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roouLWEH OOKNAL 3A AEMHOCTTA
3a2023r.

Ha goroBopeH doHA ,,EkcnaTt Akuun PasBuBawum ce MNMasapu®
cbrnacHo 4n. 39 ot 3akoHa 3a CyeToBOACTBOTO

HoroBopeH ¢oHg ,EkcnaTt Akumm PassuBawm ce Masapu”, ¢ npeguwHo nve ,Ecnat MbpmkuHr
MapkeTtc Ctokc” (,P0HABLT) € KONeKTMBHA MHBECTULMOHHA CXema OT OTBOPEH TWM 3a UHBECTUpaHe
B AbPXXaBHWU LIEHHW KHIDKA, MMOTEYHWU, OBLUMHCKM U KopriopaTuBHM obnuraumnm u Apyru AMKBUOHK
MHAHCOBW aKkTUBM, y4YpedeH U OCbLLEeCTBABALL CBOSITA AEWHOCT B CbOTBETCTBME CbC 3akoHa 3a
OENHOCTTa Ha KOMEKTUBHWUTE MHBECTULMOHHW CXeMW WU Ha ApYrn NpeanpusaTus 3a KOMeKTUBHO
nHectupaHe (3OKNCAOMKW), 3akoHa 3a nybnuyHoTo npeanaraHe Ha uLeHHU KHwka (SMMLUK) w
No43akoHOBUTE akToBe MO MpunaraHeTo My, 3akoHa 3a nasapute Ha OMHAHCOBU MHCTPYMEHTU
(3rMon), 3akoHa 3a 3agbmkeHuaTa wu  pgorosopute (33[) M OCTaHanNoTo NPUIIOKMMO
3akoHopaTtencTeo Ha Penybnuvka Bunrapus. ®oHabT e 060co6eHo MMYLLECTBO 3a MHBECTUPaHe B
LIEHHW KHWXa WU APYrM NMKBUAHU (PMHAHCOBWM akTUBMW C Orfief, NocTUraHe Ha WMHBECTULIMOHHUTE CK
uenm.

®oHABT € 060CO06EHO MMYLLIECTBO C LieN KOMEKTMBHO UHBECTMPaHe B NPEXBbPrAeMn LEeHHN KHUXa
W opyrn nukemgHn duHaHcosu aktmeu no 4n. 38, an. 1 ot 3OKNCAONKW Ha napuyHu cpeacTtsa,
HabpaHu 4pe3 nybrnv4yHO npepnaraHe Ha [OAMOBE, KOETO Ce OCbLUECTBSIBA Ha MpuHUMNa Ha
pasnpegeneHne Ha pucka, oT ynpasnsBaLlo APY>KeCTBO.

dPoHOBT ce opraHusmMpa u ynpaensiBa OT ynpaBngasalwlo Apyxectso ,Ekcnat AceT MeHUgXMbHT®
EAL v HAMa opraHu Ha ynpasrneHue. Bcuuku geincteBust BbB Bpb3ka C AenHocTTa Ha doHaa ce
M3BBbPLIBAT OT MMETO Ha YNpasnsBallOTO APYXEeCTBO 3a cMeTka Ha doHaa. YnpasnssalloTo
OpyXecTBO npegnara 3a npogax6ba n uskynyesa obpatHo asinosete Ha PoHaa Bcekun paboTeH geH
npv cnassaHe Ha U3NCKBaHUATA Ha AEUCTBALLOTO 3aKOHO4ATENCTBO.

YnpaBnsBalloTo APYXECTBO MpuTexaBa pelleHne 3a opraHusnpaHe u ynpasneHue Ha Ponaa,
usgageHo ot Komucnara 3a oMHaHCOB Haa3op, ¢ pelweHne Ha KomucusTa 64-A4d oT1: 25.06.2008 .
®oHOBLT e BnucaH B pernctbpa no yn. 30, an. 1, 7. 5 ot 3KOH .

Mpe3 oTyeTHMA Nnepuod HAMa AencTBusA B obnacTrta Ha Hay4yHo-u3cregoBaTefnickata u pa3BoiiHa
penHocT. ,Ekcnat Akuun PassumBalm ce NMasapu” Hama KrnoHose.

MHBecTULMOHHA CcTpaTerusl u uenu

MHBecTUuMOHHaTa cTpaTernsa Ha doHaa npedsBwxaa 3anasBaHe CTOMHOCTTA Ha MHBECTULIMUTE U
peanuavMpaHeTo Ha ne4yanbu OCHOBHO OT akuuMM M TbpryeMu npaBa, NPUETU 3a TbProBus Ha
perynvpaHu nasapu B cTpaHaTa U Ha MeXayHapoAHO Npu3HaTh M NIMKBMOHW perynMpaHun nasapu B
Yyyx6uHa. PoOHAOLT Lie MHBECTMpPA W B ObATOBM LEHHW KHMKA W MHCTPYMEHTU C doMKcupaHa
J0XOOHOCT, NPEAMMHO C Lien noaabp)XaHe Ha NUKBUAHOCT U B MOMEHTU Ha MasapHU CbTpeceHus.
3a nocturaHe Ha MHBECTULMOHHUTE LIENW e ce npunara cTpatervs 3a akTUBHO ynpaBrieHue Ha
nopTdeiina oT MHaHCOBM MHCTPYMEHTU U NapuyHu cpeacTBa. KoHkpeTHaTa CTpykTypa Ha akTUBUTe
3aBUCK OT MOMEHTHUTE NasapHu YCIOBUSA U e AMHaMU4Ha B npueTute rpaHuumn. C ornen nocturaHe
Ha WHBECTULMOHHUTE cu Lenu [oroBOpHUAT (POHA Lie ce NpuabpXa KbM peanusmpaHeTo Ha
Kanutanosu nevan6u OT LeHHW KHWXKa, Npuxoau OT AMBUAEHTW/A0XOAM OT OANOBU LIEHHM KHUXA,
KaKTO U TEKyLUW [IOXOAMN OT AbMArOBU LEHHU KHUXKA U OPYrY (OUHAHCOBU UHCTPYMEHTU.

HeTHaTta cToMHOCT Ha akTuBuTe Ha PoHAa

HeTHaTa CTOMHOCT Ha akTMBUTE (YMCTOTO UMYLLLECTBO) Ha PoHAa He MoxXe Aa 6bae no-manka ot 500
000 neBa. To3n MnHMManeH pasvep TpsibBa 4a € AOCTMrHaT OO0 ABe roAuMHM OT noflydaBaHe Ha
paspelueHneTo ot Komncusata 3a opraHuanpaHe v ynpasneHue Ha ®oHaa.
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HeTHaTa cToMHOCT Ha akTuBUTE Ha PoHAA (NpoAabIKeHUe)

Kbm 31.12.2023 r. obwara CTOMHOCT Ha akTMBuTe Ha ,Ekcnat Akuuum PassuBawim ce [lasapu®
Bb3nu3a Ha 986 093 ne. 3agbmkeHuaTa ca 10 525 nB. HeTHaTa cTOMHOCT Ha akTuBuTe € 975 567
nB. BposiT Ha asinoBeTe B 06palleHune kbM kpasi Ha 2023 r. e 1 588,6332 gana, a kbM kpasi Ha 2022
r. e 1 940,5123 gana. PeanuavpaHaTta aHianuanpaHa 4OXOAHOCT OT HavyanoTo Ha nybnuyHoTo
npegnaraHe e muHyc 38,57%, a 3a 2023 r. e 2,16%.

PuckoB npodoun

Puckosuar npodwn Ha [oroBopeH OHA NpeacTasnsBa KOMWMYECTBOTO M BUAA PUCK, KOUTO
YnpaensBaLoTo OpYKeCTBO Noema 4pe3 MHBecTMpaHe Ha akTusuTe Ha PoHAa, umankm 3a uen
MOCTUraHeTo Ha XxenaHaTta AoXoAHOCT. PuckoBunaT npodun Ha doHaa ce pasnuyaBa OT PUCKOBUTE
hakTopK, XapaKkTepHU 3a LleHHUTE KHWXa, KakTo U OT pUcKkoBuUTe hakTopu, CBbP3aHu C AeNHOCTTa
Ha [JoroBopHus ¢oHA.

MHBecTupaHeTo B gsanoee Ha & ,Ekcnat Akumm PassuBawm ce Nasapu“ e cBbp3aHo ¢ NoeMaHe Ha
YMEPEHO [0 BUCOKO HMBO Ha PUCK.

Mo oTHoweHMe Ha gewHocTTa cu, OO ,Ekcnat Akumm PasBmBawm ce [Masapu“ e usanoxeH Ha
pa3nuyHM BUOOBE PUCK, OKa3Balluy Bb3OENCTBUE BbpPXy HeroBute pedyntatn. OCHOBHUTE pUCKOBE,
KOMTO MHBECTUTOPUTE LLIE HOCAT NPU MHBECTUpaHe B asnose Ha [1® ,Ekcnat Akumn PasBuBawim ce
Masapu” ca:

KpeauTteH puck

KpeanTHUST puck e OT CbLUECTBEHO 3Ha4YeHne 3a aktueute Ha PoHaa. BnuaHmeTo my BbpXy LeHata
Ha (PUHAHCOBUTE MHCTPYMEHTM M CTOMHOCTTa Ha aKTMBWUTE € KIMIYOBO, OCOBEHO B yCnoBusATa Ha
rnobanHa kpu3sa, B kouto [® ,EkcnaT Akumm PassuBalum ce MNasapu” 3anoysa genHocTTa cu.

ToBa e pUCKbT n3gaTensT (OpyXeCTBOTO — EMUTEHT) Ha AbJITOBU LEHHU KHUXa, CbOTBETHO NULETO
npegocTtaBuno obesneveHne, ga O6bOe B HEBBL3MOXHOCT Aa M3MbIfHW CBOWUTE 3adbiDKEHUS, B
YacTHOCT Ja mM3nnaTh HaBpeme rnaBHuuaTta uunu gbikumute nuxen. Mpu goroBopu 3a obpaTHO
n3KynyBaHe, ako KoHTpareHTbT Ha d ,EkcnaT Akuun PassuBawm ce Nasapun® He Moxe 4a U3nbiiHun
3a0b/MKEHMETO CM A4a U3Kynu o6paTHO LeHHUTe KHka, PoHOBT MOXe Aa NoHece 3aryba, AOKOMKOTO
npuxoguTe oT npogaxbarta Ha ob6e3nevyeHNeTo ca No-marsku oT LeHata Ha obpaTHOTO n3KynyBaHe,
koraTto Ta e dmkcmpaHa. Korato KOHKpeTHUTE LEHHU KHMXKa MMaT KPeaUTEeH PEUTUHT, KPEAUTHUST
PUCK BKMIOYBA Bb3MOXHOCTTA 3a NOHMKEHNE Ha KPEOUTHUS PEVTUHT Ha LEHHUTE KHWKA, B KOUTO €
nHBecTupan [JJoroBopHusi ooHA,.

OueHknTe Ha pentuHrosute areHumm Ctangapt eHa lMybpc, Myyouc n déuty ca mexagyHapogHo
npusHaT 6apomMeTbp 3a KpEAUTHUS PUCK Ha LIEeHHW KHWXA. Ho 1 Te3n peTuHIm He ca nepdekTH: Te
ca HanpaBeHn Ha 6asa MuHanM CcbLOUTUS W He oTpassBaT BCUYKM Bb3MOXHU 6GbaeLun
obcToaTenctBa. B HacToAwmMA MOMeHT, npeasua rnobanHuTe NWKBMAHW W NOTpebuTencku
3aTpyaHeHusi, ce HabnogaBa yBenuyaBaHe Ha YecToTaTta € KOSTO PEATUHIOBUTE areHL MmN NPOMEHAT
KpeOUTHUTE PENTUHIM Ha KoMNaHuuTe, a ¢ ToBa U KpeauTHWAT puck npuaobusa owe no-ronsma
TeXecT npu n3bopa Ha LIeHHW KHMXa.

YnpaBnsBaLLoTO APYXECTBO LLie Ce CTPeMM Aa peayLmpa KpeaMTHUS PUCK MPU MHBECTUPaHE B LIEHHU
KHa 6e3 kpeaMTeH PenTUHr NoCcpeACcTBOM M3BbPLUBAHE HA KpeauTeH aHanus, ameepcudukaums
Ha WHBECTMLUMUWTE U HabnaeHMe Ha CbOMTUATA U TEHOEHLUUTE B MKOHOMUYECKUTE U NOTNIUTUYECKM
ycnoBus. Hama curypHocT, Yye Tesu OelcTBMSA Ha YNpaBnsaBalloTo APYXKECTBO Lie npeaoTBpaTaTt
3arybwm.

KpeaouteH puck cbluecTByBa M Npu B3auMOOTHOLLUEHWSTa C HacpeliHaTa cTpaHa no 6opcoBu K
n3BBLHOOPCOBU cAenkW, Korato ce NposiBsiBa B ABE PA3HOBUAHOCTU — KOHTPAreHTEH U CeTbIIMEHT
puck. MNpu NMbpBUAT MMa BEPOSATHOCT OT HEU3MbITHEHWE Ha 3adbIDKEHNATA OT HacpelwHaTa cTpaHa
no n3sbHOOpPCcOoBU caenku. To3n puck e MnHuMmn3npaH npu pabortata Ha ®oHaa npeasua dakra, ve
TOW WHBECTUpa NPeAMMHO BbB (DMHAHCOBU WMHCTPYMEHTW, TbPryemm Ha perynupaHvu nasapu.
CeTbNMEHT pPUCKLT € BEePOSATHOCTTa Ha gatata Ha ceTbrMeHT PoHOa Aa He Mnonyyvn HacpeluHu
napu4Hu cpegcrsa MNM (UHAHCOBU WHCTPYMEHTW OT KOHTpareHT, cref Kato € W3MbHUN
3agbikKeHusaTa cv No AageHarta caernka KbM TO3M KOHTpareHT.

ii
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MasapeH puck

MasapHaTa ueHa Ha (OUHAHCOBUTE MHCTPYMEHTU, B KOMTO € MHBecTupan PoHaa, MoXe Aa Bapupa
nopagy Bb3HMKHANM NPOMEHU B MKOHOMMYEcKaTa M nasapHarta cpefa, napuyHara nonutvka Ha
LeHTpanHuTe GaHku, AenoBaTa akTUBHOCT Ha eMUTEHTUTE, CeKTopa, B KOMTO onepupa eMuTeHTa u
TbPCEHETO M NpeanaraHeTo Ha nasapa Ha UeHHU kKHWka. B onpepeneHn MOMEHTM LEHUTe Ha
akuumTe Ha nasapa (cpoHagoBaTta Gopca) MoraT Aa Bapupat 3Ha4uTenHo. To3u nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTMBUTe Ha PoHAa, KOSAATO CbLUO We Bapvpa B pe3ynTaT Ha NpoMeHuTe Ha
nasapHUTE LIeHM Ha akuMuTe U OPYruTe LieHHU KHmka, B kouto doHaa e uHeecTupan. He Bcudku
akuuM, TbpryBaHu Ha AageH nasap (6opca), M He BCUYKM Na3apy Ha akuuu NPOMEHST LieHUTe cu B
efiHa 1 Ccblla NocoKa B jafeH MOMEHT W Haii-pasnuyHu ca hakTopuTe, KOUTO BIUSIST Ha Na3apHaTa
LeHa Ha onpedenieHW akumu (Hanpumep, (UHAHCOBM OTYETU, pas3kpMBalLM HaMareHue Ha
neyan6arta Ha ApY)XeCTBOTO, M3[aro akumuTte; 3aryéa Ha OCHOBEH KNUEHT; cbaebeH 1CK Ha ronsama
CTOWHOCT, NpeAsiBeH cpellly OPY>KeCTBOTO; NPOMsHa Ha perynauuute B onpeaeneHa niayctpus). He
BCUYKM NoA0BHM chakTopy morat Aa 6baat npeasuaeHu.

YnpaBnsaBaloTo APYKECTBO MOXE [a Hamanu, HO HEe MOXe [a eNUMUHUpa HanbiHO edekTa oT
OBWXXEHMETO Ha LIEHMNTE Ha MHBECTULMNTE, Ype3 anBepcudukaums Ha noptdenna Ha ®oHga. C uen
OvBepcudmrKauust Ha UHBECTULMMTE B akLuW, YNpaBnsiBalloTO APYXKECTBO NPeABWKAa akuuuTe B
noptdenna Ha PoHAa ga ca OT KOMMNaHUK, onepupaLLm B pasfiMyHn CEKTOPU Ha MKOHOMMKATA, KakTo
M cnasBaHe Ha MHBECTUMLUOHHUTE NIMMUTKM OTHOCHO MakcMmarnHata MHBECTMLMS B akuun u Opyru
(HUHAHCOBW MHCTPYMEHTU Ha eAHa KOMMaHus.

®uHaHcoBuTe nporHo3n Ha Ekcnat AceT MeHnmkMBHT 3a PoHaoa oTpasasar pesyntatute, KOUTo
PBKOBOACTBOTO CUMTa 3@ Hal-BEPOATHU, Bb3 OCHOBA Ha MHPOPMaLUATa, KOSTO € HannyHa KbM Aartara Ha
NOANMCBaHe Ha HaCTOALLMS (OMHAHCOB OTYeT

3a fa ce oueHun MBkaBocTTa Ha PoHAa cnpsiMO NO-HEGNAroNPUSTHN PesynTaTi, 3a U3MbIHEHWETO Ha
nporHo3uTe Gelle HanpaBeH aHanu3 Ha YyBCTBUTENHOCTTA, 3a Aa OTpasun cepusl OT cueHapum, 6asnpaHu
Ha OCHOBHUTE puckoBe 3a PoHAa U NepcnekTMBMTE 3a craj Ha MKOHOMMKATA, B KOSITO TOM OCbLUECTBSIBA
[JenHocTTa cu.

MpencraBsaHeTo Ha PoHAa (M3MEPEHO Ype3 N3MEHEHMETO Ha NapaMeTbpa ,2HeTHa CTOMHOCT Ha akTUBUTE
3a edHa akuust Unn 3a egviH Osan‘) ce BNMsie OUPEKTHO OT ABWKEHWMETO Ha LeHuTe Ha ouHaHcoBuTe
WHCTPYMeHTU B nopTdperina Ha doHaa.

MasapHuAT puck ce nposiBABa Mo4 dopMmara Ha NWXBEH, BanyTeH, LUEHOBW, NWKBUOEH U
NHMALNOHEH PUCK.

JluxeeH puck

JINXBEHUAT pUCK € BB3MOXHOCTTa OT HamarnsBaHe Ha CTOMHOCTTa Ha JajeHa LeHHa KHura B
pe3yntat Ha nNoka4yBaHe Ha JIMXBEHUTe paBHULLA. Mo npuHUUN, NoKayYBaHETO Ha IUXBEHUTe
paBHULLa BNKAe HeGJ'IaFOI'IpVIFlTHO €HOBPEMEHHO 1 Ha KHWXaTa ¢ PuKcupaH JoXoA4 (oGnmraumm) n
Ha akuuunTe. C'bUJ,eCTByBaT pa3nuyHn MeToaun 3a orpaHn4aBaHe Ha JNMIMXBEHUA pUCK 4pea nonsBaHe
Ha aepunBaTtuBHU MHCTPYMEHTU KaTO JIUXBEHU droubpey, Cyanose n onuuun.

Banymen puck

BanyTHuAT puck e Hai-Beye CBbp3aH C MHBECTULMOHHUTE MHCTPYMEHTH B nopTdenna Ha doHaa,
KOMTO Ca AEHOMUHMPaHW B Yyxaa BanyTa. Te3n MHCTPYMEHTM MoraT Aa NPOMEHAT CTOMHOCTTa Cx B
6bnrapcku nesa, Nopagn N3MeHeHNeTOo Ha BanyTHUTE KypcoBe MeXay feBa U CboTBeTHaTa BanyTa.
Mono6HM kKypcoBm NpomeHn Brxa 3acerHany HeTHaTa CTOMHOCT Ha aktnauTe Ha AP “Ekcnat Akumu
PassuBawm ce MNasapu” n Herosus goxogd. MNMopagu ukeupaHmsa Kypc Ha nesa KbM €BpOTO, TO3M
PUCK MOHACTOSILLEM CE CMSATA 3a CPABHUTENHO HUCHK. MIHCTpYMEHTUTE, LEHOMUHUPaHKN B 6bnrapcku
neBa He ca MW3NOXeHM Ha BanyTeH puck. [MnaHvpaHoTo reorpadcko MO3MLMOHMPaHe Ha
nHBecTuummTe Ha doHpa uenu gudepeHunpaHe Ha BanyTHUS PUCK. YNpaBnsiBawoTo APYXEeCTBO
MOXE [a U3BbPLUM ONpeaeneHn COENKM 3a XeOXnpaHe Ha BanyTHUS PUCK (Hanp. BanyTHU onuumu,
nokynka u npodaxba Ha BanyTta npu cnoT u opybpAHM CAenkn), KouTo camm no cebe cu cbLLO
HOCAT onpeAeneHn puckoBe.

iii
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LleHosu puck

ToBa e puCKbT OT HamansiBaHe Ha CTOMHOCTTa Ha WMHBECTMUMSTA B AajeHa LeHHa KHUra npu
HebnaronpusiTHM NPOMEHW Ha HBATa Ha NasapHUTE LieHW B pe3ynTaTt Ha HeGnaronpusiTHu cbouTus,
CBbp3aHU C AENHOCTTa U pesynTaTuTe Ha KOHKPETHUTE EMUTEHTU U TEHOEHUMUTE Ha KanuTanoBus
nasap (KpaTKOCPOYHM MMM APBATOCPOYHM KOPEKLMM Ha nasapa nopagu NpoMsiHa B OLEHKUTE U
ovakBaHWsITa Ha UHBECTUTOPUTE).

JlukeudeH puck

JIMKBMOHMAT pUCK € Bb3MOXHOCTTa doHAa Oa He MOoXe [a MOCPeLiHe KPaTKOCPOYHM MWNnn
ObIroCpoYHM 3aabihkeHusi. ToBa € puUCKbT NpY OMNpedeneHn YCroBUsa Aa Ce oKaxe TPyaHO Mnu
HEBBH3MOXHO 3a YNpaBnsBalLoTo APYXXECTBO Aa Npofaje nputexaBaHu oT PoHAa LeHHU KHIKA Ha
nsrogHa LUeHa. YnpaBneHVeTo Ha NUKBUOHUS puck Ha doHOa ce CbCToM B MOAAbPXAHETO Ha
aKTUBHM ©anaHcoBWM MO3WULMK, KOUTO Aa OCUrypsiBaT BbB BCEKM €4MH MOMEHT Bb3MOXHOCTTa
[pyXecTBOTO Aa MU3NMaTh BCUYKM CBOM 3aQbIDKEHUS Ha pasyMHa LeHa W Npu MUHMMAarneH puck,
KaKTo 1 npegoTBpaTsABaHe Ha HeoGXoAMMOCTTa OT Npubbp3aHa npogaxba Ha akTUBK, KOeTo Gu
[0BesIo [0 peanuavpaHe Ha 3aryou u/vnu nponycHaTu nonsu.

yl'lpaBJ'IFlBaLIJ,OTO APpYyXeCTBO cneaBa CTPUKTHA MOJIMTUKa MO OTHOLWleHMe Ha noaabplXXaHe Ha
MWUHUManHM NMKBNOHM cpencrtea c1:.o6pa3Ho HOpMaTuBHaTa ype,u,6a n MNMpaBunarta Ha doHpa.

WHebnayuoHeH puck

MHdnaumoHHMAT pyUCK NpeacTaBrisiBa BEPOSATHOCT OT NMOBULLIABAHE HA OOLLOTO paBHULLE Ha LIEHNTE
B UKOHOMMKATA, B CIeACTBME HA KOETO HamarnsiBa nokynaTenHaTta cnocobHOCT Ha MecTHaTa BanyTa.
Bb3MOXHO € pbCTbT Ha MHpNauMsaTa ga KOMMNeHcMpa 3HauYuTenHa YacT UnM Lenus goxon Ha
nputexarenute Ha pganose ot doHga, nopagum koeto uHBecTuTopute B OO “Ekcnat Akumm
PassuBawym ce Masapn” ga He nonyyaT pearneH goxoA (HapacTHana nokynaresnHa cnocobHOCT) unu
ToM ga e He3HauduTeneH. Npe3 nocnegHWTe roavHW, B yCnoBusATa Ha BanyTeH 6opg v 3aTerHata
durckanHa nonutuka, uHpnauuata B bvnrapus 6e nogabpkaHa Ha CpaBHUTENHO HUCKO paBHULLE U
OYaKBaHUSAITa ca TA [da OCTaHe TakaBa M npes3 cregBawurte roguMHu. [JonmbrHuTeneH daktop, B
noakpena Ha Te3an o4YakBaHUS € paspassiBallata ce pmHaHCOoBa Kpu3a, Npean3BuKBaLla CepnoseH
JednaunoHeH HaTUCK.

PuckoBe npu nanonssaHeTo Ha AepuBaTUBU

OcBeH ropenocoyeHWTe MasapeH, KpeauTeH W NUKBUAEH pUCK, [OepvBaTUBUTE HOCAT WU
JOMBbIHUTENHK, cneundnyHn 3a TsIX puckoBe. BaxHo e fa ce oTbenexu, Ye U3MNon3BaHeTo Ha
[epvBaTVBM MOXE He BUHAr a e yCreLHo.

YrpagneHcku puck

[epviBaTBMTE Ca CUMHO CNELManu3MpaHyu UHCTPYMEHTW, YMETO U3MON3BaHe M3WCKBa pas3bupaHe
KakTo Ha 6a30BUYsl aKTUB, Taka U HAa MexaHW3Ma Ha JelcTBME Ha camusi AepuBaTuB. CNoXHOCTTa Ha
AepvBaTMBMTE WU3UCKBA ajeKBaTHW CpefcTBa 3a HabniogeHue Ha cAenkute € TAX, aHanu3 Ha
cneuuduUYHUTE PUCKOBE M CMOCOBHOCT Aia ce MPOrHo3npaT LeHuTe.

Puck Ha nocmosusi egpbekm

HebnaronpusiTHa NpoMsiHa B LUeHaTa Ha 6as30BUS aKkTUB, KypC WMINU MHOEKC MOXe Aa JoBede A0
3aryba Ha cyma, no-ronsima OTKOMKOTO € MHBEecTVMpaHa B gepvBaTtuBa. Hakou gepvBatuBu mmat
noTeHUMan 3a HeorpaHuyeHa 3aryba.

