHe Ha PeghepeHmHusi uHOeKC

CnenBaHeTo Ha PedepeHTHUA MHOEKC Ype3 MHBECTMPAHE BbB BCUYKM MO3NLIMM Ha MHOEKCa MOXe
Ja ce OKaXe CKbMo W TPyAHO 3a u3mnbiiHeHWe. MopTdonno MeHUMIKbPbT MOXe Aa M3ronasa
ONTUMU3ALMOHHM TEXHUKUN KaTO Cenekumsl Ha oTAenHN no3mumm ot MHaekca B nponopuum, KomMTo ce
pasnuyaeat oT Te3an B MHpoekca. YnoTpeGata Ha TakMBa ONTUMU3ALMOHHM TEXHUKU MOXe aa
yBEnuMUM rpelukata npu crnefaeaHe v ga OoBede OO0 pasNMyHO npefacTtaBsHe Ha doHaa cnpsiMo
MHoekca. CblUo Taka CblUECTBYBALUW OrPaHUYEHUs Mo WUnu ObOewyn MPOMEHW B 3akoHa U
perynaumMute Ha BopcoBo TbpryBaHWs (OHO MO OTHOLUEHME Ha, HO He CcaMo, CbCTaBa,
KOHLIEHTpaLUMUsTa M HayMHa Ha OLIeHKa Ha akTUBUTe MoraT [0 [oBedaT [0 HEBBb3MOXHOCTTa Ha
doHpa ga pennvkmMpa uHaekca HanbnHo. Cblo Taka 60pcoBO ThpryBaHWTe POHAOBE Ha nasapw,
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XapakTepuanpallu ce ¢ HUCKa NUKBUOHOCT, ca U3NOXXEHM Ha MO-roNnsiM PUCK OT rpeLlka npu cneasaHe
Ha WHAEKC.

PegbepeHmeH uHOekc

Mpn Hannuue Ha cbbuTKe, KoeTo 3acdara MHaekca, Ha PoHaa MoXe Ja ce HanoXu Aa npeycTaHoBM
emMuTnpaHeTo 1 obpaTHOTO M3KynyBaHe Ha gsanose. MpeoueHkaTta Ha ®oHaa Ccblo Moxe Aa 6bae
3acerHata. [Npun npogbmkaBawy npobnemu ¢ NHpekca PoHOBLT We npegnpuemMe CbOTBETHU
OEeWCTBUsI, KOUTO MoraT 4a HaMarnsaT HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa.

CucmemHu puckoee

CncTteMHUTE pUCKOBE 3aBUCAT OT obOWMTe konebaHud B WMKOHOMMKaTa M MasapuTe Kato USIo.
®PoHOBT HE MOXEe Jda Bfvsie BbpPXy CUCTEMHWUTE PUCKOBE, HO MM OTYMTa U ce cbobpassBa C TAX.
PuckoBe, nopogeHu OT nonuTuyeckata WM UKOHOMMYECKaTa KOHIOHKTypa, Ca Bb3MOXHaTa
HecTabUNHOCT WMNU BOEHHW [AeucTBMA B pernoHa. beactBuAta u aBapuuTe ca  pakTopw,
YCNOXHSBALM BCHKa CUcCTemMa 3a ynpaBneHue Ha puckoBeTe. [locneactsmata ca TpyaHo
npeaBMaMMn, HO AOCTBNBT A0 MHGOPMAaLMA U MpunaraHeToO Ha cucTtemMa 3a MNpPOrHo3vpaHe wu
OENCTBUS B EKCTPEMHM CUTYaL MK Ca Bb3MOXHU HAYMHU 32 MMHUMU3NPaHE Ha oTpuuaTenHus eqexT.

Puckose 3a ycmodl4ueocmma

PuckoBeTe 3a ycTon4mMBOCTTa NpeacTaBnsiBat CboOUTUSA UM YCNOBUS OT €KONOrMYHO, CoLManHo unm
YMNpPaBnNeHCKO €eCTEeCTBO, KOWUTO, ako HacTbNAT, MOXe [da WUMaT CbLUECTBEHO OTpuuaTenHo
Bb3ENCTBUE BbPXY CTOMHOCTTa Ha MHBecTMuuuTe. B manbnHeHve Ha un. 3 ot PernameHT (EC)
2019/2088 OpyxecTBOTO € Mpuerno K npunara nonuTuMka 3a MHTErpupaHeTo Ha PUCKOBETEe 3a
YCTOMYMBOCTTA B MPOLECUTE Ha B3EMAHETO Ha MHBECTULIMOHHWTE PELLEHUA 3a BCUYKN YNIPaBsBaHU
OT APY>XECTBOTO NPEeAnpuATUS 3a KONEKTUBHO MHBECTUPaHeE, B T.4. 1 3a ®oHaa. OCHOBEH NpuHLUMN
Ha nonuTMkaTa 3a MHTErpupaHeTo Ha PUCKOBETE 3@ YCTOMYMBOCTTA B NPOLIECUTE HA B3EMAHETO Ha
WHBECTULIMOHHUTE pELLUEHMS € MOCTUraHeTo Ha MakcuMMmarnHa (uMHaHcoBaTa Bb3BPbBLLAEMOCT Ha
nHBectTuummTe. Jokonkoto doHabLT obaye e NnacuBHO ynpaensBaH M cnegsa MHAOEKCa No HayuHa,
npensuaeH B MNMpaBunaTta My, MHTErpUPaHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA MpU Npouecute Ha
B3eMaHe Ha MHBECTULMOHHU PELLUEHUS OT CTpaHa Ha YNpaBnsiBawoToO APYKECTBO € HEMPUITOXUMO
3a 1031 poHa,.

lNosuwasawu ce nuxeeHu rpoyeHmu u puck om peuecus

Mpe3 u3MuMHanuTe roauMHU uMalle NpoAbLIMKUTENHU MEPUOAM Ha UCTOPUYECKU HUCKU NUXBEHU
NPOLEHTU, KOETO Ce MPOMEHN NPe3 NocreaHaTa rogvHa, KoraTo HsIKou LieHTparnHyu 6aHkn B CBETOBEH
mMawiab 3anoyHaxa ga rm yBenuyasaT. Hanocrnegbk CBETOBHWUTE Masapu MpexuBsaxa 3HauYuTernHa
BOMATUIMHOCT CbC 3HAYUTENHN CNaJoBe KakTo Ha NasapuTe Ha obnuraumu, Taka n Ha nasapuTe Ha
akumm. OcBeH ToBa LeHTpanHute GaHkM No cBeTa MOBMLUMXA NUXBEHUTE MPOLEHTU B ONWUT Aa
orpaHmnyat HapactBawaTta uHdnauua. busHecsbT Ha Ekcnat Acet MeHuogxmbHT EAL ce Bnuvsie
NPSIKO N KOCBEHO OT MPOMEHMUTE B rNob6anHnTe NMXBEHM NPOLIEHTMU.

lNpomeHnTe B NMNXBEHUTE NPOLEHTM MOraT ga NoBMAAT HA CTOMHOCTTA Ha LIEHHUTE KHUXAa, B KOUTO
WHBECTMPME, KOEeTO MOXe Aa ce OTpa3u Ha CTOMHOCTTa Ha ynpaBnaBaHuUTe akTmem oT Ekcnat Acet
MennmkmbHT EALL M Ha npuxoauTe Ha ApPYXecTBOTO. 3a fa ynpaensBa To3u puck, Ekcnat Acet
MeHngpKMbHT EALl n3nonaea HAKOMNKO CTpaTerMu, Kato MHBECTUPAHE B LIEHHW KHWXKA C MO-KpaTbK
nagex v nogabpxaHe Ha gnsepcudunumnpanm noptdennu. OcBeH ToBa C Len ynpasBreHne Ha pucka,
Exkcnat AceT MeHnmpkmbHT EAJLl noaroTBa CTpec TecToBe Ha nopTdennute 3a noTeHuuanHu
cueHapuu ¢ ABMKEHUETO B JIMXBEHUTE MPOLIEHTN.

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
nepcnekTnBun, KaTto HanpmnmMmep onaceHnAaTa 3a noTeHunanHa peuecua. Ako ce pPa3BUAT peLeCUOHHU
MKOHOMMUYECKHN YyCNOoBUA, Te BEPOATHO LWe nMmaTt HeratTmuBHO Bb3gencTeme BbpPXY UerninAa CEeKTop Ha
Cbl/lHaHCOBI/ITe ycnyru, BKIHOYUTENTHO U BBPXY Hac. I'IpomeHMTe B MO-WLWNPOKNTE WMKOHOMUYECKN
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yCcnosua He ca npeasnanMmm n He Morart aa Ovaar KOHTpONMpaHu. HeratnBHu nocneanun 3a Hawwms
©n3Hec mMoraTt ga Bb3HUKHAT OT HUCKN HMBa MW cnag Ha MKOHOMMUYECKMS pacTex, HamanaBaHe Ha
MHBECTULUMNTE B YaCTeH U PUCKOB Kanutarn, NpoMeHn B pa3xoante Ha KInneHTute, orpaHn4eHna Ha
HannM4yHOCTTa WUNKM YyBenn4daBaHe Ha pa3xoamte no KpeauTtute U Kanutana, HamandBaHe Ha
I'Iy6]'II/ILIHVITe Kanntanosum MHBeCTUL NN, BUCOKN HMBA Ha I/IH(bJ'IaLI,I/IFl, HECUrypHOCT No OTHOLUEHMEe Ha
(bVICKaJ'IHI/ITe, napnyHnTe M MnoJINTU4YEeCKMTEe BDBIPOCKU, NOoBULLABaHe Ha peq)epeHTHMTe JINXBEHN
NPOLUEeHTH.

leononumuyecku ebrpocu

[eononuTmyecknTe BbNPOCK, BKIIIOYNTENHO BOMHATA B YKpanHa, koHNMKTa B nBuuata asa, kakto
N HanpexeHWeTo B OUMNNOMaTUYecKUTE OTHoWeHusi, 3acsrawm CALL u gpyrm gbpxasu, U
orpaHu4eHusaTa BbpXy MexayHapoaHata TbproBus, MOraT Aa okaxar BnusiHMe BbpXy CTabunHocTTa
Ha (WHaHCOBMTE Mas3apyM M CBETOBHATa MKOHOMUKA. [€0nonmMTMYECKOTO HampexeHue, KaTo
TbProBCKM CMOPOBE WU MOnMTUYecKa HecTabuHOCT, mMoraT [a MOBAMSIAT Ha CTOMHOCTTa Ha
WMHBECTUUMMTE W da JoBedaT 4O NOBMLIEHA NasapHa BonaTunHocT. MNMpogbmkaBawmTe KOHPNKTA
mexay Pycusa n YkpariHa, kakto 1 mexagy uspaenuu u nanecTuHUM umaTt noteHuuana ga ce otpasart
HeraTMBHO Ha CBETOBHWUTE Ma3apy W [a MNOBMMSASAT Ha pe3ynTaTuTe Ha ONpederneHn CEeKTOopW.
CTtpartermuTe 3a ynpaBrieHVe Ha reononutuyeckus puck, komto Ekcnat Acet MeHngpxmbHT EAL
npunara, BKMOYBAT MOHUTOPUHI Ha rnobanHuTe cbbuTKs, NogabpXKaHe Ha AnBepcuduLnpaHn
noptdennm n n3non3BaHe Ha MHCTPYMEHTU 3a YNpaBieHNe Ha pUCKa, KaTo Hanpumep gepusatu.

Puckoe npogbus u yrnpaerneHue Ha pucka

PuckoBusT npodun Ha ooHAa Moxe fa ce NpoMeHs camo ¢ ogobpeHune Ha Komucunsa 3a domHaHCcoB
Hagsop, oTpaseHo B [lpocnekta u lNpaBunata Ha doHaa. PuckoBuaT npodumn Ha PoHpa npes
OTYETHWA nepuog He e npomeHsiH. OCHOBHUTE PUCKOBE, CBbp3aHM C AenHocTTa Ha PoHaa, ca
nogpobHo onucaHu B [Npocnekrta, nybrnvkyBaH Ha WHTEpPHET CTpaHuuata Ha YnpaensasalloTo
ApyxecTBo. PbKOBOACTBOTO He oO4akBa Apyr TWM PUCKOBE WM HECWUrypHOCTW, Pasfiu4HU OT
npeacraBeHuTe B [pocnekTa, Aa okaxaT BrMsaHue Bbpxy AenHocTta Ha PoHaa.



expatcapital

Cmpykmypa u npouyeHmMHo cCbomHoweHuUe Ha OCHO8HUMe nokazamesiu 3a deliHocmma

Cmpykmypa Ha akmusume u nacusume

Exkcnam CnoeerHusi CBU TOIN OCUTC BT

roduweH ¢phuHaHcoe omyem
3a 2oduHama, 3aebpuweauja Ha 31.12.2023 a.

CTtpykTypa Ha akTmBuTe Ha doHAa e NnpeacTaBeHa B abContoTHa CTOMHOCT M KaTo NPOLEHT OT 06LLo
akTuBmMTe KbM Kpas Ha 2023 u kbM Kpas Ha 2022 rognHa

AkTneu Kbm 31.12.2023 r. % Kbm 31.12.2022 . %

MapunyHu cpencrea 350 102 5,24% 878829 | 1541%
Akummn 6 336 571 94,76% 4823478 | 84,59%
O6wWo akTMBMK 6 686 673 100,00% 5702 307 | 100,00%

O6wmaT pasmep Ha 3aabikeHusTa Ha doHaa KbM kpasd Ha 2023 roguHa € 9 125 nesa, KOUTO
npencraBnsaBar 3agbikeHns kbm baHkaTa genosutap (B) n kem YnpasnsasawoTo gpyxectso (Y[).

Macueu Kbm 31.12.2023 r. % Kbm 31.12.2022r. %
3agbkeHne kbM B[ 3566 0,05% 2871 0,05%
3aabmkeHne kbm Y[ 5559 0,09% 4 889 0,09%
CTonHOoCT Ha 9125 0,14% 7 760 0,14%
3aabIkKeHuaTa

O6Lwo nacMeu n 6 686 673 100,00% 5702 307 | 100,00%
co6CcTBeH KanuTan

3agbkeHuaTa kbM baHkata geno3utap M KbM YNpaBnsBawoTO APYXECTBO Ce Havucnssar
exefHeBHo, cbrnacHo NpaBunara 3a oueHka Ha nopTdenna Ha PoHaa, kouTo ca ogobpeHn oT KOH.

Pesynmamu om deliHocmma

PasxoaguTe 3a genHoctta Ha PoHAa ca npeacTaBeHu B cnegHaTa tabnuua:

Pa3xopu 3a nenHoctTa / Bug 2023 % 2022 %
pa3xon

OTpuuaTtenHu pasnuku ot - - 1020940 | 86,91%
onepauun 1 npeoLeHka ¢

PUHAHCOBW aKTUBU

Paaxoau, cBbp3aHu ¢ BanyTHU 59 0,04% 73 0,01%
onepauun

Opyrvn ouHaHcoBK pasxoaum 106 583 69,67% 105 610 8,99%
Pa3xoau 3a BbHLUHK yCnyru 46 342 30,29% 48 080 4,09%
O6wo pa3xoau 152 984 100,00% 1174 703 | 100,00%

Vi
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anXOﬂ,MTe OT AenHocTTa Ha ®oHaa ca npeacrtaBeHN B cnegHata Tabnuua:

Mpuxogm ot genHoctTa / Bug 2023 % 2022 %
npuxon

Mpunxoan oT AMBMOEHTMN 297 362 23,66% 355 443 92,81%
MonoxuTtenHun pasnuku ot 959 197 76,34% 4 0,00%

onepauunn n npeoueHkKka Ha
Cbl/IHaHCOBVI aKTnBun

Mpuxoan, cBbP3aHu C BanyTHA - - 27 531 7,19%
onepauumn
O6wo npuxoaun 1 256 559 100,00% 382 978 | 100,00%

Pesyntatute ot geriHoctTa Ha PoHaa 3a 2023 n 2022 rognHa ca NpeAcTaBeHu B cniegHarta tabnuua:

2023 2022
Mpuxogu 1 256 559 382 978
Pasxogu 152 984 1174703
HeTteH pesynTar 1103575 (791 725)

Mpe3 oTYeTHUA Nepuos HAMa HacCTbMUMN BbTPELUHM CbOUTUSI, KOMTO Oa OKaXaT BrMsHUE BbpXY
AelHOoCTTa U pesynTaTuTe Ha GOPCOBO TbpryBaHWs YOHA, KAaKTO U Ha YNpaBrisiBaLloToO OPYXECTBO.

KaTo konekTMBHa MHBECTULMOHHA cxeMa POHOBLT HE MOXE Aa U3BBLPLUBA 1 HE € N3BbpPLUBAI CAENKM
CbC CBbp3aHu nnua, cbobpasHo orpaHnyeHnsaTa Ha 3OAKNCOMKN.

®doHOBLT He e M3BbpLUBAN Peno CAENKM Npe3 oTYEeTHUS nepuoa.
OcHoBeH akuunoHep Ha Y[ ,Ekcnat AceTt MeHnaoxmbHT EAL e ,Ekcnat Kanutan® ALL.

Kbm 31.12.2023 r. ynpaBnssalwum npeactaBnasawy 1 yneHose Ha CbBeTa Ha [lupektopute nuua Ha
Y[l ,Excnat AceT MennmxkmbHT® EALL ca:

1. [Oanwuen MNeHos [JoH4yeB — V3anbnHUTENEH ANPEKTop

2. Hwvkonan Bacunes Bacunes — anbnHuteneH anpektop

3. Hukona CunmeoHoB AHkoB — MNMpeacenaten Ha CL4

4. KoHctaHTuHa Jumuntposa lMNMeprenosa-Okonuiicka — YneH Ha C[]
5. [nopwusa MapTtuHoBa Hukonosa — YneH Ha C[I.

MangatsT Ha CbBeTa Ha gupektopuTe € go 04.03.2026 rogmHa.
OpyxecTtBoTO Cce npeactasnsasa oT daHven MNeHos JoH4eB n Hukonawn Bacunes Bacunes — 3aegHo.

CnepHata nHcopMaumsi, M3nckyema cbrnacHo 4. 39 ot 3akoH 3a CHETOBOACTBOTO, € HEMPUMIoXuma
3a 6opcoBO TbpryBaH OOHA:

6baeLo pa3BuTMe Ha NPeanpuUATMETO

MHdopMaunsa No pega Ha un. 247 ot TbproBCKNA 3aKOH

OelcTBusiTa B obnacTTa Ha Hay4yHou3cnegoBaTerickarta, pa3BoniHaTa AeiHOCT U ekonoruaTa
nHdopmaums 3a npugodbreaHe Ha COBCTBEHM aKkUmm

nrnaHmpaHa cTonaHcka NonuTyka npes creasallaTta rogmHa

OYakBaHW MHBECTULIMM U pa3BUTUE Ha NepcoHana

OYaKBaHUAT JOXO04 OT MHBECTMLUN 1 pa3BUTUE HA OPYXECTBOTO

Vii
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e MpeacTosimM cOeNnk/ OT CbLLECTBEHO 3HAYEHUE 3a OENHOCTTA Ha APY>KECTBOTO
e  KIOHOBE Ha NpeanpuaTUeTo
e (poHOBLT He OTroBapsi Ha U3MCKBaHUSATa Ha yn. 41 oT 3akoHa 3a C4eToBOACTBOTO U HE €
3afbIDKEH Ja npeaocTaBs HedMHaHCOBa Aeknapauus.
UHgopmauus 3a eucsawu cbOebHu, adMmuHucmpamueHu unu apbumpaxHu npoussodcmea,
Kacaewu 3a0bi/DKeHUs Unu 83eMaHust

PbkoBOACTBOTO HAMa MHbOpMaLUA 3a CbLLECTBYBAHETO Ha NOAOOHN B3eMaHus UNu 3agbimkKeHs.
Cnbumus cned damama Ha omyYyemHusi nepuod

Hsiva cbbutua cnep gatata Ha OTYETHMSI Nepuoa, M3UCKBALLM KOPEKUMU WU OroBecTsiBaHe B
roguwHna couHaHcoB oTyeT Ha PoHaa, KOMTO ca ce CIy4Yunu 3a nepuofa OT OTYyeTHaTa gaTta 4o
AaTaTa, Korato TO3u (PMHAHCOB OTYET e ofobpeH 3a m3daBaHe OT CbBeTa Ha AUPEKTOpUTE Ha
YnpaBnaBawoTo ApYKeCTBO.

viii
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NoguweH goknap 3a AeMHOCTTa Ha
BopcoBo TbpryBaH ¢oHA
Ekcnat CnoBenusa CBU TOMN KOCUTC BT
3a nepuopaa, saBbpuBaLy Ha 31 gekemBpu 2023
(npoabxkeHue)

Loknad 3a epewka om crnedsaHe cbobpasHo 4. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 2. 3a
usuckeaHusima KbM OeliHocmima Ha KOJIeKmueHUme UHBECMUUUOHHU CXeMu, yrpaessasawjume
Opy»ecmea, HauuoHasIHuUme UH8eCcmuyuUoHHU ¢hoHO08e U Jluyama, yrpasrnsieauu anmepHamueHU
UHBECMUUUOHHU ¢hoHAose.

ISIN WUme Ha 6opcoBo OvakBaHa rpelwika ot  Peanu3upaHa rpeiuka ot
TbprysaH ¢oHA cnepBaHe 3a 2024 r. cnepBaHe Kbm 31.12.2023 r.
BGSLOBI02187 Expat Slovenia SBI 0o 10% 2,01%

TOP UCITS ETF

ISIN Mme Ha 6opcoBO [loxogHocT Ha  [lOXOAHOCT Ha Pasnuka npu
TbpryBaH cooHa  BT® 2023 r. uHaekc 3a 2023 r. cneaeHe 3a
2023r.
BGSLOBI02187 Expat Slovenia 19,57% 19,81% (0,24%)
SBI TOP UCITS
ETF

* PeanusnpaHaTa rpeluka oT criefjBaHe € n3ynucrnieHa Bb3 OCHOBA Ha CEAMWYHM CTOMHOCTM 3a 52
ceamuum, npeaxoxgawm 31.12.2023 r.

3a 2024 r. oyakBame rpellkaTta OT cnegBaHe ga He Haaxsbpnsa 10% c ornea Ha orpaHudeHaTa
ncTopusi Ha Tbproeusi ¢ 6opcoBO TbpryBaHu hoHOOBE Ha ObMArapckusi nasap, CbOTBETHO M Ha
6opcoBo TbpryBaH oHg ,Expat Slovenia SBI TOP UCITS ETF.

pewkata OT cnegBaHe e BonaTunHocTTa (M3MepeHa 4pe3 aHyanuM3npaHoTO CTaHOAapTHO
OTKMNOHEHWE) Ha pasrnukata mMexay roaviHaTa AoXoAHocT Ha PoHAa U roavwiHaTa JOXOAHOCT Ha
camusa MHaekc. MNo-Hucka rpellka oT crnegBaHe o3Havasa no-6nusko cnegsaHe Ha MHgekca. Tosa
He e CbLIOTO KaTo pasnuka rnpu cnefeHeto, KOATO € MPOCTO pasnukaTa Mexay AOXOOHOCTTa Ha
doHga n Ta3u Ha PedepeHTHNS MHOEKC 3a onpeaeneH nepuog oT Bpeme. Pasnukata npu cnegeHeTo
nokasea C Komko npoueHta PoHAbLT ce e npegcTtasun no-gobpe vnu no-s3ne ot MHgekca, gokato
rpewkaTa OT criedeHe Mnoka3Ba MOCTOAHCTBOTO B pasnukata B npeactaBsHeTo Ha PoHaa u
PedepeHTHMA nHaekc.

Jara: 19.03.2024 .

NIKOLAY Digitally signed by

NIKOLAY VASSILEV

Hwkonan Bacunes VASSILEV  vAsSILEV
Date: 2024.03.25
M3nbnHuTeneH ampekrop VASSILEV 16:12:34 40200
. Digitally signed b
[Nanven [JoH4yeB Daniel Penov Dagniel gengov Donychev

Date: 2024.03.25
ManbnHuTeneH ampektop Donchev 6 40200
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AEKINAPALIUA 3A KOPINOPATUBHO YINPABJIEHUE

HacTtoswaTa geknapauus e naroteeHa Ha ocHoBaHue 4n.40 ot 3akoHa 3a CHETOBOACTBO,
CbrnacHo M3NCKBaAHNATA Ha SaKOHa 3a I'Iy6J'II/I‘-IHO npegnaraHe Ha LeHHU KHWXKa

O6wu nonoxeHus

Ekcnat CnoseHua CBN TOI KOCUTC BT® (doHaa) e nacuBHO ynpasnsaBaH GoHA 1 ce npuabpxa
KbM MeToAa Ha MbfIHO hM3nYecKo pennukmpaHe Ha niaekca SBI TOP. PernctpupaH e 3a Tbprosus
Ha bbnrapcka doHgoBa 6Gopca u Frankfurt Stock Exchange (XETRA) c¢ 6opcoB kog SLQX.
HeriHocTTa Ha PoHAa obxBalla n3gaBaHe u npogaxba Ha OAnoBe, NpefocTaBsLLM eQHaKBN NpaBa
Ha TexHWTe npuTexatenu. bpoat ganose Ha PoHaa ce NPOMEHA B 3aBUCMMOCT OT obema
n3BbpLUEHN Npodaxou n obpaTHo uakynysaHe Ha asnose. CbrnacHo JonbnHUTENHUTE pasnopenou
Ha 3akoHa 3a CYETOBOACTBOTO Ce ABsBa NpeanpuaTne oT obLecTBeH nHTepec. B ToBa cu KayecTBo
doHpa npeacTaBda HacTodALaTa Aeknapauus 3a KopnopaTUBHO yrpaBreHue KaTto 4acT OT roaulliHaTa
PuHaHCcoBa OTYETHOCT

doHpa ce opraHmsmpa 1 ynpaenssa oT Ynpasnasallo apyxectso Exkcnat Acet MeHnmpkmbHT EALL
(YO). Mpu ynpaeneHueTo Ha ¢oHAa ce cnaseaT [lpocnekta n BcMYkM npasuna Ha PoHaa, KakTo 1
BCWUYKM NpaBuna, NnonvTuKM 1 BbTPELHn pasnopendbu Ha Y[, kakto n Kogekca 3a kopnopaTUBHO
ynpaBneHne opgobpeH ot npeacepatens Ha KO®H. ®doHga He nputexaBa cobcTBeHM
aAMVHUCTPaTUBHW, yNpaBUTENHU N HaA30pHN opraHn. PoHaa e pernctpupaH B Peructbp byncrar
KbM AreHuusaTa no BnucBaHusiTa ¢ byncrat kog 177241132. AgpecbT Ha ynpaeneHne Ha ®oHaa n
YnpaBnsiBawoTo apyxecTtso e Codwus, MK 1000, yn. ,leopru C. PakoBckn® 96A.

