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roguLwEH OOKNAQ 3A OEMHOCTTA
3a 2023r.

Ha goroBopeH ¢doHA ,,Ekcnat Akuuu Pazsutu MNMasapm“
cbrnacHo 4n. 39 ot 3akoHa 3a CyeToBOACTBOTO

HoroBopeH doHa ,Ekcnat Akumm PassuTu lNasapu”, ¢ npeanwHo ume ,Ecnat Moy6bvn ExkynTtuc”
(,PoHOBLT) € KOMeKTMBHa MHBECTULMOHHA CXema OT OTBOPEH TWM 3a WHBECTUpPaHe B ObpXKaBHU
LEHHN KHWXKa, UNOTEeYHWN, OOLUMHCKM M KOpNopaTUBHU O6nuvraummM v Apyrm NUKBUAHW OUHaAHCOBM
aKTMBW, yYpedeH 1 OCbLLECTBSABALL CBOATA AEMHOCT B CbOTBETCTBME CbC 3aKOoHa 3a AeMHOCTTa Ha
KONMEKTMBHUTE WHBECTULMOHHU CXEMW W Ha JApyrv npeanpustva 3a KONEKTMBHO WHBECTUpaHe
(BOKNCAONKW), 3akoHa 3a nybnmyHOTO npeanaraHe Ha ueHHu kHwxa (3MMLUK) n noasakoHosuTe
aKkToBe Mo npurnaraHeTo My, 3akoHa 3a nasapute Ha UHaHCOBMK MHCTPYMeHTH (BIMDN), 3akoHa 3a
3agbivkeHuaTa u gorosopute (33[) n ocTtaHanoTo NpUNoXmMmo 3akoHodaTencrso Ha Penybnvka
Bbnrapua. ®oHabT € 060C06EHO NMYLLECTBO 3a MHBECTUPAHE B LEHHWU KHIDKA U APYTU NUKBUOHU
(PUHAHCOBM aKTUBM C Ornes NOCTUraHe Ha MHBECTULMOHHUTE CU LIENWN.

®PoHaBLT e 060c06eHO MMYLLECTBO C Lien KOMEKTMBHO MHBECTUPAHE B MPEXBBLPIIAEMU LIEHHN KHMKA
W Opyrn nNukBMaHuM cpmHaHcoBu aktmeu no yn. 38, an. 1 ot 3OKNCAOINKN Ha napuyHu cpeacTiBa,
HabpaHu 4pe3 nybnuM4yHO npefnaraHe Ha [OSANOBe, KOETO Ce OCbLUEeCTBSIBA Ha MpuHUMNA Ha
pasnpefeneHne Ha pucka, OT ynpaBnsBaLlo APYXeCTBO.

doHABT ce opraHusMpa u ynpasnssa OT yrnpasnssalwio ApyxecTBo ,Ekcnat AceT MeHMaXMBbHT"
EAL v HAmMa opraHu Ha ynpasneHue. Bcnykn gencreusa BbB Bpb3ka C gevHocTTa Ha doHaa ce
M3BbPLUBAT OT UMETO Ha YNpaBnsBalOTO APYXeCTBO 3a cMeTka Ha dPoHpa. YnpasnssaloTo
ApYyXecTBo npeanara 3a npogaxba n n3kynysa obpatHo asnoseTe Ha PoHAa Bceku paboTeH aeH
npu cnassBaHe Ha M3MCKBaHUSATa Ha AENCTBALLOTO 3aKOHOAATENCTBO.

YnpaBnsaBalloTO APY>KECTBO MpuTexaBa pelleHVWe 3a opraHu3upaHe v ynpaeneHune Ha PoHaa,
nsgageHo ot Komucusata 3a dpmHaHCOB Hag3op, ¢ peweHne Ha Komucuata 63-0¢ ot: 25.06.2008 .
®oHObT € BnucaH B permctbpa no un. 30, an. 1, 1. 5 ot 3KOH .

Mpe3 oT4yeTHMA Nepuoa HsaMa AencTBust B obractTta Ha HaydHO-M3cregoBaTernickaTa U pasBoirHa
penHocrT. ,Ekcnat Akuun PassuTu Nasapu ” HAMa KNOHOBeE.

UHBecTUMLMOHHA cTpaTterna u uemnu

MHBecTMumoHHaTa cTpaterua Ha PoHaa npeaBwxkga 3ana3BaHe CTOMHOCTTA Ha MHBECTULMUTE U
peanusMpaHeTo Ha nevyanbu OCHOBHO OT akuWM U Tbpryemu npasa, NpuUeTu 3a TbProBus Ha
perynvpaHv nasapv B cTpaHata U Ha MexayHapogHO Npu3HaTh U NUKBUOHW perynupaHn nasapu B
YyKOvHa. POHOBLT LWe MHBeCTMpa U B ObArOBU LEHHW KHWXa U MHCTPYMEHTUM € dukcupaHa
OOXOJHOCT, NPEAVMHO C Uen noaabpXaHe Ha NUKBUAHOCT U B MOMEHTU Ha Na3apHU CbTPECEHUS..
3a nocTuraHe Ha MHBECTULIMOHHUTE LIENU LWe ce npunara cTparerns 3a akTMBHO YnpasrieHWe Ha
noptdenna ot PMHAHCOBN UHCTPYMEHTU U NapuyHn cpeacTea. KoHKpeTHaTa CTpyKTypa Ha akTuBuTe
3aBMCY OT MOMEHTHUTE NasapHu YCNoBMS 1 € QUHaMnyHa B npuetuTe rpaHnun. C orneq nocturaHe
Ha WHBECTULMOHHUTE cU uenu [oroBopHUAT pOHA Lie ce npuabpXa KbM peanu3npaHeTo Ha
KanutanoBy ne4vantu OT LEHHW KHWXKa, NpUxoan OT AMBUAEHTW/AOXOAM OT OAMOBU LLEHHU KHUXKa,
KaKTO 1 TEKyLLM AOXOAN OT ABLIIrOBUN LIEHHU KHWXa 1 APy (PHAHCOBU UHCTPYMEHTH.
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HeTHaTa cToMHOCT Ha akTuBuTe Ha PoHAaa

HeTHaTa CTOMHOCT Ha akTMBUTE (YMCTOTO MMyLLLECTBO) Ha PoHAaa He Moxe aa 6bae no-manka ot 500
000 nesa. To3an MuHMManeH pasmep TpsAbBa ga € JocTurHaT OO ABe roAMHU OT MofyvaBaHe Ha
pa3spelueHneTo oT Komucusita 3a opraHvmaunpane n ynpaeneHue Ha ®oHaa.

KbMm 31.12.2023 r. obLiaTa CTOMHOCT Ha akTueuTe Ha ,Exkcnat Akummn Pa3sutu Masapn‘ Bbanusa Ha
1 634 262 nB. 3agbkeHuarta ca 19 891 nB. HeTHaTta cTonHocT Ha aktnBuTe e 1 614 371 nB. bpoat
Ha ganoseTe B obpalleHue kbM kpad Ha 2023 r. e 1 787,81 gana, a KbM kpas Ha 2022 r. e

2 363,9297 pana. PeanuaupaHata aHwanuaupaHa [OXOAHOCT OT Hayanoto Ha nybnuyHoTo
npeanaraHe € MyHyc 9.78%, a 3a 2023 r. 2,21%.

PuckoB npocoun

PuckoBuaTt npocmn Ha [oroBopeH ¢boHA npenctaBnsBa KONMUYECTBOTO U BuMAA PUCK, KOUTO
YnpaBnsiBawoTo APYKECTBO Noema 4pe3 UHBEeCTMpaHe Ha aktusute Ha PoHAaa, Mmanku 3a uen
NOCTUraHeTO Ha XenaHaTa AOXO4HOCT. PuckoBuaTt npodun Ha PoHAa ce pasnmyasa OT pUCKOBUTE
hakTopu, XapakTepHN 3a LEHHUTE KHWXa, KaKTo U OT puckoBuTe hakTopu, CBbP3aHM C AeNHOCTTa
Ha [lJoroBopHus oHA.

MHuBecTupaHeTo B ganose Ha [ “Ekcnat Akuuun Passutu ce Nasapn” e cBbP3aHO C NOEMaHe Ha
YMEPEHO 0 BUCOKO HMBO Ha PUCK.

Mo oTHoweHne Ha genHocTtTa cu, AP “Ekcnat Akumm Passutn MNasapu” e n3noxeH Ha pasfimyHu
BMOOBE PUWCK, OKa3Bally Bb3OeWNCTBUE BbpXy HeroBuTe pesyntath. OCHOBHWUTE PUCKOBE, KOWUTO
WHBECTUTOPUTE LLiE HOCAT Npu MHBECTMpaHe B asnose Ha [P “Exkcnat Akunmn Passutu MNasapu” ca:

KpeauteH puck

KpeauTHUST pUCK € OT CbLUECTBEHO 3HayYeHne 3a akTusmTe Ha PoHga. BrnmaHueTo My BbpXy LeHaTa
Ha (PUMHAHCOBUTE MHCTPYMEHTM M CTOMHOCTTA Ha aKkTMBUTE € KIH4O0BO, OCOBEHO B ycnoBusATa Ha
rnobanHa kpusa, B kouto Ad “ Ekcnat Akuun Pa3ssutu Masapu ” 3anoysa genHocTTa Cu.

ToBa e puCKbT usgatenar (4pYXeCTBOTO — EMUTEHT) Ha AbMArOBU LEHHW KHUXKA, CbOTBETHO NULIETO
npegoctaBuno obesnedeHve, Aa 6bae B HEBB3MOXHOCT [a W3MNbIHWM CBOUTE 3aO4bIDKEHUA, B
YacTHOCT Oa u3nfaTv HaBpeMe rmaBHUUaTa UWunu abmxkuMmute nuxeun. MNpu gorosopu 3a o6paTHO
N3KyrnyBaHe, ako KOHTpareHTbT Ha [ “ EkcnaTt Akumm Passutu Nasapn ” He MoxXe ga U3MbIHU
3a0b/MKEHMETO CU Aa N3KyNu o6paTHO LieHHUTE KHka, PoHOBT MOXe Aa noHece 3aryba, JOKOMKOTO
npuxoguTe oT npogaxbarta Ha obe3neyeHNETO ca No-Marnku oT LeHaTa Ha oOpaTHOTO U3KynyBaHe,
Korato T4 e dukcupaHa. Korato KOHKPETHUTE LIEHHW KHWXa MMaT KpeguTeH PEUTUHT, KPeaUTHUAT
PUCK BKIMOYBA Bb3MOXHOCTTA 3a NMOHWXKEHUE HA KPEAUTHUS PENTUHT HA LIEHHUTE KHWXa, B KOUTO €
nHBecTupan [JoroBopHus hoHA,.

OueHkute Ha pevituHrosute areHumm Ctangapt eHpg lNMybpce, Myyauc n duty ca mexgyHapogHo
npusHaT 6GapomeTbp 3a KPeOUTHUSA PUCK HA LLEHHU KHWXA. HO 1 Te3n penTuHrn He ca nepdekTHU: Te
ca HarnpaBeHn Ha 6asza MuHanM CbOMTMA M He OTpassBaT BCUYKM Bb3MOXHM Obaem
obcTosiTenctea. B HacTtosawma MOMEHT, npeaBup rnobanHute nUKBMOHM WM NOTpebuTencku
3aTpyaHeHus, ce HabnogaBa yBennyaBaHe Ha YectoTaTta C KOSITO PENTUHIOBUTE areHUUn NpOMEHSAT
KPeAUTHUTE PENTUHIN Ha KoMMNaHuuTe, a ¢ ToBa 1 KpeauTHUAT puck npuaobuea ouwe no-ronama
TEXeCT Npu n3bopa Ha LLeHHU KHMXa.

YnpaBnsBaLLoTo OPY>KECTBO LUe ce CTPeEMU Aa peayumpa KpeaUTHMUS PUCK MPU MHBECTUPAHE B LLEHHM
KHWKa 0e3 KpeOUTeH PENTUHT NMOCPEACTBOM M3BBLPLUBAHE Ha KpeauTeH aHanua, ansepcudukaums
Ha MHBECTMLMUTE 1N HAbNaeHne Ha cbOUTHATA U TEHOAEHLMUTE B UKOHOMUYECKATE U MOMUTUYE CKM
ycnosus. Hama curypHoOCT, Yye Te3um OenUCTBUS Ha YNpaBnaBalloTO APYXKECTBO Le npefoTepaTtaT
3aryow.
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KpeOuTeH puck cbliecTByBa M MpU B3aMMOOTHOLLUEHMSITA C HacpellHaTa cTpaHa no GopcosBu U
M3BBHOOPCOBU CAENKN, KOraTo Ce MPosiBABa B ABE PasHOBUOHOCTM — KOHTPAreHTEH U CETbIIMEHT
pvick. Mpu MbpPBUSAT MMa BEPOSITHOCT OT HEU3MbIIHEHME Ha 3aQbIPKEHNUATa OT HacpellHaTa cTpaHa
no n3BbHOOpPCOBM caenku. To3n pUck e MUHUMU3MPaH Npu paboTaTta Ha ®oHaa npeasua dakTa, Ye
TOW MHBECTUpA MPEAUMHO BbB (PMHAHCOBM MHCTPYMEHTWU, TbPryeMu Ha perynvpaHu nasapu.
CeTb/IMEHT pUCKbT € BEeposiTHOCTTa Ha AaTaTa Ha ceTb/IMeHT PoHaa Aa He MoMyYn HacpeLlHu
napuyHyu cpeacTtsa MMM (PUHAHCOBM MHCTPYMEHTW OT KOHTpPAareHT, crnefd KaTo € W3MbIHWUM
3abIKeHUsaTa cu No AafaeHaTa caenka KbM TO3U KOHTPareHT.

Ma3apeH puck

MasapHaTa LeHa Ha pbnHaHCOBUTE MHCTPYMEHTU, B KOUTO € MHBecTupan doHaa, moxe aa Bapupa
nopagu Bb3HUKHaNM MPoOMEHW B MKOHOMMYECKaTa M nasapHaTta cpega, napudHata nonutuka Ha
LUeHTpanHuTe 6aHKK, AenoBaTta akTMBHOCT HA eMUTEHTUTE, CEeKTopa, B KOWTO onepupa eMnTeHTa u
TbpPCEHETO W MpeanaraHeTo Ha nasapa Ha LeHHUM KHwka. B onpegeneHn MOMEHTU LeHuTe Ha
akumuTe Ha nasapa (oHgoBaTa Gopca) moraTt ga BapupaT 3Ha4yMTenHo. To3u na3apeH p1cK 3acsra
HeTHaTa CTOMHOCT Ha akTuBMTe Ha PoHAOA, KOSITO CbLUO Lie Bapupa B pe3ynTar Ha NpOMeHUTe Ha
nasapHUTE LEHM Ha akuumTe 1 OpYrute LEeHHW KHWXa, B kouto doHaa e nHeecTtuparn. He Bcuuku
akumm, TbpryBaHu Ha AageH nasap (6opca), 1 He BCMYKM NMa3apu Ha akuuym NPOMEHSIT LIEHUTE CU B
e[JHa 1 cblla Nocoka B AaJleH MOMEHT M Hal-pasnuyHu ca paktopute, KOUTO BRMASAT HA Na3apHaTa
ueHa Ha onpegeneHn akumu (Hanpumep, (UHAHCOBM OTYETW, pasKpuBallM HaMarneHuwe Ha
neyanbarta Ha ApYyXeCTBOTO, U3garno akuuute; 3aryba Ha OCHOBEH KNNEHT; cbaebeH NCK Ha ronama
CTOMHOCT, NpeAsBeH CPeLLy OPYKECTBOTO; MPOMSHAa Ha perynauunte B onpeaeneHa nngyctpums). He
BCWYKM NogobHu cpakTopu morat ga 6vaaT npegsuaeHu.

YnpaBnaBaLoTO APYKECTBO MOXe [a Hamarnu, HO He MOoXe [a enUMUHMPa HambIHO ediekTa oT
OBWXEHNETO Ha LieHUTe Ha UHBeCTULMUTE, Ypes anBepcudukaLmsa Ha noptdeiina Ha ®onaa. C uen
AvBepcuuKkaLns Ha UHBECTUMLUUMUTE B akuMK, YNpaBnaBalloTo APYKEeCTBO Npeasmkaa akuumnte B
noptderina Ha PoHaa ga ca OT KOMMaHUK, onepupalLy B pa3nMyHu CEKTOPY Ha MKOHOMMKATA, KakTo
M cnasBaHe Ha WHBECTULIMOHHUTE NMUMWUTU OTHOCHO MaKcMmarndHaTa MHBECTULMS B akuuu U Apyru
bMHAHCOBM UHCTPYMEHTU Ha efHa KOMMNaHUS.

®uHaHcoBMTE NporHoanm Ha Ekcnat AceT MeHVWIKMBHT 3a PoHga oTpassiBaT pesyntatute, KoUTo
PBbKOBOACTBOTO CYMTa 3a Hali-BEPOSITHM, Bb3 OCHOBA Ha MH(hbOpMaLMATa, KOSITO € HalnMyHa KbM AaTaTta Ha
NoAnuncBaHe Ha HacTosILLMA oHAHCOB OTYeT. ToBa BKIOYBA MNpuriaraHeTo Ha 6e3omnacHu oT rreaHa Touka
Ha pPasBUTMETO M MUHMMU3VPAHETO Ha KpusaTa, nopogeHa ot COVID-19 npakTukm Ha paboTa 1 NPOMeHU
B Nasapure.

3a pa ce oueHn reBkaBocTTa Ha PoHaa CcrnpsiMo Mo-HEGNAronPUATHU pesynTaTy, 3a U3MbIIHEHNETO Ha
nporHo3uTte Gelue HanpaBeH aHanM3 Ha YyBCTBUTENHOCTTA, 3a Aa 0Tpa3n cepus OT cueHapum, 6asnpaHu
Ha OCHOBHWUTE pUCKOBE 3a (DOHp,a M nepcnekTtuneuTe 3a cnag Ha MKOHOMUKaTa, B KOATO TOM ocbLLUecTBABa
[JenHocTTa CI.

MpencraBsaHeTo Ha ®oHAa (M3MEPEHO Ype3 M3MEHEHWNETO Ha NapaMeTbpa ,HeTHa CTOMHOCT Ha akTuBUTe
3a edHa akuus unu 3a egvH gan’) ce Bnvsie AMPEKTHO OT ABMXKEHWETO Ha LeHUTe Ha (hrMHaHCoBUTE
WHCTPYMeHTH B nopTdenna Ha PoHaa.

Moxe Oa ce nporHo3vpa, Ye nas3apHUST PUCK, U3MEPEH KaTo BOMATUMHOCT B LEHWUTE HAa CBETOBHWUTE
dorHaHCOBU nasapw, LLie ce NOHWKU C orfef Bede oTYeTeHUTe cnagose U npeactoawmTe cTumynm. MsebH
nasapHus puck, nopogeH ot cutyauusata ¢ COVID-19, He ce ovakBa da uMa Opyro OTPaKeHne BbpXy
onepauunTe 1 pedyntaTute Ha PoHaa.

MasapHUAT puck ce nposiesiBa MoA dopMaTa Ha JMXBEH, BanyTeH, LEHOBMW, JMKBMOEH W
MHbNALMOHEH PUCK.

JluxseH puck

JInXBeHMAT pUCK € Bb3MOXHOCTTa OT HamansBaHe Ha CTOMHOCTTa Ha AafeHa UeHHa KHura B
pesynTaT Ha MoOKayBaHe Ha NMXBeHWTe paBHuWwa. 10 MpMHUMM, NOKaYBaHETO Ha JMXBEHUTE
paBHuLWa BNusie HebnaronpuaTHO eAHOBPEMEHHO U Ha KHMXaTa ¢ doukcmpaH goxog (obnvrauum) n
Ha akuunTe. CbLyecTByBaT pasnMyHM METOAM 3a OrpaHnYaBaHe Ha NIMXBEHUSA PUCK Ypes Moni3BaHe
Ha OepuBaTUBHU MHCTPYMEHTU KaTo NIMXBEHN (PIOYBPCK, CyanoBe 1 ONuuu.
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BanymeH puck

BanyTHMAT puck e Hali-Bede CBbp3aH C UHBECTULMOHHUTE MHCTPYMEHTU B nopTdenna Ha doHaa,
KOMTO Ca AEHOMWHMPaHW B YyXaa BanyTa. Te3n MHCTPYMEHTV MoraT A4a MPOMEHSAT CTOMHOCTTA CU B
O6bnrapckv neea, nopagn U3MEHeHMEeTO Ha BanyTHUTE KypcoBe MexXay fieBa U CboTBeTHaTa BanyTa.
MopobHM KypcoBM NpoMeHN Buxa 3acerHanu HeTHaTa CTOMHOCT Ha akTueuTe Ha OO “Excnat Akuum
Passutu MNasapn” n Herosus goxoA. MNopagn uKcupaHusa Kypc Ha neBa KbM €BpOTO, TO3U PUCK
MOHaCTOsILLEM Ce CMATa 3@ CPABHUTENMHO HUCHK. VIHCTPYyMEHTUTe, AeHOMUHMPaHW B 6brrapcku neea
He ca M3MoXeHW Ha BanyTeH puck. lNnaHnpaHoTo reorpad)cko NO3NLNOHNPAHE Ha NHBECTULMUTE Ha
doHaa uenu andepeHumpaHe Ha BanyTHUS pUCK. YNpaBnsaBaLloTO OPYKECTBO MOXe Aa M3BbPLUK
onpeneneHn COenkn 3a xempKMpaHe Ha BanyTHUS PUCK (Hanp. BanyTHU onuuu, NoKynka v npogaxota
Ha BanyTa npu cnot 1 opybpAHU COENKN), KOUTO caMy No cebe Cu CbLLO HOCAT onpeaeneHu
puckoBe.

LleHosu puck

ToBa e PUCKBT OT HamMalnABaHe Ha CTOMHOCTTa Ha WHBECTUUMATA B AadeHa LEeHHa KHura npu
HEGJ'IaI'OI'IpVIﬂTHVI NPOMEHU Ha HMBaATa Ha Nna3apHUTE LEHN B pe3ynTaT Ha He6J'IaFOI'IpVI9|THVI cbouTHSA,
CBbp3aHu C JenHocTTa 1 pe3yntatute Ha KOHKPpeTHUTEe EMUTEHTU N TEHOAEHUMNTE Ha KanntanoBud
nasap (KpaTKOCpO‘-IHI/I nnn gpbuirocpo4yHnM Kopekunnm Ha nasapa nopagun npomMsdaHa B OUEHKUTE U
O4aKBaHUATa Ha I/IHBeCTVITOpI/ITe).

JlukeudeH puck

JINKBMOHUAT puUCK e Bb3MOXHOCTTa PoHoa Aa He MoXe [[a MNocpeliHe KpaTKOCPOYHM MMM
ObITOCPOYHN 3aabikeHUsi. ToBa € PUCKLT NMpY onpenesieHn YCroBust Aa ce okaxe TPYAHO wiu
HEBB3MOXHO 3a YNpaBnsiBaloTO APYKECTBO Aa npoaane nputexasaHu oT PoHAa LEHHM KHUXKa Ha
nsrogHa LeHa. YnpaBneHMeTo Ha NUKBUAHMS puck Ha PoHaa ce CbCTOM B NOAAbPXKAHETO Ha
aKTMBHM GanaHcoBM MO3MLUKW, KOUTO [Aa OCurypsisaT BbB BCEKM €OUH MOMEHT Bb3MOXHOCTTA
[pyXecTBOTO Aa U3NMaTh BCUYKM CBOM 3a4bIPKEHUSI HA pasyMHa LeHa U NpyM MUHUMMAaneH pUck,
KakTo U npegoTBpaTsiBaHe Ha HeobxoauMMocTTa OT npubbp3aHa npogaxba Ha akTuBM, KoeTo 6u
[JOBENo A0 peanusvpaHe Ha 3aryou u/vnv nponycHaTy Nonsu.

yﬂpaBJ’IﬂBaLLI,OTO OPYy»XeCTBO creaBa CTPUKTHaA MNOJIMTUKa NOo OTHOWEeHMEe Ha nogabpXXaHe Ha
MWUHUManHM NMKBMAaHM cpeacrtea c1:o6pa3Ho HOpMaTuMBHaTa ypep,6a n I'Ipanu'laTa Ha ®oHaa.

UHnayuoHeH puck

VHGNaLmMoHHUAT pUCK NpeacTaBnsBa BEPOSTHOCT OT MOBULLIABAHE Ha OOLLOTO paBHULLIE HA LieHUTe
B MKOHOMMKATA, B CreACTBUE Ha KOETO HaMangaea rnokynaTenHara cnocobHOCT Ha MecTHaTa BanyTa.
Bb3MOXHO € pbCTbT Ha MHGNauMUsTa ga KOMMEHcMpa 3HaduTenHa 4acT UnM Lenus 4oxXopn Ha
nputexarenure Ha ganose ot PoHaa, nopagm koeTo nHeectutopute B d “Excnat Akuun Passutu
Masapu” ga He nonyyaT peaneH OOXOA (HapacTHamna nokynatenHa CnocobHOCT) unu Ton fa e
HesHauuTeneH. Npe3 nocrnegHUTe roavHKU, B YCNOBUATA Ha BanyTeH 6opa v 3aTerHata dwvckanHa
nonvtuka, wHdnaumsta B bbnrapms 6e noggobpxaHa Ha CPaBHUTENHO HUCKO paBHULLE U
OYakBaHUSATa ca TA Ja OCTaHe TakaBa W npe3 crnefBaliuTe rogvHu. JonbnHuteneH caktop, B
nogkpena Ha Te3n o4akBaHWs e paspassBallaTa ce hMHaHCOBa Kpu3a, Npean3BrKBaLla CEPUO3EH
AednaunoHeH HaTUCK.

PuckoBe npu n3non3BaHeTo Ha gepuBaTuBun

OcBeH ropernocoyeHWTe nNasapeH, KpeauTeH W TNUKBUOEH PUCK, [OEepuBaTUBUTE HOCAT U
OOMbIHUTENHM, cneundudHn 3a TaX puckoBe. BaxHo e ga ce oTGenexu, Ye M3Non3BaHeTo Ha
OepuBaTMBM MOXe He BMHaru Aa e ycneLuHo.

YnpaeneHcku puck

,D,epVIBaTI/IBVITe ca CUINHO cneunanm3anpaHn MHCTPYMEHTU, YNeTO n3nons3saHe U3UCKBa pas6MpaHe
KakTo Ha 6a30BUS aKkTUB, Taka M Ha MexaHu3Ma Ha AelCTBUe Ha camus aepuBatumBe. CnoxHocTTa Ha
aepmnBatmBuTe M3NCKBa agekBaTHWM CpeacTtBa 3a HabnogeHne Ha cOenknte ¢ TaX, aHanu3 Ha
Cl'IeLl,l/I(*)I/ILIHI/ITe puckose n cnocobHocT aa ce nporHo3unpart UueHuTe.
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Puck Ha nocmosusi ecpbekm

He6naronpm=|THa npoMAaHa B LeHaTa Ha 0a30BUSA aKTuB, KypC WM MHOEKC MOXe Oa gosene no
3ary6a Ha CyMa, no-rosidMma OTKOJIKOTO € MHBEeCTUpaHa B AepuBaTtumBa. Hsakoun aepmeBatmBn Mmat
noTeHuwnan 3a HeorpaHn4deHa 3ary6a.