Puck om noepewHo oyeHsieaHe Ha depusamuesa

MHoOro oT AepuBaTMBUTE Ca CIOXHW MHCTPYMEHTU M YEeCTO OLeHKaTa UM e cybektuBHa. BeneacTeue
Ha ToBa A “ ,Exkcnat Akuuun PassuBawm ce Masapn ” Moxe Aa npeTbpnu 3arybu npu nokynka Ha
HagueHeHn oepvBaTuBU.

basuceH puck npu ¢roybpcHU 0o2o80puU

Bb3HUKBa, KOraTo XapakTepUCTUKUTE Ha (PIOYBbPCHUA IOTOBOP, C KOWTO Ce XeKupa, ce pasnuyasat
OT Te3W Ha No3nuusATa, KOSATO ce Xxemkupa. basucHUAT puUck e HecurypHocTTa ganu cnpena Mexay
CMoT LeHaTa U roybpcHaTa LeHa Liie ce yBenuuu Unv Hamanu npes nepuoda Ha xedxupallarta
caernka.

YnpaensBaLloTo APYXECTBO crean 3a e(peKTMBHOCTTA Ha XeMXMpaHeTo, Npunaranky npuHUUNmTe
Ha MexgyHapogeH CuetoBogeH Ctangapt 39.
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OnepaunoHeH pUcK

CBbp3aH e C Bb3MOXHOCTTa Aa ce peanusupar 3arybu nopagu rpelukyM Unm HeCbBbpLUEHCTBA B
cMcTeMaTta Ha opraHv3auums, HegoCTaTbYyHO KBanuduumpaH nepcoHan, HebnaronpuUATHN BBHLUHN
cbOUTUS OT HedpMHaHCOB xapakTep, B T.4. npaBeH puck. Y[ “Ekcnat AceT MeHnmxmbHT” EAL
onpegens KpaTKOCpPO4YHa W AbNrocpoyvHa cTpaTerMs npu ynpaefleHWETO Ha onepaumoHHUTE
p1CKOBE, KOUTO Bb3HWKBAT NpU ynNpaBneHMeTo Ha AeiHocTTa 1 nopTtdenna Ha [loroBopeH doHA “
,=EkcnaT Akuum Passusawiu ce Masapu ”, onucaHu B MNMpaBunara 3a oueHka 1 ynpasneHue Ha pucka
Ha ®oHAaa.

Puck ot KOHUeHTpauus

Bb3moxHocTTa oT 3aryba mopagu HenpaBwiHa AuBepcUdMKaLUsi Ha eKCno3uLUMU KbM KINEHTW,
rpynu CBbP3aHU KIMEHTU, KNUMEHTW OT €4MH U CbLL LKOHOMUYECKM OTpachk Unu reorpadpcka obnacr,
WMn Bb3HWKHaM OT eHa W Cblla AefHOCT, KOeTO MOXe Aa NMPUYMHU 3HAYUTENHU 3arybu, KakTo u
PUCKBT, CBbP3aH C rorieMu HeMpeky KpeauTHU ekcno3nummn. To3u puck ce KOHTPonupa NocpeacTBOM
cnasBaHeTo Ha WHBECTULIMOHHM OrpaHu4veHusi, nogpobHo onucaHn B [MpaBunata 3a oueHka U
ynpaBsneHue Ha pucka Ha PoHaa.

CucteMHM puckoBe

CucTeMHUTE pUCKOBE 3aBUCAT OT obwute KonebaHus B MKOHOMMKATa M Masapute Kato UAno.
®oHOBT HE MOXe Aa Bnuse BbpXy CUCTEMHUTE PUCKOBE, HO FM OTYUTa M ce cbobpassiBa C TSX.
CwncteMHm puckose ca:

MakpoukoHomu4ecku puck

MaKkpOMKOHOMMYECKMAT PUCK € BEeposATHOCTTa Aa Obde HapyleHa MakpouKOHOMUYecKkaTa
cTabunHoct B ObpXaBuTe, B KOUTO uHBecTMpa ®PoHaa. OTumTarkm Tasm Bb3MOXHOCT,
YnpaBnaBawoTo OpyXecTBO (pokycMpa BHMMaHMETO CUM BbPXY pasBuBallM Ce CTpaHU CbC
CpaBHUTENHO cTabuneH nasap, CUNEH PbCT HA MKOHOMMKKATA, PBCT B YYXKAECTPAHHUTE UHBECTULINM,
OBfafleHn WHMNauuoHHM npouecu. YNpaBnsaBalOTO APYXKECTBO cneau  nepuoamyHo
MaKpOMKOHOMMUYECKOTO CbCTOSIHUE HA PErMoHuTe, B KOUTO MHBECTUpPA W ynpaBnsBa akTUBHO
noptdenina Ha ®oHaa, cbobpassBaiku ce C HaCTbNBALLUTE NPOMEHN.

JluxeeH puck

CVCTEMHUAT NUXBEH PUCK € BEPOSITHOCTTA OT NoKayBaHe Ha NIMXBEHUTE NPOLIEHTU OO HMBA, KOUTO
[a HamansaT pbCTa Ha MKOHOMUKaTa NOCpPeaCcTBOM orpaHM4aBaHe Ha KpeauTupaHeTo. 3ano4HanoTo
OTMnyckaHe Ha MOHeTapHaTa MofuMTUKa B eBpo3oHaTa W B bbnrapusi, npe3 nocnegHMTe HAKOMKO
TpUMeceums We faae oTpaxeHne BbpXy MKOHOMUYECKUS PBCT M YNpaBnsaBaLLoTo APY)XeCTBO crieam
TO3U puUck ocobeHo oTbnmn3o0.

Banymen puck

CucTeMHUWST BanyTeH PUCK € CBbP3aH C eBeHTyarnHa AesanBauus unu obesueHsiBaHe Ha neea u
ApyriTe BanyTu, B KOUTO Ca AEHOMUHWpaHU MHBecTULMUTE Ha dPoHAaa, CnpsiMO YyXKecTpaHHWUTe
BanyTu.

Hanpumep, doukcnpaHeTo Ha ObnrapckaTa BanyTa kbM €BpOTO Ype3 BbBEXAAHETO Ha BanyTeH 6opa
npe3 1997 r. orpaHnyaBa konebaHusiTa Ha fneBa CApPAMO YyXOWTe BanyTu B paMKMTe Ha
konebaHusiTa Ha eBPOTO CNPSMO YyXXanuTe BanyTu. Tbi KaTo konebaHnaTa Ha eBpOTO ca 3HAYUTENHO
MO-HUCKN OTKONKOTO KonebaHusiTa Ha neBa, TO B MOMeEHTa ObMArapckusaT neB Yepnu BanyTHa
cTtabunHocTt 6narogapeHune Ha UKCMPaHUAT Kypc. TeopeTnyHo, To3M puck 61 MOrbil Aa ce NoBuLLN,
korato Bbvnrapus snese B EBponenckusat Banyten Mexanusem Il (EBM Il). CuctemaTa Ha TO3M
MexaHu3bM No3BosisiBa konebaHuATa Ha neea Aa 6baat Ao £15% cnpsmMo ukcMpaHmaT Kypc Ha
€BpoTO (TOecT, MakcumanHo obesLeHsiBaHe Ha neBa g0 2.2492 nesa 3a 1 €BpO UNU MakcMmarHo
nockbnBaHe Ha neBa go 1.66245 nB 3a 1 eBpo). [lpakTnyeckn, BCUYKM ObpXaBW, KOWUTO
noHacTosiem ca B T03u mexaHusbM (Kunbp, [HaHusa, Ectonus, Jlutea, IlNaTtBusa, Manta) ca
cBMOEeTEeNM Ha MHOro no-manku konebaHusl, BbMpPeKM Ye MKOHOMMYeckaTa CTPYKTypa Ha HSKOW oT
TSX, KAKTO 1 MaKpOMKOHOMUWYECKUTE UM NapaMeTpu, ca Ha CXOOHW HMBa C Te3n Ha bbnrapus.

WHebnayuoHeH puck

CUCTeMHUST MHNALMOHEH PUCK € BEPOATHOCTTA OT MokauBaHe Ha MHdnauusita o HMBa, KOUTO
orpaHuyaBaT CUIMHO PbCTa Ha MKOHOMUKaTa Ypes NoBKLIABaHE Ha KpanHWUTE LieHU Ha noTpebneHue,
CBMBAT BbTPELLHOTO TbPCEeHe M BOAAT A0 Bucoka 6espaboTtuua.
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HopmamuseH puck

HopMaTWBHUAT pUCk € BEpOATHOCTTa OT pesku NPOMeHU B 3aKOHOAATENCTBOTO, KOUTO Aa foBedaTt
[0 BrioLIaBaHe Ha MKOHOMMYEecKaTa cUTyauus B CboTBEeTHaTa Abpxasa. [peasna xapMoHmsauuaTta
Ha Gb/IrapcKOTO 3aKOHO4ATENCTBO C €BPOMNENCKOTO, Marko BEPOSATHO € Aa MMa APacTUYHU NMPOMEHM,
KOMTO [da BrowaT cuTyauusitTa B cTpaHata. 3a Bbnrapusi, To3M puUck Moxe [da ce cMsATa 3a
NpeHetPEexXNMO HUCHK.

lMonumuyecku puck

MonnTUYecKUAT pUCK € BEPOATHOCTTa OT MONMUTMYECKa KpU3a, KOATO Aa AoBede [0 BrollaBaHe Ha
MKOHOMMYEeckaTa CUTyauust B CbOTBEeTHaTa CTpaHa. To3M pUCK € CBbp3aH C Bb3MOXHOCTTa
NpaBWTENCTBOTO Ha edHa AbpXaBa BHeE3anHo 4a CMeHW MonuTukaTta cu UM B pe3ynTaT Ha ToBa
cpefata, B KOATO paboTAT ApyxecTBata Aa ce NpoMeHu HebnaronpustHO, a MHBeCTUTopUTE Aa
noHecart 3aryou.

Penybnuka Bbnrapus e cTpaHa ¢ nonutMyecka n MHCTUTYLUMOHanHa ctabunHoct, yneH Ha HATO u
oT 1 aHyapu 2007 r. uneH Ha EBponenickusa Cbio3. BCMYkM OCHOBHU NONUTUYECKU NapTuUmn onpeaensat
32 OCHOBHMW MNPUOPUTETM CbBPEMEHHWUTE OEMOKPaTUYHM LIEHHOCTW, PasBMTMETO Ha nasapHaTa
MKOHOMMKA W OKOHYaTENHOTO UHTeprpupaHe Ha Bbnrapusa B EBponenckua Cblo3. JombiHUTENHN
rapaHuuy 3a nonmuTuyecka cTabunHOCT ca nocTurHaTata WKoHOMWYecka cTabunHocT cneq
BbBeXgaHeTo Ha BanyTHus 6opd, W npouecbT Ha CUHXPOHM3aUMa Ha OGbhArapckoTo
3aKOHOAATENCTBO C ToBa Ha cTpaHuTte ot EC.

Hpyau cucmemHu puckose

,El,pyrm puckoBe, nopoaeHn OT CBeTOBHATa MnoJInTU4eCcka U UKOHOMKMYECKa KOHIOHKTypa, ca
Bb3MOXXHaTa HeCTabWNHOCT NN BOEHHW ENCTBUS B pernoHa. begcTeuaTa n aBapuuTe ca akropu,
YCNnoXxHaBally BCAKa CuUctemMa 3a YynpaBlieHuMe Ha pUucKkoBeTe. MocnepcteuaTa ca TPYAHO
npeasManMmn, HO AOCTLMABLT A0 MHGOPMaUUa U NpunaraHeTo Ha cUcTemMa 3a MNporHosvpaHe wu
Jencrteus B €KCTpeMHU cuTyaumm ca Bb3MOXHN HAYNHN 3a MUHMU3NPAHe Ha OTpuuaTenHua e(beKT.

Puckoee 3a ycmotiqueocmma

PuckoBeTe 3a ycTonumBocTTa npeactaBnaBaT CbOUTUS UK YCNOBUSI OT €KONOMMYHO, COLMariHo Uu
yrpaBMneHCKO eCcTecTBO, KOWTO, ako HacTbnAT, MOXe [a WMMaT CbLeCTBEHO OTpuuaTteriHo
Bb3eNCTBUE BbPXY CTOMHOCTTA Ha uHBecTuuunte. B nanbnHeHne Ha 4vn. 3 ot PernameHT (EC)
2019/2088 pgpyxecTBOTO € MpPWENo W npunara NonuTUKa 3a WHTErpupaHeTo Ha puUcKoBeTe 3a
YyCTOMYMBOCTTA B NPOLECUTE HA B3EMAHETO Ha MHBECTULIMOHHUTE peLLEeHNs 3a BCUYKWN YNpaBnsiBaHn
OT APYXeCTBOTO MPeAnpusaTUS 3a KOMEKTMBHO WHBECTUMpaHe, B T.M. M 3a doHpa. [JokonkoTo
pucKoBeTe 3a YCTOMYMBOCTTa MoraT Aa BIVAST BbpXy NasapHata CTOMHOCT Ha WHBecTuuuuTe,
OPYXeCTBOTO M OTYUTa NPWU B3eMaHe Ha MHBECTULMOHHUTE PeLUeHUs, KaKTO U BCUYKW OCTaHamnu
puCKoBe, BNUsieLLN BbpXy NasapHaTa CTOMHOCT Ha MHBeCcTULMUTe. PUckoBeTe 3a YCTOMYMBOCTTaA Ca
YacT oT obLwara puckoBa MaTpuvua, KOATO APYXKECTBOTO MpaBu 3a BCAKA MHBECTULMS U KOSTO
BKIIOYBA OTHOCMMUTE PUCKOBE, KOUTO BIIUSAT BbPXY CTOMHOCTTa Ha MHBECTMLUMATA, B TOBA YMCIIO
NOMUTUYECKN PUCKOBE, KPEOWTHU PUCKOBE, MasapHW PUCKOBE, CEKTOPHU PUCKOBE, PUCKOBE OT
cybekTuBeH xapakTtep. [pyXKecTBOTO He AOKYMEHTMpa NO cheuuaneH HaydnMH OTYMTAHEeTO Ha
p1CKOBETE 3a YCTOMYMBOCTTa B NpoLecuTe Ha B3eMaHe Ha MHBECTULMOHHM pewleHns. OTynTaHeTo
Ha BMMSAHMETO PUCKOBETE 3a YCTOMYMBOCTTA BbPXY CTOMHOCTTA Ha UHBECTULIMUTE U UHTErPUPaHETO
Ha Te3n puckoBeTe B MpoLieCcMTe Ha B3eMaHe Ha WHBECTULMOHHUTE pelleHns cTaBa abcontoTHO B
pamkuTe Ha cybekTMBHaTa npodecroHanHa npeueHka Ha CbOTBETHUSA NOPTHONNO MEHUMKBP UMK
WHBECTULIMOHEH KOHCYMTaHT, OTFOBOPEH 3a WHBECTULUMOHHOTO pelleHne. 3a OT4yMTaHeTO Ha
puCKOBETE 3a YCTOMYMBOCTTa B NpoLecuTe Ha B3emaHe Ha WMHBECTULIMOHHMW peLLeHns ce nonseat
NHOPMALMOHHU U3TOYHMLM, [0 KOUTO APYXKECTBOTO UMa AOCTbLMN — KakTo OT obLL XxapakTep, Taka 1
cneunanunsvpaHu Takmesa ot aboHameHTeH Tvn, kato Bloomberg Terminal. B cny4yaii 4ye gpyxecTBoTO
naeHTuduLumpa cneundnyeH pUCK 3a YCTOMYMBOCTTa, KOWTO € HeTUNMYeH 3a CboTBeTHaTa
WHBECTULMS W/MNN MO MHEHWE Ha CbOTBETHWS MOPTHONNO MEHWUDXbP MU WHBECTULIMOHEH
KOHCYNTaHT, OTFOBOPEH 3a UHBECTULIMOHHOTO pelleHne, MMa CbLLEeCTBEHO 3HayYeHne 3a nasapHara
CTOWHOCT Ha AafeHa MHBECTULMS, Ha TO3U KOHKPETEeH PUCK ce AaBa OOMbIHUTENHa TEeXeCT npu
B3eMaHe Ha MHBECTULMOHHOTO peLLeHNe.

Vi



A® Excnam Akyuu Pa3susawu ce lMa3apu

expatca p ita I roduweH ¢puHaHcoe omyem

3a 2023 2.

Mosuwasawu ce fuxgeHu MPOUEHMU U PUCK om peuecusi

Mpe3 naMvHanuTe roAMHW MMalle NPOLBLIMKUTENHU Nepuoam Ha WUCTOPUYECKM HUCKM JIUXBEHU
MPOLIEHTU, KOETO Ce MPOMEHM Npe3 NocrnefHaTa roauHa, Korato HAKOU LieHTpanHu 6aHku B CBETOBEH
mMawab 3anoyHaxa Aa rv ysenuyasat. Hanocneabk CBETOBHUTE nasapu MpexuBsxa 3HayuTenHa
BONATUNHOCT CbC 3Ha4YUTENHM CNadoBe KakTo Ha nasapwTe Ha obnurauuy, Taka U Ha nasapute Ha
akumun. OcBeH ToBa LeHTpanHuTe 6aHkum MO CBeTa MOBULUMXa NIUXBEHWTE MPOLEHTW B ONMT Aa
orpaHuyaTt HapacTBalwaTta uHdnauusa. busHecsT Ha EkcnaTt AceT MenHupxmbHT EALl ce Bnuvsie
MPSKO U KOCBEHO OT MPOMeHUTE B rnobanHuTe nNMxBeHn NpoLEeHTU.

lMpomeHuTe B NXBEHUTE NPOLLEHTN MoraT Aa NoBNWUAAT HA CTOMHOCTTA Ha LEHHUTE KHMXA, B KOUTO
MHBECTUPME, KOETO MOXe [a Ce 0Tpa3n Ha CTOMHOCTTa Ha ynpasnsBaHuTe akTusu oT Exkcnat AceT
MenngpxmbHT EALl 1 Ha npuxoguTe Ha OpyXecTBoTo. 3a ga ynpasnsiBa To3u puck, Ekcnat Acet
MeHngxmMBbHT EALl n3non3sa HAKONKO cTpaTerMu, kKaTo MHBECTMPaHe B LEHHM KHWKa C No-KpaTbK
nagex v nogabpxaHe Ha gnsepcuduumpanm noptdennum. OcBeH ToBa C Len ynpasneHve Ha pucka,
Ekcnat AceT MeHumxmbHT EA[l nogroTBA CTpec TECTOBE Ha MnopTdennure 3a noTeHuMarnHu
cLieHapuu ¢ ABWKEHWNETO B MIMXBEHWUTE MPOLIEHTH.

HawusaTt 6usHec ce BNvsie OT HaLMOHaNHWTE ¥ CBETOBHUTE UKOHOMUYECKM YCMOBUSI, KOUTO MoraT Aa
ce NMPOMEHAT BHe3arnHo, KakTo 1 OT Bb3NpUATMSATa 3a Te3n YCrnoBusi U 6baelmTe MKOHOMUYECKM
nepcnekTUBK, KaTo HaNPMMep onaceHusiTa 3a NoTeHUManHa pelecusi. Ako ce pa3BuUAT peLeCUoHHN
MKOHOMMWYECKU YCMOBUSI, T€ BEPOSITHO Le UMaT HEraTMBHO Bb3AEWCTBUE BbPXY LIENUS CEKTOP Ha
(bMHaHCOBUTE YCNyru, BKMIOYUTENHO W BbPXY Hac. [NpomMeHuTe B MO-LUMPOKUTE WKOHOMUYECKM
yCnoBusi He ca NpeABMAVMU U He MoraT Aa 6baaTt KOHTponupaHu. HeraTvBHU nocneavum 3a Halms
6usHec moraTt Aa Bb3HWKHAT OT HUCKW HMBA UMW Cnaf, Ha MKOHOMUWYECKWST pacTex, HamarnsiBaHe Ha
MHBECTMLIMMTE B YaCTEH U PUCKOB KanuTarn, NPOMEHW B PasxoAuTe Ha KIMEHTUTE, OFPaHUYEHUs Ha
HanM4yHOCTTa WNM YyBeNnuW4yaBaHe Ha pas3xoauTe MO KpeaWTWTE W Kanutana, HamansiBaHe Ha
ny6nuyHUTE KanMTanoBu MHBECTULIMW, BUCOKN HUBA Ha UHMALMS, HECUTYPHOCT NO OTHOLLEHMWE Ha
hvckanHuTe, NapuyHUTE W MONMUTUYECKUTE BBMPOCU, MOBULLABAHE HA pPedepeHTHUTE MUXBEHM
MPOLEHTH.

Feononumuyecku ebrpocu

"eononuTMyecknTe BLNPOCK, BKNIOYNTESNHO BOoMHATa B YKpanHa, KoHGAMKTa B uBuuarta [asa, kakto
W HanpexeHWeTo B AunnomaTudeckuTe OTHoweHus, 3acarawm CALL wn gpyrm gbpxasu, u
orpaHuMyeHusITa Bbpxy MexayHapogHaTta TbproBus, MoraT Aa okaxaT BMsiHMe Bbpxy cTabunHocTTa
Ha uHaHCOBUTE nasapyu WM CBETOBHATa WKOHOMMKA. [€0MOonMTMYECKOTO HamnpexeHue, KaTto
TbProBCKM CMOPOBE WM MONUTUYECKa HecTabunHOCT, MoraT ga MNOBMUSAST Ha CTOMHOCTTa Ha
WHBECTULMNTE U Oa AoBedaT A0 NoBuLLEHa NasapHa BonaTtuiHocT. MNMpoabmkaBawmuTe KOHNKTY
mexay Pycusa n YkpanHa, kakto n Mexay nspaenum u nanecTuHum umaT noTeHumana ga ce otpassr
HeraTMBHO Ha CBETOBHUTE Masapu W Aa MOBNUSAT Ha pe3ynTaTtuTe Ha OnpeaerieHn CeKTopwu.
CrtpatermuTe 3a ynpaBrieHMe Ha reononuTuyecknsa puck, komto Ekcnat AceT MeHnmxkmbHT EAL
npunara, BKMoYBaT MOHUTOPUHI Ha rrnobanHuTe cbOuTUA, nogabpXKaHe Ha AuBepcuduLupaHin
nopTdennm n n3nons3saHe Ha UHCTPYMEHTU 3a yNpaBfeHne Ha pUcka, KaTo HanpuMep AepuBaTu.
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Cmpykmypa u npoyeHmHo CbOMHOoWeHUe Ha OCHOBHUMe foKasamersu 3a deliHocmma
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CTpykTypa Ha akTuBuTe Ha PoHaa e npeacTaBeHa B abCOMOTHA CTOMHOCT M KaTo NPOLEHT OT 00LLo
akTmeuTe KbM kpas Ha 2023 n kbM kpas Ha 2022 roguHa.

AKTUBU 31.12.2023 % 31.12.2022 %
MapwyHK cpeacTea 39 491 4,00% 80 347 6,85%
LleHHn kHuXa 934 310 | 94,75% 1092065 | 93,15%
BsemaHusa 12292 1,25%

O6Lwo aKTUBM 986 093 | 100,00% 1172412 | 100,00%

O6wuma pasmep Ha 3agbimkeHusiTa Ha PoHaa kbMm kpas Ha 2023 roguHa 10 525 nesa, KouTO
npegcraBnsaBat 3agbikeHus kKbM baHkaTta genosutap (B) v kbm YnpasnsasaloTo gpyxectso (Y1),

KaKTO 1 ApYrv 3a4bimKeHns.

MNacuswn 31.12.2023 % 31.12.2022 %
3agbnkeHne kbm B[ 265 0,03% 236 0,02%
3agbkeHne kbm Y[ 1689 0,17% 1973 0,17%
3agbikeHns, cBbp3aHun Cc  obpaTHo 8524 0,87% 3753 0,32%
n3KynyBaHe

Opyrv 3agbrxeHus 47 0,00% 2 0,00%
CTOMHOCT Ha 3aabiKeHusTa 10 525 1,07% 5964 0,51%
O6Lwwo nacMBu n cob6cTBEH KanuTan 986 093 | 100,00% 1172412 | 100,00%

3agbnxkeHusaTa kbM baHkata genosvTtap M KbM YNpaBnABaLIOTO OPYXECTBO Ce Haducnsasar
exefHeBHo, cbrmnacHo MpaBunara 3a oLieHka Ha nopTderina Ha PoHaa, KouTo ca oao6peHn oT KOH.

Pesynmamu om deliHocmma

Pasxoaute 3a geitHocTTa Ha ®oHaa ca npeacTaBeHy B crieaHara tabnuua:

Pa3xogu 3a genHocTTa

Bua pa3xop 2023 % 2022 %
OTpuuatenHn pasnuvku OT  onepauun 1 102 233 | 35,64% 221686 | 52,42%
npeoLieHka ¢ hMHaHCOBU aKTUBM

Pa3xoau, cBbp3aHu ¢ BanyTHW onepauum 140 008 | 48,81% 155 598 36,79%
Opyrvn duHaHcoBW pasxoam 37168 | 12,96% 33 297 7,87%
Pasxoam 3a BLHLHW ycnyru 7428 2,59% 12 345 2,92%
O6uo pa3xoam 286 837 | 100,00% 422 926 | 100,00%
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Mpuxogute oT genHocTTa Ha PoHAa ca npeacTaBeHu B crniegHaTta Tabnuua:

Mpuxoaun oT AerHocTTa

Bua npuxopn 2023 % 2022 %

Mpuxoau oT AuBMAEHTH 12 889 4,20% 4158 1,93%

MonoxuTenHu pasnukn OT onepauun wu 159 542 51,98% 50 110 | 23,25%

npeoLeHka ¢ (PUHaAHCOBM aKTVBM

Mpuxoau, cBbp3aHuM ¢ BanyTHU onepauun 130 572 42,55% 157 360 | 73,02%

Mpuxoau oT nuxsmn 3905 1,27% 3889 1,80%

O6uio npuxoau 306908 | 100,00% 215517 | 100,00%

Pesyntatute ot genHoctta Ha ®PoHpa 3a 2023 n 2022 r. ca npeacTaBeHn B cnefHaTa Tabnuua:

2023 2022
Mpuxoawn 306 908 215 517
Pasxoau 286 837 422 926
HeTeH pe3ynTar 20 071 (207 409)

KaTo konekTnuBHa MHBECTULMOHHA cxema OOHABT HE MOXe Aa U3BbPLUBA U HE € U3BbPLUBAN COENKN
CbC CBbp3aHu Nnuua, cbobpasHo orpaHmyernsita Ha 3AKUCOMKA.