OCHOBHM XapaKTEPUCTMKN HA CUCTEMUTE 3a BbTPELLUEH KOHTPON U ynpaBrneHue Ha pucka
CunctemaTa 3a BbTpeLleH KOHTpon npunarada ot Ekcnat AceT MeHUOXMBHT Npu ynpasneHneTo Ha
doHaa BKMOYBaA CregHUTE KOMMOHEHTHU:

o KoHmpornHa cpeda obxBalla cnegHUTe enemMeHTn — opraHu3aunoHHa CTPYKTypa, Bb3naraHe
Ha MPaBOMOLLUMS W OTFOBOPHOCTW, a@HraXWMeHTU Ha nuuaTta, HaToBapeHu € obLwoTo
yrnpaBneHne, aHraXkXMMeHT 3a KOMNETEHTHOCT, NOSIMTUKM N MPAKTUKN, CBbP3aHU C YOBELLKUTE
pecypcu, chnnocodusa n onepaTUBEH CTUIM HaA PbKOBOACTBO, LLIEHHOCTU U €TUYHO NoBedeHue

o OueHka Ha puckoseme — [lpu ynpasneHueTo Ha doHOa YnpaBnaABalOTO OPYXECTBO
n3nosi3Ba CTPOro onpegeneHn numuTun, onmucadu B Npasunarta v lNpocnekTta Ha hoHaa

o UHgbopmauyuoHHa cucmema — VIHpopmMaLmMoHHaTa cuctema BbB Bpb3ka C (OPMHAHCOBOTO
otuntaHe Ha PoHpa crneaBa [a ce pasrnexga Kato CbBKYMHOCT OT BCWUYKM MpaBuna,
npouecu n npoueaypu Ha ®oHaa n Ha Y[

o KoHmpornHu detiHocmu — OCbLLUECTBABAHETO Ha ePEKTMBEH KOHTPOS BbPXY U3FOTBSHETO Ha
huHaHcoBM oT4eTH Ha PoHAA, € eOUH OT NMPUOPUTETUTE HA PbKOBOACTBOTO Ha Y.

o Tekywo HabnodeHue Ha KOHMpoaume — Ha HMBO ynpaBnsaBaLlO OPY>XeCTBO € 060cobeH
oTaen BbTpelueH KOHTPON U HOPMaTUBHO CbOTBETCTBUE, KOMTO OCHLUECTBSIBA Nperneam Ha
OENHOCTTa, TEKYLUM 1 NEPUOANYHN Nperneamn Ha cuctemarta u npouecute. NpoBepkute oT
CTpaHa Ha BbTPELWHUS KOHTPON Ca HaCOYeHW KbM YCTaHOBSIBAHE CMa3BaHETO Ha
3aKOHOBMWTE U BbTPELLHM Npasuna 1 npoueaypu.

MHdopmaumsa no uneH 10, naparpad 1, 6yksu "B", "r", "e", "3" u "u" or ilnpektnBa
2004/25/EO Ha EBponenckusa napnameHT n Ha CbBeTa oT 21 anpun 2004 r. OTHOCHO
npeAnoXeHUATa 3a NornbliaHe

o UHgpopmayus rno 6. 8) - 3Ha4YUMU MPEKU UMU KOCBEHU aKUUOHepHU ydacmusi (8KITHYUMEHO

KOCBEHU aKUUOHEPHU y4acmusi 4pe3 rnupamudasiHu CmpyKmypu U KDbCMOCaHU aKUUOHepPHU
y4dacmusi) no cmucbsia Ha dreH 85 om [Jupekmusa 2001/34/EO:
Mpe3 otuyeTHus nepuog PoHpoa He e nonyyaBan yBeAOMIEHWs 3a NpugodbuTm unu
npoAadeHn Npsiko Unn Ypes NoCpeaHnUN OAnoBe, OTFOBapALLM HA KPUTEPUNTE MOCOYEHN B
un. 89, nap. 1 ot Oupektnea 2001/34/EO, cBbp3aHn C NPOMEHUN B NpUTEXKABaHW NpaBa Ha
rnac.

e UHghopmayus o 6. 2) - npumexamenume Ha 8CUYKU UEHHU KHUXa CbC crieyuarHu npasa
Ha KOHMpPOJ U onucaHue Ha me3u rfpasa — HaAma akuMoHepu CbC cneumanHu KOHTPOIHU
npasa.



Exkcnam CnoeerHusi CBU TOIN OCUTC BT

ex patca pita I roduweH ¢phuHaHcoe omyem

3a 2oduHama, 3aebpuweauja Ha 31.12.2023 a.

UHgpopmayusi no 6. ) - 8CUYKU 02paHUYeHUs] 8bPXY fpaeama Ha ariac, Kamo Harpumep
oepaHu4YeHUst 8bPXy Npasama Ha afac Ha npumexamesnume Ha ornpedesieH npPoueHm umnu
6poll enacose, KpaliHU CPOKOBe 3a yrpaxKHseaHe Ha fpaeama Ha enac ufiu cucmemu,
rnocpedcmeomM Koumo 4pe3 cbmpydHudecmeo c Opyxecmeomo c¢buHaHcosume rpasa,
npedocmaseHU Ha UeHHUMe KHuUXxa, ca omaoesieHU om rpumexasaHemo Ha UeHHUme
KHUXa - Hama orpaHuyeHmnsa BbpXxy npaBaTa Ha rnac Bbpxy OAMNoBe.

UHebopmayus ro 6. 3) - npasunama, ¢ KOUMO ce peaynupa Ha3HadyagaHemo unu cMsHama
Ha 4rieHo8e Ha cb8ema U 8HacsHemo Ha U3MeHEeHUs 8 y4pedumeriHusi 002080p

doHga Hama cobcTBeHM ynpaBuTenHu opraHi. ®oHObLT € opraHM3npaH 1 ynpasnsasaH ot Y[
Ekcnat AceT MEHUAKMBHT.

Ungpopmayus no 6. u) - npasoMowusima Ha 4reHoseme Ha cbe8ema, U Mo-crieyuasHo
npasomo Oa ce emumupam usu U3Kyrnygsam obpamHo akyuu.

®oHObM Moxe Oa u3ddaea U U3Kyriyea obpamHo 0srioee Ha exedHesHa 6a3a CbaracHo
lpasunama u lNpocnekma.

Hata: 19.03.2024 r.

Hukonan Bacunes VASSILEV

NIKOLAY Digitally signed by

NIKOLAY VASSILEV
VASSILEV

M3nbnHuteneH ampektop Date: 2024.03.25

VASS”—EV 16:14:04 +02'00'

Danie| Digitally signed
by Daniel Penov

Daxnen [JoHueB Penov bonchev
MNa3nbnHuteneH ONPEKTOpP Date: 2024.03.25

Donchev 161420 +0200
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MHOOPMALIUA OTHOCHO MNMOJINTUKATA 3A Bb3HAIPAXAEHUA

CobrnacHo un. 73, 1. 6 ot Hapen6a Ne 44

1.MHgpopmaumsa no un. 73, 1. 6, Oykea ,a"

06wy pasmep Ha | MNocTosAHHYM MpomeHnueu Bpow
Bb3HarpaxaeHusitTa  3a | Bb3HarpaxxaeHus Bb3HarpaxgeHust nonyyartenu
dmHaHcoBata 2023 T.

1789495 nB. 1518 813 ns.. 270 682 ns.. 21

2.Mndopmaumsa no un. 73, 1. 6, bykea ,6*

KaTeFOpI/IVI Cny>xxutenun Cyma Ha Bb3HarpaxgeHuata

i UneHoBe Ha CbBeTa Ha [lupeKkTopuTte 1 Criyxmtenu 1068 387 ns.
Ha PbKOBOAHWN APBXHOCTM

ii Cnyxutenu, 4uATO [AENWHOCT € CBbp3aHa C -
noemaHe Ha p1UCKoBe

iii Cnyxutenu, nsnbrHaBaLy KOHTPOSTHN (DYHKLNK 110 840 ns.
iv Opyrn cnyxurtenu, 4MmTo BBb3HaArpaxgeHus ca 301 781 ns..
CbU3MeprmMm c Bb3HarpaxgeHusara Ha

CMYXWUTeNuTe No TOYKM i) U ii) N YMTO AENHOCTU
oKasBaT BIUSHME BbPXY PUCKOBUSA Mpodun Ha
.Ekcnat Acer MeHumpkMbHT EAO ©n  BbpXy
puyckoBMS MNpodunl Ha ynpaensBaHWTE OT Hero
KONEKTUBHUN MHBECTULMOHHN CXEMU

o6uwo 1 481 008 n..

3.NHudopmauymsa no un. 73, 1. 6, OykBa ,B"

Bb3HarpaxgeHusTa Ha cryxuTtenuTe no byksa ,6“ GuBaT NOCTOAHHM 1 NPpOMeHNuBK. [IpoMmeHnueuTe
Bb3HarpaxgeHus ca TpaguLMOHHUTE Bb3HarpaXxAeHUs KaTo BENWKAEHCKM W KonegHu gobGasku,
TpuHageceTa u YeTupmnHageceTa paboTHa 3annarta, KakTo U ApyrM AOMbIAHUTENHW Bb3HarpaXkaeHus,
KouTo ca dmKcupaHu 1 onpegensieMn CbrnacHo Kputepuu B TpyaoBuTe gorosopu M Kogekca Ha
TPpyAa.

[NocToAAHHUTE 1 NPOMEHINNBU Bb3HarpaxxaeHua 3a pasnimyHuTe KaTteropum crnyxmtenu ce onpenenar
KaKToO creaBa:

3a uneHoseTe Ha CbBeTa Ha [MpekTopuTe — C peLleHne Ha eaHOMNUYHNA COBCTBEHWK Ha KanuTana;

3a BCMYKM OCTaHanu Cryxutenu — ot M3nbnHUTENHWUS OMpekTop.
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Exkcnam CnoeerHusi CBU TOIN OCUTC BT

ex patca pita I roduweH ¢phuHaHcoe omyem

3a 2oduHama, 3aebpuweauja Ha 31.12.2023 a.

Mpu onpenensiHe Ha NOCTOSIHHOTO Bb3HArpaXXgeHwe ce crnefBa NpuHLMNa 3a KOHKYPEHTHOCT Ha
nasapa Ha Tpyda M ce cbobpassBaT HyxauTe OT npuBnMyaHe Ha [o6pe KBanuduuupaHu u
a[eKBaTHO 3annaTeHun CryXUTenu.

4. Nupopmaumsa no un. 73, 1. 6, byksa ,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.MHopMaums no un. 73, T. 6, 6ykea ,o°

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 nonutukaTta ce paspaboTeaTt u npuemar
no cblums pea. MNMonutukata e nameHeHa ¢ PelweHne Ha CbBeTa Ha anpektopute Ha ,Ekcnat Acet
MernaxmbHT” EAL Ne336 ot 30.09.2020 r. n nsmeHeHa c PeweHne Ha CbBeTa Ha OMPEKTOpUTE Ha
+EkcnaTt AceT MeHnmxmbHT” EAL Ne349 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 KONEKTUBHWN UHBECTULIMOHHN
CXeMu 1 He ca 06Bbp3aHK C pe3ynTaTute oT AeNHOCTTa UM.

Hata: 19.03.2024 r.

Hukonan Bacunes Digitally signed by
N I KOLAY NIKOLAY VASSILEV

VASSILEV  vassiLev

M3nbnHuTeneH ampekrop Date: 2024.03.25

VASSILEV 161439 +0200

Daniel DigitaII_y signed
Jaxven [JoHyeB by Daniel Penov
Penov Donchev
Date: 2024.03.25
ManbnHuteneH AnpekKkTop Donchev 16:15:10 +02'00"
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Exkcnam CnoeeHusi CBU TOIN OCUTC BT®

expatca pita I roduweH ¢phuHaHcoe omyem

3a 2o0uHama, 3aebpuweauwa Ha 31.12.2023 a.

OTueT 3a BceobxBaTHUA aoxon

3a roguHara, 3aBbplBaLla Ha 31 gekemBpu 2023

B xunsadu neea Benexka 01.01.2023 - 01.01.2022 -
31.12.2023 31.12.2022
Opyrn npuxoam 3 298 355
HeTHa 3aryba/ne4yan6a oT (pMHaHCOBU aKTUBMY,
OTYMTaHW No cnpaeeanimea CTOMHOCT B 6 959 (1021)
neyan6u un 3aryom
HeTHa 3aryba/neyan6a ot BanyTHW onepauuu - 28
OnepaTtnBHU pasxoamn 4 (153) (154)
OnepartuBHa (3ary6a)/neuan6a 3a nepuopa 1104 (792)
Pasxoaw 3a gaHbumM 10 - -
(3ary6a)/ neyan6a 3a nepnopa 1104 (792)

Opyr BceobxBaTeH Aoxos
O6Lwwo BceobxBaTeH Aoxop 3a nepuoaa 1104 792)

HeTeH noxop Ha aan
HeTHa neuan6a/(3ary6a) Ha aan (B nesa) 8 0.431 (0.307)

HaTta: 19.03.2024 r.

Opobpunu: CbcTaBuTen:

NIKOLAY Digitally signed by

NIKOLAY VASSILEV

Hwvkonan Bacunes VASSILEV VASSILEV TataHa Jlasaposa
M3nbnHuTeneH Aupektop  VASSILEV P FnaBeH cyeTOBOAMUTEN
TATYANA Digitally signed by
TATYANA BOZHANOVA
. gitally si BOZHANOVA  Lazarova
Daniel B;gn':::'g:r']%'\‘led by LAZAROVA Date: 2024.03.25 16:16:05

Hanven JoHyeB Penov Donchev +0200'

Date: 2024.03.25
VismbnHuTeneH aupektop  Donchev 161548 +0200

durHaHCOBUAT OTHET € 0d00peH 3a m3gaBaHe ¢ peweHue Ha CbBeTa Ha AMPEKTOpUTE Ha YNpaBnsiBaLloToO
OpyxecTtBo oT 19.03.2024 r.
BenexkuTe oT cTpaHuua 18 oo ctpaHuua 37 ca HepasaenHa 4acT OT roAMLLIHUSE (PMHAHCOB OTYET.

®durHAHCOB OT4YET, BbPXYy KOWTO oOauTopcko ApyxecTtBo ,KpectbH BbynMap — ®wuHaHcoB Oput® OO[ c
perucTpauuoHeH Homep 119 e M3gano ogMTopckM Jokrnag ¢ gata 25 mapt 2024 r., ¢ perucTpupaH ogutop,
OTroBOpeH 3a oguTa Bapa Kykosa.

Benunuka CtosiHoBa MapkoBa Bsipa NeTposa Kykosa Vyara Digitally signed by
Mpokypuct igitally si PernctpupaH oanto Petrova LA
pokyp VELICHKA Digitally signed pvp A p Kukova 18:45:47 +02'00"

by VELICHKA
STOYANO STOYANOVA
VA MARKOVA

Date: 2024.03.25

MARKQOVA 17:39:18 +02'00'
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expatcapital

OTyeT 3a (hMHAHCOBOTO CBHLCTOSAHUE

Kbm 31.12.2023r.

B xunsdu neea

AKTNBM

MapunyHm cpencrTBa N eKBMBaNEHTU
DUHAHCOBW aKTUBW, OTYMUTAHMU MO
cnpaseaniMea CTOMHOCT B nevantu u
3arybu

O6Lo aKkTuBM

CobcTBeH KanuTan
OcHoBeH kanuTan

MpemneH peseps
HaTtpynaHu ne4yanbw/sarybu
O6LWwo cobcTBEH KanuTan

Macusu
TbProBCku 1 ApYrn 3aabImKeHNs

O6uwo nacmemn
O6Lo cobcTBeH Kanutan u nacueun

Jara: 19.03.2024 .

Opobpunu:

Hukonan Bacunes
M3nbnHuTeneH ampekrop

NIKOLAY
VASSILEV

Digitally signed by
NIKOLAY VASSILEV
VASSILEV

Exkcnam CnoeeHusi CBU TOIN OCUTC BT®

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

Benexka KbMm Kbm
31.12.2023 31.12.2022

5 350 879
6 6 337 4823
6 687 5702

4 988 5085

(1 234) (1211)

2924 1820

7 6 678 5694
9 9 8
9 8

6 687 5702

CbcTaBuTten:

TaTaHa JlasapoBa
MaBeH cyeToOBOANTEN

Date: 2024.03.25

VASSILEV

Daniel Penov
Donchev

Daxnen [JoHueB
M3nbnHuTeneH ampekrop

16:16:48 +02'00'

Digitally signed by
Daniel Penov Donchev
Date: 2024.03.25
16:17:02 +02'00"

Digitally signed by

TATYANA TATYANA
BOZHANQV POZmNovA
A LAZA ROVA Date: 2024.03.25

16:16:31 +02'00'

drHaAHCOBUAT OTYET € op,06peH 3a wu3gaBaHe C pelweHne Ha CbBeTta Ha AONPEeKTopuTe Ha

YnpasnsBsawoTto OpyxecTtso ot 19.03.2024 r.

Benexknte oT cTpaHuua 18 o ctpaHuua 37 ca HepasgerHa YyacT OT roguLHNS (PMHaHCOB OTYeT.

®durHaHCOB OTYET, BbPXY KOMTO OAUTOPCKO ApyxecTBo ,KpecTbH BynMap — ®duHaHcos Ogut“ OO[ ¢
pernctpaumoHeH Homep 119 e nsgano oguTopckn aoknag ¢ gata 25 mapt 2024 r., ¢ peructpmpaH

oauTop, oTroBopeH 3a oamTa Bapa Kykoea.

Benuuka CtosiHoBa MapkoBa

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

MARKOVA  17:39:32 +02100"

Vyara Digitally signed

Bﬂpa I—IeTpOBa KyKOBa by Vyara Petrova
5 Petrova hova a2
ate: 4.03.25

ermcTpupan OANTOP  Kukova  1saen3 s0200
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Exkcnam CnoeeHusi CBU TOIN OCUTC BT®

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

expatcapital

OTuyeT 3a NpOMeHUTe B COGCTBEHUS KanuTan

3a roguHara, 3aBbplBaLla Ha 31 gekemBpu 2023

B xunsidu nesa Benexka OcHoBeH MpemuneH Meyan6u n Oo6wo
Kanutan pesepB 3ary6m
Ha 1 anyapu 2022 . 5007 (1 219) 2612 6 400
Opyr Bceo6xBaTeH goxon
3ary6a 3a nepuoga - - (792) (792)
0O6wWwo BceobxBaTeH AoxoAa - - (792) (792)
BHocku oT 1 pasnpegeneHus KbM
cobcTBeHULUTE
MN3pnaBaHe Ha HOBK gsnoBe 1095 175 - 1270
O6paTHO n3KynyBaHe Ha OsroBe (1017) (167) - (1184)
O6LL0 BHOCKM OT U pa3snpeaeneHus
KbM cob6cTBEHULUTE 78 8 - 86
Ha 31 npekemBpm 2022 r. 7 5 085 (1211) 1820 5694
Ha 1 anyapu 2023 r. 5085 (1211) 1820 5 694
Opyr BceobxBaTeH Aoxon
Meyan6a 3a nepuoga - - 1104 1104
0O6wWwo BceobxBaTeH aoxoa - - 1104 1104
BHockM OT M pasnpegeneHus Kbm
cobcTBEeHULUTE
N3pnaBaHe Ha HOBK gsinoBe 196 45 - 241
O6paTHO 1U3KynyBaHe Ha JAnoBe (293) (68) - (361)
OG0 BHOCKU OT U pa3npefeneHus
KbM coGCcTBEHULUTE (97) (23) - (120)
Ha 31 pekemBpm 2023 r. 7 4988 (1234) 2924 6 678
HaTta: 19.03.2024 r.
Opobpunu: CbcTaBuTen:
N|KOLAY Digitally signed by TATYANA TD/i\gTi\t(:II&/:igned by
Hukonan Bacunes VASSILEV \’\/IL\KsCs)lLLAQ\(/VASSILEV Tarsna flasaposa iOZHANOV Egzz::g&w
Date: 2024.03.25 -
MambnHuTeneH AMpeKTop  \AGSILEY L2002 [13BEH CHETOBOAMTEN | A7AROVA renios anos

Danven [JoH4yeB
M3nbnHuTeneH gupektop

. Digitally signed by
Dar“el PenOV Daniel Penov Donchev

Date: 2024.03.25
Donc‘hev 16:17:55 +02'00'

DrHAHCOBMAT OTYET € 0J00pEH 3a n3gaBaHe C pelleHne Ha CbBeTa Ha AMpekTopuTe Ha YnpaensasawloTo [pyxectso oT 19.03.2024 r.

BenexkuTe oT cTpaHuua 18 oo cTpaHuua 37 ca HepasgernHa 4acT OT FOAULLHMS (PMHaHCOB OTYeT.

DuHaHCOB OTYET, BbpPXY KOWTO 0anTOpCKO ApyxecTBo ,KpecTbH BynMap — duHaHco Oaut“ OO[ ¢ peructpaumoHeH Homep 119 e

13gano oauTopckn Aoknag ¢ gata 25 mapt 2024 r., ¢ pernctpupaH oguTop, OTroBopeH 3a oauta Bspa Kykosa.

Bennyka CtositHoBa MapkoBa

VELICHKA Digitally signed

Mpokypuct

Bsipa MNMeTposa KykoBa Digitally signed by

Vyara Petrova vyara petrova kukova

Kukova Date: 2024.03.25

Peructpupan ogutop 18:46:38 +02/00"

by VELICHKA

STOYANO stovanova

VA

MARKOVA
Date: 2024.03.25

MARKOVA 17:39:53 +02'00'
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expatcapital

Otyer 32 napuwyHuTe notouu

3a nepuopa, 3aBbpuwBaLy Ha 31 gekemBpu 2023

B xunsdu nesa

NAPUYHU NOTOLN OT ONEPATUBHA OEWHOCT

Monyyenn anBnaeHTH

MocTbnneHus, cebp3aHn ¢ PUHAHCOBU aKTUBKU, OTYUTaHN
no cnpasefnmea CTOMHOCT B nevan6u u 3arybm
MnawaHnus, cebp3aHu ¢ PUHAHCOBM aKTUBKU, OTYUTaHM NO
cnpaseanvea CTOWHOCT B nevandu u 3arybu

MnallaHns KbM KOHTpPareHTn 3a onepaTuBHa AeNHOCT
BanyTHO KypcoBM pasnuku

Opyru nnawanms 3a onepaTvBHa OEWHOCT

HeTHM napuyHu noTouu U3NON3BaHU 3a onepaTUBHa
AenHocT

MNAPUYHWN NOTOUU OT PUHAHCOBA OEMHOCT
[MocTbnneHns oT eMuTMpaHe Ha Asnose

MnawaHns npu obpaTHO U3KynyBaHe Ha Asnose
MnawaHns KbM KOHTpareHTn 3a oMHaHCcOBa AENHOCT
HeTHun napnyHu notoum ot comHaHCOBa AEeNHOCT

HeTHO HamaneHue/yBenuyeHne Ha NnapuyHUTe
cpencTBa U Napu4HUTE eKBUBANEHTU

MapunyHu cpeacTBa U NapuyHM EKBUBANeHTU Ha 1 stHyapu
MapuyHu cpeacTBa M NapuvHU eKBUBaNeHTn Ha 31
OeKeMBpu

Hata: 19.03.2024 .

Opobpunu:
H B NIKOLAY e Vaseev
ukonaii Bacunes VASSILEV  vassiev
MN3nbnHuTeneH ampekTo Date: 2024.03.25
PEKTOP VASSILEV  1er6m0 10200
Nanven [oHyes Daniel Digitally signed by
Daniel Penov
MNanbnHuTeneH AMpekTop Penov Qonchey s
ate: .03..
Donchev 16:18:45 +02°00'

Exkcnam CnoeeHusi CBU TOIN OCUTC BT®

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

Bbenexka 01.01.2023 - 01.01.2022 -
31.12.2023 31.12.2022
297 355
- 1117
(553) (1159)
(148) (147)
- 450

(1)
(405) 616
241 1172
(361) (1 086)
(4) (1)
(124) 79
(529) 695
879 184

5
350 879
CbcTaBuTten:

TaTtsHa JlazapoBa
maBeH cyeToBOAUTEN

Digitally signed by

TATYANA
TATYANA BOZHANOVA
BOZHANOV  tazarova

Date: 2024.03.25

A LAZAROVA 16:18:13 +0200'

durHaHCOBMAT OTYET € 0J00peH 3a n3gaBaHe ¢ pelleHne Ha CbBeTa Ha AMpPEeKTopUTE Ha YnpaBnsiBawwoTo [pyxecTBo

ot 19.03.2024 .