Puck om rnoepewHo oueHsieaHe Ha depueamuea

MHoro oT AepuBaTUBMTE Ca CMOXHN MHCTPYMEHTM N YECTO OLleHKaTa UM e cybektuBHa. Beneacreue
Ha ToBa [1® “Exkcnat Akuun Pa3sutun NMasapu” Moxe ga npetbpnu 3arybu npy nokynka Ha HagLueHeHu
JepvBaTUBMW.

BasuceH puck npu ¢hroybpcHU do2080pu

Bb3HUKBaA, KOraTo XapakTepUCTUKNTE Ha (DOYBPCHMS AOrOBOP, C KOWTO Ce XemKmpa, ce pasnuyasar
OT Te3M Ha No3uumaTa, KOATO ce Xeakupa. basucHuAT puck e HeCUrypHoCcTTa ganu cnpega Mexay
CMOT LeHaTa u (hroybpcHaTa LieHa e ce yBenuuM unvM Hamanum npes nepuoga Ha xemxupaiiarta
caernka.

YnpaBnsiBalloTO OPYXECTBO cneaun 3a epekTUBHOCTTA Ha XeMKUpaHeTo, Npunarankm npuHUmMnuTe
Ha MexayHapogeH CuetoBogeH CtaHaapT 39.

OnepaunoHeH puck

CBbp3aH e C Bb3MOXHOCTTa fa ce peanuampar 3arybu nopaguv rpelikm unm HeCbBbPLUEHCTBA B
cucTemaTta Ha opraHu3auums, HedoCTaTbyHO KBanuuUUMpaH nepcoHan, HebnaronpuAaTHWM BbHLUHK
CcbObMTUA OT HepMHaHCOB xapakTep, B T.4. npaBeH puck. Y[ “Ekcnat Acet MenngpxmbHT” EAL
onpegens KpaTtkoCpPOYHa W AbAFOCPOYMHA CTpaTerns npu ynpaBrleHMeTo Ha onepauvOHHUTE
pVCKOBE, KOUTO Bb3HWKBAT NPV ynpaBneHWeTo Ha AerMHOCTTa M noptderina Ha [orosopeH oHA
“Ekcnat Akumm Passutu Nazapu”, onmucanm B lNpaBunarta 3a oueHKa U yrnpaBneHne Ha pucka Ha
doHpa.

Puck ot KOHUeHTpauua

Bb3amoxHocTTa OT 3aryba nopagu HenpaswuiHa AvBepcuduKkaums Ha eKCnosvumMm KbM KIUMEHTW,
rpynu CBbp3aHu KIMEHTW, KITMEHTW OT €AMH 1 Cbll, MIKOHOMWYECKN OTpachi unu reorpadcka obnacr,
WM Bb3HUKHAMN OT edHa W Cblua AeNHOCT, KOETO MOXe Aa NPUYMHU 3HAYUUTEnNHW 3arybu, KakTto un
PUCKbBT, CBbP3aH C rofieMmn HENpPeKN KpeauTHN eKCrio3uummn. To3n pUck ce KOHTponvpa nocpeacTBoM
cnasBaHeTO Ha WMHBECTMUMOHHW OrpaHuyeHusi, nogpobHo onucaHm B [lpaBunata 3a oueHka u
yrnpaBneHue Ha pucka Ha PoHaa.

CucteMHu puckoBe

CucteMHute puckoee 3aBUCAT OT O6LLI,I/ITe konebaHus B MKOHOMMKaTaA W© nasapute Kato uano.
(DOH,D,'bT HEe MOXe Oa BInde BbpXy CUCTEMHUTE PUCKOBE, HO M OTYUTa U ce 0b06pa39|Ba C T4X.
CwnctemMHm puckose ca:

MakpoukoHomuyecku puck

MaKpOMKOHOMUYECKUSAT PUCK € BeposaTHOCTTa fa Obae HapylweHa MaKpouKoHOMMYeckaTa
cTabunHocT B AbpxaBuTe, B KouTOo uHBecTupa &oHaa. OTuuTalkm Tasum BbB3MOXHOCT,
YnpaBnsaBalloTo ApyXKecTBOo QOKycupa BHMMaHMETO CUM BbPXY pasBUBaLLM Ce CTPaHW CbC
CpaBHUTENHO CTabureH nasap, CUNEH PbCT HA MKOHOMMKATA, PbCT B YyXKAECTPAHHUTE MHBECTULIMM,
oBMageHu  UMHMNAUMOHHM  Mpouecu. YNpaBnsBalWloTO  APYXeCTBO  creauM  NepuoamyHo
MaKpOMKOHOMUYECKOTO CBbCTOAHME Ha pernoHunTe, B KOUTO WMHBECTUPA U ynpaBndBa akTUBHO
noptdenna Ha PoHaa, cbobpassBaniki ce C HacTbNBALLMTE NMPOMEHMN.

JluxseH puck

CVCTEMHUAT NNXBEH PUCK € BEPOATHOCTTA OT MoKayBaHe Ha NIMXBEHUTE NPOLIEHTU OO HUBA, KOUTO
Aa HamansT pbCTa Ha MKOHOMMKaTa NOCPEACTBOM OrpaHUYyaBaHe Ha KpeauTupaHeTo. 3anoyHanoTo
OTnyckaHe Ha MOHeTapHaTa MoNUTMKa B eBpo3oHaTa U B bbnrapusi, npes nocregHUTe HSAKOMKO
TpYMeceuus Wwe fage oTpaxeHne BbpXy MKOHOMUYECKMS pbCT U YNpaBnsBaLloTo APYKECTBO Cream
TO3U puck ocobeHo oTbnunso.
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BanymeH puck

CUCTeMHUMST BaslyTEH PUCK € CBbp3aH C eBeHTyanHa AeBanBauus unn obesueHsiBaHe Ha NeBa U
ApyruTe BanyTu, B KOWTO ca AEHOMWHMPaHU MHBECTULMMTE Ha PoHAa, CPSIMO YyKeCTpaHHUTe
BasnyTu.

Hanpwumep, dukcmpaHeTo Ha Obirapckarta BanyTa KbM €BpOTO Ype3 BbBEXAAHETO Ha BanyTeH 6opAa
npe3 1997 r. orpaHnyaBa konebaHuMATa Ha NeBa CApPSAMO YyXAUTE BanyTu B paMKiTe Ha
konebaHusiTa Ha €BPOTO CNPSAMO YyXKAMTE BanyTu. Tbi KaTo konebaHusaTa Ha eBpOTO Ca 3HAYUTENHO
MO-HUCKN OTKOMKOTO KonebaHusTa Ha nesa, TO B MOMeEHTa ObnrapckuaT neB 4yepnu BanyTHa
ctabunHocT 6narogapeHue Ha UKCUPaHUAT Kypc. TeopeTnyHo, To3n puck 61 MOoren aa ce NoBmLLK,
korato bwnrapusa Bnese B EBponenckuat BanyteH Mexanmusbm Il (EBM Il). Cuctemata Ha 103U
MexaHM3bM Mo3BorisiBa kornebaHuaTa Ha neea fa 6vaat oo +15% cnpsmo UKCMpaHNAT Kype Ha
€BpOoTO (TOeCT, MakcMMmanHo obesueHsaBaHe Ha nesa 40 2.2492 nesa 3a 1 eBPO UNU MakCUMMarnHo
nockbnBaHe Ha neBa Ao 1.66245 nB 3a 1 eBpo). [NpakTuyeckn, BCUYKM ObpXKaBu, KOUTO
noHactosiem ca B To3n MexaHusbM (Kunbp, Oanus, EcTtoHus, JlutBa, JlateBusi, Manta) ca
CBUAETENN Ha MHOMO MO-Markun KonebaHus, BbNPeKN Ye MKOHOMUYEecKaTa CTPYKTypa Ha HAKOW OT
TSAX, KAKTO U MaKpOMKOHOMMYECKMTE MM MapameTpu, ca Ha CXO4HU HMBA C Te3n Ha bbnrapus.

UHnayuoHeH puck

CUCTEMHUST MHpNALMOHEH PUCK € BEPOATHOCTTA OT MokayBaHe Ha MHdnauusita o HMBa, KOUTO
orpaHun4yaBaT CUJTHO pbCTa Ha MKOHOMUKaTa 4Ype3 noBuLlaBaHe Ha KpaI7IHVITe LeHn Ha n0Tpe6neH|/|e,
CBMBAT BBLTPELLIHOTO TbpCEeHE 1 BOOAT A0 BUCOKa bespaboTtuua.

HopmamuseeH puck

HopmaTuBHUST pUCK € BEPOAITHOCTTa OT Pe3ku NPOMeHM B 3aKOHOAaTencTBoTo, KOMTO Aa AoseaaTt
[0 BriolwaBaHe Ha MKOHOMUYecKaTa CUTyalLus B CbOTBETHaTa Abpxkaea. MNpeABna xapMoHu3aumsaTa
Ha 6bNrapckoTo 3aKOHOAAaTENCTBO C EBPOMNENCKOTO, Marnko BEPOSITHO € Zia Ma APacTUYHU MPOMEHU,
KOWTO Oa BriowaT cuTyauusita B cTpaHata. 3a Bbnrapusi, 103 puck Moxe ga ce cMmsiTa 3a
NPeHeBpeXNMO HUCHK.

lMonumuyecku pUCK

MonMTUYECKMST pUCK € BEPOSITHOCTTA OT MONUTUYECKa KpU3a, KOSITO Aa AoBeAe A0 BrolaBaHe Ha
MKOHOMMYECKaTa CUTyauust B CbOTBETHaTa CTpaHa. To3M pUCK € CBbp3aH C Bb3MOXHOCTTA
NnpaBuUTENICTBOTO Ha edHa ObpXXaBa BHe3anHo ga CMeHU NoNnnTukata CU U B pe3yntaT Ha ToBa
cpefaTa, B KOSTO paboTaT gpyxecTBaTa Aa Ce MPOMEHW HebnaronpusaTHO, a MHBECTUTOpPUTE Aa
noHecar 3aryou.

Penybnuvka bbnrapus e ctpaHa ¢ nonUTUYEeCcKa U MHCTUTYLUMOHanHa ctabunHoct, yneH Ha HATO un
ot 1 anyapwm 2007 r. uneH Ha EBponenckusa Cbto3. BCcrykvm OCHOBHM NOMMTUYECKN NapTUm onpeaenaTt
32 OCHOBHW MPUOPUTETU CbBPEMEHHUTE OEeMOKpPaTU4YHW LEeHHOCTW, pa3BUTMETO Ha nasapHaTa
WKOHOMMKA M OKOHYaTeNHOTO UHTeprpupaHe Ha bbnrapua B EBponenckusa Cbio3. JonbnHUTENHN
rapaHummM 3a nonuTMyecka cTabunHOCT ca nocTurHaTara MKOHOMMYecka CTabunHocT cnep
BbBEXOAHETO Ha BanyTHUs 6opAd, W nNpouecbT Ha CUMHXpPOHM3auMst Ha ObhArapckoTo
3aKkoHodaTencTBo € ToBa Ha cTpaHuTte ot EC.

,ﬂpyeu cucmeMHU puckoese

Opyrn puckoBe, NOpoAdeHW OT CBETOBHATa MOMUTMYECKA M WMKOHOMMYECKA KOHIOHKTYpa, ca
Bb3MOXHaTa HeCTabMMHOCT UMW BOEHHU AENCTBUS B permoHa. beacteuata n aBapunte ca cakropu,
YCINOXHSIBAlLUM BCsSika CUCTEMa 3a ynpaBrneHuve Ha puckoBeTe. [locneacTBusita ca TpPyAHO
npeaBuanMu, HO AOCTBNBT A0 WHGOPMaUMs U MNpunaraHeTo Ha CMCTeEMa 3a MporHosvpaHe wu
OENCTBUSI B €KCTPEMHM CUTYaLIMKN Ca Bb3MOXHW HA4YMHM 32 MUHMMU3UPaHE Ha oTpulaTenHusi echekT.

Puckoee 3a ycmodl4ueocmma

PuckoBeTe 3a ycToMuMBOCTTa NPeACTaBnsBaT CbOMTUSA UMW YCIIOBKS OT €KOMOrMYHO, COUManHo unm
yNpaBfieHCKO €eCTeCcTBO, KOWTO, ako HacTbNAT, MOXe [Aa MMaT CbLEeCTBEHO OTpuuaTeriHo
Bb3ENCTBUE BbPXY CTOMHOCTTA Ha MHBecTuuunute. B nanbnHeHne Ha un. 3 ot PernameHT (EC)
2019/2088 ppyxecTBOTO € MpuWeno u npunara nonuvTuka 3a MHTErpupaHeTo Ha puckoBeTe 3a
YCTOMYMBOCTTA B NPOLECUTE HA B3EMAHETO HA MHBECTULMOHHUTE PELLEHNS 32 BCUYKM YNpaBnsiBaHu
OT [APYXECTBOTO MpeanpuaTus 3a KOMEKTUBHO WHBECTMpaHe, B T.M. U 3a doHaa. [okonkoto
puUCKOBETE 3a YCTOMYMBOCTTA MOraT fa BNUSAT BbPXy MasapHata CTOMHOCT Ha WHBEecTUuuuTe,

Vi



A® Ekcnam Akuyuu Pazeumu lNa3apu

expatca pita I MNoduweH ¢puHaHcoe omy4yem

3a 2023 a.

OPY>XECTBOTO MM OTYMTA NPU B3EMaHE Ha MHBECTULMOHHUTE PEeLUEHMUs!, KaKTO M BCUYKU OCTaHanm
pVCKOBE, BNUsiELL BbpXY Na3apHaTa CTOMHOCT Ha nHBecTuummTe. PuckoBeTe 3a yCTOMYMBOCTTA ca
yacTt ot obwaTa puckoBa maTpuua, KOSATO OPYXECTBOTO MpaBu 3a BCSKa WHBECTULNS U KOSATO
BKIHOYBA OTHOCMMUWTE PUCKOBE, KOUTO BMUASAT BbPXY CTOMHOCTTA Ha MHBECTMLUATA, B TOBA YNCIO
MONMUTUYECKN PUCKOBE, KPEAWTHW PUCKOBE, NasapHW PUCKOBE, CEKTOPHU PUCKOBE, PUCKOBE OT
cybekTnBeH xapaktep. [pyXecTBOTO He [OKYMeHTMpa Mo creuuaneH HavyvH OTYMTaHeTo Ha
puckoBeTe 3a YCTOMYMBOCTTa B NPOLIECUTE Ha B3eMaHe Ha UHBECTULUMOHHM pelleHns. OTYMTaHeTo
Ha BMUSHMETO PUCKOBETE 3@ YCTONYMBOCTTA BbPXY CTOMHOCTTA Ha MHBECTULMUTE U UHTErpMpaHeTo
Ha Te3n puUCKoBeTe B MpoLecuTe Ha B3eMaHe Ha MHBECTULMOHHUTE peLleHus ctaBa abcomntoTHO B
pamkuTe Ha cybekTMBHaTa npodecrMoHanHa npeLeHka Ha CbOTBETHUS MOPTAONNO MEHUIKBP UNn
WHBECTULMOHEH KOHCYNTaHT, OTFOBOPEH 3a WHBECTULMOHHOTO pelleHue. 3a OT4YNTaHeTO Ha
pucKoBeTe 3a YyCTOMYMBOCTTA B MPOLECUTE Ha B3EMaHe Ha MHBECTULIMOHHM peLleHus ce nona3saTt
NHEOPMALIMOHHN M3TOYHMLM, OO KOUTO APYXXECTBOTO MMa AOCTbM — KaKTO OT 0bLL XxapakTep, Taka u
creumanmanpaHn Takmea oT aboHamMeHTeH Tur, kaTo Bloomberg Terminal. B criyyan Ye gpy»ecTBoTO
naeHtTudpmumpa cneumduyeH puUCK 3a YCTOMYMBOCTTa, KOMTO € HEeTUNUYeH 3a CbOoTBeTHaTa
WHBECTULUMA W/MNN MO MHEHME Ha CbOTBETHUSA MOPT(ONMO MEHUIKBbP WM MHBECTULMOHEH
KOHCYMTaHT, OTFrOBOPEH 3@ MHBECTULMOHHOTO peLleHne, uMa CbLLECTBEHO 3Ha4YeHVe 3a nasapHarTa
CTOMHOCT Ha AafeHa WHBECTULWS, Ha TO3M KOHKPETEH PUCK Ce AaBa OOMbITHUTENHA TEXeCT Mnpu
B3eMaHe Ha MHBECTULIMOHHOTO peLleHme.

Mosuwasaluu ce NUX8EHU NPOUEHMU U PUCK OM peuecust

Mpe3 maMmuMHanuTe roouHW MMalle NPOABLIDKUTENHM NEPUMOAN HA WUCTOPUYECKM HUCKU TMXBEHU
NPOLEHTU, KOETO Ce MPOMEHN Npe3 NocreaHaTa roguHa, Korato HsiKom LeHTparnHy 6aHKkn B CBETOBEH
Mawiab 3anoyHaxa ga rm yBenuyasaT. Hanocrnegbk CBETOBHUTE Masapu MpexuBsaxa 3HauYuTernHa
BOMATUIMHOCT CbC 3HAYUTENHN CNaJoBe KakTo Ha NasapuTe Ha obnuraumu, Taka n Ha nasapuTe Ha
akumm. OcBeH ToBa UeHTpanHuTe GaHKM MO CBeTa MOBMLIMXA NMXBEHUTE MPOLIEHTU B OMMT Aa
orpaHuyaT HapacTBalwlata umHdnauusa. busHecwsT Ha Ekcnat Acet MenngxmbHT EALl ce Bnusie
NPSIKO N KOCBEHO OT MPOMEHMUTE B rNobanHnTe NMXBEHW NPOLIEHTMU.

lNpomeHnTe B NMNXBEHUTE NPOLEHTM MOraT Aa NoBIMAAT HA CTOMHOCTTA Ha LIEHHUTE KHUXA, B KOUTO
WHBECTMPME, KOETO MOXe a Cce OTpa3un Ha CTOMHOCTTA Ha ynpaBnaBaHuUTe akTnBm oT Ekcnat Acet
MennmxkmbHT EAl 1 Ha npuxoauTe Ha ApyxecTBoTo. 3a Aa ynpasnsea To3u puck, Ekcnat Acet
MeHnpxmbHT EALl n3nonsea HAKOMKO CTpaTernu, Kato MHBECTUPAHE B LIEHHU KHMXa C MO-KpaTbk
nagex v nogabpxaHe Ha gueepcudmumpadm noptdennu. OCBeH ToBa C Len ynpasreH1e Ha pucka,
Exkcnat AceT MeHnmpxkmbHT EAJLl noaroTBa cTpec TecToBe Ha nopTdennute 3a noTeHuuanHu
CLieHapumn ¢ ABWKEHNETO B NIMXBEHUTE MPOLIEHTH.

HawwusT 6usHec ce Bnusie OT HaUMOHANHUTE N CBETOBHUTE MKOHOMMUYECKM YCIOBUSI, KOUTO MoraT Aa
ce NPOMEHAT BHE3amnHo, KakTo M OT Bb3NPUATMATA 3a Te3n YCrnoBus U ObaelimTe MKOHOMUYECKN
NepcrneKkTUBM, KaTo HaNnpUMep onaceHnsTa 3a NoTeHumanHa peLecus. AKO ce pa3BUST PeLeCUOHHN
MKOHOMMWYECKWN YCMOBUSI, Te BEPOSATHO Ll UMaT HeraTMBHO Bb3OENCTBUE BbPXY LIENUA CEKTOp Ha
hMHaHCOBMTE YCIMyru, BKIOYMTENHO U BbPXY Hac. [NpomMeHWTe B MO-LUMPOKUTE WKOHOMMUYECKM
yCcnoBusi He ca NpeABMAVMMM U He MoraT Aa 6baaTt KOHTponupaHu. HeraTueBHM nocneavum 3a Hawwust
6u3Hec MoraTt Ja Bb3HWKHAT OT HUCKM HMBA UMK cnaj Ha MKOHOMWYECKUS! pacTex, HamansiBaHe Ha
MHBECTULMUTE B YaCTEH U PUCKOB KanuTarsn, NPOMEHW B Pa3XoauTe Ha KIMEHTUTE, OrpaHUYeHns Ha
HanuMYHOCTTa MMM yBENUYaBaHe Ha pas3xoguTe Mo KpeauTtuTe M KanuTana, HamansiBaHe Ha
nyGnM4HUTE KanuTanoBu MHBECTULIMU, BUCOKN HMBA HA UHNALUS, HECUTYPHOCT MO OTHOLLEHME Ha
dmckanHuTe, NapuyHUTE M MONUTUYECKUTE BBMPOCK, MOBULLABAHE HA pPedEPEHTHUTE NUXBEHU
MPOLIEHTW.

leononumuyecku ebrpocu

eononuTMyecknTe BbNPOCK, BKIIIOYNTENHO BOMHATA B YKpanHa, kKoHNNKTa B uBuLata asa, Kakto
N HanpexeHWeTo B OUMNOMaTUYecKUTe OTHoweHus, 3acsarawm CALL wn gpyru gbpxasu, u
OorpaHuYeHusiTa BbpXy MexgyHapogHaTa TbproBusl, MoraT Aa okaxat BusiHMe BbpXy CTabunHocTTa
Ha prHaHCOBUTE Mas3apu U CBETOBHATa WMKOHOMMKA. [€OMonMTMYECKOTO HanpexeHue, KaTo

Vii
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TbProBCKM CMOPOBE WKW MOMAUTUYECKA HEecTabunHOCT, Morat ga MNOBMUAAT Ha CTOMHOCTTaA Ha
WHBECTMUMNTE M Oa OoBedaT 4O NOBULLIEHA NasapHa BonaTunHOCT. [NpoabmkaBawmnTe KOHMONNKTN
mexay Pycus n YkpanHa, Kakto 1 Mexay uspaenum n nanecTMHum nmaTt noTeHuuana ga ce otpasar
HeraTMBHO Ha CBETOBHMTE Masapu M [a MOBMUAAT Ha pe3ynTatuTe Ha onpedeneHu CeKTOpMW.
CtpaTteruute 3a ynpaBreHvue Ha reononutuyeckus puck, kouto Ekcnat Acet MeHngxmbHT EAL
npunara, BKMOYBAT MOHUTOPWHI Ha rnodanHuTe cbOuTWs, NogabpKaHe Ha AnBepcuduLmnpaHn
noptdennu n n3nons3BaHe Ha MHCTPYMEHTU 3a YNpaBIieHNe Ha pUCKa, KaTo Hanpumep gepusatu.

Cmpykmypa u MpoueHmMHo CbOMHOWeHUe Ha OCHOBHUME fokazamesu 3a deliHocmma
Cmpykmypa Ha akmugume u nacugume

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

AKTHBU 31.12.2023 % 31.12.2022 %

MapuyHn cpeacTBa 325279 | 19,90% 932 740 | 44,36%
LleHHun kHWxa 1308043 | 80,04% 1169894 | 55,64%
BaemaHus 940 0,06% - 0,00%
O6uy0 akTHBU 1634 262 | 100,00% | 2102 634 | 100,00%

Cmpykmypa u npoyeHmHo CbOMHOWeHUe Ha OCHO8HUME fokazamersu 3a deliHocmma
Cmpykmypa Ha akmueume u racugume

O6wmaAT pasmep Ha 3agbihkeHusiTa Ha PoHAa KbM Kpas Ha 2023 roguHa e 19 891 neea, KOUTO
npeacTaesnsBaT 3agbirkeHnsa kbM baHkaTa genosutap (B) v kbMm YnpaBnsiawwoTto apyxectso (Y),
KaKTO 1 OpYyrn 3agbimKeHNs.

MNacuBwm 31.12.2023 % 31.12.2022 %
3aabmkeHune kbMm B[] 235 0,01% 230 0,01%
3agbmkeHune kbm Y[ 2 757 0,17% 3702 0,18%
3agbikeHnsi, CcBbp3aHM C  obpaTHo 16 899 1,04% 10 355 0,49%
n3KynyBaHe

CTOMHOCT Ha 3agbilKeHuATa 19 891 1,22% 14 287 0,68%
O6ui0 nacuemu U cobcTBEH KanuTtan 1634 262 | 100,00% 2102 634 | 100,00%

3agbnkeHuaTa kbM baHkata genosutap M KbM YNpaBnsiBawoTO APYXXECTBO Ce Havucnssar
exefHeBHOo, cbrnacHo NpaBunara 3a oueHka Ha nopTderna Ha PoHaa, kouto ca ogobpern ot KOH.

Pesynmamu om deliHocmma

PasxoauTe 3a AaeriHocTTa Ha PoHaa ca NpeAcTaBeHu B cneaHaTa Tabnuua:
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Pa3xoawu 3a peiHocTTa
Bup pa3xopn 2023 % 2022 %
OTpyuatenHu pasnukun OT onepauumn u 51 801 12,20% 311 232 37,30%
npeoLeHka ¢ PUHaHCOBW aKTUBK
Paaxoan, cBbp3aHu ¢ BanyTHU onepaumm 314 105 | 74,00% 454 983 | 54,53%
Opyrn domHaHcoBM pasxoamn 47212 | 11,12% 53484 6,41%
Pasxoau 3a BbHLUHK yCnyru 11 356 2,68% 14 722 1,76%
O6uio pasxoamn 424 474 | 100,00% 834 421 | 100,00%
Mpuxogute oT AeviHocTTa Ha ®oHAa ca NpeacTaBeHn B cnegHata Tabnuua:
Mpuxoau ot AenHOCTTa
Bua npuxopn 2023 % 2022 %
Mpuxoam oT ANBMAEHTU 12 482 2,70% 8 635 1,63%
[MonoxutenHu pasnuku OT onepauum u 150 809 | 32,59% 83919 | 15,86%
npeoLeHka ¢ (PUHAHCOBM aKTUBM
Mpuxoan, cBbP3aHu ¢ BanyTHW onepaumu 297 305 | 64,25% 435025 | 82,24%
Mpuxoan oT NuUxeun 2127 0,46% 1271 0,24%
Opyrn npuxoaum - - 135 0,03%
O6wo npuxoau 462 723 | 100,00% 528 985 | 100,00%

Pesyntatute oT geviHocTTa Ha ®oHaa 3a 2023 n 2022 r. ca npeacTaBeHn B cnegHata Tabnuua:

2023 2022
Mpunxogun 462 723 528 985
Pasxoau 424 474 834 421
HeTeH pesynTaTt 38 249 (305 436)

KaTo KonekTMBHa MHBECTULMOHHA cxeMa POHOBLT HE MOXE Aa U3BBLPLUBA U HE € N3BbPLUBAI CAENKM
CbC CBbP3aHu nuua, cbobpasHo orpaHmyeHunsita Ha 3OKNCOMKN.