®oHOBLT He e M3BbpLUBAN peno CAeNku Npes OTYETHUS nepuos.
OcHoBeH akumoHep Ha Y[ ,Ekcnat AceT MeHnpxmbHT® EAl e ,Excnat Kanutan® AL

Kbm 31.12.2023 r. ynpaBnsBaliu npeacrasnsasawum n uneHose Ha CbBeTa Ha [upekTopuTe nuua Ha
Y[ ,Exkcnat AceT MeHngxmbHT® EA[] ca:

Hanuven MNMeHoB [loH4YeB — 3nbnHUTENEH ANPEKTOP

Hwvkonaw Bacunes Bacunes — M3nbnHuTeneH gupektop
Hwukona CumeoHoB AHkoB — MNpeacenaten Ha C[4

KoHcTaHTuHa OnmutpoBa MNeprenoea-Okonuiicka — YUneH Ha C
Mmopwust MapTuHoBa Hukonoea — Ynex Ha C[I.

arON =

MaHpgatbT Ha CbBeTa Ha aupektopuTe e oo 04.03.2026 roguHa.
OpyxecTBoTO ce npeacTtaBnsasa ot JaHven NeHoB [JoH4yeB u Hukonan Bacunes Bacunes — 3aegHo.

CnepgHaTta nHdopmauus, nauckyema cbrinacHo 4. 39 ot 3akoH 3a cCHETOBOACTBOTO, € HENPUIOXMMA
3a [loroBopeH oHA:

e ObaeLlo pa3BUTUE Ha NPEANPUSTUETO

e yHdopMaums No peda Ha yn. 247 oT TbproBCKnsi 3aKoH

e [encTBusATa B obnactta Ha HayyHou3cregoBaTesickara, pa3BonHaTa AefHOCT 1 ekonoruaTa
e vHdopMauus 3a npuaobrneaHe Ha COBCTBEHU aKkUmMK

e MNnaHMpaHa cTonaHcka NonuTuKa Npes crefsaliarta roguHa

o

OYaKBaHW MHBECTULMM U pa3BUTME Ha NepcoHana
0YaKBaHWAT 4OXOA OT MHBECTULMM U Pa3BUTME Ha APYXKECTBOTO

NpeacTosALWM CAenKkn OT CbLUEeCTBEHO 3Ha4YeHue 3a AeiHOCTTa Ha OPYXXeCTBOTO

e KIOHOBE Ha NpeanpuaTUeTo

e (poHOBT He oTroBaps Ha usnckeBaHuATa Ha 4n. 41 ot 3akoHa 3a CYeTOBOACTBOTO U HE €
3aAbIKeH Aa npefocTaBs HeduHaHCOBa Aeknapaums.
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A® Excnam Akyuu Pa3susawu ce lMa3apu

expatca p ita I roduweH ¢puHaHcoe omyem

3a 2023 a.
UHpopmayusi 3a sucawu cbO0ebHu, adMuHucmpamueHu unu apbumpaxHu npouseoocmaea,
Kacaewu 3adbimKeHUsI Unu 83emMaHusi
PHKkOBOACTBOTO HAMa MHGOpMaLMS 3a CbLUECTBYBaHETO Ha NOA0OHN B3eMaHWs Unu 3agbimkeHns.
Cwbumus cried 0amama Ha om4yemHusi nepuoo

Hama cbbuTus cnep patata Ha OTYETHUS Nepuod, U3WCKBALLM KOPEKLMWM WMW OMoBecTsiBaHe B
roauWHWS hrHaHCOB OTYeT Ha PoHaa, KOMTO ca ce CIy4yunu 3a nepvoaa oT oTyeTHaTa JaTa Ao
JaraTa, Korato To3u (hMHaHCOB OTYeT e oaobpeH 3a m3gaBaHe oT CbBeTa Ha AMpEKTOpuTe Ha
YnpaBnsiBaLloTo ApYXeCTBO.

Oata: 19.03.2024 .

N|KOLAY Digitally signed by

Hukonan Bacunes VASSILEV NIKOLAY VASSILEV
VASSILEV
MN3nbnHuTeneH ANPEKTOoP Date: 2024.04.01

VASSILEV 13:02:54 +03'00'

[anven [JoHyeB Daniel Digitally signed
N3nbnHuTEneH anpekTop by Daniel Penov
PenOV Donchev

Date: 2024.04.01
Donchev 130400 +0300



A® Excnam Akyuu Pa3susawu ce lMa3apu

expatca p ita I roduweH ¢puHaHcoe omyem

3a 2023 2.

MHPOPMALINA OTHOCHO NMONMUTUKATA 3A Bb3HAITPAXOEHUA
CobrnacHo un. 73, 1. 6 ot Hapenba Ne 44

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

(014111 pasmep Ha | NoCTOSAHHM MpomeHnunemn Bpon
Bb3HarpaxgeHuaTa  3a | Bb3HarpaxaeHus Bb3HarpaxaeHus nonyyatenu
dumHaHcoBaTa 2023 r.

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

2.Hdpopmaumsa no un. 73, 1. 6, 6yksa ,6°

KaTeropun cnyxutenu Cyma Ha Bb3HarpaxaneHuata

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

ii Cnyxutenu, 4uMaTo [derWHOCT € CBbp3aHa C -
noemaHe Ha puycKkoBe

iii Cnyxutenu, nanbHSABaLLN KOHTPOMHM OYyHKLUK 110 840 nB..
iv Opyrn cnyxutenn, 4nMuto Bb3HarpaxgeHus ca 301 781 nB.
CbU3MepUMU c Bb3HarpaxaeHusaTa Ha

CRYXXUTENUTE MO TOYKW i) U ii) N YUMTO OENHOCTU
oKkasBaT BNUSHWE BBPXY PUCKOBUS npodun Ha
.Ekcnat Acer MeHngkmbHT EAL 1 Bbpxy
pUCKOBUSI MPOUn Ha ynpasnsBaHWTE OT Hero
KONEKTUBHWN MHBECTULIMOHHN CXEMU

O6wo 1481 008 n..

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

Bb3HarpaxaeHusita Ha cnyxutenute no bykea 6 6MBaT NOCTOSIHHW M NPOMEHNMBU. NpoMeHNnBUTE
Bb3HarpaxkaeHns ca TpPaauLMOHHUTE Bb3HarpaXKOeHUs KaTo BEeNUKOEHCKU W KoneaHu gobaBku,
TpUHageceTa n YeTMpUHageceTa paboTHa 3annara, KakTo U ApYr AOMbIHUTENHN Bb3HarpaxneHusl,
KOMTO ca (PUKCMPaHU U OnNpeaensieMu CbracHO KpUTepun B TpyAoBMTE doroBopu U Kogekca Ha
TPyAa.

[MoCTOSAHHUTE N NPOMEHNUBK Bb3HarpaXKaeHus 3a pasnmyHuTe Kateropum cnyxuTtenu ce onpenenar
KaKTO creaBa:

3a uneHoBeTe Ha CbBeTa Ha [unpekTopuTe — C peleHne Ha e AHONMNYHUSA COOCTBEHWK Ha KanuTana;
3a BCcuYKM ocTaHanm Ccnyxutenn — ot N3nbnHuTenHua ONPEKTOoP.

Mpn onpenensiHe Ha MOCTOSIHHOTO Bb3HarpaXkaeHue ce criefBa MpuHLMNAG 3a KOHKYPEHTHOCT Ha
nasapa Ha Tpyda M ce cbobpassiBaT HyxauTe OT MpuBMAMYaHe Ha Jobpe kBanuduLMpaHu u
ajleKBaTHO 3annaTeHu CNnyXuTenu.
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A® Excnam Akyuu Pa3susawu ce lMa3apu

expatca p ita I roduweH ¢puHaHcoe omyem

3a 2023 2.
4 NHcbopmauums no un. 73, 1. 6, bykea ,r*

B pesyntat oT nperneaute no un. 108, an. 5 n an. 6 ot 3OKNCAMKN YO ,Exkcnat Acet
MeHUmxMBHT EAL KOHCTaTMpa, 4Ye HsAMa W3BbPLUEHUM HepeaHOCTM W  nonuTukata 3a
Bb3HarpaxaeHuaTa e crnaseHa.

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

MonuTtunkaTa 3a Bb3HarpaxaeHusita e paspaboteHa ot CbBeTa Ha AMPEKTOPUTE B CbTPYAHUYECTBO
cbe CnyxbaTa 3a BbTpeLLeH KOHTPON 1 € npueTa ¢ PeleHne Ha CbBeTa Ha anpekTopute Ha ,Exkcnat
AceT MeHnmpxkMbHT” EAL oT 19.12.2016 r. [pomeHuTe Ha nonuTukaTa ce paspaboTeaTt u npuemar
no cblms ped. Nonutnkata e nameHeHa c PeweHne Ha CbBeTa Ha gupektopuTe Ha ,Exkcnat Acet
MennmkmbHT” EALL 0T 15.03.2018 1. , uameHeHa ¢ PeweHne Ha CbBeTa Ha gupekTopuTe Ha ,Ekcnar
AceT MennmpxkmbHT” EAL o1 30.09.2020 r. n nusmeHeHa c PewweHune Ha CbBeTa Ha OUpeKTopuTe Ha
~Excnat AceT MeHnmpxmbHT” EAL] Ne349 ot 10.03.2021 .

"openocoyeHnTe cymun ca HaducneHu npes dmHaHcosata 2023 roguHa 3a cmeTtka Ha Y[ ,Ekcnat
AceT MennpxkmbHT EA[l , He ca 3a cMeTka Ha ynpasrnsiBaHUTE OT HEr0 KONEKTUBHN MHBECTULNOHHM
CXeMu 1 He ca 06Bbp3aHu ¢ pesdyntaTute OT AeHOCTTa UM.

Hata: 19.03.2024 r.

Digitally signed by
Hwukonan Bacunes NIKOLAY NIKOLAY VASSILEV
VASSILEV ~  vassiLev

Date: 2024.04.01

Msnonuntenen aupetop  VASSILEV  tigaas sanon
Daniel Digitally signed by
Daniel Penov
Hawven fones Penov Donchev

Date: 2024.04.01
MN3nbrnHUTeneH aupekTop Donchev 13:04:47 +03'00'
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A® Excnam Akyuu Pa3susawu ce lMa3apu

expatca p ita I roduweH ¢puHaHcoe omyem

3a 2023 2.

MH®OPMALMWA no un. 73, an. 8 or Hapen6a 44 Ha KOH
3a2023r.

Mpe3 oTtueTHaTa 2023 r. goroBopeH doHa Ekcnat Akumm PasBuBawm ce Nasapu e Haymcnun um
n3nnaTun Bb3HarpaxageHue 3a NocTUrHaTu pesyntatu B pa3mep Ha 5 764 nB. KoeTo npeacTaBnsea
0.52% oT cpegHoroanuHaTa HeTHa CTOMHOCT Ha akTUBUTE Ha hoHaa.

Hata: 19.03.2024 r.

NIKOLAY  Digitally signed by

. NIKOLAY VASSILEV
Hwukonawn Bacunes VASSILEV ~ VASSILEV

Date: 2024.04.01
M3nbnHUTEeNneH AMpeKkTop VASSILEV 130502 +0300

Daniel Digitally signed

by Daniel Penov
Janven [JoHyeB Penov Donchev

Date: 2024.04.01
V3nbnHnTeneH avpekTop DoncheV 13.05:16 +0300
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A® Excnam Akyuu Pa3zsusawu ce lMa3apu

eXPatca p ita I roduweH ¢huHaHcoe omyem

3a 2023 a.

OTyeT 3a BceobxBaTHUSA foxon

3a roguHarta, npuknoyBawa Ha 31 aekemBpu 2023

B xunsdu neesa Benexka 01.01.2023 — 01.01.2022 —

31.12.2023 31.12.2022

HOpyrv npuxoau 3 17 8

HetHa (3ary6a)/levyanba oT (hyHaHCOBM aKTUBMY,

OTYMTaHM MO crpaBefnvMBa CTOMHOCT B nevyanotwm 7

n 3ary6m 57 (172)

HetHa 3ary6a/nevan6a ot BanyTHu onepauuu (9) 2

OnepaTtuBHM pasxoau 4 (45) (46)

OnepartuBHa 3aryba 3a nepvoga 20 (208)

Pasxoau 3a gaHbum 11 - -

3ary6a 3a nepuopa 20 (208)

Opyr BceobxBaTeH goxon - -

O6wo BceobxBaTeH foxon 3a nepuopa 20 (208)

HeteH poxoa Ha asan

HeTtHa nevan6a/3ary6a Ha osan (B nesa) 9 11.02 (98.769)
Oata: 19.03.2024 r.
Opobpunu: NIKOLAY Digitally signed by Crcrasuten: Digitally signed by

. VASSILEV vassiev At Lty oW
Hukonaii Bacvnes Ser624.0401 TatsHa Jlasaposa BOZHANOV |7 arova
MN3nbnHuTeneH gupekTop VASSILEV 13:05:30-+0300 naBeH cueToBoauTen A LAZAROVA Date: 20240401
i Digitally signed
Danlel by Daniel Penov

[Dannen [JoHueB Penov Donchev

Date: 2024.04.01

M3nbnHuteneH anpekrop DonCheV 13:05:44 +03'00"

durHaHCOBUAT OoT4YeT e ogobpeH 3a m3gaBaHe C peweHne Ha CbBeTa Ha OUMPEKToOpUTE Ha
YnpasnseawoTo OpyxecTtso ot 19.03.2024 r.
Benexkute oT cTpaHuua 18 oo ctpaHuua 37 ca HepasgenHa 4yacT OT roauLWHNS (PUHAHCOB OTYET.

®PUHAHCOB OTYeT, BbPXY KOWTO OAMTOPCKO ApyxecTBo ,KpecTbH bynMap — ®uHaHcos Oagut“ OO[
C peructpauumoHeH Homep 119 e wusgano ogutopcku goknag ¢ gata 01 Anpun 2024 r., c
pervctpupaH ogutop, oTroBopeH 3a oguTa Bsapa MNeTposa Kykosa.

Vyara Digitally signed

Benuuka CTosiHoBa Mapkosa VELICHKA - Do s Bspa MeTpoBa KYKOBa  patrova  Cacin e
STOYANOVA wmarkova Date: 2024.04.01

Mpokypuct MARKOVA e PervcTtpupaH ogutop Kukova oowe202e0e0!
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A® Excnam Akyuu Pa3zsusawu ce lMa3apu

eXPatca p ita I roduweH ¢huHaHcoe omyem

3a 2023 a.
OTuyerT 3a (bVIHaHCOBOTO CBbCTOSAHUe
Kbm 31.12.2023 r.
B xunsidu neea Bbenexka Kbm 31.12.2023 Kum 31.12.2022
AKTUBM
Mapwn4yHKn cpeacTsa 1 ekBMBaNEHTU 5 40 80
®duvHaHCOBM aKTMBM NO  amopTu3npaHa 6
CTOWHOCT 60 60
duHaHcoBU aKTuBMK, OTYUTaHU no 7
cnpaBeanvBa CTOMHOCT B neyanoéu u 3arybu 874 1032
Opyru B3emaHus 12 -
O6Lo aKTMBM 986 1172
Cob6cTBEH KanuTan u nacuem
Cob6cTBeH KanuTan
OcHoBeH kanuTan 1588 1940
MpemueH peseps (38) (179)
Me4yanbu n 3arybu (575) (595)
O6LwWwo cobcTBeH KanuTan 8 975 1166
MacuBu
Tbproscku 1 Apyrv 3agbrmxkeHns 10 11 6
O6Lwo nacuseun 11 6
OO6LWo cobcTBEH KanuTan n nacueun 986 1172

Oata: 19.03.2024 r.

Opobpunu: CbcTaButen:
Digitally signed by
Digitally signed b
NIKOLAY y , TATYANA TATYANA
. NIKOLAY VASSILEV BOZHANOV BOZHANOVA
Hwkonan Bacunes TaTaHa JlazapoBa LAZAROVA
VASSILEV vassiLev
M3nbaHUTENEH ONPEKTO Date: 20240401 [aBeH cyeToBOOUTEN A LAZAROQVA Date: 2024.04.01
Anp P VASSILEV 130638 0300 A 13:06:23 +03'00'
. Digitally signed by
,D,aH men ,D,OH‘-IeB Daniel Penov Daniel Penov Donchev
Date: 2024.04.01
WanbnHutenen aupektop  Donchev 13.06.53 403'00"

duHaHCOBUAT OTYeT e ofdobpeH 3a u3gaBaHe C pelleHne Ha CbBeTa Ha LUPEKTOpUTE Ha
YnpasnseawoTo OpyxecTtso ot 19.03.2024 r.
Benexkute oT cTpaHuua 18 oo ctpaHuua 37 ca HepasgenHa 4yacT OT roAuWHNS (PUHAHCOB OTYeT.

PUHAHCOB OTYET, BbPXY KOWTO OAMTOpPCKO ApyxecTBo ,KpecTbH BynMap — duHaHcos Ogut* OO ¢
pervctpaunoHeH Homep 119 e nsgano ogutopcku goknag ¢ gata 01 Anpun 2024 r., ¢ permctpupaH
oauTop, OTroBOpeH 3a oauta Bapa MNeTposa KykoBa

V ara Digitally signed
y by Vyara Petrova

Benuuka CTosiHoBa Mapkosa  VELICHKA - G e mon Bsipa MNeTpoBa KykoBa  Petrova ko
STOYANOVA  markova Date: 2024.04.01
Mpokypuct MARKOVA o 20240401 131439 Peructpupan ogntop Kukova 142052 40300
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expatcapital

OTyerT 3a npoMeHunTe B cob6cTBeHMA KanuTan

A® Excnam Akyuu Pa3zsusawu ce lMa3apu
roduweH ¢huHaHco8 omyem

3a roguHara, npuknio4yBawa Ha 31 gekemBpu 2023

B xunsidu nesa

Ha 1 anyapwm 2022
Opyr BceobxBaTeH foxon

3ary6a 3a nepuoga
O6wo BceobxBaTeH aoxon

BHoCkM OT 1 pasnpeaeneHns Kbm
co6cTBeHULUTe

M3paBaHe Ha HOBW ganose

O6GpaTHO n3KynyBaHe Ha Asnose
OO6LLO BHOCKU OT U
pasnpepeneHus Kbm
co6cTBeHULUTEe

Ha 31 npekemBpu 2022

Ha 1 anyapu 2023
Opyr BceobxBaTeH foxon

Meyan6a 3a nepuoaa
O6Lo BceobxBaTeH A0X0n

BHocCkM OT 1 pasnpeaeneHns Kbm
cobcTBeHuUuTe

M3paBaHe Ha HOBW anose

O6GpaTHO n3KkynyBaHe Ha Asnose
OOLLO BHOCKU OT U
pasnpepeneHus Kbm
co6cTBeHULUTe

Ha 31 npekemBpwm 2023

Oata: 19.03.2024 r.

Opobpunu:

Hwkonan Bacunes NIKOLAY
VASSILEV

MN3nbrnHUTENEeH ANpeKTop VASSILEV

[OaHven [JoHyeB
M3nbnHuTeneH ampekTop

Daniel Penov
Donchev

3a 2023 a.
OcHoBeH MpemuneH Mevyan6u n
Kanutan pe3epB 3arybu Oo6wo
2090 (243) (387) 1460
- - (208) (208)
- - (208) (208)
257 (91) - 166
(407) 155 - (252)
(150) 64 - (86)
1940 (179) (595) 1166
1940 (179) (595) 1166
- - 20 20
- - 20 20
49 (19) - 30
(401) 160 - (241)
(352) 141 - (211)
1588 (38) (575) 975
Cecrasuten: Digitally signed by
Digitally signed by TATYANA TATYANA
NIKOLAY VASSILEV TaTsiHa Mlasaposa BOZHANOV {o7ion”
VASSILEV
Date: 2024.04.01 13:07:25 FnaseH cuetosoguten A LAZAROVA ?;f;;ingé‘;‘,‘b%?

+03'00'

Digitally signed by Daniel
Penov Donchev

Date: 2024.04.01 13:07:50
+03'00'

duHaHCOBMAT OTYET € 0J00pEH 3a n3gaBaHe C pelueHne Ha CbBeTa Ha AMpeKTopuTe Ha YnpasnsBsalwoTo OpyxecTBo oT

19.03.2024 r.

Benexkute ot cTpaHuua 18 oo ctpanuua 37 ca HepasgenHa YacT OT roAuLLHNSA (PUHAHCOB OTYET.

PDrHAHCOB OTYET, BbPXY KOMTO oauMTopcko ApyxecTtBo ,KpectbH BynMap — ®uHaHcoB Oant* OO[] ¢ peructpaumoHeH
Homep 119 e usgano ogutopcku goknag ¢ gata 01 Anpun 2024 r., ¢ peructpypaH oguTop, OTrOBOPEH 3a oauTa Bspa

MeTpoBa KykoBa

VELICHKA
STOYANOVA
MARKOVA

Bennyka CtosHoBa MapkoBa
Mpokypuct

Digitally signed by
VELICHKA STOYANOVA
MARKOVA

Date: 2024.04.01
13:14:58 +03'00"

Bspa lNMeTtpoBa KykoBa
Pernctpupax ogutop

Vyara
Petrova
Kukova

Digitally signed by
Vyara Petrova
Kukova

Date: 2024.04.01
14:21:14 +03'00'
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expatcapital

OTyerT 3a napunyHuTe notTouun

3a roguHara, npukno4yBawa Ha 31 gekemBpu 2023

B xunsdu nesa

MAPUYHM NOTOLU OT ONEPATUBHA OEWHOCT
MonyyeHn AMBUOEHTM

MonyyeHn nnxeu

MocTbnneHns, cBbP3aHN C (PUHAHCOBU aKTUBU, OTYUTaHM
no crnpaseasinBa CTOMHOCT B nevanou n saryom

MnawaHus, cBbp3aHN ¢ (MHAHCOBU aKTUBMW, OTYUTAHU MO
crnpaBeanuBa CTOMHOCT B neyvantu u 3arybu

HeTHu napuyHu noToum, CBbp3aHW C BanyTHW onepauum
MnawaHust KbM KOHTPareHTu

Opyrn napnyHmn noToum OT onepaTuBHa AeAHOCT

HeTHu napu4HM noTouM OT onepaTUBHa AeNHOCT

MocTbnneHust oT eMnUTUpaHe Ha AsnoBe

MnawaHus npu o6paTHO U3KyNyBaHe Ha AsnoBe
MnawaHusa KbM KOHTpareHTn 3a oMHaHcoBa AENHOCT
HeTHu napuyHM noTtoum u3nonsBaHu 3a MHAHCOBaA
AerHoCT

HeTHo (HamaneHue) Ha napuyHUTEe CpeAcTBa U
napuyH1UTe eKBUBaNeHTU

Mapn4Hn cpeactea 1 NapnyHn eksusaneHTn Ha 01 sHyapu
MapuyHM cpepocTBa M NapuyHU eKBUBaNeHTM Ha 31
AeKkemMmBpun

Hata: 19.03.2024 r.

Opobpunu:
NI KO LAY Digitally signed by

NIKOLAY VASSILEV

Hukonau Bacunes VASSILEV  vassiLev
Date: 2024.04.01

M3nbrHUTENEH OUpeKkTop VASSILEV  13:08:06 +0300

B Digitally signed by
ﬂ'aHVIeJ'I ﬂOquB Danlel Penov Daniel Penov Donchev
DO nc h ev Date: 2024.04.01

M3nbnHuteneH ONPEKTOP 13:08:20 +03'00'

A® Excnam Akyuu Pa3zsusawu ce lMa3apu

roduweH ¢huHaHco8 omyem

3a 2023 a.
Benexka 2023 2022
3 3
7 4
471 337
(256) (341)
(14) (12)
(40) (48)
(1) (1)
170 (58)
30 168
(235) (248)
(5) (1)
(210) (81)
(40) (139)
80 219
5 40 80
CbcraBuTen:

TataHa JlasapoBsa
nmaBeH cyeToBOAUTEN

TATYANA O e o
BOZHANOVA tazarova

Date: 2024.04.01

LAZAROVA  130838+0300

DUHAHCOBUAT OTYET € o,c|,06peH 3a u3gaBaHe C pelleHne Ha CbBeTa Ha ANPEKTOPUTE Ha yl'lpaBJ'IFlBaLLl,OTO

OpyxectBo oT 19.03.2024 r.

Benexkute oT cTpaHuua 18 oo ctpaHuua 37 ca HepasgenHa YyacT OT roAULLHNA (PUHAHCOB OTYET.

PUHAHCOB OTYET, BbpXY KOWTO OauTOpcKo ApyxectBo ,KpectbH BynMap — ®uHaHcoB Ogut® OO[L c
perncTtpaumoHeH Homep 119 e usgano ogutopcku goknag ¢ gata 01 Anpun 2024 r., ¢ perucTpypaH oguTop,

oTroBopeH 3a oguta Bspa NMeTpoBa Kykoga.

Digitally signed by

Benuuka CtosiHoBa Mapkopa ~ VELICHKA = Dty sgnedts
n STOYANOVA RO
poKypucT MARKOVA 731515 s0300

Bspa NeTtpoBa Kykosa
Peructpupax ogutop

Digitally signed by
vya ra Vyara Petrova
Petrova Kukova

Date: 2024.04.01
Kukova 14:21:39 +03'00'
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A® Excnam Akyuu Pa3zsusawu ce lMa3apu

eXPatca p ita I roduweH ¢huHaHcoe omyem

3a 2023 2.
Benexkun KbM roauiHMA PUHAHCOB OTYeT

1. CratyT M npeaMeT Ha AeMHOCT

»Ekcnat Akuun Passusalum ce Masapn® (,PoHABLT) e goroBopeH OHA OpraHM3npaH 1 ynpasnssaH
oT Ynpasnssawo gpyxecTtso ,Ekcnat AceT MeHngxmbHT EAL (,YnpasnasawoTo ApyxecTBo®).
®oHABLT e perucTpupaH B Pernctbp byncraT kbM AreHuumsaTa no BnMceBaHusaTa ¢ byncrat kog Homep
175478385. AgpecbT Ha ynpasneHue Ha PoHaa 1 YnpasnasawloTo apyxecTtso e Codus, MK 1000,
yn. ,Feopru C. PakoBcku® 96A.