BenexkuTe oT cTpaHuua 18 ao cTpaHuua 37 ca HepasdenHa YacT OT roAULLIHUA (PUHAHCOB OTYeT.

DrHAHCOB OTYET, BbPXY KOMTO OOUTOPCKO APYXecTBO ,KpecTbH BynMap — duHaHncoB Ogut“ OO[ ¢ pervcTpaunoHeH
Homep 119 e n3pgano oautopckn goknag ¢ aata 25 mapt 2024 r., ¢ peructTpupaH OaMTop, OTrOBOPEH 3a oauTa Bspa

KykoBa.

Benunuka CtosiHoBa MapkoBa
VELICHKA npigitally signed

by VELICHKA

STOYANO STOYANOVA

MARKOVA
VA Date: 2024.03.25

MARKQVA 17:40:09 +02'00'

Mpokypuct

Bsipa NeTposa Kykosa
PeructpupaH oaurtop

Digitally signed by
Vya ra Petrova Vyara Petrova Kukova

Date: 2024.03.25
Ku kOVa 18:47:06 +02'00"
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Exkcnam CnoeeHusi CBU TOIN OCUTC BT®

expatca pita I roduweH ¢phuHaHcoe omyem

3a 2o0uHama, 3aebpuweauwa Ha 31.12.2023 a.

Benexku KbM roavwHuA PMHAHCOB OTYeT

1. CratyT v npeameT Ha AeMHOCT

Ekcnat CnoseHusa CBU TOIT KOCUTC BT® (,PoHabT*) € 6opcoBO ThpryBaH poHA opraHmMaupaH u
ynpaBnsBaH OT YnpaBnssalwlo apyxectBo ,Ekcnat Acetr MenumpxmbHT® EAL (,YnpaBnsiBawoTto
apyxectBo®). PoHabT € pernctpupaH Ha 4 aHyapu 2018 r. B Pernctbp byncrat kbM AreHuumsaTa no
BNMcBaHuATa Cc bynctat ko Homep 177241132. ApgpecbT Ha ynpasneHne Ha doHaa wn
YnpaBnsBawloTo apyxectso e Codums, MK 1000, yn. ,leopru C. PakoBcku® 96A.

Ekcnat CnoeHus CBN TOIM KOCUTC BT® e nacuBHO ynpaensBaH oHO U Ce npuabpXa KbM
MeToda Ha MbiHO M3nyecko pennnknpaHe Ha nHgekca SBI TOP. PernctpupaH e 3a Tbproesums Ha
Bbnrapcka cdoHgoBa 6opca m Ha Frankfurt Stock Exchange (XETRA) c 6opcoe kog SLQX.
HenHoctTa Ha ®oHaa obxBalla nsgasaHe u npogaxba Ha AsnoBe, NPeaoCcTaBsLWM eqHaKBM Npasa
Ha TexHuTe nputexatenun. bpost ganose Ha PoHOa ce NPOMEHsT B 3aBUCMMOCT OT obGema
n3BbpLUEHM Npoaaxbu n obpaTHO U3KynyBaHe Ha ASroBe.

HanoeeTe Ha ®oHaa moraTt ga 6baaT 06paTHO N3KYNMEHU NpUY XenaHne Ha MHBECTUTOPUTE.

Tobn kaTo PoHAa HAMa COBCTBEHM yNpaBUTENHU OPraHu, nuuarta HaToBapeHu ¢ obLWoTOo ynpaBneHme
Ha ®oHaa ca yYneHoBeTe Ha CbBeTa Ha AUPEKTOpUTE Ha yNpaBnsABaLloTO APYXKeCTBO.

2. basa 3a unsroresiHe

(a) U3aBneHune 3a cLoTBETCTBUE

®PuHaHcoBNAT OTHeT Ha PoHAA € U3rOTBEH B CboTBETCTBME C MexayHapoaHuTe cTaHaapTy 3a
rHaHCOBO oTYMTaHe, npmetn ot EBponenckus cbios (,MCPO, npuetn ot EC*). OTyeTHaTa pamka
»,MC®O, npuetn ot EC* no cbLLecTBO e onpegeneHaTa HauuoHarnHa cyetosogHa 6asa MCC,
npuetn ot EC, pernameHTnpaHun cbC 3akoHa 3a CHETOBOACTBOTO U AeduHMpaHn B T.8 OT Herosute
JonbnHuTtenHu pasnopenom.

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

HacTtoawuat d)I/IHaHCOB OTYET € U3roTBeH CblrfacHoO MeToda Ha UCtopuyeckaTta LeHa, C U3Krno4eHune
Ha d)VIHaHCOBI/ITe aKTBU, OTYUTAHU MO chnpaseannea CTOMHOCT B ne4vantu u 3ary61/|, KOUTO ce
oueHaBaT no cnpaseannea CTOMHOCT.

(6) OencTBallo npeanpusitue

YnpaBnsBaLloTo APY>KECTBOTO € U3roTBUMO hMHAHCOBM NPOrHO3M 3a ABaHaJeceTTe Mecela OT aararta Ha
onobpeHne Ha HacTosiwmst oMHaHCOB oT4yeT. PbkoBoacTBoTO Ha Ekcnat AceT MeHnmkmbHT EAL e
AOCTUIHAro A0 3aKIMYEHNETO, Ye HE € HanuLe CbLLECTBEHA HECUTYPHOCT 3a AeMHOCTTa Ha DoHaa, KoATO
©u morma aa nopoauv 3Ha4YUTENHM CbMHEHUSI OTHOCHO CMOCOBHOCTTa My Aa NMPOABITKM Aa PYHKUMOHMPA
KaTo OENCTBALLO NPEAnpUATME, U CbOTBETHO, Y€ € YMECTHO a M3roTBU huHaHCOBMSA OTYET Ha 0asa Ha
npeanonoXeHNeTo 3a AeCTBaLLO NpeanpusTre.

DoHOBLT € U3roTBUN CBOSI (OMHAHCOB OTYET 3a roguHarta, npuknodeawa Ha 31 gekemepu 2023 T., Bb3
OCHOBa Ha NpeanosioKeHNETO, Ye ToM e AeNCTBaLLIO NpeanpuaTre, KoeTo npeanonara npogbihkaBaHe Ha
HacToslLLiaTa CTONaHCcKa AEMHOCT 1 peanusvpaHe Ha akTBUTE U ypexxaaHe Ha nacvBUTe B HOPMasHms Xog,
Ha HeroeBata genHocT. Bbpewwmte duHaHcoBM pesdyntatn Ha PoHAa 3aBUCAT OT MO-LUMpokaTa
MKOHOMMYECKa cpefa, B KOSITO TOM OCbLUECTBSIBA AENHOCTTA CU.
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Exkcnam CnoeeHusi CBU TOIN OCUTC BT®

expatca pita I roduweH ¢phuHaHcoe omyem

3a 2o0uHama, 3aebpuweauwa Ha 31.12.2023 a.

2. ba3a 3a u3roTBsiHe (NpoAbIKEHMUE)

(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, Nopagmn Tasu npuymMHa yHKUMOHanHarta Banyta Ha
doHaa e eBpo.

To3sun cbmHaHcoB oT4eT e npeactaseH B 6bnrapcku nesa (BGN). LUsnata domHaHcoBa nHdopmaums,
npeacTaBeHa B NeBa € 3aKpbliieHa A0 Xurnsaga, OCBEH KOrato € MOCOYEHO ApYro.

Ot 1 anyapu 1999 roamnHa obMeHHUST Kypc Ha 6bnrapckus nes (BGN) e dmkempaH kbMm eBpo (EUR).
Mopagn Tasn npuuvHa, B TO3N (PUHAHCOB OTYET HAMA OTYETEH edeKT OT BasnyTHU pasfuku,
Bb3HUKHAMNM OT U3MNON3BaHETO Ha Gblrapckus e kaTo BanyTa Ha npeacTtassiHe. OGMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

(r) MpuGnuanTenHn oLeHK! U NPeLEeHKN

WN3rotBaHeTo Ha dmHaHcoBu otyetn cnopeg MCPO wusucksa YnpaBnsBalloTO APYKECTBO Aa npasu
NpeLeHKn, NpMBNM3NTENHN OLEHKN W JOMYCKaHUS, KOUTO BMAUSIAT Ha MpuraraHeTo Ha CYETOBOAHMTE
MOMTUKA M Ha OTHETEHUTE CyMU Ha aKTUBWTE, NacvBmTe, NPUXoauTe 1 pasxogute. PeanHudaT pesyntar
MOXe Aa Obae pa3nuyeH OT Te3n NPUBIN3UTENHWN OLIEHKN.

MpepasrnexxgaHeTo Ha CYETOBOAHWMTE OLEHKM Ce MNpu3HaBa B MNepuoda, B KOWTO OleHkaTa e
npepasrnefaHa, Korato npepasrmnexaaHeTo 3acsra To3u nepvod M B Oboelym nepuogW, ako
npepasrnexgaHeTo okasea BnnsiHue Ha 6baeLumTe nepuoaw.

lpeueHku

NHdopmaums 3a CbLUECTBEHN NPELIEHKW, HANpPaBeHW NpU NpurnaraHe Ha CY4ETOBOOHUTE MOMNUTUKM, KOUTO
uMaT Hal-3HauuTeneH edekT BbpXy NPeACTaBSHETO Ha CyMUTE BbB (DMHAHCOBUSI OTYET, CEe CbAbpXKa B
cnegHuTe Benexku:

(] Benexka 7 CobcTBeH kanuTan — KﬂaCVId)VIKaU,I/IFI Ha gsnoseTe Ha PoHaa kaTo WHCTPYMEHT Ha
cobcTBEHMSA KanuTan

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

OpyxecTBa, KOUTO OTroBapAT Ha onpegeneHveTo 3a WHeectuumoHHO npegnpuatve no MCPO 10 ca
3a0bIPKeHV Ja oTYuTaT MHBECTULMWUTE B OblUEPHW APYXKEeCTBa Mo CripaBeasivea CTOMHOCT BMECTO Aa v
KoHcornuaupar. Kputepunre, Kouto AecuHmpaTt VIHBECTULIMOHHO NpeanpusiTue ca:
o [pyxecTBO, KOETO Habupa cpeacTsa OT eAuH Uy NoBeYe MHBECTUTOPM C Lien NpegocTaBsHETo
Ha CbOTBETHU MHBECTULIMOHHM YCIyTL;
e [IpykecTBO, KOETO 1MMa 3a CTOMNaHcKa Lien caMo yBenuyaBaHe Ha CTOMHOCTTa Ha KanuTana, 4oxoq
OT UHBECTULN UNK 1 OBeTE;
o [IpykecTBO, KOETO OTUMUTA M OLIEHSIBA CbLLIECTBEHA YacT OT CBOUTE UHBECTULUW NO cripaBeanvea
CTOVHOCT.
doHaa VHBECTMPa NPEeaVMHO B aKUMU U MHBECTUTOPUTE HE Ca CBbP3aHu Nuua, KOeTo e AOMbIHUTENHa
XapaKTepucTMKa Ha MHBECTULIMOHHO NpeanpuaTue.

YnpaensiBaLLoTo APYKECTBO € NpeLeHunio, Ye PoHabT OTroBapst Ha KpUTEPUITE U XapaKTEPUCTUKUTE MO-
rope u nonaga B Ae(MHAUMSTA Ha WMHBECTMUMOHHO npepnpusitve. MpeueHkaTa ce npepasrnexga
perynsipHo Npu NpoMsiHa B obcToATencTeara.

yﬂpaBﬂﬂBaLLl,OTO OPYyXeCTBO € MnpeueHuno, 4ye PoHOLT He ynpaxHdasa KOHTPOJ1 BbpXy UHBECTULUUTE B
akumm n cnegoBaTeriHo He ' KoHconnaupa.
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2. ba3a 3a u3roTBsiHe (NpoAbIKEHMUE)
(r) MpuGnuanTenHn oueHK! U NpPeLeHKn (NpoabINKEHNE)

OueHka Ha cnpaeednueu cmoliHocmu

Hakon OT CYETOBOAHWUTE MOMUTMKU U ONOBECTSBaHWS Ha PoHOoa M3UCKBAT OLEHKa Ha cnpasennmen
CTOMHOCTW 3a Cbl/IHaHCOBVI n3aa HerVIHaHCOBVI aKTnBM 1 nacmsn.

Korato oueHsBa cnpasennvearta CTOMHOCT Ha akTuB 1nu nacue, POHABLT M3MoO3Ba HabNoAaeMm gaHHW,
[OOKOJIKOTO € Bb3MOXXHO. CI'IpaBeLU'IVIBVITe CTOWHOCTU Ce KaTteropmsupart B pa3jiMyHn HMBa B VIepapXVlﬂTa Ha
cnpasegnMBuTe CTOMHOCTM Ha Ba3aTa Ha BXoOsaLWwmTe JaHHN B TEXHUKUTE 3a OLIEHKa, KaKTO crieasa:

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

e HuBo 2: BXxOAsLWLM AaHHU Pa3NUYHN OT KOTUPaHM LEHW, BKITOMEHN B HMBO 1, KOUTO, npsiko
(T.e. KaToO LeHW) NnM KOCBEHO (T.e. MONyYeHn OT LeHu), ca AOCTbMHM 3a HabnogaBaHe 3a
aKTuBa unu nacmea.

e HwuBo 3: BXxogsilM OaHHM 3a akTMBa UIM Nacuea, KOMTO He ca 6as3npaHu Ha Habngaemu
nasapHu faHHu (HeHabnogaemy BXoASALWMN AaHHK).

AKO BXOOSLUMTE [OaHHW, U3MON3BaHM 3a OLEHKa Ha CrnpaBefiMBaTa CTOMHOCT Ha akTuBa WM nacvea,
nonagaTt B pasnMYHM HMBa Ha Wepapxusita Ha CrpaBednvBUTE CTOMHOCTW, TOraBa OLeHKaTa Ha
cnpaBeg/iMBata CTOVMHOCT Ce KaTeropusavpa B HeWHaTa LsnocT B TOBa HMBO OT Mepapxusata Ha
cnpaBenIMBUTE CTOMHOCTU, YNATO BXOASALLA MHCPOPMaUMS € OT 3Ha4YeHWe 3a LArnocTHaTa OLeHKa.

NHdbopmaums 3a 3HauMTENHM NO3ULMK, KOUTO Ca 3acerHaTy OT NPUBNU3NTENHUTE OLEHKM U JOMyCKaHWs
npwv NpunaraHe Ha CH4ETOBOAHUTE NOSNUTUKU, KOUTO MMaT Hai-3HauMTENEH edeKT BbpXy CyMUTE, MPU3HATK
B HacTosLLMTE (OMHAHCOBM OTHETM € onucaHa B benexka 12 PUHaHCOBU MHCTPYMEHTMU.

3. Mpuxoam
B xunsadu nesa 01.01.2023 - 01.01.2022 -
31.12.2023 31.12.2022
Mpuxoan ot guBMAEHTU 298 355
Bcuuko npuxoau 298 355
4. OnepaTuUBHMU pa3xonu
B xunsdu nesa 01.01.2023 - 01.01.2022 -
31.12.2023 31.12.2022
Takcu 3a 6opcoBa perncTpauns n 6opcosu 39 44
nocpeaHuum
Takcu 1 KOMMCUOHM KbM BaHKaTa - AenosuTap 43 43
Takcy N KOMUCMOHU KbM YNpaBnsBaLLoTO APYXeCTBO 63 60
TaKknMC N KOMUCUOHU KbM UHBECTULMOHHUN NOCPEOHNLIN - 2
Ooaut 7 4
CodptyepHa nogapbxka 1 1
Bcuuyko onepatMBHM pa3xoam 153 154
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5. MapuyHu cpeacTBa U eKBMBaNeHTn

B xunsdu nesa 31.12.2023 31.12.2022
Mapn B 6aHKOBM CMETKM B fieBa v BanyTa 350 879
Mapu n napuyHU eKBMBanNeHTU 350 879
Mapwm n napnyHn ekBuBaneHT B OTyera 3a

napu4HuTe noTouu 350 879

MapuyHnTe cpeacTtBa Ha PoHAaa ce cbxpaHsaBar B 6aHkaTa genosutap ,HOpobaHk Bbvnrapua“ AL.

MpomeHu e nacueume, npousmuyauwju om ¢ghuHaHcoea deliHocm

®oHABLT HAMA NPOMEHW B MacuBuTe, NPOM3TMYaLLM OT (pMHaHcoBa OEMHOCT, B TOBA YUCIIO KaKTo
NPOMEHMN, CBbP3aHn C NapuU4HK NOTOLIM, Taka U HenapuyHU NPOMEHN, 3a rogmHaTa npuknioYBalla Ha
31.12.2023r. n 31.12.2022r.

6. ®duUHaAHCOBM aKTUBMU, OTYMTaAHM NO cnpaBeAfiMBa CTOMHOCT B nevan6u u 3arybum
2023 2022

B xunsdu neesa

®duHaHcoeU akmueu ro crnpaeedsiuea cmoliHocm e
nevyan6ama unu 3a2ybama

KoTupaHu akumm 6 337 4 823

duHaHcoeu akmueu onpedesieHU no crnpasednuesa
cmotiHocm 8 dpy2 eceobxeameH doxod

HekoTupaHu akumm R
KoTupaHu obnroBn MHCTPYMEHTH -

O6wo ¢hmHaHCOBM aKTMBM NO crnpaBeAfiMuBa CTOMHOCT 6 337 4 823

@uHaHcosumMe akmueu o crpasednuea cmolHocm 8 revanbama unu 3azybama npu Ekcnat
CnoseHusa CbUM TOIN KOCUTC BT® BkntovBaT HEKOHTPONMpPALLK y4acTusa B Ny6nMyHM OpyXecTBa,
onepupalum B CnoseHus. [lpykeCcTBOTO € NacMBHO ynpasnsBaH poHa 1 ce npuabpxa KbM MeToaa
Ha MbIAHO PU3NYECKO pennukMpaHe Ha mHaekca SBI TOP. PedepeHTHuatT uHgekc SBI TOP e
CbCTaBeH OT aKuuu, AeHOMUHUPaHU U TbpryBaHu B eBpo. CnpaBeanmeuTe CTOMHOCTU Ha Te3n akuum
B COOCTBEH kanuTan ce OnpepenaT 4pe3 npenpaTka KbM MyOnvMKyBaHW LIEHOBM KOTUPOBKM Ha
aKTuBeH nasap.

KoraTo oueHsiBa cnpaBegnmBaTta CTOMHOCT Ha akTuB Ui nacus, PoHOLT U3nonssa HabnogaeMu JaHHu,
AOKOMKOTO € Bb3MOxHO. CrnpaBeanmBute CTOMHOCTM ce kateropuaunpat B Hvueo 1 (KoTupaHu ueHn Ha
aKTVBHWM Masapu) B vepapxusita Ha CrpaBednvBuUTE CTOWHOCTM Ha 6asaTta Ha BXOAAWMTE OaHHU B
TEXHUKMTE 3a OLieHKa.

CrtoriHoCTTa Ha (OMHAHCOBWUTE akTUBM B OTYeTa 3a (PMHAHCOBOTO CbCTOSHME KbM AdaTaTa Ha
OTYETHMS MepuoA e onpeaernieHa KaTo LieHa 3aTBaps Ha CbOTBETHMS akTuB Ha PoHgosa Gopca
JTlobnsaHa Ha nocnegHus paboTeH AeH OT CbOTBETHUS OTYETHUSI Nepuoa.
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6. ®MHAHCOBU aKTMBUW, OTYUTaAHU MO cnpaBeAsiMBa CTOMHOCT B nevyanou u 3aryom

(MpoabmkeHue)

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:

Bua dhmHaHCOB MHCTPYMEHT

PerynupaH nasap, Ha KOUTO ce TbpryBat

EmMmuteHnT

CINKARNA CELJE
POZAVAROVALNICA SAVA
DD

KRKA

NOVA LJUBLJANSKA BANKA
DD

ZAVAROVALNICA TRIGLAV
DD

TELEKOM SLOVENIJE DD
LUKA KOPER

PETROL DD LJUBLJANA

BCUYKO

Bua ¢oMHaHCOB MHCTPYMEHT

AKkumnmn

doHgoBa 6opca JliobnsHa

PerynupaH nasap, Ha KOUTO ce TbpryBart

EmMurteHT

TELEKOM SLOVENIJE DD
PETROL DD LJUBLJANA
KRKA

ZAVAROVALNICA TRIGLAV
DD

CINKARNA CELJE

LUKA KOPER
POZAVAROVALNICA SAVA DD
NOVA LJUBLJANSKA BANKA
DD

BCUYKO

Bpon CTOMHOCT B Kpasi MpoueHT oT
Ha OTYeTHMA obuara cToMHOCT
nepvog, n.. Ha aKTUBUTE

6 366 255 242 3,82%

10 866 595 057 8,90%
5842 1 256 855 18,80%
7 855 1 305 859 19,53%

12 165 825 606 12,35%
3320 392 848 5,88%
7 649 483 213 7,23%

26 813 1221891 18,27%

80 876 6 336 571 94,76%

AKunmn
doHpoBa 6opca JobnsHa

Bpon CTOMHOCT B Kpas MpoueHT oT
Ha OTYeTHMA obLlara CTOMHOCT
nepvog, ne. Ha aKTUBUTE

3320 306 486 5,37%

23940 936 451 16,42%

5745 1033734 18,13%

9821 662 683 11,62%

5120 230 319 4,04%

6 115 296 606 5,20%

9 097 398 545 6,99%

7 855 958 654 16,81%

71013 4823 478 84.59%
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6. ®UHAHCOBM aKTUBMU, OTYUTAHM NO cnpaBegnuBa CTOMHOCT B ne4vanbu u 3ary6u

(MpoabmKeHue)

Hemna nevan6a/(zacy6a) om ¢puHaHcoeume akmueu, om4yumaHu o crpaeednuea

cmoliHocm e ne4anbu u 3a2ybu

B xunsadu nesa 01.01.2023 - 01.01.2022 -
31.12.2023 31.12.2022

Mpuxoawn/(pasxogn) oT NpeoLeHka Ha PUHAHCOBM aKTUBM,

OTYMTaHW NO CrpaBefnmBa CTOMHOCT B nevandu n 3arybu 959 (21017)

Mpuxoam oT onepauun ¢ hMHAHCOBM aKTUBWU, OTYUTaHN MO

cnpasenuBa CTOMHOCT B nevandu n 3aryou - (4)

HeTHa neyan6al/(3ary6a) ot couHaHCOBUTE aKTUBM,

OTYMTaHW No cnpaBeAsiMBa CTOMHOCT B neyanom u

3aryom 959 (1021)

HeTtHa (3aryba)/nevyanba ot BanyTHU onepaumm - 28

HeTHa (3ary6a)/neun6a ot chuHaHcOBUTE aKTUBMU 959 (993)

7. CobcTBeH KanuTtan

Cob6cTBeHMAT kanuTan Ha oHAa e paBeH Ha HeTHaTa CTOMHOCT Ha akTueuTe My (HCA). OBmxeHneTo
B asnoseTte U B HCA Ha ®oHAa B HAYanoTo U B Kpasi Ha OTYETHUSI MEpUOS €, KaKkTo crefBa:

Bpown CronHocT CronHocTt
asanoBe (8 xur. fiesa) asanoBe (8 xus. reea)
B xunsidu neesa 31.12.2023 31.12.2022
Kbm 1 siHyapm 2 600 000 5694 2 560 000 6 400
MN3papeHn HoBu gsanose 100 000 241 560 000 1270
O6paTHO u3kyneHu ganose (150 000) (361) (520 000) (1 184)
Mevan6a/(3aryba) 3a
nepuoaa 1104 (792)
Kbm 31 pekemBpu 2 550 000 6678 2 600 000 5694
B neea 31.12.2023 31.12.2022
HeTHa CTOMHOCT Ha aKkTMBUTE 3a efuH gan (B neBa) 2.6187 2.19

CobcmeeH kanumai

doHabT Knacw¢>v|u,|/|pa aanoBeTe, KOUTO Magasa, KAaTo UHCTPYMEHT Ha cobcTBEHMS KanuTan Bb3

OCHOBa Ha cnegHuUTe Kputepun:

e [lanoseTe gaear npaBo Ha AbpXaTend Ha nponopunoHaneH gan ot HETHUTE aKTUBU Ha doHaa

BbB BCEKM €NH MOMEHT N B cnyqaﬁ Ha 3aKpunBaHe Ha doHaa;
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7. CobcTBeH Kanutan (npoabimkKeHne)

e [lanosete, u3gaBaHu oT doHaa, He Ouxa uManu nNpeaumcTBO npen Apyru (UHAHCOBWU
WHCTPYMEHTM B Criyyan Ha 3akpuBaHe Ha PoHAa;

e OcBeH OOroBOpHOTO 3aabibkeHne Ha doHaa 3a obpaTHO MskynyBaHe, AanoseTe, usgasaHu ot
doHAOa, He HOCAT ApYro AOroBOPHO 3afbiikeHue Ha PoHaa 3a MpefocTaBsHE Ha MapuyHU
cpeAcTBa unu Apyr MHaHCOBW aKTUBW UMW 3a Pa3MsiHa Ha (OMHAHCOBW aKTUBW UMW (OUHAHCOBU
nacuBu;

e  OOWMAT pa3mep Ha OYaKBAHUTE NAaPUYHN NOTOLM, OTHACSIHM KbM ASnoBeTe, n3gaBaHu oT doHaa
BbB BCEKM €MH MOMEHT, Ce OCHOBaBaT Ha nevyanbarta unu 3arybaTa, npoMsiHaTa B NpusHaTuTe
HETHW aKTUBW UNM NpOMsSiHATa B crpaBeanuBata CTOMHOCT Ha NPU3HaATUTE U OTMMCAHN HETHU
akTmen Ha PoHpa;

e ®OHOBLT He M3gaBa apyru (bVIHaHCOBVI WHCTPYMEHTH, pa3rindHn OT OdAnose.

lMpemueH peseps

NmywectsoTo Ha PoHAa € pa3ferneHo Ha ganose. HomuHanHaTa CTOMHOCT Ha ganosete e 1 (egHo)
eBpo. [lanoseTte Ha PoHAa ce npuaobuBaT MO EMUCUOHHA CTOMHOCT. bposT Ha ganoseTe Ha PoHAa
Cce MPOMeHs B pesynTaT Ha TaxHata npogaxba wnu obpaTHo u3KynysaHe. Pasnukata mexay
€MW1CMOHHAaTa M HOMMHAanNHaTa CTOMHOCT Ha AsnoseTte npu npogaxba unn obpaTHO U3KynyBaHe ce
oTuMTa KaTo NPeMUeH peseps.

