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FOOMLLEH OOKNAL 3A AEMHOCTTA

3a nepuopa, 3aBbpuBaly Ha 31 gekemBpu 2023 roguHa
Ha HauMoHaneH 6opcoBo TbpryBaH ¢oHpg ,,Ekcnar Nlong“

cbrnacHo un. 39 ot 3akoHa 3a C4eToBOACTBOTO

HaumoHaneH 6opcoBo TbpryBaH doHa ,Ekcnat lNong“ (,doHABLTY) € doHO OT OTBOPEH TwM 3a
WHBECTUPAHE B LLEHHWU KHWXKA WU APYrM NMKBUOHU (PMHAHCOBU aKTMBW, y4pedeH U oCbluecTBABaLl
CBOsITa JENHOCT B CbOTBETCTBUE CbC 3aKoHa 3a JENHOCTTA Ha KONEKTMBHUTE UHBECTULIMOHHN CXEMMU
N Ha Opyrv NpeanpusaTtust 3a KonekTuBHO uHBecTupaHe (SOKWMCAMKW), 3akoHa 3a nyOnmMyHOTO
npeanaraHe Ha LeHHM KHUKa U NOA3aKOHOBMUTE akToBe No npunaraHeTo My, 3akoHa 3a nasapuTe Ha
hMHAHCOBM MHCTPYMEHTU, 3akoHa 3a 3afgb/PKeHMsITa U OOrOBOPUTE U OCTaAHaNOTO MPUMOXKUMO
3akoHogaTtencTeo Ha Penybnvka Bbnrapus.

®PoHABLT € 060C06EHO UMYLLECTBO 3a MHBECTMPAHE B LEHHWU KHWXa U OPYrU NIMKBUOHW (PUHAHCOBM
aKTUBW C Ornesa NocTuraHe Ha MHBECTULMOHHNUTE CU LieNN.

®PoHaBLT e 060c06EeHO MMYLLECTBO C Lien KOMEKTMBHO MHBECTUPAHE B MPEXBBLPIIAEMM LIEHHN KHMKA
N Opyrn nNukBMaHuM cmHaHcoBu aktmeu no yn. 38, an. 1 ot 3OKNCAOINKN Ha napuyHu cpeacTia,
HabpaHn 4pe3 nybnMyHO npefgnaraHe Ha [OSANOBe, KOETO Ce OCbLUEeCTBSIBA Ha MpuHUMNA Ha
pasnpefeneHne Ha pucka, OT ynpaBnsBaLlo APYXeCTBO.

doHABT Ce opraHmMsnpa n ynpaensiBa OT ynpasnsBawo apyxectBo ,Ekcnat AceT MeHUaXMBHT"
EAL.

YnpaBnsaBaLLoTO APYXECTBO NpuUTexasa paspelleHne 3a opraHusupaHe u ynpasneHvne Ha doHaa,
nsgageHo ot Komucudarta 3a domHaHcoB Hag3op, oT 10 gekemspu 2020 r.

Mpe3 oTyeTHWUs Nepuod HAMa OEeNCTBUSA B 00MnacTTa Ha HayyHO-uU3cnegoBaTernickata u pasBoKrHa
penHocrT. ,Ekcnat Nona“ HAMa KnoHoBe.

®PoHABLT € HaumoHaneH 6opcoBo TbpryBaH poHA OT OTBOPEH TUM, KOWTO NAcMBHO criedBa LieHaTa Ha
3naToto. PoHABLT LWe cnefsBa NacMBHO LieHaTa Ha 3naTtoTo, KaTo e ce CTpeMu Aa pennvkupa
Bb3MOXHO Hal-6mm3ko goxogHoctta Ha LBMA Gold Price PM, cbrnacHo geduHuuusatTa Ha
PernameHnt (EC) 2016/1011 3a ©eH4YMapk n agMuvHucTpatop Ha 6eHumapk. AOMUHMCTpATOp Ha
6eHumapka e Ice Benchmark Administration (IBA). To3n mHaoekc ce usuucnssa oT IBA n ce
nybnukysa ot The London Bullion Market Association, yact ot London Bullion Market, Bceku
paboTeH aeH.

®PoHOBLT Noaxoasiy e 3a MHBECTUTOPU, KOMTO TbPCAT fieCeH A0CTbMN A0 (DMHAHCOBU MHCTPYMEHTH,
crnefBali [OBWMXEHMETO Ha LeHaTa Ha OGnaropogHusi meTan, ¢ uen auveBepcudukaums wnm
Xe)XMpaHe Ha CBOEeTO MHBECTULMOHHO nopTdonmo.

doHOBbT € perucTpupaH 3a TbproBust Ha bbnrapcka gongosa 6opca ¢ 6opcos kog GLDX.
HeTHa cTonHOCT Ha akTuBuTe Ha PoHAaa

Kbm 31.12.2023 r. obLwiata CTOMHOCT Ha akTuBuTe Ha ,Exkcnat MNona “ Bb3anusa Ha 2 446 292 nB.
3agbmkeHusita ca 2 994 nB. HeTHaTa cToMHOCT Ha aktuBute kbM 31.12.2023 1. e 2 443 298 ns..
BbposT Ha asinoseTe B obpalleHue kbM 31.12.2023 e 1 100 000 gsina, a kbM Kpasi Ha 2022 1. e 1 510
000 gsina. PeanusmpaHaTa JOXOOHOCT OT Hayanoto Ha nybnuyHoTo npegnaraHe e 13,57%, a 3a
2023 r. e 7,33%.
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PuckoB npochun

PuckoBuaT npocdmn Ha HaunoHanHMs 4oroBopeH hoHA NpeacTaBnsiBa KONIMYECTBOTO M BUOA PUCK,
KOMTO YNpaBnsaBalloToO APYXECTBO noemMa 4pes3 MHBecTupaHe Ha aktusute Ha PoHaa, umankm 3a
uen pennukupaHe Ha PedepeHTHNs MHOEKC, KOMTO KbM AaTaTa Ha HacToAWMSA OOKNad e nHaekca
LBMA Gold Price PM. B To31 cmucbn, uHBecTUpaHeTo B Aanose Ha HET® EkcnaT Nong e cBbp3aHo
C noemaHe Ha BUCOK pUCK, npeasua dakta, ye PedepeHTHUST MHOEKC € CbCTaBeH OT OSNOBE Ha
KONEKTUBHWN MHBECTULMOHHN cXeMun /60pCOBO TbpryBaHu oHaoBe/.

Mo oTHoweHue Ha genHocTtTa cu, HET® Ekcnat lNong e u3noXxeH Ha pasfnuyHn BUAOBE PUCK,
OKa3Baluy Bb3eNCTBME BbPXY HeroBute pesyntatn. OCHOBHUTE PUCKOBE, KOUTO MHBECTUTOPUTE LLE
HOCAT Npu UHBeCTUpaHe B aanose Ha HBT® Ekcnat Nong, ca:

lNaszapeH puck

Bb3MoXHOCTTa fa ce peanuanpaT 3aryou nopagu HeGnaronpusiTHU U3MEHEHNS B LIEHUTE Ha LIEHHU
KHWXKa, NasapHUTE NUXBEHW NPOLIEHTWU, BanyTHU KypcoBe W Apyrn. To3u nasapeH puUCK 3acsira
HeTHaTa CTOMHOCT Ha akTuBMTe Ha PoHAOa, KOSATO CbLUO LUe Bapupa B pe3ynTaT Ha NPOMeHUTe Ha
nasapHuUTe LiEHU Ha LIeHHWUTE KHMKa, B KoUTo OOHABLT € UHBecTuparn.

YnpaBnsiBalloTO APYXECTBOTO € M3roTBMIO (PUHAHCOBM MPOrHO3M 3a ABaHageceTTe Mmeceua oT
jatata Ha opobpeHue Ha HacToswmus (puHaHCOB OT4YeT. PbkoBoacTBoTO Ha Ekcnat Acet
MeHnpxmbHT EALL € gocTurHano oo 3akmntoveHneTo, Ye He € Hanuue CbLLeCTBEHA HECUTYPHOCT 3a
aenHoctTa Ha ®oHAa, koATo 6K Morna ga nopoaun 3HaYUTENHU CbMHEHUSI OTHOCHO CMocobHOCTTa
My Oa npoabiku Aa QyHKUMOHMPpA KaTo AENCTBALL0 NpeanpusaTue, U CbOTBETHO, Y€ € YMECTHO Aa
N3roTBu hrHaHCOBUSA OTYET Ha 6a3a Ha NpeanonoXeHNeTo 3a AeNCTBALLO NpeanpusTme .

®PoHABLT e M3roTBuN cBOS (OUHAHCOB OTYET 3a roguHara, npuknoysawa Ha 31 gekemspu 2023 r.,
Bb3 OCHOBa Ha NpPeanorioXeHueTo, Ye TOM e OeNcTBalo npeanpuaTve, KoeTo npegnonara
npogbikaBaHe Ha HacTosLwaTa CTonaHcka AEMHOCT U peanu3upaHe Ha akTUBUTE M ypexaaHe Ha
nacuBMTe B HOPMarnHWs Xo4 Ha HeroBaTa AenHocT. bbaewmTte duHaHcoBK pesyntatv Ha PoHaa
3aBUCAT OT MO-LUMpOKaTa MKOHOMUYECKa cpeaa, B KOATO TOM OCbLUeCTBABa AENHOCTTa CU.

durHaHcoBUTE NPOrHo3n Ha Ekcnat AceT MeHnmKMBHT 3a PoHaa oTpasdBaTt pe3ynratute, KOuMto
PBKOBOACTBOTO CHMUTaA 3a HaVI-BepogTHM, Bb3 OCHOBa Ha VIH(bOpMaLI,MFITa, KOATO € HalrimiHa KbM
gataTta Ha nognnceBaHe Ha HacToALlunA d)I/IHaHCOB oT4yerT.

3a ga ce oueHu rBkaBocTTa Ha doHAa CcNpsAMO No-HeBbNaronpuATHU pesynTaTtu, 3a U3NbIHEHNETO
Ha nporHo3uTe Gelle HanpaBeH aHanM3 Ha YyBCTBUTENHOCTTA, 3a A4a OTpa3u cepusi OT CueHapuu,
©asupaHn Ha OCHOBHUTE puckoBe 3a PoHAa 1 NepCcrnekTUBUTE 3a CNad Ha MKOHOMMKATa, B KOSTO TOM
oCblLEecTBsABa AENHOCTTa CW.

MpeacrtaBaHeTo Ha doHAa (M3MEPEHO 4Ype3 M3MEHEHMETO Ha napamMeTbpa ,HEeTHa CTOMHOCT Ha
aKTMBWTE 3a efHa aKkuusi U1 3a eavH Osan“) ce BNusie OUPEKTHO OT ABWXKEHMETO Ha LEeHWTE Ha
(hUHAHCOBUTE UHCTPYMEHTM B NopTdenna Ha doHAaa.

ExkcmpemHu na3zapHu 08uxxeHusi

MasapHaTa LeHa Ha (PUHAHCOBUTE UHCTPYMEHTU, B KOUTO € MHBecTMpan ®PoHabLT, MOXe Aa Bapupa
nopaan Bb3HMKHANW NPOMEHM B MKOHOMMYEcKaTa M nasapHaTta cpeda, napuyHaTta nonuvtvka Ha
LeHTpanHuTe GaHkn, AenoBaTa akTUBHOCT Ha EMUTEHTUTE, CEKTOPA, B KOMTO onepupa EMUTEHTBT U
TbPCEHETO W MpeAnaraHeTo Ha nasapa Ha UEeHHW KHWka. B onpegeneHn MOMEHTU LeHuTe Ha
aanoeeTe Ha nasapa (coHpoBaTa 6opca) morat ga BapupaTt 3HauMTenHo. B criyyam Ha ronemwu
OBMXeHus Ha MHgekca, BKM. ronemu OHEBHU OBWKEHMS, npenctaBaHeTo Ha PoHpa mMoxe fa ce
OTKITOHW OT MHBECTULMOHHUTE cu Lenu. MNpeoueHkaTa Ha PoHAa We Bapupa B pe3ynTtaT Ha NpoMsiHa
Ha CTOMHOCTTa Ha akTueute Ha ®oHaa n PedepeHTHUA nHaekc.
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HeewbamoxHocm Ha Ynpasrisieaujomo Opyxecmeo 0a ce adanmupa KbM rna3apHume rnpoMeHu

(DOHJJ,'I:T cneaBa nacuBHa CcTpaTternd, T.e. He € aKTUBHO ynpaBiisaBaH. CboTBETHO yl'lpaBJ'IﬂBaLIJ,OTO
OPY>XeCTBO HsIMa [a NPOMEHs CbCTaBa Ha NopTgonNMoTo, OCBEH 3a Ada crneaBa 6num3ko obuiata
aoxogHocT Ha PedbepeHTHUs nHgekc. PoHObLT He ce onuTBa Aa ,Ove* nasapa un He npeanpuema
aedaH3vMBHM MO3vUMW, KOraTto Mas3apbT Naga wnn ce cmsATa 3a HagueHeH. CrepoBaTeniHo
yBenuyeHne Ha PedepeHTHUS MHOEKC MOoxe ga JoBede OO0 cnaj Ha CTOMHOCTTa Ha akTMBUTE Ha
doHpa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTa OT 3aryby unu nponycHaTu MNON3u OT HaNOXWUTENHW WK
NPUHYAMTENHW Npoaaxbu Ha akTUBM NpK HEGNAroNPUSATHU Na3apHN YCIoBUs (KaTo HanpUMep HUCKO
TbpCeHe NpU HaNM4YNeTo Ha CBpPbXMpeanaraHe).

EmumupaHe u o6pamHu u3kynyeaHusi

AKO MoOpbYKNTE 33 emMuTMpaHe M obpaTHO M3KynyBaHe Ha OSAMOoBE ca MOMYYEeHU KbCHO MNU He
oTroBapsiT Ha uancksaHusita B lNpocnekta u MNpaBunata Ha ®oHAa, We UMa 3aKbCHEHWE MEXOY
BPEMETO Ha MNojaBaHe Ha MopbykaTa W OeWCTBUTENHATa JaTa Ha emuTupaHe unu obpaTtHo
nskynysaHe. TakuBa oTnaraHus wnu 3aKkbCHeHWsI MoraT fa JoBefaTt O HamansiBaHe Ha 6posi
AANoBe Unn cymaTa Ha obpaTHUTE U3KynyBaHUs.

TbpaysaHe Ha peaynupaH rnasap

He cbliecTByBa CUrypHOCT, Ye LWe Obae nogabpkaHa TbproBusita Ha gsnosete Ha PoHga, nnm ve
yCrnoBudATa 3a gonyckaHe A0 TbproBua HAMa a ce NpoMeHAT. OcBeH ToBa TbproBudaTa Ha ganoeseTte
Ha ¢boHooBa Gopca Moxe ga Obae npeycraHOBEHa crnoped npaswunarta Ha cbOoTBeTHaTa bopca
nopaau nasapHuTte ycrnoBusa n UHBECTUTOPUTE MOXeE Oa He MoraT fa npoagaBat AdanoBeTe CU, JoKaTo
TbproBudaTa He 6'b£l,e Bb3CTaHOBEHa.

HopmamuseH puck

MpocnekTbT Ha dPoHAa € U3roTBEH B CLOTBETCTBME C AENCTBALMTE 3aKOHWM W perynauumu.
YnpaBnsiBawoTo ApYXecTBO U/unn PoHABLT U HEFOBUTE MHBECTULMOHHM LLENM U NONUTUKX MoraT Aa
6baaT 3acerHatv oT GbAelly NPOMEHW B 3aKOHWUTE W perynauunTte. HoBu mnu moauduumpanu
3aKoHW, NpaBuna u perynauum B bbnrapust unu EBponeiickusi cbio3 mMorat Aa He No3BOnAT WUiu
YYBCTBMTENHO Aa orpaHuMyaT Bb3MOXHocTTa OOHALT Aa MHBECTMPA B ONpeaerieHn MHCTPYMEHTM.
Te CbLLO MOXe Aa Bb3NPensaTCTBaT CKIOYBAaHETO Ha [OFOBOPM C onpeaeneHn Tpetu cTpaHu. Toea
MOXe Aa yBpeau crnocobHocTTa Ha doHAa Aa M3NbIHABA CbOTBETHWUTE MHBECTULIMOHHU Lenu v
NONUTUKN. MI3MbIIHEHMETO Ha TakMBa HOBM UMM MOAMULMPAHN 3aKOHU, MPaBWna 1 perynawum Moxe
Ja [oBede [0 YBENMYEeHVME Ha BCUMYUKM MU HsIkOM pasxoau Ha doHoa U MOXe Aa Hanoxu
npecTpyktypupaHe Ha ®oHAa, ¢ uUen crna3BaHeTO Ha HOBWUTE npaBuna. TakoBa eBeHTyarHo
NPecTpyKTypupaHe Moxe Aa BKNoYBa pa3xoam 3a NpecTpykTypupaHe. Korato npectpykTypmpaHe He
e Bb3MOXHO, MOXe ga ce npuberHe kbM npekpaTsBaHe Ha doHaa. AkTuBuTe Ha doHaa U
PedepeHTHUA HAEKC noanexaT Ha NPOMsiHa B 3aKOHW UK perynauum n/unm Takasa npoMsiHa MoXxe
[a ce 0Tpasun Ha CTOMHOCTTa UM U/UNWN NUKBUAHOCTTA UM.

OnepauuoHeH puck

CBbp3aH € C Bb3MOXHOCTTa Aa ce peanusupar 3aryGu nopaauv rpellku Ui HeCbBbpLUEHCTBa B
cucTemaTa Ha opraHu3auusi, HedoCTaTbYyHO KBanMduumpaH nepcoHars, HeGrnaronpuUsTHA BbHLIHK
CcbOUTUS OT He(pMHAHCOB XapakTep, B T.4. MPaBeH PUCK.

Puck om epewka npu crnedeaHe Ha PeghepeHmHuUs1 UHOeKC

CnepgBaHeTo Ha Peq)epeHTva MHOEKC 4Ype3 nHBeCTupaHe BbB BCUYKM NMO3ULIMN Ha MHOEKCA MOXe
0a Ce OKaXe CKblNo M TpyaHO 3a U3NMbIIHEHUE. nOpT(bOJ'IVIO MEHUOXKXbPBT MOXE Aa M3Nnosr3Ba
ONTMMU3ALMOHHN TEXHNKM KaTO Cenekumnsa Ha otaenHu nosmumm ot Haekca B nponopunn, KOUTO ce
pasnnyaBat OT Te3n B MHpekca. YHOTpe6aTa Ha TaknBa ONTUMUIAUUNOHHUN TEXHUKM MOXEe [a
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yBENMYM rpelukata npu crneaBaHe M ga [oBede [0 pasnuMyHo npefacTtaBsHe Ha doHaa cnpsiMo
MHoekca. Cblluo Taka CblUECTBYBALUM OrPaHUYEHUS MO MM GbOewmn MNPOMEHW B 3akoHa U
perynaumute Ha ®oHAa Mo OTHOLUEHWE Ha, HO He camo, CbCTaBa, KOHUEHTpaUUsaTa U HayuHa Ha
OLleHKa Ha akTMBWTE MoraT 4O [OBedaTt A0 HEBL3MOXHOCTTa Ha doHAa Aa pennvkupa MHOekca
HanbiHO. CbLo Taka GOPCOBO TbpryBaHWTe (DOHAOBE Ha Masapu, XxapakTepusnpalum ce ¢ HuUcka
NMKBMOHOCT, Ca U3NOXEHW Ha NO-TONSIM PUCK OT rpeLlKka Nnpu cneiBaHe Ha MHAEKC.

PegepeHmeH uHOeKc

Mpun Hannune Ha cbOUTKHeE, kKoeTo 3acsara MHaekca, Ha PoHOa MoXe Aa Ce HanoXu Aa npeycTaHoBu
eMUTMpPaHeTo U 0BpaTHOTO M3KynyBaHe Ha asnose. [peoueHkata Ha ®PoHAa CbLo MoXe Aa 6bae
3acerHaTa. [pu npoabmkasawm npobnemn ¢ UNHaoekca PoHABT LWe npeanpuemMe CbOTBETHU
OEencTBus, KOUTO MoraT ia HaMansiT HeTHaTa CTOMHOCT Ha akTuBuTe Ha doHAa.

CucmemHu puckose

CuctemHute PUCKOBE 3aBUCAT OT obwmnte konebaHns B MKOHOMMKATA U nasapute Kato udAno.
doHABT HE MOXe Aa Bnusie BbpXy CUCTEMHUTE PUCKOBE, HO TN OTYUTA U Ce c1:o6pa3;|Ba C T4AX.
Puckose, nopogeHn OT nonntn4yeckata WU UKOHOMMYECKaTa KOHKWHKTYypa, Ca Bb3MOXHaTa
HeCTabUNHOCT WNNU BOEHHW AeWCTBMS B pernoHa. bencteusata un aBapumnte ca (baKTOPVI,
YCIoXHABaWM BCAKa cCuUctemMa 3a YyhnpaBJieHne Ha pUCKOoBEeTEe. MocneacTteusATa ca TpyaoHO
npeasungnMmmn, HO AOoCTbnNbT A0 VIHd)OpMaLI,I/IFI N npunaraHeTo Ha cuctema 3a MNporHo3vpaHe w”u
DencTems B EKCTPpEMHUN CUTYaLUnn ca Bb3MOXHU HA4YNHN 3a MUHUMN3NPAHE Ha OTpuuaTesiHnA e¢>eKT.

Puckoee 3a ycmotivusocmma

PuckoBeTe 3a ycTonuMBOCTTa NpeacTasnsaBaT CbOUTUS UK YCNOBUS OT EKOMOMMYHO, COLMAanHo unm
YMpaBMeHCKO eCTeCcTBO, KOWUTO, akO HacTbMAT, MOXe [da WMMaT CbLeCTBEHO oTpuuaTenHo
Bb34EeNCTBME BbPXY CTOMHOCTTa Ha mHBecTMumute. B nanbnHeHme Ha un. 3 ot PernameHT (EC)
2019/2088 apyxecTBOTO € MpWENo W npunara nonuMTuka 3a MHTErpupaHeTo Ha PUCKOBETe 3a
YCTOMYMBOCTTa B MPOLECUTE HA B3EMAHETO HA MHBECTULMOHHMTE pPELLEHNS 32 BCUYKM YIPaBrsiBaHM
OT APYXEeCTBOTO NPEANPUSTUSA 33 KONEKTUBHO MHBECTMPaHE, B T.4. 1 3a PoHaa. OCHOBEH NpuHUMN
Ha monuTMKaTa 3a MHTErpupaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA B NPOLIECMTE HA B3EMAHETO Ha
WHBECTULIMOHHNTE pELLUEHNs] € MOCTUraHeTo Ha MakcumarnHa ¢uHaHcoBaTa Bb3BPbLLLAEMOCT Ha
nHsecTuummTe. [okonkoto ®oHABLT 0bave e nacMBHO ynpaensBaH 1 cnedBa MHAEKCa No HayuHa,
npensuaeH B MNMpaBunaTta My, MHTErpUMpaHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA MpU npouecute Ha
B3eMaHe Ha MHBECTULMOHHMW peLUeHns OT CTpaHa Ha YNpaBnsaBawoTo APYKECTBO € HEMPUIOXKUMO
3a T03n hoHA.

lMosuwasalyu ce NUX8EHU NPOUEHMU U PUCK OM peuecust

Mpe3 v3MuMHanUTe roavHU uMMalle NpoAbIMKUTENHU MEPUOAM Ha WUCTOPUYECKU HUCKU NUXBEHU
NPOLEHTU, KOETO Ce NMPOMEHN NPe3 NnocriegHaTa rogmHa, Korato HsAKou LieHTpanHu 6aHkn B CBETOBEH
mMaliab 3anoyHaxa ga rm yBenuyasaT. Hanocrnegbk CBETOBHUTE Masapy MpexuBsaxa 3HauYuTernHa
BOMATUIMHOCT CbC 3HAYUTENHN CNaJoBe KakTo Ha NasapuTe Ha obnuraumu, Taka n Ha nasapuTe Ha
akumm. OcBeH TOBa UeHTpanHuTe GaHKM Mo CBeTa MOBULUMXA NMXBEHUTE MPOLIEHTU B OMWT Aa
orpaHmnyaTt HapactBawaTta uHdnauua. busHecsbtT Ha Ekcnat Acet MeHugpxmbHT EAL ce Bnvsie
MPSIKO N KOCBEHO OT MPOMEHMUTE B rN00anHNTE NMXBEHW NPOLIEHTMU.

lMpomeHnTe B NNXBEHUTE NPOLEHTM MOraT Aa NoBMAAT HA CTOMHOCTTA Ha LLEHHUTE KHMXAa, B KOUTO
WHBECTMPME, KOEeTO MOXe Aa ce OTpa3u Ha CTOMHOCTTa Ha ynpaBnaBaHuUTe akTneu oT Ekcnat Acet
MeHnmkmbHT EALL M Ha npuxoauTe Ha ApPYXecTBOTO. 3a fa ynpaensBa To3u puck, Ekcnat Acet
MeHngpxMbHT EALl n3nonaea HAKOMNKO CTpaTerMu, Kato MHBECTUPAHE B LIEHHW KHWXKAa C MNO-KpaTbK
nagex v nogabpxaHe Ha gnsepcndunumnpann noptdennu. OcBeH TOBa C Lien ynpasreHe Ha p1cka,
Exkcnat AceT MeHnmpkmbHT EAJLl noaroTBa CTpec TecToBe Ha nopTdennute 3a noTeHuuanHu
cueHapuun ¢ ABMKEHUETO B JIMXBEHUTE MPOLIEHTN.
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HawwmaT 6usHec ce Bnusie OT HaUMOHANHUTE U CBETOBHUTE MKOHOMWYECKM YCINOBUS, KOMTO MoraT ga
Ce NPOMEHNAT BHE3arnHo, KakTo U OT Bb3NpUATUSITA 3a Te3n YCNoBUS N ObaeLlmnTe MKOHOMUYECKU
nepcnekTuBM, KaTo HaNpPUMep onaceHusiTa 3a NoTeHumanHa pelecus. AKO ce pasBUSIT PeLLECUOHHU
MKOHOMUWYECKMN YCIOBUSI, TE€ BEPOSITHO L UMAT HEraTMBHO Bb3OEWCTBME BbPXY LENNA CEKTOP Ha
hMHaHCOBMTE YCMyrn, BKMAYUMTENHO M BbPXY Hac. [pomMeHMTe B MO-LUMPOKUTE WMKOHOMUYECKM
yCrnoBus He ca NpeaBManuMu 1 He moraT aa 6bAaT KOHTPonMpaHu. HeraTuBHM nocneanum 3a Hawwmus
OGu3Hec mMoraT Aa Bb3HWKHAT OT HUCKM HMBA UMW cnaj Ha MKOHOMMYECKUSI pacTex, HaMarnsiBaHe Ha
WHBECTULIMMTE B YacCTEH M PUCKOB KanuTarn, NPOMEHW B pasxoanTe Ha KIMEHTUTE, OrpaHuYeHmnst Ha
HanM4yHOCTTa WNW yBENMYaBaHE Ha pasxoauTe Mo KpeauTuTe W Kanutana, HamansiBaHe Ha
ny6nnYHUTE KanMTanoBu MHBECTULMW, BUCOKM HUBA Ha MHNaUUsl, HECUIYpPHOCT MO OTHOLUEHME Ha
dvckanHUTe, NapuUYHNUTE U NONUTUYECKUTE BBLMNPOCK, MOBULLABAHE HA pedepeHTHUTE JNUXBEHU
NPOLEHTN.

leononumuyecku ebrpocu

"eononuTmMyecknTe BbNPOCK, BKIIKOYNTENHO BOMHATA B YKpanHa, kKoH(MKTa B uBuLata asa, Kakto
N HanpexeHWeTo B OuniioMaTudeckute OTHoweHus, 3acsarawm CALL v gpyrm obpxasu, u
OorpaHuYeHusaTa BbpXy MeXxayHapogHaTa TbproBus, MOraT Aa okaxar BnusiHMe BbpXy CTabunHocTTa
Ha (pvHaHCOBUTE Masapu U CBeTOBHATa WMKOHOMMKA. [€OMonMMTMYECKOTO HanpexeHue, KaTo
TbProBCKM CMOPOBE MMM MOMMTMYECKa HecTabunHOCT, MoraT ga MOBMMSAAT Ha CTOMHOCTTa Ha
WHBECTMUMUTE N Ja JoBeAdaT 4O MOBULLIEHA Na3apHa BonaTUNHocCT. [NpoabirkaBalimMTe KOHINKTY
mexay Pycus n YkpanHa, Kakto n Mexagy uspaenum n nanecTMHum nmaTt noTeHuuana ga ce otpasar
HeraTMBHO Ha CBETOBHMTE Masapu M Oa MOBMUSIAT Ha pesynTaTuTe Ha OnpederieHn CEeKTOpMW.
Ctpartermute 3a ynpaBsrfieHME Ha reononuTuyeckusi puck, komto Ekcnat Acet MeHnmpxmbHT EAL
npunara, BKMOYBAT MOHUTOPWUHI Ha rnobanHuTe cbOuTUS, NogabpKaHe Ha AnBepcuduLMpaHn
noptdennu n n3nonsBaHe Ha MHCTPYMEHTW 3a YNpaBIieHNe Ha puUcka, KaTo Hanpumep gepusatu.