Ekcnat Akumn PasBuBalLm ce nasapu e akTMBHO ynpasnsBaH oHa. [enHocTTa Ha PoHaa obxBalua
nsgaeaHe u npogaxba Ha AsinoBe, NpefoCTaBsLLM eHaKB/ NpaBa Ha TeXHUTe npuTexatenu. bpoaT
asnose Ha ®oHaa ce MPoOMEHs B 3aBUCMMOCT OT obema M3BbpLUeHWM npopaxbu m obpaTtHo
M3KynyBaHe Ha OsifioBe.

OanoseTe Ha ®oHAa moraT Aa 6baaT 06paTHO M3KYMNEHW NP XenaHue Ha UHBECTUTOPUTE.

Twit kaTo GoHAa HAMa COGCTBEHN YNpPaBUTENHM OpraHu, NuuaTta HaToBapeHu ¢ 06LLOTO ynpaBneHve
Ha ®oHpaa ca uneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE Ha YNPaBnsBaLLOTO APYKECTBO.

2. Bbasa 3a nsrorBsiHe

(a) U3saBneHune 3a cbOTBETCTBUE

®duHaHcoBMAT oT4eT Ha PoHOga e M3roTBEH B CbOTBETCTBME C MexayHapoaHuTe cTaHZapTu 3a
dunHaHCOBO oTunTaHe, npmeTn ot EBponeiickua cuio3 (,MCPO, npmetn ot EC”). OTyeTHaTa pamka
,MC®O, npuetn ot EC” no cbLlecTBO e onpegerieHaTa HauMoHanHa cyetoBogHa 6asa MCC, npnetu
ot EC, pernameHTMpaHu cbCc 3akoHa 3a CYETOBOACTBOTO U AedVHUpaHM B T.8 OT Heroeute
OonbnHutenHu pasnopenbw.

MosuuumTe B OoTYeTa 32 Ct)VIHaHCOBOTO CbCTOAHME Ca npeactaBeHu no cteneH Ha NMKBUAHOCT.

HacToawumsT pmHaHCOB OTHET € M3roTBEH ChITIacHO MeToAa Ha ucTopuyeckara LeHa, ¢ U3KnioyeHne
Ha (PMHAHCOBUTE aKTVMBM, OTYMTaHM MO cCrnpaBeannBa CTOMHOCT B nevanbu u 3arybu, Kouto ce
OLIeHsIBaT MO cripaBefnuBa CTOMHOCT.

(6) OencTBaLWo NpeanpusTue

YnpaBnsiBaLloTo APYKECTBOTO € U3roTBMIO (OMHAHCOBW MPOrHO3u 3a ABaHadeceTTe MeceLa OT AaraTta Ha
opobpeHne Ha HacTosiuma cuHaHCOB OT4eT. PbkoBoactBoTo Ha Ekcnat AceT MennmkmbHT EAL e
[OCTUrHaNo A0 3aKM0YEHMETO, Ye He e HamnuLe CbLLEeCTBEHa HECUTYPHOCT 3a AerHocTTa Ha oHaa, KOoSTo
61 morna Aa nopoan 3HaYUTENHN CbMHEHNS OTHOCHO CMOCODHOCTTa My Aa NPOABIMKM Aa (PYHKUMOHMPa
KaTo AEeMCTBALLO nNpeanpusitTve, 1 CbOTBETHO, Ye € YMECTHO Ja M3roTBu puHaHcoBKs OoT4eT Ha 6asa Ha
npeanoniokeHMeTo 3a AeNCTBAaLLO NpeanpusiTue.

PoHOBLT € N3roTBWIT CBoSI (hbMHAHCOB OTYET 3a roguHarta, npuknoyBalla Ha 31 gekemepu 2023 r., Bb3
OCHOBa Ha NPeanorioXeHNETO, Ye TOWN e AeCTBALLO NpeanpusiThe, KOETO NpeAronara NpoagbIPkaBaHe Ha
HacTosiLLaTa CToMNaHcka AEWHOCT 1 peanuapaHe Ha aKTUBWTE U ypexaaHe Ha nacuBmTe B HOPMasiHUS XO4,
Ha HeroBata fewvHocT. Bbgewmte dwmHaHcoBM pesyntatm Ha PoHAa 3aBUCAT OT Mo-LUMpokaTa
WKOHOMMYECKA CPeLa, B KOATO TOM OCbLLECTBSIBA AEMHOCTTA CU.

(B) PyHKUMOHaNHa BanyTa U BanyTa Ha npeacTaBsiHe

Tosu dmHaHCOB OTYeT e npeacTaBeH B 6bnrapcku nesa (BGN), koATo e dyHKUMOHanHaTa Banyta
Ha ®oHaa. UsnaTa dmHaHcoBa nHdopmaums, npeacTaseHa B NieBa e 3akpbrieHa 4o Xunsaa, ocseH
KoraTo e NocoYeHo Apyro.
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(r) NpuGnuauTenHn oLEHKU U NpeLieHKN

W3rotBaHeTo Ha chuHaHcoBu otveTn crnoped MCPO wm3nckBa YnpasnsAsalloTO OPYKECTBO Ada npasu
npeuUeHKn, NpUBNmM3NTENHN OLUEHKN U OOMYCKaHWUs, KOUTO BMMSAST HAa MNpuUraraHeTo Ha CYETOBOOHWUTE
MOMUTUKM U Ha OTHETEHUTE CyMMW Ha aKTUBWTE, MacuBUTE, NpuxoauTe u pasxogute. PeanHuat pesyntat
MoXe fa 6be pas3nuyeH oT Te3n NPUBIM3NUTENHN OLIEHKM.

MpepasrexaaHeTo Ha CYETOBOAHMTE OLIEHKM Ce MpusHaBa B Mepuoda, B KOWTO OuUeHKata e
npepasrniegaHa, Korato npepasrniexnaHeTo 3acdra TosW nepwog M B Gbaelm nepuoau, ako
npepasrnexaaHeTo okasga BusHUe Ha ObaeLumTe nepyoau.

lMpeyeHku

WHcbopmauwst 3a CbLLECTBEHW MPELIEHKM, HanpaBeHu Npuy NpunaraHe Ha CYETOBOAHWUTE MOSIUTUKM, KOUTO
uMaT Hall-3HauuTeneH eOekT BbpXy NPeACTaBSHETO HA CyMUTE BbB (DMHAHCOBUWSI OTYET, CE ChbpXa B
cnegHuTe BGenexku:

. Benexka 8 CobcTBeH kanutan — Knacudukaums Ha aanoBeTe Ha doHga kaTo MHCTPYMEHT Ha
cobcTBeHMA KanuTan

®POHOBM Kamo UHeecmMuUUUOHHO npednpussmue no cMucwbsaa Ha MC®O 10

OpyxecTBa, KOUTO OTrOBapsT Ha onpegerneHneTo 3a VHeectuumoHHo npegnpusatne no MC®O 10 ca
3aAbiKeHN Aa oTYMTaT MHBECTULMMTE B ObLUEPHN APYXeCTBa Mo CrpaBeasiBa CTOMHOCT BMECTO Aa M
koHconuampart. Kputepumnte, kouto AecrHmpat NHBECTULIMOHHO NpeanpusTue ca:
o [IpyxecTBO, KOETO Habvpa cpeacTsa OT eAuH UMK NoBeYe MHBECTUTOPU C Lien NpeaoCTaBaHETO
Ha CbOTBETHN UHBECTULIMOHHW YCIIyTI;
e [IpyxecTBO, KOETO MMa 3a CTOMaHCKa Lien camo yBenuyaBaHe Ha CTOMHOCTTa Ha KanuTtana, Joxon
OT VHBECTULMN UK 1 ABETE;
o [IpyXecTBO, KOETO OTUMTa U OLIEHSIBA CbLLECTBEHA YacT OT CBOUTE MHBECTULIMM MO CripaBeanvea
CTOMHOCT.
doHpa uHBecTMpa NPeaMMHO B akUMU U MHBECTUTOPUTE He Ca CBbP3aHW N1ua, KOeTo e AOoMbIHUTENHa
XapaKTepucT/Ka Ha UIHBECTULIMOHHO NpeanpusTue.

YnpaBnsiBaLLoTo OPYKECTBO € npeLeHnso, Ye oHObT OTroBaps Ha KpUTepUUTe U XapakTepucTUKUTE Mo-
rope 1 nonaga B AeUHMUMSATA HA MHBECTUUMOHHO npednpustve. MpeueHkaTa ce npepasrnexaia
perynspHo npuv npoMsiHa B obcToaTencreara.

YnpaBnsBaLloTO OPY>KECTBO € MpeLeHnro, Ye PoHabT He ynpaxHsiBa KOHTPOS BbPXY MHBECTMLMUTE B
aKUMu 1 criefoBaTesHO He v KoHconuaupa.
OueHka Ha cnpaeednusu cmoliHocmu

Hskon OT cyeToBOOHUTE MONMUTUKM U ONOBECTABaHMA Ha PoHOa M3MCKBAT OUEHKa Ha cnpasennneu
CTOMHOCTU 3a (hMHAHCOBW U 38 HE(PMHaAHCOBW aKTUBW 1 NacuBM.

KoraTo oLieHsiBa cripaBeanvBaTa CTOMHOCT Ha akTVB Unu nacvis, PoHALT 13nosssa HabrnogaeMm AaHHu,
[IOKOJIKOTO € Bb3MOXHO. CripaBenmemTe CTOMHOCTM CE KaTeropuampar B pasnnyHn H1Ba B iepapxusaTa Ha
crpaBen BUTE CTOMHOCTM Ha Ga3aTta Ha BXOAALLMTE JaHHW B TEXHUKUTE 3a OLieHKa, KaKTo crieasa:

. HuBo 1: KOTUPaAHU LeHU (HeKOpVII'VIpaHM) Ha aKTUBHU Na3apu 3a CXOO4HU aKTUBU 1 nacusu;

e HuBo 2: BXxOOALWM AaHHM Pa3nNYHK OT KOTUPaHU LeHW, BKMoYeHn B HMBO 1, kouTo, npsako (T.e.
KaTo LIeHMW) UMW KOCBEHO (T.€. MoMy4YeHu OT LieHK), ca AOCTbMHM 3a HabnogaBaHe 3a akTMea Unu
nacuBa;

e Hueo 3: Bxoaswm gaHHM 3a akTMBa MM nacueBa, KOUTO He ca GasupaHu Ha Habnogaemu
nasapHu faHHu (HeHabngaeMn BXOAALLM SaHHN).
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Ako BxogdwmTe daHHW, U3MOM3BaHM 3a OLEHKa Ha cnpaBeffMBaTta CTOMHOCT Ha akTvBa unv nacuea,
nonagat B pasfMyHU HMBaA Ha WMepapxusaTa Ha CcrpaBeanuBuTe CTOMHOCTW, ToraBa oOLeHkaTa Ha
cnpaBegnMBata CTOMHOCT Ce KaTeropusupa B HeWlHata UsarnocT B ToBa HUMBO OT MWepapxusdta Ha
cnpaBeanMBUTE CTOMHOCTU, YMATO BXOAALLA MHGOPMaLMS € OT 3HadYeHue 3a LArnocTHaTa oLeHka.

WHcbopmaumsi 3a 3HaUMTENHU NO3ULMKM, KOUTO Ca 3acerHatu OT NpUBnmM3UTENHUTE OLIEHKM 1 OOMYCKaHUs
Mpv npunaraHe Ha CYETOBOAHUTE MOSNUTUKM, KOUTO UMAT Hali-3HauUMTENEH eddekT BbpXY CyMUTE, MPU3HATK
B HacTosiLuMTEe (hMHAHCOBM OTHETM € onucaHa B benexka 13 PrHaHCOBU MHCTPYMEHTHU.

3. Opyrv npuxoau

B xunsdu nesa 01.01.2023- 01.01.2022-
31.12.2023 31.12.2022
Mpuxoan oT AnBMAEHTU 13 4
Mpuxoan oT nuxsm 4 4
Bcuyko npuxoau 17 8

4. OnepatuBHM pasxoau

B xunsdu neesa 01.01.2023- 01.01.2022-
31.12.2023 31.12.2022
Takcy 1 KOMUCMOHU KbM YNPaBrisBaLLOTO APY>KECTBO 27 27
Takcm kbM Bopcu 1 perynatopu 5 4
Takcu 1 KoMMCUOHU KbM BaHkaTa - Aeno3unTtap 6 5
Takcu 1 KOMUCUOHHW Ha MHBECTULMOHHWN NOCPEeAHULIM 3 1
Ooaunt 3 8
Opyru pasxoam 1 1
Bcuuko onepaTtvMBHM pa3xoam 45 46
5. MapuyHm cpeacTBa M eKBMBareHTU

B xunadu neea 31.12.2023 31.12.2022
Mapu B 6aHKOBM CMETKM B NeBa v BanyTta 40 80
Mapu 1 napuyHN eKBMBaNeHTH 40 80
Mapu u napuyHn ekBuBaneHTM B OT4yeTa 3a NapuyHuUTe

norouu 40 80

MapuyHute cpeactea Ha PoHaa ce cbxpaHsaBat B 6aHkaTa genosutap ,,HOpobaHk Bbnrapusa® AL.
lMpomeHu 8 nacusume, Npousmu4yauw,u om ¢huHaHcoea deliHocm

®oHABLT HAMA NMPOMEHUTE B NacuBuTe, Npomu3TUYaLLM OT PUHAHCOBA AEWHOCT, B TOBA YMCIO KakTo
NPOMEHU, CBbP3aHN C NapuyHX NOTOLM, Taka U Henapn4yHW NPOMeHN, 3a roamMHaTa nprKknoYyBalla Ha

31.12.2023r. n 31.12.2022r.

6. ®uHaHCOBM aKTMBU NO aMOPTU3MpPaHa CTOMHOCT

B xunsdu neea 31.12.2023 31.12.2022
MuBectuums B Anda boHg 60 60
Bcuuko dumHaHCOBM aKTMBM NO amMopTusMpaHa

CTOMHOCT 60 60
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O6nurauusta Anda boHp ce oT4MTa N0 amopTU3MpaHa CTOMHOCT, Thii KaTo He Cce KoTMpa Ha bopcoB
nasap. Kem kpas Ha 2023 ¢oHabT nputexasa 300 6posi, ¢ HomuHan 100 (2022: 300 6pos ¢
HomuHan 100). NHBecTuumATa Wwe Obae ObpxaHa OO0 nagex 3a nofydaBaHe Ha OOroBOpeHuTe
napuyHu NoTouum.

7. ®uHaAHCOBM aKTUBU, OTYUTAHU NO CNpaBeAsiMBa CTOMHOCT B ne4an6u u 3aryom

2023 2022

Xus. ne. Xus. ne.
®duHaHcOB8U akmueu mno cnpaeedsuea cmoliHocm @
nevyanb6ama unu 3a2ybama
KoTupaHu akumun, ganose v AbAroBM UHCTPYMEHTU 835 992
HekoTupaHu akumm 38 40
[eprBaTBHY MHCTPYMEHTU 1 -
®duHaHCcOBU akmueu onpedesieHU no crpaeednuea
cmoliHocm 8 dpy2 eceobxeameH Aoxod
HekoTupaHu akumm - -
KoTupaHn 4bnroBm MHCTPYMEHTU - -
0O6LwWwo hMHaHCOBM aKTMBM NO cnpaBe4ninBa CTOMHOCT 874 1032

HoroBopeH cdoHa ,Ekcnat Akuumn PassuBalum ce nasapwu’, ¢ npeguwHo ume ,Ecnat UMbpoKuHr
MapkeTtc Ctokc” (,PoHABT) € KONeKTMBHA MHBECTULMOHHA CXeMa OT OTBOPEH TUN 33 MHBECTMPaHe
B ObPXXaBHM LIEeHHW KHWXa, UMOTEYHW, OOLLMHCKM 1 KOpnopaTuBHM obnurauun u Apyru JIMKBUOHA
(PUHAHCOBM aKTUBW.

KoraTo oLeHsiBa cnpaBeanuneaTa CTOMHOCT Ha akTVB uUnu nacvie, PoHALT U3nonaea Habnogaemmn AaHHW,
[OKONKOTO € Bb3MOoXHO. CnpaseanuenTe CTOMHOCTU ce kaTteropuaunpat B Hueo 1 (KotvpaHu ueHu Ha
akTuBHU nasapu), HuBo 2 (3HauutenHu HabniogaBaHu BxogdwmM gaHHu) u Hueo 3 (3HaunTenHu
HeHabrogaBaHN BXOAALLM AaHHW) B MepapXusiTa Ha CripaBeanuBmMTe CTOMHOCTY Ha 6a3aTta Ha BXxogsLumTe
[OaHHW B TEXHUKUTE 3a OLieHKa.

KoTupaHu 3HauuTtenHu
Hata Ha O61wo LeHM Ha HabnopaBaHu
oLeHKa aKTUBHU BXOAALMN

nasapu  AaHHu

3HaunTenHun
HeHabOnogaBaHu
BXOASALUU AaHHU

B nesa

(Hueo 1) (HuBo 2) (HuBo 3)

AKTMBW, OLeHeHn No cnpaBeasiuBa CTOMHOCT:

®dunHaHCOBM aKTMBM MO

crnpasefnvMBa CTOMHOCT
KoTtupanu akuuu,

noanose M ObArOBU

WNHCTPYMEHTH 31.12.2023 835 564 835 564 - -
HekoTupaHu akumnm 31.12.2023 37 881 - 37 881 -
OepuBatu 31.12.2023 508 508 - -

AKTMBM, 3a KOUTO Ce ONnoBecTABa crnpaBeasiuBa CTOMHOCT:
MuBectuums B Anda

BoHpa 31.12.2023 60 357 - - 60 357
ToproBcku 3aemu U

B3eMaHus 31.12.2023 - - - -

MacuBwK, 3a KOMTO ce onoBecTsABa cnpaBeAsiMBa CTOMHOCT:

Toproscku 3agbmkeHns  31.12.2022 10 525 - - 10 525
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KotupaHu 3HauutenHn 3HauuTernHu

B feea Odata Ha O6wo LUeHn Ha HabnwpgaBaH HeHabnogaBa-
oueHKa aKTUBHM U BXOOSIlUM HU  BXOAALWLM
nasapm OAaHHKU AaHHU
(HuBo 1)  (HwBo 2) (HuBo 3)
AKTMBU, OLeHeHn No cnpaBeasiMBa CTOMHOCT:
dUHAHCOBM aKTUBM O
crnpasefnvMBa CTOMHOCT
KoTnpanu akuumn,
ganose M ObIAroBU
WNHCTPYMEHTH 31.12.2022 991 490 991 490 - -
HekoTupaHu akumm 31.12.2022 40 212 - 40212 -
OepuBatu 31.12.2022 6 6 - -
AKTMBM, 3a KOUTO Ce ONOBEeCTABA CnpaBeAinBa CTOMHOCT:
MuBectuums B  Anda
BoHA 31.12.2022 60 357 - 60 357
TbproBcku 3aemun 1
B3eMaHu4 31.12.2022 - - - -
Macueun, 3a KOUTO ce onoBecTsiBa cnpaBeayiMBa CTOMHOCT:
Tbproecku 3agbimkeHns  31.12.2022 5965 - - 5965

CTonHoCTTa Ha (MHaHCOBUTE aKTUBM B OTYeTa 3a (PMHAHCOBOTO CBLCTOSHWE KbM AaTtata Ha
OTYETHWA NepuoA e onpeaeneHa KaTo LeHa 3aTBaps Ha CbOTBETHUSA akTMB Ha CboTBeTHaTa bopca,
KbOETO aKTMBa Ce TbpryBa Ha nocnegHusi paboTeH AeH OT OTYETHUSA Nepuos.

CnpaBeanvBaTta CTOWHOCT Ha akTMBWTE NO 3HAYMTENHW HabnopgaBaHW BXOASAWM OAHHU He ce
pa3nuuyaBa CbLLECTBEHO OT HanaHcoBaTta (amopTuanpaHaTa cTorHocT). Obnuraumsata Anda boHa
we 6bae AbpKaHa Ao nagex 3a noryyaBaHe Ha 4OrOBOPEHMTE NapuyHu NOTOLM U € OLleHeHa He no
crnpasefnvea, a N0 aMopTu3MpaHa CTONHOCT.
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CTpykTypaTta Ha huHaHCcoBUTE akTMBM Ha PoHAA, OTYMTaHM MO CnpaBeaniMBa CTOMHOCT B nevantu
n 3arybm kbm 31.12.2023 rog. n 31.12.2022 roa. e, kakTo crnefsa:

Kbm 31.12.2023 roguHa:

CTtoniHOCT B MpoueHT oT
EMUTEHT Bpown/ Kpas Ha 06u.!aTa
HomuHan OT4YeTHuA CTOMHOCT Ha
nepuvog, ne. aKTUBUTE

Expat Bulgaria SOFIX UCITS ETF 8 068 8908 0,90%
Alibaba Group Holding-SP ADR 160 21 951 2,23%
Expat Slovenia SBI TOP UCITS ETF 5300 13 879 1,41%
Expat Poland WIG20 UCITS ETF 48 170 62 001 6,29%
Expat Slovakia SAX UCITS ETF 15 359 17 597 1,78%
Expat Romania BET UCITS ETF 4 443 15 891 1,61%
Expat Serbia BELEX15 UCITS ETF 16 052 28 927 2,93%
Expat Macedonia MBI10 UCITS ETF 17 875 57 496 5,83%
ISHARES MSCI CHINA A 1995 14 511 1,47%
X FTSE VIETNAM SWAP 430 20 874 2,12%
X MSCI CHINA 1C 940 21433 2,17%
Expat Czech PX UCITS ETF 16 870 39 336 3,99%
Expat Greece ASE UCITS ETF 40 975 85053 8,63%
Expat Croatia CROBEX UCITS ETF 9 502 16 068 1,63%
ISHARES MSCI EMR MRK EX CHNA 268 26 284 2,67%
Ekcnat Bwnrapus Wopt COPUKC 30 000 17 316 1,76%
Expat Hungary BUX UCITS ETF 19 400 29 334 2,97%
ISHARES MSCI TAIWAN 180 24 052 2,44%
Ekcnat Beta ALICUL], 147 122 139 766 14,17%
Tenematuk NHTepakTue Bwnrapus 2 376 34 690 3,52%
KRANESHARES CSI CHINA INTERN 330 15770 1,60%
TENCENT HOLDINGS LTD 298 19 554 1,98%
JD.COMINC-CLA 14 357 0,04%
AMUNDI MSCI EM LATIN AME ETF 2019 66 667 6,76%
MEITUAN-CLASS B 29 531 0,05%
ISHARES MSCI EM LATAM 1137 36 474 3,70%
ActepwuoH brnirapusa AL 1 844 0,09%
EUR/USD 30 000 508 0,05%
Anda BoHg 30 000 60 357 6,12%
Ekcnat Mmo6anHo N3kycTBO 327 37 881 3,84%
Bcuuko 934 310 94,75%
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Kbm 31.12.2022 rogunHa:

CTtoniHOCT B MpoueHT oT
EMUTEHT Bpown/ Kpas Ha oGu.EaTa
Homunan OTYeTHMA CTOMHOCT Ha
nepuoga, ne. akTuBuTe

Expat Greece Ase Ucits Etf 45 615 68 464 5,90%
Alibaba Group Holding-Sp Adr 160 25 845 2,20%
Expat Poland Wig20 Ucits Etf 46 091 42 360 3,60%
Lyxor Msci Em Lat Am-C-Eur 1196 62 882 5,36%
Amundi Msci Emerg Mark 11 066 92 492 7,89%
Expat Macedonia Mbi10 Ucits Etf 17 875 54 101 4,61%
Tencent Holdings Ltd 298 23005 1,96%
Expat Slovakia Sax Ucits Etf 15 359 18 156 1,55%
Expat Serbia Belex15 Ucits Etf 16 052 28 055 2,39%
Expat Bulgaria Sofix Ucits Etf 53 064 48 145 4,09%
EkcnaT Beta Agcuu, 147 122 139 766 11,92%
X Msci China 1C 940 25 257 2,15%
Eleven Accelerator Venture F 2857 60 568 517%
Proshares Vix Short-Term Fut 140 2921 0,25%
Kraneshares Apac High Yield 260 12 839 1,10%
Ishares Msci China A 7980 70 039 5,97%
Expat Romania Bet Ucits Etf 2898 8384 0,72%
Tenematuk MHTepaktue Bbnrapus 1200 19 020 1,62%
Expat Czech Px Ucits Etf 16 870 34 160 2,91%
Ekcnat Bbnrapus LWopT Coduke 30 000 22 266 1,90%
Jd.Com Inc - CI A 14 702 0,06%
Expat Slovenia Sbi Top Ucits Etf 10 698 23508 2,00%
ActepvioH bvnrapus Ag 1 923 0,08%
Expat Croatia Crobex Ucits Etf 26 574 34 755 2,96%
Kraneshares Csi China Intern 1311 72 601 6,19%
Eur/Usd 70 000 6 0,00%
Andba BoHa 30 000 60 347 5,15%
EkcnaTt 'mo6anHo N3kycTBO 327 40 212 3,43%
Bcuuko 1091779 93,15%

HemHa neyan6a/(sacy6a) om ¢uHaHCcOoeume akmueu, om4umaHu no crnpaeednuea
cmoliHocm e nevyanbu u 3a2ybu

B xunadu neesa 01.01.2023- 01.01.2022-
31.12.2023 31.12.2022

Mpuxogun /(pasxoau) OT onepaumMm ¢ (PMHAHCOBM aKTUBM,

oTYMTaHu Npes neyantdu n 3aryom (48) (29)

Mpuxoau /(pa3xogun) OT NpeoueHka Ha (PUHAHCOBU aKTUBM,

oTuYnTaHu nNpes neyandbu u 3arybum 105 (143)

Mpuxogu/(pasxoan) oOT BanyTHU onepaunn (9) 2

HeTtHa neyan6a/(3ary6a) ot douHaHCOBUTE aKTUBMH,
OTYMTaHU NO cnpaBeAsiMBa CTOMHOCT B ne4yan6u u
3aryou 48 (170)
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8. CobcTBeH KanuTan

CobcTBeHuaT kanuTan Ha PoHAa e paBeH Ha HeTHaTa CTOMHOCT Ha akTnsuTe My (HCA). [IBmxeHneTo
B aanosete n B HCA Ha ®oHaa B HA4anoTo U B Kpasi Ha OTYETHUA Nepuon e, KakTo crneasa:

B xunsodu neea Bpown gsanoBe CTtomHoCT

Kbm 1 savyapu 2022 roguHa 2 090.5864 1460
M3pganeHn HoBu osinose 256.9662 166
O6paTHO M3KyneHn asinose (407.0403) (252)
3aryba 3a nepvoga (208)
Kbm 31 gpekemBpu 2022 rogmHa 1940.5123 1166
Kbtm 1 sHyapu 2023 roguHa 1940.5123 1166
M3pganeHn HoBu osinose 49.2005 30
O6paTHO n3KyneHun ganose (401.0796) (241)
MNeuyan6a 3a nepunoaa 20
Kbm 31 npekemBpu 2023 rogmHa 1588.6332 975
B neesa 31.12.2023 31.12.2022
HeTHa CTOMHOCT Ha akTMBUTE 3a eAnH SN 614.0927 601.1033

CobcmeeH Kkanumar

doHabT Knacuduumupa ganoeseTte, KOMTO nsgasa, Kato WHCTPYMEHT Ha cobcTBeHMA KanuTan Bb3
OCHOBa Ha crnegHuUTe Kputepumn:

e [lanoseTe AaBaT NpaBo Ha ObpKaTens Ha NpornopuMoHaneH Asn OT HeTHUTe akTuen Ha PoHaa
BbB BCEKM €AMH MOMEHT W B Cly4al Ha 3akpvBaHe Ha ®oHAa;

e [anosete, usgasaHn oT doHaa, He Ovxa MManM NPeauMCTBO Npen Apyrv (OMHAHCOBM
WHCTPYMEHTY B Cry4al Ha 3akpvBaHe Ha doHAa;

e OcBeH J0roBOpHOTO 3apbrkeHne Ha PoHpa 3a obpaTHO M3KynyBaHe, OSNOBETe, U3haBaHn OT
®oHaa, He HOCHAT Opyro OOrOBOPHO 3afbimkeHWe Ha PoHAa 3a npedocTaBsHEe Ha MapuydHm
cpeacTsa Ui Apyrv MHaHCOBK akTUBW UK 3a pasMsiHa Ha (OUHAHCOBW aKTUBU UM PMHaAHCOBN
nacvsu;

e OBWMAT pa3mep Ha OYaKBaHMTE NAPUYHK MOTOLW, OTHACSHW KbM ASMoBeTe, u3aasaHu ot PoHaa
BbB BCEKM eVH MOMEHT, Ce OCHOBaBaT Ha nedvanbara wunu 3arybara, npomsiHata B Npu3HaTuTe
HETHW aKTVBM UMW NpoMsaHaTa B cnpasednvBaTa CTOWHOCT Ha MpU3HATUTE W OTMMUCaHWN HETHM
aKkTnBum Ha PoHAaa;

o DoHALT He u3aaea Apyrv OMHAHCOBU MHCTPYMEHTU, PasfiviHu OT ASMOBeE.

lpemueH peseps

UmyuwiectBoTo Ha doHAa e pasgeneHo Ha aanose. HomuHanHata ctonHocT Ha ganosete e 1 000
Obnrapcku nes. [sanosete Ha PoHpa ce npuaobmeaT NO EMUCUOHHA CTOMHOCT. BposT Ha gsinoseTte
Ha ®oHOa ce NpoMeHsl B pe3ynTaT Ha TaxHaTa npogdaxba unm obpaTHO mM3kynyBaHe. Pasnukata
MeXxay €eMUCMOHHaTa W HOMMHanHaTta CTOMHOCT Ha ganoBeTe npu npogaxba unu obpaTHo
N3KyrnyBaHe Ce OTYMTa KaTo NPeEMUEH pe3epB.