®oHOBT He e n3BbPLUBAN Peno caerku Npes OTYETHUS Nepuos.

OcHoBeH akunoHep Ha Y[ ,Ekcnat AceT MeHnpxmbHT EALL € ,Ekcnat Kanutan® AL.



A® Ekcnam Akuyuu Pazeumu lNa3apu

expatca pita I MNoduweH ¢puHaHcoe omy4yem

3a 2023 a.

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

Hanven NMeHoB [loH4yeB — N3nbnHUTENEH ONPEKTOP

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

KoHcTaHTuHa Oumutposa lNMeprenoea-Okonuiicka — YneH Ha C[4
mopwust MapTuHoBa Hukonoea — Ynen Ha C[I.

agrwNRE

MaHgatsT Ha CbBeTa Ha gupektopute e 0o 04.03.2026 roguHa.
HpyxecTtBoTO ce npeactasnsasa ot daHunen lNeHos [JoH4yeB n Hukonan Bacvunes Bacunes — 3aegHo.

CnepgHaTta uHopmaums, nsmckyema cbrinacHo yn. 39 ot 3akoH 3a cCHeTOBOACTBOTO, € HENpPUMoXnva
3a [loroBopeH oHA;

ObaeLlo pasBmTMe Ha NpeanpuaTNeTo

MHdopMaunda No peaa Ha un. 247 oT TbproBCKNSA 3aKOH

OencTBusiTa B obnacTTa Ha Hay4yHou3cnegoBaTerickarta, pa3BonHaTa AeyHOCT U ekonoruaTa
nHpopmaums 3a npugobusaHe Ha COBCTBEHN aKL MM

nnaHupaHa cTonaHcka NonuMTuKa Npes crnegsaliata rognHa

O4YaKBaHW MHBECTULIMU U pa3BUTUE Ha NepcoHana

OYaKBaHUAT JOXOM OT MHBECTMLUN U pPa3BUTUE HA OPYXECTBOTO

NPeACTOALLM CAENKM OT CbLUECTBEHO 3HAYEHME 3a JENHOCTTA Ha APYXXECTBOTO

KNOHOBE Ha NpeanpuaTneTo

boHOBLT He OTroBapsi Ha u3nckBaHuATa Ha 4n. 41 ot 3akoHa 3a C4YETOBOACTBOTO U HE €
3abIDKEH Aa npefocTaBst HedhMHAHCOBA Aeknapauus.

UHpopmayus 3a sucsawu cblebHu, adMuHucmpamueHu usu apbumpaxHu npou3sodcmsa,
Kacaewu 3a0b/mKeHUs Unu 83eMaHusl

PHKOBOACTBOTO HIMa MHbOpMaLIMS 3@ CbLLECTBYBAHETO HA NOAOGHM B3eMaHUs UNW 3abIDKEHUS.
Cwbumusi cned 0amama Ha om4yemHusi nepuood

Hama cbbutusa cnep gataTa Ha OTYETHMS Mepuopd, M3UCKBALUM KOPeKUMW WM OMoBecTsBaHe B
roauwHusa duHaHcoB oT4eT Ha PoHAa, KOMTO ca ce Cryyunu 3a nepuopa oT oTyeTHaTa faTta go
AaTara, koraTo To3n hMHaHCOB OT4yeT e ofobpeH 3a mu3gasaHe oT CbBeTa Ha AMpeKTopuTe Ha
YnpaBnssaLLoTo ApYyXecTBo.

Hara: 19.03.2024 r.

NIKOLAY Digitally signed by

NIKOLAY VASSILEV

Hukonan Bacunes VASSILEV  vaAssILEV
MN3nbnHUTENEH ANPeKTo Date: 2024.04.01
AVIPEKTOP VASSILEV  10:17:13 +0300
Daniel Digitally signed by
Daniel Penov
Penov Donchev
HAanvnen [loHyeB Date: 2024.04.01
M3nbnHUTENeH aMpeKkTop Donchev 1017552 +0300



A® Ekcnam Akuyuu Pazeumu lNa3apu

expatca pita I MNoduweH ¢puHaHcoe omy4yem

3a 2023 a.

NMHOOPMALNA OTHOCHO MNMOJIMTUKATA 3A Bb3HAITPAXKOEHUA
CwobrnacHo un. 73, 1. 6 ot Hapenba Ne 44

1.MHpopmaymsa no un. 73, 1. 6, byksa ,a"“

06wy pa3smep Ha | [ocTOsHHK [NpomeHnuemn Bpon
Bb3HarpaxgeHusta 3a | Bb3HarpaxgeHus Bb3HarpaxgeHus nonyyarenm
uHaHcoBaTa 2023 r.

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

2.MHdbopmaums no yn. 73, T. 6, byksa ,6“

Kateropuu cnyxutenu Cyma Ha Bb3HarpaxgeHusTa

i UneHoBe Ha CbBeTa Ha [IupektopuTe 1 CryXntenm 1068 387 nB.
Ha PbKOBOAHW APBXHOCTU

ii Cnyxutenu, u4usaTo [JOEenHOCT e CBbp3aHa C -
rnoemaHe Ha puCcKoBe

iii CnyxuTtenu, n3nbiHsBaLLM KOHTPOSHN OYHKLUUK 110 840 nB.
iv Opyrn cnyxuTtenu, 4MMTO Bb3HaArpaxgeHus ca 301 781 nB..
CbU3MepUMM c Bb3HarpaxgeHusita Ha

CRY>XUTENUTE No TOYKK i) W ii) U YUUTO AENHOCTU
OoKasBaT BIUSHME BbPXY PUCKOBUSA npodun Ha
.Excnat Acetr MeHugxmbHT® EAL wn BBpXY
puckoBus npodun Ha ynpaenssBaHWTE OT Hero
KONMEKTMBHU MHBECTULMOHHU CXEMU

Oobuwo 1481 008 nB.

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

Bb3HarpaxgeHusTa Ha criyxuTtenuTe no bykea ,,6“ GuBaT NOCTOAHHM 1 NpOMeHNuBK. [lpomeHnueuTe
Bb3HarpaxgeHus ca TpaguLMOHHUTE Bb3HArpaXxAeHUs KaTo BENWKAEHCKM W KonegHu gobasku,
TpvHageceTa 1 YeTMprHageceTa paboTHa 3annaTa, KakTo 1 Apyrn AOMbIHUTENHN Bb3HarpaxaeHus,
KouTo ca dmKcupaHu 1 onpegensieMn CbrnacHo Kputepuu B TpyaoBuTe gorosopu M Kogekca Ha

TpyAa.

[NocToAAHHUTE 1 NPOMEHINNBU Bb3HarpaxxaeHua 3a pasnimyHnuTe Kateropum crnyxmtenu ce onpenenar
KaKToO creaBa:

Xi



A® Ekcnam Akuyuu Pazeumu lNa3apu

expatca pita I MNoduweH ¢puHaHcoe omy4yem

3a 2023 a.
3a uneHoBeTe Ha CbBeTa Ha [lnpekTopute — C peleHne Ha egHONMYHUSA COOCTBEHUK Ha KanuTana;
3a BCMYKM OCTaHanu cnyxutenu — oT I3nbnHUTENHUS ANPEKTOp.

Mpy onpenensiHe Ha MOCTOSIHHOTO Bb3HarpakaeHue ce credBa NpuHUMNa 3a KOHKYPEHTHOCT Ha
nasapa Ha Tpyda M ce cbobpassiBaT HyxauTe OT MpuBMMYaHe Ha Jobpe KBanuUUUpaHu u
afleKBaTHO 3annaTeHu CryXuTenu.

4. Nnpopmauums no un. 73, 1. 6, bykea ,r

B pesyntat ot npernegute no un. 108, an. 5 n an. 6 or 3OKNCAOMKW YO ,Ekcnat Acet
MeHnpxkmbHT®  EALl KOHCTaTMpa, 4Ye HAMa MW3BbPLUEHW HepegHOCTM U nonuTtukaTa 3a
Bb3HarpaxgeHusaTa e cnaseHa.

5.MHpopmaumsa no un. 73, T. 6, 6yksa ,a°

MonutukaTa 3a Bb3HarpaxaeHusita e paspaboreHa ot CbBeTa HA AMPEKTOPUTE B CbTPYAHUYECTBO
cbe CnyxbaTa 3a BbTpeLLeH KOHTpon 1 e npueTa ¢ PeweHne Ha CbBeTa Ha gupekTopuTe Ha ,Ekcnat
AceT MennpxmbHT” EALL o1 19.12.2016 r. [pomeHnTe Ha nonutukaTa ce paspaboTteart u npuemar
no cblms pea. MNMonutukata e nameHeHa ¢ PeweHne Ha CbBeTa Ha anpektopute Ha ,Ekcnat Acet
MennpxmbHT” EA 0T 15.03.2018 . , M13MeHeHa ¢ PelweHne Ha CbBeTa Ha AnpekTopute Ha ,Ekcnar
AceT MennpkmbHT” EALL oT 30.09.2020 r. n nameHeHa ¢ PeleHne Ha CbBeTa Ha ANPEKTOPUTE Ha
~-ExcnaTt AceT MeHnmxkmbHT” EAL Ne349 o1 10.03.2021 r.

openocoyeHnTe cymun ca HaumcneHn npes cdpmHaHcoBata 2023 rogmHa 3a cmeTka Ha Y[ ,Ekcnat
AceT MeHnpxmbHT EAL] , HE ca 3a CMeTKa Ha ynpaBrisiBaHUTE OT HEFO KOMEKTUBHWN UHBECTULIMOHHN
CXeMu 1 He ca 06Bbp3aHK C pe3ynTaTuTe oT AeNHOCTTa UM.

Hata: 19.03.2024 r.

NIKOLAY Digitally signed by

. NIKOLAY VASSILEV
Hukonawm Bacunes VASSILEV VASSILEV

Date: 2024.04.01
M3nmbnHuTeneH anpexkTop VASSILEV  10:18:15 +0300"

. Digitally signed by
Dan Iel PenOV Daniel Penov Donchev

Date: 2024.04.01
DonCheV 10:19:40 +03'00'

Daxnen [JoHueB

M3nbnHuteneH an peKkTop

Xii



expatcapital

A® Ekcnam Akuyuu Pazeumu lNa3apu

roduweH ¢huHaHcoe omyem
3a 2023 a.

MH®OPMALMWA no un. 73, an. 8 ot Hapen6a 44 Ha KOPH
3a 2023 .

Mpes otueTHaTa 2023 r. goroBopeH doHa Ekcnat Akuun PassuTu MNasapu e Hauncnun v na3nnatmn
Bb3HarpaxaeHue 3a nocturHaty pesyntatu B pa3mep Ha 5 703 nB. koeto npeactasnsasa 0.30% ot
cpegHoroavlHaTa HeTHa CTOMHOCT Ha aKkTMBUTE Ha ooHAaa.

Jara: 19.03.2024 r.

Hukonan Bacunes

M3nbnHuteneH an peKkTop

Daxnen JoHueB

M3nbnHuteneH an peKkTop

NIKOLAY
VASSILEV
VASSILEV

Daniel
Penov
Donchev

Digitally signed by
NIKOLAY VASSILEV
VASSILEV

Date: 2024.04.01
10:20:20 +03'00'

Digitally signed by
Daniel Penov
Donchev

Date: 2024.04.01
10:20:38 +03'00

Xiii



A® Ekcnam Akuyuu Pazeumu lNa3apu

expatca pita I MNoduweH ¢puHaHcoe omy4yem

3a 2023 a.

OTueT 3a BceobxBaTHUA A0X04

3a roguHara, npuknioyBalla Ha 31 gekemBpu 2023

B xunsdu neea Benexka 2023 2022
Apyrn npuxoau 3 15 10
HetHa (3ary6a)/lle4yan6a oT oMHaHCOBW aKTUBMH,

OTYUTaHKM NO cnpaBeanuBa CTOMHOCT B ne4vanbtu un

3arybm 7 99 (227)
HeTHa 3aryba/neyan6a oT BanyTHW onepauuu 7 (17) (20)
OnepaTtnBHM pasxoau 4 (59) (68)
OnepaTtuBHa (3ary6a)/neyan6a 3a nepuoga 38 (305)
Pasxogu 3a gaHbum 11 - -
(3ary6a)/lMevyan6a 3a nepuoaa 38 (305)
Opyr BceobxBaTeH noxoa - -
O6wo BceobxBaTeH Aoxon4 3a nepuoga 38 (305)
HeTeH goxop Ha gan

HeTHa (3aryba)/ nevyan6a Ha gan (B nesa) 9 17.988 (117.524)
Oata: 19.03.2024 r.

Opobpunu: CocraButen:

Digitally signed b
NIKOLAY ngCt)LAyY VgASSILE)\//
Hukonai Bacunes VASSILEV  vassiev TaTsiHa Jlasaposa
Date: 2024.04.01
N3nbnHUTENEH ANPEKTop VASSILEV 1021118 +0300 MaBeH cyeToBOAUTEN
N TATYANA  Bausomesny
. Digitally signed by BOZHANOVA tazarova
iel v ate: .04

Hanven [lonyes Daniel Penoy pene peno LAZAROVA  rosieisros

UN3nbnHUTEneH gupekTop Donchev Date: 2024.04.01
10:21:32 +03'00"
®PuHaHCOBMAT OTYET e 0Jo0peH 3a nsgasaHe C pelleHne Ha CbBeTa Ha AupeKkTopuTe Ha
YnpasnssawoTto OpyxecTtso oT 19.03.2024 r.
Benexkute ot cTpaHuua 18 go ctpaHuua 38 ca HepasaernHa 4yacT OT roAvwHNS OUHaAHCOB OTYeT.

®rHaAHCOB OTYET, BbPXY KOWTO 0AMTOPCKO ApyxecTBo ,KpecTbH BynMap — duHaHcos Ogut* OO[ ¢
pervcTpaumoHeH Homep 119 e n3gano ogutopcku goknag ¢ gata 01 anpun 2024 r., ¢ peructpupaH
oauTop, oTroBopeH 3a oauta Bsapa lNeTposa Kykosa.

il sone V ara Digitally signed by
Benunyka CtosiHoBa MapkoBa VELICHKA (™™™ Bsipa MeTposa Kykosa y Vyara Petrova
STOYANOV. SToraou Petrova /e woson
MARKOVA ate: .04
I_I pOKprCT A MARKOVA Date: 20240401 PerMCTpMpaH OpaMTop Kukova 14:16:04 +03'00'

10:32:20 +03'00"

14



expatcapital

OTtyeT 3a (pMHAHCOBOTO CbLCTOSAHUE
Kbm 31.12.2023 r.

B xunsidu nesa

AKTUBMU

Mapu4HKn cpeacTBa 1 eKBMBaneHTu
®PurHaHCOBM akTMBU MO amopTM3npaHa
CTOMHOCT

®durHaHCOBW aKTUBW, OTYUTAHM NO
crnpasenuea CTOMHOCT B nevantu u 3arybu
Opyru B3emaHus

O6LWo aKkTMBM

Cob6cTBeH KanuTtan

OcHoBeH Kanutan
lMNpemuneH peseps
Meyan6u n 3aryoum

O6wo cobcTBEH KanuTan

MacuBn

TbproBCKU N APYrY 3a4bIMKEeHNS
O6wo nacuem

O6LwWwo cobcTBEH KanuTasn U nacuBun

Hata: 19.03.2024 r.

Benexka

10

Digitally signed by

NIKOLAY VASSILEV

Opobpunu:
P NIKOLAY
Hukonaii Bacunes VASSILEV
VASSILEV

M3nbnHuTEneH gupekrop

. Digitally signed by
Dan Iel PenOV Daniel Penov Donchev
Date: 2024.04.01
10:22:27 +03'00"

Januven [JoH4eB

ManbnuuteneH aupektop  Donchev

VASSILEV
Date: 2024.04.01
10:22:13 +03'00'

A® Ekcnam Akuyuu Pazeumu lNa3apu
roduweH ¢huHaHcoe omyem

3a 2023 a.
Kbm Kbm
31.12.2023 31.12.2022
325 933
20 20
1288 1150
1 -
1634 2103
1788 2 364
552 488
(726) (764)
1614 2 088
20 15
20 15
1634 2103
CbcTaBuTten:

TaTaHa JlasapoBa

["maBeH cyeToBOgUTEN

TATYANA
BOZHANOVA B0ZHANOvA
LAZAROVA

Digitally signed by

TATYANA

Date: 2024.04.01

10:22:44 +03'00'

PUHAHCOBUAT OTYET € op,o6peH 3a h3gaBaHe C pelleHne Ha CobBeTa Ha AONPEKToOpUTE Ha

YnpasnssawoTo OpyxecTtso ot 19.03.2024 .

BenexkuTte OT cTpaHuua 18 o ctpaHuua 38 ca HepasfesiHa YacT OT roAuLLIHUS (OMHaHCOB OTYeET.

®durHaAHCOB OTYET, BbpXY KOWTO OAUTOPCKO ApyxecTBo ,KpecTbH bynMap — ®uHaHcos Oaut“ OO[ ¢
pervctpaunoHeH Homep 119 e m3gano ogutopcku goknag ¢ gata 01 anpun 2024 r., ¢ peructpupaH
oauMTOp, OTrOBOpPEH 3a oauTta Bsapa lMeTposa Kykosa.

Benuuka CtosHoBa MapkoBa  VELICHKA - peubeonecsy
p

STOYANOQV  maskova
Date: 2024.04.01
A MARKOVA 103237 +0300'

MpokypucT

Bsapa NeTpoBa Kykosa

PeructpupaH ogutop

Vyara
Petrova

Kukova

Digitally signed by
Vyara Petrova
Kukova

Date: 2024.04.01
14:16:26 +03'00"
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A® Ekcnam Akuyuu Pazeumu lNa3apu

expatca pita I roduweH ¢huHaHcoe omyem

3a 2023 .
OTyeT 3a npomMmeHunTe B cobcTBeHUa Kanutan
3a roguHaTta, npuknoyBaila Ha 31 gekemBpu 2022
B xunsdu nesa Benexka OcHoBeH MpemueH Meyan6u n O6wo
Kanutan pesepB 3aryom
Ha 1 anyapu 2022 2 657 460 (459) 2658
Apyr Bceo6xBaTeH Aoxon
3ary6a 3a nepvoaa - - (305) (305)
O6wo BceobxBaTeH AOX0A - - (305) (305)
BHockM OT u pasnpegeneHns Kbm
cobcTBEeHULMUTE
Vi3naBaHe Ha HOBU AsnoBe 313 (20) - 293
O6paTHO M3KynyBaHe Ha Asinose (606) 48 - (558)
OG0 BHOCKM OT 1 pa3snpeaeneHus
KbM cobCcTBEeHULUTE (293) 28 - (265)
Ha 31 pekemBpu 2022 8 2 364 488 (764) 2 088
Ha 1 aHyapu 2023 2 364 488 (764) 2088
Opyr BceobxBaTeH Aoxon
Meyan6a 3a nepuona - - 38 38
O6uo Bceo6xBaTeH goxon, - - 38 38
BHoOCKM OT 1 pasnpeneneHns Kbm
cobcTBEeHULUTE
Vi3naBaHe Ha HOBUM AsnoBe 31 4) - 27
O6GpaTHo M3KynyBaHe Ha AsnoBse (607) 68 - (539)
OG0 BHOCKM OT 1 pa3snpeaeneHus
KbM cobCcTBEeHULUTE (576) 64 - (512)
Ha 31 pekemBpu 2023 8 1788 552 (726) 1614

[faTta: 19.03.2024 r.

Opobpunu: CbcTaBuTen:
TATYANA Digitally signed by
5 NIKOLAY Digitally signed by NIKOLAY BOZHANOV ;O;Y}-MNNAOVA
Hwvkonan Bacunes VASSILEV VASSILEV VASSILEV TaraHa Jlazaposa A LAZAROVA
Date: 2024.04.01 10:23:32 Date: 2024.04.01
MsnbrHuTeneH aupekTop VASSILEV +0300' maBeH cuyetoBoAMTEN  LAZAROVA 102317 +0300

Digitally signed by

,El,aHmen 'D'OquB Daniel PenOV Daniel Penov Donchev
M3nbnHUTENEH AUPEKTO Date: 2024.04.01
AP P Donchev 10:23:48 +03'00"

®duHaHCcoBUAT OTYET € 0gobpeH 3a n3gaBaHe C pelleHne Ha CbBeTa Ha AMpekTopuTe Ha YnpasnsasalwloTo [JpyxecTBo oT
19.03.2024 r.
Bbenexkute ot cTpaHuua 18 oo ctpaHuua 38 ca HepasgeriHa YacT OT rogULLIHUS (PUHAHCOB OTYET.

durHaHCOB OTYeT, BbpPXY KOWTO oauUTOpPCKO ApyxecTBo ,KpecTbH BynMap — ®uHaHcoB Ogut“ OO[ ¢ pervctpaumoHeH
Homep 119 e usgano ogutopckn goknag ¢ gata 01 anpun 2024 r., ¢ perucTpmpaH oauTop, OTrOBOpeH 3a oauTta Bspa
MeTtpoBa KykoBa.

VELICHKA  oigitally signe W
Benuuka CTOSIHOBA MapKoBa ¢rovanoy. liaronon Bapa MeTposa Kykosa ~ Vyara Digialy signe by
n OKVDUCT A MARKOVA Date: 2024.04.01 1032:54 PerI/ICT UDaH OaNTo Petrova gukova
+0300 ate: 2024.04.01
pOKyp pup A P Kukova 14:16:49 +03'00'
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A® Ekcnam Akuyuu Pazeumu lNa3apu

expatca pita I MNoduweH ¢puHaHcoe omy4yem

3a 2023 e.
OTyerT 3a napuiHuTe notouun
3a roguHara, npuknioyBalla Ha 31 gekemBpu 2023
B xunsdu nesa Benexka 2023 2022
MAPUYHM NOTOLM OT ONEPATUBHA JEMHOCT
Monyyenn anBuaeHTM 11 9
Mony4yeHn nuxsu 1 1
MocTbnneHus, cBbp3aHn ¢ hMHAHCOBU aKTUBMW, OTYUTaHU
no crnpaseanvea CTOMHOCT B nevantu u 3arybum 480 1252
MnawaHwns, cBbp3aHu C PMHAHCOBU aKTUBW, OTYUTAHMU MO
crnpaBenMBa CTOMHOCT B nevyantu n 3aryou (502) (531)
HeTHW napnyHu noTouwn, CBbP3aHu C BaryTHU onepauun (32) (44)
MnawaHna KbM KOHTpareHTn (58) (70)
Jpyrn nnawaHmsa 3a onepatnBHa AeNHOCT @ 3
HeTHn napuyHu noToum OT onepaTUBHa AeNHOCT (101) 614
NAPUYHM NOTOLU OT ®PUHAHCOBA OEUHOCT
MocTbnneHnsa oT eMUTUpaHe Ha OsnoBe 27 296
Mnawanns npyn o6paTHO U3KyNyBaHe Ha Asnose (532) (545)
MnawaHns KbM KOHTpareHTn 3a ouHaHcoBa AENHOCT (2) (2)
HeTHM napuyHM notouu usnon3BaHuM 3a (pMHaHCOBa
AenHocT (507) (251)
HeTHo yBenuyeHue Ha napu4HUTE cpeacTBa U
napu4YHUTE eKBUBareHTn (608) 363
MapwyHu cpeacTsa u napuyHW ekBuBaneHTn Ha 01 aHyapu 933 570
Mapu4yHu cpeacTBa M nNapuyHW eKBUBamneHTM Ha 31
AeKkemBpu 5 325 933
OaTta: 19.03.2024 r.
Opobpunu: CbcTaBuTten:
Digitally signed b
N I KO LAY N IEO?_AYYSVTSeSI LE>\,/
Hukonan Bacune VASSILEV VASSILEV TaTsHa lasapoBa
Date: 2024.04.01 10:24:09
Manbnnutenex gupektop  VASSILEV +03'00 naseH cuyeToBOAMTEN

TATYANA Digitally signed by

el Digitally signed by TATYANA BOZHANOVA
Oanuven JoHyes Daniel Penov Daniel Penov Donchev BOZHANOVA Lazarova
Date: 2024.04.01 Date: 20240401
Wsnbnrutenen aupextop  Donchev 102425 +03'00" LAZAROVA 102445 0300

durHaHCOBUAT OTHET € 0A00peEH 3a u3gaBaHe ¢ pelweHne Ha CbBeTa Ha ANPEKTOpUTE Ha YNpaBnsBaLloTo
OpyxecTtBo o1 19.03.2024 r.
BenexkuTe oT cTpaHuua 18 oo ctpaHuua 38 ca HepasgenHa yacT OT roguLHNSa (OUHAHCOB OTYET.

®duHaHCOB OTYeT, BbpXy KOWTO oauTopcko ApyxectBo ,KpectbH bynMap — ®uHaHcoB Ogut“ OOO c
pernctpaumoHeH Homep 119 e nsgano ogutopckn goknag ¢ gata 01 anpun 2024 r., ¢ peructpupaH oamTop,
OTroBOpeH 3a oauta Bapa MNetposa Kykosa.

Vya ra Digitally signed by
Vyara Petrova
Benuuka CtosiHoBa MapkoBa \S’%&'ﬁgw e oun Bsipa MeTposa KykoBa Petrova  Kuow
MARKOVA ate: U4
MpokypucT MARKOVA ~Cezoo PeructpupaH oantop Kukova 141714 40300
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A® Ekcnam Akuyuu Pazeumu lNa3apu

expatca pita I MNoduweH ¢puHaHcoe omy4yem

3a 2023 a.
Benexkun Kkbm roaunwHunA d)MHaHCOB oTyeT

1. CraTyT v npegMeT Ha AelHOCT

+Ekcnat Akumn Passutu MNasapun® (“PoHabT’) e goroBopeH ¢hoHA opraHvMavpaH M ynpaensiBaH ot
YnpaBngasawo apyxectso ,Ekcnat Acetr MeHnpxmbHT® EAL (,YnpaBnsiBawoTo ApyXecTBO®).
doHabT e peructpupaH B Pernctop byncrat kbm AreHuusaTa no BnuceBaHusita ¢ byncrat kog Homep
175478353. AgpecbT Ha ynpasneHue Ha PoHaa u YnpasnasalloTto apyxectso e Codus, MK 1000,
yn. ,feopru C. Pakoscku® 96A.

Ekcnat Akumm PassBuTu nasapu e akTMBHO ynpasnsiBaH ¢oHa. [erHoctta Ha doHpa obxsawia
usgasaHe v npogaxba Ha 4anoBe, NpedoCTaBsaALmM eqHaKBN NpaBa Ha TeXHUTE npuTexartenu. bpoat
asinoBe Ha ®doHoa ce MpPOMEHs B 3aBUCUMOCT OT obema usBbplleHu npogaxbu m obpartHo
N3KynyBaHe Ha OsiroBe.

[anosete Ha PoHaa moraT ga 6boaT 06paTHO N3KYNEHWU MNMpun XenaHne Ha MHBECTUTOPUTE.

