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OOKNAQL 3A OEMHOCTTA

3a nepuopa, 3aBbpuBaly Ha 31 gekemBpu 2023 roguHa
Ha poroBopeH doHpA ,,Ekcnar EBpo JlukBngHoct*
cbrnacHo 4n. 39 or 3akoHa 3a C4eTOBOACTBOTO

0o Exkcnat EBpo JlukBngHocT® ¢ npeguwiHo nve 6opcoBo TbprysaH ¢oHs, ,bopr AU Yntpa KOCUTC*
(,POHOBT") € KONEeKTUBHA NHBECTULIMOHHA CXEMa OT OTBOPEH TUM 3@ UHBECTUPAHE B LIEHHM KHUXKA U
OpYrv NMKBUOHW (PMHAHCOBU aKTMBW, yYpedeH 1 OCbLLECTBSABALL CBOSITA AENHOCT B CbOTBETCTBUE
CcbC 3akoHa 3a OEeNHOCTTa Ha KOMEKTMBHWUTE WHBECTULMOHHM CXEMW W Ha OpYyrn nNpeanpusatms 3a
KonektuBHo MHBecTupaHe (3OKNCAONMKW), 3akoHa 3a nyGnmMyHOTO npeaniaraHe Ha LEHHWU KHuXKa n
NMOA3aKOHOBWTE akTOBe MO MpunaraHeTo My, 3akoHa 3a nasapuTe Ha (PUHAHCOBWU MHCTPYMEHTH,
3akoHa 3a 3agbipKeHuMsATa W OOroBOpUTE WM OCTaHaroTo MPUIOXUMO 3aKOHOAATeNCTBO Ha
Peny6nuka Bvnrapus.

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

®PoHABLT € 060c06eHO MMYLLECTBO C Len KOMEKTUBHO MHBECTMPAaHE B MPEXBBbPNAEMU LLEHHN KHKA
W Opyrm nukemaHu cpmHaHcoBu aktmeu no un. 38, an. 1 ot S3OKNCANKN Ha napuyHun cpeacTea,
HabpaHu 4pe3 nNyonM4YHO NpeanaraHe Ha AsfoBe, KOETO Ce OCbLUEeCTBSBA Ha MpuHUMNA Ha
pasnpeaeneHne Ha pucka, OT yrnpaBnsiBalo APYKeCTBO.

doHABT ce opraHu3Mpa u ynpasnssa OT yrnpasnssawio ApyxecTBo ,Ekcnat AceT MeHMaXMBbHT"
EAL v HAmMa opraHu Ha ynpasneHue. Benykn gencreusa BbB Bpb3ka C gevHocTTa Ha doHaa ce
M3BbPLUBAT OT UMETO Ha YNpaBnsBalOTO APYXeCTBO 3a cMeTka Ha dPoHpa. YnpasnssaloTo
ApYXecTBO npegnara 3a npogaxba n nskynyea obpatHo ganoseTe Ha ®oHOa BCcekn paboTeH aeH
npu cna3saHe Ha U3MCKBaHMATa Ha JeMCTBaLLOTO 3aKkoHO4ATENCTBO.

YnpaBnsBaLLoTo APY>XECTBO NpUTEXasa paspeLleHne 3a opraHusmpaHe n ynpasneHve Ha PoHaa,
nsgageHo ot Komwucusta 3a dwmHaHcoB Hapsop, oT 02 HoemBpu 2021 r. lNpes 2023 roguHa e
npenuueHsmpaH ¢ pewleHve Ha Komucudata no PuHaHcoB Hagsop v npoabkasa AefHOCTTa Cu KaTo
JoroBopeH hoHA.

Mpe3 oTyeTHWUs Nepuod HAMa OEenCTBUSA B 00MnacTTa Ha Hay4yHO-u3crnegoBaTernickata U pasBonHa
penHoct. 1@ ,Exkcnat EBpo JINKBMAHOCT “ HAMa KIOHOBE.

UHBecTUMLMOHHA cTpaTterna un uemnu

MHBecTULMOHHaTa cTpaTerns Ha doHAa npedBwxkaa 3anas3BaHe CTOMHOCTTa Ha MHBECTULMWTE U
peanuavpaHeTo Ha nevyantu OCHOBHO OT TEKyLLM A0XOAM (KyMOHHW MialaHusl) OT AbAroBU LEeHHU
KHWXa W OpyrM UHAHCOBM WHCTPYMEHTM C dbuKcupaHa [oxodHocT. 3a nocTuraHe Ha
MHBECTULMOHHUTE LieNn e Ce npunara cTpaTerns 3a akTMBHO YynpaBrieHue Ha noptgeinna ot
(pMHAHCOBM MHCTPYMEHTU M NapuyHu cpeacTBa. KoHkpeTHaTa CTPyKTypa Ha akTMBUTE 3aBMCU OT
MOMEHTHUTE MasapHW YCIOBMSI U € AMHaMuW4Ha B npueTuTe rpaHuum. C ornen mnocturaHe Ha
MHBECTULMOHHUTE CU Leny [JoroBOpHUST (OOHZA e ce NMpuabpXKa KbM MONUTUKA Ha MHBECTUMpPaHe
NMPEMMYLLECTBEHO BbB BMCOKOKAYECTBEHU OBLITOBU LIEHHWU KHUXa U B MHCTPYMEHTU C mKcupaHa
[OXOZHOCT.

HeTHa cTonHOCT Ha akTuBuTe Ha PoHAaa

Kbm 31.12.2023 r. obuwiata cToMHOCT Ha akTmBuTe Ha 0P ,EkcnaTt EBpo JIMKBMOHOCT “ Bb3nNu3a Ha
8 526 472 nB. 3agbmkeHnata ca 5 704 ne. HeTHata cToMHOCT Ha akTmBuTe € 8 520 768 nB. bposaT
Ha gsnoBeTe B obpalleHne KbM Kpast Ha 2023 1. e 4 278,7491 asna, kbM kpas Ha 2022 e 10 000
asana, npes nepuoga ca emutupanun 24 585,6549 gsna, obpatHo ca m3kynenn 30 306,9058 gsana.
PeanuanpaHata goxogHocT 3a 2023 r. oT npenuueH3mpaHeTo Ha oHaa e 1,81%.
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PuckoB npochun

PuckoBuaTt npocmn Ha [oroBopeH ¢boHA npenctaBnsBa KONMUYECTBOTO U BMAA PUCK, KOUTO
YnpaBnsiBawoTo APYXKECTBO Noema 4pe3 UHBECTMpaHe Ha aktusute Ha PoHAaa, Mmanku 3a uen
NMOCTUraHETO Ha XenaHaTta A0XoAHOCT. PuckoBuaT npocun Ha doHaa ce pasnuyasa OT PUCKOBUTE
hakTopu, XapaKkTepHN 3a LEHHUTE KHIXKA, KaKTO U OT PUCKOBUTE (PaKTOpW, CBbP3aHN C AeNHOCTTa
Ha [JoroBopHuS GOHA.

MHBecTupaHeTo B aanose Ha [1® ,ExkcnaT EBpo JInkBngHoCcT" e CBbp3aHo C noemMaHe Ha HUCKO HUBO
Ha puUcCK.

Mo oTHoweHne Ha genHocTTa cn, A ,Ekcnat EBpo JIMKBMAHOCT® € N3NoXeH Ha pasnuyHu BUaoBe
pUCK, OKasBallyM Bb3AEWCTBME BbPXY HeroBute pesyntatu. OCHOBHUTE pPUCKOBE, KOUTO
WHBECTUTOPUTE LLie HOCAT Npu nHBEeCTMpaHe B ganose Ha [1® ,Ekcnat EBpo JInksmgHocT ca:

KpeouTteH puck

KpeauTHUAT puck e OT CbLLECTBEHO 3HadYeHne 3a akTusnuTe Ha doHaa. BnvaHueTo My BbpXy LieHaTa
Ha (PMHAHCOBUTE UHCTPYMEHTM U CTOMHOCTTa Ha aKTUBUTE € KMYOBO, 0OCOBEHO B ycrnoBusATa Ha
rnobanHa kpu3a, B kouto O® “ Ekcnat EBpo JlukBugHocT ” 3anoysa AeiHOCTTa CU.