YnpasneHue Ha kanumarna

CobcTtBeHuAT kanutan Ha PoHAa e paBeH Ha HeTHaTa CTOMHOCT Ha aktmBute My HCA, kosiTo He
Moxe ga 6bae no-manka ot 500 000 neBa, unn eBpoBaTa MM PaBHOCTOMHOCT. TO3U MWHUMArEH
pa3mep TpsibBa oa 6bae [OCTUrHaT 4O ABE roAUHM OT NornydaBaHe Ha paspelueHneTo oT Komucusita
3a (pbmHaHCcOB HaA3op 3a opraHuaupaHe u ynpasneHue Ha ®oHpga. PoHALT Beye e M3NMbIHMN ToBa
N3MCKBaHe.
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3a gonyckaHe Ha gsnoBeTe Ha PoHAa OO THLProBUS Ha perynuMpaH nasap MMHUMarnHata HeTHa
CTOMHOCT Ha aKkTuBUTE He Moxe da Obae no-manka or 100 000 nB., wunuM eBpoBaTa UM
PaBHOCTOMHOCT.

JusudeHmHa nonumuka

MonuTtukaTa Ha ®oHAa e Aa He mannawa AMBuAeHTU. MBUAEHTUTE, U3NNaTeHn oT AAnoseTe, B
kKonto ®OHOLT € MHBECTMpan, KakTo W KanuTanoBuTe nedyantbu, peanusvmpaHyv npu TbproBusi C
asnoeeTte BbB PoHAa, ce perHBecTupar.

9. HeteH moxop Ha gan

B nesa 01.01.2023- 01.01.2022-
31.12.2023 31.12.2022
HeTHa neuyan6a/(3aryba) Ha asin 3a nepuoga 11.02 (98.769)

HeTHnAT goxod Ha AN ce M3YWCnsSBa KaTo ce pasgenu nevantata wunuv sary6ata 3a nepvoga,
noanexaiwia Ha pasnpegeneHvMe Mexgy npuTexarenute Ha aOanose  (Yicnuten), Ha
cpefHonpeTerneHus Gpoi Ha asnose B obpalleHune 3a nepuoda (3HameHaTen).

CpegHonpeTerneHmaT 6pot Ha gsnoBeTe B obpaweHne kbm 31.12.2023 1. e 1821.39, kbm
31.12.2022 e 2 099,9340. CpepgHonpeTerneHnsaT 6poi ce u3dyucnsiBa kaTo cCe B3UMa CpeaHo
apuTMeTM4HaTa CTOMHOCT Ha AsnoBeTe B 06palleHne 3a BCekM equH AeH OT nepuoaa.

10. TbproBckn u Apyru sagbimkeHus

B xunsdu neea 31.12.2023 31.12.2022
3agbikeHnst KbM yNpaBnsBaLwoTo APYXEeCTBO 2 2
3agbrmkeHns, CBbp3aHu ¢ o6paTHO M3KynyBaHe 4
O6L0 TBProBCKU U APYrY 3aAbIKEHUA 11 6

11. JaHbuM BbpXY Aoxoaa

MevyanbaTa Ha PoHAOa He Noanexu Ha obraraHe ¢ KopropaTUBEH AaHbK.

12. CBbp3aHM nuua

®PoHabT e 060cobeHo umyLlecTBO 6e3 opraHuM Ha ynpaBrieHWe M HEeroBOTO YnpasrieHue ce
ocbulecTtesBa oT Y[l ,Ekcnat Acet MennopxmbHT® EAL. EgHonunyeH akumoHep B Y[ e ,Ekcnar
Kanutan“ Al. Kem 31.12.2023 r. cebp3aHu nuua Ha Ponpa ca Y[ ,Ekcnat Acet MeHnmkmbHT EALL
n ,Ekcnat Kanutan“ A[. TpaH3akuMmMTe CbC CBbP3aHW fvua ca Ha AOrOBOPHU YCIOBMS U He ca
NpeaoCTaBAHN MW NONyvYaBaHW HUKaKBM rapaHuun.

PasxognTte, HauncneHum kbMm YnpaensBalwloto ApyxectBo ,Ekcnat Acetr MenupxmbHT EAL,
(6enexka 4), N3BbPLLEHN MO cunaTa Ha CKIoYeHN 4OroBOpK Npes oTYeTHUS nepmnoga obxsawar:

e BwbsHarpaxaeHve no gorosop 3a ynpasfeHue Ha AeNHOCTTa.

WHBecTuymmTe B ynpaenaBaHute oT EkcnaT ¢oHaoBe, B kouto P Ekcnat Akuuun PassuBawm ce
Masapu uma yyactme kbM 31.12.2023 n kbm 31.12.2022 ca onoBecTeHun B Genexka 7.

13. ®MHAHCOBMU MHCTPYMEHTH

OueHsiBaHe Ha cnpasennuBu CTOWHOCTH

CnpaBep,nMBaTa CTOMHOCT Ha (puHaHcoBUTE MHCTPYMEHTU Ha doHpa e onpegernieHa Kato ueHarta,
KoaTo 6u Guna nony4yeHa npu npop,a>|<6aTa Ha (PMHaAHCOB akTUB UNW NriaTeHa Npu NPexBbpPNAHETO
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Ha o1HaHCOB nacvB B obuyariHa caernka Mexzay nasapHu y4yacTHULM KbM AaTtaTta Ha oueHkaTa. MNpu
OLleHsIBAHETO Ha crpaBeAsinBaTa CTOMHOCT ca U3MON3BaHW CrnegHUTe MeToau U AOMYyCKaHWs:

e 3a KOTUpaHUTe akuun ce u3nosn3Ba LeHa 3aTBapsa Ha aKTUBEH Mnas3ap KbM AaTtata Ha
OTYETHUA nepunoa;

e [lapuuHnM cpencTBa U KPaTKOCPOYHM Oen03WUTW, TbProBCKM B3eMaHWsi, TbProBCKY
3abIMKEHUSI U APYIU TEKYLLM (PMHAHCOBM aKTUBY U NAacMBU — NOPaAU KPaTKOCPOYHUS Nagex
Ha Te3n (DMHAHCOBWM WMHCTPYMEHTM, TsXHaTa CnpaBefnuBa CTOMHOCT ce gobnwkasBa [o
CbOTBETHAaTa OTYETHA CTOMHOCT.

PuckoB npochun u ynpaeneHue Ha pucka

Puckoe npoghusn

PuckoBnat npodmn Ha AOOroBopHus coHA NpenctaBnsiBa KONMUMYECTBOTO UM BWAA PUCK, KOUTO
YnpaenssalloTo APYXEeCTBO NoemMa yYpes MHBeCcTMpaHe Ha akTusuTe Ha PoHaa. Mo oTHoweHne Ha
penHoctTa cn, A ,Exkcnat Akumm PasemBawum ce Nasapun® e n3noxeH Ha pasnuyHu BUOOBE PUCK,
OoKasBalln Bb34ENCTBME BbpPXY HEMOBUTE pe3ynTaTu.

JluxeeH puck

JInXBeHUAT puck e BB3MOXHOCTTa OT HamarnsiBaHe Ha CTOMHOCTTa Ha fdafjeHa LeHHa KHura B
pe3ynTaT Ha MoOKayBaHe Ha NWXBeHWTe paBHuWa. [Mo MpuHUMN, MOKAYBaHETO Ha IMXBEHWUTE
paBHULLa Brnvsie HeGnaronpusTHO eAHOBPEMEHHO U Ha KHXaTa ¢ doukcupaH goxopn (obnurauum) un
Ha akuuuTe. CbLieCTBYBaT pas3nuyHM METOAM 3a OrpaHu4YaBaHe Ha MUXBEHUsI PUCK Ype3 NoN3BaHe
Ha AepVBaTUBHU MHCTPYMEHTM KaTo NMUXBEHN DIOYBPCU, CyanoBe 1 Onuumm.

KpedumeH puck

KpeanTHUSIT puCk € OT CbLUECTBEHO 3HaYEHNE 3a akTUBMTE Ha PoHAa. BnusiHMeTo My BbpXY LieHaTa
Ha (PMHAHCOBUTE MHCTPYMEHTM U CTOMHOCTTA Ha aKTUBUTE € KIYOBO. YNPaBnsBalloTo APYKECTBO
e ce CTpeMu [a penyuvpa KpeauTHUsI PUCK MpU MHBECTUpPaHE B LIEHHU KHuxka 6e3 kpeauTeH
PEWTUHI NMOCPEACTBOM M3BBLPLUBAHE HA KPEeAUTEH aHanus, AuMBepcudUuKauus Ha MHBECTULMUTE U
HabniofeHne Ha CbOUTUSITAa U TeHOEHUMUTE B MKOHOMMUYECKUTE W MONMUTUYECKU ycrosusi. Hama
CUIyPHOCT, Ye Te3n AelicTBUA Ha YNpaBsBaLloTo APYXXeCTBO Lie NpeJoTBpaTHaT 3aryou.

OCHOBHUWTE PUCKOBE, KOUTO UHBECTUTOPUTE HOCAT NPU UHBECTUpPaHe B aAsinose Ha [d ,Ekcnat Akuun
PasBuBawiu ce MNasapn” ca:

lMa3apeH puck

Bb3MoxHOCTTa fa ce peanusupart 3arybu nopaau HeGnaronpusiTHA USMEHEHUS B LLIEHUTE Ha LieHHU
KHWXa, MasapHUTE NWXBEHW MPOLEHTW, BanyTHU KypcoBe W Apyrn. To3u nasapeH puck sacsira
HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHAa, KOSATO ChbLUO Bapupa B pesyntaT Ha NpPOMeEHWUTe Ha
nasapHuUTE LIeHU Ha akLMUTE U ApYrUTe LEHHW KHIXA, B KOMTO DOHABLT € UHBeCTMpar.

BanymeH puck

BanyTHuAT puck e Hail-Beye CBbp3aH C MHBECTULMOHHUTE MHCTPYMEHTU B nopTdernna Ha PoHaa,
KOMTO ca AeHOMUHMPaHW B Yyxa BanyTa. Te3n MHCTPYMEHTM MoraTt Aa NPOMEHAT CTOMHOCTTa CU B
6bnrapcku nesa, nopagu M3MEHEHMETO Ha BanyTHUTE KypCcoBe Mexay fneBa U CboTBeTHaTa BanyTa.

Mogo6HM KypcoBM NpoMeHm Guxa 3acerHany HeTHaTa CTOMHOCT Ha akTueuTe Ha [ “ Ekcnat Akuum
PaseuBawy ce Masapu” u HeroBus goxoa. Mopaan uUKCMpaHUa Kypc Ha neea KbM €BpOTO, TO3M
PVCK MOHaCTOALLEM Ce CMATA 38 CPaBHUTENMHO HUCHK.

ExkcmpeMHu na3apHu 08UKeHusi

MasapHaTa LeHa Ha hMHaHCOBMUTE MHCTPYMEHTU, B KOUTO € uHBecTMpan ®oHAbLT, MOXe [a Bapupa
nopagM Bb3HWKHaNMM NPOMEHU B UKOHOMMYEcKaTa M nasapHaTta cpefa, napuyHarta nonutuka Ha
LueHTpanHuTe 6aHkuW, AenoBaTa akTMBHOCT Ha EMUTEHTUTE, CEKTopa, B KOMTO onepupa eMUTEHTBT U
TbPCEHETO W NpeAnaraHeTo Ha nasapa Ha LEeHHW KHWKa. B onpegeneHW MOMEHTU LeHWTe Ha
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asnoeeTe Ha nasapa (doHgoBaTta 6opca) moraT Aa BapupaT 3HauuTenHo. B cnydai Ha ronemu
OBwxkeHus Ha MiHaekca, BKM. roneMu AHEBHW OBWXKeHWs, npeactaBaHeTo Ha PoHaa mMoxe Aa ce
OTKIOHM OT MHBECTULMOHHUTE cu Lenu. MNMpeoueHkata Ha PoHaa Bapupa B pe3ynTaT Ha NpoMsiHa Ha
CTOMHOCTTa Ha akTueuTe Ha PoHpaa.

JlukeudeH puck

Puck, CBbp3aH C BBb3MOXHOCTTa OT 3ary6V| nnn nponycHatu non3n OT HalnoXWUTerHn wunu
npuHyanTenHun I'IpOD,a)K6VI Ha aKTueu npu H66J'IaFOI'IpVIF|THVI nasapHu ycnosus (KaTO Hanpumep HUCKO
TbpCEeHe Npn HannM4yneTo Ha CBPbX npe,u,naraHe). JlnkBnpgeH puck CcbLleCTByBa U KOraTto Ha doHaa
MOXe Oa Ce HanoxXu ga U3Kynu 06paTHO panosetTe Ha UHBECTUTOpUTE. doHabT MnHBeCTnpa B
KOTUPaHU akyun, KOUTo npmn HOpMalnHW nas3apHuU ycroBua ca 6'bp30 1 necHo npoaaBaeMu, KOeTo
CblleCTBEeHO HamMarsaBa eKcno3mynaTa KbM TO3U PUCK.

EmMumupaHe u o6pamHu usKynyeaHusi

AKO MOpBYKMTE 3a emuTUpaHe M obpaTHO M3KyrnyBaHe Ha ASAMOBE Ca MONyYeHW KbCHO UMK He
OTroBapsiT Ha u3nckeaHusaTa B lNpocnekTa u MpaBunata Ha PoHAa, ToBa 61 JOBENO [0 3aKbCHEHUE
Mexgy BpeMeTo Ha nofaBaHe Ha nopbykaTa U AelCcTBUTeNHaTa AaTa Ha emutupaHe unv obpatHo
uskynysaHe. TakvBa OTNnaraHusi UNM 3akbCHEHWsI MoraT [a [AoBedaT [0 HamarnsiBaHe Ha 6pos
OSNOBE UMW cymaTa Ha obpaTHUTE U3KynyBaHUs.

TnpayeaHe Ha peaynupaH nasap

He cbluecTBYBa CUrypHOCT, Ye TbproBusaTa Ha asnoseTte Ha PoHaa e 6bae noaabpxkaHa, unu ye
yCrnoBusaTa 3a AonyckaHe A0 TbProeus HsiMa fa ce npoMeHsAT. OCBeH TOBa TbProBusiTa Ha AsinoBeTe
Ha doHaoBa 6opca Moxe ga 6bAe npeycTaHOBeHa cnopej npaBunaTa Ha CbOTBETHaTa 6opca
nopaju nasapHuUTe YCNoBWS U MIHBECTUTOPUTE MOXe [ia He MoraT Aa NpoAasart AsnoBeTe cu, AokaTo
TbproBusita He 6bae Bb3CTaHOBEHA.

HopmamueeH puck

doHABLT € NpeacTaBeH B CBOS NPOCHMEKT, KOWTO € U3rOTBEH B CbOTBETCTBUE C AENCTBALLUTE 3aKOHU
W perynauuu. YnpasnsiBalloTo APYXKeCTBO u/unv POHABLT U HEroBUTE WMHBECTULIMOHHW Lenu u
nonuTukM mMorat fa 6baart 3acerHaTv OT 6bAeLLM NPOMEHN B 3aKOHWUTE U perynauuute. HoBu unm
MoauMduLmMpaHy 3akoHuW, NpaBuna v perynaumn B benrapusa unu EBponelickus cbio3 mMoraT ga He
MO3BOMSAT UMM YYBCTBUTENHO Aa OrpaHuyaTt Bb3MOXHOCTTa POHABLT Aa MHBECTMPA B OnpeaeneHu
WHCTPYMEHTU. Te CbLLO MOXe [ia Bb3NpensiTCTBaT CKIIOYBAHETO HA [OFOBOPM C OMNpeAeneHn TpeTu
cTpaHu. ToBa Moxe pfa yBpeau cnocobHoctTa Ha doHaoa [a M3NbIHSBA CbOTBETHUTE
WHBECTULUMOHHW Lenu 1 NomuTuKK. 3nbnHeHWeTo Ha TakvBa HOBW UMW MOAUMULIMPaHM 3aKOHW,
npaswna v perynaumm Moxe Aa AoBee A0 YBeNMUYEHUE Ha BCUYKN UK HSIKOW pa3xoam Ha doHpa v
MOXe [la Harnoxu npecTpykTypupaHe Ha ®oHaa, ¢ Len cnasBaHeTo Ha HoBMTe npasuna. TakoBa
€BEHTyanHo MpPecTpyKTypupaHe MOXe [a BKMo4YBa pasxofau 3a npecTpykTypupaHe. KoraTo
NpecTpyKTypupaHe He € Bb3MOXHO, MOXe [ia ce npuberHe kbM npekpatsBaHe Ha PoHaa. AkTuBUTE
Ha ®oHAa nopnexart Ha NpPoMsHa B 3aKOHW WUNW perynauun uunu TakaBa npoMmsiHa Moxe fa ce
0Tpa3u Ha CTOMHOCTTa UM W/WNK NUKBUOHOCTTA UM.

OnepayuoHeH puck

OnepaunoHHUS pUCK € CBbp3aH C Bb3MOXHOCTTA Aa Ce peanuavpar 3arybu nopaawv rpeluku unm
HEeCbBbpPLUEHCTBA B CUCTEMaTa Ha oOpraHuvsauus, HegocTaTb4yHO KBanuduumpaH nepcoHan,
HebnaronpuATHN BbHLIHU CHOUTUA OT HepMHAHCOB XapakTep, B T.4. MpaBeH PUCK. YNpaBnaBaLLloTo
OPpYXecTBO ofnpefdens KpaTkocpodHa W  AbArocpodHa cTpaTerMs npu  ynpasBfeHuMeTo Ha
onepauvoHHMTE PUCKOBE, KOMTO BBb3HMKBAT MpWU yrnpaBfeHWeTo Ha JenHOocTTa M noptdenna Ha
doHaa, onncaHu B NpasunaTa 3a oueHka W yrnpasneHme Ha pucka Ha doHaa.
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CucmemMHu puckoee

CncTeMHUTE PUCKOBE 3aBUCAT OT obwwuTe KonebaHus B MKOHOMMKATa M nasapuTte KaTo LSmo.
®oHABLT HE MOXe Aa Bnusie BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa U ce CbobpassBa C TAX.
PvckoBe, nopoaeHn OT nomuTMYeckata W WKOHOMMYECKaTa KOHIOHKTYpa, ca Bb3MOXHaTa
HecTabunMHOCT WM BOEHHUM [JelcTBusi B pervoHa. beactBusita m aBapuute ca  daktopw,
YCINOXHSABALUM BCSKa cUCTeMa 3a ynpasreHue Ha puckoBeTe. [locnepcteuata ca TpyaHO
npeasnavMn, HO AOCTbNBLT A0 MHAOPMaUMa U NpunaraHeTo Ha cucTeMa 3a MporHosupaHe wu
OEeCTBUS B eKCTPEMHU CUTYaLMK Ca Bb3MOXHU Ha4YMHU 38 MUHUMU3VPaHe Ha oTpuuaTenHus edexr.

Puckoee 3a ycmoiivueocmma

PuckoBeTe 3a ycTonumMBoCcTTa NpeacraBnaBaT CbOUTUS UMK YCIIOBUS OT EKONMOTMYHO, COLMArHO Unm
yrpaBneHCKO €eCcTecTBO, KOWTO, aKo HacTbMAT, MOXe fAa WuMaT CblecTBEHO OoTpuuatenHo
Bb34eNCTBME BbPXY CTOMHOCTTa Ha uHBecTuuunte. B mnsnbnHeHne Ha un. 3 ot PernamenT (EC)
2019/2088 apyxecTBOTO € Mpueno W npunara nonuvTuKa 3a WMHTerpMpaHeTo Ha puckoBeTe 3a
YCTONYMBOCTTA B NPOLECUTE Ha B3EMAHETO Ha MHBECTULIMOHHUTE peLLeHns 3a BCUYKN ynpaBnsiBaHu
OT APYXXeCTBOTO MpeanpuaTus 3a KONMEKTMBHO WHBEcTWpaHe, B T.4. U 3a ®oHga. [okonkoto
pyuckoBeTe 3a YCTOMYMBOCTTa MoraT da BNMAAT BbpPXy NasapHaTa CTOMHOCT Ha WHBECTULMWTE,
OPY>XeCTBOTO M OTYUTa NPW B3eMaHe Ha MHBECTULMOHHUTE peLUeHUs!, KakTo U BCUYKM OCTaHanm
puycKoBe, BNUSELM BbPXY NasapHaTa CTOMHOCT Ha uHBectTuumunTe. PuckoseTe 3a ycTomMymsocTTa ca
YacT oT obulata puckoBa MaTpuua, KOATO APYXEeCTBOTO NpaBu 3a BCSKA MHBECTULMSA U KOSTO
BKIt0O4BA OTHOCUMWTE PUCKOBE, KOUTO BMNASAT BbPXY CTOMHOCTTa Ha UHBECTULMSATA, B TOBA YUCNO
MONUTUYECKN PUCKOBE, KPEeOWTHW PUCKOBE, Na3apHU PpUCKOBE, CEKTOPHU PUCKOBE, PUCKOBE OT
cybektuBeH xapaktep. [pyxecTBOTO He [OOKYMEHTUpa Mo CreuuaneH HauuH OTYMTAHETO Ha
pUCKOBETE 3a YCTOMYMBOCTTa B NPOLIECUTE HA B3eMaHe Ha MHBECTULMOHHM pelleHus. OTynutaHeTo
Ha BMMSAHMETO PUCKOBETE 3a YCTOMYMBOCTTa BbPXY CTOMHOCTTA Ha MHBECTULIMUTE W UHTErpupaHeTo
Ha Te3n puckoBeTe B NMPoLieCUMTEe Ha B3eMaHe Ha MHBECTULIMOHHUTE peLleHns cTaBa abconioTHO B
pamkuTe Ha cybekTuBHaTa npodecnoHanHa npeLeHka Ha CbOTBETHUSA NOPTAONMO MEHUAKBP UNK
WHBECTULMOHEH KOHCYNTaHT, OTrOBOPEH 3a WHBECTUUMOHHOTO pelleHne. 3a OTYMTaHeTo Ha
puyCcKOBETE 3a YCTOMYMBOCTTA B MpPOLECUTE Ha B3eMaHe Ha WMHBECTULMOHHW pelleHus ce nonssat
NHAOPMALIMOHHN U3TOYHULN, A0 KOUTO APYXECTBOTO MMa AOCTbLM — KaKTO OT 06LL, XapakTep, Taka v
cneunanusmpaHm TakuBa OT aboHameHTeH Tun, kato Bloomberg Terminal. B cnyvan uve
OPpYXecTBOTO uaeHTuduumMpa crneuuduyeH puUck 3a YCTOMYMBOCTTa, KOWTO € HeTunuyeH 3a
CbOTBETHaTa WHBECTUUMSA W/MIM MO MHEHWe Ha CbOTBETHUS MOPTMONNO MEHUDKBD WU
WHBECTULMOHEH KOHCYNTaHT, OTroBOPEH 3a WHBECTULMOHHOTO pelleHne, MMa CbLeCTBEHO
3HayeHWe 3a nasapHaTa CTOMHOCT Ha fajeHa MHBECTULMS, Ha TO3M KOHKpeTeH pUCK ce AaBa
OONbIHUTENHA TEXEeCT NpW B3eMaHe Ha MHBECTULMOHHOTO peLLeHue.

lNosuwaesawu ce siuxeeHu NPoyeHMuU U puck om peyecus

Mpe3 uaMuMHanUTe roAMHM MMalle NPOAbIDKATENHM Nepuoan Ha MCTOPUMYECKN HUCKU NUXBEHU
NPOLEHTU, KOETO Ce NMPOMEHM NPe3 NocrneaHaTa rogmMHa, Korato HAKOW LleHTpanHu 6aHk1 B CBETOBEH
Mawab 3anoyHaxa ga rm yeenuyasat. Hanocnegbk CBETOBHUTE Masapw MPeXuBsixa 3HavyuMTenHa
BOMaTUIHOCT CbC 3HAYUTENHU CMAfO0BE KAKTO Ha nasapute Ha obnurauun, Taka U Ha nasapute Ha
akumn. OcBeH ToBa LEHTpanHuTe 6aHky Mo cBeTa MOBULLMXA NMXBEHWUTE MPOLIEHTW B OnNuT ga
orpaHmyaTt HapacTeawarta uHdnaumsa. busHecwbT Ha Ekcnat AceT MeHnmkmbHT EALl ce Bnuse
NPSIKO U KOCBEHO OT NPOMEHUTE B robanHnTe NMXBEHN MPOLEHTHU.