YI'lpaeneHue Ha Kanumaina

Co6cTBEHMAT kanuTan Ha PoHAa e paBeH Ha HeTHaTa CTOMHOCT Ha aktmeuTe My (HCA), koaTo He
Moxe aa 6bae no-manka ot 100 000 neBa, cwrracHo yn. 82 a, an.1 ot Hapen6a 44/2011 r. 3a
N3NCKBAHUATA KbM ﬂ,eVIHOCTTa Ha KONeKTuBHUTE WUWHBECTULMOHHMU CXeMu, ynpasnaBaliuTe
apyxecrtBa, HauuoHanHute UHBECTULIMOHHU (bOH,lJ,OBe M nuuata, ynpasndBalln antepHaTUBHU
NMHBECTULUNOHHUN (*)OHLI,OBG. ¢OH,EI,'bT € JOCTUrHan MnmHnmMarnHua pasmep Ha cobcTBeHus kanuTan.

3a pgonyckaHe Ha ganoseTe Ha doHAa OO0 TbProBus Ha perynupaH nasap MUHUManHaTta HeTHa
CTOMHOCT Ha akTuBuTe He Moxe pa 6bge no-manka ot 100 000 nB., wnu esBpoBaTa UM
PaBHOCTOMHOCT.

JlusudeHmHa nonumuka

MonuTtukata Ha ®oHaa e Aa He uannawa guBuaeHTU. [JUBUOEHTUTE, U3nNnaTeHn oT AOAnoBeTe, B
konTo PoHALT € MHBECTMpar, KakTo U KanutanoBute ne4vantu, peanusvpaHys npu Tbproeus C
asinoeeTe BbB PoHAa, ce penHeecTupar.

8. HeTeH goxoa Ha psan

01.01.2023 - 01.01.2022 -
31.12.2023 31.12.2022
HeTHa nevanba/(3aryba) Ha gan 3a roguHaTa (B nesa) 0.431 (0.307)

HeTHaTa nevyan6a/(3aryba) Ha gsin ce nsducnsiBa kato ce pasgeny nedanbaTta unu 3ary6ata 3a
nepuopa, noanexaiwia Ha pasnpefeneHve Mexay npuTexaTenuTte Ha AsnoBe (4ucnuten), Ha
cpeaHonpeTerneHuns bpon Ha ganoese B obpalleHre 3a nepuoda (3HameHarten).

CpegHonipeTernenunsaTt 6por Ha ganoseTe B obpalleHve 3a 2023 r. e 2 560 000 (2022 r. — 2 580
000). CpegHornpeTerneHnaT 6pon ce M34YncrnsiBa Kato ce B3MMa CpeaHO aputMeTuyHaTa CTOMHOCT
Ha gsnoBeTe B obOpalleHne 3a BCEKM eMH AeH OT nepuoaa.
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9. TbproBCKM M ApPYrU 3aabIKeHUA

B xunsdu nesa 31.12.2023 31.12.2022
3aabmkeHns kbM 6aHkaTa-4eno3uTap u KbM

ynpasnABaLloTo APYKECTBO 9 8
O6wWo THLProBCKU 1 APYrY 3aAbINKEHUsA 9 8

10. JaHbumM BLPXY Aoxoaa
MNMevan6aTta Ha PoHAa He NOANEXW Ha obnaraHe C KOpNopaTUBEH AaHbK.

11. CBbp3aHu nuua

®oHabT € o0b6ocobeHo ummyLlecTBO ©e3 opraHy Ha ynpaBneHWe UM HEeroBoTO YMpaBleHne ce
ocbliectesaBa ot Y[l ,Ekcnat Acet MeHungxmbHT® EAL. EgHonunuyeH akumoHep B Y[ e ,Ekcnar
Kanutan“ A. Kbm 31.12.2023 r. cBbp3aHu nuua Ha ®oHpa ca Y[ ,Exkcnat AceT MeHnmxmbHT EAL
n ,Ekcnat Kanutan“ A. TpaH3akumMmMTe CbC CBbP3aHM Nvua ca Ha [OroBOPHU YCIOBUSA U He ca
npeaocTaBsitHU UMW NoNyYaBaHU HUKAKBU rapaHuuu.

PasxoguTte, HauucneHm KbMm YnpaBnsaBawoTo apyxectBo ,Ekcnat AceT MeHupgxmbHT® EA[L
(6enexka 4), N3BbPLUEHM NO CUMaTta Ha CKIMHYEeHN JOroBOPU Npe3 oTYeTHUs nepuog, obxeawar:

. B'b3HaI'pa)KD,eHV|e Nno A0roBop 3a ynpasJieHne Ha nenHocTTa.

B cnepgsawata Tabnuua e npegoctaBeHa MHOPMaUMS 3a MHBECTMUMATA Ha [JoroBopHuTe (hoHAOBE Ha
Ekcnart B ganose Ha Exkcnat Cnosenns CBU TOIN OCUTC BT®:

Kbm 31 gekempu 2023 T.

[orosopeH oHg MHBecTuums B: Bpon CronHocT B Kpasi
Ha OTYETHUSA
nepvog, nB.

O® Excnat Akumm PassuBalum ce | Expat Slovenia SBI TOP UCITS 5300 13879

Masapu ETF

Kbm 31 gekempu 2022 .

[oroBopeH ¢poHg MHBecTuums B: Bpon CTonHoCT B Kpas
Ha OTYETHMSA
nepwvog, InB.

O® Excnat Akumm PassuBalum ce | Expat Slovenia SBI TOP UCITS 10698 23508

Masapun ETF

12. ®MHAHCOBU UHCTPYMEHTHU

OueHsiBaHe Ha cnpaBeafiMBM CTOMHOCTHU

CnpaBeanueaTta CTOMHOCT Ha (OMHAHCOBUTE MHCTPYMEHTV Ha PoHAaa e onpenerneHa KaTo LeHaTa,
kosiTo 61 Guna nonyyeHa npu npoaaxbaTta Ha PUMHAHCOB aKTUB UMW NraTeHa Npu NPEXBLPIIAHETO
Ha corHaHCOB nacvB B obuyaiiHa caenka Mexay nasapHy y4acTHAUM KbM gataTta Ha oueHkata. Mpu
OLIeHsIBaHeTO Ha cripaBeiMBaTa CTOMHOCT Ca U3MOJI3BaHW ClieAHUTE METOAM U JOMYCKaHWS:
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atcapital
o 3a KOTUpaHUTE aKkuun ce n3noni3Ba LeHa Ha 3aTBapsAHe Ha akKTUBEH Na3ap KbM gataTta Ha
OTHETHUA nepunon;

e [lapyyHyM cpeacTBa W KpaTKOCPOYHM OEMNO3WTW, TbProBCKM B3eMaHWsi, TbProBCKU
3a0bIMKEHUS U APy TEKYLLM (DUHAHCOBM akTUBM U MAcuBK — NOPaAN KPaTKOCPOYHUS Nagex
Ha Te3n (PUHAHCOBM WMHCTPYMEHTW, TsiXHaTa cnpaBeanMBa CTOMHOCT ce gobnwkasa Ao
CbOTBETHaTa OTYeTHa CTOMHOCT.

CnegBawute Tabnuum aHanmM3npat Konm4yectBeHM ONnoBeCTdBaHUA Ha ﬁepapxwﬂTa Ha
cnpaseanneute CTOWHOCT Ha q)VIHaHCOBVITe MHCTPYMEHTU, OTYUTAHWU MO CrpaBeannea CTOWHOCT Mo
HUBaTa, B KOUTO nonagar:

Kbm 31 nekemBpu 2023 rogmHa

Hueo

B neea Hueo 1 HuBo 2 3 O6wo
dPuUHaAHCOBMU aKTUBU

CINKARNA CELJE 255 242 - - 255 242
POZAVAROVALNICA SAVA DD 595 057 - - 595 057
KRKA 1 256 855 - - 1 256 855
NOVA LJUBLJANSKA BANKA DD 1 305 859 - - 1 305 859
ZAVAROVALNICA TRIGLAV DD 825 606 - - 825 606
TELEKOM SLOVENIJE DD 392 848 - - 392 848
LUKA KOPER 483 213 - - 483 213
PETROL DD LJUBLJANA 1221891 - - 1221891
BCU4YKO 6 336 571 - - 6 336 571

Kbm 31 nekemBpu 2022 rogmuHa

B nesa Hueo 1 HuBo 2 Hueo 3 Oo6Lwo
dunHaAHCOBU aKTUBM

Telekom Slovenije Dd 306 486 - - 306 486
Petrol Dd Ljubljana 936 451 - - 936 451
Krka 1033734 - - 1033734
Zavarovalnica Triglav Dd 662 683 - - 662 683
Cinkarna Celje 230 319 - - 230 319
Luka Koper 296 606 - - 296 606
Pozavarovalnica Sava Dd 398 545 - - 398 545
Nova Ljubljanska Banka Dd 958 654 - - 958 654
BCU4YKO 4823478 - - 4823478

PuckoB npocun n ynpaBneHue Ha pucka

Puckoe npoghusn

PuckoBuaT npodmn Ha BopcoBo TbpryBaHus ¢oHA NpeacTaBrsiBa KONMYECTBOTO W BMOA PUCK,
KOMTO YNpaBnsiBallOTO OPYKECTBO NOEMa 4pe3 MHBECTMPAHE Ha akTuBuTe Ha PoHOa, mankun 3a
uen pennukupaHe Ha PedepeHTHUSA MHOEKC, KOMTO KbM JaTaTa Ha HacTosAWwUs OTYET € MHOEKC OT
akumm Ha SBI TOP. B 1031 cMucbn, MHBeCcTUpaHeTo B asnose Ha ,Ekcnat CnoseHus CBWM TOI
KOCUTC BT®" e cBbp3aHO € NoemaHe Ha BUCOK pUCK, Npeasua dakTta, e PedbepeHTHUAT MHAEKC €
CbCTaBEH OT aKu .
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No oTHoweHne Ha pgenHocTTa cu, ,Ekcnat CnoseHna CBUN TOIM IOCUTC BTP" e nsnoxeH Ha
pasnu4HM BUOOBE PUCK, OKa3Bally Bb3OeNCTBNE BbPXY HEroBUTE pesynTaTu.

KpedumeH puck

doHABLT NpuTEexasa Napu4HM CpeacTBa 1 KOTUPaHU akLUM U HUBOTO Ha eKCrNo3uuus KbM KpeauTeH
pUCK € CBbp3aHa NpeaMMHO C NapuyHUTE CpeacTBa, KOMTO ca B pasnnallateniHu CMeTku B 6aHKu.
KpeanTHUST puck CBbp3aH C KOTUpaHWUTE akuuy € 4acT OT OOWMs MHBECTULMOHEH PUCK Ha
npuTexarenuTe Ha gsnose BbB poHAa.

OCHOBHUTE pUCKOBE, KOWUTO WHBECTUTOPUTE HOCAT MpU WHBECTUpaHe B AsnoBe Ha ,Ekcnat
Cnosenust CBU TOI KOCUTC BT®, ca:

lNa3apeH puck

Bb3amoxHOCTTa fa ce peanusmpar 3arybu nopagu HebnaronpusaTHN M3MEHEHUS! B LLEHWUTE Ha LLEHHM
KHWXXQ, NasapHUTE NMXBEHW NPOLIEHTWU, BanyTHU KypcoBe W Apyrn. To3u nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTMBMTe Ha PoHAa, KOSITO CbLLO Bapupa B pes3ynTtaT Ha NPOMeHUTe Ha
nasapHuTe LLeHM Ha akuMmTe U OPYrnTe LEeHHM KHMKa, B KOMTO PoHABT e niBectmpan. PoHAbLT He e
W3MOXEH Ha pUCK OT MPOMsiHA Ha MasapHUTE NIMXBEHWN MPOLIEHTU, Tbil KAaTO (PUHAHCOBUTE aKTUBMU
npeacTaBnsaBaT KOTUpPaHU akLun.

BanymeH puck

doHODBT € Cb3gadeH U ce TbpryBa B €BpO U pedepeHTHUAT nHaekc SBI TOP e cbCTaBeH OT akumm,
OEHOMWHMpPaHU U TbpryBaHuW B €BpO M nopagun Tasu npuynHa PoHOBLT HE € U3MOXEH Ha BanyTeH
pUCK.

EkcmpeMHu nasapHu 08UXXeHusl

MasapHaTta LeHa Ha (PUHAHCOBUTE MHCTPYMEHTM, B KOUTO € uHBecTtnpan ®oHAbT, MOXe Aa Bapupa
nopagn Bb3HMKHANM NMPOMEHM B MKOHOMMYECKATa M nasapHaTa cpefa, napvyHata nonuTuka Ha
LeHTpanHuTe 6aHkn, AenoBaTta akTMBHOCT Ha EMUTEHTUTE, CEKTOPA, B KOUTO Onepmpa EMUTEHTBT U
TbPCEHETO M MpeAnaraHeTo Ha nasapa Ha LUeHHWM KHuxa. B onpepeneHn MOMEHTM ueHuTe Ha
AsinoBeTe Ha nasapa (doHgoBaTta Oopca) morat ga BapupaTt 3HaduuTenHo. B cnydarn Ha ronemm
ABWKeHMs Ha VHaekca, BKI. rofleMn OAHEBHU ABWXEHUS, npeacTaBsHeTo Ha ®oHOa Moxe ga ce
OTKIOHU OT MHBECTMLUMOHHUTE cu Lenu. NpeoueHkaTa Ha PoHaa Bapypa B pe3ynTaTt Ha NpoMsiHa Ha
CTOMHOCTTa Ha akTuBuTe Ha PoHaa un PedepeHTHUS MHAEKC.

MpomsiHa oT 5% B NasapHWTE LieHN Ha akTUBMTE 61 MMana cnegHusa epekT Bbpxy HeETHaTa CTOMHOCT
Ha akTuBMTe Ha ®oHaa, Bb3 OCHOBa Ha nopTtdenna Ha PoHaa kbm 31.12.2023 1 31.12.2022 roa;

EdekT BbpXy neyanbara/zarybarta

(8 xurn. neesa) Kbm 31.12.2023 r. Kbm 31.12.2022 .
5% yBenunyeHue Ha nasapHuTe LieHU 339 285
5% HamaneHve Ha nasapHuUTE LeHU (339) (285)

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

doHObLT crieBa NacuBHa cTpaTterusl, T.e. He € akTUBHO ynpasnaBaH. CboTBETHO, YNpaBnasaLloTo
[PYXeCTBO HAMAa [a MPOMEeHs CbCTaBa Ha NopTdONMOTO, OCBEH 3a aa credsa 6nusko obuiaTa
[0X0OHOCT Ha PedepeHTHUs uHaekc. GoHALT He ce onuTBa Aa ,bue” nasapa u He npeanpvema
AedaH3MBHM NO3ULIMK, KOraTo nasapbT Naga UMK ce cMmsATa 3a HaaleHeH. CriefosaTenHo, cnaj Ha
PedepeHTHUA MHOEKC MOXe Aa AoBeAe A0 cnaf Ha CTOMHOCTTa Ha akTueuTe Ha doHaa.
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JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3arybuM wnuM npomnycHaTM MOn3n OT HaNOXUTEMHU WK
NPUHYAMTENHM Npoaaxbu Ha akTMBM NpU HEGNAronpUATHU Na3apHU YCNoBUS (KaTo HanpumMep HUCKO
TbpCEHE MPU HaNM4YMEeTO Ha cBpbxnpeanaraHe). JIMKBUOAEH pUCK CbLUECTBYBa M KoraTo Ha ®oHpa
MOXe [a Ce Hanoxu ga uskynu obpaTHo ganoBeTe Ha MHBecTUTopuTe. POHABLT MHBECTMpa B
KOTUPaHM akLUW, KOUTO MPWY HOPMarHyW nasapHW ycroBus ca 6bpP30 M NEecHO NpogaBaeMu, KOeTo
CbLLECTBEHO HamassiBa eKCno3muusita KbM TO3U PUCK.

EmMumupaHe u o6pamHu usKynyeaHusi

AKO MOpBYKMTE 3a emuTUpaHe u obpaTHO M3KyrnyBaHe Ha ASMNOBE Ca MOSyYeHW KbCHO MM He
OTroBapsiT Ha u3nckBaHuaTa B NpocnekTa u Mpasunata Ha PoHaa, ToBa 61 AOBENO A0 3aKbCHEHME
MeXay BpeMeTo Ha NnofaBaHe Ha nopbykaTa W AecTBUTENHaTa AaTa Ha emutMpaHe unm obpartHo
uskynyBaHe. TakvMBa OTnaraHusi uUnuM 3akbCHeHWs MoraT fa goBefaTt A0 HamansiBaHe Ha 6pos
ASNOBE MU cymaTta Ha obpaTHUTE U3KynyBaHUS.

TbpayeaHe Ha peaynupaH nasap

He cbluecTByBa CUrypHOCT, Ye TbproBusiTa Ha asnoseTe Ha ®oHaa wWe Gbae nogabpXkaHa, unu ye
yCroBUATa 3a JonyckaHe 4o TbProBus HAMa Aa ce npoMeHsT. OCBeH ToBa TbproBuUsTa Ha AsnoBeTe
Ha choHgoBa Gopca Moxe da 6Gbhe npeycTaHOBeHa crnopef NpaBunata Ha cboTBeTHaTa Gopca
nopaau nasapHUTe YCroBus U MIHBECTUTOPUTE MOXe [a He MoraT [a npoaaeaT AsnoBeTe Cu1, AoKaTo
TbproBusita He 6be Bb3CTAHOBEHA.

HopmamueeH puck

PoHABLT € NpeacTaBeH B CBOS NPOCMEKT, KOWTO € U3roTBEH B CbOTBETCTBME C AENCTBALLUTE 3aKOHU
W perynaumu. YnpaensBalwoTo ApYXecTBO W/unu POHABT M HEroBUTE MHBECTMLMOHHW LIENU K
nonuTUKM mMorat ga 6bvaat 3acerHatv oT 6baeLy NpoMeHn B 3akoHUTe 1 perynauyunte. Hosu nnm
mMoaudmumpaHm 3akoHu, npasuna u perynauum B bbnrapusa nnu EBponerickus cbio3 morat ga He
NO3BOMAT UMW YyBCTBUTENHO Aa OrpaHM4aT Bb3MOXHOCTTa POHABT Oa MHBECTMpa B onpegeneHu
WHCTPYMEHTW. Te CbLUO MOXe [a Bb3NpensaTcTBaT CKIoYBaHETO Ha AOroBOPU C onpederieHn Tpetu
CTpaHu.

ToBa moxe aa yBpeau cnocobHocTTa Ha ®oHAa Aa U3NbIHsABa CbOTBETHUTE MHBECTULMOHHM Lienn
W NOMUTUKKN. N3NbNHEHWETO Ha TakMBa HOBW UM MOAMMULIMPaHM 3aKOHW, NMpaBuna 1 perynauum
MOXe [a [oBefe [0 yBeNnMYeHUe Ha BCUYKM UMK HsKoW pasxoan Ha doHaa v MoxXe Aa Hanoxu
npecTpykTypupaHe Ha ®oHAa, C Len cna3saHeTo Ha HOBUTE Npaswuna.

TakoBa eBeHTyarnHoO NpecTpykTypupaHe Moxe [a BKIoYBa pasxoau 3a npecTpyktypupaHe. Korato
NpecTpykTypupaHe He e Bb3MOXHO, MOXe Aa ce NpuberHe kbM npekpatsiBaHe Ha ®oHaa.

AkTuBnTe Ha ®oHaa u PedbepeHTHUS MHAEKC noanexaT Ha NPOMSIHA B 3aKOHUW MW perynauuv n/vnu
TakaBa NpoMsiHa MOXe [ia ce 0Tpa3n Ha CTOMHOCTTa UM /UMW NIMKBUAHOCTTA UM.
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12. ®MHAHCOBU UHCTPYMEHTU (NpoabikeHue)

Puckoe npocpun u ynpaeneHue Ha pucka (MpodnsukeHue)

OnepayuoHeH puck

OnepauunoHHUAT pUCK € CBBbp3aH C Bb3MOXHOCTTA Aa ce peanuaupaT 3arybu nopaauv rpeLuku unm
HECBbBBPLUEHCTBA B cCUCTemMara Ha opraHusauus, HegocTaTb4yHO KBanuduuupaH nepcoHan,
HebnaronpuaTHU BbHLUHU CbOMTUS OT He(hMHAHCOB XapakTep, B T.4. NpaBeH pUcK. YNpaBnsiBawoTo
OPYKeCTBO onpedensd KpaTKOCpOYHa W AbArocpoyHa cTpaternss npu  ynpaBneHUeTo Ha
onepauuoHHUTE PUCKOBE, KOUTO Bb3HWKBAT MpPW YNpaBfeHWEeToO Ha AeWHOCTTa M noptdenna Ha
doHaa, onucanu B [NpaBrnarta 3a oueHka 1 ynpaBneHne Ha pucka Ha doHaa.

Puck om 2pewka npu criedeaHe Ha PeghepeHmHusi uHOeKc

CnenBaHeTo Ha PedepeHTHUSI MHAOEKC Ype3 MHBECTMPaHe BbB BCUYKM MO3MLMM HA MHOEKCa MOXe
[a ce OKaxe CKbMO WM TpyaHO 3a u3nbliHeHMe. [opTdonmMo MeHWMKbPbT MOXe Aa W3ronaea
ONTUMM3ALMOHHM TEXHUKW, KaTO Cenekumsl Ha oTAeNHu no3vuum oT MHaekca B NponopLmmn, KOUTo ce
pasnuyaesat oT Te3an B MHpoekca. YnoTpeGata Ha TakMBa ONTUMU3ALMOHHM TEXHUKU MOXe Oa
yBENMYM rpellkaTa npu crnegBaHe M Oa AoBede OO pasnuyHoO npeacTtassHe Ha doHaa crnpsMo
MHpoekca. Cblio Taka CbLUECTBYBALUWM OrpaHWYEHUs Mo unu ObAely NPOMEeHW B 3aKoHa U
perynauMmte Ha BopcoBo TbpryBaHuWs (OHA MO OTHOLLUEHWE Ha, HO He caMo, CbCTaBa,
KOHLEHTpauusiTa U HauyMHa Ha OLEHKa Ha akTMBWTe, MoraT 40 AoBedaT [0 HEBb3MOXHOCTTA Ha
doHaa Aa pennuknpa uHaekca HanbiHO. Cbllo Taka 6opcoBoO ThbpryBaHMTe DOHAOBE Ha Nasapw,
XapaKTepuampalliM ce C HWUCKa JMKBUMOHOCT, Ca M3MOXEHW Ha MOo-TonsiM pUCK OT rpeluka npu
crefBaHe Ha UHAOEKC.

PegpepeHmeH uHOekc

Mpun Hannumne Ha cbbuTKe, KoeTo 3acsra MiHaekca, Ha PoHAa MOXe Aa ce HanoXu ga NpeycTaHoBU
3aKynyBaHeTO 1 0b6paTHOTO M3KynyBaHe Ha gdanose. NpeoueHkaTta Ha PoHAa CbLLO MOXe da bbae
3acerHaTta. lpun npogbmkasawm npobnemu ¢ UHgekca, PoHABT Lie npeanpveMe CbOTBETHU
JEeNCcTBUS, KOUTO MoraT [la HaMansaT HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa.