Puckoe npogbun u yripasrneHue Ha pucka

PuckoBusT npodun Ha ooHAa MOXe fa ce NpPoMeHs camo ¢ ogobpeHune Ha Komucumsa 3a domHaHCoB
Hag3op, 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 onucaHn B [lMpocnekta, nybnuvkyBaH Ha WHTEPHET CTpaHuuaTa Ha YnpaensiBalloTo
ApyxectBo. PbKOBOACTBOTO He o4akBa [Opyr TWUM PUCKOBE UMM HECUTYPHOCTWU, PasfiM4yHu OT
npeactaseHuTe B [pocnekTa, Aa okaxaTt BNUsiHMe BbpXy AelHocTTa Ha doHAa.

Cmpykmypa u npoyeHmMHo CbOMHOWeHUe Ha OCHOBHUME rokazamernu 3a deliHocmma
Cmpykmypa Ha akmusume u nacusume

CTpykTypa Ha akTnBuTe Ha ®oHaa e npeacTaBeHa B abCOMOTHA CTOMHOCT U KATO NPOLIEHT OT 0610
aKkTuBmMTE KbM Kpas Ha 2023 r. n 2022 .

AkTUBM Kbm 31.12.2023 r. % Kbm 31.12.2022 r. %

(B neBa) (B neBa)
MapunyHn cpencTea 24 024 0.98% 101 179 3.23%
Axumn 2422 268 99.02% 3026 670 96.77%
OOLwWo aKkTnBmn 2 446 292 100.00 % 3127 849 100.00 %
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O6bwuna pasmep Ha 3agbimkeHuaTa Ha PoHaa KbM Kpas Ha 2023 roguHa e 2 994 neBa, KOUTO
npeacTaBnsaBaT 3a4biMKeHUs KbM YNpaBnasaLLoTo ApyxecTso (Y[).

Macueu Kbm 31.12.2023 . % Kbm %
31.12.2022 .
(B neBa)
(B neBa)

3agbmkeHne kbM Y 2771 0.11% 2 647 0.08%
3agbmkeHne kbm B[] 223 0.01% 227 0.01%
CTOMHOCT Ha 3aabimKeHusTa 2994 0.12% 2874 0.09%
O6wo nacuBu M cobCTBEH 2 446 292 100.00% 3127 849 100.00%
KanuTtan

3agbkeHnsTa KbM YNpaBnsiBaloTo APYXKECTBO Ce HauMcnsaBaT eXeaHEBHO, cbriacHo MNpasunaTta
3a oueHKa Ha nopTtderina Ha PoHaa, kouTo ca ogodpeHun ot KOH.

Pesynmamu om deliHocmma

PasxoaguTe 3a genHoctta Ha PoHAa ca npeacTaBeHu B cnegHata tabnuvua:

Pasxoau 3a penHocTTa / Bug pasxon 2023 % 2022 %
(B neBa) (B neBa)
OTpuuaTtenHu pasnukm ot onepaumm n | 1867 100 91.65% 3301 828 94.68%
npeoLeHka ¢ (PUHAHCOBU aKT1BU
Pasxogn, cBbp3aHn C  BanyTHU 119 416 5.86% 106 095 3.04%
onepauumn
Opyru pasxogu 50 630 2.49% 79 567 2.28%
O6wo pasxoaun 2037 146 | 100.00% 3487 490 | 100.00%
Mpuxogute ot genHocTTa Ha PoHAa ca NnpeAcTaBeHM B crnegHaTta Tabnuua:
Mpuxoau ot genHoctTa / Buag npuxopn 2023 % 2022 %
(B neBa) (B neBa)
MonoxutenHu pasnuku oT onepauun un
npeoueHka Ha (OMHAHCOBM aKTMBU 2151 056 96,03% 3429 279 99.14%
Mpuxoan, cBbP3aHN C BanyTHU
onepaumu 88 966 3,97% 28 264 0.82%
Opyrn npuxogu - - 1322 0.04%
0,
O6wo npnxoau 2240 022 100,00% 3458 865 100,00%

Vi
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Pesyntatute ot geriHoctTa Ha ®oHaa 3a 2023 1 2022 ca npeacTaBeHu B crneaHaTa Tabnuua :

2023 2022
(B neBa) (B neBa)
Mpunxogun 2 240 022 3458 865
Pasxogun 2 037 146 3487 490
HeTteH pesynTaTr 202 876 (28 625)

Mpe3 oTYETHUA Nepuoa HAMa HaCTbMUNN BbTPELUHM CbOUTMS, KOMTO Oa OKaXaT BMUsSHUE BbpXY
AelHOCTTa 1 pesynTaTnTe Ha GOPCOBO TbpryBaHWs YOHA, KAaKTO U Ha YNpaBrisiBaLLOTO APYKECTBO.

®doHOBT He e M3BbPLUBAN CAENKM CbC CBbP3aHK nuua, cbobpasHo orpaHnyeHunsaTa Ha 3OAKUCLOMKA.
®PoHOBLT He e n3BbPLUBAI PENO CAENKM NPe3 OTYETHUA Nepuoa.
OcHoBeH akunoHep Ha Y[ ,Ekcnat AceT MeHngxmbHT® EALL € ,Ekcnat Kanutan® AL.

Kbm 31.12.2023 r. ynpaBnsiBawm npeactaBnssalm 1 YneHose Ha CbBeTa Ha [lupektopuTe nuua Ha
Y[ ,Excnat AceT MennmxkmbHT® EALL ca:

Hanven lMNMeHos [JoHuyeB — N3nbnHUTENEH ANPEKTOP

Hwukonan Bacunes Bacunes — VIanbnHUTeneH anpekTop
Hwukona CumeoHoB AHkoB — MNpeacenaten Ha C

KoHctaHTnHa Qumutposa MNeprenosa-Okonuicka — YneH Ha CO
mopwust MapTuHoBa Hukonoea — YneH Ha C[]

MaHgatbT Ha CbBeTa Ha aupektopute e go 04.03.2026 roguHa.

CnegHata nHcpopMaumsi, Manckyema cbriacHo un. 39 ot 3akoH 3a CYETOBOACTBOTO, € HEMpUIoXmma
3a GOpPCOBO TbpryBaH oHA:

e ObaeLlo pa3BuTUE HA NPeanpUATUETO

MHdopMauna No peaa Ha un. 247 ot TbproBCKNA 3aKOH

JenctBusTa B obnacTtta Ha HayyHou3cregoBaTenckata , pasBoMHata [EeNHOCT U
ekonorusita

nHcpopmaums 3a npugobusaHe Ha COBCTBEHN aKL MK

nrnaHupaHa cTonaHcka NonuTyka npes crepallaTta rogmHa

OYaKBaHW MHBECTULMM U pa3BUTUE HA NepcoHana

OYaKBaAHUAT A40X04 OT MHBECTULMU U Pa3BUTUE HA OPY>KECTBOTO

NpeacTosiLmM COENKM OT CbLLECTBEHO 3HAYEHNE 3a AENHOCTTA Ha OPYKECTBOTO

KINOHOBE Ha NpeanpusaTUeTo

POHOBT He OTroBapsl Ha M3MUCKBaHWSATa Ha un. 41 ot 3akoHa 3a C4eTOBOACTBOTO U HE €
3agbiKeH ga npegocTassa HedbHaHCOBa Aeknapauums.

UHpopmayusa 3a eucsawu cbOebHu, adMuHucmpamueHuU unu apbumpaxHu npoussodcmea,
Kacaewu 3a0bimKkeHUs unu e3eMaHust

PbkoBOACTBOTO HAMa MHhOpMaLUS 3a CbLLECTBYBAHETO Ha NOAOOHN B3eMaHus UNu 3adbimKeHNs.
Cwbumusi cned damama Ha om4yemHusi nepuood

Hama cbbutus cneg gatata Ha OTYETHUA nepuoa, U3NCKBallM Kopekuunnm unm onoBectsABaHe B
rognHna C*)I/IHaHCOB oTyeT Ha PoHOa, KOUTO ca ce cnyynnun 3a nepuoga OT oTyeTHaTa gata o
gartarta, Korato To3un (bMHaHCOB OTHET € op,06peH 3a uspgaBaHe ot CbBeTa Ha AnpekTopute Ha
yﬂpaBJ’IﬂBaLIJ,OTO OPYyXeCTBO.

vii
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MoguweH goknaa 3a AeMHOCTTa Ha
HauuoHaneH 6opcoBo TbpryBaH cooHa Ekcnat Mlong
3a nepuopa, 3aBbpuiBaly Ha 31 gekemBpu 2023
(npoabxkeHue)

Lloknad 3a epewka om criedeaHe cbobpasHo yn. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 2. 3a
usuckeaHusima KbM OellHOCmmMa Ha KOIeKMUBHUME UHBECMUUUOHHU CXeMu, yrpaesnssawjume
Opy»Kecmea, HalUUOHalHUme UHBEeCMUUUOHHU ¢hoHOoee U rnuuama, yrnpaernsieauju anmepHamueHU
UH8eECMUUUOHHU gboHOo8e.

ISIN Wme Ha 6opcoBO TLpryBaH OuakBaHa PeanuaunpaHna
doHp rpewka ort rpewka ot
crneaBaHe 3a cnegBaHe KbM
2024 r. 31.12.2023 .
BG9000003202 HBET® Ekcnat lNong, 0o 10% 3,19%
ISIN Mme Ha 6opcoBo DoxogHocT Ha  [loxogHocT Ha  Pasnuka npwm
TbpryBaH doHa BT® 2023 . MHAEKC 3a cnepeHe 3a
2023 . 2023 .
BG9000003202 HBT® Ekcnat Fong 7,33% 7,38% (0,05%)

* PeanusnpaHaTa rpeluka oT criefjBaHe € n3ynucrieHa Bb3 OCHOBA Ha CEAMWYHM CTOMHOCTM 3a 52
ceamuum, npeaxoxgawm 31.12.2023 r.

3a 2024 r. oyakBaMme rpeLukaTa oT criesaHe aa He Haaxebpnst 10% c ornef orpaHnyeHaTa McTopus
Ha TbproBus ¢ 6opcoBoO TbpryBaHu poHOoBe Ha Gbrrapckvsa nasap, CbOTBETHO U Ha HaUUOHamNeH
6opcoBo TbpryBaH coHa “Expat Gold”.

pewkata OT cnegBaHe e BonaTuiHoOCTTa (M3MepeHa 4pe3 aHyanuM3npaHoTo CTaHOapTHO
OTKMNOHEHWE) Ha pasrnukata mMexay roaviHaTa AoXoAHocT Ha PoHAa U roavwiHaTa JOXOAHOCT Ha
camusa MHaekc. MNo-Hucka rpellka oT crnegBaHe o3Havasa no-6nmsko 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. Pasnvkata npu cnegeHeTo
nokasea C Komko npoueHta PoHAbLT ce e npegcTtasun no-gobpe vnu no-3ne ot MHgekca, gokato
rpewkaTa OT cCredeHe noka3Ba MOCTOAHCTBOTO B pasnukata B npeactaBsHeTo Ha PoHaa u
PedepeHTHMA nHaekc.

Jara: 19.03.2024 .

Hukonawn Bacunes Hanven [JoH4yeB

N3nbrnHuteneH ONPEKTOpP N3nbnHuteneH AnpekKkTop

NIKOLAY Digitally signed by D . I P Digitally signed by
VASSILEV  wassiey o aniel PeNnoV paniel Penov Donchev
VASSILEV  Srsariaron Donchev Da§g: 2024.03.28

17:39:05 +02'00'
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AOEKNAPALIUA 3A KOPMTOPATUBHO YINPABNEHUE

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

O6wu nonoxeHus

HBT® Ekcnat lNong (PoHaa) e nacueHO ynpasnssaH hOHA , KOWTO cnejBa LeHaTa Ha 3naToTo.
OewnHoctTa Ha ®oHaa obxBalla nsgaesaHe u npogaxba Ha Aanose, NpefoCTaBALLM eAHaKBY NpaBsa
Ha TexHuTe nputexatenu. PoHALT € perncTpupaH 3a Tbprosus Ha bbnrapcka doHaosa Gopca ¢
6opcoe kog GLDX. bposaT ganoee Ha doHAa ce NMPoOMEHs B 3aBUCUMMOCT OT obema M3BbpPLUEHMU
npogaxobm n obpaTHO M3KynyBaHe Ha gsanose. CbrnacHo [onbnHUTENHUTE pasnopeabun Ha 3akoHa
3a CYETOBOACTBOTO Ce siBSiBa npegnpusaTne oT obuiecTBeH MHTepec. B ToBa cu kadectBo doHAaa
npeacTaBs HacTosWaTta geKknapauusi 3a KOpnopaTMBHO YMpaBfieHWe KaTo 4acT OT roguHara
hMHaHCOBa OTYETHOCT.

doHaa ce opraHuaupa n ynpasensea oT Ynpasnsasallo apyxectBo Ekcnat Acet MeHnopxkmbHT EAL
(YD). Mpu ynpaBneHneTo Ha oHaa ce cna3eart lNpocnekta u Bcuyku npasuna Ha ®PoHaa, KakTto u
BCWYKM npasuna, NnonvTuKM U BbTpeLHn pasnopeadu Ha Y[, kakto n Kogekca 3a kopnopaTtuBHO
ynpaBneHne opgobpeH ot npegcegatens Ha KO®H. donga He nputexaBa CcobCTBEHM
agMUHUCTPaTUBHK, yNpaBuTenHu U HagsopHu opraHn. doHga e peructpupaH B Pernctbp bynctat
kKbM AreHumsTa no BnuceaHusaTa ¢ byncrat kog 177470049. AgpecsT Ha ynpasneHne Ha doHaa u
YnpasnsasaLoTo gpyxectso e Cocus, K 1000, yn. ,[eoprn C. Pakosckn* 96A.

OCHOBHM XapaKTepucTukmn Ha CUCTeMnTe 3a BbTpelleH KOHTPON U ynpaBrieHUe Ha pUCKa
Cucrtemarta 3a BbTpPELUEH KOHTPOJT npunaraHa ot Ekcnat AceT MEHUaXMBHT npwn ynpaeJieHNETO Ha
doHaa BKMOYBA CNegHUTE KOMMOHEHTH:

e KoHmponHa cpeda obxBalla cnegHUTE eNeMeHTN — OpraHn3auMoHHa CTPYKTypa, Bb3naraHe
Ha NpaBOMOLUA U OTFOBOPHOCTU, aHFaXXUMEHTU Ha nuuaTta, HaToBapeHu ¢ obLlioTo
ynpaBneHne, aHraXXMMeHT 3a KOMNETEHTHOCT, NONIUTUKU N MPAKTUKN, CBbP3aHU C YOBELLKUTE
pecypcu, chunnocodunsa n onepaTUBEH CTUI HA PHLKOBOACTBO, LIEHHOCTU U €TUYHO NoBeAeHne

o OQueHka Ha puckoseme — [lpu ynpaBneHneTo Ha PoHOa YNpaBnsiBaLLOTO APY>KECTBO
n3nonsea CTPoro onpeaeneHu NMMnUTU, onucanu B Npasunarta u lNpocnekta Ha oHAa

o  UHgbopmayuoHHa cucmema — VIHpopmMaLmoHHaTa cuctema BbB Bpb3ka C (OPMHAHCOBOTO
otuntaHe Ha PoHpa crnedBa [a ce pasrnexga Kato CbBKYNMHOCT OT BCUYKM MpaBuna,
npouecu 1 npoueaypu Ha doHpa n Ha Y[

o KoHmpornHu detiHocmu — OCbLUECTBABAHETO Ha e(PEKTUBEH KOHTPOI BbPXY U3rOTBSHETO Ha
huHaHcoBM oT4eTM Ha PoHAA, € eanH OT NPUOPUTETUTE Ha PbKOBOACTBOTO Ha Y.

o Tekywo HabrrodeHue Ha KoHmpoaume — Ha HMBO ynpaBnsBalo ApyXecTBo € 060cobeH
oTaen BbTpelueH KOHTPOS U HOPMAaTMBHO CbOTBETCTBME, KOUTO OCBLLECTBABA Nperneaun Ha
OenHoCTTa, TeKyLWN U NepuoanYHN nperneaun Ha cuctemarta u npouecute. lNposepkute oT
CTpaHa Ha BbTPELWHUS KOHTPON Ca HacCcoO4YeHW KbM YCTaHOBSIBaHE CMa3BaHeTO Ha
3aKOHOBMTE U BLTPELLHM NpaBunia v npouenypu.

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

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

KOCBEHU aKUUOHEPHU y4acmus Ype3 nupamudanHu Cmpykmypu U KpbCmocaHu aKyUOHEepHU
ydacmusi) no cMucbia Ha YneH 85 om Jupekmuea 2001/34/EQO:
Mpe3 oTuyeTHusi nepuog PoHaa He e nornyyaBan yBeAOMIeHWs 3a npuaodutn unu
npogageHy Npsko Unu Ypes nocpegHnun asnoBe, OTroBapsLM Ha KPUTEPUNTE NOCOYEHN B
un. 89, nap. 1 ot Oupektnea 2001/34/EO, cBbp3aHM C NPOMEHN B NpUTEXaBaHW Npasa Ha
rnac.

e UHghopmauyus o 6. 2) - npumexamesnume Ha 8CUYKU UEeHHU KHUXXa CbC crieyuarnHu npaea
Ha KOHMPO# u onucaHue Ha me3u npasa — Hama akuMoHepyn cbC cneumanHy KOHTPOIHY
npasa.
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UHepopmayusi no 6. e) - 8CUYKU OepaHUYEeHUsT 8bpXYy fpasama Ha efac, kamo Harpumep
o2paHuyeHUsi 8bPXy Npagama Ha a2/1ac Ha npumexamesiume Ha onpedeseH MpoyeHm uniu
6poll enacoee, KpaliHu CPOKOBe 3a yrnpaxkHsieaHe Ha rpaeama Ha efac usiu cucmemu,
rnocpedcmeomM KOUmo upe3 CbmpyOHUYecmeo ¢ Opyxkecmeomo ¢huHaHcosume rpasa,
npedocmaeeHu Ha UEHHUMEe KHuUXa, ca omoesieHu om fpumexagsaHemo Ha UeHHUme
KHUXa -- HaMa orpaHnyeHmnsl BbpXy npasara Ha rnac Bbpxy OAnose.

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

doHga Hama cobcTBeHN ynpaButenHu opraH. ®oHAbLT € opraHM3npaH 1 ynpasnsasaH ot Y[
Ekcnat AceT MEHUAKMBHT.

Ungpopmayus no 6. u) - npasoMowusima Ha 4reHoseme Ha cbe8ema, U Mo-crieyuasnHo
npasomo Oa ce emumupam umu U3Kyrygsam obpamHo akyuu.

®doHoBT MOXe Oa m3gaBa M KM3KynyBa obpaTHO AOsinoBe Ha exeaHeBHa 6asa cbrrmacHo
MpaBunaTta u MNpocnekra.

Hata: 19.03.2024 r.

NIKOLAY Digitally signed by

NIKOLAY VASSILEV

Hukonaii Bacunes VASSILEV  vassiLev

Date: 2024.03.28

M3nbnHuTeneH ampektop VASSILEV 173936 +0200'

Dannen JoHueB

. Digitally signed by
Danlel PenOV Daniel Penov Donchev

Date: 2024.03.28

M3nbnHuTenex ONPEKTOop DonCheV 17:39:49 +02'00'
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MHOOPMALIUA OTHOCHO NOJIMTUKATA 3A Bb3HAIPAXAEHUA

CbrnacHo un. 73, 1. 6 or Hapen6a Ne 44

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

06w, pa3mep Ha [NoCcTOoAHHK MpomeHnnemn Bpon
Bb3HarpaxgeHusTa 3a Bb3HarpaxgeHus Bb3HarpaxgeHus nonyyatenu
dmHaHcoBaTta 2021 r.
1789 495 ns. 1518 813 ns. 270 682 nB.. 21

2. WHdopmauwms no un. 73, 1. 6, 6ykea ,6"

KaTeropuu cnyxutenu CyMa Ha Bb3HarpaxgeHusita
i UneHose Ha CbBeTa Ha [lupekTopuTe 1 CRyXntenm 1068 387 ns.

Ha PbKOBOAHU OPBXHOCTYU
ii Cnyxutenu, u4uaATO JOEWHOCT € CBbp3aHa C -
noemMaHe Ha pyCKoBe

iii Cnyxutenu, nsnbHaBaLyM KOHTPOSTHN (DYHKLUK 110 840 ns.
iv Opyrm cnyxutenu, 4MmnTto Bb3HArpaXaeHus ca 301 781 ns..
CbU3MeEpMMU c Bb3HarpaxageHuaTa Ha

CNYXWUTENUTE MO TOYKM i) U ii) N YMMTO OENHOCTK
oKasBaT BNUSHWE BBbPXY PUCKOBMA npodun Ha
.Excnat Acetr MennpxkmbHT® EAL wn BbpPXY
pyCKOoBMS NpoduUN Ha ynpaBnsBaHWUTE OT HEro
KONEKTMBHU MHBECTULMOHHUN CXEMMU

o6uwo 1 481 008 n..

3. WHdpopmauwms no un. 73, 1. 6, 6ykea ,B*

Bb3HarpaxgeHuata Ha cnyxutenute no 6yksa ,6“ 6GumBaT MNOCTOAHHM WM MNPOMEHNUBMK.
lMpoMeHNMBUTE Bb3HArpaxaeHus ca TpaguUMOHHUTE Bb3HArpaXAaeHus KaTo BENUKOEHCKM W
konegHn pobasku, TpuHageceTa W JeTMpuHageceTa paboTHa 3annarta, Kakto W Apyru
OONbIHUTENHN Bb3HarpaXxaeHusl, KOUTo ca UKCMPaHN U onpegdensieMy CbrNacHo KpuTepun B
TpygosuTe gorosopu n Kogekca Ha Tpyaa.

MMocToAHHUTE M MPOMEHNUBM Bb3HArpaxaeHus 3a pasnuMyHUTE KaTeropum CrRyxutenu ce
onpeaensaT KakTo criegga:

v' 3a uneHoBeTe Ha CbBeTa Ha [JupeKkTopute — C pelleHne Ha efHONUYHUS cOBCTBEHMK Ha

KanuTana;
v 3a BCUYKM OCTaHanu cnyxutenu — ot V3nbnHUTeNHUs AUpeKTop.

Mpu onpegensiHe Ha NOCTOSIHHOTO Bb3HArpaXxaeHue ce crieBa NPUHLMMA 3a KOHKYPEHTHOCT Ha
nasapa Ha Tpyda M ce cboGpassBaT HyXOuTe OT NpuBMAMYaHe Ha O06pe KBanuduuupaHu u
afleKBaTHO 3annaTeHu CryXUTenu.

4. WHdopmaumsa no yun. 73, 1. 6, bykea ,r
B pesyntat ot npernegute no un. 108, an. 5 n an. 6 or 3OKNCAOMKW YO ,Ekcnat Acet

MeHnpkmbHT®  EALl KOHCTaTMpa, 4Ye HaAMa MW3BbPLIEHW HEepegHoCTM W nonuTtukaTa 3a
Bb3HarpaxgeHusTa e cnaseHa.
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5. WHdopmaums no un. 73, 1. 6, 6ykea ,a"

MonutukaTa 3a Bb3HarpaxaeHusita e paspaboteHa ot CbBeTa Ha ANPEKTOPUTE B CbTPYAHNYECTBO
cbe CnyxxbaTa 3a BbTpeLleH KOHTpon 1 e npueTa ¢ PewweHne Ha CbBeTa Ha AnpekTopuTte Ha ,EkcnaT
AceT MeHnpxmbHT” EALL o1 19.12.2016 r. [pomMeHUTe Ha nonuTukaTta ce paspaboTeaT 1 npuemar
no covwms pen. NMonntukara e nameHeHa ¢ PelweHne Ha CbBeTa Ha gupekTopuTe Ha ,Ekcnat Acet
MennmpxkmbHT” EAL 0T 15.03.2018 1. , u3ameHeHa ¢ PelwweHne Ha CbBeTa Ha AMpekTopuTe Ha ,Ekcnar
AceT MeHnmpxkmbHT” EAL oT 30.09.2020 r. n nameHeHa ¢ PeweHne Ha CbBeTa Ha gupekTopuTe Ha
~-EkcnaTt AceT MenHnmxmbHT” EAL] Ne349 o1 10.03.2021 r.

["openocoyeHnTe cyMn ca HauncrneHnun npes pmHaHcoBaTa 2023 roguHa 3a cmeTka Ha Y[ ,Ekcnat
AceT MeHnmpxkmbHT EAl, HE ca 3a cMeTKa Ha ynpaBnsaBaHUTE OT HEro KONEKTUBHWU MHBECTULIMOHHMW

CXEeMU U He ca 06Bbp3aHu ¢ pesynTaTuTe oT AeAHOCTTa UM.