Toi kato doHAa HsiMa COOCTBEHWM YNpaBWUTENHM OpraHu, nuuata HaToBapeHu C 06LWOoTo
ynpaBneHue Ha ®oHpa ca uneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha YNPaBsiBaLLOTO APYXKECTBO.

2. Bba3sa 3a usroresHe

(a) U3aBneHune 3a cLoTBETCTBUE

®PurHaHcoBUAT oTyeT Ha doHOa e U3roTBEH B CLOTBETCTBME C MexayHapogHuTe cTaHgapTu 3a
rHaHCOBO OTYMUTaHe, npuetn ot EBponenckus cbio3 (,MCPO, npnetn ot EC”). OTyeTHaTa pamka
,MC®O, npnetn ot EC” no cbLLeCcTBO € onpefeneHaTa HaumoHanHa cyetosogHa 6asza MCC, npuetn
ot EC, permameHTupaHum cbC 3akoHa 3a CYETOBOACTBOTO M AeduHWpaHuM B T.8 OT HeroBute
JonbnHuTtenHu pasnopenom.

Mo3nuunTe B oT4eTa 3a (*)VIHaHCOBOTO CbCTOAHME Ca npeacTtaBeH No cTeneH Ha JIMKBUOHOCT.

Hactoawuat (*)I/IHaHCOB OTYHET € N3roTBEH Cbl1laCcHO MeTO4a Ha UCTOpMYecKaTa LieHa, C U3KInt4eHne
Ha d)I/IHaHCOBVITe akTnBKn, OT4UTAHU NO ChnpaBennmMBa CTOMHOCT B ne4anéu u 3ary6|/|, KOUTO ce
oueHABaT Nno cnpasensnmnea CTOWMHOCT.

(6) DencTBawo npeanpusaTe

YNpaBnsBaLloTO APYKECTBOTO € M3roTBUIo (hMHaAHCOBM NPOrHO3M 3a ABaHaJeceTTe MeceLla OT fatata Ha
onobpeHne Ha HacTosiwmst oMHaHCOB oT4yeT. PbkoBoacTBoTO Ha Ekcnat AceT MeHnmkmbHT EAL e
AOCTUIHAro 40 3aKIMYEHNETO, Ye HE € HanuLe CbLLECTBEHA HECUTYPHOCT 3a AeMHOCTTa Ha DoHaa, KoATO
©Ou morna ga nopoau 3HaYMTENHM CbMHEHUs] OTHOCHO CMOCOOHOCTTa My Aa NpoabImkm Aa yHKLMOHMpa
KaTo AeNCTBALLO NPEeanpUsaTUE, U CbOTBETHO, Y€ € YMECTHO Aa M3roTBy (PMHAHCOBMSA OTYET Ha basa Ha
NpeanonoXeHNeTo 3a AENCTBALLO NpeanpuaTre.

PoHOBLT € U3roTBMN CBOS (PMHAHCOB OTYET 3a roguHata, npuknoyvsawia Ha 31 gekemepu 2023 r., Bb3
OCHOBa Ha MPEeArOorioXeHNETO, Ye TON e AeNCTBaLLIo NPeAnpuATHe, KOeTo Npeanornara NpoAabinkaBaHe Ha
HacTrosiLlaTa cTonaHcKa AENHOCT U peanuanpaHe Ha akTUBUTE U ypeXxaaHe Ha NacuBuTe B HOPMarHus Xoa,
Ha HeroBata pemnHocT. bbaewmTte duHaHcoBM pesynTtatm Ha PoHOa 3aBUCAT OT Mo-LUMpoKaTa
WKOHOMMYECKa Cpefa, B KOATO TON OCBLLUECTBSBA AeNHOCTTa C.

(B) ®yHKUMOHaNHa BanyTa 1 BanyTa Ha npeacTaBsiHe

Tosun duHaHcoB oTyeT e npeacrtaseH B 6bnrapcku nesa (BGN), kosiTo e dyHkuuoHanHaTa BanyTa
Ha PoHpaa. Lisnata dpmHaHcoBa nHgopmaums, npeacTaBeHa B fieBa € 3akpbriieHa 40 Xunsga, OCBEH
KoraTto e noco4eHo Apyro.
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(r) MpuGnuanTenHn oueHK! U NPeLEeHKN

U3rotBaHeTo Ha chmHaHcoBu otveTn cnopen MCPO um3nckBa YnpaBnsBalloTO APYKECTBO Aa Mnpasu
npeLeHKn, NpUbnUsUTENHN OLEHKN M LOMYCKaHWsl, KOUTO BIUSIAT Ha MpuraraHeTo Ha CYETOBOAHUTE
MONUTVKM M Ha OTYETEHWUTE CYMU Ha aKTVUBMTE, MacvBuTe, MPUXOAMTE U pasxoguTe. PeanHunsT pesynrart
Moxe fa 6bae pasnuyeH oT Tesun NpUBNM3NTENHN OLIEHKN.

MpepasrnexxgaHeTo Ha CYETOBOAHWMTE OLEHKM Ce MNpu3HaBa B MNepuoda, B KOWTO oOleHkaTa e
npepasrnefaHa, Korato npepasrnexaaHeTo 3acsra To3u nepvod M B Oboewwm nepuogW, ako
npepasrnexaaHeTo okasea BnusiHMe Ha ObaeLmuTe nepuoau.

lpeueHku

VIchopmau,vm 3a CbLECTBEHM MNMpeLeHKN, HanpaBseHW npu npunaraHe Ha c4eToBoaAHUTE NOJINTUKN, KOUTO
nMaT Har-3HaunTeneH e(*)eKT BbpXy npeacraBAHETO Ha CyMUTE BbB d)VIHaHCOBVIﬂ OT4YET, Ce CbAbpXa B
cnepHuTe Benexku:

e benexka 8 CobctBeH kanuTan — KﬂaCVICbVIKaU,I/IFI Ha gsnoseTe Ha PoHaa kaTo WHCTPYMEHT Ha
cobCcTBEHMS KanuTan

@POHOBLM Kamo UHeeCMUUUOHHO npednpusimue Mo cMucbsa Ha MC®0 10

OpyxectBa, KOUTO OTroBapAT Ha onpegeneHveTo 3a MHeectuumoHHo npegnpuatie no MCPO 10 ca
3abIPKEHV Ja OTYUTaT MHBECTULIMMTE B ObLUEPHM OPYXECTBA MO CripaBeasivBa CTOMHOCT BMECTO Aa U
koHconuampat. Kputepumrte, konto aedmHmpat VIHBECTMLIMOHHO NpeanpusiTie ca:
o [pyXecTBO, KOETO Habupa cpeacTsa OT €4uH UKW NMOBEYE MHBECTUTOPM C Lien NPeaocTaBsHETO
Ha CbOTBETHU MHBECTULIMOHHM YCITyTL;
e [IpyXecTBO, KOETO MMa 3a CTOMaHCKa Lien caMo yBenuyaBaHe Ha CTOMHOCTTa Ha KanuTana, 4oxoq
OT UHBECTULN N 1 OBETE;
o [IpykecTBO, KOETO OTUUTA M OLIEHSIBA CbLLIECTBEHA YacT OT CBOMTE UHBECTULMM MO CripaBeanvea
CTOMHOCT.
dPoHaa MHBECTVPa NPEOVMHO B aKUMW U MHBECTUTOPUTE HE Ca CBbP3aHM Nua, KOETO € AOMbIIHUTENHA
XapaKTepucTMKa Ha MHBECTULIMOHHO NpeanpuaTue.

YnpaensiBaLLoTo APYKECTBO € NpeLeHuno, Yye PoHaLT OTroBapst Ha KPUTEPUWUTE U XapaKTEPUCTUKUTE MO-
rope u nonaga B AeduHMUMSITA Ha WHBECTMUMOHHO npegnpusTtve. MpeueHkaTa ce npepasrnexaa
perynsipHo Npu NpomsiHa B obcTosATencreara.

YI'IpaBJ'IHBaIJJ,OTO OPYyXeCTBO € MnpeueHuno, 4ye q)OH,EI,'bT He ynpaXkHdABa KOHTPOI BbpXy UHBECTULMUTE B
akuunm 1 cnegoBaterniHo He ' KoHconugupa.
OueHka Ha cnpaeednueu cmolHocmu

Hskon oT cyeTOBOOHWTE MOMUTMKM M ONOBeCcTABaHuUA Ha PoHAa M3MCKBAT OLEHKa Ha CcrnpaBeafvBu
CTOVMHOCTW 332 (PMHAHCOBU 1 38 HEPMHAHCOBW aKTUBU U Nacusu.

KoraTo oueHsiBa cnpasegnneaTta CTOMHOCT Ha akTuB 1nu nacue, POHABLT M3Mo3Ba HabnogaeMm gaHHW,
[OOKOJIKOTO € Bb3MOXXHO. CI'IpaBeD,I'IVIBVITe CTOWHOCTU Ce KaTteropusmpar B pa3fiMyH1 HMBa B VlepavamTa Ha
cnpasennmBuTe CTOMHOCTN Ha B6asaTa Ha BXoAsaLMTe OaHHN B TEXHUKUTE 3a OLeHKa, KaKTo creaga:

e HuBo 1: KOTMPaHU LiEeHN (HEKOPUrMPaHW) Ha akTVBHU Nas3apu 3a CXOOHW akTUBU UMW NacuBey;

e HwuBO 2: BXOOALM OA@HHW Pa3NUYHM OT KOTMPaHU LEeHK, BKIMoYEeHU B HMBO 1, KOUTO, Npsiko (T.e.
KaTo LeHWN) UIM KOCBEHO (T.€. MOSy4YeHM OT LieHK), ca AOCTbMNHN 3a HabnogaBaHe 3a akTUBa Unu
nacuea,

e Hwueo 3: BxOOAWM [aHHM 3a aKkTUBa WKW nacuBa, KOUMTO He ca GasnpaHu Ha Habniogaemu
nasapHu faHHW (HeHabnogaemMy BXOASALWM AaHHN).
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expatcapital

AKo BXOOALWMTE OAHHW, W3MNOMN3BaHM 3a OLEHKa Ha crnpaBednvBaTa CTOMHOCT Ha akTMBa WU nacuBea,
nornagat B pPasfMYHN HMBA Ha Kepapxusdta Ha CrpaBe4nvBMTE CTOMHOCTW, TOraBa OLeHKaTa Ha
crnpaesegnvBata CTOMHOCT Ce KaTeropuMavpa B HelHaTa UsnocT B TOBA HMBO OT KMepapxusita Ha
cnpaBenSIMBUTE CTOMHOCTU, YNATO BXOAsLLA MHAOPMaLMS € OT 3Ha4YeHWe 3a UarocTHaTa OLieHKa.

VIchopmau,vm 3a 3Ha4YUTEINHN No3nunn, KOMTO Ca 3acerHaTt ot HpVIGJ'IVISVITeJ'IHVITe OLIEHKU W OOoNYyCKaHUA
npwv npunaraHe Ha cHeToBOOAHUTE NOJTIUTUKN, KOUTO UMaT Han-3HaunTeneH e(beKT BbpXy CymuTe, Npu3Hatun
B HacTodunTe CbVIHaHCOBVI oT4eTn e onncaHa B benexka 13 PuHaHcoBM MHCTPYMEHTW.

3. Opyrv npuxoam

B xunsdu nesa 01.01.2023- 01.01.2022-
31.12.2023 31.12.2022
Mpuxoan ot guBMAEHTU 13 9
Mpuxoam ot nNuxsu 2 1
Bcuuko npuxoau 15 10
4. OnepaTtuBHM pasxoam
B xunsdu nesa 01.01.2023- 01.01.2022-
31.12.2023 31.12.2022
Takcm n KOMUCMOHW KbM YNPaBnsaBaLLoTO APYXECTBO 42 51
Takcum kbM 6opceu 1 perynatopu 4 -
Takcm n KOMUCMOHW KbM BaHkaTa - genosuTap 4 6
Takcn 1 KOMUCUOHHU Ha UHBECTULIMOHHU NOCpeaHULN 1 2
oaut 6 9
Opyrn BBHLWHK ycrnyrn 2 -
Bcuuko onepaTtuBHM pa3xoau 59 68
5. Mapu4yHu cpeacTBa U eKBUBAreHTU
B xunsdu neesa 31.12.2023 31.12.2022
Mapu B 6GaHKOBN CMETKW B fieBa u BanyTa 325 933
Mapu n napM4yHn eKBUBaANeHTU 325 933
Mapu n napuyHu ekBMBaneHTU B OTyeTa 3a NnapuyHUTE
noroumn 325 933

MapuyHuTe cpeacTtea Ha PoHAaa ce cbxpaHsaBart B 6aHkaTa genosutap ,HOpobaHk Bbenrapua“ A.

lNpomeHu e nacueume, npousmu4auw,u om ¢huHaHcoea deliHocm

d)OH,EI,'bT HAMa NnpomMeHuTe B nacmeute, NponsTu4valln ot qDVIHaHCOBa OENHOCT, B TOBA YMCIIO KaKTo
NpoMeHn, CBbp3aHn C Napn4vHM NoToUUn, Taka n Henapu4yHM NpoMeHun, 3a rognHaTa npukn4eaLlla Ha

31.12.2023r. n 31.12.2022r.
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6. ®UHaAHCOBW aKTMBM NO aMOpPTU3NpPaHA CTOMHOCT
B xunsdu nesa 31.12.2023 31.12.2022
WHBecTuuma B Anda boHg 20 20
Bcuuko pmHaHCOBU aKTUBM NO aMOpTU3UpaHa
CTOMHOCT 20 20

O6nuraumsTta Anda boHa ce oT4nTa N0 amopTM3MpaHa CTOMHOCT, Tbi KaTo He ce KoTupa Ha 6opcoB
nasap. Kem kpasa Ha 2023 doHabT nputexasa 100 6pos, ¢ HomuHan 100 (2022: 100 6pos ¢
HomuHan 100). MHBecTnumaTa we 6bae AbpkaHa OO0 Nafex 3a norydyaBaHe Ha LOroBOpeHuTe
napu4HM NOTOUMN.

7. ®UHAHCOBM aKTMBMW, OTYMTAHU NO CrpaBeanMBa CTOMHOCT B nevanowm v 3aryoun

B xunsadu neea 2023 2022
®duHaHcoeU akmueu ro crnpaeedsiuea cmoliHocm e
nevyan6ama unu 3a2ybama

KoTupaHu akumm n ganose 1201 1059
HekoTnpaHu akuunm 85 91
HepuBatu 2 -

duHaHcoeu akmueu onpedenieHu no crnpaesedsuea cmoliHocm
e dpya eceobxeameH doxod

HeKOTI/IpaHI/I ObIroBU MHCTPYMEHTU - -

O6wo ¢hMHaHCOBM aKTMBM NO cnpaBegfniMBa CTOMHOCT 1288 1150

HoroBopeH ¢oHg ,Ekcnat Akuun Passutu MNasapu”, ¢ npeguwHo ume ,Ecnat Moy6bwn EkynTtnc®
(,PoHABLT) € KOMEeKTMBHa WHBECTULMOHHA CXemMa OT OTBOPEH TuM 3a MHBECTMPaHe B AbpKaBHU
LEHHM KHWXa, UNOTEeYHWU, OBLUMHCKM M KOPMopaTvBHU obnuraumm v gpyrm nukBMAHU (OUHAHCOBU
aKkTuBMW.

Korato oueHsiBa cnpaBegnMBarta CTOMHOCT Ha akTvB Ui nacve, PoHOBT 13non3ea HabnogaemMn AaHHu,
OOKOIKOTO € Bb3MOXHO. CnpaBegnmBuTe CTOMHOCTM ce KaTteropusupat B Hueo 1 (KotupaHu ueHun Ha
akTMBHM nasapu), Hueo 2 (3HauutenHn HabmogaBaHu BxogAwM faHHu) M Hueo 3 (3HaunTenHu
HeHabnogaBaHW BXOAALLM AaHHW) B MepapxysiTa Ha CripaBeanuBuTe CTOMHOCTU Ha 6as3aTa Ha BxogsawmTe
JaHHW B TEXHMKUTE 3a OLIeHKa.
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OueHsBaHe Ha cnpaBeagnuBa CTOMHOCT ype3

n3nonssaHe
Kotnpann 3HauuTenHu 3HauuTenHun
B feea Hara Ha O61wo LeHn Ha HabnopaBaHM HeHabnoaaBa-
oLleHKa aKTUBHU BXOAALMN HU BXOASALLMU
nasapm AaHHU OaHHU
(HuBo 1) (HuBo 2) (HuBo 3)

AKTMBM, OLleHEeHU NO cnpaBenninBa CTOMHOCT:
drHaHCOBW aKTMBM MO CnpaBeasiMBa CTOMHOCT

KoTnpaHnu akumm n 31.12.2023

aanose 1200 345 1200 345 - -
Hekotnpanu akuumn  31.12.2023 85 377 - 85377 -
Oepusatu 31.12.2023 2202 2 202

AKTUBM, 3a KOUTO Ce onoBecTsABa cnpaBegnuBa CTOMHOCT:

WheecTuuna B Anda o1 15 503

BoHp 20119 - - 20119
Tbproscku 3aemu n 31.12.2023
B3eMaHus
MacuBu, 3a KOUTO Ce onoBecTsABa cnpaBeAnnBa CTOMHOCT:
Tbproscku
3aabImKeHns 31.12.2023 19 891 - - 19 891
OueHsiBaHe Ha cnpaBeasiuBa CTOMHOCT 4Ype3
M3non3BaHe
KotupaHn 3HauuTenHu 3HaunTenHm
B neea [ata Ha 06wo LleHU Ha HabnopaBaHM HeHabnoaaBa-
oLeHKa aKTUBHU BXOOALMN HU BXOOALLMU
nasapm OaHHKU OaHHun
(HuBo 1) (HuBo 2) (HuBo 3)
AKTUBM, OLleHEHU NO cnpaBensiMBa CTOMHOCT:
durHaHCOBM aKTUBW MO crpaBeanimea CTOMHOCT
KoTupaHu akummn 31.12.2022 1059132 1059 132 - -
HekoTupann akuun  31.12.2022 90 630 - 90 630 -
HepuBaTn 31.12.2022 13 13 - -

AKTUBM, 32 KOUTO Ce onoBecTsiBa cnpaBeAnnBa CTOMHOCT:
MuBecTuumsa B Anda 31.12.2022

Bonp 20 119 - 20119
Tbproecku 3aemu n 31.12.2022

B3eMaHusi - - - -

MacuBu, 3a KOMTO ce ONOBeCTABa cnpaBensiMBa CTOMHOCT:

Tbproscku

3a4bmKeHus 31.12.2022 14 287 - - 14 287

CrtoriHocTTa Ha (OMHAHCOBWUTE aKTUBM B OTYeTa 3a (PMHAHCOBOTO CbLCTOSHWE KbM JdaTata Ha
OTYETHMSA NEPUOA € OnpeerneHa KaTo LeHa 3aTBapsi Ha CbOTBETHMS aKTMB Ha CbOTBETHaTa bopca,
KbAETO aKTUBBT Ce ThpryBa Ha nocnegHus paboTeH AeH OT OTYETHUS nepuog.
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CnpaBegnveaTta CTOMHOCT Ha akTUBUTE MO 3Ha4YMTENHW HabniogaBaHW BXOAOSLWIN OAHHM He ce
pasnu4yaBa CblyecTBeHO OoT BanaHcoBaTa (amopTuaupaHata ctonHocT). Obnurauymata Anda boHa
we 6bae obpKaHa 40 Nagex 3a nonyyaBaHe Ha LOroBOpEHUTE NapyUyHM NOTOLUM U € OLLEHEHa He Mo
cnpaseanvea, a no aMopTuanpaHa CTOMHOCT.

CTtpykTypaTta Ha hmHaHcoBUTE akTMBKM Ha PoHAA, OTYMTaHM MO CnpaBeanMBa CTOMHOCT B nevyanou
n 3aryou keMm 31 gekemepu 2023 rog. €, KakTo creaBsa:

CronHocT B Kpasa [poueHT ot o6LwiaTta

EmuteHT Bpoi / Ha OTYeTHUA CTOMHOCT Ha
Homunan
nepvoa, n.. aKTuBMUTE

Expat Slovakia SAX UCITS ETF 17 213 19721 1,21%
ISHARES EUR 600 UTILITIES DE 491 38 086 2,33%
X S&P500 EUR 454 61 064 3,74%
L&G CYBER SECURITY UCITS ETF 990 42 705 2,61%
SPDR S&P HEALTH CARE SER ETF 219 34 479 2,11%
WT CLOUD COMPUTING USD ACC 358 22101 1,35%
Expat Greece ASE UCITS ETF 37 676 78 205 4,79%
iShares Core FTSE 100 UCITS ETR 3403 57 672 3,53%
(DIST)

TenemaTtuk MHTepakTnB Bbnrapus 1200 17 520 1,07%
VANECK VIDEO GAME ESPORT ETF 401 25756 1,58%
Expat Serbia BELEX15 UCITS ETF 9974 17974 1,10%
X RUSSELL 2000 46 24 300 1,49%
US GLOBAL JETS ETF 851 28 664 1,75%
X MSCI WORLD HEALTH CARE 630 56 199 3,44%
ISHR EUROPEG00 OIL & GAS DE 908 64 456 3,94%
Ekcnat beta ACUL 274 929 261 183 15,98%
Utilities Select Sector SPDR 286 32 059 1,96%
Expat Romania BET UCITS ETF 649 2321 0,14%
Expat Croatia CROBEX UCITS ETF 23 818 40 276 2,46%
Expat Hungary BUX UCITS ETF 3040 4 597 0,28%
ETFS WTI Crude Oil 3034 48 748 2,98%
Expat Macedonia MBI10 UCITS ETF 9536 30673 1,88%
Expat Bulgaria SOFIX UCITS ETF 60 741 67 064 4,10%
Expat Czech PX UCITS ETF 29784 69 449 4,25%
Expat Poland WIG20 UCITS ETF 29 334 37 757 2,31%
Ekcnat Bwnrapusa Wopt COPUKC 30 000 17 316 1,06%
EUR/USD 130 000 2202 0,13%
Anda BoHa 10 000 20 119 1,23%
EkcnaT mo6anHo N3kycTBo 737 85 377 5,22%
Bcuuko 1308 043 80.04%
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7. DMHaHCOBU aKTUBU, OTYUTAHU NO cnpaBennMBa CTOMHOCT B nNe4yanou u 3arybu

(npoabmKeHue)

CtpykTypaTa Ha duHaHCOBUTE aKTUBMK Ha DOHAA, OTYUTaAHU NO cnpaBeanuBa
CTOMHOCT B nevyan6bu un 3aryobu kbm 31 gekemBpu 2022 r. e, KakTo crneasa:

EmMmuteHTt

Ekcnart beta Aacuy,

Expat Bulgaria Sofix Ucits Etf
Expat Serbia Belex15 Ucits Etf
Expat Macedonia Mbil0 Ucits Etf
X Msci World Health Care

Spdr S&P Health Care Ser Etf
TenemaTtuk MHTepakTne Bbnrapus
Ishares Core Ftse 100 Ucits Etr (Dist)
Utilities Select Sector Spdr

Expat Czech Px Ucits Etf

Expat Poland Wig20 Ucits Etf
Expat Slovakia Sax Ucits Etf
Ekcnat Bwnrapusa Wopt Cocomke
L&G Cyber Security Ucits Etf
Vang Ftse Hdy Usdd

Ishares Eur 600 Utilities De
Proshares Ultra Vix Short-Term
Futures Etf

X S&P500 Eur

Vaneck Video Game Esport Etf
X Russell 2000

Wt Cloud Computing Usd Acc
Expat Greece Ase Ucits Etf
Expat Croatia Crobex Ucits Etf
Expat Hungary Bux Ucits Etf
Us Global Jets Etf

Proshares Vix Short-Term Fut
Eur/Usd

Anda borp

EkcnaT mo6anHo N3kycTBo
Bcuuko

Bpown /
HomuHan

274 929
97 879
9974
11514
630
219
1200
3403
286
22184
27 243
17 113
30 000
990
383
491
1035

454
401
46
358
35676
23371
540
851
201
140 000
10 000
737

CronHocTt B Kpasa [poueHT oT o6LwiaTta
Ha OTYeTHus
nepwoa, ns.