CucmeMHu puckoege

CucTeMHUTE pUCKOBE 3aBUCAT OT obuiuTe KonebGaHWsi B MKOHOMMKATa UM Mnasapute KaTo Usno.
doHABT HE MOXe [a Bnusie BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa U ce cbobpassiBa C TsX.
PuckoBe, nopogeHM OT nonuTUYeckaTa W WKOHOMMYEcCKaTa KOHIOHKTypa, ca Bb3MOXHa
HecTabMIHOCT WNM BOEHHW [OelcTBuMA B pervoHa. beoctBuaTa M aBapumte ca akTopw,
YCrOXHSBalLUM Bcsika cuUcTema 3a YynpaereHue Ha puckoBeTe. [locneacteBusaTa ca TpyaHO
npeaBuavMn, HO AOCTbMBLT A0 MHOPMaUUs U MpunaraHeTo Ha CUCTEMa 3a NPOrHo3vpaHe U
OENCTBUS B @KCTPEMHM CUTYaLUN ca Bb3MOXHW HAYMHM 38 MMHUMU3WPaHe Ha oTpuuaTenHus edpexT.

Puckoee 3a ycmoliyueocmma

PuckoBeTe 3a ycTonumBocTTa NnpeacTtaBnsaBat Cboutus Unm ycrioBms OT €KOIOrMYHO, COLMAariHoO Umnm
yNpaBneHCKO €eCTeCcTBO, KOWUTO, aKko HacTbMAT, MOXe [a MMaT CblUeCTBEHO OTpuuaTteriHo
Bb3EeNCTBUE BbpPXY CTOMHOCTTA Ha MHBecTuuumute. B nanbnHeHne Ha 4un. 3 ot PernameHT (EC)
2019/2088 ppyxecTBOTO € Npuveno WM npunara NONUTUKa 3a WHTErpMpaHeTo Ha pUCKoBeTe 3a
YyCTOMYMBOCTTA B MPOLIECMTE Ha B3EMaHETO Ha MHBECTULIMOHHUTE PEeLLEHMS 3a BCUYKN yNpaBnsiBaHu
OT APYXeCTBOTO NPeAnpuATUS 3a KONMEKTUBHO MHBECTUpaHe, B T.4. 1 3a ®oHaa. OcHOBeH npuHumn
Ha nonuTuUKaTa 3a MHTErpupaHeTo Ha PMUCKOBETE 3a YCTOMYMBOCTTA B NpOLECUTE Ha B3eMaHeTo Ha
WHBECTULMOHHUTE pELLUEeHNss € NOCTUraHeTO Ha MakcumanHa dvHaHcoBaTa Bb3BPbLLAEMOCT Ha
uHsecTuummTe. [okonkoto ®oHABLT obaye e NnacuBHO ynpaeBnsBaH W criegBa MHAEKCa Mo HayuHa,
npeasugeH B NMpaBunaTta My, MHTErpMpaHeToO Ha pUCKOBETE 3a YCTOMYMBOCTTA MpU npouecuTe Ha
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B3eMaHe Ha UHBECTULIMOHHM peLLeHNst OT CTpaHa Ha YNpaBnsBaLLloToO APYXECTBO € HENPUNOXUMO
3a 1031 (PoHA.

lNosuwasawu ce nuxeeHu rpouyeHmu u puckKk om peuecus

Mpe3 nammMHanuTe roaMHM uMalle MpPOAbIPKUTENHN Nepuoan Ha WUCTOPUYECKM HUCKN NUXBEHMU
NPOLEHTM, KOETO Ce NPOMEHM Npe3 nocrneaHaTta roanHa, KoraTo HAKou LeHTpanHu 6aHkn B CBETOBEH
Mawab 3anovyHaxa fa rv yBenuyasaTt. Hanocneabk CBETOBHUTE Masapu npexuBsaxa 3HauuTernHa
BONTATUIHOCT CbC 3HAYMTENHN CNagoBe KakTO Ha nasapute Ha obnuraunn, Taka n Ha nasapute Ha
akumn. OcBeH ToBa UEHTpanHuTe OaHKM No cBeTa NOBULLMXA JNIMXBEHWUTE MPOLEHTU B ONWUT Aa
orpaHuyaT HapacTBallata uHdnaums. busHecwbT Ha Ekcnat AceT MennpmxkmbHT EAL ce Bnuvsie
NPSKO U KOCBEHO OT MPOMEHUTE B rnobanHnTe NMXBEHU NPOLEHTN.

MpomeHuTe B NUXBEHWTE NPOLEHTM MOraT Aa NOBNUSAST HA CTOMHOCTTA Ha LIEHHUTE KHMXa, B KOUTO
WHBECTUPME, KOETO MOXE [a Ce 0Tpa3u Ha CTOMHOCTTa Ha ynpaBnsiBaHuTe aktmeu oT Ekcnat Acet
MennaxmbHT EALl 1 Ha npuxoguTe Ha gpyxecTtBoTo. 3a Aa ynpaensBa To3n puck, EkcnaTt Acet
MeHngpxmbHT EALl n3nonsea HAKOMKO CTpaTernv, Kato MHBECTMPAHE B LIEHHWU KHWXKa C NO-KpaTbk
nagex v nogabpxaHe Ha gnesepcnduumnpanmn noptdennn. OCBeH TOBa C Lien ynpasrieHre Ha p1cka,
Ekcnat Acet MennmpkmbHT EALl nogrotBa cTtpec TecToBe Ha nopTdennute 3a noteHumanHu
CLEeHapumn C ABMKEHNETO B NTUXBEHUTE MPOLIEHTH.

HawmsaTt 6usHec ce Bnusie 0T HaUMOHANHUTE U CBETOBHUTE MKOHOMUYECKM YCIOBUS, KOUTO MoraT Aa
ce NMPOMEHAT BHE3anHo, KakTo M OT Bb3NpUSATUSITA 3a Te3W YCrNoBus U GbaenTe NKOHOMUYECKN
nepcnekTMBM, KaTo HaNnpUMMep onaceHusiTa 3a NoTeHumanHa peuecusi. AKo ce pasBusT peLeCUOHHN
WMKOHOMUWYECKM YCIOBUS, T€ BEPOSITHO LLIe UMAT HEeraTMBHO Bb3OENCTBME BbPXY LENUsS CEKTOp Ha
hbvHaHCOBWTE YCMYrn, BKMOYUTENHO M BbpXYy Hac. [MpomMeHuTe B MO-LUMPOKATE MKOHOMMUYECKU
yCrnoBusl He ca NpeaBuaMMM 1 He MoraT Aa 6baaTt KoHTponupaHu. HeraTneHu nocneamum 3a Halms
B6u3Hec moraT ga Bb3HWKHAT OT HUCKM HMBA UMW crnag Ha MKOHOMUYECKUST pacTex, HaMmansiBaHe Ha
WHBECTULMMTE B YaCTEH M PUCKOB KanuTar, NPOMEHU B pa3xoanuTe Ha KIMEHTUTE, OrpaHNYeHuns Ha
HanuyHocTTa WNM yBeNnuW4yaBaHe Ha pasxoauTe MO KpeauTUTe W KanuTana, HamansiBaHe Ha
ny6nnYHUTE KanuTanoBu MHBECTULMW, BUCOKU HUBA Ha MHMNALUS, HECUTYPHOCT MO OTHOLLUEHME Ha
dmckanHuTe, NapuyHUTE U MONUTUYECKUTE BLMPOCU, MOBULLIABAHE Ha pedEPEHTHUTE NUXBEHU
NPOLEeHTH.

leononumuyecku 8bripocu

"eononuTuyeckuTe BbNPOCU, BKMIOYNTENHO BONHATA B YKpaKnHa, KOHGIMKTa B nBmuata [(asa, kakto
W HarnpexeHueTo B AunnomMaTudeckute oTHoweHus, 3acarawm CALL v gpyrn gbpxasu, U
OrpaHUYeHunsiTa BbpXy MexayHapoaHaTa TbproBusi, MoraT a okaxar BrvsiHMe BbpXy CTabunHocTTa
Ha WHaAHCOBWUTE Ma3apy W CBETOBHATa MKOHOMMWKA. [€OMONUTUYECKOTO HanpexeHue, KaTto
TbProBCKM CMOPOBE MMM MONMUTMYEecka HecTabuNHOCT, MoraT Aa MOBMMSAT Ha CTOMHOCTTa Ha
MHBECTMUMNTE M [a AoBedaTt 4O NOBULLIEHA NasapHa BonaTUHOCT. MNpoabimkaBawmTe KOHMNKTN
mMexay Pycus n YkpainHa, Kakto 1 Mexay uspaenum 1 nanecTuHUM nvat noTeHumana aa ce otpasar
HeraTMBHO Ha CBETOBHUTE Masapu M fa NOBNUAAT Ha pe3ynTaTuTe Ha onpeaesieHn CeKTopMu.
Crtpateruute 3a ynpaBreHuMe Ha reononutnyeckus puck, komto Ekcnat Acet MeHnmxkmbHT EAL
npunara, BKMOYBAT MOHUTOPUHI Ha rrobanHuTe cbOuTUSA, NogabpXKaHe Ha AuBepcuduumpann
nopTdennu 1 n3non3BaHe Ha MHCTPYMEHTM 3a yNpaBfeHne Ha pucka, KaTo HanpuMep gepusaTu.
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13. CyeTOBOAHM NONUTUKN U ONOBECTABaHUA

PoHOLT e npunaran nocrefoBaTeNniHo 3HAYMMUTE CHETOBOAHM MONMUTUKK, MPeaCcTaBeHu Mo-gony 3a
nepviona, NPeAcTaBeH B TO3M roauLLeH hMHAHCOB OTYET.

CyeToBOAHMTE MONUTUKK, MPUETU NPU N3FOTBAHETO HA roanLLHUS OMHAHCOB OTYET, Ca B CbOTBETCTBME C
MexgyHapogHuTe cTaHaapTh 3a ouHaHcoBo otuntaHe (MCPO), npmetun ot EBponenickus cbio3. PoHOBLT
He e Bb3npuen No-paHo ApYrv CTaHAAPTW, ThIKyBaHWS UMW NOMPaBKW, KOUTO ca MyBvKyBaHM, HO BCE OLLEe
He ca B cuna. PoHObT NpM3HaBa (hMHAHCOB aKTMB Uy (hMHAHCOB MacyB B CBOSI OTHET 3a (PMHAHCOBOTO
CBbCTOSIHWE TOraBa 1 caMo ToraBa, KoraTo CTaHe CTpaHa Mo JOrOBOPHUTE YCMOBUS Ha TO3M MHCTPYMEHT.

lD,OI'OBOpVI 3a MOKynka unnn npop,a>|<6a Ha (bVIHaHCOBVI aKTBWN, KOUTO U3NCKBAT ypexXaaHe Ha COEJIKUTE B
pPaMKuTe Ha obuyanHoTO Bpeme, yCTaHOBEHO OT NadapHUTe npasuna, nnmn cropasymMmeHme ce npusHaeart B
oT4eTa 3a CbVIHaHCOBOTO CbCTOAHME Ha aTaTa Ha ypexxaaHe.

Knacucukaumsa n oueHsiBaHe

CobrnacHo MC®O 9, cneg nbpBOHaYanHOTO MM MPU3HABaHE ObMrOBUTE MHCTPYMEHTM Ce OTyMTaTt no
cnpaBegnMBa CTOMHOCT B nmevyanbarta wnu 3arybaTta, amopTusnpaHa CTOMHOCT Wi Mo crnpaBeanvea
CTOWMHOCT B Apyr BceobxsaTeH goxod. KnacudukaumsTta ce 6a3vpa Ha ABa kputepus: busHec Mogena Ha
®PoHoa 3a ynpaBneHve Ha akTuBuTe WM Oanv [OrOBOPHUTE MNapuyHM MOTOUM OT MHCTPyMeHTa
npegcTaensABaT ‘camo NallaHus Ha rmaBHYLa U MMXBA’ NO HeroraceHaTa cyMa Ha rmaBHuuaTa.

OLI,eHKaTa Ha Ou3Hec Mogena Ha PoHaa ce M3BbpLIBa KbM Aartata Ha NbpBOHAYalnHOTO MnpunaraHe.
OueHkaTta ganm OO0roBOPHUTE NapmU4HU NOTOLM MO ObJITOBUTE MHCTPYMEHTU CE€ CbCTOAT CaMO OT rmaBHULUa
M Nnxea ce npaBuv Bb3 OCHOBA Ha (baKTI/ITe n obcrosTencrearta KbM MbpBOHA4YariHoOToO Npu3HaBaHe Ha
aKTUBUTE.

W3ncksaHusiTa KbM knacudmkaumsta n oueHssaHeTo Ha MCPO 9 He okasBaT CbLLECTBEHO BIUSIHUE BbpPXY
®oHga, kaTo To NpoablihkaBa Aa OTYMTa MO cripaBeasiBa CTOMHOCT BCUMYKM (PMHAHCOBW akTvBM, npeau
TOBa OTYMTAHW MO crnpaBeasivea CTOMHOCT cbrnacHo MCC 39.

3a ga ce onpedenu kateropusita Ha Knacudgukaumsi U oueHka cbrnacHo MCPO 9 Beuukn pmHaHcoBM
aKTVBM, C U3KITIOYEHME Ha KanuTanoBy MHCTPYMEHTU U AepuBaTy, cneaBa Aa 6baaT oLeHeHV Bb3 OCHOBA
Ha koMBuHauwms oT 6usHec Mogena Ha PoHaa 3a ynpaBneHNe Ha akKTUBUTE Y JOTOBOPHUTE XapaKTEPUCTUKU
Ha Napu4HUsi MOTOK HAa MHCTPYMEHTUTE.

KaTteropumute 3a oLieHKa Ha (PMHAHCOBYW aKTUBM ca CriedHnTE:

TbproeckuTe B3eMaHusi, BaemaHus no ayBuaeHT v Jpyrute HeTekyln B3emaHus (T.e. B3eMaHusi OT
CBbp3aHWN NpeanpuaTUsl, B3eMaHUsi MO TbPrOBCKM KPeaUTV U Apyri), KnacudpuumpaHn kato TbproBcku
B3eMaHusi 1 TbProBCKU M OpYrU HETEKYLLM B3eMaHUsl KbM, Ce AbpKaT C Lien Nosy4YaBaHe Ha JOoroBopHUTe
napyU4HX NOTOLIM U BOOAT A0 MapUYHK NOTOLM, NPeACTaBNsBaLLM CamMo NiallaHys Ha IMaBHULa 1 NXBa 1
ce KnacudmumpaT 1 oLeHsiBaT kaTo [birosn MHCTPYMEHTM No aMopTU3MpaHa CTOMHOCT.

13.1 ®MHaHCOBU UHCTPYMEHTU

. KOTVIpaHI/ITe KannutarnoBun WHBECTULIMKN Ca KﬂaCVI(*)VILI,VIpaHVI kKato ®PrHaHCOBWM aKTUBM MO
cnpasennvea CTOMHOCT B nevanbara mnm 3ary6aTa.

OueHka Ha 6u3sHec moden
doHabT AedmHMpa crnegHuTe GrU3HEC MOLENM 3a ynpaereHve Ha OMHAHCOBW aKTUBY:

e bBusHec moden, YMATO Len e akTveuTe Ja 6baaT ObpkaHu 3a Ja ce cbbepaTt AoroBopHuTE
napu4Hu noTouwn. BkriouBa akTVBW, KOMTO Ce ynpaBnsiBaT 3a da ce cbbepar AoroBopHWTE
nnaLLaHms Npes LEenMs CPOK Ha MHCTPYMEHTA;
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e bBusHec mogen, unATo Len e peanuavpaHe Ha MapuyHU NOTOUM MOCPEACTBOM Mpodaxkba Ha
aktvea. Knacugumumpart ce Te3n rHaHCOBU akTuBM, 3a KoMTo PoHABLT MMa HamepeHue Aa cneu
TEKYLLO TAXHaTa cnpaBenmBa CTOMHOCT, KOSITO € B OCHOBaTa Ha peLleHusiTa 3a M3BbpLUBaHE Ha
COEenkn no nokynko-npogaxba; Hanuue ca CBMAETENCTBa 3a aKTMBHA AEMHOCT MO MOKynka u
npogaxba; AOroBOPHUTE NapUYHM NOTOLIM OT aKTMBA He Ca CbCTaBEHW €AMHCTBEHO OT NnaLlaHms
Mo rMaBHULA W NTUXBA; CbOVMPAHETO Ha JOrOBOPHUTE MapuYHK NMOTOLM OT TakuBa akTMBU Ca CaMo
B JOMbJIHEHME KbM MOCTUraHETO Ha OCHOBHAaTa LeN — peanu3vipaHe Ha napudHyM noTtouu oT
npogaxba

Kameeopuu Ha OUeHsieaHe Ha dJuHchoeume akmueu u nacusu

®doHOBLT Knacuduumpa M oLeHsiBa CBOA nopTdoenn no cnpaBeanvMeBa CTOMHOCT npes3 nevyanbarta wnu
3arybarta, Tbil KaTo ca ObpaHu B OM3HEC MOAEen, B paMKUTE Ha KOWTO Ce M3BbpLUBA OLEeHKa Mo
cnpaBefnivBa CTOMHOCT npe3 nevanbarta wnu 3arybata n doHaa ynpasnsisa (puHaAHCOBUTE akTUBU C Lien
peanuanpaHe Ha MapuyHU NOTOLM NOCPEACTBOM npoaaxkbaTa Ha akTmBUTe.

doHabT Knacwcbmu,wpa B3eMaHudATa Ch No amMopTrn3npaHa CTOWMHOCT, TbM KaTo ca AObpPXXaHN B PaMKUTE Ha
Ou3Hec mMogen, YMsTo Len e aktueute aa obaar AObpXaHW, 3a Oa ce 0b6epaT [A0roBOpPHUTE NapU4Hn
notoun. PoHaLT Knacwc*)mu,wpa CpI/IHaHCOBVITe CW NnacuBK, KaTo TbProBCKN 3adblDKEHUA, oLueHABaHU Nno
amMopTusnpaHa CTOWHOCT.

dunHaHCOBM aKTUBM N NaCUBU
Tbp2oecku e3emMaHusi U 3a0bJIKeHUs1 (aMmopmu3upaHa cmoliHocm)

T'prOBCKI/I B3eMaHUA U 3a0bJDKEHUA BKIMIOYBAT HeaepuBaTUBHU (bI/IHaHCOBI/I aKTBu C (*)VIKCI/IpaHVI nnm
onpegenaemMmn nnaiwlaHua, KOUTo He ca ounu KOTUpPaHU Ha aKTUBEH Na3ap, pasrmiMnvyHn OT TeE3N:

e kouTo PoHABLT Bb3HAMepsBa Aa Npodafe BegHara unv B 6nmsko GbaeLle;

e  KOUTO POHAOLT, npn NnbpBOHaA4arHoO npu3HaBaHe, € onpeanenuvn no cnpasenivsea CTOMHOCT npes3
nedanoara unm 3ary6aTa I KaTo Ha pagsnorioXXeHne 3a npop,a>K6a;

e 33 kKouTo POHAOLT HE MOXE A Bb3CTAHOBM MO CbHLLECTBO LdnaTa cu MbpBOHA4YariHa nHBeCcTnuuA,
nopagn pasnuyHa npuyinHa OT Ta3u B pe3ynTar OT BliollaBaHe Ha €eKCno3uvuuaTa, KOATO e
ornpeaerieHa KaTto Ha pasnorioxeHune 3a npop,a>K6a.

®duHaHco8U akmueu u ghuHaHCO8U nacueu ro cripasedsusa cmouHocm npe3 nevyanbama unu
3azybama

®PuHaHCOBUTE aKTUBM U (PUHAHCOBUTE MAcVBM B Ta3W KaTeropusi ca Te3u, KOUTO He ca ObpXaHu 3a
TbpryBaHe Unm KOUTO 3a4bIDKUTENHO ce M3NCKBa Aa 6baaT oueHsiBaHW MO CnpaBeasfivBa CTOMHOCT Mpe3
nevyan6ara wnu 3arybata cermacHo MC®O 9. lNpu mbpBOHAYanHo npusHaBaHe, YNpaensiBaLLOToO
APYKECTBO onpedens MHCTPYMEHT MO CnpaBeanuBa CTOMHOCT npes neyanbata nnm 3arybara, korato e
W3MbITHEH €OMH OT CrnegHuTe KpuTepun. Tasn kateropusaums ce onpeaerns Ha HABO MHCTPYMEHT:

e  OnpepnensiHeTo envMMUHUPa U 3HAYUTENHO HaMarnsiBa Henoce40BaTeNNHOTO TPETUPaHE, KOETO
MHa4ye 61 Bb3HUKHAMO OT U3MEPBAHETO Ha aKTUBWTE WNM MacuvBUTE WM OT NPU3HaBaHETO Ha
nevan6u unm 3arybm ot Tax Ha pasnuyHa 6as3a, unm

e [lacuBuTe ca yacT oT rpyna chmMHaHCOBU nacuBu (Un OHaHCOBM aKTUBW, UK U ABETE), KOUTO ce
ynpaBnsiBaT 1 pesynTaTuTe OT TSX Ce OLleHsABaT Ha Gasa cripaBeannBa CTOMHOCT, B CbOTBETCTBUE
C [OKYMEHTVPaHO ynpaBreHne Ha pycka U MHBECTULIMOHHA CTpaTervisl, Unm

e  3agbIKeHusiTa, CbabpXKally e4vH U NoBeYe BHEAPEHU AeprBaTH, OCBEH akKO T€ HE MPOMEHST
CbLLIECTBEHO NMapUYHMTE NOTOLM, KOUTO MHaYe Brxa Grunn HeobxoaMmMmn OT JOroBOpa UK € SICHO,
NPV MarTbK UMK HAKaKbB aHanms, KoraTo CXOOEH MHCTPYMEHT MbPBO Ce CYMTA, Ye pa3aernsHeTo Ha
BHeApeHWs aepyBaTuB (1) e 3abpaHeHo.
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DdurHaHCOBUTE aKTMBW U PMHAHCOBUTE MacyBY NO CripaBeaiMBa CTOMHOCT npe3 neyanbarta nnu 3arybata
ce ortuiTat B OTyeTa 3a (PUHAHCOBOTO CLCTOsSIHME MO CnpaBegnvMBa CTOMHOCT. [lpomeHuTe B
cnpasefnvBaTa CTOMHOCT Ce oTunTaT B nevanbara u sarybara.

I'Ipmxop,MTe OT AMBUOEHTU OT KanutarnoBn MHCTPYMEHTW, OTYETEeHU MO chnpaBeaimBa CTOMHOCT npes3
nevan6ara nnu 3ary6aTa, ce oTHacsT B nevanbarta unm 3ary6aTa KaTto npuxogn ot OEeVHOCTTa, KoraTto e
YCTaHOBEHO NpaBOTO Ha niiawlaHe.

O6e3yeHka Ha ¢huHaHCO8U aKmueu

MC®O 9 unsucksa ®oHALT Aa 3anNMCBa KOPEKTVB 3a OYaKBaHW KpeauTHW 3arybu 3a BCuUuYKM hHAHCOBU
aKTuBW, KOUTO HE Ca ObPXKaHW MO CrpaBeAnnBa CTOMHOCT npe3 nedanbara unu 3arybarta. KopektnebsT ce
OCHOBaBa Ha O4YakBaHWTEe 3arybu, CBbp3aHM C BEPOATHOCTTA OT HEU3MbIHEHWe npe3 crnefgaluuTe
ABaHaJeceT Mecela, OCBEH akO He € UMano 3HauuTeNnHO YBEnUYeHWe Ha KpeauTHUS pUCK cneq
Bb3HMKBaAHETO Ha aKTuBa.

yﬂpaBﬂﬂBaLLl,OTO APYXXEeCTBO WM3BbpLUBa nNepuoaundeH npernen 3a WHAWMKauun 3a obesleHka Ha
OanaHcoBaTa CTOMHOCT Ha akTuBMTe Ha PoHAa, KaKTo crieaBa:

e B3eMaHVsl — KbM Kpasi Ha BCEKU MeceLll NpU U3roTBsHe Ha MeceuHuUTe (HAHCOBM OTYETU KbM
PBKOBOACTBOTO;

DoHAOBLT Npunara onpocTeH Noaxod 3a 0besueHKa 3a ThbProBCKUTE B3EMaHWS, MPY KOMTO KOPEKTMBBLT 3a
KpeauTHM 3arybu ce onpefenst Bb3 OCHOBA Ha OYakBaHUTE KpeauTHM 3arybu 3a Lenusi CpoK Ha
WHCTpYMeHTa. N300p BT Ha ONpOCTEHNS NOAX0A € CreaCcTBUE Ha CrielmMmrKMTe Ha Te3n (PMHAHCOBU aKTUBM
1 MaTpuuaTta 3a onpeensiHeTo Ha OYakBaHWTE KpeauTHW 3arybun 3a Teav coMHaHCOBW akTvBu ce 6asvpa
OCHOBHO Ha [oMnycHaTV MPOCPOYUs MO NepUoam No OTHOLLEHUE 3arybaTa npy HEU3MbITHEHWE.

duHaHCcoBUTE aKkTVBK ce Knacuduumpat B Tpu chasu criopeq NpoMeHUTe B KPEAUTHOTO KayecTBO Ha
KOHTpareHTa / MHCTpyMeHTa:

e (asa 1 (,penoBHU*) — knacuduLmpaT ce hruHaHCOBM akTUBKM 6e3 HAMKaUMS 3a yBenuyeHue Ha
KPEOUTHMS PUCK CMPSIMO MbpBOHAYanHaTa OueHKa.

e (pasa 2 (,c HapyweHo obcnyxsaHe)— knacuduumpat ce (PUHaAHCOBM aKTMBM CbC 3HAYVMO
yBenuyeHve Ha KpeauTHUS pUck, Ho 6e3 0beKTMBHM Joka3aTerncTBa 3a obesLeHka / OCHOBaHWS 3a
NMoHacsiHe Ha 3aryou (,B HeM3mbiHeHne");

e (asa 3 (,B Hem3nbrHeHue") — knacuduumpaT ce MHAHCOBU aKTUBU CbC 3HAYUMO yBENUYeHe
Ha KpeauUTHUSt pUCK U ¢ 0DEKTUBHM JOKa3aTericTea 3a Hanmyue Ha obesLeHKa (akTyBK, 3a KOUTO e
Hanuue ,HensnbrHeHne").