MNpomeHuTe B NXBEHUTE NPOLEHTU MoraT Aa NOBMANSAAT HA CTOMHOCTTa Ha LleHHUTE KHUXKa, B KOUTO
WHBECTUPME, KOETO MOXE [a Ce OTpasn Ha CTOMHOCTTa Ha ynpasnsBaHuTe aktueu ot Ekcnat Acet
MennpxmbHT EAl 1 Ha npuxoguTte Ha ApyxecTtBoTo. 3a ga ynpasnssa To3u puck, Ekcnat Acet
MennmpxmbHT EALl M3non3Ba HAKOMKO CTpaTerMm, KaTo MHBECTUPAaHe B LEHHW KHMKA C MO-KpaTbK
nagex u nogabpxaHe Ha ameepcuduumpanun noptdennu. OcBeH ToBa € Len ynpasneHue Ha pucka,
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Ekcnat Acer MenupgxmbHT EA[l noarotes cTpec TecToBe Ha nopTdennute 3a noTeHuuanHu
CLeHapuu ¢ ABWKEHMETO B IMXBEHWTE NPOLEHTH.

HawwuaT 6GusHec ce Brusie OT HaLMOHANHUTE Y CBETOBHUTE MKOHOMMWYECKN YCITOBUS, KOUTO MoraT Aa
ce NPOMEHNAT BHE3amnHo, KakTo U OT Bb3NPUATUSATa 3a TE3N YCNoBUSI U ObaelumTe MKOHOMUYECKM
nepcrneKkTUBY, KaTo HanpMMep onaceHusTa 3a NoTeHumanHa peuecusi. AKo ce pasBUSIT PELLECUOHHN
MKOHOMMWYECKM YCIOBUS, T€ BEPOSITHO LLUE MMAT HeraTMBHO Bb3[AENCTBUE BbPXY LIENUS CEKTOp Ha
(hMHAHCOBWTE YCIyrK, BKMYMTENHO M BbPXY Hac. [pomMeHWTe B MO-LUMPOKATE WMKOHOMMWYECKU
YCINOBUSA He ca NpeasuanuMn U He MoraT aa GbaaT KOHTPonMpaHu. HeratMBHM nocneamum 3a Hawwus
Oun3Hec MoraT Aa Bb3HMKHAT OT HUCKM HMBA UNW cnaj Ha MKOHOMUYECKUS pacTex, HaMansiBaHe Ha
MHBECTULMNTE B YaCTEH M PUCKOB KanuTan, NPOMEHN B pasxoAuTe Ha KNUEHTUTE, orpaHnyeHmnst Ha
HanMYyHOCTTa WNM yBenu4yaBaHe Ha pasxoauTe MO KpeauTuTe W Kanutana, HamansiBaHe Ha
ny6rM4yHUTE KanuTanoBu MHBECTULMMW, BUCOKN HMBA HA MH(NALMS, HECUTYPHOCT NO OTHOLLEHWE Ha
duckanHuTe, Napu4yHUTE U MOSNIUTUYECKUTE BBMPOCK, MOBULLIABAHE Ha pPedepeHTHUTE IMXBEHU
NPOLEHTN.

leononumu4ecku ebnpocu

"eononuTMyecknTe BLNPOCK, BKIOYUTENHO BOMHATa B YKpaiHa, KOH(MKTa B nBuuaTa Masa, Kakto
MU HanpexeHWeTo B AunfomaTudeckuTe OTHoweHus, 3acdrawm CALWL wn gpyrm gbpxasu, u
OrpaHMYeHUsITa BbpXy MeXayHapogHaTa TbproBusi, MoraT fa okaxaT BNusiHue Bbpxy cTabunHocTTa
Ha uHaHCOBMTE nasapu WM CBETOBHATa WMKOHOMMKA. [€0MonMTMYECKOTO HamnpexeHue, KaTo
TbProBCKM CMOPOBE WU MONUTUYECKa HecTabWNHOCT, MoraT ga MOBMAUSAT Ha CTOMHOCTTa Ha
WMHBECTULMNTE U Oa AoBedaT 40 NoBuLLEeHa nasapHa BonaTunHocT. MNMpoabmkaBawmuTe KOHINKTY
Mexay Pycusa n YkpanHa, Kakto u Mexay nspaenum u nanecTuHuu nvaTt noTeHuunana ga ce otpassaT
HeraTMBHO Ha CBETOBHWUTE MNasapuv U Aa MOBNUSAAT Ha pe3ynTaTtuTe Ha OnpederieHn CEKTopW.
CTtpaTernuTe 3a ynpaBfieHMe Ha reononuTuyeckns puck, kouto Ekcnat Acet MeHumkmbHT EAL
npunara, BKMOYBaAT MOHUTOPUHI Ha rnobanHuTe cbbutns, nNogabpkaHe Ha AnBepcuduLMpaHu
nopTdennm n n3non3saHe Ha UHCTPYMEHTU 3a yNpaBreHne Ha pucka, Kato Hanpumep AepuBaTu.

14. C4yeTOBOAHU MONIUTUKN N ONOBeCTABaHUA

PoHabT € npunaran nocnegoBartesiHo 3Ha4YnMMuTe CHeTOBOAHW NONMUTUKK, NpenctaBeHu no-gony 3a
nepvoaa, NnpeacTaBeH B TO3W roauvlleH oMHaHCOB OTYET.

CyeToBOAHUTE MOSUTUKK, MPUETH NPU UIFOTBAHETO HA rOAMLLHNA (OUHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexagyHapogHuTe ctaHgapTh 3a dnHaHcoBo otuntaHe (MCPO), npuetn ot EBponelickusi cbio3. PoHabT
He e Bb3Mnpuer no-paHo Apyr CTaH4APTW, ThIKyBaHUS UK NMOMNpPaBKW, KOMTO ca MyobrvMKyBaHuW, HO BCE OLLe
He ca B cuna.

MC®O 16 JlusuHr, kovito Brunsa B cuna ot 2022 r., HAMa Bb3AeVCTBNE BbPXY roguHNS (PUHAHCOB OTYeT
Ha PoHpa.

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

[oroBopu 3a Mnokynka unm npoaaxta Ha UHAHCOBU aKTUBM, KOUTO U3WCKBAT ypexaaHe Ha CAenkuTe B
pamMkuTe Ha 0buyaliHOTO Bpeme, YCTaHOBEHO OT MNasapHuTe NpaBuIa, Ui cropasyMeHne ce Npu3HaBarT B
oTyeTa 3a (hMHaAHCOBOTO CbCTOSIHME Ha JaTaTta Ha ypexaaHe.

Knacudmkaumsa n oueHsiBaHe

CornacHo MC®O 9, crnieg mbpBOHAYanHOTO MM MpU3HaBaHe ObLMArOBUTE WHCTPYMEHTW Ce oT4uTar Mo
crnpaBeanvnea CTOMHOCT B nevanbarta wnu 3arybata, amopTuampaHa CTOMHOCT Wnu Mo crnpaBeanvea
CTOWMHOCT B Apyr BceobxsaTeH Aoxod. Knacudukauusta ce 6asvpa Ha ABa kpuTtepus: 6usHec Mmofdena Ha
doHOa 3a ynpasreHne Ha akTMBMTE W Oann JOrOBOPHWUTE MNapuyHW MOTOUM OT WMHCTPYMEHTa
npeacTaensaBat ‘camo NnallaHns Ha rmaBHMLA U MXBA’ NO HenoraceHaTta CyMa Ha rnasHuuara.
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OueHkara Ha busHec mogerna Ha PoHaa ce M3BbPLLUBA KbM JaTtaTta Ha MbpBOHAYarnHoTo npunaraHe, T.e. 4
AHyapu 2021 r. OueHkata ganu [OO0roBOpHUTE NapuU4yHU NoToun No ObroBUTe UHCTPYMEHTU Ce CbCTOAT
caMo OT rfaBHULa 1 Nnxea ce NpaBu Bb3 OCHOBA Ha (hakTute n obcrosTencreata KbM MbpPBOHA4YariHOTO
Npu3HaBaHe Ha akTUBUTE.

M3unckeaHusTa KbM knacudmkaumsata n oueHssaHeTo Ha MCPO 9 He oka3BaT CbLLECTBEHO BINSHUE BbPXY
®oHpa, kaTo TO MpoabirkaBa Ja OT4MTa MO CrpaBeaAnMBa CTOMHOCT BCUYKM (OMHAHCOBU aKTVBW, Npeau
TOBa OTYUTaHM MO crpaBen iMBa CTOMHOCT cbrinacHo MCC 39.

3a [a ce onpegenu Kateropusita Ha Knacudgpukaums U oueHka cbrnacHo MC®O 9 BcuUKkM rHAHCOBU
aKTVBU, C U3KIMOYEHWE Ha KanuTanoBu MHCTPYMEHTU 1 AepuBaTy, crieasa Aa 6baar oLleHeHN Bb3 OCHOBa
Ha KOMGUHaLMA oT BrsHec mogdena Ha GoHaa 3a yrpaBreHve Ha akTUBUTE U OTOBOPHUTE XapaKTEPUCTUKM
Ha NapyUYHUA NOTOK Ha MHCTPYMEHTUTE.

KaTteropuute 3a oueHka Ha (OMHaAHCOBW aKTUBM Ca CreaHuTe:

TbproBckuTe B3emMaHus U [pyrute HeTekyluM B3emaHusl (T.e. B3EMaHWsi OT CBbP3aHW Mpeanpuatus,
B3eMaHUsi MO TbProBCKM KpeauTu U Apyrv), KnacuduumpaHy Kato TbproBcku B3eMaHUs W Tbproecky U
OpyrvM HeTekylm B3eMaHus kbM 31 gekemBpu 2022r., ce gbpxaT C Len nonyyaBaHe Ha OOroBOpHUTE
Napu4HM NOTOLM W BOAAT A0 NapyyvHM NOTOLM, MPEeACTaBNsBaLLy Camo NnallaHus Ha rfaBHMLa U NvxBea.
CuntaHo ot 1 saHyapu 2021 r. Te ce knacuduumpat U oueHsiBaT kato ObaroBn WMHCTPYMEHTM MO
amopTu3mpaHa CTOMHOCT.

14.1 ®HaHCOBN UHCTPYMEHTHU

e KoTupaHute KanuTanoBu WHBECTMUMM Ca KnacuduumpaHn kato PuHaHCOBM aKTMBKM MO
crpaBeanvBa CTOMHOCT B nevanbara unum 3arybara

OueHka Ha 6u3Hec moden
®PoHabT feduHnpa cnegHUTe GU3HEC Modenu 3a ynpaeneHne Ha (OMHaHCOBM aKTUBY:

e BusHec momen, usAToO Len e akTueuTe Ja 6baaTt abpkKaHu 3a Ja ce cbbepaT [oroBopHuTE
mapuyHM noTouW. BkriouBa akTVBW, KOWTO ce YrnpaenseaT 3a da ce cbbepar A0roBOpHUTE
nnaLlaHms npes Lenms CPoK Ha MHCTPYMEHTa;

e bBusHec mogen, uuATO Uen e peanuavpaHe Ha MapuyHW NOTOLM MOCPEACTBOM Mpodaxba Ha
aktvBa. Knacuduumpart ce Tean (ovHaHCOBM akTUBH, 3a KoUTo POHABLT MMa HaMepeHve Aa creau
TeKyLLO TsIXHaTa CrpaBeasiMBa CTOWHOCT, KOSITO € B OCHOBAaTa Ha peLleHusITa 3a U3BbpLUIBaHE Ha
cOernku Mo mnokynko-npofdaxba; Hanuue ca CBMAETENCTBa 3a akTWBHA AEMHOCT MO MOKymnka W
npopaxba; AOroBOPHUTE NapUYHM NOTOLM OT aKTUBa He Ca CbCTaBEHW €AMHCTBEHO OT MnaLlaHus
Mo rmaBHWLA W NXBA; CbOMPaHETO Ha AOrOBOPHUTE NapyYHU NMOTOLM OT TakvBa akTVBU ca Camo
B JOMbMHEHVE KbM MOCTUraHeTO Ha OCHOBHaTa Len — peanuavpaHe Ha napu4Hu notoum ot
npogaxoba

Kamezopuu Ha oyeHsisaHe Ha puHaHCO8UMeE aKmueu u nacueu

®oHabT Knacuduumpa u oueHsiBa CBOSI MOPTCHENn Mo crpaBeanuBa CTOMHOCT Mpe3 neyanbarta unm
3arybaTa, Tbi KaTo ca AbpXKaHu B OU3HeC mModen, B paMKUTE Ha KOWTO Ce M3BbpLUBA OLEHKA MO
crnpaBeanv1ea CTOMHOCT npes neyanbarta unm 3arybata n ®oHaa ynpasnsisa MHaAHCOBUTE aKTUBK C Lien
peanuavpaHe Ha napuyH1 NoToLW NocpeacTBOM NpofaxbaTa Ha akTueuTe.

PoHABT Knacuduumpa B3emMaHusiTa Cu Mo aMopTU3npaHa CTOMHOCT, Thi KaTo ca AbpPXaHu B paMKuTe Ha
BusHec mMogen, 4uATo Len e akTueuTe Aa 6baaT AbpXkaHu, 3a Aa ce cbbepaTr OOrOBOPHUTE MapuyHM
notoun. PoHOBT KNacumumpa MUHaHCOBUTE CU MAcKBK, KaTO TbPrOBCKM 3a4bITKEHUs], OLEHsIBaHU MO
amopTu3mpaHa CTOMHOCT.

®drHaAHCOBU aKTUBU U NaCUBU
Tbp2oecku e3eMaHusi U 3a0bJKeHUsI (aMopmu3upaHa cmolHocm)

THProBCkM B3EMaHUs U 3abIKEHWSI BKIOYBAT HEAEPVBATUBHU (PUHAHCOBU aKTVBU C DUKCUPaHU Ui
onpegensiemy nnawlaHysi, KOUTo He ca BUINM KOTUPaHW Ha aKTUBEH Nasap, pasnuyHn OT Tesu:
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e  Kouto GoHOBLT Bb3HaMepsiBa Ja npoaaae BeaHara unm B 6nmsko 6baelle;

e kouto POHABLT, NPU MbPBOHAYArHO NPU3HaBaHe, € onpeaenuqn no cnpaeseanmeBa CTOMHOCT npes
neyan6ara unu 3arybata unu Kato Ha pasnonoxeHue 3a npoaaxoa;

e 3a kouto OHOBLT HE MOXE [ja Bb3CTaHOBM MO CbLUECTBO Lisinarta cu MbpBOHa4ariHa NMHBeCTUL A,
nopagu pasnndHa npudinHa OT Tas3u B pe3yntar OT BriollaBaHE Ha eKkCcno3unuudata, KOATOo e
onpeaeneHa KaTto Ha pa3nosioXXeHne 3a npo,u,a>|<6a.

duHaHcoeU akmueu U ¢huHaHcO8U nacueu rno crnpaeedsuea cmoliHocm npes nevanbama unu
3azybama

PUHaHCOBUTE aKTMBW M (PMHAHCOBUTE NacuBM B TasWn KaTeropus ca Tesu, KOMTO He Ca ObpxaHu 3a
TbpryBaHe 1nu KouTo 3a4bIKUTENHO Ce M3KNCKBa Aa 6baaT OLeHsIBaHW Mo cnpaeednmBa CTOMHOCT npes
neyanbata wnn 3arybara cbrmacHo MC®O 9. lMpu mbpBOHaYanHoO npu3HaBaHe, YNpaBnsBaLLOTO
OPYXeCTBO onpeaens MHCTPYMEHT Mo cnpaBednuBa CTOMHOCT npe3 neyanbarta wnn 3arybaTta, korato e
M3MbIHEH eAVH OT criedHuUTe KpuTepun. Tasu kateropmsaumsi ce onpeaens Ha HUBO UHCTPYMEHT:

e OnpenensHeTo eNUMUHMPA UK 3HAYMTENHO HaMarsiBa HeMnocnegoBaTeENHOTO TPETUPAHE, KOETO
nHa4e 61 Bb3HMKHANO OT M3MEPBAHETO Ha aKTUBMTE UMW NacvBUTE MM OT MPU3HaBaHETO Ha
neyvanou unm 3arybm oT TsX Ha pas3nuyHa 6asa, unm

e [lacuBuTe ca yacT oT rpyna dmMHaHCOBM NacuBy (Mv hHAHCOBW aKTUBM, UK U ABETE), KOUTO ce
YrpaBrsiBaT 1 pe3ynTaTuTe OT TsX Ce OLeHsIBaT Ha 6a3a cnpaBeanuBa CTOMHOCT, B CbOTBETCTBYE
C IOKYMEHTMPaHO YNpaBreHWe Ha prcka UM UHBECTULIMOHHA CTpaTervisi, Uniu

e 3agbimKeHusiTa, CbabpXKally eauH UM NoBeYe BHeAPEHW AepuUBaTKh, OCBEH ako Te HE NMPOMEHST
CbLLECTBEHO MApPUYHUTE NOTOLIM, KOUTO MHaYe Buxa Gunn Heobxoaymm OT JOroBopa UMK e sICHO,
NPy MasbK UM HUKaKbB aHanm3a, KoraTto CXOAEH UHCTPYMEHT MbPBO Ce CHMTA, Ye pasaensHeTo Ha
BHeApeHWs gepuBaTuB (1) e 3abpaHeHo.

®rHaHCcoBUTE aKTVMBU M DMHAHCOBWTE MacuBYW MO CripaBe4fiMBa CTOMHOCT npe3 nevanbara unu 3arybara
ce oTu4TaT B OT4YeTa 3a (PMHAHCOBOTO CbLCTOSHWME MO CrpaBegfiMBa CTOWHOCT. [pomeHuTe B
crnpaBeanvBarta CTOMHOCT ce oT4uTaT B nevanbara v 3arybara.

Mpuxogute OT OMBUAEHTM OT KanWTanoBU WHCTPYMEHTW, OTYETEHU MO cnpaBegfiMBa CTOMHOCT npes
neyan6ara unu 3arybarta, ce oTHacAT B neyanbarta unu 3arybara KaTto npuxogm oT AeHOCTTa, KoraTo e
YCTaHOBEHO NPaBOTO Ha NnaLlaHe.

O6e3yeHka Ha huHaHCOB8U aKmueu

MC®O 9 usucksa PoHABLT Ja 3anMcBa KOPEKTUB 3a OYakBaHW KpeauTHU 3arybu 3a BCUYKM hyHaHCoBM
aKTUBW, KOUTO He ca AbpXaHu MNo crnpaeeanvea CTOMHOCT npes nevanbara unu 3arybata. KopekTusbT ce
OCHOBaBa Ha OYakBaHWTE 3arybu, CBbp3aHW C BEPOATHOCTTa OT Heu3nbfiHEHVWEe Mpe3 creasaiumte
[BaHafjeceT MecelLa, OCBEH akO He € WUMaro 3HaYMTENHO YBENUYEHWE Ha KPeouTHUS pUCK cnepg
Bb3HWKBaHETO Ha aKTuBa.

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

e B3eMaHUs — KbM Kpasi Ha BCEKM MeceL, NMPU U3roTBSHE Ha MeCeYHUTE (OMHAHCOBU OTHETU KbM
PBKOBOACTBOTO,

®oHOBLT Npunara onpocTeH noaxopn 3a obesleHKka 3a TbProBCKUTE B3EMaHKsi, MPU KOMTO KOPEKTUBBLT 3a
KpeauTHM 3arybu ce onpedens Bb3 OCHOBA Ha OYaKBaHWTE KpeaWTHM 3arybu 3a uernust Cpok Ha
UHCTpyMeHTa. /360pbT Ha ONPOCTEHUSI NOLAXOA € CNEACTBUE Ha CNeLMAUKMTE Ha Te3n (hUHAHCOBU aKTUBM
1 MaTpuuaTa 3a onpeensiHeTo Ha ovakBaHWTe KpEAWTHU 3arybu 3a Tesn dmHaHCOBM akTuBM ce basupa
OCHOBHO Ha [oMnyCcHaTV NPOCpoYUs Mo NeEPMOoaM No OTHOLLIEHWE 3arybaTta npu HEM3MbITHEHME.

durHaHcoBWTE akTVBK ce knacudpmumpat B Tpu hasv criopes npoMeHUTe B KPEOUTHOTO Ka4YecTBO Ha
KOHTpareHTa / UHCTPYMeHTa:

e asza 1 (,penoBHU") — knacuuLumpaT ce hMHAHCOBWN akTuBK 6e3 MHAMKaLUUS 3a YBenuyeHue Ha
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KPEAUTHMS PUCK CPSIMO MbpBOHAYanHaTa oLeHKa.
e (pasa 2 (,c HapyweHo obcnyxBaHe - knacudmumpar ce (UHAHCOBM aKTMBM CbC 3HAYMMO
yBENMYeH1e Ha KpeauTHNUSA pyck, Ho 6e3 0bekT1BHM foKa3aTencTea 3a obesLeHka / oOcCHOBaHUs 3a
roHacsiHe Ha 3aryou (,B HemsnbnHeHne");
e (pasa 3 (,B Hen3MbAHEHWE") — KnacudmumpaT ce (PUHAHCOBW aKTVBM CbC 3HAYVMO YBENUYEHNe
Ha KpeauTHUSI PUCK U C OBEKTUBHM JoKasaTerncTea 3a Hanuyme Ha obesLeHka (akTuBK, 3a KOUTO e
Hanuue ,Hen3mbrHeHne").
B cnyyawnTe, korato ca Hanuue nHavkaumm 3a obesleHka ce n34ucnsiBa Bb3cTaHoBUMAaTa CTOMHOCT Ha
aktmBuTe. 3arybute oT obesleHKka ce onpedensT kaTo pasnuka Mexay OT4eTHaTa CTOMHOCT Ha
(PMHaAHCOBMSI aKTUB W HeroBaTa OLieHEHa Bb3CTaHOBMMA CTOMHOCT M ce Npu3HaeaT B nevanbarta unm
3arybara. Korato nocneapalum cboutusi foBeaTt 40 HaMarieH1e Ha Beve OTYETEHU 3ary6u oT obesLieHka,
KopeKuusaTa ce oTumTa npes nevanbara unu 3arybara.

HdepuBaTu, oTYUUNTaHM NO cnpaBeasiIMBa CTOMHOCT B nevyan6ara unu 3arybara

®oHOBT oCbluecTBSBa COEMNKM C AepvBaTW C LEN XeMKUPaHeTO Ha BanyTHUS pUCK MOCPEeACTBOM
CKITOYBAHETO Ha (hOpYbPAHM KOHTPaKTK C MecTHa 6aHKa 3a Cpok OT eauH Mecel,. [epvBaTtute ce otunTaTt
Mo cnpaBeanvBa CTOMHOCT B nevanbarta unu 3arybara.

®duHaHCOBU aKTUBU UNU (pUHAHCOBU NAcUBU, AbpPXKaHU 3a TbpryBaHe
PoHOBT He oTuYNTa rHaAHCOBM aKTUBM U hMHAHCOBW MacyBY KaTo AbpxaHn 3a TbpryBaHe.

[aTta Ha npu3HaBaHe

®urHaHCOBWTE aKTMBW M MacuBM, C U3KIMIOYEHWE Ha KpeauTU U aBaHCK, MbPBOHAYarnHo ce Npu3HaBaT Ha
JaTtaTa Ha cfenkata, T.e. Ha JaTtaTa, Ha kosito PoHabT cTaBa CTpaHa Mo JOroBOpHWUTE pasnopeadu Ha
WHCTpYMEHTa.

[loroBopu 3a nokynka unu npogaxca Ha PYHAHCOBM aKTUBM, KOUTO M3UCKBAT ypexaaHe Ha caenkute B
pamku1Te Ha 0BMYaHOTO Bpeme, YCTaHOBEHO OT MasapHuUTe NpaBuna, UK criopasdyMeHie ce NpUsHaBear B
oTyeTa 3a (PHAHCOBOTO CLCTOSHME Ha AaTaTa Ha ypexaaHe.

MbpBOHayanHo npusHaBaHe Ha chMHaHCOBU UHCTPYMEHTHU

Mpu NMbpBOHAYaNHOTO UM MNpuUsHaBaHe (UHAHCOBWUTE aKTUBM Ha oHAA ce KnacuduumupaT KaTo
TakvBa, KOUTO BMOCMNeACTBME Ce OLEeHsIBaT No CrpaBeanBa CTOMHOCT B nevan6arta unu sary6aTta.

BusHec mogenbT Ha PoHAa 3a ynpaBneHue Ha (PMHaAHCOBUTE akTUBM Ce MO30BaBa Ha Ha4ynHa, no
KOWTO TOW pennukmpa pedepeHTHust niaekc SBI TOP He3aBUCMMO OT HeroBaTa nocoka. busHec
MOLENnbT onpedenst Aanu MapuyHUTE NOTOLM LWe Bb3HWKHAT B pe3ynTaT Ha cbbupaHeTo Ha
[OrOBOPHU NapuyHM notouu, npogaxba Ha pHaHCOBUTE aKTUBKM, UNN U OBETE.