ToBa e puCKbT usgatenar (OPYXeCTBOTO — EMUTEHT) Ha AbMArOBU LEHHW KHUXA, CbOTBETHO NULIETO
npegoctaBuno obesnedeHve, Aa 6bae B HEBB3MOXHOCT [a W3MNbIHWM CBOUTE 3aO4bIDKEHUA, B
YaCTHOCT Ja u3nnaTtyu HaBpeMme rmaBHuULaTa nvnum abmxkuMmmnte nuxsu. MNpu gorosopu 3a obpaTHO
N3KynyBaHe, ako KOHTpareHTbT Ha OO “ Ekcnat EBpo JIMKBMOHOCT 7 HE MOXe Aa W3MbiHU
3aO0b/MKEHNETO CU Aa N3KyNu o6paTHO LieHHUTE KHkKa, PoHOBLT MOXe Aa noHece 3aryba, JOKOMKOTO
npuxoguTe oT npogaxbarta Ha obe3neyeHNETO ca No-Marnku oT LeHaTa Ha 0OpaTHOTO U3KyrnyBaHe,
koraTto Ta e dukcmpaHa. Korato KOHKPETHUTE LEHHM KHWDKA UMaT KpeaUTeH PENTUHI, KpeauTHUAT
PUCK BKMOYBA Bb3MOXHOCTTA 3a MOHWKEHUE Ha KPeOUTHUA PENTUMHT Ha LEHHUTE KHMXA, B KOMTO €

nHBecTupan [JoroBopHusa oHa.

OueHkute Ha pevntuHrosute areHumn Ctangapt eHp lNMybpc, Myyauc n duty ca mexgyHapogHo
npu3HaTt 6apoMeTbp 3a KpeAUTHUS PUCK Ha LEHHM KHUXKA. HO 1 Te3un penTuHrv He ca nepdekTHu: Te
ca HarnpaBeHn Ha 6asza MuHanM CbOMTMA M He OTpassBaT BCUYKM Bb3MOXHM Obaem
obctositenctea. B HacTtosawma MOMEHT, npeaBup rnobanHute NUKBMOHM W NOTPebMTEncku
3aTpyaHeHus, ce HabnogaBa yBenMyaBaHe Ha YecToTaTa C KOSITO PEATUHIOBUTE areHLUMWU NPOMEHST
KpeouTHUTE PEVTUHIM Ha KOMMNaHuuTe, a ¢ ToBa U KpeanTHusT puck npugobusa olle no-ronsiMa
TEXeCT Npu n3dopa Ha LEHHMN KHMXa.

YnpaBnsBaLloTo APY>KECTBO LLe Ce CTPEMU Aa peayumpa KpeauTHUS pUCK NPpU UHBECTUPAHE B LIEHHU
KHWxa 6e3 kpeauTeH pPelTUHI NOCPeACTBOM U3BBLPLUBAHE Ha KpeaWTEH aHanus, avBepcudukaums
Ha MHBECTULMUTE N HabnoaeHWe Ha CbOUTUATA U TEHAEHUMNTE B UKOHOMUYECKUTE U NONUTUYECKU
ycnosusi. Hama curypHocT, 4ye Te3n AeWCTBUSI Ha YNpaBnsBalloTo APYXeCTBO Lie NpedoTBpaTaT
3aryou.

KpeouTeH puck CbLLECTBYBa M MpU B3aMMOOTHOLLEHUATaA C HAcpellHata cTpaHa no 6opcoBu u
n3BBHOOPCOBU COENKKN, KOraTo ce NposiBsiBa B [ABE PA3HOBUOHOCTM — KOHTPAreHTEH U CETbIIMEHT
puck. MNpn NbpBUAT MMa BEPOATHOCT OT HEM3MbIHEHME Ha 3aab/KEHUSITA OT HacpeLlHaTa cTpaHa
no n3BbHOOPCOBM caenku. To3nm puck € MMHMMM3MpaH npu pabotaTta Ha ®oHaa npeasug dakTta, ye
TOMN WHBECTMpa MNPEAVMMHO BbB (DUHAHCOBWM WHCTPYMEHTWU, TbPryeMu Ha perynvpaHvi nasapu.
CeTbNMEHT pUCKBbT € BEepPOATHOCTTa Ha AaTtaTa Ha CeTbiMeHT PoHOa Aa He Mofy4n HacpeLlHu
napuyHn cpeacrtea wWnM UHAHCOBM WHCTPYMEHTU OT KOHTPareHT, crned Kato € W3MbiHUI
3agblmKeHUsATa 1 No JafeHaTta caenka KbM TO3U KOHTpareHT.

MasapeH puck

MasapHaTa ueHa Ha OUHaHCOBUTE MHCTPYMEHTU, B KOUTO € MHBecTupan ®oHaa, Moxe Aa Bapupa
nopaan Bb3HWKHANM MPOMEHW B MKOHOMMYecKaTa M nasapHaTta cpefa, napuyHaTa nonutuka Ha
LeHTpanHuTe 6aHkW, genoBarta akTUBHOCT HA EMUTEHTUTE, CEKTOpA, B KOWTO onepupa eMUTeHTa U
TbPCEHETO M MNpenfiaraHeTo Ha nasapa Ha LeHHW KHka. B onpegeneHv MOMEHTU UeHWTe Ha
LieHHUTE KHWKa Ha na3apa (poHaoBaTa 6opca) MoraT Ja Bapupat 3HaunTernHo. To3u nasapeH puck
3acsra HeTHaTa CTOMHOCT Ha akTMBMTe Ha PoHAA, KOATO ChLLO LLe Bapupa B pesynTaT Ha NpoMeHuTe
Ha NasapHUTE LIeHU Ha LeHHUTE KHMXKa, B kouto doHaa e nHBecTupan. He BCUYKM LEHHU KHUXa,
TbpryBaHu Ha AageH nasap (6opca), U He BCUYKM Masapy Ha LIeHHU KHIKA NMPOMEHAT LieHUTe CU B
efHa 1 cblua Nocoka B JaleH MOMEHT U Hal-pasnunyHm ca pakTopuTe, KOUTO BIMSIAT Ha nNa3apHaTa
LeHa Ha onpedeneHn LeHHN KHka (HanpumMep, (MHAHCOBM OTYETU, pasKkpuBaLlLM HamarieHne Ha
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neyanbaTa Ha ApPYXeCTBOTO, U34ano LeHHUTe KHuXa; 3aryba Ha OCHOBEH KNMEHT; cbaebeH nck Ha
ronsgmMa CTOWHOCT, NpeasiBeH cpelly OPYXeCTBOTO; MpOMsiIHA Ha peryrnauuuTe B onpeaeneHa
nHaycTpus). He Bcuuku nogobHm cbaktopm morat aa 6baaTt npeasuaeHu.

YnpaBnsBaloTo APYKECTBO MOXe Oa Hamanu, HO He MOXe [a enNUMUHUPpa HanbiHO edekTa oT
OBWXEHNETO Ha LieHUTe Ha UHBeCTULUUUTE, Ypes ansepcudurkaumsa Ha noptdeina Ha ®oHaa. C uen
avBepcuduKkaLnsg Ha UHBECTULMUTE B ABLITOBM KHWXKAa, YNpaBnaBalloTO APYXeCTBO npeasukaa
KHWkaTa B nopTderina Ha doHOa Aa ca OT KOMMaHWW, onepupaliy B pasnnyHu CEeKTopu Ha
MKOHOMMKAaTa, KakTo 1 cna3BaHe Ha UHBECTULIMOHHUTE NMUMUTU OTHOCHO MakcMManHaTa MHBeCTULIUA
B ABJITOBU KHMXKA.

3a ga ce oueHu rbBkaBocTTa Ha doHaa cnpamo I'IO-He6J'IaFOI'IpI/IF|THVI pe3yntaTtu, 3a N3NbJIHEHNETO
Ha nporHo3unTe bewe HanpaBeH aHalIn3 Ha YyBCTBUTEJIHOCTTA, 3a Aa OoTpa3n cepud OT CcueHapum,
633VIpaHVI Ha OCHOBHUTE PUCKOBE 3a doHaa n nepcrekTnemuTe 3a cnag Ha MKOHOMKMKaTa, B KOATO TOW
ocblUecTBABa AeNHOCTTa CH.

MpencTtaBaHeTo Ha doHOa (M3MEpPEHO 4pe3 M3MEHEHWETO Ha napamMeTbpa ,HeTHa CTOMHOCT Ha
aKTMBWTE 3a efHa aKkuusi WNv 3a eavH Osan”) ce BNuse OWPEKTHO OT ABWXKEHMETO Ha LeHWTe Ha
(PbUHAHCOBUTE UHCTPYMEHTM B nopTdenna Ha doHAaa.

MasapHuAT puck ce nposiBAaBa nog popmaTta Ha fMXBEH, BarnyTeH, LEHOBW, NUKBUAEH U
NHAALNOHEH PUCK.