Jara: 19.03.2024 r.

NlKOLAY Digitally signed by

Hwukonaw Bacunes NIKOLAY VASSILEV
onan Bacune VASSILEV VASSILEV
M3nbnHUTEneH anpekTop Date: 2024.03.28

VASSILEV 17:40:06 +02'00"

. Digitally signed by
Hanven [JoH4yeB Danlel Penov Daniel Penov Donchev

Date: 2024.03.28
M3nbnHUTENEH AMPEKTOP Donchev S PSO8 10200
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OTueT 32 Bceob6xBaTHMNA Aoxon

3a nepuopa, 3aBbpwBaLy Ha 31 gekemBpu 2023

01.01.2023 - 01.01.2022 -
B xunsdu neesa Benexka  31.12.2023 31.12.2022
HeTHa (3ary6a)/lle4yanba ot pmHaHCOBM
aKkTMBW, OTYMTaHM NO CnpaBeanvea
CTOMHOCT B nevyantu u 3aryom 5 284 128
HeTHa 3aryba/nevyanta oT BanyTHU
onepauum 5 (30) (78)
OnepaTuBHU pasxoam 3 (51) (79)
OnepatuBHa neyan6a/3ary6a 3a
nepuopa 203 (29)
Pasxoam 3a gaHbum 9 - -
Mevyan6a/3ary6a 3a nepuopga 203 (29)
Opyr BceobxBaTeH [oxoa - -
O6wo BceobxBaTeH goxopn 3a nepuoaa 203 (29)
HeTeH poxopn Ha gsan
HeTHa neyanba/3aryba Ha gan (8 nesa) 7 0.156 (0.022)

Hata: 19.03.2024 r.

durHaHCOBUAT oTYHET € 0gobpeH 3a n3gaBaHe ¢ pelleHne Ha CbBeTa Ha QUPEKTOPUTE Ha YNpaBnsaBaLloTo
OpyxectBo o1 19.03.2024 r.
Benexkute oT cTpanuua 17 oo ctpaHuua 35 ca HepasgenHa 4acT OT roguWHUSA (OUHaHCOB OTYET.

Opobpunu: CobcTaBuren:
N I KO LAY z:ﬁg?_lll-\yYs\I/gAnSeS(ilLkg/ TATYANA Digitally signed by
Hukonan Bacunes VASSILEV ~ VASsiLEv TatsHa [lasaposa BOZHANOVA o NOVA
NanbnHuTeneH gupekTo Date: 2024.03.28 MaBeH cyeTOBOAUTEN LAZARQVA
anp P VASSILEV 17:40:36 +02'00" A LAZAROVA  Date:202403.28
17:41:06 +02'00"'
Daniel Digitally signed by
Daniel Penov
Hanven [loHyes Penov Donchev
M3nbnHuTeneH gupekrop Date: 2024.03.28
Donchev 17:40:50 +02'00'

drHaHCOB OTYET, BbPXY KOWTO 0OUTOPCKO ApyxecTBo ,KpecTbH BynMap — duHaHcoB Ogut* OO/, ¢
pernctpaunoHeH Homep 119 e nsgano oguTopcku aoknag ¢ gata 28 mapt 2024 r., ¢ peructpupaH
OAMTOp, OTFOBOPEH 3a oauTa Bapa Kykosa.

Bsapa lNMeTtposa KykoBa Vyara L aoned Y Bennyka CtosiHoBa MapkoBa
ukova igitally signe

PeructpupaH ogutop Eﬁgg\‘/’: Srers0240.28 MPOKYPUCT VELICHKA v ™
17:52:11 +02'00"

STOYANOQV 5iovaNovA
A MARKOVA Date: 2024.03.28

17:46:51 +02'00'
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OTyeT 3a () MHAHCOBOTO CBHLCTOSAHUNE

Kbm 31.12.2023 r.

Kbm Kbm
B xunsdu nesa Benexka 31.12.2023 31.12.2022
AkTUBMU
MapunyHu cpencTBa N eKkBMBanNeHTU 4 24 101
DOUHAHCOBKM aKTMBU, OTYUTAHN NO
cnpaBeasiMBa CTOMHOCT B nevanéu n 3aryou 5 2422 3027
O6Lo aKTMBMU 2 446 3128
Cob6cTBeH KanuTan 1 nacueu
CobcTBeH kanuTan
OcHoBeH kanuTan 2171 2973
MpemuneH peseps 54 137
HaTtpynaHu neyan6w/3aryou 218 15
O6wo cobcTBEH KanuTan 6 2443 3125
Macueu
TbproBckun 1 Apyrn 3agbInkeHns 8 3 3
O6wo nacuemn 3 3
O6Lwo cobcTBEH KanuTasn U nacuBu 2 446 3128

Hata: 19.03.2024 r.

®PuHaHcoBMAT OT4YeT e odobpeH 3a u3gasBaHe C peweHne Ha CbBeTa Ha gupekTopuTe Ha
YnpaenssawoTo [pyxectBo oT 19.03.2024 r.

Benexkute oT cTpaHuua 17 go ctpaHuua 35 ca HepasgaenHa 4acT OT roAULLIHNA PUHAHCOB OTYeT.

Opobpunu: CocraButen:
Digitally signed by TATYANA Digitally signed by

. NIKOLAY TATYANA BOZHANOVA
Hukonan Bacunes VASSILEV vy TaTaHa JlazapoBa BOZHANOVA LazAROvA

ManbnHWTeneH AMpekTop  VASSILEY  Tioee [ NABEH CYETOBOAUTEN  LAZAROVA ooy ioves

[Nanven [oHuyeB Daniel Penov g oo

M3nbnHuTeneH aupektop Donchey  Die20240398

®durHaHCOB OTYeT, BbPXY KOUTO 0AUTOPCKO ApyXecTBo ,KpecTbH bBynMap — ®duHaHcos Oaut“ OO
C perncrtpaumoHeH Homep 119 e nsgano oanTopckm goknag c aata 28 mapt 2024 r., ¢
peructpupaH oauTop, OTroBOpeH 3a oguta Bapa Kykosa.

Bsipa Metposa Kykosa VYara  Dilysaned  goniea CrogHosa MapkoBa VELICHKA  seim™

by Vyara Petrova STOYANOVA

PernctpupaH oantop ~ Petrova kukova MpokypucTt STOYANOV' ova
Date: 2024.03.28 A MARKOVA Date: 2024.03.28
Kukova 17:5237+0200 174721 40200
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Otyert 3a npomMeHuUTe B cob6cTBeHMA KanuTan

3a nepuopa, 3aBbpwBaLy Ha 31 gekemBpu 2023

OcHoBe Mpemne Mevyan6

B xunsou nesa Benexka HoBeH pemnex Hanon o6Lwo
KanuTtan pe3epB n 3aryom

Ha 1 saHyapu 2022 r. 1291 (38) 44 1297
Opyr Bceo6xBaTeH foxon
3aryba 3a nepuoaa - - (29) (29)
O6uwo Bceob6xBaTeH Aoxon - - (29) (29)
BHocKku OT 1 pa3npeaeneHus Kbm
co6cTBEeHULUTE
M3naBaHe Ha HOBU AsnoBe 1858 197 - 2 055
O6paTtHo n3kynysaHe Ha Asnose (176) (22) - (198)
O6LLO BHOCKM OT M pa3snpegeneHus
KbM cob6CTBEeHULUTe 1682 175 B 1857
Ha 31 pekemBpun 2022 r. 6 2973 137 15 3125
Ha 1 saHyapwm 2023 r. 2973 137 15 3125
Opyr BceobxBaTeH goxoa
Mevan6a 3a neproga - - 203 203
O6wo BceobxBaTeH goxon - - 203 203
BHOCKM OT 1 pa3snpeneneHusi KbM
cobcTBeHuuUuTe
M3paBaHe Ha HOBU OsAnoBe 235 22 - 257
O6paTtHo 13KynyBaHe Ha AsnoBe (1 037) (105) - (1142)
OG0 BHOCKM OT 1 pa3npegeneHus
KbM COGCTBEHULMTE (802) (83) - (885)
Ha 31 pekemBpu 2023 r. 6 2171 54 218 2 443

Hata: 19.03.2024 .

durHaHCOBMAT OTYET € 0400peH 3a usgaBaHe C peweHve Ha CbBeTa Ha OUMPEKTOpUTE Ha YnpaensBawoTo [pyxecTso oOT
19.03.2024 r.
Benexkute ot cTpaHuua 17 go ctpanuua 35 ca HepasgenHa YacT OT roguLiHUA (PUHAHCOB OTYET.

iqi i CbcTaButern:
Opobpunu: NIKOLAY 3:%7_%5\'/%:;;1?/ Digitally signed by
B TATYANA  1atvana
Hwukonan Bacunes VASSILEV VASSILEV BOZHANOVA EOZHANOVA
" Date: 2024.03.28 TaTtsHa JlazapoBa LAZAROVA
3nbnHuTeneH anpektop  \/ASSILEV 17:42:19 +02'00" MnaseH cuetoBoauTen LAZAROVA — Date:20240328

17:42:53 +02'00'

. Digitally signed by
Oanven JoHues Danlel Penov Daniel Penov Donchev

Date: 2024.03.28
M3nbnHuTeneH gupexkTop Donchev 17:43:38 40200

DrHAHCOB OTYET, BbPXY KOWTO OAUTOPCKO ApyxecTBo ,KpecTbH BynMap — ®uHaHcoB Ogut* OO/ ¢ pernctpaumoHeH HoMep
119 e nsgano ogutopcku goknag ¢ gata 28 mapt 2024 r., ¢ peructpupaH oguTop, OTroBopeH 3a oauTa Bspa Kykosa.

Bspa MNeTtposa KykoBa Vyara Digitally signed by Benuuka CtosiHoBa MapkoBa VELICHKA = bowsgety
Petrova Vyara Petrova Kukova STOYANOVA mARKOVA

PervctpupaH oagntop Date; 2024.03.28 Mpokypuct VA g
Kukova 17:53:02 +02/00
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Otyer 32 napuwyHuTe notouu

3a nepuopa, 3aBbpuwBaLy Ha 31 gekemBpu 2023

B xunsidu nesa

NAPUYHM NOTOLU OT ONEPATUBA OEWHOCT
MocTbnneHnsi, CBbp3aHn ¢ MHAHCOBW aKTUBW, OTYMTaHM MO
crpaBeanuBa CTOMHOCT B neyantu u saryou

MnawaHnsa, cBbp3aHn ¢ (OUHAHCOBU aKTUBW, OTYMTaHM MO
crpaBeanuBa CTOMHOCT B neyantu u saryou

MnawaHusa KbM KOHTpareHTn 3a ornepaTuBHa AeAHOCT
MnawaHus, cBbp3aHu ¢ BanyTHU onepauum
HeTHu napu4yHu noToum OT onepaTtuBHa EVNHOCT

NAPUYHU NOTOLIM OT ®PUHAHCOBA OEUHOCT

[MocTbnneHusa oT eMnTUpaHe Ha oAnoBse
MnawaHusa npyn obpaTHO U3KyNyBaHe Ha OsnoBe
lMnawaHnsa KbM KOHTpareHTn 3a ouHaHCOBa AENHOCT

HeTHn napuyHm notoumn ot hmHaHCOBa AENHOCT

HeTHO HamaneHue/yBenuyeHne Ha Nnapu4HUTe CpeacTBa
M NapU4HUTE eKBUBANeHTU

MapuyHM cpeacTea 1 napuyHu ekBmnBaneHTn Ha 01 sHyapu
MapuyHn cpeacTBa M nNapuyHUM eKBUBaAnNeHTM Ha 31
OeKeMBpu

Hara: 19.03.2024 r.

HBT® Exkcnam Nond

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

benexka 01.01.2023 - 01.01.2022 -
31.12.2023 31.12.2022

1154 26
(295) (1 705)
(49) (60)
(2) (1)
808 (1 740)
43 1879
(927) (38)
1) (1)
(885) 1840
77) 100
101 1
4

24 101

PUHaAHCOBUAT OTYET € op,o6peH 3a n3gaBaHe C pelleHune Ha CbBeTa Ha anpekrtopute Ha yl'lpaBJ'IFIBaLLI,OTO

OpyxecTtBo o1 19.03.2024 r.

Benexkute oT cTpaHuua 17 oo ctpaHuua 35 ca HepasfaenHa 4YacT OT roAULLIHUA PUHAHCOB OTYeT.

Opobpwunu:
N|KOLAY Digitally signed by
- NIKOLAY VASSILEV
Hwukonan Bacunes VASSILEV VASSILEV
Date: 2024.03.28 17:43:27
WsnbnHutenen [IMpektop  y/agq)| By o
. Digitally signed b
Aanven [onyes Danlel PenOV Dagniel zengov Donychev
UanbnHuteneH [dnpektop Donchev Date: 2024.03.28

17:43:44 +02'00'

Cucrasuten:
Digitally signed by

TATYANA TATYANA
TaTaHa JlasapoBa BOZHANQV [OZHANOVA

MaBeH cyeToBOoaMTEN A LAZAROVA Date: 202403.28

17:43:12 +02'00'

®duHaHCOB OT4YET, BbPXYy KOMTO opuTopcko apyxectso ,KpectbH bynMap — ®wuHaHcoB Oput® OO ¢
peructpaumoHeH Homep 119 e usgano oguTopcku goknag ¢ gata 28 mapt 2024 r., ¢ pernctpmpaH oguTtop,

OTroBopeH 3a oauta Bapa Kykosa.

Bsapa lNeTtposa KykoBa Vyara Petrova Digitally signed by Vyara

Petrova Kukova

PeFI/ICTpVIpaH oanTop Kukova ?;tse;égzzt(.)(?b%s
:53:38 +02'00"

VELICHKA Digitally signed
by VELICHKA

Benuuka CtosiHoBa MapkoBa STOYANOV sovanova
A

MARKOVA

MpokypucTt MARKOVA Trimanrones
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Benexku KbM roavwHuA PMHAHCOB OTYeT

1. CratyT v npeameT Ha AeMHOCT

HBET® Ekcnat Nong (,PoHabT") € HaunoHaneH 6opcoBo TbpryBaH oOHA OpraHu3npaH u ynpaenssaH
oT YnpasnsaBawo ApyxectBo ,Ekcnat Acet MeHumkmbHT EAL (,YnpaBnsasawoTo ApyXecTBo®).
doHabT e peructpupaH B Pernctep byncrat kbm AreHuusaTa no BnuceBaHusita ¢ byncrat kog Homep
177470049. AgpecbT Ha ynpaerneHue Ha PoHaa u YnpaenseawoTo apyxectso e Codums, MK 1000,
yn. ,Feoprun C. PakoBckn® 96A.

HO® Ekcnat lNonag e nacuBHO ynpaensiBaH ¢oOHA, KOMTO NacMBHO crefdBa LeHaTa Ha 3MnaToTo.
doHOBLT We cnegea NacuBHO LieHaTa Ha 3raToTo, KaTo Lie ce CTPEMU Aa pensvkmpa Bb3MOXHO Hal-
onnsko goxogHoctTa Ha LBMA Gold Price PM, o6siBsiBaHa OT GeHUMapk agMuHucTpaTtopa cu lce
Benchmark Administration (IBA).

HenHoctTa Ha ®oHaa obxBalla nsgasaHe u npogaxba Ha AsnoBe, NPeaoCcTaBsLWM eqHaKBM NpaBa
Ha TexHuTe npuTexartenu. bpoatr asnoBe Ha PoHaa ce MpomeHs B 3aBUCMMOCT OT obema
n3BbpLUEHM Npoaaxdu n obpaTHO U3KynyBaHe Ha AsroBe.

OanoseTe Ha ®oHaa morat aa 6baaT o6paTHO M3KYNEHU NPU XXeNaHue Ha UHBECTUTOPUTE.

Tl kaTo PoHAA HsIMa COBCTBEHM ynpaBuUTEJTHUN OpraHu, nnuaTta HaToBapeHu C o6woTo ynpasJieHne
Ha ®oHAa ca uneHoBeTe Ha CbBeTa Ha ONpEeKTopuTe Ha ynpaBiidaBaLlOTO APY>KEeCTBO.

2. basa 3a unsroresiHe

(a) U3aBneHune 3a cLoTBETCTBUE

®duHaHcoBUAT oTyeT Ha PoHOa e M3roTBeH B CbOTBETCTBME C MexayHapooHuTe cTaHgapTu 3a
UHAHCOBO oTuYuTaHe, NpueTtun ot EBponerickus cbto3 (,MCDO, npuetn ot ECY). OTyeTHaTa pamka
-MC®O, npnetu ot EC* no cbLyecTBO € onpegeneHarta HaumnoHanHa cyetosogHa 6asa MCC, npuetun
ot EC, pernameHTupaHm cbC 3akoHa 3a CYETOBOACTBOTO W AeduHupaHm B T. 8 OT Herosute
JonbnHuTtenHu pasnopenom.

Mo3nuunTte B oT4yeTa 3a (DUHAHCOBOTO CbCTOSIHME Ca MPEeACTaBEeHW MO CTEMeH Ha NUKBUMOHOCT.
HactoawumsaT omHaHCOB OTYET € M3rOTBEH CbIMAcHO MeToa Ha UcTopuyeckaTta LieHa, C U3KnveHne
Ha (bMHAHCOBUTE aKkTMBM, OTYUTAHM MO CNpaBeanuBa CTOMHOCT B neyanbu u 3arybu, kouTto ce
OLleHsiBaT Mo crnpaBennBa CTOMHOCT.

(6) dyHKUMOHaNHa BanyTa v BasyTa Ha npeacraBsiHe

[OanoBete Ha PoHOa ce n3gaBaT B NieBa, HETHATa CTOMHOCT Ha akTUBUTE Ha eAuH O8N U LieHaTa Ha
06paTHOTO M3KyMnyBaHe ce u34ucnseaT B NieBa, Nopagm Tasv NpuynHa oyHKLMOHAaNHaTta BanyTa Ha
doHpa e neBa.

Tosun dmHaHcoB OT4HEeT e NpeacTaBeH B 6bnrapcku nesa (BGN). Usanata gouHaHcoBa MHopmMauus,
NnpefcTaBeHa B fieBa € 3aKpbliieHa 40 Xurnaga, OCBEH KOraTo € MOCOYEHO ApYro.

Ot 1 anyapwm 1999 rogmHa o6mMeHHMAT Kypc Ha 6bnrapckusi nes (BGN) e dmkeupaH kbm eBpo (EUR).
Mopagn Tasn npuyvHa, B TO3W (PMHAHCOB OTYET HsIMa OTYETEeH edeKT OT BanyTHU pasnukuy,
Bb3HMKHaNM OT M3MON3BaHeTo Ha 6bnrapcknsa neB kaTo BanyTa Ha npeacraBsaHe. OBMEHHNAT Kypc
e BGN 1.95583 / EUR 1.0.

(B) MpMONM3NTENHN OLIEHKN U NPELIEHKU

U3rotBaHeTo Ha chmHaHcoBu otdeTn cnopen MCPO um3uckBa YnpaBnsBalloTO APYKECTBO [Aa Mnpasu
NPEeLEHKN, NPUONM3NTENHN OLEHKN W OOMYCKAHUS,, KOUTO BMUSIAT Ha MpUIaraHeTo Ha CYETOBOAHMTE
MOSNIUTVKM M HA OTYETEHWUTE CYMU Ha aKTUBMTE, MacvuBuTe, NPUXOAUTE U pasxoauTe. PeanHuaTt pesyntart
Moxe fa 6bae pasnuyeH oT Tesun NPUBNM3NTENHN OLEHKN.
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MpepasrnexaaHeTo Ha CYETOBOOHWTE OLEHKU Ce Mpu3HaBa B nepuoda, B KOWTO oOueHkata e
npepasrfiefaHa, Korato MpepasnexaaHeTo 3acara To3uM nepvog W B Obaeln nepuoan, ako
npepasrrnexnaHeTo okasea BNMsHUe Ha GbaeLumTe nepuoamn.

lpeueHku

MHdbopmauus 3a CbLLECTBEHM NPELIEHKN, HAaNpPaBeHN Npu NpuraraHe Ha CY4ETOBOAHUTE MOSTUTUKN, KOUTO
UmaT Har-3HaumTeneH edhekT BbpXy NpeacTaBAHETO Ha CymuUTe BbB (DMHAHCOBUSI OTHET, Ce ChAbpXa B
cregHuTe 6enexku:

e benexka 5 CobctBeH kanutan — knacudukauma Ha aanoseTte Ha PoHOa KaTO UHCTPYMEHT Ha
cobcTBEHUA KanuTan

POHOBLM Kamo uHeecmMuyUOHHO npednpussmue Mo cmucbsa Ha MC®0 10

OpyxectBa, KOUTO OTroBapAT Ha onpeneneHveTo 3a MHeectuumoHHo npegnpuatie no MCPO 10 ca
3a4bIMKEHN Aa OTYATAT MHBECTULIMUTE B ObLUEPHM APYKEeCTBa Mo cnpaBeanneBa CTOMHOCT BMECTO Aa M
KoHconuaupart. Kputepunte, konto gecdounHmpaT VIHBECTULMOHHO NpeanpusiTue ca:
e [IpykecTBO, KOeTO Habupa cpeacTea OT e4WH Ui NoBeYe MHBECTUTOPM C LiEN NPeaoCTaBAHETO
Ha CbOTBETHM MHBECTULIMOHHW YCIYTW;
e [IpyXecTBO, KOETO 1Ma 3a CTOMaHCKa Lien caMo YBenu4yaBaHe Ha CTOMHOCTTa Ha KanuTarna, 4oxoq
OT VHBECTULMM NN N OBETE;
o [IpykecTBO, KOETO OTUMUTA M OLIEHSIBA CbLLIECTBEHA YacT OT CBOMTE UHBECTULMM MO CripaBeanvea
CTOVHOCT.
doHaa MHBECTUPpA NPEOUMHO B aKLUM U MHBECTUTOPUTE HE Ca CBbP3aHu NnLa, KOETO € AOMbIHUTENHA
XapaKkTepucTuka Ha MHBECTULIMOHHO Npeanpusitne.

YnpaBnsBaLLoTo APYKECTBO € NpeLeHurio, Ye PoHOLT OTroBapst Ha KpUTEPUITE U XapaKTEPUCTUKUTE MO-
rope u nonaga B AedMHAUMSTA Ha WMHBECTMUMOHHO npeanpusTtve. MpeueHkaTa ce npepasrnexaa
perynsipHo Npu NpoMsiHa B obcToATeNcTBaTa.

yl'lpaBJ'IHBaLIJ,OTO OPYyXeCTBO € MnpeueHunno, 4ye DoHOLT He ynpaxHaBa KOHTPOI BbpXy MHBECTULNMUTE B
akuunm 1 cnegoBaterniHo He ' KoHconugupa.

OueHka Ha cnpaeednueu cmolHocmu

Hskon oT cyeToBOOHWTE MOMUTMKM W ONoBecTABaHuUA Ha PoHAa M3MCKBAT OLEHKa Ha CrnpaBenfvBu
CTOVMHOCTW 32 (PMHAHCOBU 1 38 HePMHAHCOBW aKTUBU U Nacusu.

KoraTo oueHsIBa cripaBeg/iMBata CTOMHOCT Ha akTMB Uinn nacve, POHABLT 13Mor3Ba HabnogaemMn 4aHHN,
[OKOIKOTO € Bb3MOXHO. CripaBeanuBuUTe CTOMHOCTM Ce KaTeropuanpar B pasriMyHu HYBa B epapxusta Ha
cnpaBeanBMTe CTOMHOCTU Ha 6a3aTa Ha BXOASALMUTE JaHHU B TEXHUKUTE 3a OLIEHKA, KaKTo crieasa:

e HwvBO 1: KOTUPAHM LeHN (HEKOPUTMPaHW) Ha aKTUBHW Nasapu 3a CXOAHMW akTMBY U NacueMm.

e HwvBO 2: BXOAALWM AaHHM Pa3NMYHN OT KOTUPaHW LeHK, BKItoYeHn B HMBO 1, KouUTo, Npsko
(T.e. KaToO LEeHW) NnM KOCBEHO (T.€. MONy4YeHN OT LeHu), ca AOCTbNHM 3a HabnogaBaHe 3a
aKTMBa U nacumsa.

e Hwuso 3: BXogAwWM OaHHM 32 aKkTMBa UM Nacuea, KOUTO He ca 6asnpaHu Ha Habngaemm
nasapHu gaHHW (HeHabngaemMy BXOAALWM AAHHW).
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AKko BXOOALWMTE OAHHW, W3MNOMN3BaHM 3a OLEHKa Ha crnpaBednvBaTta CTOMHOCT Ha akTuBa WUINW nacuea,
nornagat B PasfMYHN HMBA Ha Kepapxusdta Ha CrpaBed4nvMBMTE CTOMHOCTW, TOraBa OLeHKaTa Ha
crnpasegnvBata CTOMHOCT Ce KaTeropuMavpa B HelHaTa UsnocT B TOBA HMBO OT KMepapxusita Ha
cnpaBeanMBUTE CTOMHOCTU, YAATO BXOASLLA MHAOPMAaLMS € OT 3Ha4YeHMe 3a USNocTHaTa OLEHKa.

VIchopmau,vm 3a 3Ha4YUTEINHN No3nunn, KOMTO Ca 3acerHaTt ot HpVIGJ'IVISVITeJ'IHVITe OLIEHKU W OOoNyCKaHUA
npwv npunaraHe Ha cHeToBOOAHUTE NOJTIUTUKN, KOUTO UMaT Han-3HaunTeneH e(beKT BbpXy CymMmuTe, Npn3Hatun
B HacTodlunTe CbVIHaHCOBVI OoT4eTn e onncaHa B benexka 9 duHaHCcoOBU MHCTPYMEHTW.

3. OnepaTuBHM pa3xoam

B xunsadu nesa 01.01.2023 - 01.01.2022 -

31.12.2023 31.12.2022
Takcu 6opcu n 6opcoBm nocpeaHULM 5 9
Takcu n KOMUCMOHM KbM OaHkaTa - genosuTap 3 3
Takcu 1 KOMUCMOHM KbM YNPaBABaLLOTO OPYXKECTBO 36 43
PerynatopHu Takcu - 8
CodptyepHa nogapbxka - 4
Oaunt 6 1
Opyrn pasxogu 1 11
Bcuyko onepatMBHM pa3xoam 51 79

4. TMapwuyHuK cpeacTBa U eKBUBareHTU

B xunsdu nesa 31.12.2023 31.12.2022
Mapu B 6GaHKOBU CMETKU B NneBa 24 101
Mapu n napuyHM eKBMBanNeHTu 24 101
Mapu n napuyHu ekBMBaneHTn B OTyeTa 3a napuM4yHuTe

noroumn 24 101

Mapuunute cpegctea Ha PoHAa ce cbxpaHasaT B baHkaTa genosutap ,HOpobaHk Benrapna“ ALl
lNpomeHu e nacueume, npousmu4auw,u om ¢huHaHcoea deliHocm

®DoHABLT HAMa NPOMEHUTE B NacMBUTE, NPOM3TUYALLM OT pMHaAHCOBA AENHOCT, B TOBA YUCHO KaKTo
NPOMeHW, CBbp3aHn C Mapu4HU NOTOLM, Taka U HenapuyHU NPOMeHHK, 3a rogmHaTta npuknoyBalla Ha
31.12.2023 .