MokynkuTe unu npoaaxouTe Ha UHAHCOBM aKTUBU, YUUTO YCIOBUSI M3UCKBAT OCTaBKa Ha akTMBUTE
B paMKuUTe Ha gafeH nepuop OT BpeMe, yCTaHOBEH O0GMKHOBEHO C HOpMaTMBHa pasnopenba unu
[JeicTBallla npakThka Ha CbOTBETHUA MNasap (PedoBHWU MOKYMKW), ce MpusHaBaT Ha AaTaTta Ha
TbpryBaHe (caenkaTa), T.e. Ha AaTaTa, Ha kosiTo PoHaa ce e aHraxupan ga Kynu unu nponage
aKkTuBa.

Flpm NbpBOHA4YallHOTO MNpuU3HaBaHe DOoHABT OueHsABa B3eMaHusTa, KOUTO HAMAaT CbLUEeCTBEH
KOMMOHEHT Ha ct)MHchmpaHe, Nno cbOoTBEeTHAaTa UeHa Ha caenkarta.

Mocneapaluo oueHsiBaHe
®durHaHCOBYM aKTVBYM NO CripaBeanMBa CTOMHOCT B Nevantara unv 3ary6ara

drHaHCOBWTE aKTMBM MO CrpaBefnvBa CTOWHOCT B nevanbata wunu 3arybata BkmtouBaT (OUMHAHCOBM
aKTVBU, AbPXaHW 3a TbproBust U OUHAHCOBW akTVBW, ONPEAENEHN NpY MbPBOHAYANHOTO UM NpU3HaBaHe
KaTo TakuMBa MO CnpaBeAsiMBa CTOMHOCT B nevyan6ara unu 3arybarta, unn uHaHCOBU akTVBW, KOWUTO
3a0bIMKUTENHO Ce M3ncKkBa Aa ObaaT oueHsiBaHW MO CripaBeanvBa CTOMHOCT. ®UHAHCOBUTE akTUBK ce
knacudmumpaT kaTo ObpXaHuW 3a TbProBus, ako ca npugobuty ¢ uen npoaaxba WM MOBTOPHO
npuao6uBaHe B KpaTbK CPOK. PYHAHCOBY aKTVBU C MApUYHK NMOTOLM, KOUTO HE NMPeACTaBnsiBaT €AMHCTBEHO
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nnaLaH1s Mo rmaBHMLAaTa M nuxeaTta, ce Kracuduvumpar 1 OLeHsIBaT Mo crpaseanvea CTOWHOCT B
neyan6ara unu 3ary6ara, HesaBMCMMO OT BU3HeC modena. HesaBMCUMO OT KpuUTepuMTE 3a ObMroBUTE
WHCTPYMEHTH, KOWUTO crieasa Aa 6baat KnacuduumpaHu rno amopTuampaHa CTOMHOCT UK Mo CripaBeaivea
CTOMHOCT B ApYr BceobxBaTeH A0X0[, KaKTo € OnMcaHo No-rope, AbMroBUTe UHCTPYMEHTU MoraT da 6baat
onpeeneHn KaTo Takmea Mo CripaBeanvBa CTOMHOCT B Neyan6ara unu sary6arta npu nbpBoHaYarnHoTo Um
npv3HaBaHe, ako Taka ce envMUHUPa U Ce HamarsiBa CbLUECTBEHO CYETOBOAHOTO HECHLOTBETCTBUE.

®urHaHCOBM aKTMBM MO ChpaBeffiMBa CTOMHOCT B nevanbarta wnu 3ary6aTta ce oTHacsAT B oT4yeTa 3a
(hMHAHCOBOTO ChCTOSHWE MO CrpaBeafiuBa CTOMHOCT, KATO HETHUTE MPOMEHM B CrpaBeaiMBaTa CTOMHOCT
ce NMpu3HaBaT B OT4eTa 3a AoxoauTe.

Tasn kaTeropus BKINoYBa AepuBaTUBHM MHCTPYMEHTY U PEMICTPUPaHM 3a TbproBusl Ha ¢hoHaoBM Gopcu
KanuTanoBu MHCTPYMeHTK, kouTo doHaa He e u3bpan HeoTMeHVMO Aa knacudmumpa Kato TakviBa Mo
CrpaBefnBa CTOMHOCT B ApYyr BceobxBaTeH Aoxod. [MBUAEHTUTE Mo TakMBa KanuTanoBu MHCTPYMEHTM
CblLO Ce MpM3HaBaT KaTo Apyr NpUXoaM B OoT4YeTa 3a A0X0oauTe, Korato 6bae YCTaHOBEHO NpaBoTo 3a
nosy4YaBaHe Ha nnatlaHe.

OTnucBaHe Ha PUHAHCOBU aKTUBU U NacUBU

®rHaHCOB aKTVB (MNK, KOraTo € MPUMOXUMO, YacT OT (PMHAHCOB aKTUB MMM 4acT OT rpyna OT CXOOHU
vHaHCOBM akTuBKM) ce oTnucea (T.e. Cce npemaxsa OT OT4YeTa 3a (OMHAHCOBOTO CbCTOSIHME Ha
[pyxecTBoTO), rMaBHO KOraTo:

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

e npaBaTa 3a MonyvaBaHe Ha Mapu4yHW MOTOLW OT aKTMBa ca NpexebprieHn unn PoHpga e noen
3a0bIDKEHNETO Aa NaTy HaMmbIHO NONyYeHUTE NapyyHU NoToum, 6e3 chllecTBeHa 3abaBa, KbM
TpeTa CTpaHa ypes crnopasymeHue 3a NpexsbprsHe; npy Koeto unn (a) PoHda e npexsbpnun B
3HauMTENHa CTeneH BCUYKU PUCKOBE M NOn3n oT cOBCTBEHOCTTa BbPXY akTuea; um (6) doHaa
HWTO € NPEeXBbLPSMIA, HUTO € 3anasun B 3HauMTenHa CTeneH BCUMYKM PUCKOBE W MOM3u OT
CoBCTBEHOCTTa BbPXY aKTVBa, HO HEe € 3ana3nno KOHTPora BbPXY HEro.

KoraTto ®oHaa e npexsbpnuvi npasaTa cv 3a noryyYaBaHe Ha NapuYHK NMoToLM OT aKTUBa UMW € BCTHIUIIO
B CropasyMeHue 3a MpexBbprisiHe, TOM MpaBu OLEeHKka Ha ToBa Janu U [0 KakBa CTeMeH e 3anasun
pUCKOBETE M NON3uTe OT COBCTBEHOCTTA.

Korato TOl HATO € MpPexBbPMUIl, HATO € 3anas3vrl B 3HauMTenHa CTEneH BCUYKM PUCKOBE W MOM3u OT
COBCTBEHOCTTa BbPXY (DMHAHCOBMSI aKTVB, HATO € MPEXBBPINI KOHTPOMA BbPXY HErO, TO NPoabIikasa Aa
npu3HaBa NpexBbPIIEHNs] aKTUB, [0 CTEMeHTa Ha NPOAbINKABALLOTO CM yyacTue B Hero. B To3u cnydai
doHOa npu3HaBa M CBLP3aHOTO 3afbiikeHMe. MNPeXBBbPMEHUST akTMB U CBbP3aHOTO 3adbIKEHVE ce
oLeHsBaT Ha 6a3a, KosTo OTpas3siBa NpaeaTa 1 3adbikeHnsTa, kouto oHaa e 3anasurn.

Mpoabmkasallo yvacTue, KoeTo e nof doopMaTa Ha rapaHuus BbpXy NMpexBbprieHNst aKTyB, Ce OLeHsIBa
Mo Mo-HWCKaTa OT MbpBOHayarnHata GanaHcoBa CTOMHOCT Ha aKkTMBa W MakcumarHata cyma Ha
Bb3HarpaxaeHneTo, KOeTo Moxe Ja ce uancka PoHaa Aa usnnatu.

KomMmneHcupaHe Ha (ouHaHCOBM aKTUBU U NacuBMU

DUHaAHCOBWTE aKTMBY U NacuBm ce HeTupaT, a HeTHaTa CTOVHOCT Ce OT4MTa B OT4eTa 3a (bVIHaHCOBOTO
CbCTOsIHME, KoraTo POHABLT MMa BMA3NO B CUia 3aKOHHO npaBo Aa HeTupa npusHaTute CTOMHOCTW, a
caenkiTe ca npegsuaeHu aa obaar ypeaeHn Ha HeTHa OCHOBa.

14.2 OueHsiBaHe Ha cnpaBegnMBa CTOMHOCT

®doHABT U3MepBa WMHBECTULMUTE CU BbB (DUHAHCOBU WHCTPYMEHTW, KaTO MWHCTPYMEHTU Ha
cobGCcTBEHMA KanuTan, obnurauumv, gepvBatu U OPYrM JIMXBEHW WHBECTUUMM MO CrnpaBeanvBea
CTOMHOCT Ha BCsika OTYETHa aaTa.

CnpaBeanvBaTta CTOWHOCT € LieHaTa, kosTo 61 Guna nonyyeHa 3a npogax6a Ha akTMB Unu NnaTeHa
3a NpexBbprisiHE Ha NacuMB NO MeXAy nasapHUTe Yy4yacTHUUM KbM faTtata Ha u3MepBaHe.
N3mepBaHeTo Ha cnpaBeanvBaTa CTOMHOCT Ce OCHOBaBa Ha NpeAnonoXeHNeTo, Ye caenkara 3a
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npogax6a Ha akTUBa UN1 NPexBbpIisHe Ha NacKBa ce U3BbpPLUBA UMW HA OCHOBHMSA Nasap Ha akTuBa
UNy nacuea WUnu, Npu nurnca Ha OCHOBEH Masap, Ha HaW-U3rodHUs nasap 3a akTuea UMW nacuea.
OCHOBHUAT UNWM HaW-U3roaHVAT nasap TpsAGBa Aa 6bae AocTbheH 3a doHaa. Cnpaseanueara
CTOMHOCT Ha aKTWBa WnM nacuea ce M3MepBa, KaTo Ce W3NOon3saT NpPennorioXeHuaTa, KOUTo
y4yacTHMUMTE Ha Na3apa Guxa 13nonasanu, korato LieHoobpa3syBaHe Ha akTVBa UK Nacuea, kaTo ce
npueme, Yye y4acTHULMUTE Ha Nasapa OencTBaT B Hal-006GpMs CU MKOHOMUYECKU MHTEPEC.

CnpaBeanveaTta CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTU, TbPryBaHW Ha akTMBHW Mas3apu KbM
oTyeTHaTa fgaTta, ce OCHOBaBa Ha TsixHaTa KOTMpOBKa, 6e3 npucnagaHe Ha TpaH3aKUMOHHUTE
pasxoan. 3a BCUYKWN OCTaHanu ouHaHCOBU MHCTPYMEHTU, KOUTO He Ce TbpryBaT Ha akTMBEH nasap,
crpaBefnvBaTa CTOMHOCT ce onpeaenst ¢ NOMOoLLTa Ha OLEHUTENCKN TEXHUKX, KOUTO ce cuuTaT 3a
nogxoOsLy npv gageHuTe obecrosATencrea.

TexHUKUTE 3a oOLeHKa BKMHOYBAT nasapHus noaxof (T.e. C MOMOLLTA Ha CKOPOLUHU MasapHu
TpaH3aKUuUM, KOpUrMpaHu cropes HyXauTe U npenpatka KbM Tekylus nasap CTOMHOCT Ha Apyr
WHCTPYMEHT, KOMTO MO CHLLECTBO € ChLUUAT) U MOAXOABT 32 A0X0A (T.€. AUCKOHTUPaH NapuyeH NoToK
aHanuau 1 Mofenu 3a ueHoobpasyBaHe Ha OnuMK, KaTo M3Non3BaT Bb3MOXHO Hal-MHOM0O HanuyHu
W NOAKPENSILLM Na3apHU AaHHK).

3a aKTMBM U MacuBK, KOUTO CE OLEHSIBAT MO CrpaBeAnMBa CTOMHOCT Ha MEPUOAUYHa OCHOBA,
doHALT onpeaens TpaHchepy Mexay HUBaTa B Mepapxusita, Ypes NpeoLieHka Ha kaTeropmusauusita
(Bb3 OCHOBa Ha Hal-HUCKOTO HMBO, KOETO € BaXeH 3a M3MepBaHeTO Ha cnpasesiMBaTa CTOWHOCT
KaTo LAI0) M CMATa, Ye NPEXBBbPIISHMATA Ca HAaCTbNUMM B HAYaroTo 3a BCEKM OTYETEH NEpUoA.

14.3 dyHKUMOHaNHa BanyTa U BanyTta Ha npeacraBsHe

dyHKUMOHANHaTa BanyTa € BanyTaTa Ha MbpBUYHATA MKOHOMWUYECKa cpefa, B KOATO PoHabT
onepupa. Janosete Ha doHAa ce u3gasaTt B €BpPO, HETHATa CTOMHOCT Ha akTMBUTE Ha €AWH AN n
LeHaTa Ha obpaTHOTO M3KyNyBaHe Ce U34ncnsaBaT B €BPO, Nopaan Tasun npuynHa yHKLMoHanHaTa
BanyTta Ha doHAa e eBpo.

Tosu cbuHaHCcOB OTYET e npeacTaBeH B 6bnrapcku nesa (BGN). Usanarta douHaHcoBa nHgopmaums,
npeAcTaBeHa B NleBa e 3aKpbrieHa Ao Xxunaga, OCBEeH KoraTo € MOCOYeHOo Apyro.

Ot 1 aHyapu 1999 rognHa obmeHHUAT Kypc Ha 6bnrapckust nes (BGN) e dumkempaH kbM eBpo (EUR).
Mopaan Tasu npuymMHa, B TO3N (DMHAHCOB OTYET HAMA OTYETEH eeKT OT BanyTHU PasnuKu,
BBb3HMKHANM OT U3NOM3BaHeTo Ha Gbnrapckus neB kaTo BanyTa Ha npeacraBsHe. OGMEHHUST Kypc
e BGN 1.95583 / EUR 1.0.

14.4 Cpenku B YyxgecTpaHHa BanyTa

CaenknTe, OCBLUECTBEHN B Yy>KOECTPaHHW BanyTu, ce TpaHcdopMupaT B NieBa no odmLmanHuTe Kypcose
Ha BHB 3a geHst Ha caoenkata. Bevdku aktvBu 1 nacviBn, AEHOMUHUPAHW B YyxXAeCcTpaHHa BarnyTa, ce
NpeoLeHABaT eXXeQHEBHO.

14.5 MNpaBuna 3a onpegensHe HeTHaTa CTOMHOCT Ha aKTUBUTE Ha choHAaa

HeTHaTa CTOMHOCT Ha akTMBUTE € obLuaTa CTOMHOCT Ha BCUYKU aKTVBM B nopTdenrna, HamaneHa ¢ BCUYKU
3aabikeHns. PoHObLT npunara npasuna 3a onpegerndHe Ha HeTHaTa CTOMHOCT Ha aKTMBWTE, KaTo
pa3pa60TeHaTa MeToOororMs 3a onpeernsHe Ha HeTHaTa CTOMHOCT Ha akTUBWTE ce OCHOBaBa Ha:

e  CbOTBETHUTE pasnopenbu oT npasunara u npocrekTa Ha doHaa;
e  CbOTBETHMTE 3aKOHOBM pasnopeady U HOPMaTUBHUTE aKTOBE Mo NpUnaraHeTo UM;
e  CbOTBETHUTE pasnopenbu Ha CYETOBOAHOTO 3aKOHOAATESNCTBO;

e  [PUNOXEHNETO Ha O6U.lOI'IpVIeTVI OUEeHbYHU MeToan.

HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €OWH OS5 € OCHOBa 3a onpefensiHe Ha eMUCMOHHaTa CTOMHOCT U
LeHaTa 3a O6paTHO N3KynyBaHe Ha edunH O45n Ha doHaa. EmutmpannTte ganose ce oTynTaT no HOMUHaNHa
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CTOMHOCT. HeTHaTa CTOMHOCT Ha akTuBmuTe Ha PoHOA Ha eaunH OAn ce U3YNCNsIBa KaTo HeTHaTa CTOMHOCT
Ha aKTMBWTE Ce pa3fenu Ha 6pos nsgageHn osroee.

14.6 Pa3xoaou

Pa3xoguTte ce npusHaBaT B nevantbu n 3arybu 3a nepuoga, Npe3 KOWTO ca Bb3HUKHANM, HE3aBKCKMMO OT
napuvyHUTe nnawaHus. Beuykm pasxoam, cBbp3aHy ¢ AerHocTTa Ha GoHAa, BKIIOYUTENHO pasxoauTe 3a
Bb3HarpaxaeHue Ha YNpaBnsiBaLloTo APYKECTBO M Ha GaHkaTta [AenosuTtap ce npusHaBeat B nevantu u
3arybu Ha NPMHUMNA Ha TEKYLLOTO HauMCsiBaHe.

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

Takcn n KOMUCNOHU

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

14.7 JaHbUK

dOoHOBT KaTo BUA KOMNEKTVBHA MHBECTULIMOHHA CXeMa, JomnycHaTa Ao nybnuyHo npeanaradHe B Peny6nvka
Bbnrapus, nonsea npedepeHUManHo JaHbuyHO TpeTupaHe kaTto nedvanGata My He ce obnara ¢
KopropaTuBEeH AaHbK.

14.8 OcHoBeH kanuTtan. EMmutnpaHe n obpartHo uskynyBaHe Ha AsmnoBe

OCHOBHUAT KanuTan e npeactaBeH Mo HOMMHANHaTa CTOMHOCT Ha u3fafdeHuTe WU nnaTeHy OSnoBe Ha
®doHpa.

doHOLT eMUTMPA OANOBE MO EMUCUOHHA CTOMHOCT BCekM paboTeH AeH. EMMcoHHaTa CTOMHOCT Ha eaunH
nsn ce cdopMmmpa OT HETHaTa CTOMHOCT Ha aKTMBUTE Ha eduH O8N NAC pasxoau no eMUTUPAHETO.
PasnukaTa mexay HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH AN U HOMUHANHaTa CTOMHOCT Ha eAWH AN ce
oT4MTa KaTo NpeMUIiHK pe3epBu. B 3aBucumocT gann GoHABLT eMuTUpa ASMOBETE CU NOA HOMUHAM UMK
Hag HOMWHan, pasnukata OO0 HOMMHanHaTa CTOWHOCT Ce MOCOYBa CbOTBETHO KaTo OTOWMB WU
MoNIoXKUTENHA NPEMUS MPU EMUTUPAHETO Ha AsnoBe. PoHALT MMa 3abIPKEHMETO Aa U3KyrnyBa 0bpaTHO
CBOWTE OSIOBE OT NpUTEXaTenuTe UM.

14.9 NMapwuyHu cpencTBa U NapUYHU eKBUBanNeHTH

MapuyHWTE CpeacTBa U KpaTKOCPOYHWTE AErno3uTW B oTyeTa 3a (OUHAHCOBOTO CBCTOSIHME BKIHOYBAT
napu4Hu cpeacTea no 6aHKOBM CMETKY, B GPOI U KpATKOCPOYHM OEMO3UTU C MbPBOHAYaneH nagex oT Tpu
unm no-manko Mecela. 3a LenuTe Ha oT4yeTa 3a MapuyHUTE NOTOLUW, MapUYHUTE CPEACTBA U NapuyHuTE
€KBVBaneHTW BKIOYBAT NapuyHUTE CPeACcTBa U NapUYHN eKBUBANEHTW, KaKTo Te ca AedMHUPaHN No-rope.

15.I'IpomeHV| B c4HeTOBOAHUTE NMOJIUTUKU U onoBeCTABaHUA

HoBu craHpapth, uameHeHmsa n passicHeHuss kbm MC®O, kouto ca Bnes3nu B cuna ot 1
fAAHyapm 2023 r.

PoHOABT € MPUNOXWUN CregHUTe HOBW CTaHZapTW, U3MeHeHus W passacHeHus kbm MCPO,
paspaboTteHn n nybnukyBaHn or CbBeTa No MexgyHapoOHW CYETOBOAHM CTaHAapTW, KOUTO ca
3a4blKUTENHN 3a npunaraHe oT roguliHMA nepuog, 3anoysaly Ha 1 aHyapu 2023 r., HO HamMaT
CblUeCTBeH eddeKT OT npunaraHeTo UM BbpXy hmMHaHCOBUS pe3ynTaT U (PUHAHCOBOTO CbCTOSIHME
Ha ®oHAaa:

UN3meHeHue Ha MCC 1 [fpedcmaessiHe Ha ¢huHaHcoeu omyemu

Ha 12 despyapu 2021 r. CMCC wun3gage ,OnoBectsiBaHe Ha CHETOBOAHM MONMUTUKK (N3MeHeHust
Ha MCC 1 n MC®O [lMpaktudecka geknapaums 2)“ ¢ UI3MEHEHUs!, KOMTO UMmart 3a uen ga nomorHar
Ha CbCTaBWUTENUTE Oa pellaT KoM CYETOBOAHW MONMUTMKM LA OMNOBECTAT B CBOUTE (PMHAHCOBU
oTyeTwn.
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UN3meHeHue Ha MCC 8 CuyemoeoOHa nosumuka, TMPOMeHU 8 c4YemoeodHuUmMe
npubnusumesniHU OUEeHKU U 2pewKu

Ha 12 depyapu 2021 r. CMCC usgage ,[eduHuuma Ha cH4EeTOBOAHWN MPUBNU3UTENHM OLEHKN
(N3meHeHust Ha MCC 8)“, 3a ga NnoMorHe Ha apyxecTBaTa 1 Ha noTpebutenunte Ha UHaHCOBUTE
OTYeTM Oa pasrpaHuyat NPOMEHWTE B CHETOBOAHUTE OLEHKM U NPOMEHUTE B CYETOBOOHUTE
NONUTMKN.

UN3meHeHue Ha MCC 12 [JaHbyu ebpxy doxodu

N3meHeHue Ha MC®O 17 3acmpaxoeamenHu dozoeopu

N3meHeHue Ha MC®O 17 3acmpaxoeamenHu do2oeopu — [IbpeoHayasiHO npusazaHe Ha
MC®0O 17 u MC®O 9 — cpasHumersiHa uH¢hopmauyusi

CTaHpapTy, U3MeHeHUusi U pas3siCHeHUs, KOMTO BCe Olle He ca Bne3nu B cuila U He ce
npunarat ot no-paHHa gara oT ®oHpa. Te3an M3MeHeHUs Bnu3aT B cuna 3a rogullHUTe
OTYeTHM Nepuoaun, 3anoyBawum Ha unu cnen 1 AHyapm 2024 r.

Kbm gataTta Ha ogobpeHue Ha T03u hnHaAHCOB OTYeT ca NybnukyBaHW HOBY CTaHAAPTW, U3MEHEHUsI
N passiCHeHMS KbM CbLLECTBYBALLM BeYye CTaHAapTW, HO He ca Bie3nu B cuna wuin He ca npueTu ot
EC 3a dmHaHcoBaTa roguHa, 3ano4ysaila Ha 1 sHyapu 2023 r., 1 He ca Gunun NPUNoXeHu oT No-
paHHa gata oT ®oHga. He ce oyakBa Te Aa mmaT CbLUECTBEHO BMUSHWE BbPXY (DUHAHCOBUTE
oT4yeTn Ha PoHaa. PLKOBOACTBOTO O4YakBa BCUMYKM CTaHAAPTU U MU3MeEHeHMs ga ObaaTt npuetn B
cyeToBOAHaTa nonuTuka Ha PoHAa Npes3 NbpBMS NEPUOA, 3anoyBall cred Aatata Ha BNU3aHeTo
um B cuna. Mo-gony e A4ageH CnUCbK C NpOMeHuTe B cTaHaapTuTe:

¢ W3meHeHue Ha MCC 1 lNpepcTtaBsaHe Ha puHAHCOBU OTUYETHU

e WameHeHune Ha MCC 7 Otyetu 3a napuyHute notoum m MCOO 7 duHaHcoBu
MHCTPYMEHTU: ONOBEeCTABaHUA

e W3meHeHue Ha MCC 21 EdrekTn oT npoMeHUTEe B OOMEHHUTE KypcoBe

o U3smeHeHue Ha MCDO 16 JInsuur

16. YCnoBHM NacuBu n akTUBM

doHOBLT He NpM3HaBa YCMOBHY NMACUBM U YCIOBHU aKTVUBU BbB (PYHAHCOBWTE CU OTYETM, Nopaau dakTa Ye
He ce SIBSIBaT Bb3MOXHWN 3abIDKEHUS, 33 KOUTO BCE OLLE He e NOTBBbPAEHO Aany ®oHOBLT MM uMa kato
cerallHy 3abiMKEHUs] N eBEHTYaNHOTO MM MpU3HaBaHe MOXe Aa JoBefe [0 Mpu3HaBaHe Ha [0Xo[,
KOWTO MOXe HuKora fa He 6bae peanuampaH.

17. CbL6muTHA cnep AaTtaTta Ha OTYETHUA Nepuoa

Hava cbbutus cnep AataTa Ha OTYeTHMSA nepuopd, M3UCKBALLM KOpPeKUMU UMM OMnoBecTsABaHe B
roavwHna uHaHcoB oTyeT Ha PoHAa, KOUTO ca ce Chy4unu 3a nepuofa OT oTyeTHaTa gaTa do
fAatarta, koraTo To3n MHaHCOB OTYeT e odobpeH 3a m3gaBaHe oT CbBeTa Ha AMpeKkTopuTe Ha
YnpaenssaLloTo OPYKeCTBO.
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JOKJIAL HA HE3ABUCUMUSA OAUTOP

o mpuTexaTennuTe Ha JISJI0BE
B JloroBopeH ¢onn
sExcnmar Akuuu PazsuBamu ce Ilazapu*

JOKJIAZL OTHOCHO OAUTA HA ®PUHAHCOBUSA OTHET

Muenue

Hue u3BbpimxmMe onut Ha (PUHAHCOBHUS OTYET Ha AOTroBopeH GoHN ,Exenar Axkuuun Pazsuanmm
ce [azapu® (,,@oHga“), chCToOANI CE OT OTYETA 32 (PMHAHCOBOTO ChCTOSTHHME KbM 31 NekeMBpu
2023 r., oTyeTa 3a BCEOOXBaTHHS IOXOJI, OTYETA 32 MPOMEHUTE B COOCTBEHHS KallUTAJI  OTYETa 32
MApUIHUTE TIOTOLH 32 TOAWHATA, 3aBBPIIIBAINA HA Ta3H J1aTa, KAKTO ¥ MOSCHUTEITHUTE MPUIIOKEHIUS
KbM (PUHAHCOBHS OTYET, ChABP)KAIIM CHIIECTBEHA MH(POPMAIS 32 CYETOBOIHATA TIOJHUTHKA W
Jpyra MOosICHUTENTHA HH(pOpMaLHsL.