JlnxeeH puck

JInxsenunar PUCK € BBb3MOXHOCTTa OT HamalidBaHE Ha CTOMHOCTTa Ha dajeHa LeHHa KHura B
pe3yntat Ha Mnoka4vBaHe Ha JIMXBEHUTE paBHULLA. Mo npuHUMN, nokayYyBaHETO Ha JIMXBEHUTE
paBHULLA BIinde He6ﬂaFOI'IpVIﬂTHO €0HOBPEMEHHO N Ha KHMXXaTa C CbI/IKCVIpaH aoxon (O6J'IVII'8LI,VIVI) n
Ha akuyuuTte. CbLlJ,eCTByBaT pasninyHn MeToan 3a orpaHn4aBaHe Ha JNIMXBEHUA PUCK Ypel nofi3BaHe
Ha aepnBaTtBHN MHCTPYMEHTU KATO JINXBEHU (*)I'O‘-I'prM, Cyanose u1 onuun.

BanyTeH puck

BanyTHuAT pucK e Han-Beve CBbp3aH C UHBECTULMOHHUTE MHCTPYMEHTU B noptdenna Ha doHAaa,
KOWUTO Ca AEHOMVHMPAHU B Yyxxada BanyTta. Te3n MHCTPYMEHTU MoraTt Aa NPOMEHAT CTOMHOCTTa €U B
Obnrapcku neea, Nopagvm U3MEHEHNETO Ha BanyTHUTE KypcoBe MeXay NeBa U CboTBEeTHaTa BanyTa.
MopobHM KypcoBm NpoMeHn Buxa 3acerHanu HeTHaTa CTOMHOCT Ha aktueuTe Ha P “EkcnaTt EBpo
JlvkBngHocT” M HeroBusi goxod. lNMopaanm duKcMpaHus Kypc Ha neBa KbM €BpPOTO, TO3U PUCK
MOHACTOSILLEM CE CMSITA 3@ CPABHUTENHO HUCHK. IHCTpYMEHTUTE, AEHOMUHUPaHU B 6bnrapcky neea
He ca U3MNOoXeHW Ha BanyTeH puck. [NnaHnpaHoTo reorpadcko NO3NLMOHNPaHEe HA MHBECTULIMUTE Ha
doHga uenu gudepeHuMpaHe Ha BanyTHUA pUCK. YNPaBnsBaLloTO APY>KECTBO MOXe [a U3BbPLUM
onpeaeneHn COenkn 3a XeMKMpaHe Ha BanyTHUSE pUCK (Hanp. BanyTHW ONuuu, NOKynka u npogaxba
Ha BanyTa npu cnot U opybpAHU COENKN), KOUTO caMu No cebe CM CbLLO HOCAT onpeaeneHu
puckoBe.

LleHoBM puck

ToBea e PUCKBLT OT HamMansaBaHe Ha CTOMHOCTTA Ha MHBECTMUMATA B fajeHa LEHHa KHura npu
He6naronpvaH|/| NnpoOMeHN Ha HMBaTa Ha Na3apHUTE LleHU B pe3ynTaTt Ha H€6J'IaFOI'IpI/I$|THVI cvbutus,
CBbp3aHu C AenHocTTa n pe3yntatnte Ha KOHKPETHUTE EMUTEHTU U TeHOAEHUMNUTE Ha KanntanoBua
nasap (KpaTKOCpO‘-IHI/I nnn gpuirocpo4yHM Kopekunnm Ha nasapa nopagun npomMsdaHa B OUEHKUTE U
O4aKkBaHUATa Ha I/IHBeCTVITOpI/ITe).

JNlnkBupeH puck

NUKBUOHUAT pUCK € Bb3MOXHocTTa doHOoa Oa He MOoXe [Oa MOcpellHe KPaTKOCPOYHU UMK
AbNrOCPOYHM 3adbimkeHusi. ToBa e pUCKLT MpW OMnpeaerieHn YCroBUsA Oa Ce OKaXe TPYAHO Wiu
HEBBb3MOXXHO 3a YNpaBnsaBalloTO APYXXECTBO Aa Npodaae nputexasaHn oT PoHOa LEHHM KHIKa Ha
N3rogHa LeHa.

YnpaBneHveTo Ha NUKBUAHMSA puck Ha ®oHAa ce CbCTOM B NOAAbPXKAHETO HA akTMBHM BanaHcoBM
no3nLun, KOUTO A OCUTYpsiBaT BbB BCEKU €AUH MOMEHT Bb3MOXHOCTTA [py»KecTBOTO Aa M3nnaTtu
BCWYKM CBOW 3a4bIKEHMS HA pa3yMHa LieHa U NpU MUHUMArEH PUCK, KaKTo U NpeaoTBpaTsBaHe Ha
HeobxoouMocTTa OT npubbp3aHa npogaxba Ha akTueBM, koeTo 6u JOoBENO OO0 peanuavpaHe Ha
3arybu u/unv nponycHaTu Nonsu.
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yl'lpaBJ'IﬂBaLLI,OTO OPYXeCTBO cnegBa CTPUKTHA MNOJIMTUKA NO OTHOWEHMEe Ha nogabpXaHe Ha
MWUHUManHM NMKBMAHM cpeacrtea C'b06pa3H0 HOpMaTMBHaTa ype,u,6a n I'IpanmaTa Ha ®oHaa.

UHdnaumoHeH puck

WHMbNauMoHHNAT pyCK NpeacTaBnsBa BEPOATHOCT OT NOBMULLIABAHE Ha ODLLOTO paBHMLE Ha LeHUTe
B MKOHOMMKATA, B CreCTBME Ha KOETO HaMarnsBa NnoKynartenHarta cnocobHOCT Ha MecTHaTa BanyTa.
Bb3MOXHO € pbCTbT Ha MHGMauWsTa ga KOMMEHCcMpa 3HauuTenHa 4acT WM uenus 4oxog Ha
nputexartenute Ha pganose ot doHaa, nopagn koeto wmHBectTutopute B NP “Ekcnat EBpo
JlvkBmgHOCT” Aa He monyyaTt pearneH goxop (HapacTHana nokynartenHa cnocobHOCT) unu Ton ga e
He3HauuTeneH. [pe3 nocnegHuTe roavHK, B YCroBUATa Ha BanyTeH 6opa v 3aTerHata duckanHa
nonutuka, wHdpnaumsata B bbnrapua 6e noaabpkaHa Ha CPaBHUTENHO HUCKO paBHULLE U
OYaKkBaHMATa ca TA Ja OCTaHe TakaBa M npe3 crneasawute roauHu. JonbnHuTeneH daktop, B
noakpena Ha Te3u ovakBaHWsi € paspassBallarta ce pyHaHCcOoBa Kpu3a, Npeau3BUKBaLLa CEepUo3eH
nedrnaunoHeH HaTUCK.

PuckoBe npu n3non3BaHeTo Ha AgepuBaTuBU

OcBeH ropenoco4vyeHnTe nasapeH, KpeaguteH wn JnuKkBnaeH pUuckKk, agepumBatmuBute HOCAT WU
OONMbITHUTEITHN, CI'IeLI,VI(bVI'-IHVI 3a TAX PUCKOBeE. BaxHo e ga ce oTrbenexu, 4ye M3NON3BaHETO Ha
aepunBatmnBm MOoXXe He BUHArun ga € ycnewiHo.

YrpasneHcku puck

HepuBatmBuTe ca CUMHO cneuuanuaMpaHn MHCTPYMEHTW, YMeTO M3Non3BaHe M3nckea pasbupaHe
KaKTo Ha 6a3oBus aKTuMB, Taka 1 Ha MexaHn3mMma Ha ,EI,eIZCTBVIe Ha caMuna nepuBaTuB. CnoXxHocTTa Ha
oepuBatnBuTte U3NCKBa agekBaTHW cpencrtBa 3a Ha6mop,eH|/|e Ha caenkuTte C T4X, aHanum3 Ha
cneunduyHUTE PUCKOBE N CMOCOBHOCT Aa ce NporHo3mpar LeHuTe.

Puck Ha nocmosus eghekm

HebnaronpuatHa npomsiHa B ueHaTta Ha 6a30BMS akTMB, KYpC UM MHOEKC MOXEe fa foBede Ao
3aryba Ha cyma, no-ronsima OTKONKOTO € MHBEecTMpaHa B AepvBaTtuBa. Hskou gepvBaTtmBu umat
noTeHumMan 3a HeorpaHuyeHa 3aryba.

Puck om rnoepewHo oueHsieaHe Ha Oepueamuea

MHoro oT AepuBaTUBUTE Ca CMOXHN MHCTPYMEHTM 1 YECTO OLleHKaTa UM e cybektueHa. Beneacreue
Ha ToBa [P “Ekcnat EBpo JIMKBMAHOCT” MOXe Aa NpeTbpnu 3arybu npu nokynka Ha HagueHeHu
JepvBaTumB.