CTOMHOCT Ha

aKTuBuTe
261 183 12,42%
88 806 4,22%
17 432 0,83%
34 849 1,66%
56 175 2.67%
34 050 1,62%
19 020 0,90%
54 550 2,59%
36 973 1,76%
44 920 2,14%
25 037 1,19%
20 229 0,96%
22 266 1,06%
31073 1,48%
40 967 1,95%
34 787 1,65%
13 020 0.62%
49 517 2,35%
19 988 0,95%
21165 1,01%
15 824 0,75%
53 546 2,55%
30 566 1,45%
600 0,03%
26 653 1,27%
6072 0,29%
13 0,00%
20116 0,96%
90 630 4,31%
1170 027 55,64%
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HemHa nevan6a/(zacy6a) om ¢puHaHcoeume akmueu, om4yumaHu o cnpaeedsnuea

cmotiHocm e ne4asnbu u 3a2ybu

B xunsdu neea 01.01.2023- 01.01.2022-
31.12.2023 31.12.2022

Mpuxoawn /(pa3xogmn) ot onepauun ¢ HPUHaAHCOBM aKTUBM,

OTYMTaHKM nNpes nevandu un 3arybm 47 69
Mpuxoawm /(pasxoam) OT NpeoueHka Ha hMHAHCOBMW aKTUBM,

oTynTaHM npes nevantu n sarybu 146 (296)
Mpuxoawn/(pasxoam) OT BanyTHM onepauum an (20)
HeTHa neyan6al/(3ary6a) ot ¢ouHaHCOBUTE aKTUBM,

OTYMTaHM NO cnpaBeAsiMBa CTOMHOCT B Ne4van6wm n 3aryou 82 (247)

8. CobOcTBeH KanuTan

CobcTBeHuAT kanutan Ha PoHAa e paBeH Ha HeTHaTa CTOMHOCT Ha aktusmTe My (HCA). [BmxeHneTo

B aanoeete u B HCA Ha ®oHAa B HAa4anoTo 1 B Kpasi HA OTYETHUA Nepuon e, KakTo crneasa:

B xunsdu nesa Bpown gsanoBe CronHocTt
Kbm 1 aHyapu 2022 roguHa 2 656.4746 2 658
M3pnapeHn HoBu asanose 312.8147 293
O6paTHO u3KkyneHu ganose (605.3596) (558)
Mevyanba 3a nepuoga (305)
Kbm 31 pekemBpu 2022 roguHa 2 363.9297 2088
Kbm 1 sHyapwm 2023 rogmHa 2 363.9297 2088
M3pgapgeHn HoBu gsnose 31.2989 27
O6paTHOo U3KyneHu ganose (607.4190) (539)
Mevan6a 3a nepuoga 38
Kbm 31 pekemBpu 2023 roguHa 1787.8096 1614
B nesa 31.12.2023 31.12.2022

HeTHa CTOMHOCT Ha akTUBUTE 3a €AuH SN

902.9884 883.4220

CobcmeeH kanumai

doHabT Knacwcbmu,mpa aanoeeTe, KOUTO Magasa, KaTto UHCTPYMEHT Ha cobCcTBEHMS KanuTan Bb3

OCHOBa Ha cnegHuUTe Kputepun:

e [lanoseTe pgaeat npaBoO Ha ObpXaTtend Ha nponopunoHaneH aAan ot HETHUTE aKTUBU Ha doHaa

BbB BCEKN €ANH MOMEHT U B cnyqaﬂ Ha 3aKpunBaHe Ha DoHaa;

e [anosete, mspgaBaHuM oT doHpa, He Ouxa umanu nNpPeguMCTBO nped ApyrM  MHaAHCOBU

WHCTPYMEHTH B Cry4ali Ha 3akpvBaHe Ha doHAg;

e (OcBeH OOroBopHOTO 3agbivkeHne Ha PoHpga 3a obpaTHO M3KynyBaHe, OAMOBETE, U3naBaHn OT
doHOa, He HOCAT Opyro AOrOBOPHO 3agbikeHWe Ha PoHaa 3a MpedocTaBsiHe Ha MapUYHM
cpeacTBa unu Apyrv oMHaHCOBM aKTUBM UK 3a pasmsiHa Ha oMHAHCOBW aKTUBW UK pUHAHCOBW

nacuBeu;

e  O6WwmsAT pa3mMep Ha o4akBaHUTE Napu4HU NOTOLN, OTHACAHU KbM OANOBETE, N3aaBaHU OT doHaa
BbB BCEKM €OMH MOMEHT, Ce OCHOBaBaT Ha nevanbara unm 3ary6aTa, npomMdaHaTta B Npu3HaTuTe
HEeTHU aKTuBWU U NpomMaHaTa B crnpaBennvBata CTOMHOCT Ha Nnpu3HaTuTe N oTNNCaHN HETHU

akTmeu Ha PoHaa;
o  DOHOBT He n3gaBa ApYrY OMHAHCOBW MHCTPYMEHTH, pasnnyHn OT OSO0Be.
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lMpemueH peseps

MmywectBoto Ha PoHaa e pasgeneHo Ha ganose. HomuHanHaTa CTOMHOCT Ha gsanosete e 1
Obnrapcku neB. [sinoseTe Ha PoHaa ce NpuaobmBaT N0 eMUCMOHHA CTOMHOCT. bpoaT Ha ganoseTte
Ha PoHOa ce NpomeHs B pe3ynTaT Ha TsixHaTa npogaxba unu obpaTHO M3KkynyBaHe. PasnukaTta
MeXay eMUCMOHHaTa W HOMMHanHaTa CTOMHOCT Ha [ganoBeTe npu npogaxba unm obpaTtHo
N3KyrnyBaHe ce OT4YnTa KaTo NPEMUEH pe3epB.

ynpaeneHue Ha Kanumairna

CobcTBeHnAT kanuTan Ha doHaa e paBeH Ha HeTHaTa CTOMHOCT Ha aktuBuTe My HCA, kosTo He
Moxe aa 6vae no-manka ot 500 000 nesa, unu espoBaTa UM PaBHOCTOMHOCT. TO3U MUHUMAanNEH
pasmep Tpsbsa ga 6bae 4ocTUrHaT A0 ABE rOAUHM OT NofyyaBaHe Ha paspelueHneTo oT KomuecusaTa
3a hmHaHCOB HaA30p 3a opraHuavpaHe 1 ynpasneHne Ha PoHaa. PoHOBT Beye e U3NbiHUA ToBa
N3nCKBaHe.

3a ponyckaHe Ha gsnoBeTe Ha ®oHOa OO TbProBuUst HaA perynupaH nasap MUHUManHaTa HeTHa
CTOMHOCT Ha akTMBuTe He Moxe pga 6bae no-manka ot 100 000 nB., WM eBpoBaTa UM
PaBHOCTOMHOCT.

JlusudeHmHa nnonumuka

Monutukata Ha PoHOa e ga He mannawa AMBuaeHTU. OUBNOEHTUTE, U3NNaTeHN oT AANOBeTe, B
komto POHOBLT € MHBECTMparn, KakTo W KanutanoBute ne4vantu, peanusvpaHM npu TbpProeusi
asinoeeTe BbB PoHAa, ce penHeecTupar.

9. HeteH moxopa Ha asan

B nesa 01.01.2023- 01.01.2022-
31.12.2023 31.12.2022
HeTtHa nevanba/(3aryba) Ha gan 3a 17.988 (117.524)

HeTHuAT goxod Ha Osn ce v3yuchnsiBa KaTo ce pasgeny nedyan6arta unu 3arybata 3a nepuoga,
noasiexalwia Ha pasnpedeneHue Mexagy npuTexatenite Ha Oanose  (YvcnuTten),  Ha
cpegHonpeTerneHus Gpoi Ha asnose B oGpallieHre 3a nepuoaa (3HameHaren).

CpegHonipeTernenunsat 6pon Ha asinoBeTe B obpaweHue kbm 31.12.2023 r. e 2 126.33, a KbM
31.12.2022 - 2 598.9230. CpepgHonpeterneHnaT 6pon ce m3yncnsBa Kato ce B3vMMa CpeaHo
apuTMeTuM4HaTa CTOMHOCT Ha AsarnoBeTe B obpalleHue 3a BCEKM eauH AeH OT nepuoaa.

10. TLProBCKU U Apyru 3aabIHKEHUA

B xunsidu neesa 31.12.2023 31.12.2022
3aabmKeHns KbM yNpaBnsiBalLloTO APYKECTBO 3 4
3agbiKkeHus, cBbp3aHu ¢ 0bpaTHO M3KynyBaHe 17 11
O6LLO THProBCKkM U APYrU 3a4bIMKeHUSA 20 15

11. JaHbum BbpPXY Aoxoaa

MevyanbaTa Ha ®oHaOa He noanexu Ha obnaraHe ¢ KoprnopaTtunBeH AaHbK.
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12. CBbp3aHu nuua

doHabT e 0b6ocobeHo MMyLlecTBO ©e3 opraHM Ha YhpaelieHWEe WM HEeroBOTO YMpaeBlieHWe ce
ocblyectesaBa ot Y[ ,Ekcnat Acet MeHnpgxkmbHT® EAL. EgHonunyeH akumoHep B Y[ e ,Ekcnar
Kanutan“ A. Kbm 31 gekemBpu 2023 r. cBbp3aHu nuua Ha doHga ca Y ,Ekcnat Acet
MennpxkmbHT® EAL 1 Exkcnat Kanutan® ALl. TpaH3akuunTe CbC CBbP3aHN Nuua ca Ha 4OrOBOPHM
YCIOBWSI U HE Ca NPeAOCTaBAHM UMK NOSyYaBaHW HUKAKBU rapaHLmm.

Pasxogute, HauucneHu kbMm YnpaBnsiBawoTo ApyxectBo ,Ekcnat AceT MeHumxkmbHT EAL,
(6enexka 4), N3BbPLLEHN MO cUnaTa Ha CKMYEeHN JOroBOPU Npe3 OTYETHUA nepuoaa obxealuar:

e Bb3HarpaxageHue no JOroBop 3a ynpasreHue Ha AenHocTTa.

MHBecTuuuute B ynpasnasaHuTte oT Ekcnat dpoHaose, B kouto d Exkcnat Akumm Passutu NMasapu
uma yyactue kbM 31.12.2023 n kbm 31.12.2022 ca onoBecTeHn B Genexka 7.

13. ®HaHCOBU UHCTPYMEHTU

OueHsiBaHe Ha cnpaBeaonuBu CTOMHOCTH

CnpaBegnuBaTta CTOMHOCT Ha (PUHAHCOBUTE MHCTPYMEHTU Ha PoHOa e onpegeneHa kaTo LeHaTa,
KoaTo 6u Buna nonyyeHa npu npogaxbaTa Ha PMHAHCOB akTVMB MUK NnaTeHa Npy NPexXBbPAHETO
Ha oMHaHCOB Nacve B obuyanHa caenka Mexay nasapHu yyacTHMUM KbM gataTa Ha oueHkata. [Npu
OLEHsIBaHETO Ha cnpasednmsaTa CTOMHOCT Ca M3MOM3BaHu CriegHNTEe MeToaM 1 JOMYCKaHUS:

e 3a KOTUpaHWUTE aKkuMK Ce U3MOoN3Ba LeHa 3aTBaps Ha akTUBEH Nasap KbM AaTtaTta Ha
OTYETHUSA Nepuos;

e [lapuyHn cpeactBa M KpaTKOCPOYHM [OEMO3WUTW, TbProBCKM B3e€MaHUsl, TbProBCKM
3abIMKEHUS U APYIX TEKyLLM (DUHAHCOBU aKTUBM U NAcUBU — NOPaaM KPaTKOCPOYHUS Nadex
Ha Te3n (PMHAHCOBWM WMHCTPYMEHTU, TAXHaTa crnpaBeAnuBa CTOMHOCT ce gobnuxasa [0
CbOTBETHaTa OTYETHA CTOMHOCT.

PuckoB npodun u ynpaBneHue Ha pucka
Puckoe npochun

PuckoBuaT npodmn Ha O0roBopHUS doH4 NpeacTaBnsiBa KOMMYECTBOTO M BMOA PUCK, KOUTO
YnpaBnsaBaLLloTO OPYXECTBO NoemMa Ype3 MHBECTUPAHE Ha akTuBuTe Ha PoHpa. o oTHoLWweHWe Ha
aenHoctTta cun, O0® ,Exkcnat Akumm Pasutu [Nasapn® e M3noXeH Ha pasnuMyHu BUAOBE PUCK,
oKasBally Bb3OEeNCTBUE BbPXY HErOBUTE pesynTaTi.

JluxeeH puck

JINXBEHMAT puUCK € Bb3MOXHOCTTa OT HamansBaHe Ha CTOMHOCTTa Ha AajeHa LeHHa KHura B
pesyntaT Ha MokKayBaHe Ha nMXBeHWTe paBHuWa. [0 MpuHUWMM, MOKa4yBaHETO Ha NUXBEHUTe
paBHULLA BNnsie HebnaronpmMaTHO €4HOBPEMEHHO M Ha KHmKaTa ¢ pukeupaHn goxop (obnurauum) um
Ha akumuTe. CblUecTBYBaT pasfMYyHN METOAM 3a OrpaHNyYaBaHe Ha NMUXBEHWS PUCK Ype3 non3sBaHe
Ha AepuBaTUBHM UHCTPYMEHTU KaTo NNXBEHMN ProvbpCK, Cyanose v Onuuun.

KpedumeH puck

KpeanTHUSIT pUCK e OT CbLLECTBEHO 3Ha4YeHMe 3a akTuBuTe Ha PoHaa. BnusiHneTo My BbpXY LieHaTa
Ha PUHAHCOBUTE MHCTPYMEHTU U CTOMHOCTTA Ha aKTUBUTE € KIMHYOBO. YNPaBnsBaLloTo APYXECTBO
e ce CTpeMu fa peayuupa KpeduTHWS pUCK MPU MHBECTMpPaHe B LEHHW KHka 6e3 kpeauTeH
PENTUHI NOCPEACTBOM M3BbPLUBAHE HA KPeAMTEH aHanus, AMBepcudukauus Ha MHBECTULIMUTE U
HabnogeHne Ha cbOUTUSTa U TeHAEHUMMTE B MKOHOMUYECKUTE M MOMUTUYECKU ycrnosus. Hama
CUIypHOCT, Ye Te3un AeNCTBUS Ha YNpaBnsBaLloTo APYXECTBO e NpefoTBpaTAT 3aryou.

OCHOBHUTE PUCKOBE, KOUTO MHBECTUTOPUTE HOCAT NPU MHBECTUPaHE B aanose Ha [P ,Exkcnat Akunn
Passutu Masapun“ ca:
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lMa3apeH puck

Bb3amoxHOCTTa fa ce peanusmpar 3arybu nopagu HebnaronpusaTHN M3MEHEHUS! B LLEHWUTE HA LLEHHM
KHWXXA, NasapHUTE NMXBEHW NPOLIEHTWU, BanyTHU KypcoBe W Apyri. To3u nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTMBMTE Ha PoHOa, KOSITO CbLLIO Bapupa B pe3yntaT Ha MpoOMeHWUTe Ha
nasapHuUTe LiEHM Ha aKLuUUTe U OpYruTe LEHHWN KHUXKA, B KOMTo POHOBLT € UHBecTupan.

BanymeH puck

BanyTHuUAT puck e Hall-Beye CBbp3aH C MHBECTULMOHHUTE MHCTPYMEHTU B nopTdeina Ha ®oHaa,
KOUTO ca AeHOMUHUPaHM B Yykaa BasnyTa. Te3n MHCTPYMEHTM MoraT Aa NPOMEeHSAT CTOMHOCTTa CY B
Gbnrapcku neea, nopaau U3MEHEHNETO Ha BanyTHUTE KypCOBE MexXay feBa U CboTBETHaTa BanyTa.

MopobHu kypcoBu NpomeHn Guxa 3acerHanu HeTHaTa CTOMHOCT Ha akTuBuTe Ha O “Ekcnat Akuumm
Passutu MNasapn” n HeroBusa goxoa. lNMopaan dukcmpaHusa Kypc Ha neea KbM €BpPOTO, TO3U PUCK
NMOHACTOSILLEM Ce CMSATA 32 CPABHUTENHO HUCHK.

EkcmpeMHu nasapHu 08UXKeHuUs

MasapHaTta LeHa Ha (PUHAHCOBUTE MHCTPYMEHTM, B KOUTO € uHBecTtnpan ®oHAbT, MOXe Aa Bapupa
nopagn Bb3HMKHANKM MPOMEHM B MKOHOMMYECKATa M NasapHaTa cpefa, napuyHata nonuTuka Ha
LeHTpanHuTe 6aHKn, AenoBaTta akTMBHOCT HAa EMUTEHTUTE, CEKTOPA, B KOWTO onepupa eMUTEHTBT 1
TbPCEHETO M MpearnaraHeTo Ha nasapa Ha LeHHM KHka. B onpegeneHn MOMEHTUM LEHUTE Ha
AsinoBeTe Ha nasapa (doHgoBaTta Oopca) morat ga BapupaTt 3HauuTenHo. B cnydarn Ha ronemm
ABWkeHMs Ha VHaekca, BKI. rofieMn OAHEBHWU ABWXEHUS, npeacTaBsHeTo Ha ®oHOa Moxe ga ce
OTKITOHM OT MHBECTULMOHHNUTE cu uenu. NpeoueHkaTta Ha PoHaa Bapupa B pe3ynTaTt Ha NpoMsiHa Ha
CTOMHOCTTA Ha akTuBuTe Ha PoHAaa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3arybu wunvM nponycHaTu Mon3u OT HamnoXWUTENHU unu
NPUHYAWUTENHM Npoaaxou Ha akTUBKM Npy HeGNaronpUsiTHM NasapHW YCnoBus (KaTo HaNpUMepP HUCKO
TbpCEHe MpW HanNMUMETO Ha CBPbX NpeanaraHe). JIMKBMAEH pUck cbLUecTByBa M korato Ha PoHaa
MOXe [a Ce HanoXu ga uskynu obpaTHO OsnoBeTe Ha uHBecTuTOpuTe. POHABLT MHBECTUpA B
KOTMPaHW akuuu, KOUTO NPU HOPMarHW NasapHU ycrnoBusi ca 6bP30 U NecHO NpoJaBaeMu, KOETo
CbLUECTBEHO HAMarnsiBa ekcrno3vumnaTa KbM TO3U PUCK.

EMumupaHe u OﬁpBMHU U3KynyeaHusi

AKO MOpBbYKMTE 3a emuTUpaHe U 0BpaTHO M3KyrnyBaHe Ha ASMOBE Ca MOMyYeHU KbCHO MM He
OTroBapsiT Ha u3nckBaHuaTa B NpocnekTta u Mpaeunata Ha PoHAaa, ToBa 61 JOBENO 40 3aKbCHEHME
MeXay BPEMETO Ha nogaBaHe Ha nopbykaTa U AelcTBUTeNnHaTa Aata Ha emMutupaHe unm obpatHo
uskynysaHe. TakvBa OTnaraHusi UM 3akbCHEHUsI MoraT Aa fJoBefaT [0 HamansiBaHe Ha 6pos
AsNoBe Unu cymaTa Ha oGpaTHUTE U3KYNyBaHUs.

TnpayeaHe Ha pea2ynupaH nasap

He CbLueCTByBa CUTYPHOCT, Y& TbpProBnudTa Ha Ad710BeTe Ha doHpa we 6bae nogabplXKaHa, nnm 4ve
ycnoBudTa 3a AonyckaHe O TbproBnd HAMa Aa ce NPpOMEHAT. OcBeH TOBa TbproBudaTa Ha ga10BeTe
Ha d)OH/J,OBa 6opca MoXe ada Obae npeycrtaHoBeHa crnopen npasuiata Ha CbOTBETHaTa 6opca
nopaau nasapHuTe yCcrioBuAa U UHBECTUTOPUTE MOXeE Oia HEe MoraT jia npoAdaBaTt gdanoseTte CU, A0KaTO
TbproBudaTa He Obae Bb3CTaHOBEHA.

HopmamueeH puck

doHOLT e NpeacTaBeH B CBOS MPOCMEKT, KOWTO € U3rOTBEH B CbOTBETCTBUE C AEACTBALLMTE 3aKOHU
W perynauumi. YnpaensiBalloTo ApPYXecTBO u/unu PoHALT M HEroBUTE WMHBECTULMOHHU LEenu u
NnonuTUKM MoraT da 6baat 3acerHatv oT 6baelly NPOMeHN B 3aKoHUTe U perynauunte. HoBu nnm
MoandULMpPaHN 3aKkoHKW, NpaBuna u perynaumn B bwnrapust unu EBponerickus cbto3 moraT ga He
MO3BONSAT UM YYBCTBUTENHO [a orpaHMyaT Bb3MOXHoCTTa POHABLT Aa MHBECTUPA B ONpeaeneHn
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MHCTPYMeHTU. Te CbLUO MOXe [a Bb3NpensaTcTBaT CKNOUYBAHETO HA AOrOBOPU C onpeaerieHn TpeTu
cTpaHu. ToBa Moxe pnOa yepedu crnocobHocTtTa Ha doHOoa [a M3NbIHSABA CbOTBETHUTE
WHBECTULMOHHWN LIeNn 1 NOMUTUKK. 3NbhHEeHWeTO Ha TakuBa HOBW MNU MOAUMULMPAHN 33KOHU,
npaeuna v perynauum Moxe aa nosee A0 YBenMyeHne Ha BCUYKM UMK HAKOM pasxoam Ha doHaa u
MOXe [a HarnoXu npecTpykTypupaHe Ha ®oHaa, C uen crnasBaHeTo Ha HOBMTe MpaBwuna. TakoBa
€BeHTyanHo MpPecTPyKTypupaHe MoXke [Oa BKMoYBa pasxoau 3a npecTpykTypupaHe. KoraTo
NPecTpyKTypupaHe He e Bb3MOXHO, MOXe Aa ce npuberHe kbM npekpataBaHe Ha PoHaa. AKTMBUTE
Ha ®oHAa nogrexart Ha NPOMsiHA B 3aKOHWM MMV perynauun uunm TakaBa npoMsiHa Moxe [a ce
0Tpasun Ha CTOMHOCTTa UM U/UNW NINKBUOHOCTTA UM.

OnepayuoHeH puck

OnepaunoHHMa pUCK e CBbp3aH C Bb3MOXHOCTTa Aa ce peanusupar 3arybu nopagu rpeLuku unm
HECBHBBLPLIEHCTBA B CUCTEMATa Ha oOpraHuM3auusi, HegoCTaTbyHO KBanuduuMpaH nepcoHan,
HebnaronpusaTHU BbHLLHM CbOMTUSA OT HEPMHAHCOB XapakTep, B T.4. MpaBeH pUCK. YNpaBnaBaLloTo
OPYXXEeCTBO onpefens KpaTKOCPOYHa W  ObMrocpodHa cTpaTerns npu  ynpaBneHWeTo Ha
onepauuoHHUTE PUCKOBE, KOUTO BB3HWKBAT MpW YNpaBfeHWETO Ha AeWHOCTTa M noptdenna Ha
donaa, onncaxu B lNpaBunarta 3a oLeHKa 1 ynpaBneHue Ha pucka Ha PoHpaa.

CucmeMHu puckoee

CuctemMHUTE pUCKOBE 3aBUCAT OT obwimTe konebaHus B MKOHOMMKaTa M nasapwute Kato uUsAno.
®PoHABT HE MOXe Aa Bnusie BbPXy CMCTEMHUTE PUCKOBE, HO MM OTYMTa U ce cbobpassiBa C TsX.
PuckoBe, nopogeHn OT nonuTu4eckata W WKOHOMMYECKaTa KOHIOHKTypa, ca Bb3MOXHaTa
HecTabunHOCT unu BOEHHM [encTBus B pernoHa. begcteBuaTa u aBapumute ca  akTopw,
YCNOXHABaLLM BCSIKA cUCTemMa 3a ynpaeneHue Ha puckoseTe. [locrnegcteBusaTa ca TpygHO
npeasnavMy, HO AOCTLMBLT A0 MH(OPMaUMS U MpunaraHeTo Ha CUCTEMa 3a NPOrHosvpaHe u
AENCTBNSA B EKCTPEMHUN CUTYaLUn ca Bb3MOXKXHWN HAYNHM 38 MUHUMU3MPaHe Ha oTpuuaTenHus edexT.

Puckoee 3a ycmofmueocmma

PuckoBeTe 3a ycToMumMBoCTTa NnpeacTaBnsaBat Cboutns Unm ycrioBms OT €KONOrMYHO, COLMAariHo Unm
yNpaBfeHCKO eCTeCTBO, KOMTO, ako HacTbhAT, MOXe Aa MMaT CbLUeCTBEHO OTpuuaTteriHo
Bb3JeNCTBME BbPXY CTOMHOCTTA Ha uHBecTuummute. B nanbnHeHne Ha 4dn. 3 ot PernameHT (EC)
2019/2088 ppyxecTBOTO € Npuveno W npunara NonNuTUKa 3a WHTErpMpaHeTo Ha pUCKOBETE 3a
YyCTOMNYMBOCTTA B MPOLIECUTE HA B3EMAHETO HA MHBECTULIMOHHUTE PELLEHUS 3a BCUYKU YNpaBrsBaHu
OT APY)XeCTBOTO NPeanpuaTUS 3a KOMEKTUMBHO WHBeCTUpaHe, B T.M. U 3a PoHpa. [dokonkoTo
puycKkoBeTe 3a YCTOMYMBOCTTA MoOraT Aa BMUAAT BbpXy NasapHata CTOWMHOCT Ha MHBECTUMLMUTE,
APYXXEeCTBOTO MM OTYMTa MpU B3eMaHe Ha MHBECTULMOHHUTE pELUeHUs, KakTO U BCUYKM OCTaHamnu
pucKoBe, BNUSeLLM BbpXy nasapHaTa CTOMHOCT Ha nHBectuuuute. PrckoseTe 3a ycTon4mMeocTTa ca
YyacT oT obLliata puckoBa maTpuua, KOATO APY>XECTBOTO MpaBu 3a BCSKA WUHBECTULIUA U KOATO
BKITIOYBa OTHOCMMUWTE PUCKOBE, KOUTO BMMAAT BbPXY CTOMHOCTTA Ha MHBECTULMATA, B TOBA YUCHO
NOMUTUYECKN PUCKOBE, KPEAWTHW PUCKOBE, NasapHW PUCKOBE, CEKTOPHU PUCKOBE, PUCKOBE OT
cybekTuBeH xapaktep. [pyXecTBOTO He [AOKyMeHTMpa Mo crneuuaneH HayvH OTYMTaHeTo Ha
puycKoBeTE 3a YCTOMYMBOCTTA B MPOLECUTE Ha B3EMaHe Ha MHBECTULIMOHHU pelueHuns. OTuntaHeTo
Ha BNNSIHWUETO PUCKOBETE 3a YCTONYMBOCTTa BbPXY CTOMHOCTTA HA MHBECTULIMUTE U UHTErPUPaHETO
Ha Te3n puckoBeTe B MpoLecuTe Ha B3eMaHe Ha MHBECTULIMOHHUTE pelleHus cTaBa abCcomnoTHO B
pamMknTe Ha cybekTMBHaTa Npod)ecroHanHa npeLeHka Ha CbOTBETHUSI NOPTONNO MEHNOXBLP WK
WHBECTULMOHEH KOHCYMTaHT, OTFOBOPEH 3a MWHBECTMUMOHHOTO pelweHve. 3a OTYMTaHeTo Ha
puYCKOBETE 3a YCTOMYMBOCTTa B MPOLLECUTE Ha B3eMaHe Ha MHBECTULMOHHWN peLleHus ce nonssat
VMHOPMALMOHHN U3TOYHWLM, OO KOUTO APYXKECTBOTO MMa AOCTBM — KakTo OT obL xapakTep, Taka u
cneuvanuavpaHn TakuBa OT aboHameHTeH Tumn, kato Bloomberg Terminal. B cnyvan ue
OPY>XeCTBOTO uaeHTuduumpa cneundguyeH puUCK 3a YCTOMYMBOCTTa, KOWTO € HeTUnuyeH 3a
CbOTBETHaTa WHBECTMLMA W/MNW NO MHEHWE Ha CbOTBETHWUS MNOPTAONMO MEHUDKBLP WU
WHBECTULMOHEH KOHCYNTaHT, OTrOBOPEH 3a WHBECTULUMOHHOTO pELUEHUe, MMa CbLECTBEHO
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3Ha4YeHne 3a nasapHaTta CTOMHOCT Ha AajeHa MHBECTULUMS, Ha TO3u KOHKpPETEH PUCK Ce OaBa
OOoNbIIHUTENHa TeEXECT Npun B3eMmaHe Ha MHBECTULIMOHHOTO peLleHne.

lMosuwasawu ce IUX8EHU NPOYEHMU U PUCK Om peuecusi

Mpe3 uaMuMHaNMTE rOOUHU UMAaLLe MPOABLIDKATENTHM NEPUOAN Ha WUCTOPUYECKU HUCKU JIMXBEHWU
NPOLIEHTU, KOETO Ce NMPOMEHM Npe3 NnocrneaHaTa rogMHa, Korato HKOW LieHTparnHn 0aHKkn B CBETOBEH
Mawab 3anovyHaxa fa rv yBenuyasat. Hanocneabk CBETOBHUTE Masapu npexuBsaxa 3HauuTernHa
BOSTATUIHOCT CbC 3HAYMTENHN CNagoBe KakTO Ha nasapute Ha obnuraunmn, Taka n Ha nasapute Ha
akumn. OcBeH ToBa UEHTpanHuTe OaHKM No cBeTa NOBULLMXA JNIMXBEHWUTE MPOLEHTU B ONWUT Aa
orpaHmyaT HapacTBalwlata uHdnaums. busHecbT Ha Ekcnat Acet MenmmxkmbHT EAL ce Bnusie
NPSIKO 1 KOCBEHO OT NPOMEHUTE B rnobanH1MTe NMXBeHW NPOLIEHTH.

lMpomeHnTe B NIMXBEHUTE NPOLEHTM MOraT Aa NoBNUAAT HA CTOMHOCTTA Ha LLEHHUTE KHMXa, B KOUTO
WHBECTUPME, KOETO MOXE [a Ce 0Tpa3u Ha CTOMHOCTTA Ha ynpaBnsaBaHuUTe akTueu oT Exkcnat Acet
MeHnoxmbHT EAl 1 Ha npuxoauTe Ha ApyxecTBOTO. 3a ga ynpasnssa To3u puck, EkcnaT Acet
MeHnpkmbHT EALl n3nonsea HSAKOMKO CTpaTerum, Kato MHBECTUPAHE B LIEHHW KHUXKA C NO-KpaTbK
nagex v nogabpxaHe Ha gueepcudpmumnpanm noptdennu. OcBeH ToBa C LieN ynpaBlieHne Ha pUCKa,
Ekcnat Acet MennmpkmbHT EALl nogrotBa cTpec TecToBe Ha nopTdennute 3a noteHumanHu
CLEHapum C ABMKXEHNETO B IUXBEHUTE MPOLIEHTH.