5. ®uHaHCOBM aKTUBMW, OTYMTaAHM NO cnpaBeAniMBa CTOMHOCT B ne4vanom u 3arybwm
B xunadu neea 2023 2022

®drHaAHCOBM aKTMBU NO crnpaBeasiMBa CTOMHOCT B nevyanbara
wnu 3arybara

KoTupaHu akumm n gsnose Ha 60pCcoOBO TbpryBaHn hoHOOBE 2422 3027

®DUHAHCOBU aKTMBU onpeaeneHu no cnpaseanMBa CTOMHOCT
B ApYr BceobxBaTeH goxon

HeKOTI/lpaHl/I akumn - -
KOTI/IpaHVI ObIrOBU NHCTPYMEHTHU - -

O6wWwo ¢hMHaHCOBM aKTMBM NO cCrnpaBeAfiMuBa CTOMHOCT 2422 3027
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CnpaBegnuBnTe CTOMHOCTM Ha T€3W akuMm B COBCTBEH KanuTarn ce onpeaensT Ypes npenpartka KbM
ny6nukyBaHu LLeHOBU KOTUPOBKM Ha aKkTUBEH nasap.

KoraTo oueHsiBa cnpaBeaniMBaTa CTOMHOCT Ha akTuB unu nacue, PoHALT M3nonssa Habnogaemu
OaHHW, LOKONKOTO € Bb3MOXHO. CnpaBeanuBmMTe CTOMHOCTU ce kaTeropuampaT B HuBo 1 (KoTupanu
LleHN Ha aKTMBHW nasapu) B nepapxudata Ha cnpaBenMBuTe CTOMHOCTU Ha GasaTa Ha Bxoadawute
OaHHW B TEXHUKMTE 3a OL|EHKa.

CrtoiiHocTTa Ha CpVIHaHCOBVITe akKThBn B OT4eTa 3a Cbl/IHaHCOBOTO CbCTOAHME KbM [aTtaTa Ha
OTHETHUA Nepunon e onpeagerieHa KaTo ueHa 3artBapd Ha CbOTBETHUA aKTUB Ha 60pcaTa , KbETO Ce
TbpryBa aktBa Ha nocneaHuna pa60TeH OEH OT CbOTBETHUA OTHETHUA NEepunoa.

CTpykTypaTta Ha mHaHcoBMTEe akTuBM Ha PoHaa, OTYMTaHM MO CnpaBefnMBa CTOMHOCT B neyanou
n 3arybu kem 31 gekemspu 2023 n kbM 31 gekemBpu 2022 e KakTo crieaBa:

Kbm 31 pekemBpu 2023

Bua domHaHCOB MHCTPYMEHT [anose Ha 6opcoBo TbpryBaHu hoHOOBE

CTOMHOCT B Kpasi

MpoueHT oT

EmuteHT Bpown Ha OTYeTHMUA obuwara cToMHocT
nepvoga, nB.. Ha aKTUBUTE
XTRACKER GOLD ETC EUR 731 257 348 10,52%
INVESCO PHYSICAL GOLD ETC 987 347 820 14,22%
GOLD BULLION SECURITIES LTD 1029 346 822 14,18%
AMUNDI PHYSICAL GOLD TC 2196 318 711 13,03%
ETFS Physical Swiss Gold 1001 351 317 2,89%
XETRA-GOLD 2963 347 128 14,19%
WT GOLD 6 377 241 940 9,89%
ETFS Physical Gold 616 211182 8,63%
BCUYKO 15 900 2 422 268 99,02%
Kbm 31 nekemBpu 2022
Bua domHaHCOB UHCTPYMEHT [snoBe Ha 6opcoBO TbpryBaHn ooHOOBE
EmuteHT Bpown CTOMHOCT B Kpasi MpoueHT oT
Ha OTYeTHuA obLwara cTonHocCT
nepvog, nB. Ha aKTMBUTE
Gold Bullion Securities Ltd 1266 389 587 12,46%
Xetra-Gold 3232 346 372 11,07%
Wt Gold 9342 330 191 10,56%
Xtracker Gold Etc Eur 1310 422 112 13,50%
Invesco Physical Gold Etc 1218 392 229 12,54%
ETFS Physical Gold 1318 413 616 13,22%
Amundi Physical Gold Etc 2981 395471 12,64%
ETFS Physical Swiss Gold 1051 337 092 10,78%
BCUYKO 21718 3026 670 96.77%
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HeTHa neyan6al/(3ary6a) oT doMHaHCOBUTe aKTMBMW, OTYMTAHM MO cnpaBeAsiuBa CTOMHOCT B
ne4yan6wm u 3arybu

B xunsdu neesa 01.01.2023- 01.01.2022 -
31.12.2023 31.12.2022

(Pasxogu)/npuxoam oT onepaumm ¢ (oMHAHCOBW aKTUBW,

OTYMTaHM NO crnpaBeanmMea CTOMHOCT B nevandu u 3arybu - (1 082)

(Pa3sxogu)/ npuxoam oT npeoLeHKka Ha PMHaAHCOBU akTUBM,

OTYMTaHM NO cnpaBeAfMBa CTOMHOCT B nevanbu un 3arybum 284 1210

HeTHa (3ary6a)/neyan6a ot ¢ouHaHCOBUTE aKTUBM,
OoTYMTaHM NO cnpaBensiMBa CTOMHOCT B ne4yanom u

3aryom 284 128
HeTHa (3aryba)/nevanta oT BanyTHU onepaumu (30) (78)
HeTHa (3ary6a)/neyan6a ot ¢puHaHCOBUTE aKTUBU 254 50

6. CobcTBeH Kanutan

Cob6cTBeHMAT kanuTan Ha oHAa e paBeH Ha HeTHaTa CTOMHOCT Ha akTueuTe My (HCA). OBmxeHneTo
B asnoseTte M B HCA Ha PoHAa B HA4anoTo U B Kpasi Ha OTYETHWS Mepuog €, ka

Bpown CtonHocT Bpow CtomHocT
asanose (B xun. asanose (B xun.
neea) neea)

B xunagu nesa 31.12.2023 31.12.2022
Kbm 1 aHyapu 1510 000 3125 650 000 1297
M3gageHn HoBu gsnose 120 000 257 950 000 2 055
O6paTHO u3kyneHu ganose (530 000) (1142 (90 000) (198)

Mevan6a/(3aryba) 3a
nepvoga 203 (29)
Kbm 31 pekemBpu 1 100 000 2 443 1510 000 3125
31.12.2023 31.12.2022

HeTHa CTOMHOCT Ha akTMBUTE 3a euH 4an (B nesa) 2.2212 2.0695

CobcmeeH kanumai

doHabT Knacwcbmu,mpa ganoeeTe, KOUTO Magasa, KaTo UHCTPYMEHT Ha cobCcTBEHMS KanuTan Bb3
OCHOBa Ha cnegHuUTe Kputepun:

[anoseTe gaeart npaBo Ha OAbpXaTend Ha nponopunoHaneH gan ot HETHUTE aKTUBU Ha doHaa
BbB BCEKM €NH MOMEHT N B cnyqaﬁ Ha 3aKpuBaHe Ha doHaa;

Oanosete, mn3gaBaHn oT PoHga, He Omxa MManu npegumcTBO npen Apyrv (OUMHaAHCOBWU
WHCTPYMEHTM B CIly4aln Ha 3akpuBaHe Ha PoHAa;

OcBeH O0roBopHOTO 3agbinkeHne Ha ®oHaa 3a 0bpaTHO U3KyMyBaHe, ASNoBeTe, U3gaBaHn OT
doHAa, He HOCAT OPYro OOrOBOPHO 3agbiikeHue Ha doHOa 3a npedocTaBsiHe Ha MapU4YHM
cpencTBa unu apyru UHaHCOBW akTMBM UK 3a pa3MsiHa Ha PMHAHCOBM akTUBW UM (PUHAHCOBU
nacuBMU;

oowmaT pa3Mep Ha o4akBaHUTE Napun4HM NoTouun, OTHaAaCAHU KbM adAnoBeTe, u3gaBaHu oT doHpa
BbB BCEKM €MH MOMEHT, Ce OCHOBaBaT Ha nevyandarta unu 3ary6aTa, npomMaHaTa B Npu3HaTuTte
HEeTHWN aKTuBU Unn npomMaHaTa B cnpaBeanMBaTta CTOMHOCT Ha npusHaTnuTe U oTnUCaHn HeTHU
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akTuBu Ha PoHAa;

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

lNpemueH peseps

UmyuiectBoTo Ha DoHAa e pa3geneHo Ha asnose. HoMvHanHaTa CTOMHOCT Ha AanoseTe e 1 (eaHo)
eBpo. [IanoseTe Ha PoHaa ce npuagobusaTt No EMUCUOHHA CTOMHOCT. bpoAaTt Ha ganoseTe Ha ®oHAa
Ce npomMeHs B pe3ynTaT Ha TaxHata npogaxba wunu obpaTHO M3kynyBaHe. PasnukaTta mexay
€MUCMOHHAaTa 1 HOMUHaNHaTa CTOMHOCT Ha AsinoBeTe npu npogaxba unm obpaTtHO N3KynyBaHe ce
OT4YMTa KaTo NPEMUEH pe3epB.

ynpaeneHue Ha Kanumairna

CovrnacHo un. 174, an. 4 30KNCOMKN ,HeTHaTta CTOMHOCT Ha akTUBUTE Ha HaUWOHaneH 4OroBOpeH
doHA OT OTBOPEH TMN He Moxe Aa 6bae no-manka ot 100 000 nB. onpegeneH ¢ npasunaTta my.*
CvornacHo [lNpaBunata Ha HBT® EkcnaT ong HeTHaTa CTOMHOCT Ha akTMBUTE Ha oHAa Cbllo
Tpsibea ga e muHnmym 100 000 ne.

3a gonyckaHe Ha ganoseTe Ha doHAa OO0 TbProBUS Ha perynupaH nasap MWHMMarnHata HeTHa
CTOMHOCT Ha akTMBuTe He Moxe pga 6bae no-manka ot 100 000 nB., WM eBpoBaTa UM
PaBHOCTOMHOCT.

JlusudeHmHa nnonumuka

Monutukata Ha PoHOa e ga He mannawa AvBuAeHTU. uBNOEHTUTEe, U3NnaTeHn oT AANoBeTe, B
komto PoHOBLT € MHBECTMpar, KakTo W KanutanoBute ne4vantu, peanusvpaHM npu TbpProeust
asinoeeTe BbB PoHAa, ce penHeecTupar.

7. HeTeH poxop Ha gsan

01.01.2023 - 10.12.2022 -
31.12.2023 31.12.2022
HeTHa nevanba/3aryba Ha gan 3a nepuoaa (B nesa) 0.156 (0.022)

HeTtHaTa neyan6a/(3aryba) Ha osn ce usducnsiBa kato ce pasgenu nedanbata unu 3arybata 3a
nepvofa, noAanexaila Ha pasnpefeneHue Mexzay nputexaTtenute Ha Aarnose (YMcnuTen), Ha
cpegHonpeTterneHuns 6pon Ha ganose B obpalleHve 3a nepuoga (3HameHaren).

CpegHonipeTernenunsat 6pon Ha ganoseTte B obpalyeHune 3a 2023 r. 1 300 000, a 3a 2022 rogunHa e
1310 000. CpepgHonpeTterneHmaT Opori ce u3uMcnsaBa KaTo ce B3MMa CpeaHO apuTMmeTuyHaTa
CTOMHOCT Ha AsnoBeTe B obpalleHne 3a BCekn eanH AeH OT nepuoga.

8.TbpProBCKMU U [pYyry 3agbIKeHUs

B xunsidu nesa

31.12.2023 31.12.2022
3agb/mkeHns kbm baHkaTa-geno3nTap u Kbm
ynpaensaBaLloTo APYXEeCTBO 3 3
OO6LLO THProBCKN M APYrN 3a4bIHKeHNs 3 3

9.0aHbumM BLpXY Aoxoaa

MevyanbaTa Ha ®oHaa He noanexu Ha obnaraHe ¢ KoprnopaTtuBeH AaHbK.
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10. CBbp3aHm nuua

doHabT € obocobeHo ummylLlecTBO ©e3 opraHy Ha ynpaBneHWe M HEeroBoTO YrpasBneHue ce
ocbulectesaBa ot Y[ ,Ekcnat Acet MenunoxmbHT® EAL. EgHonunueH akumoHep B Y[ e ,Ekcnar
Kanutan“ ALl. Kbm 31.12.2023 r. cBbp3aHu nuua Ha ®onga ca Y ,Ekcnat AceT MeHnopxkmbHT EALL
n ,Ekcnat Kanutan“ A. TpaH3akumMmMTe CbC CBbP3aHM NMua ca Ha [OrOBOPHU YCIIOBUSA U He ca
npeaocTaBsiHU UNKW NONyYaBaHU HUKAKBU rapaHuuu.

PaaxoguTte, HauucneHm KbMm YnpaeBngaBawoto apyxectso ,Ekcnat AceT MeHupxkmbHT® EA[L
(6enexka 3), N3BBbPLUEHWN MO cunaTa Ha CKIOYeHN JOroBOPU Npe3 OTYETHUSA nepuod, obxeawlaT:

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

11.®dMHaAHCOBU UHCTPYMEHTHU

OueHsiBaHe Ha cnpaBeaonuBu CTOMHOCTH

CnpaBegnuBaTta CTOMHOCT Ha (PUHAHCOBUTE MHCTPYMEHTU Ha PoHOa e onpegeneHa kaTo LeHaTa,
KoaTo 6u Buna nonyyeHa npu npogaxtaTta Ha PMHAHCOB aKTUB MUIW NaTteHa nNpu NPexBbPIISAHETO
Ha oMHaHCOB NacvB B obuYanHa caernka Mexay nasapHu y4acTHMLM KbM ataTa Ha oueHkata. Npu
OLEeHsIBAaHETO Ha CnpaBeAnmMBaTa CTOMHOCT Ca M3MON3BaHu CriefHNTE MEeTOAM U JOMYCKaHUS:

e 3a KOTUpaHUTE aKuuMnm ce una3nosfidBa LeHa 3aTBapA Ha akKTUBEH MNa3ap KbM daTtaTta Ha
OTHETHUA nepunoa;

e [lapuyHn cpeacTBa M KpaTKOCPOYHM OEMO3WTW, TbProBCKM B3EeMaHusl, TbProBCKU
3abIKEHUS 1 APYTU TEKYLUM (PUHAHCOBW aKTMBU 1 MACUBU — NOPaay KPaTKOCPOYHUS Nagex
Ha Te3n (PMHAHCOBWM WMHCTPYMEHTU, TAXHaTa crnpaBeAnuBa CTOMHOCT ce gobnuxasa [0
CbOTBETHaTa OTYETHA CTOMHOCT.

Cnepgpawmrte Tabnuum aHanm3anpat Konn4deCTtBeHM OnoBecCTABaHUA Ha |7|epapxm:|Ta Ha

cnpaseanneute CTOWHOCT Ha d)VIHaHCOBI/ITe WHCTPYMEHTHN, OTYUTAHWN NO CrnpaBensnnea CTOWHOCT Mo
HUBaTa, B KOUTO nonagar:

Kbm 31 gekemspu 2023 rogunHa

B neBa Hueo 1 Hueo 2 Hueo 3 O6wo
®PUHAHCOBU aKTUBMU

Gold Bullion Securities Ltd 346 822 - - 346 822
Xetra-Gold 347 128 - - 347 128
Wt Gold 241 940 - - 241 940
Xtracker Gold Etc Eur 257 348 - - 257 348
Invesco Physical Gold Etc 347 820 - - 347 820
Etfs Physical Gold 211182 - - 211182
Amundi Physical Gold Etc 318 711 - - 318 711
Etfs Physical Swiss Gold 351 317 - - 351 3167
BCUYKO 2 422 268 - - 2422 268
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Kbm 31 gekemBpu 2022 rognHa

B neBa Hwueo 1 Hwueo 2 Hueo 3 Oo6uwo
dPuHaAHCOBMU aKTUBU

Gold Bullion Securities Ltd 389 587 - - 389 587
Xetra-Gold 346 372 - - 346 372
Wt Gold 330191 - - 330191
Xtracker Gold Etc Eur 422 112 - - 422 112
Invesco Physical Gold Etc 392 229 - - 392 229
Etfs Physical Gold 413 616 - - 413 616
Amundi Physical Gold Etc 395471 - - 395471
Etfs Physical Swiss Gold 337 092 - - 337 092
BCU4YKO 3026 670 - - 3026670

PuckoB npocdmn 1 ynpaBneHue Ha pucka
Puckoe npoghusn

PuckoBuaT npodun Ha HauuoHanHust 4oroBopeH oHA NpeacTaBnsaBa KONMYECTBOTO U BUAA PUCK,
KOMTO YNpaBnsiBalLlOTO OPYKECTBO NOeMa 4pe3 MHBECTMpaHE Ha akTuBuTe Ha PoHpa, umankun 3a
uen pennvkupaHe Ha PedepeHTHMs MHOEKC, KOWTO KbM AaTaTa Ha HacTosALWMA OT4YeT € MHOEKC
LBMA Gold Price PM, obsiBsiBaHa oT 6eH4YMapk agMmuHucTpartopa cu Ilce Benchmark Administration
(IBA). B T031 cmMucbn, MHBECTMPAHETO B AsNnoBe Ha ,Ekcnat Mong“ e cBbp3aHO C NoemMaHe Ha BUCOK
puck, npeasug akta, ye PedepeHTHUSAT MHOEKC e CbCTaBeH AsnoBe Ha O0pCOBO ThbpryBaHu
doHoBE.

Mo oTHoWweHMe Ha genHocTTa cu, ,EkcnaT [ong® e nsnoxeH Ha pasnuM4yHM BUOOBE PUCK, OKa3BaLLm
Bb34ENCTBUE BbPXY HEroBUTE pesynTaTu.

KpedumeH puck

doHabT nputeXxasa napu4vHun cpeancrtesa M KOTUpaHM akunMn U HUBOTO Ha €KCno3nuuna KbM KpeauTeH
PUCK € CBbp3aHa npeanMHO C napuyHunTe cpeanctsa, KOUMTO Ca B pa3nawlatesiHn CMEeTKN B BaHkun.
erﬂ,l/ITHVIﬂT PUCK CBBbp3aH C KOTUpaHUTE aKumMnm € 4acTt OT obWwus MHBECTULMOHEH PUCK Ha
nputexartennTte Ha gAa710Be BbB (bOH,D,a.

OCHOBHUTE pUCKOBE, KOUTO MHBECTUTOPUTE HOCAT NPU MHBECTMPAHE B AsinoBe Ha Ekcnat Mong, ca:
lNa3apeH puck

Bb3MoXHOCTTa Aa ce peanuaupat 3arybu nopagm HebGnaronpusitTHu U3MEHEHNs1 B LEHUTE HA LEHHU
KHWXa, nasapHUTe NUXBEHW MPOLEHTW, BanyTHU KypcoBe W Apyrn. To3u nasapeH puck 3acsira
HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHOa, KOATO CbLLO Bapvpa B pe3ynTaT Ha NMPOMEHUTE Ha
nasapHUTE LeHWN Ha akunumnTe U APpYyruTe LEeHHU KHKA, B KOUTO POHABLT € uHBectupan. ®oHabT He e
W3NOXEH Ha PUCK OT NPOMSIHA Ha Nas3apHUTE NUXBEHMW NPOLIEHTU, Tb KaTO (PUHAHCOBUTE aKTUBU
npeacTaBnsiBaT KOTMpaHW AsnoBe Ha 60pcoBO TbpryBaHu )OHAOBE.

BanymeH puck

BaJ'IyTHVIFIT pucKk e Haln-BeYe CBbp3aH C NHBECTULUNOHHUTE NHCTPYMEHTU B nopT(be|7|na Ha PoHAaa,
KOUTO Ca AeHOMUHUPaHU B YyXaa BanyTa. Tesn MHCTPYMEHTU MOraT ja NPOMEHAT CTOWHOCTTa CU B
6'bJ'IFapCKI/I nesa, nopaaun NsSMeHeHNeTO Ha BanyTHUTE KypcoBe MeXy neBa U CbOTBeTHaTa BanyTa.

MogobHn KypcoBu MpomeHn Guxa 3acerHanu HeTHaTa CTOMHOCT Ha akTuBuTe Ha HBT® “Ekcnar
ona” v Heroeusa goxogd. Mopagn dmkeupaHus Kypc Ha fieBa KbM €BpOTO, TO3M PUCK NMOHACTOSALLEM
ce CMsiTa 3a CPpaBHUTENHO HUCHK.
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EkcmpeMHu nasapHu 08UXKeHuUs

[MasapHaTta ueHa Ha (PUHAHCOBUTE MHCTPYMEHTM, B KOUTO € uHBecTupan ®oHABLT, MOXe Aa Bapupa
nopaau Bb3HUKHANM NPOMEHW B MKOHOMWUYECKATa M MasapHaTa cpega, napuyHata nonuvtuka Ha
LueHTpanHute 6aHkn, genoBaTta akTMBHOCT HA EMUTEHTUTE, CEKTOPA, B KOMTO onepupa eMUTEHTBT U
TbpPCEHETO M npeanaraHeTo Ha nasapa Ha LUeHHW KHwxa. B onpegeneHn MOMEHTM LEeHuTe Ha
asnoBeTe Ha nasapa (doHgoBaTa Gopca) moraT ga Bapupart 3HauuTenHo. B cnydanm Ha ronemu
ABWKeHMs Ha VHaekca, BKI1. rofieMn OHEBHWU ABWXEHUS, npeactaBsHeTo Ha ®oHOa Moxe ga ce
OTKJTOHM OT MHBECTULMOHHNTE cu uenu. NpeoueHkaTa Ha PoHaa Bapupa B pe3ynTaTt Ha NpoMsiHa Ha
CTOMHOCTTa Ha akTmBuTe Ha PoHaa n PedepeHTHMS MHAEKC.

Heeb3moxxHocm Ha Ynpaenseauwjomo dpyxecmeo 0a ce adanmupa KbM nasapHume
npomeHu

PonOLT crneaBa NacuBHa cTpaTerns, T.e. He € akTUBHO ynpaensisaH. CboTBETHO, YNpaBnsiBaLloTo
OPY>XeCTBO HAMa [a NpoOMeHsa CbCTaBa Ha nopTdonmoTo, OCBEH 3a fa creaBa 6nu3ko obuiarta
AoxoaHocT Ha PedepeHTHua nHaekc. PoHABLT He ce onuTBa Aa ,6ue” nasapa u He npegnpuema
aecaH3mBHM nNo3uuMM, KOraTo nasapbT nNaga WM ce cmdata 3a HagueHeH. CrnegoBaTernHo,
yBenuuyeHne Ha PedepeHTHNs nHaekc Moxe Aa AoBefde A0 crag Ha CTOMHOCTTa Ha akTMBWUTE Ha
doHpa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3aryby Wnu MpomnycHaTy TMomn3u OT HaNOXUTENTHU WK
NPUHYAUTENHN NPoAaxk6u Ha akTUBK NpY HEGNaronpUSATHW NasapHX YCroBus (KaTo HaNpUMep HACKO
TbpceHe Npu HanWuMeTo Ha cBpbXxnpeanaraHe). JIMKBUOEH pPUCK CbLUECTBYBa W korato Ha doHaa
MOXe Aa Ce HanoXxu Aa W3Kynu obpaTHo AsnoBeTe Ha uHBecTUTOpuTe. GOHABLT WHBECTVPA B
KOTMPaHWU akuuu, KOUTO MpU HOpMarsHu nasapHu ycrioBusi ca 6bp3o U NEecHO NpoaaBaemMu, KOeTo
CbLLIECTBEHO HaMansBa ekcrnoauumuaTa KbM TO3U pUCK.

EmumupaHe u o6pamHu u3KynyeaHusi

Ako NnopbYKMUTE 3a eMUTunpaHe " 06paTHO M3KynyBaHe Ha OdAnoBe ca NoJlydeHU KbCHO Ui He
OTroBap4dT Ha NSNCKBAHUATA B HPOCI'IeKTa n I'IpanmaTa Ha ®oHaa, ToBa 61 JOBENO A0 3aKbCHEHME
Mexay BpemMeTo Ha nogaBaHe Ha nopb4ykaTta un JencTeuTenHarTa garta Ha eMUTnupaHe nnun 06paTHO
N3KynyBaHe. TakuBa oTnaraHus UNU 3aKbCHEHWA MoraT da goBedaT A0 HamansiBaHe Ha 6po;|
aanoee umnm cymarta Ha O6paTHVITe N3KynyBaHUA.

TbpayeaHe Ha peaynupaH nasap

He cblyecTByBa CMrypHOCT, Ye Tbproeusita Ha asinoeTe Ha ®oHaa we 6bae nogabpxaHa, unu ve
ycnoBudaTa 3a aonyckaHe 0 TbproBnda HAMa Aa ce NpoOMeEHAT. OcBeH TOBa TbproBudaTa Ha ganoBeTe
Ha doHaoBa Bopca moxe Aa 6bae npeycTaHOBeHa cnopef npasunata Ha cboTBeTHaTa bopca
nopaau nasapHuTe ycrioBua U UHBECTUTOPUTE MOXe Oa He MoraT fa npoadaBaTt ganioseTe CU, A0OKaTo
TbproBusita He 6be Bb3CTAHOBEHA.

HopmamueeH puck

PoHABLT e NpeacTaBeH B CBOS NPOCHMEKT, KOWTO € U3rOTBEH B CLOTBETCTBUE C AENCTBALLUTE 3aKOHU
W perynaumu. YnpasnsBalloTo ApPYXecTBO uW/mnu PoHOALT U HEroBUTE MHBECTULMOHHWU LEenu U
nonuTuKM morat ga 6baat 3acerHaT oT 6baeLM NPOMEHM B 3aKOHWUTE U perynauumTe. HoBu nnm
MoavduumpaHn 3aKkoHu, npasuna v perynauum B Bbnrapua nnn Esponenckns cbio3 morat aa He
MO3BOMSAT UMW YyBCTBUTENHO Aa OrpaHM4aT Bb3MOXHOCTTa POHABT Oa MHBECTMpa B onpegeneHm
WHCTPYMEHTM.

Te cbLO MOXe Oa Bb3NpensaTcTBaT CKIoYBAHETO Ha JOroBOpY C onpeaerneHn Tpetu cTpaHn. Tosa
MOXe [a yBpeau crnocobHocTTa Ha PoHOa Aa M3NbIIHABA CbOTBETHUTE WHBECTUMLMOHHW LIENU 1
NONUTUKN. M3NMbNIHEHMETO Ha TakMBa HOBM UMM MOAMULMPAHN 3aKOHW, NpaBuna v perynauum Moxe

25



HBT® Exkcnam Nond

expatca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuweauwa Ha 31.12.2023 a.