BasuceH puck npu ¢gbroybpcHU do2o8opu

Bb3HUKBA, KOraTo XapakTepuCTUKNTE Ha (POYBPCHUS JOroBOp, C KOWMTO Ce XeopKupa, ce pasnuyasar
OT Te3un Ha No3numusaTa, KOSATO ce xemkupa. basncHuaT puck e HecurypHocTTa ganu cnpega mexay
CMOT UeHaTa 1 broybpcHaTa LeHa e ce yBenuym unvM Hamanu npes nepuoga Ha xemxupawarta
cpernka.

YnpaBnsBaLLoTo APYKECTBO cneam 3a epekTUBHOCTTa Ha XeMKMpaHeTo, npunaramku NpuHLMNnTe
Ha MexayHapogeH CuetoBogeH CtaHagapt 39.

OnepauMoOHeH pUckK

CBbp3aH e C Bb3MOXHOCTTa fa ce peanuaupar 3arybu nopaguv rpelikm unm HeCbBbPLUEHCTBA B
cucTemaTta Ha opraHu3auusi, He4oCTaTbyHO KBanNMUUMpaH nepcoHarn, HednaronpuATHW BbHLUHU
CcbOMTUSA OT HedbMHaAHCOB XxapakTep, B T.4. npaBeH puck. Y[ ,Ekcnat AceT MeHnmxmbHT® EAL
onpefens KpaTKOCpoyHa W AbArOCPOYHA CcTpaTerus npu ynpasBrneHMeTo Ha onepaunoHHUTe
pycKoBe, KOUTO BB3HUKBAT NPW yrnpasneHWeTo Ha AenHocTTa n noptdenna Ha [loroBopeH oHA
»Ekcnat EBpo JInkeugHocT, onmucanm B NpaBunaTa 3a oueHKka 1 ynpasneHue Ha pucka Ha PoHpa.

Puck oT KOHUeHTpauus

Bb3mMoxxHOCTTa OT 3aryba mopagu HenpaBuiHa AMBEPCUMUKAUUS Ha eKCMo3ULMKM KbM KIIMEHTH,
rpynu CBbp3aHWU KIMEHTU, KITMEHTN OT €4MH M CbLl, MKOHOMMUYECKM OTpachk uUnm reorpadpcka obnacr,
UNN Bb3HUKHAMN OT edHa U Cblua OEeNHOCT, KOeTO MOXe Aa NPUYUHK 3HAYUTENHM 3arybu, KakTo u
PUCKbLT, CBbP3aH C rofeMmn HENPEKN KpeaUTHW ekcriosuummn. Tosn pUck ce KOHTporMpa nocpeacTBoM
cnasBaHeToO Ha WMHBECTULUMOHHW OrpaHuyeHusi, noapobHo onucaHu B [MpaBunata 3a oueHka u
ynpaBneHue Ha pucka Ha ®oHpa.
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CucremHum puckKkoBe

CuctemHute PUCKOBE 3aBUCAT OT obwmnte konebaHna B MKOHOMMKATa U nasapute Kato udAno.
doHABT HE MOXe Ada Bnvsie BbpPXy CUCTEMHUTE PUCKOBE, HO T OT4YUTA U Ce c1>o6pa39|Ba C T4AX.
CuctemHum pUCKoBe ca:

MaKpOUKOHOMU'-IeCKU puckKk

MaKkpOMKOHOMUYECKUAT pPUCK € BeposaTHOCTTa ga Obae HapylweHa MakpoMKOHOMMYecKaTa
cTabunHocT B [ObpxaBute, B KouTo wuHBecTupa Ponga. OTumTamkm Tasn Bb3MOXHOCT,
YnpaBnsaBalwoTo ApyXecTBo OKycupa BHMMaHMETO CUM BbpXY pasBuBaLUM Ce CTPaHW CbC
CpaBHUTENHO cTabuneH nasap, CUNEH PbCT HA MKOHOMMKATA, PbCT B Yy>KAECTPaHHUTE MHBECTULUN,
oBrageHn WHMNauUMoOHHU npouecu. YNpaBnsBallOTO OPYXECTBO CreauM  NepuoanyHo
MaKpOMKOHOMMYECKOTO CbCTOSIHWE Ha PErnoHMTe, B KOUTO MHBECTMPA M YNpaBnsaBa akTMBHO
noptdenna Ha ®PoHaa, cbobpasaBanki ce C HaCTbNBaALLMTE NPOMEHMN.

JluxeeH puck

CVCTEMHUSAT NNXBEH PUCK € BEPOATHOCTTA OT MoKayBaHe Ha NIMXBEHUTE NPOLIEHTU OO0 HUBA, KOUTO
Ja HamansT pbCTa Ha MKOHOMMUKaTa NOCPEACTBOM OrpaHUYaBaHe Ha KpeauTupaHeTo. 3anoyHanoTo
OTnyckaHe Ha MOHeTapHaTa MoNuTUKa B eBpo3oHaTa M B Bbbnrapus, npes nocrneaHUTe HSAKOSKO
TpUMeceuus LLie Aafe oTpaKeHne BbpXy MKOHOMUYECKNS PbCT U YNpaBnsBaLloTo APYKECTBO crieamn
TO3U pUck ocobeHo oTbnnso.

BanymeHn puck

CuvcTeMHMAT BanyTeH pPUCK € CBbp3aH C eBeHTyanHa gesansauus unv obesueHsiBaHe Ha neea u
Apyrute BanyTu, B KOUTO ca AEHOMUHMPAHU UHBECTMUMMTE Ha PoHaa, CNpsiMO YyXaecTpaHHUTE
BanyTu.

Hanpwumep, dukcmpaHeTo Ha 6bnrapckara BanyTa KbM €BpOTO Ype3 BbBEXAAHETO Ha BanyTeH 6opAa
npe3 1997 r. orpaHnyaBa konebaHuaTa Ha neBa CAPAMO YyXAWTEe BanyTu B paMmKiTe Ha
konebaHuaTa Ha eBpOTO CNPAMO YyXauTe BanyTu. Tbi kaTto konebaHnaTa Ha eBpOTO ca 3HAYNTENHO
MO-HUCKN OTKOMKOTO KonebaHusATa Ha neBa, TO B MOMeHTa ObnrapckuaT feB Yepnu BanyTHa
ctabunHocT bnarogapeHune Ha UKCUPaHUAT Kypc. TeopeTuyHo, TO3n pUck 61 Morbn Aa ce NoBULLIN,
korato bvnrapus Bnese B EBponenckuaTt BanyteH Mexanusbm Il (EBM Il). CnuctemaTta Ha TO3M
MexaHu3bM nossonssa konebaHuaTa Ha nesa Aa 6vaaT Ao +15% cnpsaMo uKcMpaHuaT Kypc Ha
€eBpoTO (TOECT, MakcumarnHo obesleHsaBaHe Ha neBa o 2.2492 neea 3a 1 eBpO MM MakCcMMarHo
nockbneBaHe Ha nesa Ao 1.66245 nB 3a 1 eBpo). [lpakTMyeckn, BCUYKM ObpPXKaBW, KOUTO
noHacTosiiem ca B TO3n MexaHusbM (Kunwbp, [OaHusa, Ectonus, Jlutea, JlatBua, ManTta) ca
CBMAETENM Ha MHOMO MO-Markun KonebaHus, BbNpekn Ye MKOHOMUYEecKaTa CTPYKTypa Ha HAKOW OT
TAX, KAKTO U MaKpOMKOHOMMYECKMUTE MM NapameTpu, ca Ha CXO4HU HMBaA C Te3n Ha bbnrapus.

UHebnayuoHeH puck

CuctemMHuat I/IHd.)J'IaLI,I/IOHeH PUCK € BEepPOoATHOCTTa OT MNoKayBaHe Ha VIHCIDJ'IaLLI/IFlTa Ao HMBa, KOUTO
orpaHun4asaTt CUJTHO pbCTa Ha MKOHOMUKaTa 4Ype3 nosuniaBaHe Ha KpaIZHVITe LEeHN Ha r|0Tpe6neHV|e,
CBMBAT BbTPELWIHOTO TbpCeHE N BOAAT 0 BNUCOKA 663pa6OTMLI,a.