Hawwnart 6usHec ce Bnvsie OT HAUWOHANHNTE U CBETOBHUTE MKOHOMUYECKM ycrnoBusa, KOUTO MoraT ga
Ce NPOMEHAT BHE3AlNHO, KakKTo U OT Bb3NpUATUATA 3a TE€3U YCIoBUA " ObOewmnTe NKOHOMUYECKHN
NepcrneKkTnBun, Kato HanpmnmMmep onaceHnAaTa 3a notTeHunanHa peuecud. Ako ce pPa3BUAT peLeCnoHHN
MKOHOMUYECKN YCI10BUA, T€ BEPOATHO LLEe MMaT HeratmuBHoO Bb3dencraeme BBbpPXY Uennda CeKTop Ha
d)VIHaHCOBVITe yCnyrun, BKIMKOYUTENTHO U BbpXYy Hac. I'IpomeHMTe B MO-LLWMPOKNTE MKOHOMUYECKU
ycnoBuda He ca npeasnanMm n He Mmorat fa Obaar KOHTpOInpaHu. HeratnBHn nocneamum 3a Hawwus
On3Hec moraT ga Bb3HUKHAT OT HUCKM HMBA MK cnag Ha MKOHOMUYECKUS pacTexXx, HamandaBaHe Ha
MHBECTUUMNTE B HaCTeH N PUCKOB KanuTars, NpoOMeHn B pa3xoanTte Ha KIMUeHTUTe, orpaHn4eHnsa Ha
HanNnM4yHOCTTa WK YyBenn4daBaHe Ha pas3xoauTte no KpeaunTute U Kanutana, HamMalndABaHe Ha
I'Iy6J'II/I‘~IHI/ITe Kanntanosn MHBeCTULNN, BUCOKN HMBA Ha I/IHCpJ'IaLI,I/IFl, HEeCUrypHOCT MNno OTHOLUEeHne Ha
q)l/ICKaJ'IHVITe, napnyHnUTE M NOJIMTUHECKUTE BBLIPOCK, NOBULLUABaAHE Ha pecbepeHTHMTe JINXBEHU
NPOLUEHTW.

leononumu4ecku ebnpocu

"eononuTuyeckuTe BbNPOCU, BKIIOYNTENHO BONHATA B YKpaKnHa, KOHGIMKTa B nBmuata [(asa, kakto
WU HanpexeHueTo B OuNNoMaTMyeckuTe OTHoweHusa, 3acsrawm CALL v gpyru gbpxkasu, U
orpaHnyeHusiTa BbpXy MexayHapoaHaTa Tbprosusi, MoraT ia OKaXaT BrMsiHUE BbpXy CTabunHocTTa
Ha (prvHaHCOBUTE Masapu KU CBETOBHATa WKOHOMMKA. [€ONONUTUYECKOTO HampexeHue, KaTo
TbProBCKM CMOPOBE MMM MONMUTMYecka HecTabuNHOCT, MoraT Aa MOBMMSAT Ha CTOMHOCTTa Ha
MHBECTMUMNTE U [a AoBedaTt A0 NoBULLEHA nNasapHa BonaTtunHocT. [NpoabmkaBawmTe KOHPANKTH
Mexay Pycus n YkpainHa, Kakto 1 Mexay uspaenum 1 nanecTuHUM nvat noTeHumana aa ce otpasar
HeraTMBHO Ha CBETOBHUTE Mas3apu U Ja MOBNUAAT Ha pesynTaTuTe Ha onpeferieHn CEeKTopu.
CtpaTteruute 3a ynpasneHue Ha reononutnyeckus puck, kouto Ekcnat AceT MeHungpxkmbHT EAL
npunara, BKMOYBAT MOHUTOPUHI Ha rrobanHuTe cbOuTMSA, NogabpXKaHe Ha AuBepcuduumpann
nopTdennm n n3non3BaHe Ha MHCTPYMEHTU 3a YNpaBIieHUe Ha pUCKa, KaTo HanpumMep gepuBaTu.

14. C4yeTOBOAHM NOSINTUKN N ONOBECTABaHUSA

d)OH,D,'bT € npunaran nocnegoBaTtesyiHo 3Ha4YMMuUTe CHEeTOBOOHW NONUTUKK, npencrtaBeHn Mno-gony 3a
nepuoaa, npeacrtaBeH B TO3U roguLleH (*)I/IHaHCOB OTYeT.

CyeTOBOOHWTE NOMUTUKW, MPUETU NPU U3FOTBAHETO Ha roguLLHNA (OMHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexayHapogHute ctaHgapTv 3a douHaHcoBo otuutaHe (MCPO), npuetn ot EBponenckus cbio3. PoHabT
He e Bb3npwuen rno-paHo Apyri CTaHO4apTy, ThKyBaHWS Uy NoNpaBku, KOUTO ca MybnukyBaHu, HO BCe oLle
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He Ca B cuna.

MC®O 16 JInawuHr, konTto Bnnsa B cuna ot 2022r., HAMa Bb3AEeNCTBME BbPXY roaNLLHUSA (OMHAHCOB OTYET
Ha ®oHpa.

doHabT npun3Haea (pVIHaHCOB aKTuB Unun (*)VIHaHCOB nacumB B CBOA OTYET 3a (bVIHaHCOBOTO CbCTOAHME
TOraBa u camMo TOraBsa, Korato CtaHe CTpaHa no 4oroBOpHUTE yCroBuA Ha TO3U MHCTPYMEHT

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

Knacucumkaumsa n oueHsiBaHe

CwrnacHo MC®O 9, cnean mbpBOHAYanNHOTO UM Npu3HaBaHE AbIrOBUTE MHCTPYMEHTU Ce OT4MTaT no
cnpaBegnMBa CTOMHOCT B nevanbarta wunu 3arybata, amopTuavpaHa CTOMHOCT unv Mo crnpaseanvea
CTOVHOCT B Apyr BceobxBaTeH aoxoa. Knacudgumkaumsara ce 6asnpa Ha aBa kputepus: BusHec mogena Ha
doHaa 3a ynpaeneHve Ha akTMBUTE WM [anu [OTOBOPHWUTE MapvyHM MOTOUM OT WHCTPYMEHTa
npeacTaBnsBaT ‘caMmo NnallaHust Ha rmaBHMLUa M NMXBa’ MO HeroraceHata cymMa Ha rmaBHuLara.

OueHkaTta Ha busHec mogena Ha ®oHpa ce M3BbpLLUBa KbM aTtaTa Ha NbpBOHAYarHOTO npunaraHe, T.e. 4
AHyapw 2021 r. OueHkaTa ganm O0roBOpHUTE Napun4HM NoToun NO ObJITOBUTE MHCTPYMEHTU CE€ CbCTOAT
CaMo OT MmaeHuMUa 1 nNMxea ce npaBk Bb3 OCHOBA Ha qDaKTI/ITe n obcrosATencreaTta KbM MbpBOHAYaIIHOTO
Nnpu3HaBaHe Ha akTuBuUTe.

W3ncksaHusiTa KbM knacudmkaumsta n oueHssaHeTo Ha MCPO 9 He okasBaT CbLUECTBEHO BIUSIHUE BbPXY
®oHaa, kaTo TO NpoAb/ikaBa Aa oT4uTa Nno crnpaBednmBa CTOMHOCT BCUYKM (PMHAHCOBW akTuBW, npeau
TOBa OTYMUTAHW MO crnpaBeasivBa CTOMHOCT cbrnacHo MCC 39.

3a [a ce onpenenu kateropusita Ha knacvudukaums u oueHka cbrnacHo MC®O 9 Bcuuku dhHaHCOBM
aKTUBW, C U3KIIOYEHME Ha KanuTanoBu MHCTPYMEHTM 1 IepuBaTtu, crneBa Aa 6baaT oLeHeHM Bb3 OCHOBa
Ha KOMBMHaLMs oT GusHec Moaiena Ha PoHaa 3a ynpaBreHve Ha akTUBMTE U JOTOBOPHUTE XapaKTepUCTUKK
Ha NapuU4HUA MOTOK Ha MHCTPYMEHTUTE.

KaTteropumute 3a oLieHKa Ha (PMHAHCOBW aKTUBM Ca CriedHUTE:

ToproeckuTe B3emMaHus U [pyrTe HETekyluM B3eMaHusi (T.e. B3EMaHUsi OT CBbP3aHu Npegnpusitis,
B3€MaHWsi MO TbPrOBCKU KPEeaUTW U Apyrv), KnacudmumpaHi kato TbproBcky B3eMaHusi 1M TbproBcku U
APYrn HeTekylwm B3eMaHust kbM 31 gekemBpu 2022r., ce ObpxaT C Len nornyyaBaHe Ha [OoroBOpHUTE
Napyu4HX NOTOLM U BOAAT [0 NapuyHM NOTOUW, NPEACTaBMsSBalLM camMo MallaHnsa Ha rmaBHULa U Nxea.
CuntaHo oT 1 siHyapu 2021 r. Te ce KracuguuupaT U oueHsiBaT kaTo [ObnroBM MHCTPYMEHTM Mo
aMopTU3MpaHa CTOMHOCT.

a. ®unHaHcoBMU UHCTPYMEHTHU

e KoTupaHuTe KanwWTamoBW WHBECTMLMM ca KnacuduumpaHu kato OUHAHCOBUM aKTBU MO
CripaBeafvBa CTOWHOCT B Nevantara vunu 3arybarta cuntaHo ot 1 aHyapu 2021 .

OueHka Ha 6u3sHec moden

doHabT ,D,echHMpa cnepHuTe BrusHec moaenu 3a ynpaeneHue Ha CbI/IHaHCOBI/I aKTUBU:

e bBusHec moden, YMATO Len e akTveuTe Ja 6baaT ObpkaHu 3a Ja ce cbbepaTt AoroBopHuTE
napu4Hu noTouwn. BkriouBa akTVBW, KOMTO ce ynpaBnsiBaT 3a da ce cbbepar AoroBopHWTE
nnaLLaHms Npes LEenMs CPOK Ha MHCTPYMEHTA;

(] BusHec mogen, uvATo uen e peanusnpaHe Ha napun4Hu noTouu nocpeacTtsom npop,a>K6a Ha
aKTnBa. Knacmcbmu,mpaT ceTesn (bI/IHaHCOBI/I aKTMBM, 3a KouTo POHOLT MMa HamepeHue ga cneaun
TEeKyLLO TAXHaTa crpaBsennmea CTOMHOCT, KOSITO € B OCHOBaTa Ha pelleHnAaTa 3a n3BbpLlBaHe Ha
COENKn no n0KynKo-npop,a>K6a; Hanuue ca CBMAETENCTBa 3a akTMBHA OEWHOCT Mo MOKyrMnKa u
npo,qa>+<6a; OOroBOpHUTE Napu4HM NOTOLM OT aKkTBa He Ca CbCTaBeHW eANHCTBEHO OT niallaHnA
MNo rmaBHULIA N NNXBA, c1>6|/|paHeTo Ha AOroBoOpHUTE Napu4HM NOTOLM OT TakKnBa akTUBU ca CaMo
B AONbJIHEHME KbM MNOCTUraHEeTO Ha OCHOBHAaTa uUen — peanu3npaHe Ha napu4vHu notoun ot
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npogaxba

Kamezopuu Ha oyeHsieaHe Ha ¢huHaHCcoeumMe aKmueu u rnacusu

®doHaBLT Knacuduumpa M oLeHsiBa CBOA nopTdoenn no crnpaBeanvMeBa CTOMHOCT npe3 neyanbarta wnu
3arybata, Tbi kaTto ca ObpxaHu B OM3HEC Mogen, B paMKUTE Ha KOWTO Ce M3BbpLUBA OLEHKa Mo
cnpaBefMBa CTOMHOCT NMpe3 nevanbarta wnu 3arybata n doHaa ynpaensisa (huHaHCOBWTE akTUBW C Lien
peanuanpaHe Ha NapuyHU NOTOoLUM NOCPEACTBOM npoaakbaTa Ha akTmBUTe.

PoHOBLT Knacuduumpa B3eMaHnsTa Ci Mo aMopTU3MpaHa CTOMHOCT, Thil KaTo ca AbpXaHu B paMKuTe Ha
On3HeC moden, YMsTo Uen e akTMeuTe ga ObaaTr AbpXKaHu, 3a ga ce cbbepaTr A0roBOpHUTE MapuyHM
nortoun. (DOHp,'bT Knacmcbmu,mpa d)I/IHaHCOBVITe Ch NacuBK, KaTO TbProBCKN 3adbIMKEHUA, OLleHABaHU MO
amMopTM3npaHa CTOMHOCT.

dPuHaAHCOBU aKTUBU N NACUBU

Tbp2oecku e3emMaHusi U 3a0bJKeHUs1 (aMmopmu3upaHa cmoliHocm)

T'prOBCKl/I B3eMaHuA 1 3adbiDKEHUA BKNMHOYBaAT HEAEpUBATUBHU CbI/IHaHCOBI/I aKTnBun C (*)VIKCVIpaHVI nnn
onpepgendemMmu nnawaHua, KOUTo He ca ounm KOTUPaHW Ha aKTUBEH Nas3ap, pa3fiM4yHn OT Te3n:

e  kouTo PoHABLT Bb3HAMepsBa Aa Npodafe BeaHara unv B 6nmsko Gbaelue;

e kouTo POHALT, NPU MbpBOHAYASIHO NPU3HaBaHe, € ONPEAENNN MO CNpaBeaMBa CTOMHOCT Npe3
nevan6ara unu 3arybata nnm kato Ha pa3nonoxeHne 3a Npoaaxoba;

e 33 kouTto PoOHAOLT HE MOXKE Aa Bb3CTAHOBM MO CbLLECTBO LdnaTa cu NbpBOHA4YarnHa nHBecTnuua,
nopagn pasnnyHa npuyinHa OT Ta3n B pe3yntaTr OT BriollaBaHE Ha €KCNo3nuuAaTa, KOATO €
ornpeaerieHa KaTto Ha paanorioxXeHune 3a npop,a>K6a.

duHaHco8U akmueu u huHaHcoeuU nacusu o cnpasedsuea cmoliHocm npe3 nevyaabama unu
3azybama

®PuHaHCcOBUTE aKTMBM U (PUHAHCOBUTE MAcVBM B Ta3W KaTeropusi ca Te3u, KOUTO He ca ObpXaHu 3a
TbpryBaHe Unm KoMTo 3aabIKUTENHO Ce M3nckBa Aa 6baaT oueHsBaHM Mo cripaBeanvBa CTOMHOCT npes
nedyanbara wnm 3arybara cbrmacHo MC®O 9. lNpu nbpBOHAYanHO npusHaBaHe, YNpaBnsBaLLOTO
APYKECTBO onpedens MHCTPYMEHT MO CnpaBeanuBa CTOMHOCT npes neyanbata nnm 3arybara, korato e
W3MbITHEH €OVH OT CrnegHuTe KpuTepun. Tasn kateropusaums ce onpeaerns Ha HABO MHCTPYMEHT:

e  OnpenensiHeTO eNUMUHUPA UMK 3HAYUTENHO HaMansiBa HeNocneAoBaTeNHOTO TPETUPaHE, KOETO
MHa4ye 61 Bb3HUKHAMNO OT U3MEPBAHETO Ha aKTUBWUTE WNW NacuBWUTE MMM OT NPU3HABaHETO Ha
neyvan6u unm 3arybm ot Tax Ha pasnuyHa 6a3a, unm

. MacuBunTe ca yacT ot rpyna (bVIHaHCOBVI nacumeu (VIJ'IVI d)I/IHaHCOBI/I aKTuBKU, NN n }J,BeTe), KOWUTO Cce
ynpaendaBaTt U pe3yntatute OT TAX Ce OUeHABAaT Ha basza cnpasennvea CTOWHOCT, B CbOTBETCTBUE
C OOKYMEHTMPaHO ynpasJieHne Ha pucka ninn MHBECTUUMOHHA CTpaTerud, unun

e 3agbiKeHUsTa, ChabpXKalUW eavH Uy NnoBeYye BHEAPEHW AepyBaTyh, OCBEH ako Te He NPOMEeHSIT
CbLLECTBEHO NapUYHNUTE MOTOLIM, KOUTO MHaYe Brxa Gun HeoBXxoaMMmM OT AOrOBOPA UMK € SACHO,
MPW MarTbK UM HUKaKbB aHanma, Korato CXOAEeH MHCTPYMEHT MbPBO Ce CYNTA, Ye pasaensaHeTo Ha
BHeZpeHVs1 AepuBaTvB (1) e 3abpaHeHo.

®PuHaHCOBUTE aKTUBM U (hUHAHCOBWTE NacKBM MO CpaBeanMBa CTOMHOCT Npe3 nevanbaTta unu 3arybara
ce oTyvMTat B OT4yeTa 3a (PUHAHCOBOTO CbCTOAHME MO ChpaBegsMBa CTOMHOCT. [lpomeHuTe B
cnpaBeg/mBaTa CTOMHOCT ce OTYnTaT B nevanodarta v 3arybara.

Mpuxogute OT OMBWAEHTW OT KanuTanoBW WHCTPYMEHTW, OTYETEHM MO CcrpasBednmBa CTOMHOCT npes
nevan6bara nnu 3arybata, ce oTHacAT B nevanbarta nnu 3arybarta kato Npuxoau ot AeNHOCTTa, KoraTto e
YCTaHOBEHO MPaBOTO Ha MnraLlaHe.

Obe3uyeHka Ha ¢huHaHcoeUu akmueu

MC®O 9 unsncksa PoHOLT Aa 3anMcBa KOPEKTMB 3a OYaKBaHU KpeaWTHU 3arybun 3a BCUYKM (OMHAHCOBM
aKTMBM, KOUTO He ca AbpXKaHu Mo CNpaBeanv1Ba CTOMHOCT npe3 nevandara unu 3arybara. KopektnebT ce
OCHOBaBa Ha O4YakBaHWTE 3arybu, CBbp3aHM C BEPOSATHOCTTA OT HEM3MbIHEHWE Npe3 crefpalimTe
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OBaHageceT mMeceua, OCBEH akO He € uMano 3Ha4YuTenHo yBernuyeHune Ha KpeauTHuAa pPUcCK cneg
Bb3HMKBAHETO Ha aKTUBa.

YnpaBnsBalloTo [OPYKeCTBO W3BbpLUBA MepuoaMyeH Mperned 3a MHOMKauuMM 3a obesleHka Ha
GanaHcoBaTa CTOMHOCT Ha akTBMTe Ha GoHAa, KakTo creaga:

. B3eMaHMA — KbM KpadA Ha BCEKN Mecel MNMpu U3rotBaHe Ha MmeceYyHuTe CpVIHaHCOBVI OTYETU KbM
PBKOBOACTBOTO,

PoHOBLT Npunara oNpocTeH Noaxof 3a obesleHka 3a TbProBCKUTE B3EMaHus, NpU KOMTO KOPEKTUBBLT 3a
KpeauTHM 3arybu ce onpefenst Bb3 OCHOBA Ha OYakBaHUTE KpeauTHU 3arybu 3a Lenusi CpoK Ha
WHCTpYMeHTa. N300p BT Ha ONpoCTEHNs NOAX0A € CneaCcTBUE Ha CrieLMmKMTe Ha Te3n (OMHAHCOBW aKTUBM
1 MaTtpuLaTa 3a onpedensHeTo Ha OYaKkBaHWUTE KPeauTHW 3arybu 3a Tesn dmHaHCcoBW akTuBu ce 6asupa
OCHOBHO Ha [ornyCcHaTW NpoCcpo4usi MO NEPUOAU MO OTHOLLEHME 3arybaTta npy HEU3mbIHEHME.

durHaHCcoBUTE aKkTVBK ce Kracuduumpat B Tpu hasu criopeq NpoMeHUTe B KPEAUTHOTO KayecTBO Ha
KOHTpareHTa / MHCTpyMeHTa:

e (asa 1 (,penoBHU*) — KnacuduumpaT ce pruHaHCOBM akTUBKM 6e3 HAMKaUMS 3a yBENMYeHne Ha
KPEOUTHMS PUCK CMPSIMO MbpBOHAYanHaTa OLEHKa.

e (pasa 2 (,c HapyweHo obcnyxsaHe)— knacuuumpat ce (PUHAHCOBM aKTMBM CbC 3HAYMMO
yBENMYEHNE Ha KpeauTHUS pUCK, HO 6e3 0BEKTMBHI Joka3aTencTea 3a obesLeHka / OCHOBaHUs 3a
noHacsiHe Ha 3aryou (,B HemsmbrHeHne");

e (asa 3 (,B HeM3MbrHeHue") — knacuduumpaT ce MHAHCOBU aKTMBM CbC 3HAYMMO YBENUYEHNE
Ha KpeauUTHUSt PUCK U C ODEKTUBHM JoKa3aTericTea 3a Hanmyme Ha obesLeHKa (akTyBK, 3a KOUTO e
Hanuue ,Hen3mbiHeHne").

B cnyyauTte, KoraTo ca Hanuue uHgMkaumm 3a obesLeHKa ce M34NCsaBa Bb3CTaHOBMMAaTa CTOMHOCT Ha
aktmBuTe. 3arybute oT obesueHka ce OnpedensT KaTto pas3fnvka Mexgy OT4eTHaTa CTOMHOCT Ha
(bMHaHCOBUSI aKTVB W HeroBaTa OLeHeHa Bb3CTaHOBMMAa CTOMHOCT M Ce Npu3HaeaT B neyanbarta wvnm
3arybara. KoraTto nocneggaium cebutua goBeaaT 40 HamarneHve Ha Bede oT4eTeHn 3arybn ot obesLeHka,
KopeKumMsTa ce oTunTa npes nedanbara wunm 3arybara.

OepuBaTtu, oT4MTaHM NO cnpaBeanMBa CTOMHOCT B ne4vanbara unu 3arybara

DoHOBT OCbLUECTBABA COENKN C nepmeatn C Uen XepKUpPaHEeTO Ha BallyTHUA PUCK NocpencTBOM
CKIMro4YBaHETO Ha (bOpy‘bpﬂ,Hl/l KOHTPaKTh C MECTHa OaHka 3a CPOK OT ednH Mmecel. ﬂ,epVIBaTVITe ce oTyuTart
MNno cnpaeseannBa CTOVHOCT B nevaroarta nnm 3ary6aTa.

PurHaAHCOBU aKTUBU UNK (bVIHaHCOBVI nacuBu, AbpXxaHU 3a TbpryBaHe

DOHOLT HE OTUMTa CbVIHaHCOBI/I aKTnBU UInn (*)VIHaHCOBVI nacrBun KaTto ObpKaHU 3a TbpryBaHe.

[Oata Ha npu3HaBaHe

dUHAHCOBUTE aKTMBW M MacuBK, C U3KMIOYEHWE Ha KPeauTU 1 aBaHcW, MbpPBOHAYarnHo ce npusHaBsar Ha
[aTaTta Ha chernkara, T.e. Ha faTtara, Ha kosTo GoHALT CTaea cTpaHa Mo AOroBOPHUTE pasnopendtun Ha
VHCTPYMEHTA.

lD,OFOBOpVI 3a MNOKyrnka unm rlpo,u,a>|<6a Ha (bVIHaHCOBVI aKTUBKU, KOUTO U3NCKBAT ypeXXaaHe Ha COEeSkuTe B
pamMKuTe Ha obunyanHoTo Bpeme, yCTaHOBEHO OT NnadapHuUTe npasuia, unmn criopadymeHme ce npnsHasart B
oT4yeTa 3a (bMHaHCOBOTO CbCTOAHME Ha aTaTa Ha ypexxaaHe.

n'prOHa‘-laﬂHO npu3HaBaHe Ha (*WIHaHCOBVI UHCTPYMEHTHU

Mpy NbpBOHA4YanHOTO UM NpuU3HaBaHe (PUHAHCOBWTE aKTMBM Ha choHaa ce Knacuduumpart KaTto
TakuBa, KOUTO BMOCMNEACTBME Ce OLeHsIBaT Mo crnpaBeanuea CTOMHOCT B neyan6aTa unu sarybara.

BusHec mogenbT Ha PoHAa 3a ynpasneHne Ha MHaAHCOBMTE akTMBM Ce M030BaBa Ha HauuHa, No
KOWTO TOMW pennukupa pedepeHTHUA nHaekc SBI TOP HesaBucMMO OT HeroeaTa nocoka. busHec
MogenbT Onpedens anu napuvdHuMTe MOTOUM LWe Bb3HUKHAT B pes3ynTaT Ha cbbupaHeTo Ha
AOTrOBOPHM MapuWyHM NoTouu, Npogaxxba Ha hMHaHCOBUTE akTUBU, UMK 1 OBETE.
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Mokynkute nnu npogaxéuTte Ha MHAHCOBK aKTUBM, YUUTO YCIOBUSI U3UCKBAT JOCTaBKa Ha akTUBUTE
B paMKuTe Ha gafdeH nepvop oT Bpeme, yCTaHOBeH OBMKHOBEHO C HopmaTtuBHa pasnopenba wunu
AencTBalla npakTuka Ha CbOTBETHUSA nasap (PedoBHW MOKYMKW), ce npu3HaBaT Ha dartaTa Ha
TbpryBaHe (caenkarta), T.e. Ha gartaTa, Ha koaTo doHAa ce e aHraxupan ga Kynu unv npogage
aKkTuBa.

I'IpM NMbpBOHA4YariHOTO Mnpu3HaBaHe doHOBT OueHsABa B3eMaHusATa, KOUTO HAMAaT CblUEeCTBEH
KOMMOHEHT Ha d)VIHaHCVIpaHe, Nno CbOTBETHaTa UeHa Ha caerikara.