B cnyyauTte, korato ca Hanvue mHaukaumm 3a obesLeHKka ce M34UCnsiBa Bb3CTaHOBMMAaTa CTOMHOCT Ha
aktmeute. 3aryoute oT obesueHka ce Oonpedendar Kato pas3nvka Mexagy OTYeTHaTa CTOMHOCT Ha
CbI/IHaHCOBI/Iﬂ aKTnB U HeroBaTa oOLeHeHa Bb3CTaHOBMMa CTOWHOCT U1 ce npu3sHaeat B nevyantara vnm
3arybara. Korato nocneaeaium cuoutusi goBeaar A0 HamaneHue Ha Beye OT4YeTEeHM 3arybun ot obesLieHka,
KOpeKkuusiTa ce oTuMTa npes neyanbara unu sarybara.

nepMBaTM, OTYUTaHU NO cnpaBeanuBa CTOMHOCT B neyan6ara unu 3ary6aTa

DOHOBLT HE CKMoYBa CAENKN C aepueartun.

PUHAHCOBU aKTUBU UNK (tWIHaHCOBVI nacuBu, AbpxaHU 3a TbpryBaHe

DOHOLT HE OTUMTa Cbl/lHaHCOBI/l aKTVBU UInn (*)VIHaHCOBVI nacrBUn KaTto ObpXKaHU 3a TbpryBaHe.
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[aTta Ha npu3HaBaHe

®YHaHCOBUTE aKTUBM W MacKBK, C U3KIMIOHYEHNE Ha KPeaUTU 1 aBaHCW, MbPBOHaYarnHo ce rnpusHasaT Ha
[aTtata Ha caenkara, T.e. Ha Jartara, Ha kosaTo GoHObLT cTaBa CTpaHa Mo AOroBOpHUTE pasnopendu Ha
VHCTPYMEHTa.

lD,OI'OBOpVI 3a MOKynka unn npop,a>|<6a Ha (bVIHaHCOBVI aKTBWN, KOUTO U3NCKBAT ypexXaaHe Ha COEJIKUTE B
paMKuTe Ha obnyanHoTo BpemMe, YCTaHOBEHO OT Na3apHUTe npasunia, nnn crnopasymeHune ce npu3Haear B
oT4yeTa 3a (bVIHaHCOBOTO CbCTOAHME Ha aTaTa Ha ypexaaHe.

MbpBOHaYanHo npusHaBaHe Ha PUHAHCOBU UHCTPYMEHTHU

Mpy NbpBOHAYaNHOTO UM MpuU3HaBaHe (PMHAHCOBWTE aKTMBM Ha choHaa ce Knacuduumpat kato
TakMBa, KOUTO BMOCIEeACTBME Ce OLIEHSBAT MO CripaBeaniMBa CTOMHOCT B nevantarta unu 3arybara.

BusHec mogenbT Ha PoHAa 3a ynpasneHne Ha MHaAHCOBUTE akTMBM Ce MO030BaBa Ha HauuHa, no
KOWTO TOW pennukupa pedepeHTHus uHgekc SBI TOP HesaBucumo OT HerosBaTa nocoka. busHec
MogenbT Onpeaens ganu napuvdHuTe MOTOUM LWe Bb3HUKHAT B pes3ynTtaT Ha cbbupaHeTo Ha
AOrOBOPHW MapuvyHM NoToum, Nnpogaxba Ha hMHaHCOBUTE akTUBU, UMK 1 OBETE.

HOKyﬂKMTe nnn npop,a>|<6v|Te Ha d)VIHaHCOBI/I aKTUBU, YNNTO YCIOBUA N3NCKBAT AOCTaBKa Ha akKTuBnUTe
B paMKuTe Ha gaaeH nepuon ot Bpeme, yCTaHOBEH 0OMKHOBEHO C HOpMaTuBHa pa3nopep,6a nnn
aencreawla NpakTuKka Ha CbOTBETHUA nNalap (peﬂOBHI/I ﬂOKyrIKVI), Cce npu3HaBaT Ha pgaraTta Ha
TbpryBaHe (c,qenKaTa), T.e. Ha pataTa, Ha koaTo PoHaa ce e aHraxXxvpan ga Kynm vnun npopgane
aKTuBa.

I'Ipvl NbPBOHAYaNHOTO MNpu3HaBaHe doHOBLT OUEeHsIBa B3eMaHusATa, KOUTO HSIMaT CblUECTBEH
KOMMOHEHT Ha q)MHchmpaHe, No CbOTBEeTHAaTa LeHa Ha caernkarta.

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

durHaHCOBWTE aKTWBM MO CrpaBefnvMBa CTOWHOCT B nedvanbata wunm 3arybata BkmtouBaT (MHAHCOBM
aKTVBW, AbPXaHW 3a TbProBusl U (OUHAHCOBW aKTWBW, ONPEAENEHN NPY MbPBOHAYANIHOTO UM NpU3HaBaHe
KaTo TakuMBa MO CnpaBeafiMBa CTOMHOCT B nevan6ata unum 3arybarta, unu ¢puHaHCOBU akTWBM, KOUTO
3a0bIKUTENHO Ce M3nckBa fa O6baaT OLEeHsIBaHM MO CrpaBeanvBa CTOMHOCT. ®UHAHCOBUTE aKkTUBK ce
KnacugmumpaTt Kato ObpXKaHu 3a TbproBusl, ako ca npuoodbutv ¢ uen npogaxba MM MnoBTOPHO
npuaobrBaHe B KpaTbk CPoK. PYHAHCOBM aKTUBU C NAapWUYHU NOTOLM, KOUTO He NpeACTaBnsiBaT eaQUHCTBEHO
nrawiaHus No rnaeHMUaTa U nuxeaTta, ce kKrnacuduumpaT M OueHsiBaT MO crpaBegfiBa CTOMHOCT B
nevan6arta wnu 3arybara, He3aBuCMMO OT GusHec mogerna. HesaBuncmumo oT kpuTepuute 3a AbMAroBUTE
WHCTPYMEHTW, KOUTO crnefBa Aa 6baat knacuguumpaHn no amopTrManpaHa CTOMHOCT Unu No crnpaBeasivea
CTOWHOCT B Apyr BCeoOXBaTEH 40OX0[, KAKTO € ONWUCaHO No-rope, AbMroBUTE MHCTPYMEHTM MoraT Aa 6baat
onpeaerneHn kaTo Takmea Mo cnpaBeaivBa CTOMHOCT B nevanbata unu 3arybaTa npu mbpBOHAYanHoTo UM
Np13HaBaHe, aKo Taka ce eNVUMMHMPA UMK ce HamarnsiBa CbLLECTBEHO CHETOBOAHOTO HECLOTBETCTBME.

®drHAHCOBM aKTMBK MO cnpasensimea CTOMHOCT B nedvanbata mnu 3ary6aTa Ce OTHacAT B OT4yeTa 3a
(bl/IHaHCOBOTO CbCTOAHME NO crnpaBennnea CTOWHOCT, KaTO HETHUTE NpPOMEeHN B CrnpaBeanmBata CTOMHOCT
Ce npu3sHaeaT B OT4eTa 3a goxoauTe.

Tasun kaTeropms BKIOYBa AEPUBATVIBHU UHCTPYMEHTU 1 PEMMCTPUPaHN 3a TbproBus Ha hoHOoBKN 6opcu
KanuTanoBu MHCTPYMEHTW, konto PoHaa He e usbpan HeOTMEHMMO Aa Knacuduumpa kato Takvea Mo
cnpaBefiMBa CTOMHOCT B Apyr BceobxBaTeH Aoxod. OvBmaeHTuTe No TakmBa KanutaroBy MHCTPYMEHTM
CbLLO Ce MPU3HaBaT KaTo ApYrv NpUxXoamn B OTYeTa 3a AoXoauTe, Korato 6bAe YCTaHOBEHO MpaBoTo 3a
rnory4aBaHe Ha nnaiiaHe.
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OTtnucBaHe Ha (pMHAHCOBM aKTUBMU U NACUBU

®PUHAHCOB aKkTVB (UnK, KOrato € MpUroXmMmo, YacT oT (OMHAHCOB aKTVB WM YacT OT rpyna OT CXOAHU
PMHaHCOBU aKkTvBM) ce OTnucea (T.e. ce npemaxeBa OT oOTyeTa 3a (PMHAHCOBOTO CbCTOSIHWE Ha
[pyxecTBOTO), rMaBHO KoraTo:

. npaearta 3a nosfiy4yaBaHe Ha napu4HUTe NoToun OT akKTuBa Ca U3TeKNnnu; nnun

e npaBaTa 3a MnoryyaBaHe Ha NapuyHW NMOTOLM OT akTBa ca npexBbprieHn unu doHaa e noen
3aAbIDKEHVETO Aa NnaTy HaMmbIIHO NOSlyYeHUTe NapuyHK notoun, 6e3 cbluecTBeHa 3abaea, KbM
TpeTa CTpaHa ypes3 criopasyMeHue 3a NpexBbPIsiHE; Npu KOeTo unu (a) PoHaa e Nnpexsbpnun B
3HauMTENHa CTENeH BCUYKM PUCKOBE M MOM3N OT COBCTBEHOCTTa BbPXY akTuea; uiu (6) ®doHga
HUTO € MNPEexBbpnur, HUTO € 3anasun B 3HauMTenHa CTeneH BCWYKM PUCKOBE W MONsn ot
COBCTBEHOCTTa BbPXY aKTVBa, HO HE € 3anaswno KOHTPona BbpXy HEro.

Korato ®oHaa e npexsbpnvi npaeBarta Ch 3a noJjiydaBaHe Ha Nnapu4H1 NoToun OT akTBa Ui € BCTbNUI10
B Crnopa3yMeHue 3a NnpexBbpridHe, TOW npaBy OLEHKa Ha TOoBa Adalin U OO0 KakBa CTeneH € 3anasuil
PUCKOBETE U Nnonsute ot cobcTBeHoCTTa.

KoraTto TOW HWTO e NpexBbpnuI, HATO € 3ana3vsl B 3HaYUTeNnHa CTeneH BCUYKM PUCKOBE W MOM3u OT
COBCTBEHOCTTa BbpXY (OMHAHCOBMSI aKTUB, HATO € MPEXBbPINIT KOHTPOMAa BbPXY HEro, TO NpoabIikasa Aa
npv3HaBa NpexBbpPrEHNs akTuB, [0 CTEMEHTa Ha NpPOoabIDKABALLOTO CY yYacTe B Hero. B To3n cnydai
®oHpga npu3HaBa M CBLP3AHOTO 3abIPKeHWe. [TPeXBbPrEHNST akTMB U CBbP3aHOTO 3abIDKEHUE ce
oLeHsiBaT Ha 6a3a, KOSTO 0Tpa3siBa NpaBaTa M 3aabiDkeHusTa, kouto oHaa e 3anasun.

I'Ipop,bnmaaau.l,o y4vyacTtume, KOeTo € noa cbopmaTa Ha rapaHuua Bbpxy NpexBbpJieHNA akTtB, Ce OueHABa
Nno no-HUCKata OT MbpBOHA4YanHaTa GanaHcoBa CTOMHOCT Ha aKTuBa M MakcumarHara CymMma Ha
Bb3HaArpaXXgeHmneTo, KoeTo MOoXXe Aa ce N3Ncka doHaa ga nannatu.

KomnechpaHe Ha (*)VIHaHCOBVI aKTnBm n nacmBu

®duHaHCcoBUTE aKTVBM M NacuBKU Ce HeTMpaT, a HeTHaTa CTOMHOCT ce OTYMTa B OT4eTa 3a (PMHaAHCOBOTO
CbCTOsIHME, koraTo GOHABLT MMa BRSI3NO B CUMa 3aKOHHO MPaBO Aa HeTupa Npu3HaTUTE CTOMHOCTW, a
cAenkvTe ca npedBuaeHn aa 6baaT ypeneHn Ha HeTHa OCHOBA.

13.2 OueHsiBaHe Ha cnpaBeAsiMBa CTOMHOCT

doHOBT u3MepBa WMHBECTUMLMUTE CUM BbB (PUHAHCOBU WHCTPYMEHTWU, KaTO WHCTPYMEHTU Ha
cobcTBEHMSA kKanuTan, obnurayumn 1 apyru NMXBEHU MHBECTULMK NO CripaBeasiIuBa CTOMHOCT Ha BCska
OTYyeTHa garta.

CnpaBegnuvBaTta CTOMHOCT € LieHaTa, kosaTo 6u 6una nonyyeHa 3a npogaxba Ha akTMB unu nnareHa
3a MpPexBbpfiSHE Ha MNacuB NO MeXAy nasapHUTEe Yy4yacTHUUM KbM [aTaTa Ha u3MepBaHe.
M3mepBaHeTO Ha cnpaBegnuBaTa CTOMHOCT Ce OCHOBaBa Ha NPeAnosiokeHMeTo, Ye caenkarta 3a
npogaxba Ha akTUBa UM NPeXBbPIIAHE HA NacuBa Ce U3BBbPLLBA UM HA OCHOBHUA Nasap Ha akTuBa
Unu nacuea Unu, Npy nurnca Ha OCHOBEH Mas3ap, Ha Ham-u3rogHUs nasap 3a akTuBa UNuM Nacuea.
OCHOBHUAT UNN HaW-U3rogHUAT nasap TpsibBa ga 6bae goctbneH 3a ®onpa. Cnpasepgnuveata
CTOMHOCT Ha aKTMBa MMM nacueBa ce W3MepBa, KaTo ce WU3non3eBaT NPeanofiokeHUsATa, KOUTO
yyYacTHMLMTE Ha nasapa 61xa nanonssanu, KoraTo LeHoobpa3yBaHe Ha akTMBa UMK NacuBea, kaTo ce
npveme, 4Ye y4acTHULMTE Ha Nasapa AencTBaT B HaW-000pus U UKOHOMWYECKU MHTEpPEC.

CnpaBep,nMBaTa CTOWHOCT Ha (bI/IHaHCOBMTe MHCTPYMEHTU, TbpPryBaHM Ha akTUBHWN Na3apu KbM
OT4yeTHaTa AaTta, Ce OCHOBaBa Ha TAXHaATa KOTUPOBKA, be3 npucnagaHe Ha TpaH3akKUMOHHUTE
pas3xogu. 3a BCMYKM OoCTaHanm (bI/IHaHCOBVI MHCTPYMEHTU, KOUTO HE Ce ThbpryBaT Ha akTUBEH nasap,
cnpaseanmBarta CTOWMHOCT ce onpegena ¢ noMmouiTta Ha OUeHUTEerICKM TEXHUKN, KOUTO ce CHUTAaT 3a
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noaxo4saLLM Npu fageHuTe obcrtosaTencTaa. TexXHMKUTE 3a OLEHKa BKMOYBAT NasapHus noaxos (T.e.
C nomMmouiTta Ha CKOpPOLUHM na3apHu TpaH3akuun, KOpUrmpaHu cnopen HyxxXaute n npenpartka KbM
TeKyLns nasap CTOMHOCT Ha APYr UHCTPYMEHT, KOMTO NO CbLUECTBO € ChLUUAT) U NOAX0AbT 3a A0X04
(T.e. OMCKOHTMpaH napuyeH MOTOK aHanuau M MOAenu 3a ueHoobpasyBaHe Ha onuuu, Kato
M3Mon3BaT Bb3MOXXHO Ha-MHOMO HaNMYHM 1 NOAKPENSLUM Na3apHN AaHHK).

3a aKkTMBM M nacuBK, KOUTO Ce OLEeHsIBaT MO cnpaBeanvMBa CTOMHOCT Ha nepuogudHa OCHOBA,
doHOBLT onpefens TpaHcepu Mexay HMBaTa B epapxuaTta, Ypes npeoLieHka Ha Kateropusauunara
(Bb3 OCHOBa Ha HaM-HUCKOTO HMBO, KOETO € BaXXEH 32 M3MEPBAHETO Ha crpasegnmBaTa CTOMHOCT
KaTo LSM0) N CMSTa, Ye NPEXBbPIIHMATA Ca HAaCTbNUAM B HAYaNoTO 3a BCEKM OTHETEH Nepuoa.

13.3 dyHKuMOHanHa BanyTa u BanyTa Ha npegcraBsiHe

dyHKUMOHANHaTa BanyTa € BanyTaTa Ha NbpBUYHATaA UKOHOMMYECKa cpefa, B KOATO POHOBLT
onepupa. Janosete Ha PoHOa ce nsgasaT B €BPO, HETHATa CTOMHOCT Ha aKTUBUTE Ha €4WH Aan n
LeHaTa Ha obpaTHOTO M3KynyBaHe ce U34ncnsaBaT B €BpOo, Nopaau Tasu npuimMHa yHKUMoHanHaTa
BanyTta Ha ®oHAa e eBpo.

Tosun dmHaHcoB oT4HeT e npeacTaBeH B 6bnrapcku nesa (BGN). LisnaTta dpmHaHcosa nHdopmaums,
npeAcTaBeHa B N1eBa e 3aKpbrieHa A0 Xunsaa, OCBEH KoraTto e NoCOYEHO ApYyro.

Ot 1 anyapwm 1999 rogmHa o6bmMeHHMAT Kypc Ha 6bnrapckust nes (BGN) e dmkeupaH kbm espo (EUR).
Mopagn Tasn npuyvHa, B TO3W (PMHAHCOB OTYET HsAMa OT4YeTeH edeKT OT BanyTHW pPasfvku,
Bb3HUKHANM OT M3NOoN3BaHeTo Ha Obnrapckns nes kaTo BanyTa Ha npeactaBsHe. OGMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

13.4 Cpenku B YyxpecTpaHHa BanyTa
CoenkvTe, OCbLUECTBEHN B YY)XAECTPAHHM BaryTy, ce TpaHcdopMumpaT B eBa No ouLmanHmTe Kypcose

Ha BHbB 3a geHsa Ha cgenkaTta. Beudkn akTvBm 1 nacuewy, OEeHOMUHMPaHWU B YyXXOeCTpaHHa BalyTa, ce
npeoueHaBaTt exeHeBHO.

13.5 MpaBuna 3a onpegernsiHe HeTHaTa CTOMHOCT Ha aKTUBUTe Ha hoHAa
HeTHaTa cTOMHOCT Ha akTMBWTe e obLLaTa CTOMHOCT Ha BCUYKW aKTMBM B NopTdeiina, HaMmarneHa ¢ BCUYKU

3agbmkeHns. PoHObT npunara npasuna 3a onpegendaHe Ha HeTHaTa CTOMHOCT Ha aKkTuBuTe, KaTo
pa3pa60TeHaTa MEeTOoA0s10rMA 3a onpeaendaHe Ha HeETHaTa CTOMHOCT Ha aKTMBWTE CE OCHOBaBa Ha:

e  CbOTBETHWTE pasnopenbu OT Npaeumnara v npocnekra Ha doHaa;
e  CbOTBETHWUTE 3aKOHOBW pasrnopenbu U HopMaTVBHUTE aKTOBE MO NpUiaraHeTo UM;
e  CbOTBETHUTE pasnopenby Ha CHETOBOAHOTO 3aKOHOAATESCTBO;

e  [PUIIOXXEHNETO Ha o6u.|,onp|/|eT|/| OLEeHbYHU MeToaun.

HeTHaTta CTOWHOCT Ha aKTVBMTE Ha eduH OsN € OCHOBa 3a onpeferisiHe Ha eMUCMOHHaTa CTOMHOCT U
LieHaTa 3a 0bpaTHO 13kynyBaHe Ha eauH Asan Ha PoHaa. EMuTupaHuTe asnoBe ce oTunMTaT no HoOMUHanHa
CTOMHOCT. HeTHaTa CTOMHOCT Ha akTueuTe Ha PoHaa Ha eavH Asn ce M34YKCTISBa KaTo HeTHaTa CTOMHOCT
Ha aKTUBWTE ce pa3fenu Ha 6pos usjaneHn osnose.
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13.6 Pa3xoau

Paaxogwute ce npusHaear B neyanbu n 3arybu 3a nepmoga, Npe3 KOMTO ca Bb3HUKHAMM, HE3ABVNCUMMO OT
napuyHuTe NnawaHms. Bemukm pasxoau, cBbp3aHu ¢ AerHocTTa Ha DoHaa, BKIOYMTENHO pasxoauTe 3a
Bb3HarpaxaeHue Ha YnpasnsiBalloTo APYKeCcTBO M Ha BaHkaTa genosutap ce npusHasaT B neyantu u
3arybu Ha NpuHUMNa Ha TeKyLLOTO HaYUCnsIBaHe.

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

Takcu U KOMUCUOHU

Pasxop 3a Takcy 1 KOMWCKOHM ce Npu3HaBaT B nevantarta u 3arybarta ¢ M3BbpLUBAaHETO HA CbOTBETHUTE
YCIyTru.

13.7 JaHbum

doHOBLT KaTo BMA KOMEKTUBHA MHBECTULIMOHHA CXema, JomnycHaTa Ao nydnnyHo npeanaraHe B PenyGrivka
Bbnrapus, nonsea npedepeHuManHo AaHbyHO TpeTuMpaHe KaTo nevantata My He ce obrnara ¢
KOpropaTBEH AaHbK.

13.8 OcHoBeH kanutan. EMutupaHe n obpatHo U3KynyBaHe Ha gsnose

OCHOBHUSAIT KanuTan e npeacTtaBeH Mo HOMUHAaNHaTa CTOMHOCT Ha M3dadeHuTe W NnaTeHn OsnoBe Ha
donpa.

doHabT eMUTUpa ganose rno eMMcnoHHa CTONHOCT BCEKM pa60TeH neH. EMuncrnoHHaTa CTonHOCT Ha eavH
oan ce cbopMMpa OT HeTHaTa CTOMHOCT Ha aKTUBMTE Ha €duH Osn Nioc pa3xoan no eMmUTUpaHeTo.
PasnuvkaTa MeXxay HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €WH O8N U HOMUHANHaTa CTOMHOCT Ha eavH Asn ce
OoT4nTa KaTo I'IpeMI/II7IHI/I pes3epBu. B 3aBucumoct ganu PoHabT eMnTupa gAanoseTe Cu noa HoMuHan nunu
Haa HOMMHan, pasnukarta OO0 HOMUHanHaTta CTOMHOCT Ce MOoCco4YBa CbOTBETHO KaTo OTOMB MIu
NonoXuTternHa npeMma npu eMUTUpaHeTO Ha gAarnoBe. PoHOBLT MMa 3aabIPKEHMETO Aa M3KynyBa 06paTHO
CBOUTEe gAnoBe OT NpuUteXatennTte NM.

13.9 NMNapun4Hm cpeacTBa U NapU4YHN eKBUBANEHTH

napVI‘-IHVITe cpenctBa U KpaTkOCpO4YHUTE OEno3nTh B OT4HETa 3a CbI/IHaHCOBOTO CbCTOAHME BKINMHOYBaT
napun4yHu cpeacrtsea no GaHKOBU CMETKM, B 6p017| N KPpaTKOCPO4YHM Oeno3nTn C MbpBOHa4varieH nagex ot T1pn
UK nNo-marnko Meceua. 3a uenuTe Ha OoT4yeTa 3a napunyHmuTe noTouun, napn4yH1UTe cpeacrtea U napuvHuUTe
€KBMBalleHTU BKIMKO4YBAT Napu4vH1UTE cpeactea 1 napny4Hn eKkBMBarneHTn, Kakto Te ca D,e(bVIHVIpaHVI no-rope.

14. NMpomMeHU B CHETOBOAHUTE NMONMUTUKN U ONOBeCcTABaHUS

doHOABT € NPUNOXWUN CregHuTe HOBM CTaHAapTW, MU3MEHeHust N passacHeHna kbm MCOO,
pa3paboteHn u nybnukyBaHu ot CbBeETa MO MEXOYHAapOOHW CYETOBOAHM CTaHAApPTW, KOMTO ca
3a4bI/DKUTENHN 3@ NpunaraHe OT roguwHNUS nepuop, 3anouvsaly Ha 1 saHyapu 2023 r., HO HaAMmaT
CbLUECTBEH ehekT OT npuraraHeTo UM BbpXy hMHaAHCOBUSA pe3ynTaT U PMHAHCOBOTO CbCTOSIHME
Ha PoHpa:

U3meHeHue Ha MCC 1 llpedcmaesiHe Ha huHaHCco8U omy4yemu

Ha 12 deBpyapu 2021 r. CMCC nspgage ,OnoBecTtsiBaHe Ha c4eTOBOAHM NonuTukn (MIsmeHeHus
Ha MCC 1 n MC®O [lpaktnyecka geknapaums 2)“ ¢ UaMeHeHusi, KOMTo umaT 3a Lern ga noMorHaT
Ha CbCTaBUTENWUTE Aa pellaT KoM CYETOBOLHM MOSIMTUKM [a OMOBECTAT B CBOUTE (PMHAHCOBMU
OoTYeTMH.
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UN3meHeHue Ha MCC 8 CuemoeoOHa nonumuka, TMPOMeHU & c4YemoeodHume
npubnusumenHU OUeHKU U 2pewKu

Ha 12 deBpyapu 2021 r. CMCC u3gage ,JdedvHMumnA Ha CHETOBOAHU NPUOMM3UTENHU OLEHKM
(M3meHeHnsa Ha MCC 8)“, 3a oa noMorHe Ha gpy)XecTBaTta U Ha NoTpebuTenuTe Ha PUHAHCOBUTE
oT4eTM Oa pasrpaHnyaT MPOMEHWTE B CYETOBOOHWMTE OLEHKM U NMPOMEHUTE B CYETOBOAHMWTE
NOMUTUKN.