[lo name MHEHWE, TPWIOKEHUSAT (UHAHCOB OTYET JaBa BSpHA W YECTHA MpeIncTaBa 3a
¢urarcoBOTO cheTOsTHME Ha DoHa KbM 31 mexemBpu 2023 1. 1 32 HETOBUTE (PMHAHCOBHU PE3YIITATH
OT JIEHHOCTTa ¥ MApUYHUTE MY TTOTOLM 3a FOJJMHATa, 3aBbpILIBAllla HA Ta3H JaTa, B CbOTBETCTBHE C

Mexnynaponaute crannapti 3a ¢punancoBo oruurane (MCDO), npuetn ot EBponeiickust chio3
(EC).

baza 3a H3pa3siBaHe HA MHCHHUE

Hue wu3Bbpmmxme Hammsi ODUT B ChOTBETCTBHE C MEXIyHapOAHUTE OAWTOPCKM CTaHIAPTH
(MOC). Hammre 0TTOBOPHOCTH CBIVIACHO TE€3U CTaHIApPTU Ca OMUCAHM JOIBJIHUTENHO B pa3zena
OT Haums JoKnaja ,,OTTOBOPHOCTH Ha OAMTOpa 3a OAuTa Ha (uHaHcoBus order. Hue cme
He3aBrcUMH 0T DOH/IAa B CHOTBETCTBUE C MedicOyHApoOHUs emuder KOOeKC Ha NPogecUoHatHume
cuemogooumeny (BKIIOUUTENTHO MeXAyHapOOHH CTaHIApTH 3a He3aBucuMocT) Ha CbBera 3a
MEXIYHApOIHHU CTaHAapTH 1o eTuka 3a cueroponurend (Konexkca na CMCEC) 3aenHo ¢ eTH4HUTE
M3MCKBaHUS Ha 3aKoHa 3a He3aBucuM ¢uHaHCOB omuT (3HDO), mpuaokiuMu 1Mo OTHOLICHUE Ha
HalIMs OAUT Ha (PMHAHCOBHS OTYET B bbarapus, karo HUE N3MBIHUXME U HALIUTE APYTH €TUYHU
OTTOBOPHOCTH B ChOTBETCTBUE C Te3u n3nckBanus u Konexca Ha CMCEC u 3H®O. Hue cunrame,
4e OIUTOPCKUTE JIOKA3aTeJICTBA, IOJyYEHH OT Hac, Ca JOCTATh4YHHU M YMECTHH, 32 J]a OCUTYpIT 6a3a
3a HAalIETO MHEHHE.
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JApyra nagopmanus, pasjim4Ha oT (PUHAHCOBHS OTYET U OAUTOPCKHS JOKJIAL BBPXY HEro

PBKOBOACTBOTO HOCH OTTOBOPHOCT 32 Apyrara uHdopmarus. [Ipyrara napopmanus ce CbCToM OT
Jloxnan 3a AedHOCTTa, M3TOTBEH OT PBKOBOACTBOTO, ChIIacCHO IJaBa ceama or 3akoHa 3a
CYETOBOJICTBOTO, HO HE BKJIFOYBA (DMHAHCOBHUS OTYET HA HAIIIUS OAUTOPCKH JIOKIIA]] BBPXY HETO.

Hamrero mMHeHue OTHOCHO Q)HHaHCOBHH OTYET HC 06XBaH_Ia Apyrara I/IH(i)OpMaI_[I/I}I N HHUC HC
n3pa3gaBaMe KaKBaTo U J1a € (l)OpMa Ha 3aKJIIOYCHHUEC 3a CUT'YPHOCT OTHOCHO HEsl, OCBCH aKO HEC €
HU3PUYHO IMOCOYCHO B JOKJIada HU U 10 CTCIICHTA, 10 KOATO € IIOCOYCHO.

BbB Bpb3ka ¢ Hamms OAMT Ha (PUHAHCOBMS OTYET, HAIlaTa OTTOBOPHOCT C€ ChCTOM B TOBA Ja
npodeTeM Apyrara HHGOpMALKs U [0 TO3U Ha4MH J1a MPeLieHUM Jajli Ta3u Apyra HHdopManus € B
CBIIIECTBEHO HECHOTBETCTBUE C (PUHAHCOBHS OTUET WU C HAILIUTE MIO3HAHMS, IPUAOOUTH 110 BpeMe
Ha OJTUTa, WK TI0 JPYT HAYMH M3IJIeXK/A 12 ChIbprKa ChIIECTBEHO HETIPABIIIHO JOKJIA/IBAHE.

B ciyuaii, ue Ha 6azara Ha paboTara, KOSITO CMe U3BBPILIIIH, HHE IOCTUTHEM JI0 3aKJIIOUCHHE, Ye
€ HaJIMIIE CHIICCTBEHO HEMPABIIIHO JTOKJIA/IBAHE B Ta3U JApyra HH(POpPMAIIH, OT HAC CE U3KCKBA J1a
JIOKJIa/IBaMe TO3H (haxT.

Hue HamMaMe HUIIIO 3a TOKJIaaBaHe 10 TO3H BBIIPOC.

OTroBopHOCTH Ha PBKOBOICTBOTO M JINLATA, HATOBAPEHH C 0010 yIIPaBJICHHE 32
¢unancoBus oTUeT

PBKOBOACTBOTO HOCH OTTOBOPHOCT 3@ M3TOTBSHETO M JOCTOBEPHOTO MpPEACTaBSIHE HA TO3M
¢unancoB otueT B choTBeTcTBUE ¢ MC®DO, mpunoxkumu B EC u 3a TakaBa cucrema 3a
BBTpEIIEH KOHTPOJI, KAKBaTO PHKOBOACTBOTO OIPEIENH, Y€ € HeoOXoAnMa, 3a OCHTypsiBaHE
M3TOTBSIHETO Ha (MHAHCOBHS OTYET, KOMTO 1a HE ChAbp)Ka CHIICCTBEHH OTKIOHEHUS,
HE3aBHCHMO JaJIi AbJDKAIIM CE Ha U3MaMa WJTH TPeIlKa.

[Ipu wm3rorBsiHe HAa (PUHAHCOBHS OTYET PHKOBOJICTBOTO HOCH OTTOBOPHOCT 32 OIICHSBAaHC
criocoOHoctTa Ha DoHJMA J1a MPOABIKH Ja (PYHKIMOHHMpA KATO JIEHCTBAINO NPEANpPUSTHE,
OMOBECTSIBAWKHU, KOraro TOBa € IMPUIOKUMO, BBIPOCH, CBbP3aHU C MPEIINOJIOKEHHUETO 3a
JEHCTBAI0 TpEANpUATHE W H3MOJN3BAiKM cUeTOoBOjHaTa ©a3za Ha OCHOBara Ha
MIPEATNONI0KEHUETO 3a IeUCTBAILO PEAIPUITHE, OCBEH aKO PbKOBOJICTBOTO HE Bb3HAMEPSIBA J1a
nukBuArpa GoHAa WK Ja NPEyCTaHOBH ASHHOCTTa My, UJIM aKO PHKOBOACTBOTO HAa MPAaKTHKa
HsIMa JIpyTa aJITepHATHBA, OCBEH JIa TOCTHIIH 0 TO3W HAYHH.

OTroBopHOCTH HA OAMTOPA 32 OIMTA HA (PUHAHCOBHS OTYET

Hammre nenu ca na momyyum pazyMHa CTETICH Ha CUTYPHOCT OTHOCHO TOBa JJaJId (PUHAHCOBUSIT
OTYET KaTO ILSIO HE ChABPKA CHIICCTBCHU OTKJIOHEHUSI, HE3aBUCHUMO JANH JBJDKAIIM CE Ha
v3MaMa WJIU TPEIIKa, U J1a U3aJIeM OJUTOPCKHU JOKJIAaJ, KOWTO Ja BKIIOYBA HALIETO MHEHHUE.
Pa3zymHara cTeneH Ha CUTYpHOCT € BUCOKA CTEIICH HA CUTYPHOCT, HO HE € TapaHIus, Y€ OJUT,
u3BbplIeH B choTBeTcTBHE ¢ MOC, BUHAru e pa3kpuBa CHIIECTBEHO OTKIOHEHHUE, KOTaTo
TakoBa ChIllecTBYBa. OTKIIOHEHUATA MOTAT /1a Bb3HUKHAT B PE3yJITaT HA U3MaMa WM T'pellika U
Ce€ CUuTAaT 3a CHIECTBEHH, aKo OW MOIJIO Pa3yMHO Jia c€ 04aKBa, ue Te, CAMOCTOSTEIHO WU
KaTO CHBKYITHOCT, III¢ OKaXaT BIUSHUE BbPXY NKOHOMHUYCCKHUTE PEIICHUS HA TIOTPEOUTEINTE,
B3¢MaHU Bbh3 OCHOBA HA TO3H (PMHAHCOB OTYET.



'KRESTON
BULMAR

Kato gacT oT oguTa B CHOTBETCTBHE C MOC, HHEC H3II0JI3BAMC HpO(l)GCI/IOHaHHa MpelICHKa U
3arasBamMe l'IpO(beCI/IOHaJ'ICH CKCIITULIM3BM 110 BpEME Ha LCJIUA OOAUT. Hue cpio Taka:

. uJcHTH(HUIIEPAME U OLICHSIBAME PUCKOBETE OT ChIIICCTBECHHU OTKIIOHCHHUS BbB (PUHAHCOBUS
OTYET, HE3aBUCHMO Jalu JBDKalld Cce Ha M3MaMa WM Tpelika, pa3paborBame u
W3IBJIHSIBAME OJUTOPCKH TPOLEAYpM B OTTOBOP Ha Te3W PHUCKOBE U TOIy4yaBaMe
OJTUTOPCKH JI0KA3aTeJICTBA, KOMUTO Ja ca JOCTaThbYHM W YMECTHH, 32 J1a OCHUTYpPST
OCHOBaHUE 3a HAIIETO MHEHUE. PUCKBT J1a He OB/ Pa3KPUTO CHINECTBEHO OTKIIOHCHHE,
KOETO € pPe3yJTar OT U3Mama, € MO-BUCOK, OTKOJIKOTO PUCKA OT ChIIECTBEHO OTKJIOHEHHUE,
KOETO € PEe3ylaTar OT Tpellka, Thl KaTo H3MaMara MOXKE Ja BKJIOYBA TalHO
cniopasymsiBane, (hanmuduIrpane, NpeaHaMepeHu MPOIYyCKH, U3SBICHUS 3a BhBEXK/IaHE
Ha OJUTOpa B 3a0IyKJeHUE, KAKTO U MpeHeOperBaHe WM 3a00MKalisiHE Ha BHTPEIIHUS
KOHTpOJI.

. mojrygyaBamMe pasGHpaHe 3a BBTPCIIHUA KOHTPOJI, UMaIlll OTHOIICHUE KbM OJHTa, 3a Ia
paBpa6OTI/IM OOWUTOPCKH IpoUcAypHu, KOHUTO Ja Ca MNOAXOAAIIN IIPpH KOHKPETHUTC
06CTO)ITCJ'ICTB3, HO HC C OeJI u3passdBaHC Ha MHCHUC OTHOCHO C(beKTI/IBHOCTTa Ha
BBTPCHIHUSA KOHTPOJ Ha ®doHpa.

. OLCHABAME€ YMCCTHOCTTA Ha H3IOJI3BAHUTE CUYCTOBOJAHH IOJUTHUKHW W PA3yMHOCTTa Ha
C4YCTOBOOHUTC HpI/I6J'II/ISI/ITeJ'IHI/I OLICHKH U CBHBP3aHUTE C TAX OIIOBCCTABAHHA, HAIIpaBCHU
OT PBKOBOACTBOTO.

. AOCTUTAaME€ OO0 3aKIHYCHUC OTHOCHO YMECTHOCTTAa Ha H3MOJI3BAHE OT CTpaHa Ha
PBKOBOJACTBOTO HAa CUCTOBOJHATA 0asa Ha ocHOBaTa Ha MPEAIIOJIIOXKEHUETO 3a JIefcTBaIo
MpeanpuATC U, Ha 0a3zata Ha IMOJIYYCHUTE OJUTOPCKU I0Ka3aTCJICTBA, OTHOCHO TOBa
AaJin € HAJIMIEC ChbIIECTBCHA HCCUTYPHOCT, OTHACAIA CC 10 CHOUTHUS UITH YCJIOBHA, KOUTO
Onxa MOIIH Ja MmopoJadaT 3HAYUTCIHU CbMHCHHUA OTHOCHO CIIOCOOHOCTTA Ha ®oHpa ga
NpoAbLJIKM a q)YHKI_lI/IOHI/Ipa KaTo JeHCTBaIlo MpeaAInpuAaATuc. AKO HHE JOCTUTHEM J0
3aKJIFOUYCHHUE, Y€ € HAJIMIEC ChIICCTBCHA HECUTYPHOCT, OT HAC C€ M3HWCKBA Ja IPUBJICYEM
BHHUMAHUEC B OJUTOPCKUA CU TOKJIAaJ KbM CBBP3aHUTE C Ta3H HECUT'YPHOCT OITOBECTABAHU S
BBB (1)I/IH3.HCOBI/I$[ OTYCT U B cnyqaﬁ Y€ TC3U OIIOBCCTABAHHA Ca HCAACKBATHH, Oa
MO,I[I/I(i)I/II_[I/IpaMC MHEHHETO cu. HammTe 3akmioueHus ce OCHOBaBaT Ha OAUTOPCKUTC
A0Ka3aTCJICTBA, IMOJTYUYCHU N0 AaTaTa Ha OAUTOPCKUA HU OOKJIAI. bvaemu CHLOUTHS WU
YyCJI0BHA obaue MoraT Ja CTaHaT NMPUYIMHA DoHaBT 12 peyCcTaHOBU (byHKLII/IOHI/IpaHeTO
CH KaTo JIeHCTBAIIO0 MMpEeanpusAaTucC.

. OLICHSBAMeE ISUIOCTHOTO MPEACTaBsHE, CTPYKTypa U ChIbpKAHUE Ha (PMHAHCOBHUS OTYET,
BKJTIOUMTEITHO OIMOBECTSIBAHMATA, W JalM (PUHAHCOBHUAT OTYET MPEICTaBs CTOSIIUTE B
OCHOBATa CIEJIKH U ChOUTHUS IO HAUYMH, KOHNTO OCTUTA JOCTOBEPHO MPEACTaBSHE.

Hue xomyHuKHpaMe ¢ nMIaTta, HATOBAPEHH C OOIIO YIPaBICHNE, HApEl C OCTAHAINTE BBIIPOCH,
IUTAaHUpaHUsS 00XBAT M BpeMe Ha M3IIbJIHEHHE HA OJIUTa U CHLIECTBEHUTE KOHCTATALlMM OT OJIUTA,
BKJIFOUUTETHO ChILECTBEHH HEAOCTAThLH BbB BBTPELIHUS KOHTPOJ, KOUTO MACHTU(HULpPAME 1O
BpeMe Ha U3BbPILIBAHUS OT HAC OJIUT.
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JOKJIAL BbB BPB3KA C IPYI'U 3AKOHOBU U PEI'YJIATOPHU N3NCKBAHUS

I[OHT)JIHI/ITCJ'IHI/I BBIIPOCH, KOUTO IMOCTaBA 32 10KJIa/IBaAHE 3aKOHBT 32 CYETOBOACTBOTO

B nombnHeHune Ha HaIUTE OTTOBOPHOCTH M AOKIaaBaHe cbriacHo MOC, onmcanu mo-rope B
paznena ,,JIpyra napopmanus, paaudHa OT (PUHAHCOBHS OTYET W OJUTOPCKHUS JOKJIAI BBPXY
HEro‘‘ 1o OTHOLIEHHE Ha JO0KJIA/Ia 3a AeHHOCTTA, IeKIapalysTa 3a KOpIopaTUBHOTO YIIpaBieHUE U
He(hMHaHCOBaTa JEKJIapalys HUE N3IMBJIHUXME U IPOLEIypUTe, T00aBeHN KbM W3UCKBAHUATA MO
MOC, cbriacHo ,,YKazaHusi OTHOCHO HOBH M PA3IIMPEHU OJUTOPCKU JOKJIAJN U KOMYHHUKALUS OT
CTpaHa Ha 0AUTOpa‘ Ha Mpo(ecroHaIHATa OpraHKU3alMs Ha PETUCTPUPaHUTE OMUTOPH B bbirapus,
Wnctutyta Ha mumnomupanure excnept-cueroBogutenu (MIEC). Tesu mpouexypu Kacast
NPOBEPKH 33 HAIMYUETO, KAKTO M MPOBEPKU Ha (hOpPMUpPAHE HAa CTAHOBHUINE OTHOCHO TOBA JaJIH
JpyraTta nHpOpManus BKIIOYBA OTIOBECTSIBAHUATA U JIOKJIA/IBAHUATA, TIpeBuacHN B [ 1aBa cenmma
OT 3aKOHa 3a CYETOBOCTBOTO, MPWIOKUM B brirapus.

CraHoBHIIle BbB BPb3Ka ¢ WI. 37, 4. 6 0T 3aK0Ha 32 C4ETOBOACTBOTO

Ha 6azara Ha N3BBPIICHATE MTPOLIETYPH, HAILIETO CTAHOBHUIIIE €, Je:

a) Mudopmanusra, BKIIOYCHA B JIOKJIANA 3a ACHHOCTTA 3a (DMHAHCOBATa TONMHA, 32 KOSTO €
M3TOTBEH (PMHAHCOBHAT OTYET, ChOTBETCTBA HA (PMHAHCOBHSI OTYET.

6) I[OKJ'I&I[’LT 3a JICMHOCTTA € M3TOTBEH B ChOTBETCTBHE C M3MCKBaHUATA Ha [ 1aBa cemMa ot 3akoHa
3a CYCTOBOJACTBOTO.

Omnrtopcko apyxectBo “Kpectbn bynMap — punancoB oqut” OO/] ¢ perncTpanuoHen
Homep 119

Digitally signed by
Vya ra Vyara Petrova
Petrova Kukova

Date: 2024.04.01
Kukova 1422113 40300

JEC Bspa IlerpoBa KykoBa
Perucrpupas ogutop, 0TTOBOPEH 32 OAUTA

Beaunuka CtosinoBa MapkoBa ~ VELICHKA - pigtaysignedty |
n STOYANOVA oRkova
POKypHCT MARKOVA 131537 40300

yJ. Haituo Ilanos Ne 172
rp. Co¢pus 1309, bbarapus

01 Anpua 2024 roa.
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A0
IIpuTekaTenure HA IA10BE

HA 1@ ,Excnat Axknuun PazsuBamm ce Ilazapu“

TNEKJAPAIIASA

no un. 100u, an. 4, m. 3
om 3aKkona 3a nyOIUYHO npediazane Ha YEeHHU KHUMCA

Honynonnucanara:

Bsipa [TerpoBa KykoBa, B kauecTBOTO MM Ha Y IpaBUTEIN HA OJUTOPCKOTO ApyskecTBO “KpecThH
BynMap — ¢punancos onut” OO/, c EMK 130857562, chc ceqanuiie u afpec Ha ynpaBicHHE:
rp. Codus, k. 1309, yn. Haituo LlanoB 172, e1.3 u peructpupan ogutop (¢ per.Ne668 ot
peructbpa npu UJIEC no 4n.20 ot 3akoHa 3a He3aBUCHM (PUHAHCOB OJIUT), OTTOBOPEH 3a OJIUT
aHT@XHMEHTa OT UMETO Ha OAUTOPCKO ApyxkecTBO “KpectbH bynmap — ¢punanco ogur” OO /]
(c per.Ne119 or peructbpa npu UJIEC mo wir.20 ot 3akoHa 32 He3aBUCUMUS (PHAHCOB OJIUT)
npu UJEC, nexnapupam, ue:

“Kpectpr bynMap — ¢unancos ogur” OO/] Gemre aHra)kupaHo 1a U3BBPIIHN 33 IBIKATEICH
¢uHaHCOB OoUT Ha J0TOBOpEH (PoH ,,Excnar Axkuun PazpuBammu ce IMazapu“ (donna) 3a
2023r., chCTaBeH ChIIacHO MEeXIyHApOIHUTE CTAaHAAPTH 32 (UHAHCOBO OTYHTAHE, TIPUETH OT
EC, obmonpueTo HanMeHOBaHME Ha cYeTOBOIHATA 0a3a, neduHupana B m. 8 na /[P 3a 3akona
Ha cuemo6oOcmeomo T10J HauMEHOBaHUE ,,MeXIyHapoJHH CYETOBOJHHU cTaHaapTu“. B
pe3yATaT Ha Halllusl OJUT U3agoxXMe oautopcku goknan Ha 01 Ampun 2024 r.

C nacmosauwemo Y/JOCTOBEPABAM, UE kaxkmo e 00K1a06aHO € U30A0CHUS OM HAC
00UmMOpPCKU O00KNA0 OMHOCHO 200uuwinua punancoe omuem na /I® ,,Excnam Axkuyuu
Pazeusawu ce Iazapu“ 3a 2023 zoouna, uzoaden na 01 Anpun 2024 zoouna:

1. Y9n. 100n, an. 4, m. 3, o6ykea ,,a“ Ooumopcko muenue: Ilo Hame MHEHUE,

NPWIOKEHUAT (PUHAHCOB OTYET JaBa BSPHA M YECTHA MpEICTaBa 3a (PMHAHCOBOTO
cbcrosane Ha @orma kpM 31 nexemBpu 2023 1. 1 32 HETOBUTE (PUHAHCOBH pe3yNTaTh
OT ACWHOCTTAa W MapUYHUTE MYy MOTOLM 3a rOJWHATa, 3aBbpIIBAIla HA Ta3W JaTa, B
CBHOTBETCTBUE C MexayHapoaHUTe CTaHnapTu 3a (uHaHcoBo oTuutaHe (MCDO),
npuetu ot EBponeiickus cpio3 (EC);

2. Yn. 100n, an. 4, m. 3, oyxea ,,0“ Hugpopmayua omnacauwia ce 0o coenkume na J{@
wExcnam Axyuu Pazeusawu ce llazapu“ cve cévpsanu nuya. undopmaius OTHOCHO
C/ICJIKUTE ChC CBBP3aHH JIUIIA € HaJJIe)KHO oroBecTeHa B [losicHuTenHa 6enexka 12 KbM
¢unancoBus otueT. Ha 6a3a Ha M3BBPLICHUTE OT HAC OJAUTOPCKH MPOLEAYPU BBPXY
C/IEJIKMTE ChC CBBP3aHM JIMLA KaTO YacT OT HAllUs OAUT Ha (PMHAHCOBUS OTYET KaTO
15710, HE Ca HU CTaHAJIM U3BECTHU (pakTu, 0OCTOsTENCTBA WK pyra HHPOpMaIys, Ha
6a3a Ha KOMTO J]a HaIpaBUM 3aKIIOUEHHE, Y€ CHIEIKHTE ChC CBBbp3aHM JIMIa HE ca
OTOBECTEHH B MPHJIOXKEHHs (UHAHCOB OTYET 3a TOJMHATA, 3aBbpmiBama Ha 31
nexkemBpu 2023 T., BB BCUYKH CHIECTBEHHU ACTIEKTH, ChITIaCHO M3nckBanusITa Ha MCC
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24 OmnoBecTsBaHe Ha CBbp3aHM JuLa. Pe3ynraTute OT HAlIUTE OAUTOPCKU IPOLELYPHU
BBPXY CHEIKHUTE CbC CBBbpP3aHM JHMLA ca pasrjefaHd OT Hac B KOHTEKCTa Ha
(opMHpaHETO Ha HALIETO MHEHUE OTHOCHO (PMHAHCOBUS OTYET KaTo 1510, a He ¢ Lell
U3pa3siBaHe Ha OTJEIHO MHEHUE BBPXY CACIKUTE ChC CBBP3aHU JIUIIA;

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

Yoocmosepenuama nanpasenu ¢ nacmosawama oexknapayus, cieoea 0a ce paszieoam
COUHCHIBEHO U CAMO 8 KOHMEKCMA HA U30a0eHUs On HAC 0OUMOPCKU 00K1a0 6 pe3yimam
Ha u3evpuieHUA Hezasucum @Qunancoe odum Ha 200uuieH Quuancoe omuem na /D
wExcnam Axuyuu Pazeusawu ce Ilazapu® 3a omuemnusa nepuoo, 3zaswvpuwieau; na 31
oexkemepu 2023 2., c oama 01 Anpun 2024 2. Hacmoawiama oeknapayus e npeoHa3navyeHa
€OUHCHIBEHO 3a NOCOYEHUA Rno-20pe aopecam U € U320MEeHA eOUHCHIGEHO U CaAMO 6
U3NBIIHEHUE HA USUCKBAHUAMA, KOUMO ca nocoyenu c uwi. 100n, an. 4, m. 3 om 3akona 3a
nyoauuno npeonazane Ha yenHu kuuxca (LK) u ne cnedsa oa ce npuema Kamo
3amecmeauia Hawiume 3aKaI04eHUA, CHLOLPIHCAUU C€ 6 U30A0CHUA OMm HAC 0OUMOPCKU
ooknao om 01 Anpun 2024 2. no omnowenue na evnpocume, ooxeanamu om ui. 100u, an.
4, m. 3 om 3IIIIIK.

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

Vya ra Digitally signed by
ara Petrova Kukova
Pet rova \I;);te: ;0;4.04.0K'\
Kukova 14:23:27 +03'00'
Bspa [Terposa KykoBa Bspa [TerpoBa Kykosa
YIpaBuTel  yyar, Digitally signed Peructpupan onutop, OTTOBOpPEH 3a OJUTa

by Vyara Petrova

Petrova  Kukova
Date: 2024.04.01
Kukova 142244 10300

Hata: 01 Anpun 2024r.
rp. Codus
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