HopmamueeH puck

HopMaTUBHUAT pUCK € BEPOATHOCTTA OT PE3KM MPOMEHM B 3aKOHOAATENCTBOTO, KOUTO Aa AosBeaart
[0 BrnoLlaBaHe Ha MKOHOMMYecKaTa CMTyauusl B CboTBETHaTa Abpxasa. [1peaBua xapmoHusaumaTa
Ha 6bNrapckoTO 3aKOHOAATENCTBO C EBPOMENCKOTO, MASiKo BEPOSITHO € Aa MMa ApacTUYHM NMPOMEHWN,
KOUTO Ada Browart cuTyauuaTa B cTpaHata. 3a bbnrapusa, T03M puck Moxe ga ce cmdarta 3a
NpeHebpexXMMo HUCHK.

lNonumuyecku puck

MonNUTUYECKMAT PUCK € BEPOSTHOCTTA OT MONUTUYECKa KpM3a, KOSTO Aa AOBeAe A0 BrolaBaHe Ha
MKOHOMMWYECKaTa CUTyauusi B CbOTBETHATa CTpaHa. To3M PUCK € CBbp3aH C Bb3MOXHOCTTA
NpaBUTENCTBOTO Ha efHa Obp)XaBa BHE3amnHo [a CMeHW nonuTuMkata Cu 1M B pes3ynTaT Ha ToBa
cpepata, B KoATO paboTAT ApyxkecTBaTta Aa ce NpoMeHu HebnaronpuaTHO, a MHBECTUTOpPUTE Aa
noHecar 3aryou.

Penybnuka Bvnrapus e ctpaHa ¢ nonmMTuyYecka u MHCTUTYUMOHanHa crtabunHocT, yneH Ha HATO n
ot 1 aHyapu 2007 r. uneH Ha EBponerickms Cbio3. BCrykn OCHOBHM NONMTUYECKU NapTUKM onpeaensT
33 OCHOBHM MPUOPUTETU CbBPEMEHHUTE AEMOKpPaATUYHM LIEHHOCTW, Pa3BUTUETO Ha nasapHaTta
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MKOHOMMKA N OKOHYATESTHOTO UHTErpupaHe Ha 5bnrap|/|ﬂ B EBpOI’IeﬁCKI/IH Cobi03. [JonbnHUTENHN
rapaHuum 3a nonntmnyecka cTabunHoCcT ca nocTUrHaTaTa WMKOHOMMYEcKa CTabunHOCT cnepg
BbBEXOAAHETO Ha BanyTHUA 6opp,, n npouecbT Ha CUHXpPOHU3aAUMA Ha 6'bl'lrapCKOTO
3aKoHOOAaTesICTBO C TOBa Ha CTpaHuTte OoT EC.

Lpyau cucmemHu puckoge

Opyrm puckoBe, MopoaeHM OT CBETOBHATa MONMUTMYECKA W WKOHOMMYEcKa KOHIOHKTYpa, ca
Bb3MOXKHaTa HECTaBMMHOCT MW BOEHHW AeNCTBMSA B pernoHa. beacrteusita n aBapumte ca aktopu,
YCINOXHSABALUM BCsSIka CUCTeMa 3a ynpaBneHue Ha puckoBeTe. [locrneacteusita ca TpyAaHO
npeaBMaAMMK, HO AOCTbNBLT A0 MHAOpPMaLMs U MpunaraHeTo Ha cucTeMa 3a NPOrHo3vpaHe W
OENCTBUSI B EKCTPEMHM CUTYaLMKN Ca Bb3MOXHN HAYUHM 338 MMHMMU3UPaHe Ha oTpuuaTenHus edpexT.

Puckose 3a ycmotivueocmma

PuckoBeTe 3a ycTonuMBOCTTa NpeacTasnsaBaT CbOUTUS UK YCNOBUS OT EKONMOMMYHO, COLMAnNHO unm
YMpaBfeHCKO eCTeCTBO, KOWUTO, aKko HacTbMAT, MOXe [da WMMaT CbLeCTBEHO oTpuuaTenHo
Bb3OENCTBUE BbPXY CTOMHOCTTA Ha MHBecTuuunute. B manbnHeHune Ha un. 3 ot PernameHt (EC)
2019/2088 apyXecTBOTO € MPWENo W npunara nonuMTuka 3a MHTErpupaHeTo Ha PUCKOBETEe 3a
YCTONYMBOCTTA B MPOLECUTE Ha B3EMAHETO Ha MHBECTULMOHHUTE PELLEeHNS 3a BCUYKN yrpaBnsBaHu
OT [OPYXXeCTBOTO NpeanpuATUS 3a KOMEKTUBHO WHBEecTupaHe, B T.4. M 3a doHpa. [okonkoTo
puckoBeTe 3a YCTOMYMBOCTTa MoOraT Ja BNUAAT BbpXy NasapHata CTOMHOCT Ha MHBECTUUMUTE,
OPY>XeCTBOTO MM OTYMTa NPU B3eMaHe Ha WHBECTULMOHHUTE peLleHUsl, KaKTO U BCUYKU OCTaHanu
pvcKoBe, BNUSieLLM BbpXy Na3apHaTa CTOMHOCT Ha nHBecTuummTe. PuckoBeTe 3a yCTOMYMBOCTTA Ca
YyacT oT obwara puckosa MaTpuua, KOSTO APYXEeCTBOTO NpaBu 3a BCSAKA WHBECTULMSA U KOSTO
BKIIOYBA OTHOCUMUTE PUCKOBE, KOUTO BMNAAT BbPXY CTOMHOCTTA Ha MHBECTMLMATA, B TOBA YNCNO
MONMUTUYECKN PUCKOBE, KPEAWUTHW PUCKOBE, NasapHW PUCKOBE, CEKTOPHW PUCKOBE, PUCKOBE OT
cybektvBeH xapaktep. [pyXecTBOTO He [OKYMEeHTMpa Nno crneunaneH HayvH OTYMTaHeToO Ha
pUCKOBETE 3a YCTOMYMBOCTTA B MPOLECUTE Ha B3EMaHE Ha UHBECTULMOHHU pelleHns. OTYMTaHeTo
Ha BMUSHMETO PUCKOBETE 3@ YCTOMYMBOCTTA BbPXY CTOMHOCTTA HA MHBECTULMUTE U NHTErpupaHeTo
Ha Te3n pUCKOBETE B MPOLECUTE HA B3EMaHE Ha MHBECTULMOHHUTE peLLeHnst cTaBa abCcomMoTHO B
paMkuTe Ha cybekTMBHaTa npodyecuoHarnHa npeLeHka Ha CbOTBETHNUS MOPTAONNO MEHUOXBLP UIU
WHBECTULIMOHEH KOHCYMTaHT, OTFOBOPEH 3a MWHBECTUMLMOHHOTO pelleHne. 3a oT4MTaHeTo Ha
puycKoBeTE 3a YCTOMYMBOCTTa B NPOLIECUTE Ha B3EMaHe Ha WHBECTULMOHHW peLleHus ce nonssat
NHAOPMALIMOHHU U3TOYHULIN, A0 KOUTO APYXXECTBOTO MMa JOCTbIM — KaKTo OT 06LL, XxapakTep, Taka u
crneumanuanpaHn Takmea oT aboHameHTeH Tur, kaTo Bloomberg Terminal. B crniyyan 4e opyecTBoTo
noeHTnuuMpa cneunduyeH puUcK 3a YCTOMYMBOCTTA, KOWMTO € HeTUNUYeH 3a CbOoTBeTHaTa
WHBECTUUMS W/MNN MO MHEHME Ha CbOTBETHUS MOPTRONMO MEHWOAXKbP WM MHBECTULMOHEH
KOHCYNTaHT, OTFOBOPEH 3a MHBECTULMOHHOTO peLleHue, MMa CbLLECTBEHO 3Ha4yeHue 3a nasapHarta
CTOMHOCT Ha JajeHa MHBECTUUMA, Ha TO3W KOHKPETEH pPUCK ce [aBa OOMblHUTENHa TeXecT npwu
B3eMaHe Ha UHBECTULIMOHHOTO peLLeHune.

lNosuwasawu ce nuxeeHu rpoyeHmu u puck om peuecus

Mpe3 u3MuMHanuTe roavHU uMalle NpoAbIMKUTENHU MEPUOAM Ha UCTOPUYECKU HUCKU NUXBEHU
NPOLEHTU, KOETO Ce MPOMEHU NPe3 NnocriegHaTa rogmHa, Korato HsKou LieHTpanHy 6aHKkn B CBETOBEH
mMawab 3anoyHaxa ga rm yBenuyasaT. Hanocrnegbk CBETOBHWUTE Masapy MpexuBsaxa 3HauYuTernHa
BOMATUIMHOCT CbC 3HAYUTENHN CNaJoBe KakTo Ha NasapuTe Ha obnuraumu, Taka u Ha nasapuTe Ha
akumm. OcBeH TOBa UeHTpanHuTe GaHKM Mo CBeTa MOBULUMXA NMXBEHUTE MPOLIEHTU B OMMT Aa
orpaHmnyaTt HapactBawaTta uHdnauua. busHecbT Ha Ekcnat Acet MeHugxmbHT EAL ce Bnvsie
MPSIKO N KOCBEHO OT MPOMEHMUTE B rN00anHNTE NMXBEHW NPOLIEHTMU.

lpomeHnTe B NNXBEHUTE NPOLEHTM MOraT Aa NoBMAAT HA CTOMHOCTTA Ha LLEHHUTE KHMXAa, B KOUTO
WHBECTMPME, KOEeTO MOXe Aa ce OTpa3u Ha CTOMHOCTTa Ha ynpaBnaBaHuUTe akTmeu oT Ekcnat Acet
MeHnmkmbHT EALL M Ha npuxoauTe Ha ApPYXecTBOTO. 3a fa ynpaensBa To3u puck, Ekcnat Acet
MeHngpKMbHT EALl n3nonaea HAKOMNKO CTpaTermu, Kato MHBECTUPAHE B LIEHHW KHWXKAa C MO-KpaTbK
nagex v nogabpxaHe Ha gnsepcndurumnpann noptdennu. OcBeH TOBa C Lien ynpasreHve Ha p1cka,
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Exkcnat AceT MeHnmxkmbHT EAJLl noaroTtBs CTpec TecToBe Ha nopTdennure 3a noTeHuuasnHu
cueHapuun ¢ ABWKEHNETO B JIMXBEHUTE MPOLIEHTN.