Ja [goBefe 00 YBEMMYEHME Ha BCUYKM MMM HAKOM pasxoan Ha PoHOa M MOXe [a Hamnoxw
npecTpyktypupaHe Ha PoHga, Cc uen chna3BaHeTO Ha HOBUTE MpaBuna. TakoBa eBeHTyarHo
NPeCTPYKTypupaHe MOXe [a BKMOYBA pa3xoam 3a NpecTtpyktypupaHe. Korato npecTtpykTypupaHe
He e Bb3MOXHO, MOXe [a ce npuberHe kbMm npekpaTaBaHe Ha ®oHaa.

AkTuBute Ha ®oHaa u PedbepeHTHUSA nHOeKC noanexart Ha NpoMsiHa B 3aKOHU Unu perynaumm u/unu
TakaBa NpoMsiHa MOXe [a Ce OTpa3u Ha CTOMHOCTTa UM W/ NUKBUOHOCTTA UM.

OnepayuoHeH puck

OﬂepaLl,VIOHHVIFIT PUCK € CBbp3aH C Bb3MOXHOCTTa Aa ce peanum3npart 3ary6M nopaawv rpewkn nin
HECbBbpPLIEHCTBa B CUCTeéMaTa Ha opraHun3auund, HeagoctaTb4dHO KBaJ'IVI(*)I/ILI,VIpaH nepcoHarn,
He6J'IaI'OI'IpVIFITHI/I BbHLUHN CbOUTUSA OT Hed)VIHaHCOB Xapakrtep, B T.4. NpaBeH PUCK.

Puck om epewka npu credeaHe Ha PeghepeHmHusi uHOeKc

CnepnBaHeTo Ha PedepeHTHNA MHOEKC Ype3 MHBECTUPaHE BbB BCUYKM MO3MUMUM HA MHOEKCA MOXe
[Ja Cce OKaXe CKbMo WM TPYAHO 3a u3nmblHeHue. [MopTdonno MeHUOXbpbT MOXE Oa M3nonsea
ONTUMM3ALMOHHM TEXHUKW, KaTO Cenekumsl Ha oTAeNHu no3vuum oT MHaekca B MponopLmmn, KOUTo ce
pasnuyaeat oT Te3an B MHpoekca. YnoTpeGata Ha TakMBa ONTUMU3ALMOHHM TEXHUKU MOXe Oa
yBENnVYM rpelukata npu criefBaHe U ga goBefde OO0 pas3nunyHo npenactassiHe Ha doHaa cnpsiMo
MHpoekca. CblWo Taka CbLUeCTBYBalLM OrpaHWYeHUs No Wnu GbAeliy NPOMEHW B 3aKoHa U
perynauumte Ha BopcoBo TbpryBaHusi (pOHA MO OTHOLWIEHWE Ha, HO He camo, CbCTaea,
KOHLEHTpaLUusiTa U HauyMHa Ha OLEHKa Ha akTMBWTe, MoraT 40 AoBedaT [0 HEBb3MOXHOCTTA Ha
doHAa aa pennuknpa uHaekca HanbiHO. Cbllo Taka 6opcoBoO ThbpryBaHUTe DOHAOBE Ha Nasapw,
XapakTepuampaliy ce C HUCKa JIMKBUAOHOCT, Ca W3MOXEHU Ha MO-TONsM PUCK OT rpeLlka npu
cnepnBaHe Ha MHOEKC.

Peg¢hepeHmeH uHOekc

Mpun Hannumne Ha cbbuTKe, KoeTo 3acsra MiHaekca, Ha PoHAa MOXe Aa ce HanoXu ga NpeycTaHoBU
€MUTMPaHeTo 1M 06paTHOTO M3KynyBaHe Ha asinose. [peoueHkata Ha PoHAaa cblo Moxe fa 6bae
3acerHaTa. lpu npoabmkaBawm npobnemu ¢ WHpekca, ®oHOBLT We npegnpveme CbOTBETHM
AENCTBUSA, KOMTO MoraT Aa HamansT HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa.

CucmemHu puckoee

CuctemMHUTE pUCKOBE 3aBUCAT OT obOwimTe konebaHus B MKOHOMMKaTa M Masapwute Kato uUdAno.
®PoHABT HE MOXe Aa Bnusie BbPXy CUCTEMHUTE PUCKOBE, HO MM OT4MTa U ce cbobpassiBa C TsX.
PuckoBe, nopodeHu OT nonutnyeckata W MKOHOMMYECKaTa KOHIOHKTypa, ca Bb3MOXHa
HecTabunHOCT unu BOEHHW [encTBua B pernoHa. begctBuaTa u aBapumte ca  akTopw,
YCIOXHABALLM BCsKa cuUCTema 3a ynpasreHve Ha puckoseTe. [locnepacTsusita ca TPYyAHO
npeasvaMMn, HO AOCTBNBLT A0 MHAOPMAaLMA W MpuraraHeTo Ha cuUcTema 3a MporHosnpaHe u
OEeNCTBUA B EKCTPEMHU CUTYyaLUn ca Bb3MOXHN HAYNHN 32 MUHUMU3MPaHe Ha oTpuuaTenHns egexT.

Puckoee 3a ycmotliyusocmma

PuckoBeTe 3a ycTonuMBOCTTa NpeAcTaBnABaT CbOUTUSA UNK YCIOBUS OT EKOFIOMMYHO, COLIMariHo Unu
yNpaBreHCKO eCTecTBO, KOMTO, aKko HacTbMNAT, MOXe [a uMmaT CblleCTBEHO oTpuuaTtenHo
Bb3EeNCTBME BbpPXY CTOMHOCTTA Ha MHBecTuuumute. B nanbnHeHne Ha 4un. 3 ot PernameHT (EC)
2019/2088 ppyxecTBOTO € Npuveno W npunara NOonNUTUKa 3a WHTErpMpaHeTo Ha puUCKoBeTe 3a
YyCTOMYMBOCTTa B MPOLECUTE Ha B3EMaHETO Ha MHBECTULMOHHMTE PELLEHNS 32 BCUYKU YpaBnisBaHu
OT OPY>XEeCTBOTO NpeanpusaTUs 3a KONIEKTUBHO MHBECTUpaHe, B T.4. 1 3a ®oHga. OCHOBEH NpuHLMN
Ha monuTuKaTa 3a MHTerpupaHeTo Ha pPMCKOBETE 3a YCTOMYMBOCTTa B NMpoLEecuTe Ha B3eMaHeTo Ha
WHBECTULMOHHUTE pELLUEeHNss € NOCTUraHeTO Ha MakcumanHa vHaHcoBaTa Bb3BPbLLAEMOCT Ha
uHsecTuummTe. [okonkoto ®oHABLT obaye e nacuBHO ynpaeBnsBaH M crieqBa MHAEKCa Mo HayuHa,
npeasuaeH B NpaBunaTta My, MHTErpypaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA MNpM npoLuecute Ha
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B3eMaHe Ha UHBECTULIMOHHM peLLeHNst OT CTpaHa Ha YNpaBnsBaLLloToO APYXECTBO € HENPUNOXUMO
3a 1031 (PoHA.

lMosuwasawu ce lUX8EHU NPOYEHMU U PUCK Om peuecusi

Mpe3 nammMHanuTe roaMHM uMalle MpPOAbIMKUTENHN Nepuoan Ha WUCTOPUYECKM HUCKN NUXBEHMU
NPOLEHTM, KOETO Ce NPOMEHM Npe3 NocneaHarta rogmMHa, Korato HAKoWU LeHTpanHu 6aHkn B CBETOBEH
Mawab 3anovyHaxa ga rv yeBenunyaeart. Hanocneabk CBETOBHUTE Masapu MpexuBsaxa 3HavyMTesnHa
BONATUIHOCT CbC 3HAYUTENHN CNafoBe KAaKTO Ha nasapute Ha obnurayuu, Taka U Ha nasapute Ha
akuun. OcBeH ToBa LUeHTpanHute GaHkM Mo CBeTa MOBULLMXA JIMXBEHUTE MPOLIEHTU B ONUT Aa
orpaHuyaT HapacTBalwlata uHdnaums. busHecwbT Ha Ekcnat AceT MenumpmxkmbHT EAL ce Bnuvsie
NPSKO U KOCBEHO OT MPOMEHUTE B rnobanHnTe NMXBeHU NPOLEHTN.

[MpomeHWTEe B NIMXBEHWUTE MPOLEHTM MOraT Aa NOBNUSAT Ha CTOMHOCTTA Ha LEHHUTE KHWXKA, B KOUTO
WHBECTUPME, KOETO MOXE [a Ce 0Tpa3n Ha CTOMHOCTTa Ha ynpaBnsiBaHuTe aktmeu oT Ekcnat Acet
MennpxmbHT EALl 1 Ha npuxoguTe Ha gpyxecTtBoTo. 3a Aa ynpaensBa To3n puck, EkcnaTt Acet
MeHnpxkmbHT EAl n3nonsea HSAKOMKO CTpaTerum, Kato MHBECTUPAHE B LEHHM KHWXA C NO-KpaTbK
nagex v nogabpxaHe Ha gnsepcnduumpann noptderini. OCBeH ToBa C Lern ynpaBrneHue Ha pucka,
Ekcnat Acet MennpmxkmbHT EALl nogrotBs cTpec TecToBe Ha nopTdennute 3a noTeHuuanHu
CLEeHapumn C ABMKEHNETO B NTIUXBEHUTE MPOLIEHTH.

HawwwmsT 6usHec ce Bnusie OT HALUMOHAMHUTE U CBETOBHUTE MKOHOMUYECKM YCINOBWS!, KOUTO MoraT Aa
Ce NPOMEHAT BHE3arHo, KakTo 1 OT Bb3NpUATUATA 3a Te3n yCrnoBus U 6baelmTe MKOHOMUYECKN
NepcrneKkTMBM, KAaTO HaNpPUMep onaceHusiTa 3a NoTeHumanHa pelecusi. AKO ce pas3BUsiT PeLeCUOHHN
WMKOHOMUWYECKM YCIOBUS, TE€ BEPOSITHO LLle UMAT HEeraTMBHO Bb3OENCTBME BbPXY LENUs CEKTOp Ha
bMHaHCOBWTE YyCMyru, BKIOYMTENHO WM BbpXy Hac. [MpoMeHuTe B MO-LUMPOKUTE WMKOHOMUYECKU
yCroBus He ca NpeaBUAMMU U He MoraT Aa 6baaT KOHTponMpaHu. HeratuBHM nocneauum 3a Hawwums
H6u3Hec MoraT Aa Bb3HWKHAT OT HUCKM HMBA UMK CNaj Ha MKOHOMUYECKUS! pacTex, HaMansiBaHe Ha
WHBECTULUMUTE B YaCTEH U PUCKOB KanuTan, NPOMeHW B pa3xoamTe Ha KIMUEHTUTE, OrpaHnyeHns Ha
HanuyHoCcTTa WNM yBenuW4yaBaHe Ha pasxoauTe MO KpeauTUTe W KanuTana, HamansiBaHe Ha
ny6nMyHUTE KanuTanoBu MHBECTULMKN, BUCOKN HUBA HA MHMAUMs, HECUTYPHOCT MO OTHOLLEHUE Ha
dvckanHuTe, NapuyHUTE M NONUTUYECKMTE BBMNPOCK, NOBULLABAHE Ha pPedepeHTHUTE NUXBEHU
NPOLEHTW.

reononumu4vecku eblipocu

"eononuTuyeckuTe BbNPOCU, BKMIOYUTENHO BONHATA B YKpaKnHa, KOHGIMKTa B nBmuata [(asa, kakto
WU HanpexeHueTo B OuNnoMaTuyeckuTe OTHoweHusa, 3acsrawm CALL v gpyru gbpxkasu, U
OorpaHn4YeHusiTa BbpXy MexayHapoaHaTa TbproBusi, MoraT ja OKaXaT BIMSIHUE BbpXy CTabunHocTTa
Ha (prvHaHCOBUTE Mas3apu KU CBETOBHATa WKOHOMMKA. [€ONONUTUYECKOTO HampexeHue, KaTo
TbProBCKM CMOPOBE MMM MOMMUTMYECKa HeCTabuNHOCT, MoraT Aa MOBMMSAAT Ha CTOMHOCTTa Ha
MHBECTMUMNTE U [a AoBedaT 4O NOoBULLIEHA Na3apHa BonaTUNHOCT. [NpoabrkaBalumTe KOHQINKTN
mMexay Pycusa n YkpaiHa, Kakto 1 Mexay uspaenum 1 nanecTuHUu nvat noTeHumnana aa ce otpasar
HeraTMBHO Ha CBETOBHUTE Mas3apu M Ja MOBNUAAT Ha pes3ynTaTuTe Ha OnpeferneHn CeKTopu.
CtpaTteruute 3a ynpasneHue Ha reononutuyecknsa puck, kouto Ekcnat AceT MeHumxkmbHT EAQ
npunara, BKMOYBAT MOHUTOPUHI Ha rrnobanHuTe cbbuTus, NnoaabpXkaHe Ha AuBepcuduMLMpaHn
nopTdennm n n3nons3BaHe Ha MHCTPYMEHTU 3a yNpaBIieHUe Ha puUcKa, KaTo HanpumMep gepuBaTu.

12.C4yeTOBOAHM NOMIUTUKU N ONOBECTABaHUA

DoHAOLT € npunaran nocnegosartesiHo 3Ha4YMMmTe CHEeTOBOOHW NMONMUTUKU, npeacTtaBeHun no-aosry 3a
nepuoaa, npeacrtaBeH B TO3U roguLleH (*)I/IHaHCOB OTYeT.

CuyeToBOAHWTE MOMNUTUKK, MPUETU NPU N3FOTBAHETO Ha roAMLUHUS OMHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexayHapoaHuTe ctaHaapTh 3a ouHaHcoBo otuutaHe (MCPO), npmetun oT EBponeickus cbio3. PoHALT
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He e Bb3npuen No-paHo ApYrM CTaHAapTW, ThIKyBaHWS UMW NOMPaBKW, KOUTO ca NybrMKyBaHM, HO BCE OLLe
He ca B cuna.

doHabT npun3Haea CpVIHaHCOB aKTuB Unun (*)VIHaHCOB nacumB B CBOA OTYET 3a q)VIHaHCOBOTO CbCTOAHNE
TOoraea M CaMoO TOraBea, Korato CtaHe CtpaHa no 4OroBOpHUTE yCroBuUa Ha TO3U UHCTPYMEHT.

,D,OI'OBOpVI 3a MOKynka unnn rlpop,a>|<6a Ha (bVIHaHCOBVI aKTBWN, KOUTO U3NCKBAT ypexXaaHe Ha COEJIKUTE B
paMKuTe Ha obnyanHoTo BpemMe, YCTaHOBEHO OT Na3apHUTe npasunia, nnn crnopasymeHune ce npnu3Haear B
oT4eTa 3a CbVIHaHCOBOTO CbCTOAHME Ha aTaTa Ha ypexxaaHe.

Knacudbukayus u oyeHsigaHe

CobrnacHo MC®O 9, crneq nbpBoHaYanHoTo UM MpusHaBaHe ObITOBUTE UHCTPYMEHTU ce oT4uTaT Mo
crpaBeanBa CTOWMHOCT B nevan6arta unu 3arybata, amopTuavpaHa CTOWHOCT MMM Mo crpaBeanvea
CTOMHOCT B Apyr BceobxBaTeH aoxon. KnacudukaumsTa ce 6asvpa Ha oBa Kputepus: busHec Mogena Ha
doHOa 3a ynpaBrneHMe Ha akTMBUTE W [anu [OroBOPHWTE MapuU4YHU MOTOLM OT MHCTpYMeHTa
npencTaBnsABaT ‘camo NnallaHWs Ha rmaBHuLa U NMXBa’ No HeroraceHaTa cymMa Ha rmaBHuuaTa.

OueHkata Ha 6usHec mogena Ha PoHpa ce M3BbpLLUBa KbM AaTtaTta Ha MbpBOHAYalIHOTO npwunaraHe.
OueHkata ganm [OO0roBopHUTE Napun4HM nNoToumM No AbJIroBUTE MHCTPYMEHTU CE CbCTOAT CaMO OT aBHULA
N nnxea ce npasy Bb3 OCHOBa Ha (*)aKTVITe 1 obcTosTencreata KbM NMbpBOHAYalrIHOTO NpPU3HaBaHE Ha
aKTUBUTE.

MaunckBaHuaTa KoM KJ'IaCVId)VIKaU,VIFITa N oueHsiBaHeTo Ha MC®O 9 He okasBaT CbLUECTBEHO BIUSIHWME
BbpXy doHaa, KaTo oTYUTa No cnpasennvea CTONHOCT BCUYKMN d)VIHaHCOBI/I aKTUBW.

3a [a ce onpefenu kateropuata Ha Knacudukaums 1 oleHka cbrmacHo MC®O 9 Beuuku domvHaAHCOBM
aKTUBW, C U3KIIOYEHME Ha KanuTanoBu MHCTPYMEHTU U AepvBaTy, cneasa Aa 6baaT oleHeHV Bb3 OCHOBa
Ha KOMBMHaLMA oT GusHec moaerna Ha GoHAaa 3a ynpaBneHre Ha akTUBUTE U JOTOBOPHUTE XapaKTepUCTUKM
Ha NapWU4HUSA NOTOK Ha MHCTPYMEHTUTE.

KaTeI'OpVIVITe 3a OLeHKa Ha (*)I/IHaHCOBI/I aKTnBM Ca cnegHute:

- TbproBckuTe B3eMaHusa U [pyrite HeTeKkyllM B3eMaHus (T.e. B3eMaHUs OT CBbp3aHu NpeanpusTus,
B3eMaHVsl MO TbProBCKW KpeauTn 1 Apyrv), KnacudmumpaHi kato TbproBcku B3eMaHust U TbproBcku 1
APYT1 HeTekylUM B3eMaHust kbM 31 gekemBpu 2021 r., ce AbpxaT ¢ Len noslyyaBaHe Ha [OroBOpHUTe
NapyyHM NOTOLM W BOOAT A0 NapyU4HX NOTOLM, NPeACcTaBnsABaLLy caMo NnallaH1s Ha rmaBHULA U NUXBa.
Te ce knacuguumparT 1 oLeHsBaT kaTo [ bIroBM MHCTPYMEHTU MO aMOPTU3MpPaHa CTOWHOCT.

12.1 ®uHaHCOBU UHCTPYMEHTU

KoTupaHute KanutanoBu MHBECTMUMM ca Krnacuduumpann kato @UHaHCOBM akTvBM MO cnpaBenvea
CTOMHOCT B neyvanbara unum 3arybata cumtaHo ot 10 aekempu 2021 T.

OueHka Ha 6u3sHec moden
doHabT AedmHMpa crnegHuTe GU3HEC MOLENM 3a ynpaereHve Ha OMHAHCOBU aKTUBU:

BuHec Moaen, YvsaTo Lien e akTvBUTe Aa 6baaT AbpXKaHy 3a Aa ce cbbepaTt AOroBOPHUTE NapyyHM MOTOLIM.
BkritouBa aKkTVBK, KOMTO Ce ynpaBnsaBaT 3a Aa ce cbhepaT JOroBOpHUTE MNallaHus Npes Lennus CPpok Ha
WHCTPYMEHTAa;

BusHec mogen, unato uen e peann3mpaHe Ha napunyHu notouu nocpencresom npop,a>K6a Ha aKTuBa.
Knacmcbmu,mpaT ce Te3n (bMHaHCOBI/l aKTMBK, 3a kKouto PoHOLT NMma HamMepeHue fa cnegu TekyLllo TAXHaTa
cnpasennnea CTOWHOCT, KOATO € B OCHOBaTa Ha peweHndaTa 3a U3BbpLuBaHe Ha COEJIKM MO MOKYMNKO-
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npoaaxba; Hanuue ca CBUAETeNCTBa 3a akT1BHA AEMHOCT Mo NOKYMKa 1 Npodaxba; 4OroBOPHUTE NapuyHm
NOTOLIM OT aKTBa He Ca CbCTABEHW eOVMHCTBEHO OT MralliaHWs Mo rMaBHMLA U NXBa; CbBMpaHeTo Ha
[IOrOBOPHUTE NapWU4HK MOTOLIM OT TaKu1Ba aKTVBW ca cCaMo B AOMbIIHEHWE KbM MOCTUraHETO Ha OCHOBHATa
Len — peanuavpaHe Ha napyu4H1 NOToLM OT npodaxba

Kamezopuu Ha ouyeHsigeaHe Ha ¢huHaHCO8UMeE aKmueu u rnacusu

PoHaBbT Knacudmumpa M oueHsiBa CBOSI MOPTKenn Mo cnpaBegfivMBa CTOMHOCT npes3 nevyanbarta wnm
3arybarta, Tbil KaTo ca ObpXaHn B GM3HeC Mofen, B paMKMTe Ha KOWTO Ce M3BbpLUBA OLEHKA Mo
cnpasennvBa CTOMHOCT Npe3 nevanbata unu 3arybara n doHaa ynpaensisa pMHaHCOBUTE aKTUBK C LieN
peanuavpaHe Ha MapuyHU MOTOLUM MNOCPEACTBOM npodaxkbarta Ha akTmeute.PoHabT Kracuduumpa
B3eMaHUsTa C MO aMOopTM3MpaHa CTOMHOCT, Thil KaTo Ca ObpXXaHU B paMKuTe Ha G13HeC mMogern, YnaTo
uen e aktveiTe ga ObgaT AgbpXkaHu, 3a ga ce cbbepaT [OroBOpHWUTE MapuyHM noToun. PoHObLT
Knacvumumpa OUHaHCOBUTE CU NAacuBW, KaTO TbPrOBCKU 3a4bIDKEHWS, OLEHsIBaHU MO aMopTM3MpaHa
CTOMHOCT.

®drHaHCOBM aKTUBM U NacUBU
Tbp2oecku e3emMaHust U 3a8bJKeHUs1 (aMmopmu3upaHa cmoliHocm)

T'prOBCKVI B3eMaHVA N 3abiPKEHNA BKIMHOYBaAT HeaepuBaTUBHU (*)VIHaHCOBVI aKTnBu C ('.bVIKCMpaHVI mnnn
onpegenaemMmn nnaiwlaHua, KOUTo He ca ounu KOTUpPaHU Ha aKTUBEH Na3ap, pasrmiMnvyHn OT TeE3N:

- kouTo PoHABLT Bb3HaAMepsBa Aa Npodafe BeaHara unv B 6nmsko GbaeLue;

- kouTo POHALT, NPV MbPBOHAYANHO NPU3HABaHE, € ONPEAENUI MO CNPaBEAIIMBa CTOMHOCT Npe3
nevan6aTa unu 3aryGarta Urnm kaTo Ha pasnonoXeHWe 3a Npoaaxoa;

- 3a kouTo POHABLT HE MOXE a Bb3CTAHOBM MO ChLLUECTBO LiinaTta Cv MbPBOHaYanHa MHBECTULMS,
nopagy pasnuyHa MpuyvHa OT TasuW B pe3yniTaT OT BrIOLABaHE Ha EeKCro3uUMsiTa, KOSiTo e
ornpegerneHa kaTo Ha pa3norioxeHue 3a npogaxoa.

duHaHcoBU akmueu u ¢huHaHcoeu facueu o crpaeednuea cmolHocm npe3 nevanbama unu
3acybama

durHaHCOBUTE aKTVBU M (DUHAHCOBWTE MacuBK B Ta3n KaTeropusi ca Teau, KOUTO He ca AbpKaHu 3a
TbpryBaHe Unu KoMTO 3abIMKUTENHO Ce U3nckBa Aa 6baaT oLeHsIBaHU MO CrpaBeaivBa CTOMHOCT Npe3
nevan6ara unu 3arybarta cbrnacHo MC®O 9.

anI NMbpBOHaA4YarHoO npu3HaBsaHe, yl'lpaBJ'lFIBaUJ,OTO OPYyXecCTBO onpenend MHCTPYMEHT No crnpaBsennnea
CTOMHOCT npes neyan6bara wnm 3ary6aTa, Korato € u3nb/iHEH €OuH OT cneaHuTe Kputepun. Tasun
Kareropusauua ce onpenenad Ha HUBO MHCTPYMEHT:

Onpep,enﬂHeTo eNnMMnHMpa Unn 3Ha4YnTernnHo HamandaBa HenocrieaoBaTesiIHoTo TpeTupaHe, KOeTo NHa4e
©Ou Bb3HMKHAIO OT MN3MepBaHETO Ha akKTUBUTE UK NacmnBuUTe U OT NpU3HaBaHETO Ha neyan6u unm 3ary61/|
OT TAX Ha pa3finMyHa 0azsa, unm

MacuBnTe ca 4vacTt oT rpyna (bI/IHaHCOBI/I nacueu (I/U'II/I (bI/IHaHCOBI/I aKtmsun, Unn umn ,El,BeTe), KOUTO ce
ynpaendaBaTt U pesynratute OT TAX Ceé OueHABaT Ha basza cnpaseanvea CTOMHOCT, B CbOTBETCTBUE C
OOKYMEeHTMPaHO ynpasJieHne Ha pucka nnn MHBECTUUMOHHA CTpaTermnd, unun

3agbrkeHusTa, CbabpXKaly eauH WM noBede BHEOPEeHW OepyBaTh, OCBEH ako Te He MPOMEHST
CbLLECTBEHO Mapu4HWUTE MOTOUM, KOUTO MHade Buxa Gunm Heobxoammm OT AOroBopa MMM € SICHO, Mpu
MaITbK UM HYKaKbB aHanus, KoraTto CXOAEH MHCTPYMEHT MbPBO Ce CYMTa, Ye pa3aensHeTo Ha BHEAPEHUs
AepviBatuB (1) e 3abpaHeHo.
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DurHaHCOBUTE aKTVBY U (PUHAHCOBUTE NacuBU MO CNpaBeaAnuBa CTOMHOCT Npes nevanbara unu sarybarta
ce otuMTaTr B OTYeTa 3a (PMHAHCOBOTO CbCTOSHME MO crpaBeanMBa CTOMHOCT. [lpomeHuTe B
cnpasefnvBaTa CTOMHOCT Ce oTunTaT B nevanbdara u sarybara.

anIXOJJ,I/ITe OT AMBUOEHTU OT KanutanoBuU WMHCTPYMEHTWU, OTYETEHM NO chnpaBeanvea CTOMHOCT npes3
nevan6ara wnu 3arybata, ce oTHacaT B nevanbara unu 3arybarta kato npMxoamn OT AeNHOCTTa, KoraTo e
yCTaHOBEHO MPaBOTO Ha MnallaHe.