UN3meHeHue Ha MCC 12 Janbyu ebpxy doxodu

HN3meHeHue Ha MC®O 17 3acmpaxosamesnHu do2oeopu

HN3meHeHue Ha MC®O 17 3acmpaxoeamesiHu do2o8opu — [MTbpeoHavyasIHO npusia2aHe Ha
MC®0O 17 u MC®O 9 — cpasHumesnHa uHghopmayus

CtaHpapTn, U3MEHEeHUsi U pa3siCHEHUs, KOUTO BCe OLie He ca Bre3Nnu B culla U He ce
npunarat oT No-paHHa garta oT ®oHaa. Te3an U3MeHeHusi BNMU3aT B cuila 3a roaullHuTe
OT4YeTHU nepuoam, 3anoysBawim Ha unu cnen 1 AHyapu 2024 r.

Kbm gatarta Ha ogobpeHmne Ha To3n MHaAHCOB OTHET ca Ny6nunkyBaH HOBU CTaHAAPTW, UBMEHEHUS
N passiCHEHUs1 KbM CbLLECTBYBALLW Be4e CTaHAapTW, HO He ca Bre3nu B cuna Unn He ca NpuMeTun oT
EC 3a dmHaHcoBaTa roguHa, 3anoysawa Ha 1 aHyapu 2023 r., n He ca 6unn NpUNOXeHn oT no-
paHHa pata oT ®oHaa. He ce ovyakBa Te Aa MMaT CbLUECTBEHO BIUSIHNUE BbPXY (PMHAHCOBUTE
oT4eTn Ha PoHaa. PbKOBOACTBOTO OYakBa BCUMYKM CTaHAApTV U U3MeHeHus Aa 6baaT npueTu B
cyeToBoAHaTa nonutuka Ha PoHaa npes NbpBUS Nepuoa, 3anoysall crnej gataTta Ha BNu3aHeTo
um B cuna. MNo-gony e gageH CnMcbk C NPOMEHUTE B CTaHAAPTUTE:!

e W3meHeHue Ha MCC 1 lNpeacTaBAHe Ha (hpMHAHCOBU OTYETH

e W3meHeHue Ha MCC 7 Otyetm 3a napuyHuTe notoum m MCPO 7 dPuHaHcoOBU
MHCTPYMEHTU: OnoBecTsABaHUA

e W3meHeHue Ha MCC 21 EchekTn oT npomeHnUTE B OOMEHHUTE KypcoBe

e WN3meHeHue Ha MC®DO 16 JlnsnHr

16. YcnoBHM NacuBU U aKTUBU

®oHABT He NpU3HaBa YCMOBHW MAcWBU U YCINOBHM aKTUBU BbB (DMHAHCOBWTE CU OTYETM, Nopaau
hakTa Ye He ce IBSBAT Bb3MOXHU 3a0b/HKEHUS, 32 KOUTO BCE OLLIE He € NoTBbpAeHo Aanu oHabLT
M MMa KaTo CeralHu 3aJbiDKeHWss UNN eBEeHTyanHOTO MM Mnpu3HaBaHe MOXe [a AoBefde A0
npu3HaBaHe Ha [oX0[, KOMTO MOXe HUKOora fa He ObAe peanuanpat.

17.C6uTHA cnea AataTa Ha oTYeTHUA nepuoa

Hama cbbutus cnen Agatarta Ha OT4YeTHUaA nepuopd, U3UCKBaALLM KOpeKuun unn onoBecTdABaHe B
roguwwHma uHaHcoB otyeT Ha PoHAa, KOMTO ca ce CryyMnu 3a nepuoga oT oT4eTHaTa gaTa go
gartaTa, KoraTo To3n (PUMHaHCOB OT4eT e 0gobpeH 3a m3gaBaHe oT CbBeTa Ha OupeKTopuTe Ha
YnpasnsasaLwoTo ApY>XeCTBO
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J1o mpuTtexaTenuTe Ha AsSI0BE
B 00OpCOBO THPryBaH (HOH/T
wExcnar Ciaosenuss CBU TOII OCUTC*

JOKJIAA OTHOCHO OAUTA HA ®PUHAHCOBUSA OTUET

Muenue

Hue u3Bbpmmxme omuT Ha (UHAHCOBUS OTYET Ha OOpcoBO ThpryBaH (oup ,.Excrmar
Cnoernst CbU TOIT FOCUTC* (,,donma‘), ceecrosmn ce OT oTdera 3a (PUHAHCOBOTO
cberosiHue KbM 31 nekemBpu 2023 1., 0T4ETa 32 BCEOOXBATHUS JOXO, OTYETA 32 IPOMEHUTE
B COOCTBEHHSI KalUTaJ M OTUYETA 3a MAPUYHUTE MOTOIM 3a TOANHATA, 3aBbpIIBaIla HA Ta3u
Jata, KaKTO W TOSCHUTEITHHUTE TMPHIOKEHUS KbM (DUHAHCOBUSI OTYET, ChIAbPKaIIU
ChlllecTBEHA HH(OPMAITHS 32 CYETOBOHATA MTOJIUTHKA U JIPyTa MOSICHUTETHA HHPOPMAIIUS.

[To nHame MHeHHME, MPUIOKEHUAT (PUHAHCOB OTYET JIaBa BspHA M YECTHA MpECTaBa 3a
¢bunancoBoTo cherosiHue Ha Donma kbM 31 gekemBpu 2023 T 1 32 HETOBUTE (PMHAHCOBU
pE3yNTaTH OT ACUHOCTTA U TAPUYHUTE MY TIOTOIIM 3 TOIMHATA, 3aBbPIIIBAIllA HA Ta3M JaTa,
B CBOTBETCTBUE ¢ MexayHaponHuTe cTaHaaptd 3a ¢uHaHcoBo otuutane (MCDO),
npuetu ot EBponeiickus cbio3 (EC).

ba3a 3a uzpa3zsiBaHe Ha MHeHHe

Hue n3Bbpiimxme Haimst OTUT B CbOTBETCTBUE C MeXXIyHapOAHUTE OMUTOPCKH CTaHIapTH
(MOC). Hammmre OTrOBOPHOCTH CHIVIACHO TE€3H CTAHAAPTH Ca OMUCAHU JOMBIHUTEIHO B
paszzena oT Hamwms A0KIa ,,OTTOBOPHOCTH HA OIMTOpA 3a OJUTa Ha (PMHAHCOBHUS OTUET .
Hue cme HezaBucumu ot @oHAA B CHOTBETCTBHUE ¢ MedicOyHapooen emuuer KOOeKC Ha
npoghecuonarnume cuemogooumeny (BKIIOUUTENIHO MEXIyHApOIHU CTaHAAPTU 32
He3aBUCUMOCT) Ha CbBeTa 3a MEXAyHApOIHU CTaHAAPTU IO €TUKA 32 CYCTOBOIUTEITH
(Konexca ra CMCEC) 3ae1HO ¢ €THYHUTE H3UCKBAHMS Ha 3aKOHA 32 HE3aBUCHUM (PUHAHCOB
omut (BH®O), npuwiokuMu MO OTHOIIEHWE HA HAIIMS OAUT HAa (PUHAHCOBUS OTYET B
boarapusi, kato HEE M3MBIHUXME M HAIIIUTE APYTH €TUYHU OTTOBOPHOCTH B ChOTBETCTBUE
¢ te3u u3uckeanusi U Komekca Ha CMCEC u 3H®O. Hue cunrame, 4e OIUTOPCKUTE
JI0Ka3aTeNcTBa, MOJMyYeHH OT Hac, ca JIOCTaTbYHM M YMECTHH, 3a Jia OCUTYpsT 0aza 3a
HAIIIETO MHEHHUE.
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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. Te3u BpIpOCH ca pasmiefaHd KaTo 4acT OT HallMs OAUT Ha (PUHAHCOBUS OTYET
KaTo LSJ10 ¥ (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 Oelle ajpecupaH MpH 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
MPOLIEYyPUTE, U3ITBIHEHH JIa aJpEeCUpaT BIPOCHUTE M0-/10JTy, OCUTYpsIBaT 0a3a 3a HaIIEeTO
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 CHPABEOIUBA CHIOUHOCHL 8
neuanoama u 3azybama

Onogecmasanuama na Ponoa no omuouieHue HA UHAHCOBUME AKMUBU, OMUUMAHU NO
cnpaeeonueéa cmourHocm 6 nevanbama u 3a2ybama ca éxkarodenu 6 Ilosicnumento npunodicenue
6 KoM hunancosus omyem.

Kvm  31.12.20232. @onovm  omuuma | B masu obnacm Hawume  00umopcKu
Qunancosu  akmueu  no  CHPABEOIUSA | NPOYeoypPU BKIIOUUXA:

cmotiHocm 8 nedanbama u 3a2ybama 6 pasmep
na 6 337 xun Jneeqa, Koumo 6KAIOYUEAMm
HEKOHmponupawu  ydacmusi 6  nyonuyHu
opyacecmsa, onepupawu 8 bvieapus, kakmo e
ONoBecCmeHo 8 NOSACHUMeENHA Oenexcka 6 KoM
Qunancosuss omuem. Tesu yuacmus ce
npumedscasam om Ponoa 6 pe3yimam Ha
pennukupane Ha unoekca SBI TOP u

» 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

CbOmeemHo, msXHaAMa cnpasednuea 00 nomsevpoumenno nucmo om banxkama
CMOLIHOCIM Ce OnpedeNs Ype3 NPenpama KoM denosumap kom 31 dexemepu 20232
nyOMUKY6anu YeHoBU KOMUPOBKLU. » llposepxa  na  oyenssanemo  no

CNpaseoueéa CMOUHOCM Ha (puHarHcosume
aKmueu, OmuumaHu Nno  CnpaseoIusd
cmotHocm 8 nedanbama u 3azyoama, upes
cvnocmasaue Ha usnonzeanume om Pouoa
yenosu komuposku kwvm 31 Oexemepu
20232. ¢ nyonuuHo OOCMBNHU NA3APHU

banancosama cmotinocm na unancosume
akmusu  Ha  DOHOA,  OMYUMAHU  NO
cnpaeeonuéa cmouHocm 8 neuanbama u
3a2ybama e 0CHO8eH (haxmop npu onpeoensne
CMOUHOCMMA HA He208ume HemHUu aKmueu
KbM_OmuyemHama 0ama U CbOmMEemHo, uma
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CbUeCmBeeHo GluaHUe 8bpXy QUHAHCO8UME
noxazamenu, OA3UpaHy Ha Masu CIMOUHOCM U
UBMEHEeHUSIMA 8 Hesl.

Ilopaou cvwecmeenocmma na ¢unancosume
aKmueu,  OMYumaHu — NO  CHpaseoIusd
cmouHocm 8 nedanbama u 3azyboama, Kamo
enemenm Ha gunancosuss omuem Ha Ponoa, u
myull Kamo me ca KIOYo8 gakmop 3a

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

onpe()e/z;me HQ CMOUHOCMMA HA HemHume
axkmueu na Poroa u Ha Hezosume pesyimamu
om OeﬁHocmma, HUe cme onpede/zwlu mosu
6bNpPOC Kamo K406 odumopcm 6bNnpoc.

neuanoama u 3azyoama..

Apyra unpopmanus, pa3jiddHa oT (PUHAHCOBHUS OTYET M OAUTOPCKHUS TOKJIAJ
BBPXY Hero

PBvKOBOICTBOTO HOCH OTTOBOPHOCT 3a Jpyrara uHdopmanus. [pyrara nHdopmaius ce
cberou ot Jlokmman 3a AeliHoctTa u Jlekmapalyst 3a KOpIopaTuBHO YIIPaBJIeHUE, W3TOTBEHU
OT PBKOBOJICTBOTO ChIVIaCHO [J1aBa ceama OT 3aKOoHA 3a CUETOBOACTBOTO, HO HE BKITIOUBA
(bMHAHCOBUS OTYET Ha HAIIUS OAUTOPCKH JOKIIA] BHPXY HETO.

Harreto MHEHHE OTHOCHO (bI/IHaHCOBI/I}I OT4YCT HC O6XBaIlla Apyrara I/IH(bOpMaI_II/IH N HUC HC
Hn3pa3saBaM€ KaKBaTO U A4 € (bopMa Ha 3aKIIIOUCHUC 3a CUTYPHOCT OTHOCHO HE:A, OCBCH dKO
HE € U3PUYHO MMOCOYCHO B AOKJIaAa HU U A0 CTCIICHTA, 10 KOATO € IMOCOYCHO.

B®B Bpb3Ka ¢ Hamms oAUt Ha (PMHAHCOBHUS OTYET, HAIIaTa OTTOBOPHOCT CE ChCTOU B TOBA
Jla TpoueTeM Jpyrara MHQOpMAIMs U MO TO3M HAYHMH Ja MPELEHUM Jalld Ta3u Jpyra
nH(pOpMaIUs € B CHIIECTBEHO HECHOTBETCTBUE C (DMHAHCOBMS OTYET WJIM C HAIUTE
MO3HAHUS, MPUIOOUTH TI0 BpeMe Ha OJUTAa, WIX IO JPYT HAuMH M3MIEXKIA Ja ChAbpKa
CBILIECTBEHO HEITPABUIIHO JOKJIA/IBAHE.

B cnydaii, ye Ha 0a3ara Ha paborara, KOSTO CME€ W3BBPIIMIN, HUE JOCTUTHEM JI0
3aKIIIOYCHHE, Y€ € HaJMIE CBIIECTBEHO HEIMPAaBHIIHO JOKIaJBaHE B Ta3W Jpyra
nHpOpMAaITs, OT HAC C€ U3MCKBA Ja JOKJIaBaMe TO3H (PaKT.

Hue Hsimame HUIIO 3a TOKJIa/IBaHE MO TO3U BBIIPOC.

OTroBopHOCTH Ha PBKOBOJACTBOTO M JIMIATA, HATOBAPEHH ¢ 00110 yIIpaBJIeHHE 32
(punaHcoBus oTUET

PBKOBOJACTBOTO HOCH OTTOBOPHOCT 3@ M3TOTBSIHETO U JJOCTOBEPHOTO IIPEICTABSIHE HA
To3u (puHaHCOB oTuYeT B chorBeTcTBHE ¢ MC®O, mpunoxkumu B EC u 3a takaBa
CHCTEMa 3a BbTPEILEH KOHTPOJI, KAKBATO PHKOBOJCTBOTO OIPEENH, Ye € HEOOX0AUMa,
3a OCHIypsIBAHE M3TOTBIHETO Ha (UHAHCOBHS OTYET, KOMTO Ja HE ChABPKA
ChILIECTBEHU OTKJIIOHEHUS, HE3aBUCUMO J1alli ABJIKAIIM C€ Ha U3Mama WJIM IPelKa.

HpI/I HU3TrOTBAHE Ha (bl/lHaHCOBI/ISI OTYCT PBKOBOACTBOTO HOCH OTTOBOPHOCT 3a OLICHABAHC
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cnocobHocTTa Ha ®oHAAa Ja TPOABDKA Ja (QYHKIMOHHUpA Karo JACHCTBAIIO
MpEeANpUsITHE, OMOBECTABAKH, KOTaTO TOBa € MPHJIOKUMO, BBIIPOCH, CBBpP3aHU C
MIPEANOI0XKEHUETO 3a NEUCTBAILO MPEANPUITUE U U3MOI3BallKi CUETOBOIHATA Oa3a Ha
OCHOBAaTa Ha MPEAMNOJIOKEHUETO 3a ICHCTBAILO IPEANPHUATHE, OCBEH aKO pPhKOBOJCTBOTO
HE Bb3HaMepsiBa J1a JukBuavupa PoHga WiM Ja NPEyCTaHOBH JACHHOCTTA MY, WM aKO
PBHKOBOJICTBOTO Ha IMpaKTHKa HsAMA JIpyra ajaTepHaTHBa, OCBEH Ja MOCTBIHU MO TO3HU
HAYMH.

Jlunara, HaTOBapeHH C OOMIO YIPaBICHUE, HOCAT OTTOBOPHOCT 32 OCHIIECTBSIBAHETO Ha
HAJ[30p HaJ mpoieca mo GuHaHCOBO oTunTaHe Ha DoHa.

OTroBOpHOCTH HA OIMTOPA 32 OIMTA HA (PMHAHCOBUS OTUYET

Hammre menn ca ga mosyyuM pa3ymMHa CTENEH HA CUTYPHOCT OTHOCHO TOBA Jaj
(bMHAHCOBUAT OTUET KAaTO IPIJI0 HE ChIBPKA CHIINECTBEHU OTKIOHEHUS, HE3aBHUCHUMO
Ty TbJKAIM C€ Ha M3MaMa WK TpeIika, U J1a U3ajeM OAUTOPCKHU JTOKJIal, KOWTO Ja
BKJIFOYBA HAIIETO MHEHHME. Pa3ymHara CTEneH Ha CUTYpPHOCT € BUCOKA CTEIEH Ha
CUTYPHOCT, HO HE € rapaHIlus, Y€ OJUT, U3BBPIICH B ChoTBEeTCTBUE ¢ MOC, BUHArH 111€
pa3KpUBa ChIIECTBEHO OTKJIOHEHHUE, KOTAaTO TaKoBa ChIECTBYBA. OTKIOHEHUSTA MOTaT
Jla BB3HUKHAT B pe3y/ITaT Ha U3MaMa WU TPEellKka U C€ CUUTAT 3a ChIIECTBEHHU, aKo OU
MOIJIO Pa3yMHO Jia C€ OYaKBa, Y€ T€, CAMOCTOSITETHO WJIM KAaTO ChbBKYITHOCT, I1I€ OKaXKaT
BIIMSIHHE BbPXY MKOHOMUYECKUTE PEIICHHS Ha MOTPEOUTEINTE, B3EMaHHU Bb3 OCHOBA HA
TO3U (PUHAHCOB OTYET.

Karo wact or omuta B chorBerctBUe ¢ MOC, Hue usnon3zBame MnpodecuoHaIHA
MpereHKa M 3ama3BaMe MmpodecruoHaneH CKeNTUIM3bM 10 BpeMe Ha Iienus onut. Hue
ChILIO TaKa:

e uACHTHUUIUPAME U OIEHSBAME PUCKOBETE OT ChHINECTBEHH OTKJIOHEHHUS BBHB
(bUHAHCOBHUS OTYET, HE3aBUCUMO JaJIM ABJDKAIIM CE€ Ha M3MaMa WJIU TPEIlKa,
pa3paboTBaMe U U3MBIHIBAME OJJUTOPCKHU MPOIICYPH B OTTOBOP HA T€3U PUCKOBE
U TI0JTy4yaBaMe OJJUTOPCKU JI0KA3aTeJICTBA, KOUTO J1a Ca JIOCTaTh4YHU U YMECTHH, 32
Jla OCUTYpST OCHOBaHHE 3a HAlIeTo MHEHWe. PHCKBT ma He Obae pasKpuTo
CBIIECTBEHO OTKJIOHEHHE, KOETO € Pe3yaTarT OT M3MaMa, € MO-BHCOK, OTKOJIKOTO
pUCKa OT CBIIECTBEHO OTKIIOHEHHE, KOETO € pPEe3yyiTar OT TIpellika, Thi Karo
u3MaMara MOXE Jla BKJIIOUBA TalHO cropa3dymsBaHe, (Qanmudunupane,
npeIHaMEPEHH TPOITYCKH, U3SBIICHUS 3a BbBEXK/IaHE Ha OJUTOpa B 3a0yXK/ICHHE,
KaKTO ¥ MpeHeOperBaHe Wi 3a00MKaJIsTHE Ha BETPEITHHSI KOHTPOI.

e  TMoJly4aBame pazOupaHe 3a BbTPEIIHUS KOHTPOJ, KUMalll OTHOILIEHHWE KbM OJIUTa, 3a
na pa3paboTUM OJUTOPCKH TMPOLEAYPH, KOUTO Ja ca MOAXOIAIIM MpU
KOHKPETHUTE OOCTOATEICTBAa, HO HE C IeJI HM3pa3siBaHE HAa MHEHHE OTHOCHO
e(eKTUBHOCTTA Ha BHTPELIHMS KOHTPOJ Ha DoHJa.
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o OICHABAMC YMCCTHOCTTA HA U3IIOJI3BAHUTC CUCTOBOAHU ITOJIMTUKHU U PA3YMHOCTTA
Ha CYCTOBOAHUTC HpI/I6J'II/IBI/ITCJ'IHI/I OICHKU W CBBP3aHUTC C TAX OIMOBCCTABAHUA,
HaIIpaBCHU OT PBKOBOACTBOTO.

. JIOCTUTaMe J0 3aKJII0YEHHE OTHOCHO YMECTHOCTTA Ha U3MOJ3BaHE OT CTpaHa Ha
PBHKOBOJICTBOTO Ha CYETOBOJHATa 0a3a Ha OCHOBaTa Ha MPEINOJIOKEHUETO 3a
JIEHCTBAIIO MPEANPUATHE U, Ha 6a3aTa Ha MOJYyYSHUTE OJUTOPCKH JI0Ka3aTeJICTBa,
OTHOCHO TOBA JIaJli € HAJIUIIE ChIIIECTBEHA HECUTYPHOCT, OTHACSIIA C€ A0 ChOUTHS
WIN YCIIOBHUSA, KOUTO OMXa MOIIM Jla TOPOJSAT 3HAUYUTEITHU ChbMHEHHS OTHOCHO
criocobHoctra Ha ®oHma 1a MpPOABIKU Ja (DYHKIIMOHUpA KaTo JEHCTBAIIO
npeanpusTHe. AKO HUE JOCTUTHEM JI0 3aKJIIOYEHHUE, Y€ € HAJMIE CHIIECTBEHA
HECUTYPHOCT, OT HaCc C€ HM3MCKBA J1a MPHUBJICYEM BHUMAHHE B OJUTOPCKHUSA CH
JOKJIa] KbM CBBP3aHUTE C Ta3M HECHTYPHOCT OTOBECTSABAHHSA BBHB (DMHAHCOBHS
OTYET WU B CIIy4yall ue Te3W OMOBECTSBAHUS Ca HEaJIeKBAaTHHU, J1a MoaupuIupame
MHEHHMETO cHu. Hamwure 3akimioueHdss ce OCHOBaBaT Ha  OJUTOPCKUTE
JTIOKa3aTeJICTBA, IMOJTYUYCHH J0 AaTaTa Ha OJUTOPCKUS HU JOKIaa. bbaemm cronTus
WIN YCIOBUA o0Oade MoraT jJa craHat npuunHa DOHABT J1a MPEyCTaHOBU
(GYHKIIMOHMPAHETO CH KaTo JeHCTBAIIO TIPEATPHITHE.

e OIEHSBaME LSJIOCTHOTO MPEJCTABAHE, CTPYKTYpa U ChAbpKAaHUE HA (PUHAHCOBUS
OTYET, BKIIFOYUTEIIHO OMOBECTSBAHUATA, U Al (PUHAHCOBUAT OTYET MpPENCTaBA
CTOSIIIUTE B OCHOBATA CHEJIKH U CHbOUTHS 10 HAYMH, KOMTO IMOCTUTa J0CTOBEPHO
IpeJICTaBsHE.

Hue xomyHukupame ¢ Juiara, HaTOBapeHU C OOIO yTpaBlieHHE, HApPEJ ¢ OCTaHAINTE
BBIIPOCH, IUIAHUpPaHUS OOXBAaT M BpPEeME HAa W3MBIHEHHE HAa OJWTA U CHIICCTBEHUTE
KOHCTAaTalldd OT OJIUTa, BKIIOYUTEIHO CBIIECTBEHU HEIOCTATHIIM BHB BBHTPEIIHUS
KOHTPOJI, KOUTO UACHTU(HUIIMPAME TI0 BpeMe Ha U3BBPIIIBAHMUS OT HAC OJIUT.

Hue mpeaoCTaBsaIME CHINO TaKa Ha JIMIIaTa, HATOBAPCHU C 06IIIO YHOpaBJICHUEC, U3ABJICHUC,
4C CMC UBITBIHUIN IIPHUIIOKUMHTC CTUYHN N3MCKBAHM BbB BPb3Ka C HC3aBUCHUMOCTTA 1 Y€
1€ KOMYHHUKHUPAMCE C TAX BCUYKH B3AUMOOTHOIICHWA U IPYTY BBIIPOCH, KOUTO OMxa MOIJIH
pPa3yMHO Oa 6’I)I[aT PABTICKAAHU KAaTO MMAll OTHOIICHHUC KbM HE3aBHCHUMOCTTA HH, a
KOraro € IpujaoxXumMo, 1 CBbp3aHHUTC C TOBA IIPCAIIa3HHA MCPKHU.