HawuaT 6usHec ce Bnusie OT HaUMOHANHUTE U CBETOBHUTE MKOHOMWYECKM YCINOBUS, KOMTO MoraT ga
Ce NPOMEHNAT BHE3arnHo, KakTo U OT Bb3NpUATUSITA 3a Te3n YCNoBus U ObaelmnTe MKOHOMUYECKU
nepcnekTuBM, KaTo HaNpPUMep onaceHusTa 3a NoTeHumanHa pelecus. AKO ce pasBUSIT PeLLECUOHHU
MKOHOMMWYECKM YCINOBUS, T€ BEPOSTHO LI UMAT HEraTUBHO Bb3AENCTBME BbLPXY LIENUS CEKTOP Ha
hMHaHCOBMTE YCNyrn, BKIOYUTENHO U BbpXy Hac. NpomeHuTe B MO-LUMPOKATE WMKOHOMUYECKM
yCrnoBus He ca NpeaBuManuMu 1 He Morat aa 6bAaT KOHTponMpaHu. HeraTuBHKM nocneamum 3a Hawmus
OGu3Hec mMoraT Aa Bb3HWKHAT OT HUCKM HMBA UMW cnaj Ha MKOHOMMYECKUSI pacTex, HaMarnsiBaHe Ha
WHBECTULIMMTE B YacCTEH M PUCKOB KanuTarn, NPOMEHW B pasxoanTe Ha KIMEHTUTE, OrpaHuYeHmnst Ha
HanmuMYyHOCTTa MMM yBEnUYaBaHe Ha pas3xoguTe Mo KpeauTuTe M Kanutana, HamansiBaHe Ha
ny6nM4HUTE KanuTanoBn MHBECTULMUN, BUCOKN HMBA HA UHNALUS, HECUTYPHOCT MO OTHOLLEHME Ha
dvckanHUTe, NapuUYHNUTE U NONUTUYECKUTE BBLMNPOCK, MOBULLABAHE HA pedepeHTHUTE NUXBEHU
NPOLEHTN.

leononumuyecku 8bripocu

"eononuTmMyecknTe BbNPOCK, BKIIKOYNTENHO BOMHATA B YKpanHa, kKoH(MKTa B uBuLata asa, Kakto
N HanpexeHneTo B OuniioMaTudeckute OTHoweHus, 3acsarawm CALL v gpyrm abpxasu, u
orpaHuYeHusiTa Bbpxy MexayHapogHaTa TbproBusl, MoraT Aa okaxkaT BusiHMe BbpXy CTabunHocTTa
Ha ¢uHaHCOBUTE Nasapu W CBeTOBHATa WMKOHOMMKA. [€0MonMTMYECKOTO HanpeXxeHue, KaTo
TbProBCKM CMOPOBE MMM MOMMTMYECKa HecTabunHOCT, MoraT da MOBMMAAT Ha CTOMHOCTTa Ha
WHBECTMUMUTE N Ja JoBeAdaT 4O NOBULLIEHA NasapHa BonaTuUNHocCT. [NpoabirkaBalimMTe KOHINKTY
mexay Pycus n YkpanHa, Kakto n Mexagy uspaenum n nanecTMHum nmaTt noTeHuuana ga ce otpasar
HeraTMBHO Ha CBETOBHMTE Mas3apu M [a MOBMUSAAT Ha pe3yntaTtuTe Ha onpederneHun CeKTOpMW.
CTtpartermute 3a ynpaBrieHVe Ha reononuTuyeckus puck, komto Ekcnat Acet MeHngpxmbHT EAL
npunara, BKMOYBAT MOHUTOPUHI Ha rnodanHuTe cbOuTUS, NogabpKaHe Ha AnBepcuduLMpaHn
noptdennu n n3nonsBaHe Ha MHCTPYMEHTW 3a YNpaBlieHNe Ha puUcka, KaTo Hanpumep gepusatu.

Cmpykmypa u npoyeHmMHoO CbOMHOWeHUe Ha OCHOBHUME rokazamenu 3a deliHocmma
Cmpykmypa Ha akmusume u nacusume

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

AKTNBM Kbtm 31.12.2023 r. % Kbtm 31.12.2022 r. %
(B neBa) (B neBa)
MapuyHn cpeacTtBa 325 589 3,82% 189 900 100,00%
[JbNroBu LLEHHN KHUXA 8 200 883 96,18% -
OO6Lo aKkTMBMn 8526 472 100,00% 189 900 100,00%
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O6bwuna pasmep Ha 3agbimkeHuaTa Ha PoHaa KkbM kpas Ha 2023 roguHa e 5 704 neBa, KOUTO
npeacTaBnsaBat 3agbimxkeHns kbM baHkaTa -genosmTap u YnpasnssawoTto apyxectso (Y).

Macueum Kbm 31.12.2023 r. % Kbm 31.12.2022 r. %

(B neBa) (8 neBa)
3apgbmxkeHne kbMm B 381 0,01% 200 0,11%
3agbmkeHne kbM Y 5323 0,06% 161 0,08%
CTOMHOCT Ha 3aabiDKeHuaATa 5704 0,07% 361 0,19%
O6wo nacMBum Ku cobGCTBEH 8526 472 | 100,00% 189 900 | 100,00%
KanuTan

3agbmkeHuaTa kbm  baHkaTa

Pesynmamu om deliHocmma

-genosvTap M YNpaensiBalWOTO [JPYXECTBO Ce Hauduicnsasar
eXxefHeBHO, cbrnacHo NpaBunara 3a oueHka Ha nopTdenna Ha PoHaa, kouto ca ogobpeHn ot KOH.

PasxoauTe 3a aeliHocTTa Ha PoHAa ca NpeacTaBeHu B crnegHaTta Tabnuua:

Pasxoau 3a penHocTTa / Bug pasxon 2023 % 2022 %
(B neBa) (B neBa)
OTpuuaTenHn pasnuku OT NPeoLiEHKa C 103 034 56,99% - -
PUHAHCOBM aKTUBM Nacusm
Paaxoan, cBbp3aHM C  BanyTHU 131 0,07% - -
onepauumn
[pyrn onepatnBHu pasxogu 75 523 41,77% 4791 83.35%
Opyrvn puHaHcoBK pasxoaum 2106 1,17% 822 14,65%
O6wo pasxoaun 180 794 100,00% 5613 | 100,00%
Mpuxogun ot penHoctTa / Bwma 2023 % 2022 %
npuxon
Mpuxoan oT Nuxeun 45 829 18,18% - -
Mpuxoam ot cbyyacTus 4156 1,65%
[MonoxutenHu pasnukn OT npeoLleHka 202 063 80,17% - -
Ha (PMHaAHCOBU aKTMBU N NacuBmn
O6wo npuxoaun 252 048 100,00% - -
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Pesyntatute ot geriHoctTa Ha ®oHaa 3a 2023 r. u 2022 r. ca npeAcTaBeHun B cnegHarta tTabnuua :

2023 2022

(B neBa) (B neBa)

Mpunxogun 252 048 -
Pasxogun 180 794 5613
HeTteH pesynTaTr 71254 (5613)

Mpe3 oTYETHUA Nepuos HAMa HACTbMUMN BBLTPELLHN CbOUTUSA, KOUTO [da OKaxaT BIUAHUE BbPXY
AelHOCTTa 1 pesynTaTnTe Ha GOPCOBO TbpryBaHWs YOHA, KAaKTO U Ha YNpaBrisiBaLLOTO APYKECTBO.

KaTo konekTMBHa MHBECTULMOHHA cxeMa POoHOBT HE MOXeE [a U3BBbPLUBA U HE € N3BbpPLUBAI COENKM
CbC CBbpP3aHu nnua, CbobpasHo orpaHnyenHnsaTa Ha 3AKNCOMKN.