MocnepBalo oueHABaHe
PrHAHCOBM aKTVBK NO crnpasennmea CTOVHOCT B nevanbara unm 3ary6aTa

duHaHCOBUTE aKTUBW MO CrpaBegMBa CTOMHOCT B neyanbata wunu 3arybata BknoyBaT (OUHAHCOBU
aKTMBMW, ObpPXKaHM 3a TbproBus 1 OMHAHCOBW aKTMBW, ornpeaeneHn Npu MbpBOHAYanHOTO UM NpU3HaBaHe
KaTo TakMBa MO cripaBegfMBa CTOMHOCT B nevanbara wunu 3arybata, unu (puHaHCOBM aKTUBW, KOUTO
3a0bIDKUTENHO Ce M3McKBa Aa 6baaT oueHsiBaHM MO crnpaBeasiMBa CTOMHOCT. PUHAHCOBUTE aKTMBM Ce
KnacuduumpaT kato ObpXaHW 3a TbproBusi, ako ca npuaobutn ¢ uen npogaxba wnn NOBTOPHO
npuaobueaHe B KpaTbk CPOK. PUHAHCOBM aKT1BM C MAapU4HM NMOTOLM, KOUTO HE NPeACTaBNsaBaT €AUHCTBEHO
nnawiaHna no rnaBHMUATa U Nuxeata, ce KrnacudmumpaTt U OueHsiBaT Mo CrpaBeanivBa CTOWHOCT B
nevan6barta wnu 3arybarta, He3aBUCMMO OT BU3HeC mMogena. HesaBucMo OT Kputepumute 3a ObIroBuUTe
WHCTPYMEHTU, KOUTO crneaga Aa 6baat knacudmumpaHi no aMopTusmpaHa CTOMHOCT U MO CripaBeanmBea
CTOVHOCT B Apyr BCeobXxBaTeH JOXOA, KakTo € ONMCcCaHo No-rope, AbAroBUTe MHCTPYMEHTU MoraTt Aa 6baar
onpeaereHun KaTo TakuBa no crpaBefiveBa CTOMHOCT B nevanbarta unm 3arybarta npy NbpBOHAYanHoTo UM
npu3HaBaHe, ako Taka ce envMuHMpa 1nm ce HamarnsBa CbLLECTBEHO CHETOBOAHOTO HECHLOTBETCTBHUE.

PrHAHCOBM aKTMBM MO cnpaseanmea CTOVMHOCT B nevarnbata unm 3ary6aTa Ce OTHacAT B OT4eTa 3a
d)VIHaHCOBOTO CbCTOsAHME NO Ccrnpaseanea CTOWMHOCT, KaTO HETHUTE NpomMeHu B crnpaseaimearta CTOMHOCT
Ce npu3Haeat B OT4eTa 3a JoxoaunTe.

Tasu kaTeropusi BKIH0YBa AepPVBATUBHN MHCTPYMEHTM U PETUCTPUPaHN 3a TbproBusi Ha hoHOoBK Gopeu
KanuTanoBu MHCTPYMeHTH, kouTo PoHaa He e u3bpan HEOTMEHVMO [Oa Kracudmumpa Kato Takvea Mo
crnpaBennnBa CTOMHOCT B Apyr BceoGXBaTeH A0XoAd. [IMBMAEHTUTE MO TakMBa KanuTanoBu MHCTPYMEHTM
CbLLO Ce MpW3HaBaT KaTo Apyrv Npuxoau B oTYeTa 3a JOXOAWTe, koraTo 6bae YCTaHOBEHO MpaBoTo 3a
nory4YaBaHe Ha nnaLlaHe.

OTnucBaHe Ha qI)MHaHCOBVI aKTuBum n nacmBu

®PrHaHCOB aKTVB (MK, KoraTto € MPUIIOKMMO, YacT OT (OMHAHCOB aKTMB WMWM YacT OT rpyna OT CXOAHM
dmHaHCOBM aKTMBWM) ce oTnucea (T.e. ce MpemaxBa OT oOTyeTa 3a (PUHAHCOBOTO CbLCTOSHME Ha
Jpy>ecTBOTO), rMaBHO KoraTo:

. npasarta 3a nosliy4yaBaHe Ha napu4HUTe NoToun OT akTrBa Ca U3TeKnu; nnun

o npaearta 3a norfiydaBaHe Ha Napu4HW NoToUU OT akKThBa Ca MNMPEeXBbPIIEHN UNN CDOH,D,a e noen
3a4bIMKEHMETO Aa MaTh HAMmbIHO MOMNyYeHUTe NapuyHM notoum, 6e3 cbliecTBeHa 3abaBa, KbM
TpeTa CTpaHa ypes3 criopasyMeHne 3a NPexXBbPIIsHE; Npu KOeTo unm (a) PoHaa e Npexsbpnun B
3HaAYUTENHA CTENEH BCUYKM PUCKOBE U MOM3N OT CODCTBEHOCTTa BbPXY akTuBa; unn (6) ®oHaa
HUTO € MPEexBbpnus, HUTO € 3anasui B 3HAYUTENHa CTEMeH BCUYKM PUCKOBE M MON3u Ot
CODCTBEHOCTTA BbpXY aKTVBa, HO HE € 3anasusio KOHTPOoMa BbpXy HEro.

Korato ®oHaa e NpexBbpnvn npasata cv 3a NofyyYaBaHe Ha NapyyHK NOoToLM OT akTMBa UMK € BCTHIUIMO
B Criopa3yMeHVe 3a MpexBbprisiHe, TOW NpaBu OLEeHka Ha ToBa Janv W OO Kakea CTereH e 3anasun
PUCKOBETE U MOM3uUTe OT COGCTBEHOCTTA.

Korato Toi HUTO € NpexBbpfus, HATO € 3anas3un B 3HauMTenHa CTeneH BCUYKM PUCKOBE W Monau Ot
COBCTBEHOCTTa BbpXY (OMHAHCOBMSI aKTUB, HATO € MPEXBBPINIT KOHTPOMA BbPXY HEro, TO Mpoabiikasa Aa
Npu3HaBa NpexBbPIEHNS aKTUB, 10 CTEMNeHTa Ha NPOALITKABALLOTO CU yyacTue B Hero. B Toau cnyyait
doHOa npu3HaBa M CBLP3AHOTO 3afbivkeHWe. [PEXBBPMEHUAT akTMB U CBbP3aHOTO 3abIKEHNE Ce
oLeHsnBaT Ha 6a3a, KoITO OTpa3siBa NpaBaTa W 3abIKeHUsITa, kouTo GoHAa e 3anasur.

I'Ipop,meaBau.l,o y4acTtune, KoeTo € nog cbopmaTa Ha rapaHuua BbpXxy NpexsbplieHnA aktue, Ce oueHABa
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Nno no-HUCKata OT MbpBOHAYanHaTa OanaHcoBa CTOMHOCT Ha aKTMBa M MakcuManHaTta CymMa Ha
Bb3HArpaXXgeHmneTo, KoeTo MOXXe a ce N3NCKa doHga ga nannatu.

KomneHcupaHe Ha douHaHCOBU aKTUBU U NacUBU

durHaHCOBWTE aKTUBM 1 Nacueu ce HEeTnpaT, a HETHaTa CTOMHOCT Ce OTYMTa B OTYeTa 3a (bMHaHCOBOTO
CbCTOsIHME, KoraTo ®OHOBT MMa BriSA3M0 B CUra 3aKOHHO npaBo ga HeTupa npusHatute CTOMHOCTH, a
COENKnUTe Ca npeasnaeHn aa obaar ypeneHn Ha HeTHa OCHOBa.

14.1 OueHsiBaHe Ha cnpaBeAnuBa CTOMHOCT

®doHABLT u3MepBa WHBECTUMUMUTE CU BbB (DUMHAHCOBW WMHCTPYMEHTW, KaTO WHCTPYMEHTW Ha
cobcTBeHus kanuTan, obnurauuwn, gepuBaTv U AOPYrM FIMXBEHW WHBECTUUMM MO crnpaBeanvea
CTOMHOCT Ha BCSKa OTYeTHa faTa.

CnpaBepgniMBaTta CTOMHOCT € LieHaTa, kosaTo 6u 6una nonyyeHa 3a npogaxba Ha akTMB uUnu nnateHa
3a MpPexBbpIiSHE Ha MNacuB NO MeXAy nasapHUTe YyyacTHMUM KbM paTaTa Ha u3MepBaHe.
M3mepBaHeTO Ha cnpaBeanvBaTa CTOMHOCT Ce OCHOBaBa Ha MpeanosioKeHWEeTo, Ye caenkaTa 3a
npogaxba Ha akTUBa UIK NPEXBBbPIISIHE HA NacuBa Ce U3BbPLLBA UM HA OCHOBHUS Nasap Ha akTuea
UM nacvea Unu, Npu nurnca Ha OCHOBEH Masap, Ha HaW-u3rogHUs nasap 3a akTuBa UM nacuea.
OCHOBHUAT MMM HaW-M3rogHUAT nasap TpsibBa pga 6boe pgocteneH  3a  doHpa.
CnpaBegnuMBaTtacTOMHOCT Ha akTMBa WNM  nacvMBa Ce W3MepBa, kaTo ce um3nonaear
npeanonoXeHnsiTa, KOUTO y4acTHMLUMTE Ha nasapa 6uxa nsnonseanu, koraTo LLeHoobpa3yBaHe Ha
aKTMBa WMnM nacuea, KaTo ce MpuemMe, Ye yvyacTHUUMTE Ha nasapa gencrsat B Han-gobpusi cu
MKOHOMWYECKN UHTEpPEC.

CnpaBegnuBaTa CTOMHOCT Ha (OMHAHCOBWUTE WMHCTPYMEHTW, TbPryBaHW Ha akTMBHM Mas3apu KbM
oTyeTHaTa JaTa, Ce OCHOBaBa Ha TsAXHAaTa KOTMpPOBKa, 6e3 npucnagaHe Ha TpaH3aKUWOHHUTE
pasxoan. 3a BCMYKM OCTaHann MHaHCOBU MHCTPYMEHTU, KOUTO HE Ce TbpryBaT Ha aKTMBEH nasap,
cnpaseanuBaTta CTOMHOCT ce onpeaens C NOMOLLTa Ha OLEHUTENCKM TEXHUKU, KOUTO Ce cuMTaT 3a
noaxoAsLy Npu gafaeHuTe obecToATencTea. TEXHUKUTE 3a OLiEHKa BKIOYBAT NasapHus Noaxoa (T.e.
C MOMOLLTA Ha CKOPOLUHW Ma3apHW TpaH3akuuW, KOpUrMpaHu Cnopen HyxauTe u npenpatka KbM
TEeKyLLMsi nasap CTOMHOCT Ha APYr MHCTPYMEHT, KOWTO MO CbLLECTBO € ChLUMSIT) M NOAXOABT 3a 0X0S
(T.e. AMCKOHTMpaH napuyeH MNOTOK aHanM3u W Moaenu 3a ueHoobpasyBaHe Ha onuuu, KaTo
13non3BaT Bb3MOXHO Hal-MHOrO Hanu4HW 1 NOAKPENSALLM Na3apHU OaHHN).

3a aKTMBM W MacuBu, KOUTO Ce OLEHsIBAT MO CrpaBeAnvBa CTOMHOCT Ha nepuoamuyHa OCHOBA,
doHOBLT onpeaens TpaHcepyn Mexay HMBaTa B MepapxusiTa, Ypes NpeoLieHKa Ha kaTeropusauusTa
(Bb3 OCHOBa Ha Hal-HUCKOTO HMBO, KOETO € BaXeH 3a M3MepBaHeTO Ha crpaBeanBaTa CTOMHOCT
KaTo LANO) M CMATA, Ye NPEXBBbPNAHMUATA Ca HACTLMUMM B HAYaNOTO 3a BCEKM OTYETEH Nepuog.

14.2 dyHKUMOHANHa BanyTa U BanyTa Ha npeacrtaBsHe

dyHKUMOHanNHaTa BanyTa e BanyTtata Ha MbpBUYHATa MKOHOMUYECKa cpefa, B KOATO PoHALT
onepupa. [Janosete Ha ®oHAa ce n3gasaTt B €BPO, HETHATa CTOMHOCT Ha akTUBUTE Ha eOuvH AN U
LeHaTa Ha obpaTHOTO U3KynyBaHe ce U34ncnsaBaT B €Bpo, Nopaam Ta3u npudnHa yHKUMoHanHaTa
BanyTa Ha doHAa e eBpo.

Tosun dmHaHcoB oT4HeT e nNpeacTaBeH B 6bnrapcku nesa (BGN). LisnaTta dpmHaHcoBa nHdopmaums,
npegcTaBeHa B 1eBa e 3aKpbrieHa A0 XWUrnsaa, OCBEH KoraTto € NoCOYeHO ApYyro.

OT 1 aHyapwm 1999 rogmHa o6MeHHUAT Kypc Ha 6bnrapckusi neB (BGN) e dmkcupaH kbm eBpo (EUR).
Mopagu Tasn npuuvHa, B TO3M (PUHAHCOB OTHET HAMa OT4eTeH edeKT OT BamnyTHU pasfuKu,
Bb3HUKHANM OT M3MNon3BaHeTo Ha 6bnrapckus nes kaTo BanyTa Ha npeacrtaBsHe. OOMeHHUAT Kypc
e BGN 1.95583 / EUR 1.0.
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14.3 Caenku B YyxaecTpaHHa BanyTa

Cpernkute, OCbLLECTBEHUN B HyXAECTPaHHW BanyTu, ce TpaHcopMmumpar B fieBa no ouLnmanHute Kypcose
Ha BHB 3a geHs Ha coenkarta. Beuyku akTvBM M nacveW, OEHOMUHWPAHU B YyXAecTpaHHa BanyTa, ce
npeoLeHsBaT eXXeQHEBHO.

14.4 Npaeuna 3a onpepernisiHe HeTHaTa CTOMHOCT Ha aKTUBUTe Ha choHAa

HeTHaTa CTOMHOCT Ha aKkTvBWTE € obLiaTa CTOMHOCT Ha BCUYKM akTMBU B NopTdenna, HamarneHa ¢ BCUYKA
3aabimkeHns. PoHOBT npunara npaeuna 3a onpefensiHe Ha HeTHaTa CTOMHOCT Ha aKTMBMUTE, KaTto
paspaboTeHaTa METOLOMOMMS 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTUBWTE Ce OCHOBaBa Ha:

e  CbLOTBETHUTE pasnopeadu OT npasunaTa v npocrekta Ha PoHaa;
e  CbLOTBETHUTE 3aKOHOBW Pa3snopeadv M HOPMATUBHWUTE aKTOBE MO MPUaraHeTo UM;
e  CbOTBETHWUTE pasnopenby Ha CHETOBOAHOTO 3aKOHOAATESNCTBO;

e  [PUIIOXXEHNETO Ha o6u.|,onp|/|eT|/| OLEeHbYHN MeToaNn.

HeTHaTa CTOMHOCT Ha aKTMBWTE Ha €OMH OArn € OCHOBAa 3a onpefernsHe Ha eMUCMOHHATa CTOMHOCT U
LieHaTa 3a obpaTHO 13kynyBaHe Ha eauH asn Ha PoHaa. EMuTMpaHnTe gsnose ce oTymTaT no HoMMHanHa
CTOMHOCT. HeTHaTa cToMHOCT Ha akTuBuTe Ha PoHaa Ha ednH AN ce U3Y1CHsiBa KaTo HETHaTa CTOMHOCT
Ha aKTMBMTE Ce pa3genu Ha 6pos usgageHn oanose.

14.5 Pa3xoau

Pasxogute ce npusHasar B neyanbu n 3arybu 3a nepmoga, Npes KOMTO Ca Bb3HUKHAIMM, HE3ABNCUMO OT
napuyH1Te Nnawanus. Bendkn pasxogm, cBbp3aHu ¢ genHocTTa Ha PoHaa, BKITIOYMTENHO pasxoauTe 3a
Bb3HarpaxgeHve Ha YNpaBnsBaLloTo OPYXeCTBO U Ha HaHKkaTa JenosuTap ce NpusHasaT B neyanou u
3arybu Ha MpMHUMNAa Ha TEKYLLIOTO HauMCsBaHe.

MpeknTe pa3xoam Ha NpUTeXaTennTe Ha OsoBe, CBbp3aHU C MOKyrkaTa 1 0bpaTHO U3KyrnyBaHe Ha OsiNoBe
oT doHaa ca noco4eHn B NpocnekTa Ha PoHaa.

Takcu n KOMUCUOHU

Pasxop 3a Takcy 1 KOMUCKOHM ce Npu3HaBaT B nevanbarta u 3arybarta ¢ M3BbpLUBAHETO HA CbOTBETHUTE
ycnyr.

14.6 JaHbumn

dOoHOBT KaTo BUA KOMEKTVBHA MHBECTULIMOHHA CXeMa, AonycHaTa Ao nyGnnyHo npeanaraHe B Penybnvika
Bbnrapus, nonsea npedyepeHuManHo [OaHb4yHO TpeTupaHe KaTo nedanbata My He ce obnara c
KOpropaTUBEH JaHbK.

14.7 OcHoBeH kanuTtan. EMutupaHe n o6patHo n3kynysaHe Ha OsinoBe

OCHOBHUAT KanuTan e npeacrtaBeH Mo HOMUHANHaTa CTOMHOCT Ha M3dafeHuTe U NraTeHn OsnoBe Ha
donpa.

doHOBLT eMUTUpa OArNoBe MO EMUCMOHHA CTOMHOCT BCEKM paboTeH AeH. EMucroHHaTa CTOMHOCT Ha eavH
Aan ce dopMupa OT HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eauH OSn MMC pasxogy Mo eMUTUPaHETO.
PasnvkaTta Mexay HeTHaTa CTOMHOCT Ha akTUBMTE Ha eayH O U HOMUHAarHaTa CTOMHOCT Ha eIvH ASn ce
oTyMTa KaTo NpemMuiiHK pesepsu. B 3aBrncumocT ganm OoHObLT eMuTUpa OsSnoBeTe ci nod, HoMUHanN unm
Hag HOMWHan, pasnukata [0 HOMWHanHaTa CTOMHOCT ce MOcoYBa CbOTBETHO KaTto OTOMB WM
MOIoXKUTENHA NPEMUA NPY EMUTMPAHETO Ha asnose. PoOHOBLT MMa 3a4bIKEHUETO Aa U3KynyBa obpaTHO
CBOUTE OAINOBE OT NpUTEXaTenuTe UMm.
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14.8 NMapuyHu cpeacTBa U NapuyHU €eKBUBaNeHTn

MapuyHuTE CpeacTBa U KPaTKOCPOYHWUTE OEnO3UTM B OTYeTa 3a (PMHAHCOBOTO CLCTOSIHWME BKIOYBAT
Nnapu4HM CPELCTBA Mo GaHKOBM CMETKM, B OOt M KpaTKOCPOYHM AEMNO3UTY C MbpBOHaYareH nagex ot Tpy
Unn no-Marko Meceua. 3a LenuTe Ha oT4yeTa 3a NapuyHUTE NOTOUM, NapUYHUTE CPEACTBA U NapUYHUTE
€KBUBAsIEHTM BKIMHOYBAT NapUYHUTE CPEACTBA M NapUYHN EKBUBANEHTY, KaKTO Te ca AedpuHmMpaHm no-rope.

15. I'Ipomel-wl B C4eTOBOAHUTE MOJIMTUKUN U ONOBeCTABaAHUA

HoBu ctaHpapTh, namMeHeHUs U pasficHeHna Kkbm MC®O, kouto ca Bne3nu B cuna ot 1
AHyapwm 2023 r.

doHOBT € NpPUNOXWN CrnegHuTe HOBM CTaHAapTW, M3MEHeHust U passicHeHus kbm MCOO,
paspaboteHn u nybnukyBaHu ot CbBeTa MO MeEXAYHAapOOHW CYETOBOAHM CTaHAaApTW, KOUTO ca
3aObI/DKMTENHN 3a npunaraHe OT roAuwHWS nepuvog, 3ano4vsaly Ha 1 sHyapu 2023 r., HO HAMaT
CblUeCTBEH edheKT OT NpunaraHeTo MM BbpXy PUHAHCOBMKSA pe3yntaTt U PUHAHCOBOTO CbCTOAHME
Ha PoHpa:

U3meHeHue Ha MCC 1 [IlpedcmaessiHe Ha puHaHCO8U om4yemu

Ha 12 deBpyapu 2021 r. CMCC u3gage ,OnoBectsiBaHe Ha CYETOBOAHM MONMUTUKKN (MI3MeHeHns
Ha MCC 1 n MC®O lpakTnyecka geknapaums 2)“ ¢ UaMeHeHus1, KOMTo Umart 3a Len ga nomorHat
Ha CbCTaBWUTENUTE Oa pellaTr KoM CYETOBOAHM MOSIMTMKM Oa OMOBECTAT B CBOUTE (DUHAHCOBWU
oTyeTwn.

UsmeHeHue Ha MCC 8 CuyemoeodHa nonumuka, MNPOMeHU 8 c4YemosoOHuUme
npubnusumesiHU OUeHKU U 2pewKu

Ha 12 deBpyapn 2021 r. CMCC wn3page ,JdeduHuuma Ha cHETOBOOHU NPUBMM3UTENHN OLEHKM
(N3meHeHns Ha MCC 8), 3a na noMorHe Ha Apyxxectearta u Ha notpebutenuTe Ha pmHaHcoBUTE
OTY4ETW Oa pasrpaHnyaT MPOMEHWUTE B CYHETOBOOHWMTE OLEHKM U NMPOMEHUTE B CYETOBOAHMWTE
NOMUTUKN.

U3meHeHue Ha MCC 12 JaHbyu 8bpxy doxodu

UN3meHeHue Ha MC®O 17 3acmpaxoeamesiHu do2oeopu

U3meHeHue Ha MC®O 17 3acmpaxoeamesniHu dozoeopu — [TbpeoHaYyasIHO npusazaHe Ha
MC®O 17 u MC®O 9 — cpasHumesnHa uHgopmayus

CtaHaapTh, U3MEHEeHUs U pa3siCHEHUs,, KOUTO BCe Ollle He ca Bre3nn B cuna U He ce
npunarat oT no-paHHa aata ot ®oHaa. Te3an U3MEHEHUs BNU3aT B cuna 3a roaullHuUTe
OTYETHM Nepuoaum, 3anoysalym Ha unu cnep 1 sHyapu 2024 r.

Kbm gataTta Ha ogobpeHne Ha To31 (bMHAHCOB OTYET ca NyGnUKyBaHM HOBW CTaHAAPTHN, N3MEHEHNSs
N pa3siCHEHUS KbM CbLLECTBYBALLM BeYe CTaHAapT, HO HE Ca BIe3nu B cura uin He ca npueTtun ot
EC 3a dmHaHcoBaTa roguHa, 3anoysaiwia Ha 1 saHyapu 2023 r., n He ca GUnn NpUNoXeHn oT no-
paHHa gata oT ®oHpa. He ce ovakBa Te Oa MMaT CbLUECTBEHO BMWUSHWE BbPXY (PUHAHCOBUTE
oT4yeT Ha ®PoHAa. PBKOBOACTBOTO O4YaKBa BCUMYKM CTaHOApPTM U M3MeHeHusa ga 6baaT npuetn B
cyeToBOAHaTa nonutuka Ha ®oHAa npes NbpBUS Nepuoa, 3anoysal, cnes gatarta Ha BrmM3aHeTo
um B cuna. NMo-gony e AageH CnMchbk C MPOMEHUTE B CTaHd4apTuTe:

e WN3meHeHne Ha MCC 1 lNpeactaBsHe Ha hMHAHCOBU OTYETHU

e MWN3meHeHne Ha MCC 7 Otyetn 3a napuyHute notoum u MCPO 7 dPuHaHcoBM
MHCTPYMEHTU: OoNnoBecTSAABaHUA

e WN3meHeHne Ha MCC 21 EchekTn oT npomMeHuUTe B 06MEeHHUTe KypcoBe
N3meHeHne Ha MC®PO 16 JInauHr

15. YcnoBHM nacuBu U akKTUBU

®OHOBT He NpU3HaBa YCMOBHU MacWBY U YCIIOBHU aKTUBM BbB (OMHAHCOBUTE CU OTYETU, Nopaau akTa ye
HE ce ABABaT Bb3MOXHU 3abIDKEHUS], 32 KOUTO BCE OLLe He € NOTBbPAEHO Aanu QOHABLT M “Ma KaTo
CeraliHn 3abIKEHUS UMW EBEHTYANHOTO MM MpU3HaBaHe MOXe Ja JOBeAe OO MNpu3HaBaHe Ha [oXof,
KOWTO MOXe HuKora Aa He Gbae peanvanpaH.

37



A® Ekcnam Akuyuu Pazeumu lNa3apu

expatca pita I roduweH ¢huHaHcoe omyem

3a 2023 a.

16. CL0uTuA cnep gaTaTa Ha OTYETHUA Nepuog,

Hama cbbutusa cnen gatata Ha OTYETHUS MEpPUOA, M3UCKBALLM KOPEKLUW UMM ONoBecTsiBaHe B
roavwHusa rHaHcoB oT4yeT Ha doHaa, KOMTO ca ce Cryyunu 3a nepuoda OT oTyeTHaTa gata Ao
JaTaTa, Korato To3n (puHaHCOB OoT4yeT e 0gobpeH 3a m3gaBaHe oT CbBeTa Ha ANPEKTOPUTE Ha

YnpaBnsBaLoTo ApYXeCTBO.
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JAOKJIA/l HA HE3ABUCUMUA OAUTOP

J1o mpuTexaTenuTe Ha ASI0BE
B JloroBopeH ¢ona
wExcnat Axkuuu Pazsuru Iazapu*

JOKJIAJLl OTHOCHO OAUTA HA ®PUHAHCOBUSA OTYET

Muenue

Hue m3Bbpmxme oauT Ha (PMHAHCOBHS OTYET Ha JOroBopeH (oHA ,Excnar Axuuu Pa3sutn
IMa3zapu“ (,,>oHaa*), CHCTOSII CE OT OTYETa 32 (PUHAHCOBOTO ChCTOsIHKUE KbM 31 nexemBpu 2023
I, OTYETa 32 BCEOOXBaTHUS JOXOJ, OTYETa 32 MPOMEHHWTE B COOCTBEHMS KalUTall U OTYeTa 3a
[IApUYHUTE ITOTOLM 3a FO/IMHATA, 3aBbpIIBALa HA Ta3U J1aTa, KAKTO U MOSCHUTEIIHUTE IPUIIOKEHHS
KbM (DMHAHCOBHUS OTYET, ChABPIKAIM CHIIECTBEHA MH(pOPMAIMA 32 CUETOBOAHATA MOJUTUKA U
Jpyra NosicHUTeHa nHpopmanus.