Ob6e3uyeHka Ha ghuHaHCcO8U akmueu

MC®O 9 mnanckea PoHABLT Aa 3anvcBa KOPEKTVB 33 OYaKBaHW KpeauTHU 3arybu 3a BCUYKM prHAHCOBM
aKTVBU, KOUTO He ca AbpXKaHW Mo crnpaBeanvBa CTOMHOCT npes nevanotarta unn 3arybata. KopektnebT ce
OCHOBaBa Ha O4YaKBaHWTe 3arybu, CBbp3aHuW C BEPOSTHOCTTa OT HEM3Mb/IHEHWE Npe3 creaBalumuTe
[BaHaJeceT Mecella, OCBEH ako He € MMarno 3Ha4YMTErNHO YBenuM4YeHue Ha KpeauTHUA pUCK crieq
Bb3HMKBAHETO Ha aKT1Ba.

YnpaBnsiBalloTo [OPYKECTBO M3BbLPLUBA MNEpUOAMYEH MNpernead 3a uMHAuKauum 3a obesleHka Ha
HanaHcoBaTa CTOMHOCT Ha akTuBuTe Ha PoHAaa, KakTo creasa:

B3eMaHMA — KbM Kpad Ha BCEKM Mecel npu WU3rotBaHe Ha Mece4yHuTe q)I/IHaHCOBI/I OoT4eTN KbM
PBKOBOACTBOTO,

doHabT npunara onpocTteH noaxoa 3a obesueHka 3a TbProBCKUTE B3eMaHuA, npu KOWTO KOPEKTUBDLT 3a
KpeanTHn 3ary6|/| ce ornpegend Bb3 OCHOBa Ha O4YaKBaHUTE KpeaUTHU 3ary6|/| 3a uennda CpoK Ha
WHCTPYMEHTAa. VI36opr Ha OrnpoCTeHnA noaxoa e cnegcrtene Ha CﬂeLl,VId)VIKVITe Ha Te3n (pI/IHaHCOBI/I aKTnBU
n Martpuuarta 3a onpegernaHeTo Ha o4akBaHUTE KpeanTHU 3aI'Y6VI 3a Te3n d)VIHaHCOBI/I aKTBu ce 6a3|/|pa
OCHOBHO Ha aonycHaTtu npocpoYumsa no nepmogm no oTHoLleHne 3ary6aTa npu Hem3nbliHeHne.

durHaHCOBUTE aKTMBK ce Knacmcbmu,wpaT B Tpn (*)8314 cnopea npoMeHuTe B KpeAUTHOTO Ka4deCTBO Ha
KOHTpareHTta / MHCTPpYMEeHTa:

dasa 1 (,penoBHU") — knacudmumpar ce PUHaHCOBM aKkTUBW 6e3 MHAMKaLWSA 3a yBENUYEHNE Ha KPEOUTHUS
PVICK CMPSIMO MbpBOHAYanHata OLEHKa.

(rasa 2 (,c HapyLLeHo obcnyxBaHe )— knacuduumpar ce huHaHCOBK aKTUBM CbC 3HAYUMO YBENUYEHUE HA
KpeauTHMS puck, Ho 6e3 0OeKTUBHM Joka3aTesicTBa 3a 0besLeHka / OCHOBaHUS 3a NoHacsiHe Ha 3aryom (,B
HeunsnbrHeHne");

dasza 3 (,B HeusmbnHeHWe") — knacuuumpat ce OUHAHCOBU aKTMBM CbC 3HAYMMO YBENUYEeHWe Ha
KPEOUTHUS PUCK M C ODEKTMBHM JOKa3aTencTBa 3a Hanmuve Ha obesueHka (akTvBM, 3a KOMTO e Hanuue
~HEN3MbIHEHWE").

B cnyyanTe, koraTo ca Hanuue vHAMKauuM 3a obGesleHka ce M34MCIisiBa Bb3CTaHOBMMAaTa CTOMHOCT Ha
akTvBuTe. 3arybute OT obeslieHka ce OnpedenaT KaTo pasfvka MeX[y OT4YeTHaTa CTOMHOCT Ha
hMHaAHCOBUA aKTUB U HeroBaTa OLieHeHa Bb3CTaHOBMMAa CTOMHOCT U ce Mpu3HaBaT B nedvantarta unu
3arybara. KoraTto nocnegpaluy cbbutvst foBeaaT A0 HAaMareH1e Ha Beye oTYeTeH 3aryom oT 0beaLieHKa,
KOpeKLusiTa ce oTynTa Npes nevyantara unu saryéara.

Jepueamu, omyumanu no cnpaeednuea cmoliHocm e ne4yan6ama unu 3a2y6ama
®oHABLT He CKoYBAa CAESKU C AepuBaTH.
duHaHco8U aKmueu unu huHaHCo8U nacueu, ObpPKaHU 3a mbp2yeaHe

POHOBLT HE OTUMTa Cbl/lHaHCOBI/l aKTUBU UInn (*)VIHaHCOBVI nacrBU KaTto ObpXKaHU 3a TbpryBaHe.
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Hama Ha npu3HaegaHe

DrHaHCOBUTE aKTUBM U NacuBW, C U3KMKOYEHNE Ha KpeanTn n aBaHCWU, NbpBOHaA4ariHoO ce npu3HaBaT Ha
Aartata Ha cgernkarta, T.e. Ha gataTta, Ha kodato PoHObLT cTasa CTpaHa no goroBopHuTe pa3nopep,6V| Ha
MHCTPpYMEHTa.

,D,OI'OBOpVI 3a MOKynka unnn rlpop,a>|<6a Ha (bVIHaHCOBVI aKTBWN, KOUTO U3NCKBAT ypexXaaHe Ha COEJIKUTE B
paMKuTe Ha obnyanHoTo BpemMe, YCTaHOBEHO OT Na3apHUTe npasunia, nnn crnopasymeHune ce npnu3Haear B
oT4eTa 3a CbVIHaHCOBOTO CbCTOAHME Ha aTaTa Ha ypexxaaHe.

MbpBOHaYariHo Npu3HaBaHe Ha UHAHCOBU UHCTPYMEHTM

I'IpM NbpBOHA4YarIHOTO UM Npu3HaBaHe (*)VIHaHCOBVITe aKTBU Ha (bOHD,a ce KJ'IaCVICbVILI,VIpaT KaTo TakmBa,
KOUTO Bnocnencresne ce oleHABart Nno cnpaseanmsea CTOVHOCT B nevarnbara unm 3ary6aTa.

|-|OKyI'IKVITe mnnm npop,a>K6|/|Te Ha (*)I/IHaHCOBVI aKTBU, YMUTO YCIoBUA U3NUCKBAT OOCTaBKa Ha aKTBUTE B
paMKnTe Ha gageH nepmoa ot Bpeme, yCTtaHOBEH 0BUKHOBEHO C HOpMaTtmnBHa pa3nope,£16a unun gencteawa
NpakKThka Ha CbOTBETHUA Na3ap (pe,D,OBHVI I'IOKyI'IKI/I), Ce Nnpu3HaBaT Ha gaTtarta Ha TbpryBaHe (cp,enKaTa),
T.€. Ha gaTarta, Ha koaTo ®oHaa ce e aHraxxkuparn aa Kynv mnm npoaane akrmea.

anI MbpPBOHAYANHOTO Npmn3HaBaHe DOoHOBLT OLEHsIBA B3EMaAHUSATA, KOUTO HAMAT CbLUECTBEH KOMMOHEHT
Ha d)VIHaHCVIpaHe, No CbOTBETHATa LieHa Ha caerkara.

lMocnedeawo oyeHsieaHe
®duHaHcoeu akmueu ro cnpaeedsiuea cmoliHocm 8 nevasnbama unu 3azybama

duHaHCOBWTE aKTMBWM MO CrnpaBedsiMBa CTOMHOCT B nevarnbata unm 3arybarta BKOYBaT (OUHAHCOBU
aKTVBW, ObpXKaHW 3a TbproBusi 1 OUHAHCOBW aKTUBW, ONPEAENeHN Npu MbPBOHAYaHOTO UM NpU3HaBaHe
KaTo TakvBa MO CrnpaBeasfiMBa CTOMHOCT B nevanbata wnu 3arybata, unm pMHaHCOBM aKTVBW, KOWUTO
3a4bITKUTENHO Ce U3MCKBa Aa 6baaT oLeHsIBaHW NO cripaBeasniea CTOMHOCT.

duHaHcoBUTE aKTVBM ce Knacuduumpar Kato ObpXaHW 3a TbproBusl, ako ca NpuaobuTy ¢ uen npoaaxoba
WM MOBTOPHO NpuaobvBaHe B KpaTbK CPoK. OUHAHCOBM aKTVMBW C MapUYHWM MOTOLW, KOUTO He
npencTaensBaT eaMHCTBEHO NiallaHus Mo rhaBHMUaTa U NuxeaTa, ce KrnacuduumpaT v OLeHsiBaT Mo
crpaBednvBa CTOMHOCT B nevan6arta unu 3arybarta, HesaBMCKUMO OT Gu3Hec mopena. HesaBucumo ot
KpUTEpUMTE 3a ObMTOBUTE MHCTPYMEHTU, KOUTO criedpa Aa GbaaT KrnacvuduumpaHu no amopTuavpaHa
CTOWMHOCT UK MO CrpaBeAvBa CTOMHOCT B ApYr BCeoOXBaTeH 40X0f, KaKTO € OnucaHo No-rope, AbMrosuTe
WHCTPYMEHTU MoraT fda 6baaT onpederieHn KaTto Takuea Mo crpaBedsivMBa CTOMHOCT B MedvantaTta wnm
3arybaTa npu NbpBOHAYarHOTO MM NpU3HaBaHe, ako Taka ce efiMMMHMPa Ui Ce HamansiBa CbLLECTBEHO
CYETOBOJHOTO HECHOTBETCTBUE.

PrHAHCOBM aKTUBMK MO cnpasennnea CTOMHOCT B nevarnoata unm 3ary6aTa Ce OTHacAT B OT4HeTa 3a
(bVIHaHCOBOTO CbCTOAHME NO crpaBeanea CTOWHOCT, KaTO HETHUTE NpoOMEeHU B CcnpaBeamBata CTOMHOCT
Ce Nnpu3HaeaT B OT4eTa 3a JoxoauTe.

Tasu kateropusi BKMOYBA OEPVBATUBHW MHCTPYMEHTU U PETUCTPMPAHN 3a TbProBusi Ha hoHOoBM Gopcu
KanuTanoBu MHCTPYMeHTU, kouTo PoHaa He e n3bpan HEOTMEHMMO Aa Knacuduumpa Kato Takuea Mo
CnpaBeanv1Ba CTOMHOCT B Apyr BCeobXBaTeH A0X0A. [AMBUAEHTUTE MO TakMBa KanuTanoBu UHCTPYMEHTM
CbLLO Ce MpW3HaBaT KaTo Apyr Npuxoau B OTYeTa 3a JOXOAUTE, koraTo Bbae YCTaHOBEHO MPaBoTO 32
norny4yaBaHe Ha nnaLlaHe.
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OmnuceaHe Ha huHaHCcO8U akmueu u nacueu

®PuHaHCOB aKkTvB (MK, KoraTo € MPUIIOXKUMO, YacT OT (pMHAHCOB aKTUB MMM YacT OT rpyna OT CXOOHW
MHaHCOBU aKkTMBM) ce OTnMcBa (T.e. Ce MpeMaxBa OT OTyeTa 3a (PMHAHCOBOTO CbLCTOSHUE Ha
JpyecTBOTO), rMaBHO KoraTo:

e npaBaTa 3a Nnosly4aBaHe Ha NapuUYHNUTE NOTOLM OT aKTMBa ca U3TEKIU; UMK

e paBaTta 3a MnoJfly4yaBaHe Ha Mapyv4HU MNOTOLM OT aKTMBa ca NpexBbprieHn unu doHaa e noen

3a4bIMKEHVETO Aa NNaT! HaMbIHO NOMyYeHUTE NapuyHK NoTouw, 6e3 coluecTBeHa 3abaBa, KbM

TpeTa CTpaHa 4pe3 cnopasymeHue 3a NpexsbprsiHe; npy koeTto unu (a) doHaa e Npexsbpnun B

3Ha4MTENHa CTEMNEH BCUYKM PUCKOBE M MON3M OT CODCTBEHOCTTA BbpXY akTuBa; unu (6) ®oHaa

HUTO € MPEXBbPNWM, HATO € 3anasuil B 3HayuTerniHa CTeneH BCUYKM PUCKOBE M MON3u OT
COBCTBEHOCTTA BbPXY aKTUBa, HO HE € 3aMna3nrio KOHTPOSia BbpXy Hero.

Korato ®oHaa e npexBbpnun npaearta cv 3a Nosfly4yaBaHe Ha NapyyHU NOTOLM OT akTUBa UITK € BCTLIWIIO

B CrnopasymMeHue 3a npexBbpliaHe, TOW npaBuv OUEHKa Ha ToBa Oalin U OO0 KakBa CTeneH € 3anaswni
puckoseTe 1 nonsunTte ot cobcTBeHoCTTA.

Korato TOWM HUTO € npexsbpnun, HATO € 3anasuit B 3Ha4uTesiHa CTteneH BCUYKM PUCKOBE U MOJN3N OT
cobcTBEHOCTTA BBbpXy d)VIHaHCOBVIﬂ aKTuB, HATO € NPEXBbPIINI KOHTPOJ1a BbPXY HEro, TO NpoabJnKaBa Aa
Npun3HaBa NpexXBbpPIieHNA akTuB, 40 CTeneHTa Ha NpoabJnKaBalloTO CH1 y4HaCcTue B HErO.

B TO3M cnyqal7| doHaa npun3Haea " CBbP3aHOTO 3ablPKEeHue. npeXB'bpﬂeHl/IﬂT aKTB N CBbpP3aHOTO
3agbImKeHMe ce oueHsiBaT Ha 0a3a, KosTo OTpas3dBa npaBarta " 3agbJiPKeHUATa, KOUTo doHaa e 3anasun.

I'Ipop,bnmaaau.l,o y4vyacTtue, KOeTo € noa cbopmaTa Ha rapaHuma Bbpxy NpexBbplieHnA aktuB, CEe OLeHABa
No MNo-HMUCKaTa OT NbpBOHA4YalHaTa OanaHcoBa CTOMHOCT Ha aKTuBa M MakcumarHata cyma Ha
Bb3HaArpaXXgeHmneTo, KoeTo MOoXXe Aa ce N3ncka doHaa ga nannatu.

KomnechpaHe Ha d)UHaHCOBU aKmueu u nacusu

drHaHCOBUTE aKTUBM U Nacueu ce HeTupart, a HeTHaTa CTOMHOCT Ce OT4MTa B OoT4yeTa 3a ('*)I/IHaHCOBOTO
CbCTOsIHME, KoraTto POHOBLT MMa BISA3MO B CUNa 3aKOHHO npaeBo Aa HeTupa npusHaTute CTOMHOCTH, a
COENnKnTe ca npeasnaeHn aa obaar ypeaeHun Ha HeTHa OCHOBa.

12.2 OueHsiBaHe Ha cnpaBeAiMBa CTOMHOCT

®PoHABLT M3MeEpBa UHBECTULIMUTE CY BbB (PMHAHCOBU MHCTPYMEHTM, KaTo MHCTPYMEHTM Ha COOCTBEHUS
KanuTan, obnurauum n opyru NMXBEHN UHBECTMLIMK MO CrpaBeAnuBa CTOMHOCT Ha BCsIKa OTYETHA AaTa.

CnpaBep,nMBaTa CTOMHOCT € LeHaTa, kosTo 6u buna nosrny4yeHa 3a npona>K6a Ha aKTuB Un1 nnaTteHa 3a
npexBbpIiAHe Ha NacueB No Mexay nasapHuTe y4acTHMUM KbM OataTta Ha n3MepBaHe. |/|3MepBaHeT0 Ha
cnpaBeanmBarta CTOMHOCT Ce OCHOBaBa Ha npeanonoXXeHneTo, Ye caenkara 3a npop,a>K6a Ha aKTBa Unu
NnpexBbpIiAHe Ha NackBa Cce U3BbpLUBa UMM Ha OCHOBHUA Nadap Ha akTiBa Unn nacmea Unu, npu nunca Ha
OCHOBEH nasap, Ha Han-U3rogHus nasap 3a aktuea unu nacuea.

OCHOBHUSIT UN HaM-U3rogHUAT nNasap TpsibBa ga 6bae gocteneH 3a ®onaa. CnpaBegnmBarta CTOMHOCT
Ha aKTMBa UM nacvea ce U3MepPBa, KaTo Ce M3NOoM3BaT NPEAnonoXEHNsITa, KOUTO y4acTHULMTE Ha nasapa
Ouxa n3nonseanu, Korato LieHooOpa3yBaHe Ha akTUBa UIu Nacuea, KaTo ce npuemMe, Ye y4acTHULUTE Ha
nasapa OevcTBaT B Han-gobpusi CM MKOHOMMYECKU MHTEPEC.

CnpaBeanueaTta CTOWHOCT Ha (PMHAHCOBUTE MHCTPYMEHTU, ThPryBaHW Ha akTUBHU Na3apy KbM OTYeTHaTa
[aTa, Ce OCHOBaBa Ha TsixHaTa KOTUPOBKa, 6e3 mpucnajaHe Ha TpaH3aKUMOHHWUTE pasxoau. 3a BCUYKU
ocTaHanu oMHaHCOBW MHCTPYMEHTM, KOUTO HE Ce TbPryBaT Ha akTMBEH Nasap, CripaBeanvBaTa CTOMHOCT
ce orpefensi C NMOMOLLTa Ha OLEHUTESICKU TEXHVKW, KOUTO Ce CYMTaT 3a MoAXOoaswwy npu AafdeHuTe
obcTosATencTea. TEXHUKMTE 3a OLieHKa BKIOYBAT NasapHWs Noaxof (T.€. ¢ MOMOLLTa Ha CKOPOLLHW NasapHm
TpaH3aKkuMK, KOpWUrMpaHu criopeqd HyauTe U npenpatka KbM Tekylysl nasap CTOWHOCT Ha Aapyr
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WHCTPYMEHT, KOWTO MO CbLUECTBO € CbLUMAT) M NoaXoAbT 3a Aoxopn (T.e. AUCKOHTUPaH Mapu4eH MOTOK
aHanuav 1 Modenu 3a LeHoobpasyBaHe Ha OnuMM, KaTo M3MOoM3BaT Bb3MOXHO HaW-MHOMO HamnuyHWU U
NOAKPENSALLM Na3apHW AaHHN).

3a aKTMBM 1 MacuBK, KOUTO Ce OLIEHSABAT MO crnpaBearnvBa CTOWHOCT Ha nepuoauyHa ocHoa, PoHObLT
onpenens TpaHcepy MeXOy HMBaTa B epapxusaTa, Ypes NpeoLeHka Ha KaTeropmsaumusTa (Bb3 OCHoBa
Ha Hal-HUCKOTO HMBO, KOETO € BaXKEH 3a M3MEPBAHETO Ha cnpaBenmBaTa CTOMHOCT KaTo LSo) U CMSITa,
ye NPexBbPNAHUATA Ca HACTLMUMM B HAYaNoTO 3a BCEKM OTYETEH Nepuo.

12.3 ®dyHKuMoHanHa BarnyTa U BanyTa Ha npeacraBsiHe

®yHKUMOHanNHaTa BanyTa € BanytaTta Ha MbpBMYHATa MKOHOMUYECKa cpeaa, B kosiTo GoHALT onepupa.
Oanosete Ha ®oHOa ce n3gaeaT B fieBa, HETHATA CTOMHOCT Ha aKTMBWUTE Ha eduH ASN U LeHaTta Ha
0bpaTHOTO U3KyMnyBaHe ce U341CaBaT B fieBa, Nopaau Tasm npuymMHa dyHKUMoHanHaTa sBanyTa Ha PoHaa
e nesa.

To3n cpuHaHCcoB OT4YeT e npefctaBeH B Gbnrapcku nesa (BGN). Lisnata dwmHaHcoBa MHdopmauus,
npeacTaBeHa B NieBa € 3aKpbriieHa 40 Xvnsaa, OCBEH Korato € MoCOYEHO APYro.

Ot 1 siHyapu 1999 rogmHa oOmMeHHUAT Kypc Ha Obnrapckusa nes (BGN) e dmkcupaH kbm eBpo (EUR).
Mopagy Tasun NpuymHa, B TO3M PUHAHCOB OTYET HsIMA OTYETEH edDekT OT BanyTHU Pasfvku, Bb3HUKHANM
OT M3MON3BaHETO Ha BbNrapckna neB KaTo BanyTa Ha npeactaesHe. O6mMeHHnAT kypc € BGN 1.95583 /
EUR 1.0.

12.4 Cpenku B Yy)xgecTpaHHa BanyTa

CoernkuTte, OCbLUECTBEHM B Yy»KOECTPaHHW BarnyTH, ce TpaHchopMuUpaT B NeBa no opulmanHuTe Kypcose
Ha BHB 3a goeHst Ha coenkaTta. Bovuky akTvBY M NacuBy, EHOMUHMPaHW B Yy)XOecTpaHHa BanyTa, ce
NpeoLieHsIBaT eXeHEBHO.

12.5 NpaBuna 3a onpepensiHe HeTHaTa CTOMHOCT Ha akTUBUTe Ha hoHAa

HeTHaTa CTOMHOCT Ha akTuBUTE € obLLaTa CTOMHOCT Ha BCUYKW akTUBW B NOPTdENna, HamarneHa ¢ BCUYKK
3agbmkeHns. OHABLT npunara npasuna 3a onpedensHe Ha HeTHaTa CTOMHOCT Ha akTuBWTe, KaTo
paspaboTeHaTa METOAOMOrVSA 3a onpedensiHe Ha HeTHaTa CTOMHOCT Ha aKTMBWTE Ce OCHOBaBa Ha:

CbOTBETHUTE pasnopeabu oT npaeunarta 1 npocnekta Ha doHaa;

CbOTBETHUTE 3aKOHOBW pasnopeadv M HOPMAaTUBHUTE aKTOBE MO MPUIaraHeTo UM;
CbOTBETHUTE pasnopeabu Ha CH4ETOBOAHOTO 3aKOHOAATENCTBO;

NPUINOXEHMETO Ha 0BLLONPUETU OLIEHBYHM METOAM.

HeTHaTa CTOMHOCT Ha aKTMBWTE Ha eduH OAN € OCHOBa 3a OnpederisiHe Ha eMUCMOHHAaTa CTOMHOCT Y
LieHaTa 3a obpaTHO 13kynyBaHe Ha eauH asn Ha PoHaa. EMuTMpaHnTe gsnose ce otymTaT no HoMMHarHa
CTOMHOCT. HeTHaTa cToMHOCT Ha akTuBuTe Ha PoHaa Ha ednH AN ce U3YMCHsiBa KaTo HeETHaTa CTOMHOCT
Ha aKTVBWTE Ce pa3denu Ha 6pos sgageHn oanose.

12.6 Pa3xoamn

PasxoguTte ce npusHaBart B nevantu v 3arybu 3a nepuoga, npes KoWTo ca Bb3HUKHaNW, HE3aBUCUMO OT
napuyHWTe MnallaHvs. Beuuku pasxoau, CBbp3aHu ¢ AerHocTTa Ha doHaa, BKIHUUTENHO pasxoauTe 3a
Bb3HarpaxaeHvie Ha YNpaensealloTo APYXecTBO M Ha GaHkaTa JenosuTap ce npvsHasaT B nevantu u
3aryGy Ha NpPUHLUMNA Ha TEKYLLIOTO HauMcnsBaHe.

MpeknTe pa3xoam Ha NpUTEXaTeNUTe Ha OsIoBe, CBbP3aHU C MOKyrkaTta 1 06paTHO U3KyryBaHe Ha OsroBe
oT ®oHpa ca nocoueHu B [NpocnekTa Ha PoHpa.
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Takcu 1 KOMUCUOHMU

Pasxop 3a Takcy M KOMWCKOHM ce NMpu3HaBaT B nevantarta u 3arybarta ¢ M3BbpLUBAHETO HA CbOTBETHUTE
YCIyTu.

12.7 JaHbum

doHOLT Nonssa npedepeHLmManto JaHb4yHo TpeTupaHe KaTo nevan6ara My He ce obnara ¢ koprnopaTueeH
JaHbK.

12.8 OcHoBeH kanuTan. EmutupaHe n o6patHO M3KynyBaHe Ha asnose

OCHOBHUAT KanuTan € nNpeacTtaBeH No HOMUHaNHaTa CTOMHOCT Ha W3dafdeHuUTe W NnaTeHu OsnoBe Ha
doHpa.

doHabT eMUTUpa ganose rno eMmMcnoHHa CTONHOCT BCEKM pa60TeH neH. EMuncrnoHHaTta CTonHOCT Ha eavH
oan ce (*)OpMI/Ipa OT HeTHaTa CTOMHOCT Ha aKTUBWTE Ha €duMH Osn NIoc pasxoan no eMnUTUpaHeTo.
Pasznuvkata 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 eMnTuhpa ganoseTe CU noa HoMuHan unu
Haa HOMWMHan, pasnukata OO0 HOMUHanHaTta CTOMHOCT Ce MOCo4YBa CbOTBETHO KaTo OTOMB MIu
NOoNoXUTesHa npeMma npu eMUTUpaHETO Ha OAarnoBe. PoHOBLT MMa 3aabIPKEHMETO Aa M3KynyBea O6paTHO
cBouUTE OAnoBe OT NpUuteXxarenmte nMm.

12.9 NMapuyHn cpeacTBa U NapUYHN eKBUBaNeHTU

MapuyHMTE CpeacTBa U KPaTKOCPOYHUTE OErno3uTh B OT4eTa 3a (PMHAHCOBOTO CbCTOSIHME BKIOYBAT
napuyHM cpeacTea no 6aHKOBKU CMETKU, B BPOI 1 KPaTKOCPOYHM AEN03nTM C MbpBOHAYaseH nagex ot Tpu
WK1 No-Marko meceua. 3a uenuTe Ha oTyeTa 3a NapuyHUTE NOTOLW, MApUYHUTE CPeaCcTBa U Napu4H1TE
€KBUMBAEHTM BKIMHOYBAT NapU4HUTE CPEeaCTBa M NapUyHN EKBUBANEHTY, KaKTo Te ca AedpuHnpaHm no-rope.

13. I'Ipomel-m B c4eTOBOAHUTE NOJIUTUKUN U onoBeCcTABaHUA

doHOBT € NPUNOXWUN CregHuTe HOBM CTaHAapTW, M3MEHeHus n passicHeHns kbm MCOO,
pa3paboteHu u nybnukyBaHu ot CbBeETa MO MEXOYHAapOOHW CYETOBOAHM CTaHAApPTW, KOMTO ca
3a4bI/IKMTENHN 3a NpunaraHe OT roaguwHWS nepuog, 3anoyvsaly Ha 1 sHyapu 2023 r., HO HAMaT
CblUEeCTBEH edheKT OT NpunaraHeTo UM BbpXy (OMHAHCOBMKSA pe3ynTaT U (PUHAHCOBOTO CbLCTOSHUE
Ha PoHpa:

U3meHeHue Ha MCC 1 [lpedcmassiHe Ha puHaHCO8U om4yemu

Ha 12 cdespyapu 2021 r. CMCC wnspage ,OnoBectsiBaHe Ha c4eTOBOAHM nonutuku (3smeHeHus
Ha MCC 1 n MC®O lpaktnyecka geknapaums 2)“ ¢ UaMeHeHus, KoMTo umart 3a uen ga noMmorHat
Ha cbCTaBuWTenuTe Aa pelwaTt KoM CYETOBOAHM NONMUTMKM Oa OMOBECTAT B cBOUTE (DUHAHCOBU
oTyeTwn.