®doHOBLT He e M3BbpPLUBAS PENo CAENKM Npe3 OTYETHUS nepuoa.
OcHoBeH akumoHep Ha Y[ ,Ekcnat AceT MeHnopxmbHT® EALL € ,Ekcnat Kanutan® AL

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

o [laHmen lNeHoB [JoHYEB — N3NbnHUTENEH OMPEKTOP

¢ Hwukonan Bacunes Bacunes — anbnHuteneH anpektop

e Hukona CumeoHoB AHkoB — Npeaceaarten Ha CL

e KonctaHTnHa Qumutposa MNeprenosa-Okonuicka — YneH Ha C[
e [nopusa MaptuHoBa Hukonosa — YneH Ha C[.

MaHgatbT Ha CbBeTa Ha aupektopute e go 04.03.2026 roguHa.

CnegHaTa nHdopmaums, nsanckyema cbrnacHo yr. 39 ot 3akoH 3a CHETOBOACTBOTO, € HEMPUIOXUMA
3a [loroBopeH ¢oHa;

e Obpgello pasBMTUE Ha NPEeanpPUATUETO

e UMH(popmaums No peda Ha un. 247 oT TbproBCKNA 3aKOH

JenctBusTa B obnmacTtta Ha HayyHou3cregoBaTenckata , pasBoMHata OEeNHOCT U
ekonorusita

nHcpopmaums 3a npugobusaHe Ha COBCTBEHN aKL MM

nrnaHmpaHa cTonaHcka NonuTyka npes cregpallara rogmHa

O4YaKBaHW MHBECTULMU U pa3BUTUE Ha NepcoHana

OYaKBaAHUAT A0X04 OT MHBECTULMU U Pa3BUTUE HA OPY>KECTBOTO

NPeACTOALLM CAENKM OT CbLUECTBEHO 3HAYEHME 3a JENHOCTTA Ha APYXECTBOTO

KINOHOBE Ha NpeanpusaTUeTo

POHOBT HEe OTroBapsi Ha U3MUCKBaHMUATa Ha un. 41 ot 3akoHa 3a C4eTOBOACTBOTO M HE €
3abIDKEH Aa npefocTass HedhMHAHCOBA Aeknapauns.

UHpopmayusi 3a sucsAwu cbO0ebHu, adMuHucmpamueHu unu apbumpaxHu npou3sodcmsa,
Kacaewu 3adb/DKEHUS Unu 83eMaHusl

PbkoBOACTBOTO HAMa MHAhOpMaLUA 3a CbLLECTBYBAHETO HA NOAOOHN B3eMaHUs UNu 3agbimKeHs.
Cwbumusi cned damama Ha om4yemHusi nepuod

Hama opyrun cbbuTtna cnepn gataTta Ha OTYETHUSA nepuoa, UNCKBaLln Kopekuunn nunm onoBecrtdaBaHe
B roaviHnA (bI/IHaHCOB oTyeT Ha PoHAa, KoUTO ca ce cnyynnu 3a nepuofa OT OT4eTHaTa AaTta Ao
gartarta, Korato To3un (bMHaHCOB OTHET € op,06peH 3a nsgaeaHe ot CbBeTa Ha ANpeKTopuTe Ha
yﬂpaBJ’IﬂBaLIJ,OTO OPYyXeCTBO.



A® Excnam Eepo JlukgeudHocm

ex patca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2023 .

MHOOPMALIUA OTHOCHO NOJIMTUKATA 3A Bb3HATPAXKAEHUA

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

1. WHdopmaumsa no yun. 73, 1. 6, bykea ,a“

06w pa3mep Ha MocTosiHHM MpomeHnuBeu Bpown
Bb3HarpaxaeHusTa 3a Bb3HarpaxgeHust Bb3HarpaxgeHust nony4arenu
dumHaHcoBaTta 2023 r.
1789 495 ne. 1518 813 nB. 270 682 nB.. 21

2. WHdopmauwmsa no un. 73, 1. 6, 6yksa 6"

KaTeropuu cnyxurenu Cyma Ha Bb3HarpaxgeHusata
i UneHoBe Ha CbBeTa Ha [INPEKTOPUTE U CIYXKUTENU 1068 387 ns..

Ha PLKOBOAHW OPBXHOCTH
ii Cnyxutenu, 4uATO [EeNHOCT € CBbp3aHa C -
noemaHe Ha puckoBe

iii CnyxuTtenu, n3nbiHsBaLLM KOHTPOSHN OYHKUUK 110 840 nB..
iv Opyrn cnyxutenu, 4iMnto Bb3HArpaxgeHusa ca 301 781 ns.
CbU3MEPUMM c Bb3HarpaxgeHusarta Ha

CYXWUTENUTE MO TOYKM i) U ii) N YMMTO OENHOCTK
oKasBaT BNUSHME BbPXY puUckoBus npodwmn Ha
.Ekcnat Acer MeHugxkmbHT® EAL w©n  BbpXy
pUCKOBMA NPOdUN Ha ynpaBnsiBaHWUTE OT HEro
KONEKTVMBHU MHBECTULMOHHU CXEMMU

Oobuwpo 1 481 008 nB.

3. WHdopmaums no un. 73, 1. 6, bykea ,B*

Bb3HarpaxgeHusita Ha cnyxutenute no Oyksa ,6“ GuBaT MNOCTOSIHHU W MPOMEHSMBM.
MpoMeHNMBUTE Bb3HArpaxaeHusl ca TpaaWLUMOHHUTE Bb3HArpaXaeHusl Kato BernvKOEHCKUM W
konegHu pOobaBku, TpuHageceTa W JeTMpuHageceTa paboTHa 3annata, Kakto U Apyru
OOMbIHUTENHN Bb3HarpaXxaeHusl, KouTo ca UKCUMpaHU U onpedensieMy CbrnacHo KpuTepun B
TpyaosuTte gorosopu u Kogekca Ha TpyAaa.

MoCTOAHHUTE W MPOMEHNMBM Bb3HArpakAeHWs 3a pasfnMyYHMTE KaTeropum Cnyxutenu ce
onpeaensaT KakTo crieaga:

v' 3a uneHoBeTe Ha CbBeTa Ha [UpeKkTopuTe — C peLleHne Ha eaQHONUYHUA COBCTBEHUK Ha

Kanutana;

v' 3a BCMYKM OCTaHanu CnyxuTenu — oT V3mbnHUTENHUS OUpeKTop.

Mpu onpefensiHe Ha MOCTOSIHHOTO Bb3HArpaXaeHue ce creaBa NpyHUMNa 3a KOHKYPEHTHOCT Ha
nasapa Ha Tpyda M ce cbobpassiBaT HyxauTe OT NpuBNMYaHe Ha [obpe KBanuduumpaHu u
alekBaTHO 3anfaTeHun CRyXuTenu.

4. Wndopmauua no un. 73, 1. 6, 6yksa ,r
B pesyntat ot npernegute no un. 108, an. 5 n an. 6 ot 3QKNCAOMNKWU YO ,Ekcnat Acet

MeHngpkmbHT  EALL  KOHCTaTupa, 4Ye HAMa W3BbLPLUIEHW HepegHOoCTM W nonuTukata 3a
Bb3HarpaxaeHusita e cnaseHa.



A® Excnam Eepo JlukgeudHocm

ex patca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2023 .

5. WHdopmauwmsa no un. 73, 1. 6, 6yksa 4"

MonntukaTa 3a Bb3HarpaxaeHusita e paspaboteHa oT CbBeTa Ha AMPEKTOPUTE B CbTPYAHUYECTBO
cbe CnyxbaTa 3a BbTpeLleH KOHTpoI 1 e npueTa ¢ PeweHne Ha CbBeTa Ha anpektopuTte Ha ,EkcnaT
AceT MennmpxkmbHT” EAL oT 19.12.2016 r. [pomeHuTe Ha nonuTukaTa ce paspaboTeart u npuemar
no cowms peq. NMonntnkara e nameHeHa ¢ PeweHne Ha CbBeTa Ha anpektopute Ha ,Ekcnat Acet
MennmxkmbHT” EAL 0T 15.03.2018 1. , u3ameHeHa ¢ PelwweHne Ha CbBeTa Ha anpekTopuTe Ha ,Ekcnar
AceT MennpxmbHT” EALL o1 30.09.2020 r. n nameHeHa ¢ PelweHne Ha CbBeTa Ha QMpeKTopuTe Ha
~-Excnat AceT MeHnmxkmbHT” EAL N2349 o1 10.03.2021 r.