[lo Hame MHEHHE, TIPUIOKEHUAT (DUHAHCOB OTYET JaBa BSpPHA M YECTHA INpEJCTaBa 3a
¢unancoBoto cherosiHre Ha Donna kbM 31 nexkemBpu 2023 1. 1 32 HEroBUTE (PUHAHCOBU PE3YyNITATH
OT JIMHOCTTA U MAPUYHUTE MY TIOTOIM 3a TOIMHATA, 3aBbPILBAILA HA TA3H JIaTa, B ChOTBETCTBUE C
MexayHaponHute ctangapty 3a ¢punancoBo oruurane (MC®DO), npuern ot EBponelickus cpro3
(EC).

ba3a 3a uzpa3zsiBaHe Ha MHeHHe

Hue wusBbpimMxme Hammsi OIUT B CHOTBETCTBHE € MeEXIyHapOIHUTE OTUTOPCKU CTaHAApTH
(MOC). Hammre OTTOBOPHOCTH CHIVIACHO TE3U CTAHAAPTHU Ca OMHMCAHH JIOMBJIHUTEIHO B pa3iena
OT Hamms Jokiaj ,,OTrTOBOPHOCTH Ha OIMTOpa 3a oauTa Ha (uHaHCcoBUs oTueT”. Hue cme
He3aBUCHMH OT POH/IA B CHOTBETCTBUE C MedcOyHapoorus emuyen KooeKe Ha npoghecuoHantume
cuemogooumeny (BKIIOUUTETHO MeXIyHapoIHH CTaHAapTH 3a He3zaBHcuMocT) Ha ChbBera 3a
MEXKTyHApOIHU CTaHIapTH 1o eTuka 3a cueroBonuTenu (Kogekca na CMCEC) 3aenHo ¢ eTuyHHTE
M3UCKBaHUS Ha 3akoHa 3a He3aBucUM (uHaHcoB oguT (3HDO), npunoxuMu Mo OTHOIIECHHUE Ha
HAIlIUS OUT Ha (PUHAHCOBHS OTYET B bbarapus, Kato HUE U3MBIHUXME U HAIIUTE IPYTH €TUIHU
OTTOBOPHOCTH B choTBeTCTBHE C Te3u m3uckBanus 1 Kogekca Ha CMCEC u 3H®O. Hue cunrame,
4e OUTOPCKUTE JIOKA3aTeJICTBA, MOTYYEHH OT HAC, Ca JOCTaThUHU M YMECTHH, 3a J1a OCUTYPSAT 0a3za
3a HaIlleTO MHEHHE.
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Apyra undgopmanus, pa3jiniHa oT (PUHAHCOBHS OTYET U OUTOPCKHUS IOKJIA] BbPXY HEro

PBKOBOIICTBOTO HOCH OTTOBOPHOCT 32 Apyrara nadopmarws. Jlpyrara nHpopManus ce ChCTOH OT
Jloknan 3a JOelHOCTTa, M3rOTBEH OT PBHKOBOJACTBOTO, ChIacHO [JaBa ceama or 3akoHa 3a
CUETOBOJICTBOTO, HO HE BKJIFOYBA (DMHAHCOBHS OTYET HA HAIIIWS OUTOPCKH JTOKJIA]] BBPXY HETO.

Hamero mMHeHme OTHOCHO (PMHAHCOBMS OTYET HE OOXBama japyrara WHQpOpManys U HUE HeE
u3pa3sBaMe KakBaTo U Ja € (hopMa Ha 3aKIIOUEHUE 3a CUT'YPHOCT OTHOCHO Hesl, OCBEH aKo HE €
M3PUYHO TIOCOYEHO B JIOKJIA/1a HH | JI0 CTETICHTA, JI0 KOSITO € IIOCOYEHO.

BbB BpB3Ka ¢ Hamms OAUT Ha (DMHAHCOBHS OTYET, HAIlaTa OTTOBOPHOCT C€ CHCTOM B TOBA Ja
npoYeTeM apyrara vHGOpMaLys U MO TO3W HAYMH Ja IPELEHUM Jal Ta3u Apyra uH(opMarus € B
CBILIECTBEHO HECHOTBETCTBHUE C (PMHAHCOBHS OTYET WX C HAIIUTE [IO3HAHUS, IPUAOOUTH IO BpeMe
Ha OJUTA, WIH 110 IPYT HAYUH U3DIEXK/A 4 ChbPKa CBILECTBEHO HENPABUIHO JOKJIAIBaHE.

B ciyuaii, ye Ha 6a3ara Ha paboTara, KOSTO CM€ M3BBPIIMIN, HUE JJOCTUTHEM JI0 3aKJIFOYECHHE, Y&
€ HaJIMIIE CHIECTBEHO HETIPABIIIHO JOKJIA/IBAHE B Ta3H JIpyra HHPOpPMAIKs, OT HAC Ce M3UCKBA J1a
JIOKJIaJiBaMe TO3H (DaKT.

Hue asamamMe HUINO 3a JOKJIAABaHE 110 TO3H BBITPOC.

OTroBopHOCTH HA PHKOBOJACTBOTO U JINLATA, HATOBAPEHH € 0010 YIIpaBJIeHHE 32
(punancoBusi oTuer

PBKOBOICTBOTO HOCH OTTOBOPHOCT 3a M3TOTBSHETO M JOCTOBEPHOTO MPEACTABIHE HA TO3U
¢unancoB oruer B chorBercTBHe ¢ MCDO, mpunoxkumu B EC u 3a TakaBa cuctema 3a
BBTPELLEH KOHTPOJI, KAKBaTO PBKOBOACTBOTO OINpEAENH, Y€ € He0OX0IrMMa, 3a OCUTYpsiBaHE
W3TOTBSIHETO Ha (MHAHCOBHUS OTYET, KOWTO Ja HE ChIbpPKA CHIICCTBEHW OTKIOHCHUS,
HE3aBUCUMO JAJIH IBJDKAILIN Ce Ha M3MaMa WJIH TpellKa.

[Ipy m3rorBsiHe Ha (PUHAHCOBUSA OTYET PHKOBOJACTBOTO HOCH OTTOBOPHOCT 3a OLIEHSIBAaHE
crocobHoctta Ha DoHAa Aa MPOABIKUA Ja (YHKIMOHMpPA Karo AEMCTBALO NpEINpUsTHE,
OIIOBECTSABAallKM, KOraTO TOBa € MPUJIIOKUMO, BBIIPOCH, CBBP3aHU C MPEATOIOKEHHUETO 3a
JeicTBalllo OpeanpusTHe M M3MOJ3BaiKM  CcueToBOAHaTa 0a3a Ha OCHOBaTa Ha
MIPEITOJIOKEHUETO 3a JEHCTBAIO TPEANPHUITHE, OCBEH aKO PHKOBOJICTBOTO HE Bb3HAMEpsiBa /1a
mukBuaupa GoHna niM a npeycTaHoBU AEHHOCTTA MY, MM aKO PhKOBOJCTBOTO Ha MPaKTHKa
HsIMa Jipyra aJITepHaTUBa, OCBEH J]a MOCTHIU M0 TO3H HAYKH.

OTFOBOpHOCTI/I Ha oauTOpa 3a OAUTa HA (l)I/IHaHCOBI/Iﬂ oTyeT

Hammre nienu ca 1a momy4um pasymMHa CTETNEH Ha CUTYPHOCT OTHOCHO TOBa Aaiii (PMHAHCOBUSAT
OTYET KaTo IJI0 HE ChAbPKA CHIIECTBEHU OTKJIOHEHMS, HE3aBUCUMO JAJIM ABJDKAIIKM CE Ha
W3MaMa WK TPelika, U Ja U3JaJeM OJUTOPCKH JOKJIad, KOWTO Ja BKIFOYBA HAIIETO MHEHUE.
Pa3zymHara cTeneH Ha CUT'ypHOCT € BUCOKA CTEIEH Ha CUTYPHOCT, HO HE € TapaHIus, Y€ OJUT,
n3BbpIIeH B choTBeTCTBUE ¢ MOC, BUHArum 1ie pa3KkpuBa ChIIECTBEHO OTKJIOHEHHE, KOraTo
TakoBa ChIIECTBYBAa. OTKJIOHEHUSITA MOTaT J1a Bb3HUKHAT B PE3YJITAT HA U3MaMa WJIM Tpenika u
Ce€ CUUTAT 3a CHIIECTBEHH, aK0 OM MOIJIO Pa3yMHO Jia C€ OYakBa, Y€ T€, CAMOCTOSITEITHO WIIN
KaTo CHBKYITHOCT, III€ OKa)XaT BIMSHUE BbPXY NUKOHOMHUYECKUTE PEIICHUs Ha TOTPEOUTEITUTE,
B3€MaHHU Bb3 OCHOBA Ha TO3W ()MHAHCOB OTYET.
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Karo gact or oauTa B CbOTBETCTBHE C MOC, HHUEC U3I10JI3BaAMC l'IpO(beCI/IOHaJ'IHa IIpCUCHKa 1
3ara3BamMe HpO(bCCI/IOHaJIeH CKCIITULIU3BM 11O BPEMC HaA LCIIUA OJUT. Hue cpimo taka:

. UAECHTU(pHULIMPAME U OLICHSIBAME PUCKOBETE OT ChIIIECTBEHU OTKJIOHEHUS BbB (PMHAHCOBHS
OTYET, HE3aBUCHMO [y ABDKAIIM Ce HAa HM3MaMa WM Tpelika, pa3padoTBame M
U3MBJIHABAME OJUTOPCKH IPOLEAYPU B OTIOBOP Ha TE3UM PHUCKOBE M IIOIy4yaBaMe
OJUTOPCKHM JI0KA3aTeJICTBA, KOMUTO Ja Ca JOCTaTbYHU M YMECTHH, 3a J1a OCHUTYpSAT
OCHOBaHHME 3a HAIIETO MHEHHE. PUCKBT 1a HEe ObJie Pa3KPUTO CHIIECTBEHO OTKIOHEHHE,
KOETO € pPe3yiaTaT OT U3MaMa, € II0-BUCOK, OTKOJIKOTO PUCKa OT ChLIECTBEHO OTKIOHECHHUE,
KOETO € pes3ylTar OT TIpelKa, ThH Karo H3MaMara MO)KE€ Ja BKIIOYBA TaiHO
criopasymsiBane, ¢anmuuimupane, mpeJHaMepeHn MPOIMYCKU, U3SBICHHS 32 BbBEXK/IaHE
Ha OAUTOpa B 3a0iyX/E€HUE, KAKTO U IIpeHeOpersaHe Wi 3a00MKaIsiHE Ha BbTPELIHUS
KOHTPOIL

. nojrygyaBame pa36HpaHe 3a BbTPCHIHHA KOHTPOJ, UMalll OTHOLICHHUC KbM OJWTA, 3a Iad
pa3pa60THM OOUTOPCKU IIpoHeAypH, KOHUTO [Hda Ca IOAXOAAIIHW IIPpU KOHKPCTHUTC
06CTO$ITGJICTB3, HO HC€ C OCI H3pas3dBaHC HAa MHCHHUC OTHOCHO e(i)eKTI/IBHOCTTa Ha
BBTPCIIHUA KOHTPOJ HaA ®donpa.

. OHCHABAMC YMCCTHOCTTA Ha M3MOJISBAHWUTC CUCTOBOAHU IIOJHUTHKHU U PA3yMHOCTTA Ha
CYCTOBOAHHTC HpI/I6JII/I3I/ITeJ'IHI/I OLCHKHU U CBBP3aHUTC C TAX OIIOBCCTABAHMA, HAIIPABCHU
OT PBKOBOACTBOTO.

. JOCTUraMe J0 3aKJIIOYEHHE OTHOCHO YMECTHOCTTAa Ha M3IO0J3BaHE OT CTpaHa Ha
PBKOBOACTBOTO Ha CYETOBOIHATA 0a3a HA OCHOBATA HA IIPEIIOI0KEHUETO 3a JeHCTBAIIO0
npeanpusTie U, Ha 0a3aTa Ha MOJYyYEHUTE OJUTOPCKU J0Ka3aTeJICTBA, OTHOCHO TOBA
JlaJly € HaJIUIe ChIECTBEHA HECUTYPHOCT, OTHACALIA C€ JJO CbOUTHS WIIH YCIIOBUS, KOUTO
O0uxa MOTJM Ja MOPOJAT 3HAYUTENIHU ChbMHEHHUSI OTHOCHO crocoOHocTTa Ha doHpa na
OPOABIDKY J1a (PyHKIIMOHUpA KaTo JEHCTBALIO MpeanpusTHe. AKO HHE JOCTUTHEM J0
3aKJIIOYEHHE, YE € HAJIMIIE ChIIECTBEHA HECUTYPHOCT, OT HAC C€ MU3UCKBA J1a MIPUBJIEYEM
BHHUMaHUE B OJJUTOPCKUS CU JIOKJIa/l KbM CBBP3aHUTE C Ta3U HECUTYPHOCT OIOBECTSIBAaHUS
BbB (DMHAHCOBUS OTYET WJIM B CIy4ail ue Te3W ONOBECTSIBAHMS ca HEAJECKBaTHHU, Ja
MoauduIMpaMe MHEHUeTo cu. Hammre 3akitoueHHs ce OCHOBAaBAaT Ha OJAMTOPCKUTE
JI0KAa3aTeJCTBa, MOJTYYeHH 0 JaraTa Ha OAUTOPCKUS HU JOKJIaA. bbaeuwy cproutus wim
ycnoBHs obaue MoraT Aa craHaT npuunHa GoHABT Aa MpeycTaHOBU (PYHKIIMOHUPAHETO
CH KaTO ACMCTBALIO NPEAIPUITHE.

o OLCHABAMC LAJIOCTHOTO MPEACTABAHC, CTPYKTYpPa U CbABPIKAHUC HA (I)I/IHaHCOBI/IH OTHYCT,
BKIIOUYHUTCIHO OIIOBCCTABAHUATA, U JaJIN (1)I/IHaHCOBI/I$IT OTUCT MPEACTaBA CTOAIIUTC B
OCHOBaTa CACJIKH U CHOUTHS 1O Ha4uH, KOMTO IIOCTUTA JOCTOBCPHO IPEACTABAHE.

Hue xomyHuKHpamMe ¢ JuiaTa, HaTOBapeHH ¢ OOIIO yIpaBieHNE, Hapell ¢ OCTaHAIUTE BBIIPOCH,
TUTAHUPaHUs 00XBaT M BpeMe Ha M3ITBJIHEHHE Ha OJINTA U CHIIECTBEHUTE KOHCTATAIIUN OT OJIHTA,
BKJTFOUMTENTHO CHIECTBEHH HEJOCTATHIIM BbB BHTPEIIHUS KOHTPOJ, KOUTO UACHTU(HIIIPAME IO
BpEME Ha U3BBPIIIBAHUS OT HAC OJTUT.
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JAOKJIAZI BbB BPB3KA C IPYI' 3AKOHOBMU U PEI'YJIATOPHHU U3UCKBAHUA

I[OH’LJIHI/ITQJIHI/I BBIIPOCH, KOUTO MMOCTAaBS 32 TIOKJIaABaAHE 3aKoHBT 3a CYE€TOBOACTBOTO

B nombnHeHue Ha HamMTE OTTOBOPHOCTH M JIOKIaaBaHe cbriacHo MOC, onmcaHu mo-rope B
paszmena ,,JIpyra nadopmanus, pazandHa OT (UHAHCOBUS OTYET U OJUTOPCKHS JIOKIAI BBPXY
HEro“ [0 OTHOILIEHUE Ha JOKJIaJa 3a JEHHOCTTA, JEKIIapaliaTa 3a KOPIIOPATUBHOTO YIIPABICHUE U
He(bI/IHaHCOBaTa ACKJIapalysa HUC U3ITbJIHUXME U ITPOUCAYPHUTE, I[O6aBeHI/I KbM HU3HCKBaHUATA 110
MOC, cbrinacHo ,,YKa3aHusi OTHOCHO HOBH M Pa3IIMPEHH OJUTOPCKH JOKIAIH U KOMYyHHUKALHS OT
CTpaHa Ha OAUTOpA‘* Ha Mpo(hecHoHATHATA OPraHU3ALMS HA PETUCTPUPAHUTE OTUTOPH B Brirapus,
Wuctutyta Ha aumomupanute ekcrnepr-cueroBogurenu (MIAEC). Tesn npouenypu kacasr
MPOBEPKH 32 HAJIMYMETO, KAKTO U MPOBEPKH Ha (OPMUpPAHE HA CTAaHOBHMIIE OTHOCHO TOBA Ay
Apyrara I/IH(l)OpMaI_[I/IH BKJIFOYBA OINIOBCCTABAHUATA W JOKJIaJIBAHUATA, IIPCABUACHU B I'maBa ceaMma
OT 3aKOHa 3a CYETOBOJICTBOTO, MTPUIIOKUM B Brirapusi.

CraHoBHullle BbB BPb3Ka ¢ Wi. 37, 4j1. 6 oT 3aK0HA 32 C4E€TOBOICTBOTO
Ha 6a3ara Ha H3BBPILICHHUTE MTPOIICYPH, HAIIIETO CTAHOBUIIIC €, Ue:

a) Mudopmarusara, BKIIOYEHA B JOKJIaga 3a JEHHOCTTA 32 ()MHAHCOBATAa TOJMHA, 332 KOSTO €
W3rOTBEH (PMHAHCOBUSAT OTYET, CbOTBETCTBA HA (PMHAHCOBUS OTYET.

0) JlokIa bt 3a ISHHOCTTA € M3rOTBEH B ChOTBETCTBHE C M3UCKBaHUITA Ha [ T1aBa ceaMa ot 3akoHa
3a CYETOBO/ICTBOTO.

Oautopcko apy:xkecrso “Kpecrsn ByiMap — gunanco ogutr” OO/l ¢ perucrpaunoHex
Homep 119
Vyara Petrova \?;gair(: o Kihova

JEC Bsipa Ilerposa Kykoa ~ Kukova  Pisisiis
PerncrpupaH oquTop, 0TTOBOPEH 32 OUTA

Beanuka CtosstHOBa MapKoBa VELICHKA oty sanedty

VELICHKA STOYANOVA
STOYANOVA markova

Hpokypuer MARKOVA ot

ya. Haiiuo Ianos Ne 172
rp. Copus 1309, brarapus

01 Anpua 2024 roa.
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A0
HpI/ITe)RaTeJII/ITe Ha J51J10B€

HA 1@ , Excnar Akuuu Pazsuru Iazapu“

JNEKJIAPALIMS

no un. 100n, an. 4, m. 3
om 3aKkona 3a nyoauuHo npednazane Ha WeHHU KHUMCA

Jonynoanucanara:

Bapa IlerpoBa KykoBa, B ka4eCTBOTO MM Ha Y IIpaBUTEII HA OIUTOPCKOTO APYKeCTBO “KpecTrH
bynMap — ¢unancos ogut” OO/, ¢ EMK 130857562, cbe cepanuiie u afpec Ha yInpaBlieHHUE:
rp. Codus, n.k. 1309, yn. Haituo LlanoB 172, er.3 u peructpupan ogutop (c per.Ne668 ot
peructbpa npu MAEC no wi.20 ot 3akoHa 3a He3aBUCUM (DUHAHCOB OJIUT), OTTOBOPEH 32 OJTUT
aHTaKUMEHTa OT UMETO Ha OUTOPCKO ApyxkecTBo “KpectbH bynmap — dpunancos ogut” OO/
(c per.Nel19 ot peructwpa npu MJIEC no un.20 ot 3akoHa 3a He3aBUCUMUS (DUHAHCOB OJIUT)
npu UJAEC, nexnapupam, ye:

“Kpectpu bynMap — ¢unancos ogutr” OO/] Oemie aHraxkxupaHo Ja U3BBPIIU 3a0bIIKUTEICH
(¢uHaHCOB oUT Ha goroBopeH ¢oux ,,Excnat Axkuuu Pa3zpuru [Mazapu® (donga) 3a 2023r.,
CbCTAaBEH ChIVIACHO MexXayHapoAHUTE CTaHIApTU 3a (PUHAHCOBO OTYUTaHE, npueTH ot EC,
o0IIONPUETO HAMMEHOBAaHKE Ha cueToBOgHATa 0a3a, nepunupana B m. 8 na /[P 3a 3akona na
cuemo800cmeomo 1o HaMMEHOBaHue ,,MexTyHapOIHU CUETOBOIHU CTaHAapTH ‘. B pe3ynrar
Ha HaIlWs OJIUT U3aI0XMe ouTopcku mokinan Ha 01 Ampun 2024 r.

C nacmoawemo Y/IOCTOBEPABAM, YE xkakmo e 00K1a08ano 6 uzoadeHus om HAC
00UmMoOpcKu 00KNa0 OMHOCHO 200uminusn unancoe omuem na /@ , Excnam Axuyuu
Pazeumu Iazapu“ 3a 2023 z00una, uzoaden na 01 Anpun 2024 zoouna:

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

MIPWIOKECHUAT (UHAHCOB OTYET JaBa BsIpHA M YeCTHA TpejcTaBa 3a (PUHAHCOBOTO
cberosiaue Ha Donpa keM 31 nekemBpu 2023 1. 1 32 HEroBUTE (DMHAHCOBU PE3yJITATH
OT JAEWHOCTTa W MAPUYHHUTE MY TOTOIM 3a TOJWHATA, 3aBHPINIBAIA HA Ta3u JaTa, B
CHOTBETCTBUE C MEXIyHapOJHUTE CTaHAapTu 3a QuHancoBo oruyutane (MCDO),
npuetu ot EBponeiickus cbro3 (EC);

2. Yn. 100n, an. 4, m. 3, oyxea ,,06“ Hnpopmayus omuacawa ce 0o coenkume na /@
wExcnam Axyuu Pazeumu Ilazapu cvc cewvp3anu auya. Iudhopmarus OTHOCHO
CJICTIKATE ChC CBHP3aHU JIMIIA € HA/IJIS)KHO onioBecTeHa B [losicHuTeHa Oenexka 12 kbM
¢uHaHCOBHS oT4yeT. Ha 0a3a Ha M3BBHPIICHUTE OT HAC OJUTOPCKH TPOIEAYPH BBPXY
CJICTIKATE ChC CBHP3aHU JIMIA KATO YacT OT HAIIUSA OJUT Ha (PMHAHCOBHUS OTYET KATO
15710, HE ca HU CTaHAIM M3BECTHU (haKkTH, 0OCTOSATENICTBA WU JApyra nHpopMaius, Ha
0a3a Ha KOWTO Ja HAMpaBUM 3aKIIOUEHUE, Y€ CICIKUTE ChC CBBP3aHM JUIAa HE ca
OTOBECTEHN B TPWIOXKEHUs (PUHAHCOB OTYET 3a TOAMHATA, 3aBbpiiBama Ha 31
nexemMBpH 2023 1., BbB BCHUKH CHIIIECTBEHHU aCMIEKTH, ChITIacHO M3nckBanusTa Ha MCC
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24 OnoBecTsiBaHE Ha CBBP3aHU JMILA. PesynTaTure OT HalIMTE OAUTOPCKHU IPOLEAYPH
BbPXY CHEJIKUTE CBbC CBBbpP3aHM JMIA Ca pasliielaHd OT Hac B KOHTEKCTa Ha
(opMHpaHETO HA HAIIETO MHEHHE OTHOCHO (PMHAHCOBHS OTYET KATO IISUIO, a HE C L
u3pa3siBaHe Ha OTAEIHO MHEHUE BbPXY CHACIKUTE ChC CBbP3aHM JIMLIA;

3. Yn. 100n., an. 4, m. 3, oykea ,,6“ Hnghopmayus, omuacawa ce 00 coujecmeeHume
coenku. Hamunre OTTOBOPHOCTH 3a OJUT Ha (PMHAHCOB OTYET KATO LAJI0, ONUCAHU B
pas3zena Ha Hamus Jokiaz ,,OTTOBOPHOCTH Ha OJUTOPA 3a OAUT HA (PMHAHCOB OTYET,
BKJIIOYBAT OICHSBAaHE A (DMHAHCOBUAT OTYET IMPEICTABS CHIIECTBEHH CHEJIKH M
CHOUTHS 110 HAYMH, KOWTO IMOCTUTA IOCTOBEPHO npencTaBsiHe. Ha 6a3a Ha u3BbpIIeHUTE
OT Hac OJUTOPCKHU IPOLEAYPH BBPXY CBHILECTBEHUTE CIEJIKH, OCHOBOIOJAraly 3a
(¢uHAHCOB OTYET 3a TOAMHATA, 3aBbpmBail Ha 31 nekemBpu 2023 r., HE ca HU CTaHAJIH
U3BECTHU (aKkTH, OOCTOATENICTBA WJIM Apyra MH(opmMainus, Ha 0a3a Ha KOUTO Ja
HalpaBUM 3aKJIIOYEHUE, Y€ Ca HAIMLE CIyyad Ha CBhIIECTBEHO HEIOCTOBEPHO
IIPEJCTAaBSHE U OIIOBECTSIBAHE B CHOTBETCTBUE C MPHIIOKUMUTE U3HckBaHUg HAa MCDO,
npuet oT EBponeiickus cbro3. Pesyntarute oT HalmrTe OJUTOPCKU IPOLIETYPH BBPXY
CBIIECTBEHUTE 3a (PMHAHCOB OTYET CHEJKH U chOuTHA HAa DOHIA ca pas3rieaHu OT HaC
B KOHTEKCTa Ha (JOPMHUPAHETO HA HAIIIETO MHEHNE OTHOCHO (DMHAHCOB OTYET KaTo I5U10,
a HE ¢ 1IeJI U3pa3siBaHe Ha OTJIEJIHO MHEHHUE BbPXY TE€3U ChIIECTBEHH CIEIKH.

Yoocmosepenuama nanpasenu c¢ nacmosawama oeknapayus, cieoea 0a ce pazzieoam
€OUHCMEEHO U CAMO 6 KOHMEKCma Ha U30a0eHus om Hac 00OUMOpPCKU 00K1A0 @ pe3yimam
HA U36BPUIEHUA HE3AGUCUM (PUHAHCO8 00um Ha 200uuien unancos omuem hna J|@
wEKcnam Axyuu Pazeumu Ilazapu“ 3a omuemnusa nepuoo, 3aevpuieau; na 31 oexemepu
20232., c oama 01 Anpun 2024 2. Hacmosawama oeknapayus e npeoHa3HavyeHa eOUHCmeEeHo
3a nocoyeHus no-zope aopecam u e U320MeeHa eOUHCHEEHO U CAMO 6 U3NbIHEHUe HA
u3ucKeanuama, Koumo ca nocouenu c¢ un. 100n, an. 4, m. 3 om 3akona 3a nydéauUYHO
npeonacane na yennu kuuxca (3IIIIK) u ne cnedsa oa ce npuema Kamo 3amecmeauia
Hawiume 3aKaI0YEHUs, CHOBPHCAWU Cce 6 U30adeHus om Hac ooumopcku ooknao om 01
Anpun 2024 2. no omnowenue na evnpocume, ooxeanamu om 4i. 100n, an. 4, m. 3 om
SIIIIIK.

Onutopcko npyxecto “Kpectbr bBynMap-®unancos onut* OO/] ¢ per. Homep 119:

Digitally signed by
Vya ra Vyara Petrova

Petrova Kukova
Kukova  Viiss! sasoo
Bapa Ilerpoa KykoBa Bapa IlerpoBa KykoBa
VYmpasuren Perucrpupan oguTop, OTTOBOPEH 3a OUTa

Digitally signed by
Vyara Vyara Petrova
Petrova Kukova

Date: 2024.04.01
Kukova 14:18:17 +03'00'

Hara: 01 Ampun 2024r.
rp. Codus
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