U3smeHeHue Ha MCC 8 CuyemoeodHa nonumuka, MNPOMeHU 8 c4YemosoOHuUme
npubnusumesiHU OUEHKU U 2pewKu

Ha 12 deBpyapu 2021 r. CMCC u3gage ,JdeduHMUMA HA CHETOBOLHU NPUOMM3UTENHU OLEHKM
(N3meHeHns Ha MCC 8)“, 3a oa NoMorHe Ha gpyXecTBaTa U Ha noTpebuTtenute Ha pMHaHCOBUTE
OTYEeTM Oda pasrpaHuy4aT NpPoMeHUTe B CYETOBOAHWUTE OLIEHKM U MPOMEHUTE B CHETOBOAHUTE
NONUTUKMN.

U3meHeHue Ha MCC 12 [JlaHbyu ebpxy doxodu

U3meHeHue Ha MC®O 17 3acmpaxoeameniHu do2oeopu

U3meHeHue Ha MC®O 17 3acmpaxoeamenHu doz2oeopu — [MbpeoHa4yasIHO npusiazaHe Ha
MC®O 17 u MC®O 9 — cpasHumesnHa uH¢ghopmayusi
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CtaHpapTn, U3MEHEeHUsi U pa3siCHEHUsi, KOUTO BcCe Olle He ca Bre3nv B cuia U He ce
npunarat oT No-paHHa garta oT ®oHaa. Te3an U3MeHeHusi BNMU3aT B cuia 3a roaullHuTe
OT4YeTHU nepuoam, 3anoysBawim Ha unu cnen 1 AHyapu 2024 r.

Kbm gaTtaTta Ha ogobpeHmne Ha To3u (PMHAHCOB OTYET ca Ny6rMKyBaHW HOBU CTaHAAPTU, USMEHEHUS
N pa3siCHEHUSI KbM CbLLECTBYBALLM BEYE CTaHAAPTMW, HO HE Ca BME3NW B CUMa UMK He ca NpueTu oT
EC 3a cpmHaHcoBaTa roguHa, 3ano4dsawia Ha 1 sHyapu 2023 r., n He ca Gunu NpUNoXeHu oT no-
paHHa gata oT ®oHpa. He ce ovakBa Te Aa MMaT CbLUECTBEHO BMUSHUE BbPXY (PUHAHCOBUTE
oT4yeT Ha PoHAa. PbKOBOACTBOTO O4YakBa BCUYKM CTaHOApPTM U M3MeHeHus ga 6baaT npuetu B
cyeToBOAHAaTa nonutuka Ha ®oHaa Npes NbpBUS Nepuoa, 3ano4sall, cnes gatata Ha BrM3aHeTo
um B cuna. Mo-gony e AafeH cnuckk ¢ MPOMEHNUTE B CTaHA4apTUTE:

e W3smeHeHue Ha MCC 1 lNpeacTaBsAHe Ha (hMHAHCOBU OTHYETH

e WN3meHeHue Ha MCC 7 Otyet 3a napuyHuTe notoum m MCPO 7 PuHaHcoOBU
MHCTPYMEHTU: ONnoBeCcTSABaHUA

e WN3meHeHue Ha MCC 21 EchekTn oT npoMeHUTE B OOMEHHUTE KypcoBe

e WN3meHeHue Ha MC®DO 16 JlnsunHr

14. YcnoBHM NacuBU U aKTUBU

PoHODBT HE npu3HaBa yCIliOBHN akKTBU BbB (bMHaHCOBI/ITe Cun OT4HETHU, Nnopaan (baKTa Yye He Ce ABABaT
Bb3MOXHN B3€MaHUA N eBEHTYaArIHOTO UM NpuU3HaBaHeE MOXXe Aa goseae A0 npun3HaBaHe Ha oxon,
KOWTO MOXe HMKOora ga He Obae peanun3npaH.

®doHoa npu3HaBa YCMOBHM NAacuMBM BbB BPb3Ka CbC M3BBbPLUEHW pa3xodu 3a opraHu3auus u
agMUHUCTpaumns Ha poHaa oT YnpaensasawoToT agpyxecTtso (ben. 3).

15. CubuTHNA cnep garara Ha OTYETHUA nepuoa

Hama cbbutusa cnep gatata Ha OTYETHUS Mepuof, M3UCKBaLLM KOPEKLWUW MMM OnoBecTsiBaHe B
roguwHms cmHaHcoB oT4eT Ha PoHAa, KOMTO ca Cce Cryyunu 3a nepuofa OT oTyeTHaTa gata Ao
AartaTa, KoraTo To3u (PUHaHCOB OT4YeT e 0fo0peH 3a uM3gaBaHe oT CbBeTa Ha OUPEKTopuTe Ha
YnpaBnsiBawwoTo APYKECTBO.
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JAOKJIA/Ll HA HE3ABUCUMUA OIUTOP

o nputexaTenuTe Ha AsSI0BE

B HaIlMOHaJICH OOPCOBO ThPryBaH (POH]
13

wExcnar I'osia

JOKJIAJI OTHOCHO OAUTA HA ®UHAHCOBUSA OTUYET

Muenue

Hue wu3BbpmmxMe omut Ha (MHAHCOBUS OTYET HA HAIMOHAJICH OOpCOBO THPryBaH (DOHI
,Ekcrmar Toma™ (,,oHma™), cheTosm ce OT oTdeTa 3a (PMHAHCOBOTO CBHCTOSHHE KbM 31
nexemBpy 2023 1., oTyeTa 3a BCEOOXBATHUS JOXO/, OTYETA 33 TPOMEHUTE B COOCTBEHHMSI KaITuTajl
M OT4eTa 3a MAPUYHUTE IIOTOIM 3a TOAWHATa, 3aBbpIIBAIlla HA Ta3W Jiara, KakTo M
TOSICHUTEITHUTE TIPUIIOKECHUST KbM (DMHAHCOBHS OTYET, ChIbPIKAIIM ChIECTBEHA MH(OPMAITHS
3a CYETOBOJIHATA MOJUTHKA U JIPyTra MOSICHUTETHA HHPOPMAITHSL.

[lo Hame MHeHHWe, NPHIOKEHHUAT (UHAHCOB OTYET JaBa BSpHA M YECTHA MpEJCTaBa 3a
¢buHaHCOBOTO chcTosiHME Ha PoHma kbM 31 nmexemBpu 2023 T. M 32 HEroBute (HPUHAHCOBU
pes3yATaTH OT ACHHOCTTA M MapUYHUTE MY MOTOLIM 3a TOAMHATA, 3aBbpIIBAIlA HAa Ta3U J1aTa, B
CHOTBETCTBUE ¢ MexyHapoaHuTe cTanaapTy 3a ¢purancoBo oruaurane (MCDO), npuetn ot
EBporneiickus cpro3 (EC).

ba3a 3a H3pa3siBaHe HA MHECHHEC

Hue m3Bbpmmxme Hamms OJUT B CHOTBETCTBHE ¢ MEXTYyHAPOIHUTE ONUTOPCKH CTaHAAPTH
(MOC). Hammre OTrOBOPHOCTH CBIVIACHO TE€3M CTAHAAPTH Ca ONHMCAHM JIONBIHUTETHO B
pazzena oT Hamms Joknaj ,,OTrOBOPHOCTH Ha OIUTOpa 3a oAuTa Ha (puHaHcoBus oTdet™. Hue
cMe HezaBucuMH OT DoHIA B CHOTBETCTBHE C MedcOYHApOOHUs emuyeH KOOeKC Ha
npogecuonannume  cuemogooumeny  (BKIIOUUTETHO MEeXIyHapOIHM CTaHIapTh  3a
He3aBucHMOcCT) Ha ChBeTa 3a MEXXTyHapOJIHU CTaHIapTH 110 eTHKa 3a cueToBoxurenu (Kogekca
Ha CMCEC) 3aeH0 ¢ eTHYHHUTE 3MCKBAaHUS Ha 3aKkoHa 3a He3aBucuM ¢uHaHcoB oaut (3HDO),
NPWIOKUMHU 110 OTHOIIEHHWE Ha HalMs OIUT Ha (uHaHCOBUs oTueT B bhirapus, kato Hue
U3IBJIHUXME U HAIIUTE JPYTd €TUYHU OTTOBOPHOCTH B CHOTBETCTBHME C T€3U U3MCKBAHUS U
Konexca na CMCEC u 3H®O. Hue cuntame, 4ye OUTOPCKUTE JJOKA3aTEJICTBA, MOJIyUYEHHU OT
Hac, ca JOCTaThb4HHU M YMECTHH, 3a J1a OCUTYpAT 0a3a 3a HaIlleTO MHEHUE.

KiawouoBn OIUTOPCKH BBIIPOCH

KirouoBu OmuTOpCKH BBIPOCH Ca TE€3M BBIPOCH, KOMTO CBIVIACHO Halara npodecruoHanHa
npeleHKa ca OWIM ¢ Hal-roisiMa 3HaYMMOCT TPH OUTA Ha (PMHAHCOBUS OTYET 33 TEKYILHS
nepuoz. Te3u BBIPOCH ca pasmiieJaHd KaTto yacT OT HallKs OIUT Ha (PUHAHCOBHS OTYET KaTo
IUI0 ¥ (QOPMHPAHETO HA HAILIETO MHEHUE OTHOCHO HET0, KaTo HUE HE MPEI0CTaBsIMe OTIETHO
MHEHHE OTHOCHO T€3H BBIIPOCH. 3a BCEKH BBIIPOC, BKIIFOUEH B TaOJIUIIATA M10-/101TY, OMCAHUETO
Ha TOBa KaK TO3HU BBIPOC Oellle aJpecupaH MpH MPOBEAEHHS OT HAC OUT, € HAalpaBEeHO B TO3M
KOHTEKCT.
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OonyMCaHn B pasacia OT Halusg JOKJIa

“OTroBOPHOCTH HA OJMUTOPA 32 OIUTA Ha (PMHAHCOBUS OTYET”, B T.U. [0 OTHOIICHUE HA TE3U
BbIIpocu. CHOTBETHO, HAIMAT OAWUT BKIIIOYM W3ITBIHEHUETO HA MPOLEIYPH, Pa3padOTEeHH B
OTTOBOp HA HAIllaTa OIICHKA HA PUCKOBETE OT CHIICCTBCHW HEMPABWIHH OTYMTAHHS BBHB
¢dbuHaHCOBUS OTYeT. Pe3ydararute OT HAUTE OAMTOPCKA TPOLCAYPH, BKIFOUMTEITHO
TPOLIEYPUTE, M3IIBIHEHU Jia ajJpecupar BBIPOCUTE MO-IIONy, OCUTYpsiBaT 0a3a 3a HaIIeTO
MHEHHE OTHOCHO OJITa Ha MPHJIOKEHUs ((UHAHCOB OTYET.

Ki11040B 01UTOPCKH BBIIPOC

Kak 1031 KJ110490B OIMTOPCKH BBIIPOC Oerne
ajpecpaH NMpPHU MPOBeIeHHUs 0T HAC OUT

neuanoama u 3azybama

5 kom Qunancosus omuem.

banancosa cmoiinocm na ¢MHOH008M aKkmueu, omyumaHu no cnpaeeoﬂuea CMOIIHOCI 8

Onosecmsasanusma na Donoa no omHouileHue Ha qbuHchoeume akmueu, omiumdaHu no
cnpaeedﬂuga cmounocm 6 neyanbama u 3612)/66177161 ca exnioueru 6 Ilosicnumento npunodcerue

Kvw  31.12.20232. @onovm  omuyuma
QuHancosu  akmueu  no  CNPABeoIUsd
CMOUHOCM 6 neuanbama u 3a2yoama 8 pamep
Ha 2 422 xun. Jnesa, KOUmo GKIOU8AM
HEeKOHmponupawy  yuacmus 6  nyonudHu
opyoicecmea, onepupawu 6 bvieapus, kakmo e
ONOBECMEHO 8 NOACHUMENHA benexcka 5 Kvm
Qunancosus omuem. Tesu yuacmus ce
npumedxcasam om @onda 6 pezyimam Ha
peniuKkupare 8b3MONCHO Hau-O1uU3Ko
ooxoonocmma na LME PM Price Reference —
Gold u cvomeemno, msaxnama cnpageonusa
CMOUHOCM ce onpeoens upe3 NPenpamra Kom
nyonuKysanu YeHo8U KOMUPOBKU.
banancosama cmotinocm na gunarncosume
akmusu  Ha  DOHOA,  OMYUMAHU  NO
cnpaseonusa CMouHocm 6 nedanbama u
3a2ybama e ocHoseH haxmop npu onpeoensiHe
CMOUHOCIMMA HA He208ume HemHUu aKmueu
KbM OmuyemHama 0ama u CbOMEemHo, uma
CbUecmeeHo GIUAHUE 8bpPXY (DUHAHCOBUME
noxazamenu, OA3UpaHu HA Masu CMOUHOCH U
UBMEHEHUAMA 6 Hesl.

Ilopaou cvwecmeenocmma na ¢unancosume
aKmueu, — OmyumaHu — Nno  CHpaseonusa
cmotHocm 6 newanbama u 3azybama, Kamo
enemenm Ha gunancosuss omuem na Ponoa, u
Myll Kamo me ca K408 ¢hakmop 3a
onpedenane HA CMOUHOCMMA HA HeMmHume
axmueu Ha Ponoa u Ha He2o8Ume pe3yImamu

B  masu obracm
npoyedypu GKIHOUUXA:

Hawume odumopcm

» Paszbupane u obxoxcoane na npoyeca no
OYEHKA HA (PUHAHCOBU AKMUBU, OMYUUMAHU
1o cnpaseonusa CmMotuHOCM.

» Illposepka Ha  cvujecmeyéanemo  Ha
QuHancosume aKmueu, OMUUMAHO NO
CNpaseonusa CmouHocm 6 newanrbama u
3azybama, ype3 Nomyuasane u CpasHeHue
00 nomevpoumentHo nucmo om bankama
oenozumap xvm 31 dexemepu 202 3e.

» Ilposepka Ha OYeHs8AHEMO no
CNpaseoiueéa CMoUHOCM HA (puHaHcosume
aKmueu, OmuumaHu No - CNpaseoIUsa
cmotHocm 8 nedanbama u 3azyoama, upes
conocmassue Ha usnonzeéanume om @onda
yeHosu Komuposku kwvm 31 Oexemepu
20232. ¢ nybauuHo OOCMBNHU NA3aPHU
OQHHU U MECMBAHE HA MaAMeMamu4ecKkama
MOYHOCM —~ HA  USHUCTEHUAMA  Ha
cnpaseonueama CMOUHOC u
u3MeHenusama, omyemenu 6 neyanbama u
3a2ybama 3a Omuyemuus nepuoo.

» Oyenka  Ha  AOeKBAMHOCMMA u
YMEeCmMHOCMMA HA ON0BECMABAHUAMA HA
Donda, cevp3anu ¢ puHancosume aKmuel,
OMYUMAHU NO CHPABeONUBa CMOUHOCT 8
neuanboama u 3a2ybama..
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om deﬁnocmma, HUe cme onpec)e/zwzu mosu
6bNpPOC Kamo Kiro4oe OOMMOPCKM 6bNnpoc.

JApyra undopmanus, pa3jindHa oT (UHAHCOBHUS OTYET M OJMUTOPCKHUSA T0KJIA] BbPXY
Hero

PBKOBOICTBOTO HOCH OTTOBOPHOCT 3a JApyrara uHpopmanus. Jpyrara nundopmaiius ce cbcTou
or Jlokman 3a geiiHoctTa W Jlexnmapanus 3a KOPIIOPAaTHUBHO YIPaBJICHHUE, W3TOTBEHH OT
PBKOBOJICTBOTO ChIVIACHO [71aBa ceama OT 3akoHa 3a CYETOBOACTBOTO, HO HE BKIIIOYBA
(buHAHCOBUS OTYET Ha HALIMS OAUTOPCKHU JIOKJIaJ BbPXY HETO.

Hamero mMHeHHe OTHOCHO (I)I/IHaHCOBI/Iﬂ OTYET HE O6XBaHIa JApyrara I/IH(i)OpMaLII/IH 1 HHUC HC
n3pa3saBaM€ KaKBaToO U Aa € q)opMa Ha 3aKIIFOYCHUEC 3a CUTYPHOCT OTHOCHO HEs1, OCBCH aKO HEC €
HU3PHUYHO ITOCOYCHO B JOKJIaAa HU U 10 CTCIICHTA, 10 KOATO € IIOCOYCHO.

BbB Bpb3Ka ¢ Halms oAUT Ha (PUHAHCOBUSI OTYET, HAIIATa OTTOBOPHOCT C€ ChCTOU B TOBA Ja
IpoYeTeM Jpyrara HHGOpPMAIIUS U 10 TO3W HAYMH J1a MPELCHUM JIaJi Ta3u ApyTa HHPOPMAIHS
€ B ChIIECTBEHO HECHOTBETCTBUE C (PMHAHCOBUS OTUET WM C HALLIUTE MTO3HAHUS, IPUIOOUTH 110
BpEME Ha OIUTa, WIM IO APyl HAYMH M3MIEKIA JAa ChAbP)KA CBIICCTBEHO HEIPABUIIHO
JIOKJIaJIBaHE.

B cnyqaﬁ, ye Ha Oasara Ha pa60TaTa, KOATO CMC M3BbPIINIIA, HUC JOCTUTHEM 10 3aKJIFOUYCHUC,
4c € HaJIMIC ChUICCTBCHO HCIPABHUIIHO HOKJIAJIBAHC B Ta3W Apyra I/IHq)OpMaI_II/IH, OT HacC C¢C
H3HMCKBa Ja JOKJIaaBaME TO3HU q)aKT.

Hue HsMaMe HUIIO 32 JOKJIaJABaHE 10 TO3H BBIIPOC.

OTroBopHOCTH Ha PHKOBOACTBOTO M JIMIATA, HATOBAPEHH C 00110 YIIPABJICHHE 32
(puHaHCOBMSA OTYET

PBKOBOACTBOTO HOCH OTTOBOPHOCT 3@ U3TOTBSIHETO U JOCTOBEPHOTO IIPEJICTABIHE HA TO3H
¢unancoB otuer B chorBeTcTBUE ¢ MCPO, npunoxumu B EC u 3a TakaBa cucrema 3a
BBTPEILIEH KOHTPOJI, KAKBATO PBKOBOJCTBOTO ONPEAEIH, Y€ € HEOOX0IUMa, 32 OCUTypPsIBaHE
U3TOTBSIHETO Ha (PUHAHCOBMSI OTYET, KOWTO Ja HE ChIbpXa CHILECTBEHU OTKIOHEHHS,
HE3aBUCUMO JAJIU JIBJDKAIIN C€ Ha U3MaMa MU PelIKa.

[Tpu m3rorBsHe Ha (PUHAHCOBHS OTUET PBHKOBOACTBOTO HOCHU OTIOBOPHOCT 3a OIICHSBAHE
crocoOHocTTa Ha PoHJA J1a MPOABIDKU Aa (PYHKIHMOHHMpA KaTo ASUCTBAILO MpEaNpuUsiTHE,
OIOBECTSABAalKM, KOraro TOBa € IMPHJIOKUMO, BBIIPOCH, CBbP3aHU C NPEAINIOJIOKEHUETO 3a
JeUCTBAIlO MpelnpusATHEe U H3MO0JA3BallKM CYETOBOJHATa 0a3a Ha OCHOBara Ha
IIPEIIOI0KEHUETO 3a JEHCTBAILO IPEANIPUITHE, OCBEH aKO PBKOBOICTBOTO HE Bb3HAMEPSIBA
na mukBuaupa PoHIa MM J1a MPEYCTAaHOBU JIEHHOCTTa MY, WJIM aKO PBKOBOJCTBOTO Ha
MpaKTHKa HSIMa JpyTa alTepHaTHBa, OCBEH Jla OCTHIIU M0 TO3U HAYHH.

Jluuara, HaTOBapeHU C OOILIO yINpaBleHHE, HOCAT OTTOBOPHOCT 3a OCBIIECTBSBAHETO HA
Ha/130p HaJ mporieca 1o puHaHcoBo oTuyuTane Ha PoHja.
OTroBopHOCTH HA OIUTOPA 32 OAUTA HA (PUHAHCOBHUSA OTYET

Hamure nenu ca ga moiydyuMm pa3yMHa CTENEH HA CUTYPHOCT OTHOCHO TOBa Jalv
(UHAHCOBHST OTUET KaTo ISUI0 HE ChIBPKA CHIIECTBEHU OTKIOHEHHS, HE3aBUCUMO JAJH
J'BJDKAIIM CE€ Ha U3MaMa WM TPEINKa, U J1a U34aJIeM OJUTOPCKU JOKJIad, KOWTO J1a BKITFOUBA
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HalIeTO MHEHME. PazymMHaTa CTeneH Ha CUTYpHOCT € BUCOKA CTEIIEH HA CUTYPHOCT, HO HE €
rapaHius, 4€ OJuT, U3BbpIlEH B cboTBeTcTBUE ¢ MOC, BUHAru 1ie pa3skpuBa CbIIECTBEHO
OTKJIOHEHME, KOraTo TaKoBa ChUIeCTBYBa. OTKIIOHEHHITA MOTaT Jja Bb3HUKHAT B PE3yJITaT Ha
U3MaMa WU TPElIKa U Ce CUMTAT 3a ChIIECTBEHHU, ako OM MOIVIO pa3yMHO Ja C€ O4aKBa, 4e
T€, CAMOCTOATEIIHO MJIM KaTO CBHBKYIIHOCT, II€ OKa)KaT BJIMSHUE BbPXY MKOHOMUYECKHTE
pelLeHHs Ha MOTPeOUTEeNINTE, B36MaHU Bb3 OCHOBA HA TO3U (DMHAHCOB OTYET.

Karo vact ot oguta B cporBercTBHe ¢ MOC, HiE n3non3BaMe npoeCHOHaIHA IPELeHKa U
3ana3zBame Npo(eCHOHaJIeH CKENTULIM3bM 110 BpeMe Ha Leiust oquT. Hue cpio taka:

. UACHTUGUIMPAME U OLCHSIBAME PHUCKOBETE OT ChHIIECTBEHH OTKJIOHEHHS BbB
(UHAHCOBHUS OTYET, HE3aBUCHUMO JalM ABJDKAIlM CE€ Ha HM3MaMa WIH Tpellka,
pa3paboTBamMe U M3MBJIHABAME OIUTOPCKH MPOLETYpPH B OTTOBOP HA TE€3H PHCKOBE U
II0JTly4aBaMe OJUTOPCKH JOKA3aTeICTBAa, KOMTO Ja ca JOCTaTbUHU M YMECTHH, 3a J1a
OCHUT'YypAT OCHOBaHHE 3a HAIIETO MHEHUE. PUCKBT /1a HE ObJe Pa3KPUTO CHIIECTBEHO
OTKJIOHEHHME, KOETO € pe3yJiTaT OT H3Mama, € II0-BHCOK, OTKOJKOTO pHUCKa OT
CBILECTBEHO OTKJIOHEHHE, KOETO € pe3yaTar OT IpelIKa, Thbi KaTo u3MaMaTra MOXKe Aa
BKJIIOYBA TAlHO crHopasyMmsBaHe, ¢ammuunupane, HPEeIHAMEPEHH MPOIYCKH,
U3SIBIIEHUS 32 BBBEXJAHE HA OJUTOPA B 3a0yXJACHHME, KAKTO U NpeHeOperBaHe Ui
3200MKaJsIHE HA BBTPELIHHUS KOHTPOJL.

. nojryuaBame pa361/1paHe 34 BbTPCIIHHA KOHTPOJI, UMAIll OTHOIIICHUEC KbM OJIUTAa, 34 Jid
p33pa6OTI/IM OOUTOPCKU IIpOoLCAYypH, KOUTO [Ja Ca IMOAXOAAIHN IIPpHU KOHKPECTHHUTC
O6CTO$IT€JICTB21, HO HC C ICJI H3pa3siBaHC Ha MHCHHUC OTHOCHO e(i)eKTI/IBHOCTTa Ha
BBTPCIIHHA KOHTPOJI HA donna.

. OLICHSBAME YMECTHOCTTA Ha U3IOJ3BAHNUTE CYETOBOAHH MOJIUTUKH U Pa3yMHOCTTA Ha
CUCTOBOJAHUTE MNPUOIM3UTEIHU OLEHKM M CBBP3aHUTE C TIX OIOBECTSABAHUS,
HaIpaBeHU OT PHKOBOJICTBOTO.

. JOCTUraMe [0 3aKJIYEHHE OTHOCHO YMECTHOCTTa Ha M3IOJ3BaHE OT CTpaHa Ha
PBKOBOJICTBOTO Ha CYETOBOJHATa 0a3a Ha OCHOBAaTa Ha IPEINOJIOKEHHETO 3a
JecTBaIo MpeanpusTUe U, Ha 0a3zaTa Ha MOJIyYEHUTE OJUTOPCKH JJOKA3aTesICTBa,
OTHOCHO TOBA JIaJIU € HAJIUIIE ChIIIECTBEHA HECUTYPHOCT, OTHACSILA CE 10 CHOUTHS WK
yCIIOBUS, KOMTO OuXa MOIJIM Ja TMOPOAST 3HAYUTEIIHU CHbMHEHUS OTHOCHO
cnocobHocTTa Ha ®oHzma na HpoABKU Ja (YHKIMOHMpA KaTo JeHCTBAIIO
IpeanpusaTie. AKO HHME JOCTUTHEM JO 3aKJIIOYEHHE, Y€ € HAJIULE ChLIECTBEHA
HECUTYPHOCT, OT Hac Ce M3MCKBA J]a IPUBJIEYEM BHUMAHUE B OJIUTOPCKUS CH JOKJIA]
KBM CBBP3aHHUTE C Ta3U HECUTYPHOCT ONOBECTSBAHUS BbB (PMHAHCOBHSI OTUET WIH B
cllyyail 4ye Te3u OINOBECTSBAaHUS ca HEaJeKBaTHHU, JAa MOAU(DUIUpPaME MHEHHUETO CH.
Hammre 3akimrodeHus ce OCHOBaBaT Ha OJAMTOPCKUTE JOKA3aTEJICTBA, MOJIyYEHH 0
JaTtaTa Ha OJMTOPCKHUS HU JOKIaA. bpaenm chOUTUS WM ycioBus obade mMorar Ja
craHaT npuuuHa QOHABT J1a MPEYCTaHOBU (PYHKIIMOHUPAHETO CH KaTO JAEHCTBAIO
MIpeapHusITHE.