Cpen BBOpOCUTE, KOMYHUKUPAHU C JIMLATa, HATOBAPEHU C OOILO YNpaBIEHUE, HHE
ornpezensMe Te3u BBIIPOCH, KOUTO ca OWIM C Hal-rojsiMa 3HAYMMOCT MPHU OAUTa Ha
(UHAHCOBUS OTYET 3a TEKYIIHUS MIEPHO U KOUTO CIIEOBATEIHO Ca KIIFOUOBH OJIUTOPCKU
BBIIpocU. Hue onuceame T€3u BBIPOCU B HAILIMS OAUTOPCKU JOKJIAJ, OCBEH B CIIy4auTe,
B KOWTO 3aKOH WJIM HOPMAaTHBHA ype10a Bh3MPENsITCTBA MyOIMYHOTO OMOBECTSIBAaHE Ha
nH(OpMaIHs 32 TO3U BBIIPOC WK KOTATO, B U3KIIOYUTEITHO PEAKH CIydau, HUE PEIInM,
4e 1aJIeH BBIIPOC HE clie/iBa 1a Ob/ie KOMyHUKUPAH B HAIIUS JOKJIAI, Thid KATO OM MOTJIO
pa3yMHO Ja ce O4YaKkBa, Yye HeOJIaronpusiTHUTE IMOCJEJICTBUS OT TOBA JeWCTBHE Ouxa
Ha/IBUILIWIIY TTOJI3UTE OT IIEHA TOYKA Ha OOLIECTBEHUS HHTEPEC OT Ta3U KOMYHHKAITHSL.
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JOKJVIAZL BbB BPB3KA C JPYIM 3AKOHOBHU U PEI'VVIATOPHM
N3NCKBAHUA

l[Ol'['bJ'IHI/ITeJ'IHI/l BBIIPOCH, KOHUTO IIOCTABAT 3a [JOOKJIaABaHE 3akoHBT 3a
CYECTOBOACTBOTO M 3aKkoHbT 3a HyﬁJIl/I‘lHOTO npeaJIaraHe Ha HE€HHU KHHUKA

B nombiHeHue Ha HalIUTEe OTTOBOPHOCTH U JIOKIaiBaHe chriiacHo MOC, onricanu rno-rope
B pasfena ,,JIpyra nadopmaiiys, pa3nuyHa oT (PUHAHCOBHS OTYET U OJUTOPCKUS JTOKJIAT
BBPXY HEro* 1o OTHOIICHHE Ha JOKJIaja 3a AEMHOCTTA, JIeKIapausiTa 3a KOpIopaTUBHOTO
ynpaBlieHHe U He(pruHaHCOBaTa JEKJIapalys HUE U3IIBJIHUXME U MPOLEypUTe, 100aBeHU
KbM H3UcKBaHMsATa 10 MOC, cbhriacHO ,,YKa3zaHUs OTHOCHO HOBU W Pa3IIMPEHU
OJTMTOPCKU JOKJIAAXM W KOMYHHKAIUsl OT CTpaHa Ha oauTopa‘ Ha mpodecroHaTHaTa
OpraHu3allvs Ha perucTpupanute ogutopu B buarapus, MHCTUTYTa HA TUTUIOMUPAHUTE
excrniept-cueropoutenu (MJIEC). Te3u nporemypy kacast POBEPKH 32 HATMYHUETO, KAKTO
Y TpOBEpKH Ha (hopMHpaHEe Ha CTAHOBHUIIE OTHOCHO TOBAa JaiM Jpyrara uHGOpMaIus
BKJIIOUBA OTMOBECTSIBAHUATA W JIOKJIQJBAHUATA, MpeaBUIeHU B [1aBa ceqma ot 3akoHa 3a
CYETOBOJICTBOTO M B 3aKOHA 3a IMyOIMYHO Mpeajiarane Ha eHHu Kawka, (wi. 100w, amr. 10
ot 3IIIILK BBB Bpb3ka ¢ wi. 100H, ain. 8 T. 3 u 4 ot 3IIILK, kakTo 1 wi. 100H, an. 13 ot
3IIIILK BBB Bpb3ka ¢ wi. 1168, an. 1 ot 3IIILK), npunoxumu B bearapust.

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

a) Mudopmanusita, BKIIOYEHA B IOKJIA/A 3a JEMHOCTTA 3a (puHAHCOBATA TOIMHA, 32 KOSTO
€ U3TOTBEH (DMHAHCOBUSAT OTUET, ChOTBETCTBA HA (DUHAHCOBHUSI OTUET.

0) JlokmaabT 3a IeHOCTTA € M3TOTBEH B ChOTBETCTBHE C M3MCKBAaHUATA Ha | 1aBa cema oT
3akoHa 3a cueToBoACTBOTO U Ha Wwi. 100(H), ant.7 oT 3akoHa 3a MyOIMYHOTO MpeJiarane Ha
IIeHHU KHWKa U Ha 4i.73, 1.6 ot Hapenba 44 ot 20.10.2011r. 3a u3uckBaHUSATA KBM
JICMHOCTTa Ha KOJICKTUBHUTE WHBECTUIIMOHHU CXEMH, YIPABISBAIIUTE PYKECTBA,
HAIMOHAJTHWTE WHBECTHIIMOHHM (POHIOBE M JMIATa, YIpaB/ISBAIld aJITCPHATUBHU
WHBECTUIIMOHHU (POHIIOBE.

B) B JleknapanusTa 3a KOpIOpaTUBHO YIPaBJIECHHE 3a (PMHAHCOBATA FOAMHA, 33 KOSTO €
M3roTBEH (DMHAHCOBUSAT OTHYET, € MpeJICTaBeHa M3MCKBaHATa ChIVIaCHO I71aBa ceama oOT
3akoHa 3a cuetoBoJACTBOTO U Wi. 100(H), an.8 oT 3akoHa 3a MyOJIUYHOTO MpeJlaraHe Ha
LIEHHU KHWKa MHPOpMAaIIusl.

r) JloknagbT 3a M3NBIHEHHE HA TMOJUTHUKATa 3a BB3HArpaXICHUATAa 3a (PMHAHCOBATA
TOAIMHA, 32 KOSTO € M3rOTBEH (DMHAHCOBHUAT OTYET, € NPEJOCTaBeH M OTroBaps Ha
W3UCKBaHUATA, ONpeesieHd B HapenOara o wi. 1168, an. 1 or 3akoHa 3a MyOJIMYHOTO
NIPE/UIaraHe Ha [IEHHU KHHXKa.
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CranoBuie BbB Bpb3Ka ¢ Wi. 1001, aa. 10 BbB Bpb3ka ¢ wi. 100H, a1. 8, T. 3 u 4 or
3akoHa 32 myOJIMYHOTO MpeIJIaraHe HA IIEHHN KHMKA

Ha 6a3a Ha u3BbpIICHUTE MPOIEIYpU M HA MPUAOOUTOTO TO3HABaHE W pa3OuUpaHe Ha
JNeWHOCTTa Ha TPEANPUATHETO W Cpelara, B KOSTO TO paboTH, MO Halle MHEHHE,
OMHCAaHUETO HAa OCHOBHHUTE XAPAKTEPUCTUKHA HA CHCTEMHUTE 3a BBTPEIIECH KOHTPOI M
yIpaBlieHUE Ha PUCKa Ha MIPEMPUITUETO BbB BPb3Ka C Ipolieca Ha PMHAHCOBO OTUYUTAHE,
KOETO € YacT OT JAOKJIa/la 3a IEMHOCTTA (KaTo eIEMEHT OT Chbp)KaHUeTo Ha Jlekaparusra
3a KOPIIOPaTUBHO yIpaBiieHHe) U nHpopmanusTa o wi. 10, nmaparpad 1, Oyxsu ,,8”, ,,r”,
»€ 5 53 1,1 ot lupextuBa 2004/25/EO na EBponeiickus napiament u Ha CbBerta ot 21
anpwi 2004 rojuHa OTHOCHO TPEJIOKEHHUATA 32 IMOTITBIIAHE, HECHIBbPKAT CIydan Ha

CbIICCTBCHO HCITPABUITHO JOKJIAIBAHC.

JIONBJIHUTETHO TOKJIaIBaHEe OTHOCHO OIMTA HAa (PUHAHCOBHS OTYeT BbHB BPb3Ka C
wWi.100H, 4. 4, T. 3 oT 3aKoHa 32 MYOJMYHOTO NpeJJIaraHe Ha HeHHN KHUKA

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

Nudopmariis OTHOCHO CHETKUTE ChC CBBP3aHU JMIa € ornoBecTeHa B [losicHuTenHO
npuioxenue 11 xbM ¢uHaHcoBusa oTueT. Ha 6a3a Ha M3BBpIIEHUTE OT HAC OJUTOPCKU
MIPOLIEAYPH BBPXY CIACIKUTE ChC CBbP3aHU JIMIIA KaTO YacT OT HAITUS OJUT Ha (PMHAHCOBUS
OTYET KaTo IS0, HE Ca HU CTaHAJM W3BECTHU (aKTH, OOCTOSITENICTBA WU JApyra
uHpopMalus, Ha 0a3a Ha KOUTO Ja HallpaBUM 3aKIIOYCHHE, Y€ CACIKUTE ChC CBBP3aHU
JIIIA HE ca OMOBECTCHU B IIPUJIOKEHUS (PMHAHCOB OTYET 3a roJIMHaTa, 3aBbpiBaiia Ha 31
nexkemBpu 2023 1., BbB BCUYKH CHIIECTBEHH ACTIEKTH, B ChOTBETCTBUE C M3MCKBAHUITA Ha
MCC 24 ,OnoBecTsiBaHE€ Ha CBBpP3aHU JHIQ . Pe3ynaTature OT HAIIUTE OOUTOPCKU
MPOLIETyPU BbPXY CIEIKUTE ChC CBBP3aHU JIMIA Ca pa3rJielaHu OT HaC B KOHTEKCTa Ha
(hopMHpaHETO Ha HAIIETO MHEHHE OTHOCHO (DMHAHCOBHUS OTYET KaTO IS0, a HE C e
M3pa3sBaHe Ha OT/IEITHO MHEHHE BbPXY CICIKHUTE ChC CBBP3aHH JIHIIA.

9,9
6

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

om 3aKona 3a nyoauYHOmMo

Hammre oTroBopHOCTH 32 OJWT Ha (PMHAHCOBHUS OTUYET KAaTO IISJI0, OTIMCAHU B pa3Jieiia Ha
Hamms Aokaaa ,,OTTOBOPHOCTH HA OJUTOPA 3a OJUTa Ha (PMHAHCOBHUS OTYET ’, BKIIFOUBAT
OIICHsIBaHE Naji (DUHAHCOBHSIT OTUET TMPEJICTaBsl CBHIICCTBEHUTE CIEIKH U CHOUTHSI IO
HAYMH, KOWTO TMOCTUTA JIOCTOBEpHO TpejacTaBsHe. Ha 06a3a u3BBpIIEHHUTE OT HAC
OJTMTOPCKHU TPOIIETYPH BBPXY CHIIECTBEHUTE CICIKH, OCHOBOIMOJIAraliy 3a (P)MHAHCOBHS
OTYET 3a rojavHaTa, 3aBbpiBama Ha 31 gekemBpu 2023 T., HE ca HU CTaHAJIM U3BECTHU
daxTn, obOcrosTeNncTBAa WM Jpyra uHbopmamms, Ha 0a3za Ha KOUTO Ja HampaBUM
3aKJIIOUEHUE, Y€ Ca HAJUIe CIy4yal Ha CBHIIECTBEHO HEIOCTOBEPHO TMPEACTAaBSIHE U
OTIOBECTSIBAHE B CHOTBETCTBHUE C MpHIOKUMHUTE m3uckBaHusi Ha MCDO, npuetu ot EC.
Pesynratute OT HammMTE OMUTOPCKH MPOIETYPH BHPXY CHIECTBEHUTE 3a (PMHAHCOBHUS
OTYET CIIENKHU U chouTrsa Ha DoHa ca pa3riiefjaHd OT HAC B KOHTEKCTa Ha (GOpMUPAHETO
Ha HAIIETO MHEHHE OTHOCHO ()MHAHCOBHUS OTUYET KaTo ISUI0, a HE ¢ 1€ M3pa3siBaHe Ha
OTJICJIHO MHEHHUE BBbPXY T€3U ChIUIECTBEHU CAEIIKU.
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Joknaosane cwvenacuo un. 10 om Pecnamenm (EC) Ne 537/2014 6veé epw3ka c
usUckeanuama Ha 4. 59 om 3axona 3a HezasucumMus YUHAHCO8 00um

CrhriiacHO M3MCKBaHMSTA HA 3aKOHA 32 HE3aBUCUMUS (PMHAHCOB OJIUT BBB Bpb3Ka ¢ wi. 10
ot Pernament (EC) Ne 537/2014, Hue qoknaaBame JOMBIHATETHO U M3JIOKEHATA IT0-10JTY
MHpOpMALIKS:

,KpectbH bynMap — punancos ogut” OO/] € Ha3HaueHO 32 33 ABIKUTENIEH OJJUTOP
Ha (MHAHCOBHS OTYET 3a TOAMHATA, 3aBbpmiBaiia Ha 31 mekemBpu 2023 T. Ha
6opcoBo Teprysat ¢ponj “Excnar Cnosenust CbU TOIT FOCUTC BT®” (,,donna“)
C pelleHWe Ha CIHOJMYHUS COOCTBEHHK HA KamuTajga Ha YIIPaBJsBAIIOTO
IpyxecTBO ,,Exkcnat Acer MenuxMbHT EAJ] 3a mepro1 oT €1Ha roAnHA.

- OguthT Ha GUHAHCOBHS OTYET 3a TOWHATA, 3aBbpIBania Ha 31 nexemBpu 2023 T.
Ha DOH 1A IPEICTaBIIsIBA TPETH ITBJICH HEMIPEKbCHAT aHTAKUMEHT 32 38 TbJKUTEIICH
OJIUT Ha TOBA MIPENPUATHE, U3BBPIIICH OT HAC.

- IlotBBpKAaBaMe, ye U3Pa3eHOTO OT HAC OJUTOPCKO MHEHHE € B CHOTBETCTBHE C
JOMBIHUTEIHUS JIOKJIA/, IPEJCTaBeH Ha JIMIaTa, HaTOBapeH!U C OOII0 yIpaBlieHHUe
Ha PoH/Ia, ChIIIACHO M3UCKBaHUATA Ha WI. 60 0T 3aKOHa 32 HE3aBUCUMMSI (PUHAHCOB
OJIUT.

- ITloTBBpKHAaBame, 4e HE CME NPEAOCTABSIIM MMOCOYEHHUTE B Wwi. 64 OT 3akoHa 3a
HEe3aBUCUMUS (PUHAHCOB OJIUT 3a0paHEHU YCITyTH U3BBH OJIUTA.

- TloTBBpKHaBame, 4Ye MpU U3BBPIIBAHETO HA OJUTA CME 3aMa3Wiid CBOSTA
He3zaBucuMocCT cripsiMo DoHpa.

- 3a mepuoja, 3a KOMTO ce OTHACS U3BBPIIEHHS OT HAC 33 bJKUTEIEH OUT, OCBEH
OJIUTa, HUE HE CME NPEJOCTABSIIN IPYTHU yciayru Ha DoHJa.

Onnropcko apyxectBo “Kpecrbn byaMap - d¢unancoB oaur” OO/ c
perucrpauoHeH Homep 119
Vya ra \E/)igitalply signed by
ara Petrova
Pet rova gszVZaON 03.25
ate: .03..
JAEC Bsapa IlerpoBa KykoBa Kukova  1g47.8+0200

Perucrpupan oauTop, 0TTOBOPEH 32 OUTA

VELICHKA Digitally signed
by VELICHKA

STOYANO stovanova
HpOKypl/ICT VA MARKOVA

Date: 2024.03.25

MARKQOVA 17:40:41 +02'00'

Beaunuka CrossnoBa MapkoBa

yJ1. Haituo I{anos Ne 172
rp. Copus 1309, bbarapus
25 mapt 2024 rop.
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A0
HpI/ITe)RaTeJII/ITe Ha J51J10B€

HA BT® ,, Excnat CiaoBennss CBU TOII OCUTC«

JTEKJAPALMS

no un. 100n, an. 4, m. 3
om 3aKkoua 3a nyoauuHo npednazane Ha YeHHU KHUiCA

Z[onynonnncaHaTa:

Bapa IlerpoBa KykoBa, B Ka4eCTBOTO MM Ha Y IIpaBUTEI HA OIUTOPCKOTO APYKeCTBO “KpecTbH
BynMap — ¢unancos ogur” OO/], c EVMK 130857562, cbe cemanmiie u aapec Ha yIpaBiIeHHE:
rp. Codus, m.k. 1309, yn. Haituo Llanos 172, er.3 u peructpupan oautop (¢ per.Ne668 ot
peructbpa npu MJIEC no wi.20 ot 3akoHa 3a He3aBHCUM (PMHAHCOB OJIUT), OTTOBOPEH 33 OJIUT
aQHTKUMEHTA OT UMETO Ha OJUTOPCKO ApyxecTBo “KpectsH bBynmap — durancos oqut” OO/
(c per.Nel19 ot peructwspa npu MJIEC no un.20 ot 3akoHa 3a He3aBUCUMUS (DUHAHCOB OJIUT)
npu UJAEC, nexnapupam, ye:

“Kpectbn bynMap — ¢unancos ogur” OO/] Oemie aHra)xupaHo Ja U3BBPILIN 33 bJIKUTEICH
¢buHaHcoB oaut Ha 60pcoBo THpryBaH ¢oun ,Excnar Caosenuss CBU TOIl FOCUTC*
(Donnma) 3a 2023r., cbecTaBeH ChIrIIacCHO MEXyHApPOAHUTE CTAHJAPTH 32 (PUHAHCOBO OTYUTAHE,
npuetu ot EC, o01ionpueTo HaMMeHOBaHUE Ha cCueTOBOIHATa 0a3a, ne¢punupana B m. 8 na /[P
3a 3akoma Ha Cc4emoeo0cmeomo T107 HAUMEHOBaHME ,,MeXAyHapoJIHU CUETOBOJIHHU
cTaHmapTu'‘. B pe3ynraTt Ha HaIws OUT U31aJ0XMe OJUTOPCKH Jokiaa Ha 25 mapt 2024 T.

C nacmosawemo Y/IOCTOBEPABAM, YUE kakmo e 00K1a08aHO 6 u3oadeHus om HAC
00UmMOpPCcKU 00KNA0 OMHOCHO 200uninusa Qunancoe omuem na bT® ,,Excnam Cnosenusn
CEH TOII OCHTC BT®* 3a 2023 200una, uzoaoen na 25 mapm 2024 zoouna:

1. Yn. 100u, an. 4, m. 3, oykea ,a“ Qoumopcko muenue: Ilo Hame MHEHHE,

MIPWIOKCHUAT (UHAHCOB OTYET JaBa BsIPHA M YeCTHA TpejcTaBa 3a (UHAHCOBOTO
cberosiaue Ha @oHma kM 31 mekemBpu 2023 1. 1 3a HEeTOBUTE (DMHAHCOBH PE3YJITATH
OT JCWHOCTTAa W MAPUYHHUTE MY TIOTOIM 3a TOJWHATA, 3aBHPINBAIA HA Ta3W JiaTa, B
CHOTBETCTBUE C MEXIyHApOIHUTE CTaHAapTu 3a QuHancoBo oruyutane (MCDO),
npuetu ot EBponeiickus cpio3 (EC);

2. Yn. 100w, an. 4, m. 3, oykea ,,6“ Hnughopmauus omuacawa ce 0o coeaxume na bT®
wEKkcnam Cnosenus CBH TOII OCHTC BT®* cvc cevp3anu nuya. udopmanus
OTHOCHO CJIEJIKHTE ChC CBBP3aHHU JIMIA € HAJUIe)KHO omoBecTeHa B llosicHuTENHA
oenexxka 11 xkpM ¢duHaHcoBHs oTdeT. Ha Gaza Ha M3BBPIICHHUTE OT HAC OJUTOPCKH
MPOLIEYPH BBPXY CHCIKHUTE CHhC CBBP3aHH JIMIIA KAaTO YacT OT HAIUSA OJWT Ha
(hMHAHCOBHS OTYET KaTO II5J10, HE Ca HU CTaHAIM U3BECTHH (PaKTH, 0OCTOSATEICTBA UITH
npyra uHpOpMaIys, Ha 6a3a Ha KOUTO JIa HAllpaBUM 3aKJIIOUEHHUE, Y€ CHIETKUTE ChC
CBBp3aHM JIUI]a HE Ca OIMOBECTCHH B MPWIOKEHHUS (DUHAHCOB OTYET 3a TOJUHATA,

1
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3apppmBama Ha 31 gexemBpu 2023 T., BbB BCUYKHU CHIIECTBEHU ACHEKTH, CHIIACHO
n3uckBanusaTa Ha MCC 24 OnoBecTsiBaHEe Ha CBbP3aHM JiMIa. Pe3ynraTuTe OT HalUTe
OJIMTOPCKU MPOLEAYPH BbPXY CACIKHUTE ChC CBBbP3aHU JIMIIA Ca Pa3rieaHd OT Hac B
KOHTEKCTa Ha (POPMUPAHETO HA HAIIETO MHEHHE OTHOCHO (PMHAHCOBHUSI OTYET KAaTo
L5710, @ HE C 1[eJT M3pa3sBaHe Ha OTIEIIHO MHEHHUE BHPXY CICIKUTE ChC CBbP3aHU JIUIIA,

3. Yn. 100m., an. 4, m. 3, oyxea ,,6“ Hugpopmayusn, omuacawa ce 00 couiecmeenume
coenxu. Hammre OTTOBOPHOCTH 32 OJUT Ha (DMHAHCOB OTYET KATO IISJI0, OMKCAHU B
pazznena Ha Hamms Aokiaay ,,OTTOBOPHOCTH HA OJUTOpA 33 OJWT Ha (PMHAHCOB OTYET,
BKJIFOYBAT OIEHSBaHE A (PMHAHCOBUAT OTYET IMPEACTABS CHIISCTBEHU CHCIKH H
CcbOUTHS 110 HAUKH, KOUTO MOCTUTa JOCTOBEPHO NpeacTaBsne. Ha 6a3za Ha u3BbpIICHUTE
OT HAC OJUTOPCKHU MPOLEAYPH BBHPXY CHIIECTBEHUTE CICIKH, OCHOBOIMOJIAralid 3a
(hMHAHCOB OTYET 3a roJIMHATA, 3aBbpiBail Ha 31 aekemBpu 2023 r., HE ca HU CTaHATIU
U3BECTHH (aKTH, OOCTOATENCTBA WIM apyra uHopmaius, Ha 0a3a Ha KOWTO Ja
HalpaBUM 3aKJIIOYCHHE, Y€ ca HaJuIe Claydyad Ha CBIIECTBEHO HEJOCTOBEPHO
MIPEACTaBsIHE ¥ OTIOBECTSIBAHE B ChOTBETCTBHE C MPUIIOKUMUTE U3nCcKkBanust Ha MCDO,
npuetyu ot EBponelickus cbro3. Pedynrarure oT HalmMTe OJUTOPCKHU MPOLENYPU BEPXY
CBIIIECTBEHUTE 32 (MHAHCOB OTUET CIIEIKU U chOuTHs Ha DOHJIA ca pa3riieJaHu OT Hac
B KOHTEKCTa Ha (POPMUPAHETO HA HAIIIETO MHEHHE OTHOCHO ()MHAHCOB OTYET KAaTO IS0,
a HE C IIeJ1 U3pa3siBaHe Ha OTJEIIHO MHEHHE BbPXY TE€3U ChIIECTBEHH CIEIKH.

Yoocmosepenuama nanpasenu c¢ nacmoawyama oeknapayus, cieogea oa ce pazzieoam
€OUHCMEEHO U CamMO 6 KOHMEKCMa HA U30a0eHUus Om HAC 00OUMOPCKU OOK1d 8 Pe3yimam Ha
U38bPUICHUA HE3ABUCUM puHanCcos 00um Ha 2oouuien punancoe omuem na bT® ,,Excnam
Cnosenus CBH TOIT OCUHTC BT®“ 3a omuemnusa nepuod, 3aevpuieany na 31 oexemepu
2023z., ¢ 0ama 25 mapm 2024 2. Hacmoawama oexnapayus e npeoHasnaieHa eOUHCcmeeno
3a nocoueHusn no-zope aopecam u e U320MEEHA €OUHCHIEEHO U CAMO 6 U3NBIHEHUEe HA
uzucKeanuama, Kkoumo ca nocouenu c¢ ua. 100n, an. 4, m. 3 om 3akona 3a nyoaAUYHO
npeonacane na yennu kuuxca (3IIIIK) u ne cnedsa oa ce npuema Kamo 3amecmeauia
Hawiume 3aKAI0UeHUsl, CLODPIHCAUU Ce 6 U30A0EHU OM HAC 00UMODPCKU 00K1a0 om 25
mapm 2024 2. no omnowenue na evnpocume, ooxeanamu om uia. 100u, an. 4, m. 3 om
3IIIIIK.

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

Vya ra Digitally signed by
Vyara Petrova Kukova

Petrova Date: 2024.03.25
Kukova 18:49:01 +02'00"

Bapa Ilerpoa KykoBa Bspa IlerpoBa KykoBa

Ynpasuren Vyara Digitally signed Peructpupan onurop, OTTOBOpEH 3a o1MTa
by Vyara Petrova
Petrova  kukova

Date: 2024.03.25
Kukova 18:48:24 +02'00"

Hara: 25 mapt 2024r.
rp. Codus
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