. OLICHSBAME LSJIOCTHOTO TMPEACTaBsiHE, CTPYKTypa M ChIbpXkaHHe Ha (UHAHCOBHS
OTYET, BKJIIOYUTEIIHO OINOBECTSIBaHMATA, W Jalud (UHAHCOBUAT OTYET MPEACTaBs
CTOSIIIUTE B OCHOBAaTa CJIEJIKH M CHOUTHS MO HAYMH, KOMTO MOCTUTa JTOCTOBEPHO
MpeJICTaBsHE.

Hue KOMYHUKHPAMC C JIMIIaTa, HATOBAPCHU C 06]1_[0 YIpaBJICHUEC, HAPE C OCTAHAIINTE BBIIPOCH,
IJIaHUpaHUA 00xBar u BPEME Ha UBITBJIHCHUE HA O/IUTA U CBINECTBCHUTC KOHCTATallU! OT O/IUTa,
BKIIFOUUTCIIHO CBIICCTBCHU HCAOCTATHIN BBbB BBTPCIIHUA KOHTPOJI, KOUTO I/II[eHTI/I(l)I/II_[I/IpaMC



'KRESTON
BULMAR

I10 BpEMC Ha U3BBbPIIBAHUA OT HAC O/IUT.

Hue npenocraBsmMe cbLI0 Taka HA JIMILATa, HATOBAPEHHU € OOILO YIPABICHUE, U3SABICHUE, Y€
CM€ M3IBIHWIN IPUI0KUMHATE €TUYHU U3UCKBaHMS BbB BPb3Ka C HE3aBUCUMOCTTA U Y€ IIE
KOMYHUKHpaMe C TAX BCHYKH B3aMMOOTHOUICHHS W JPYTW BBIPOCH, KOUTO OMXa MOTJIH
pa3yMHO J1a ObAaT Pa3rie’kIaHy KaTo UMAIF OTHOIIEHNE KbM HE3aBUCUMOCTTA HHU, & KOTaTo €
IIPUJIOKUMO, U CBBP3aHUTE € TOBA IIPEAIIA3HU MEPKU.

Cpen BbOpOCUTE, KOMYHUKHMPAHM C JIMLATa, HATOBapeHW C OOLIO YIpPaBJIEHUE, HUE
orpenensMe Te3d BBIPOCH, KOMTO ca OWIM C HaW-TONsAMa 3HAYMMOCT IPH OAMTA Ha
(buHAHCOBHS OTYET 3a TEKYILIUS MEPUOJ U KOUTO CJIEIOBATEHO Ca KIIOUOBU OJUTOPCKH
BbIIpocU. Hue onncBame Te3u BBIIPOCH B HAIIUA OJUTOPCKH JOKJIAd, OCBEH B CIIy4auTe, B
KOMTO 3aKOH HWJIM HOpPMAaTHMBHA ypenda BB3MPENSATCTBAa MyOIMYHOTO OIMOBECTSBAaHE Ha
nH(pOpMalKs 32 TO3U BBIIPOC WM KOTaTO, B U3KIIIOUUTEIHO PEJIKU CIy4Yau, HUE PEIIUM, Ye
JaJIcH BBIPOC HE cielBa Ja Ob/ie KOMYHMKHpAH B Halllus JOKJIAJ, ThH KaTo OM MOIJO
pa3yMHO Ja ce OYakBa, Y€ HEONArompusTHUTE MOCIEICTBHS OT TOBa JeicTBHE Omxa
HAJABHUIINIIH MOJ3UTE OT IJIe/IHAa TOYKa Ha OOIIECTBEHUS HHTEPEC OT Ta3U KOMYHHKAIHSI.

JOKJIAZI BbB BPB3KA C IPYT'U 3AKOHOBMU U PEI'YJIATOPHU U3UCKBAHUA

JlobJHNTEHH BHIIPOCH, KOUTO MOCTABST 32 I0KJIAIBaHe 3AaKOHBT 32 CYETOBOJACTBOTO U
3aKoHBT 32 MyOJMYHOTO NMpeLIaraHe HA HeHHN KHMKA

B nompiHeHne Ha HaIMTE OTTOBOPHOCTH U JIOKIaBaHe cbriiacHo MOC, onmcanu mo-rope B
paznena ,,JIpyra uadopmanus, paziandHa oT (MHAHCOBUS OTUYET M OJAUTOPCKHS JOKIA BHPXY
HEro*“ 1O OTHOIIEHHWE Ha JOKIafa 3a JCWHOCTTa, JeKIapalusaTa 3a KOPHOPATUBHOTO
yIpaBjieHHE U He(hMHAHCOBATa JEKJIApaIys HIE U3ITBIHUXME H MPOLEAYPHUTE, T00aBEHH KbM
m3nckBanusaTa mo MOC, cbriacHoO ,,YKa3aHUs OTHOCHO HOBH M Pa3IIMPEHH OJUTOPCKH
JOKJIaT ¥ KOMYHHKAIlUMsl OT CTpaHa Ha OAWTOpa™ Ha mpodecHoHalHaTa OpraHu3alvs Ha
peructpupanute oiutopu B bbiarapus, HWHCcTHTYTa Ha IUIDIOMHpAaHUTE EKCIIEpPT-
cueroBogurenu (MJIEC). Te3u npoiieaypu KacasT MPOBEPKH 3a HATTMUUETO, KAKTO U ITPOBEPKH
Ha (¢opMHpaHE Ha CTaHOBHILE OTHOCHO TOBa JaiM Jpyrara WHQOpMaIus BKIIOYBA
OTIOBECTSIBAHUSATA U JIOKJIaJIBAHUSATA, IpeIBUIeHN B [ T1aBa ceziMa OT 3aKoHa 33 CUETOBOICTBOTO
1 B 3aKOHa 3a MMyOJIMYHO Npeyiarane Ha IieHHr kaka, (wi. 100w, an. 10 ot 3IIILK BbB BpBh3ka
c wi. 1008, an. 8 T. 3 u 4 ot 3MIILK), npunoxumu B bbarapus.

CraHoBu1le BbB Bpb3Ka ¢ 4i. 37, wI. 6 0T 3aKoHa 32 C4eTOBOICTBOTO
Ha 6a3ara Ha U3BBpIIEHUTE IPOLIEAYPH, HALIIETO CTAHOBHUIIIE €, Ye:

a) I/IH(i)OpMaI_II/I}ITa, BKJIFOUYCHA B JOKJIaJa 3a ﬂeﬁHOCTTa 3a q)HHaHCOBaTa roaguHa, 3a KosTo €
H3TrOTBCH (1)I/IHaHCOBI/I$IT OTYET, CbOTBECTCTBA Ha q)HHaHCOBI/ISI OTYCT.

0) JloknmaasT 3a IEHHOCTTA € M3TOTBEH B CHOTBETCTBHE C M3MCKBaHMsTA Ha [ J1aBa ceama OT
3akoHa 3a cueToBoACTBOTO M Ha Wwi. 100(H), an.7 oT 3akoHa 3a MyOJUYHOTO TMpeAiaraHe Ha
IIeHHHU KHKa 1 Ha W1.73, 7.6 oT Hapen6a 44 ot 20.10.2011r. 3a m3uckBaHuATa KbM JIEHHOCTTA
Ha KOJIEKTUBHUTE WHBECTHIIMOHHU CXEMH, YIPABISBALIUTE JPYXKECTBA, HAIMOHATTHUTE
WHBECTHIIMOHHU (DOH/IOBE U JIMIIATA, YIIPABIISBAIIM aTEPHATHBHI MHBECTUIIMOHHH (DOHIOBE.

B) B Jlexnapauusita 3a KOpIOpaTWBHO YIIpaBieHHE 3a (PMHAHCOBaTa rOJMHA, 3a KOSITO €
M3roTBeH (PMHAHCOBUSAT OTYET, € MPEeJCTaBeHa N3MCKBaHaTa ChIvlacHO [ J1aBa cenma oT 3akoHa
3a cyeToBOACTBOTO M wi. 100(H), a.8 oT 3akoHa 3a MyOIMYHOTO MpesIaraHe Ha LIEHHU KHIKA
UHpOpMAIHSL.
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CranoBuiie BbB Bpb3ka ¢ wi. 1001, a;1. 10 BbB Bpb3ka ¢ 4wi1. 1001, aj1. 8, T. 3 u 4 oT 3akona
3a MyOJIMYHOTO Npe/JIaraHe HA HeHHN KHUKA

Ha 6a3a Ha u3BbpILIEHUTE POLICAYPH U Ha IPUIO0OUTOTO MO3HABAHE U pa30rpaHe Ha IeHHOCTTa
Ha IPEINPUATHETO U CPeaTa, B KOATO TO paboTH, MO Hallle MHEHHE, ONTMCAHUETO Ha OCHOBHUTE
XapaKTEepPUCTUKU HA CUCTEMHUTE 3a BBTPEIIECH KOHTPOJI U YHpaBICHHE Ha pHUCKa Ha
NPEANPUATHETO BB Bpb3Ka C Ipolieca Ha (UHAHCOBO OTYMTaHE, KOETO € YacT OT JOKJaja 3a
JIEMHOCTTA (KaTo €JIEMEHT OT ChIIbpKaHUETOo Ha Jleknapalysara 3a KOpIopaTUBHO YIIPABICHHE)
u uaopmarmsata mo wi. 10, maparpad 1, O6yksu ,,B”, ,r”’, ,e”, ,,3° u 1 oT Jlupektusa
2004/25/EO na EBponetickusa mapiameHT 1 Ha CobBeta oT 21 ampun 2004 roguHa OTHOCHO
MIPEUIOKEHUSTA 32 IOTITBIIAHE, HEChABPIKAT CIIy4an Ha ChILIECTBEHO HEMPABUIIHO JOKJIa/IBAHE.

JIObJHNTE/IHO I0KJIA/IBAHE OTHOCHO OIUTA HA (UMHAHCOBMS 0TYET BbB BPb3Ka ¢ Wwi.100H,
wl. 4, T. 3 oT 3aK0Ha 32 My0JIMYHOTO NpeAJIaraHe Ha HeHHN KHUKA

H3zaenenue 6v6 épv3ka c un. 100(n), an.4, m.3, 6.”6” om 3axona 3a nyé1uuHomo npeonazame
HAa YeHHU KHUICA

Nudopmarst OTHOCHO CHEIKUTE CbhC CBbpP3aHM JMLA € onoBecTeHa B IlosicHuTENHO
npuwioxenre 10 kpMm (uHaHCOBHA oTder. Ha 0a3za Ha M3BBPIICHHTE OT HAC OAUTOPCKH
NPOLIEAYPU BbPXY CAEIKUTE CbC CBbP3aHU JIMLA KaTO YacT OT HALIMs OAUT Ha (PMHAHCOBUS
OTYeT KaTo Ls10, HE Ca HU CTaHAIM U3BECTHU (PAKTH, OOCTOSATENCTBA WM Apyra HH(pOpMarys,
Ha 0a3a Ha KOUTO J1a HallpaBUM 3aKJIFOUEHHE, Y€ C/IEIKUTE ChC CBbP3aHHU JIMLA HE Ca OITIOBECTEHU
B NPWIOKEHNUST (PMHAHCOB OTYET 3a TO/MHAara, 3apbpuiBamia Ha 31 nexkemspu 2023 1., BbB
BCUYKH ChILIECTBEHHU aCIIEKTH, B CbOTBETCTBUE € M3nuckBaHusaTa Ha MCC 24 | OnoBecTsiBaHe Ha
CBbp3aHU Jimi@a”. Pe3ynrature OT HAIIMTE OAUTOPCKU MPOLEAYPU BBPXY CHEIKUTE ChC
CBBp3aHU JIMLA Ca PA3MVIEaHUd OT HAC B KOHTEKCTa Ha (POPMHUpPAHETO HA HALIETO MHEHHE
OTHOCHO (PMHAHCOBMS OTYET Karo IS0, @ HE C LIeJl U3pa3siBaHe Ha OTAEIHO MHEHHE BBpPXY
C/IEJIKUTE ChC CBbP3aHH JIUIIA.

H3znenenue 6v6 épv3ka c un. 100(n), an. 4, m.3, 6.”6”

Ha UCHHU KHUJIca

om 3aKoHa 3a nYyOIUYHOmMO npeonazane

Hammte otroBopHOCTH 32 0T Ha (PUHAHCOBUS OTYET KAaTO LISJ10, ONMCAHHU B pa3/ieNia Ha Halllus
Joknaz ,,OTrOBOPHOCTH Ha OJMUTOpPA 33 OAWUTA HA (PMHAHCOBUS OTYET , BKJIIOUBAT OLICHSIBAHE
Jand (PUHAHCOBUAT OTYET MPEJICTaBsl ChILECTBEHUTE CIENKH U CHOUTHS MO HAyMH, KOHTO
MIOCTUTa OCTOBEPHO IpescTaBsiHe. Ha 0a3za u3BbpIIeHUTE OT HAC OTUTOPCKU POLIEAYPHU BBPXY
CBIIIECTBEHUTE C/IEJIKU, OCHOBOIIOJIATrallY 3a (PUHAHCOBHS OTYET 3a FOJJMHATA, 3aBbPIIBAIIA HA
31 nmexemBpu 2023 r., HE ca HU CTaHAJIM M3BECTHH (DaKTH, OOCTOATENICTBA WIM JApyra
uH(opmaiysd, Ha 0Oa3a Ha KOMTO Ja HAIpPaBUM 3aKJIIOYEHHME, Y€ Ca HAJIUIE CIIy4au Ha
CBIIECTBEHO HEIOCTOBEPHO NPEACTAaBSIHE U ONOBECTABAHE B CHOTBETCTBHE C MPUIIOKUMUTE
nsuckBanus Ha MC®O, npueru ot EC. PesynraTure oT HalmTe OAUTOPCKU MPOLIENYPH BBPXY
CBLIECTBEHNUTE 3a (DMHAHCOBUS OTYET CHAENKU M chOuTHS Ha DOHJA ca pasrieJaHd OT Hac B
KOHTEKCTa Ha (JOPMHUPAHETO Ha HAILIETO MHEHUE OTHOCHO (PMHAHCOBHSI OTUET KATO 15710, a HE C
LIEJT U3pa3siBaHE Ha OT/IEIIHO MHEHUE BbPXY T€3U CBIIECTBEHU CHCIIKH.

Hoknaoeane cvenacno un. 10 om Pecnamenm (EC) Ne 537/2014 6v6 6pv3Ka c uzuckeanuama
Ha un. 59 om 3akona 3a nezagucumus punancoe ooum

CrhriacHO M3MCKBaHMSTA HA 3aKOHA 32 HE3aBUCHMUS (PUHAHCOB OJUT BHB Bpb3Ka ¢ wi. 10 oT
Pernament (EC) Ne 537/2014, Hue nokiaaBaMe MOMBIHUTEIHO W HW3JIOKEHATa I0-II0TTY
UHpOpMAIHSL:
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»Kpectbr BynMap — ¢punancos oqut” OO/] e HazHaueHO 32 33ABIKUTEIICH OAUTOP Ha
(MHAHCOBUS OTYET 3a TOAMHATA, 3aBbpInBamia Ha 31 nqekemBpu 2023 1. Ha HAITMOHAJICH
6opcoBo ThpryBan ¢oua “Excnar Tonx” (,,PoHma™) ¢ pemieHHe Ha €IHOTMYHUS
COOCTBEHMK Ha KamuTala Ha YIpaBsIBallOTO JpykecTBo ,Excmar Acer
MennmpxmbHT EAJ] 32 nepuof oT e1Ha rofuHa.

OmuThT Ha PUHAHCOBUSI OTYET 32 TOJMHATA, 3aBbpiBaiia Ha 31 gekemBpu 2023 . Ha
®doH/1a npeCcTaBIsiBa TPETH ITBJICH HENPEKbCHAT AHTAKUMEHT 32 33bJDKUTENECH OJIUT
Ha TOBa MPENPUITHE, U3BBPIIEH OT Hac.

[ToTBBprKIAaBaMe, Y€ HM3pa3eHOTO OT HAC OAUTOPCKO MHEHHE € B CHOTBETCTBHE C
JOITBITHUTEITHHS JOKJIa, PEICTaBEeH HA JIMIATa, HAaTOBAPEHH C OOIIO yIpaBJIeHHE Ha
®onpa, ChIIIACHO M3UCKBAHUATA Ha Wi. 60 0T 3aKOHA 33 He3aBHCUMUS (PUHAHCOB OJTHUT.

[lotBbpKIaBaMe, Y€ HE CME€ MPEAOCTaBIM IMOcoueHuTe B wi. 64 or 3akoHa 3a
HE3aBUCUMHUS (PMHAHCOB OJUT 3a0paHEHN YCIYTH U3BBH OUTA.

IToTBBpKIaBaME, YE TPU M3BBPIIBAHETO HA OJIMTA CME 3aIa3MJIM CBOSITA HE3ABUCUMOCT
crpsimo Pona.

3a nepuoja, 3a KOMTO ce OTHACS U3BbPILEHUS OT HAC 3abJKUTEIIEH OJIUT, OCBEH OJIUTA,
HHE HE CM€ IPeIOCTaBsUIU Ipyru yciayru Ha Qonpa.

Oputopcko apyxkecrBo “KpecrbH byaMap - ¢unancoB ogur” OO/ ¢

perucrpanuoHexn Homep 119

Digitally signed by
Vyara Petrova vyara petrova kukova

JEC Bsipa [TerpoBa KykoBa  Kukova Dz
PerucTrpupaH oauTop, OTTOBOPEH 32 OUTA

Digitally signed by

Bennuka CrosiHoBa MapKoBa VELICHKA v
STOYANOVA v

HpOKypI/ICT MARKOVA  Date:2024.03.28

17:48:32 +02'00'

yJ. Haituo LlanoB Ne 172
rp. Copus 1309, brarapus

28 maprt 2024 rog.
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A0
HpI/ITe)RaTeJII/ITe Ha J51J10B€

HA HBT® , Excnart I'oag“

JNEKJIAPALIMS

no un. 100n, an. 4, m. 3
om 3aKoHa 3a nyOauuHO npedyazane Ha YEHHU KHUMCA

Honynonnucanara:

Bspa IlerpoBa KykoBa, B kauecTBOTO MU Ha Y IPABUTEI HA OAUTOPCKOTO JIpYyKeCcTBO “KpecTrH
bynMap — ¢unancos ogutr” OO/, ¢ EMK 130857562, cbe cepanuiiie 1 aapec Ha yIpaBlIeHUE:
rp. Codus, m.k. 1309, yn. Haituo Llanos 172, er.3 u peructpupan ogutop (¢ per.Ne668 ot
peructbpa npu UJIEC no wi.20 ot 3akoHa 3a He3aBHCUM (PMHAHCOB OJIUT), OTTOBOPEH 32 OJTUT
aHTaKUMEHTa OT UMETO Ha OAUTOPCKO ApyxecTBO “KpectbH bynmap — dpunancos oqut” OO/
(c per.Nel19 ot peructwpa npu MJIEC no un.20 ot 3akoHa 3a He3aBUCUMUS (DUHAHCOB OJIUT)
npu UJAEC, nexnapupam, ye:

“Kpectbu bynMap — ¢unancos ogutr” OO/] Oeme aHraxupaHo Ja U3BBPIIN 33bJIKUTEICH
(hMHAHCOB OANT Ha HaIMOHANEH 60pcoBo ThpryBaH Goux ,,Exenart oaa* (Gonna) 3a 2023r.,
CbCTAaBEH ChIVIACHO MexXayHapoAHUTE CTaHIApTU 3a (PUHAHCOBO OTYUTaHE, npueTH ot EC,
00IIONPHETO HAMMEHOBAaHKE HAa cUueTOBOAHATa 0a3a, neguuupana B m. 8 na /[P 3a 3akona na
cuemoe00cmeomo 1ol HAMMEHOBaHUe ,,MexTyHapOIH! CUETOBOIHU CTaHAapTH ‘. B pesynrar
Ha HAIlUs OJIUT U3aJI0XME OJIUTOPCKH JToKiIan Ha 28 mapt 2024 r.

C nacmoawemo Y/IOCTOBEPABAM, YE xkakmo e 00K1a08ano 6 uzoadeHus om HAC
00UmMopcKu 00K1a0 OMHOCHO 200uwinus gunancoe omuem na HbT® ,,Excnam I'ono“ 3a
2023 z00una, uzoaden na 28 mapm 2024 200una:

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

MIPWIOKCHUAT (UHAHCOB OTYET JaBa BsIpHA M YeCTHA TpejcTaBa 3a (PUHAHCOBOTO
cberosiaue Ha @oHma kM 31 mekemBpu 2023 1. 1 3a HeTOBUTE (DMHAHCOBH PE3YJITATH
OT JAEWHOCTTa W MAPUYHHUTE MY TOTOIM 3a TOJWHATA, 3aBHPINIBAIA HA Ta3u JaTa, B
CHOTBETCTBUE C MEXIyHapOJHUTE CTaHAapTu 3a QuHancoBo oruyutane (MCDO),
npuetu ot EBponeiickus cbro3 (EC);

2. Yn. 100u, an. 4, m. 3, oyxea ,,0“ Hnugpopmauyus omuacawa ce 00 coeikume Ha
HBT® ,,Excnam I'0o10“ cvc cévp3anu auya. apopManuss OTHOCHO CIIEIKUTE ChC
CBBP3aHHU JIMIIA € HAJUIe)KHO oroBecTeHa B [losicauTenHa Oenexka 10 kbM hUHAHCOBHS
otuer. Ha 6a3a Ha M3BBPIICHUTE OT HAC OJIUTOPCKHU MPOLETYPHU BBPXY CHACIKUTE ChC
CBBP3aHM JIMIIA KaTO YaCT OT HAIlWs OJUT Ha (PMHAHCOBHSI OTUYET KATO IS0, HE ca HU
CTaHallu U3BECTHU (DaKTH, OOCTOATEICTBA WM Apyra HHQpopMaIus, Ha 0a3a Ha KOUTO
Jla HANPaBHM 3aKIOUEHHUE, Y€ CIEIKUTE ChC CBBP3aHHU JIHMIIA HE Ca OIMOBECTEHHU B
NpUIoXKeHus: GUHAHCOB OTUET 3a TOAMHATA, 3apbpiiBama Ha 31 nexemBpu 2023 r., BbB
BCUUKH CBIIECTBEHHU ACMEKTH, ChINIacHO u3uckBanusita Ha MCC 24 OnoBecTsiBaHe Ha
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CBBp3aHu JuIla. Pe3ynraTure OT HAIIUTE OAUTOPCKU MPOLEIYPU BBPXY CIAEIKUTE ChC
CBBpP3aHM JIMIIA ca pa3rIe/laHu OT HAC B KOHTEKCTa Ha JOPMHUPAHETO HA HAIIIETO MHEHHE
OTHOCHO (PMHAHCOBHSI OTUET KAaTO IISUI0, a HE C IeJT M3pa3siBaHe Ha OTICIIHO MHCHHE
BBPXY CICIKUTE ChC CBBP3aHHU JIUIIA;

3. Yn. 100n., an. 4, m. 3, oykea ,,6“ Hnghopmayus, omuacawa ce 00 coujecmeeHume
coenku. Hammte OTTOBOPHOCTH 3a OAWT Ha (DMHAHCOB OTYET KAaTO IISJI0, OMKMCAHU B
pasnena Ha Hamus A0KJIaJ ,,OTTOBOPHOCTH HA OJUTOPA 3a OAUT Ha (PMHAHCOB OTYET,
BKJIFOYBAT OIEHSBaHE A (PMHAHCOBUAT OTYET MPEACTABS CHIISCTBEHU CHCIKH H
CHOUTHS 110 HAYMH, KOUTO IMMOCTHUTA TOCTOBEPHO MpeicTaBsHe. Ha 6a3za Ha M3BBPIICHUTE
OT HAC OJIUTOPCKU MPOLEAYPU BBPXY CHIIECTBEHUTE CICJIKH, OCHOBOIOJArallu 3a
(¢uHAHCOB OTYET 3a TOAMHATA, 3aBbpmBail Ha 31 nekemBpu 2023 r., HE ca HU CTaHAJIH
U3BeCTHU (PaKTH, OOCTOATENCTBA WIM Apyra uHopmaius, Ha 0a3a Ha KOWTO Ja
HampaBUM 3aKJIIOYEHHE, Y€ Ca HaIMIEe CIydyad Ha ChIIECTBEHO HEIOCTOBEPHO
MPEACTABSHE M OTIOBECTSBAHE B ChOTBETCTBHE C MPUIIOKUMUTE U3KCKBaHMs Ha MCDO,
npuetu oT EBpomnelickus cbo3. Pe3ynratute oT HaluTe OJUTOPCKHU MPOIEAYPU BHPXY
CBIIIECTBEHUTE 32 (UHAHCOB OTUET CIIEIKU M chOuTHs Ha DOHJIA ca pa3riieJaHu OT Hac
B KOHTEKCTa Ha (JOPMHUPAHETO HA HAIIIETO MHEHHE OTHOCHO ()MHAHCOB OTYET KAaTO I[5UIO,
a HE C IIeJ1 U3pa3siBaHe Ha OT/ICIIHO MHEHHE BbPXY T€3H ChIIECTBEHH CIICTIKHU.

Yoocmosepenuama nanpasenu c¢ nacmosawama oeknapayus, cieoea 0a ce pazzieoam
€OUHCMEEHO U CaMO 6 KOHMEKCMA HA U30a0eHUsA OMm HAC 00UMOPCKU O0K1d 8 Pe3yimam Ha
U38bPUICHUA He3A8UCUM (puHancoe ooum Ha 2o0uuien ¢unancoe omuem na HBTD
wEKcnam I'ono“ 3a omuemnus nepuoo, 3asvpueawy na 31 oexemepu 20232., ¢ oama 28
mapm 2024 2. Hacmosawama deknapayus e npeoHa3HaueHa eOuHCmeeHo 3a NOCOYEeHUsA no-
20pe adpecam u e u30meeHa eOUHCMEEHO U CAMO 6 U3NbIAHEHUE HA USUCKEAHUAMA, KOUMO
ca nocoyenu c una. 100u, an. 4, m. 3 om 3axona 3a nyoauUYHO npednazane Ha WeHHU KHUMCA
QGIIIIK) u ne cnedea oOa ce npuema Kamo 3amecmeauwia Hawiume 3aKAIOYEHUA,
coovpHCaAU ce 6 Uu30adeHus om Hac ooumopcku 0oknad om 28 mapm 2024 2. no
omnouienue Ha evnpocume, ooxeanamu om 4. 100n, an. 4, m. 3 om 3I1ITIIK.

Opuropcko npyxectso “KpecrbH bynMap-®unancos ogut* OO/] ¢ per. Homep 119:

Vyara Doy
Petrova EUkOVZaOZ 03.28
ate: '4.03.
Bspa ITerposa Kykosa Bspa Ilerposa Kykosa Kukova 7558 soz00
Yupasuten Vyara ety sanetty Perucrpupan oguTOp, OTTOBOPEH 3a OUTA
Petrova o o2 0m 28
Ku kova 17:55:22 +02'00"
Hara: 28 mapt 2024r.

rp. Codus
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