"openocoyeHnTe cymn ca HadncneHun npes puHaHcosaTa 2023 roguHa 3a cmeTka Ha Y[ ,Ekcnat
AceT MeHnmpxkmbHT EAl, HE ca 3a cMeTKa Ha ynpaBnsaBaHUTE OT HEro KONEKTUBHWU MHBECTULIMOHHMW
CXeMu 1 He ca 06Bbp3aHu C pesyntaTute oT JeNHOCTTa UM.

Hata: 19.03.2024 r.

NIKOLAY Gy
VASSILEVYiSie

Hukonan Bacunes

Date: 2024.04.01
ManbnHuTenexn am peKkTop VASSI LE 09:58:58 +03'00'
i Digitally signed
Danlel by Daniel Penov
Penov Donchev

Aanven [lon4es Date: 2024.04.01
M3nbnHUTENEH ANPEKTOP Donchev  og:s9:19 +0300
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A® Excnam Eepo JlukgeudHocm

ex patca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2023 .

MHO®OPMALMWUA no un. 73, an. 8 ot Hapea6a 44 Ha KPH
3a2023r.

Mpe3 otueTHaTa 2023 r. goroBopeH doHA ,EkcnaTt EBpo JInkBmaHocT* He e Hauncnasan u
n3nnawian Bb3HarpaxaeHue 3a NoCTUrHaTu pesynraTu.

Dara: 19.03.2024 r.

NIKOLAY  Digitally signed by

NIKOLAY VASSILEV

Hwukonai Bacunes VASSILEV  vAssiLev
M3nbnHuTEeneH gupekTop Date: 2024.04.01
VASSILEV  10:0036 +0300
Danie| Digitally signed by
Daniel Penov
Hanven [JoHueB Penov B:tnc-hev
e:2024.04.01
M3nbnHUTENEH ANPEKTOP Donchev 10:00:59 +03'00'

Xii



A® Excnam Eepo JlukgeudHocm

ex patca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2023 .

OTueT 32 Bceob6xBaTHMNA Aoxon

3a nepuopaa, 3aBbpiBaly Ha 31 gekemBpu 2023

B xunsidu nesa benexka 01.01.2023 - 01.01.2022 -
31.12.2023 31.12.2022
Mpuxoaun oT NMXBU U Cby4acTus 3 50 -

HeTHa lNeyanba oT hnHAaHCOBM aKTUBU U NaCUBM,
OTYNTaHM NO cnpaBeasnBa CTOMHOCT B nevantu un

3aryou 6 99 -
OnepaTuBHU pa3xoau 3 (78) (5)
OnepaTMBHa neyan6a/3ary6a 3a nepuoaa 71 (5)
Pa3xogu 3a gaHbum 10.7 - -
Meyan6a /3ary6a 3a nepuoga 71 (5)
Opyr BceobxBaTeH aoxoa - ;
O6wo BceobxBaTeH AoxoA 3a nepuoaa 71 (5)

HeteH poxoa Ha asan
HeTHa nevan6a/3aryba Ha gsn (B nesa) 6 27,888 (0.561)

Hata: 19.03.2024 r.

Opobpunu: Digitally signed by CbcTaBuTten: Digitally signed by
AOGP \l\/I;IAKSOS :‘S‘Er/ NIKOLAY VASSILEV TATYANA TATYANA
VASSILEV BOZHANOVA
Hwukonanm Bacunes Date: 2024.04.01 TaTtsaHa ﬂa3apOBa BOZHANOVA LAZAROVA
VASSILEV  1001:16 +0300 LAZAROVA  Date:2024.0401
M3nbnHuTeneH anpekTop ‘aBeH cyeToBOAMUTEN 10:02:07 +03'00'
Daniel Digitally signed by
Daniel Penov
Penov Donchev

Date: 2024.04.01

Ratven [lonues Donchev 100131 +0300

M3nbnHuteneH an peKkTop

®uHaHCOBMAT OTHET € 0J06peH 3a nsgasaHe ¢ pelleHne Ha CbBeTa Ha AMpeKTopuTe Ha
YnpasnssawoTto [pyxecTtso ot 19.03.2024 .
Benexkute ot cTpaHuua 17 go ctpaHuua 35 ca HepasferHa 4acT OT roavWwHNS OUHAHCOB OTYeT.

®rHaHCOB OTHET, BbPXY KOWMTO OAMTOPCKO ApyxecTBo ,KpecTbH BynMap — ®uHaHcos Oaut* OO[ ¢
peructpaumoHeH Homep 119 e nsgano oguTopckn aoknag ¢ gata 01 anpun 2024 r., ¢ peructpmpaH
oauTop, oTroBopeH 3a oauta Bsapa lNeTposa Kykoga.

- . Digitally signed
Benuuka CtosiHoBa Mapkosa \S/1§(L)I$AHI\TSV ety sane Bapa MeTtposa Kykoea g’e’:‘:sva ngvz:;i hetrova

STOYANOVA .
Mpokypuct A MARKOVA Pernctpupan oauTop Kukova 1410120300

Date: 2024.04.01

MARKOVA  1022:14 +0300'
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A® Excnam Eepo JlukgeudHocm

ex patca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2023 .

OTyeT 3a () MHAHCOBOTO CBHLCTOSAHUNE
Kbm 31.12.2023 r.

B xunsdu nesa Benexka Kbm Kbm
31.12.2023 31.12.2022

AKTUBM

MapunyHn cpeacTBa 1 eKBMBAarneHTn 5 326 190

®durHaHCOBW aKTUBW, OTYNTAHM NO

cnpasennuBa CTOMHOCT B nevandu n 3arybu 6 8 201 -

O6Lwwo aKkTnBmn 8 527 190

CobcTBeH Kanutan u NMNacueu
CobcTBeH KanuTtan

OcHoBeH kanuTan 8 369 196
lMNpemuneH peseps 87 -
HaTtpynaHu neyanow/3aryou 65 (6)
OO6LwWo cob6¢cTBEH KanuTtan 7 8521 190
MacuBu

THProeckn n Opyrn 3agbIimKeHNs 9 6 -
O6wo nacueu 6 -
O6LWo cob6¢cTBEH KanuTan n nacuseu 8 527 190

Hata: 19.03.2024 r.

Opobpunu: T CbcTaBuTen: vana | ooty
igitally signed by TATYANA
NIKOLAY NIKOLAY VASSILEV BOZHANOVA EOZHANOVA

Hwvikonai Bacunes VASSILEV  vassiLev TartsiHa Nasaposa LAZAROVA

Date: 2024.04.01 LAZAROVA  Date:2024.04.01
ManbnHuteneH aupektop  VASSILEV 100302 +0300 [MaBeH cyeToBOAUTEN 100248 +0300'

Danie| Digitally signed

by Daniel Penov
Daxnen [oHyeB Penov Sonchey
MN3nbnHUTENeH ANpekTop Date: 2024.04.01

Donchev 100316 +0300

®PuHaHCOBMAT OTHET € 0J00peH 3a nsgaBaHe C pelleHne Ha CbBeTa Ha AMpeKTopuTe Ha
YnpasnssawoTto OpyxecTtso oT 19.03.2024 r.
Benexkute ot cTpaHuua 17 go ctpaHuua 35 ca HepasferHa 4acT OT roaguWwHNS OUHAHCOB OTYeT.

®urHaHCOB OT4YET, BbPXY KOMTO oauTopcko Apyxectso ,KpecTeH BynMap — ®uHaHcos Oant* OO[ ¢
pernctpaumoHeH Homep 119 e usgano ogutopckn goknag ¢ gata 01 anpun 2024 r., ¢ pernctpupaH
oauTop, oTroBopeH 3a oauta Bsapa lNeTposa Kykoga.

Vya ra Digitally signed

Benunuka CtosiHoBa MapkoBa VELICHKA i Bapa MNeTtposa Kykosa by Vyara Petrova
[Mpokypuct STOYANOVA jmcoin PeructpupaH oauto Petrova g‘;lt(zvzaoumm
POKYyp MARKOVA  xe aasoao pvpaH oaMTop Kukova 141036 +0300
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= A® Excnam Eepo JlukgeudHocm
ex patca plta I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2023 .

Otyert 3a npomMeHuUTe B cob6cTBeHMA KanuTan

3a nepuopa, 3aBbpiBaly Ha 31 gekemBpu 2023

B xunsdu nesa Benexka OcHoBeH MpemueH Meyan6n O6wo
Kanutan pe3sepB 1 3arybu

Ha 1 sanyapu 2022 196 1) 195

Opyr BceobxBaTeH goxoa

3ary6a 3a nepuoaa - - (5) (5)

O6Lwo BceobXxBaTeH Aoxon, - - (5) (5)

BHocku oT 1 pa3npeaeneHus

KbM cob6cTBEeHuUuTe

M3paBaHe Ha HOBU OsinoBe - - - -
O6paTHO M3KynyBaHe Ha OsroBe - - - -

OO6LL0 BHOCKU OT U
pasnpegeneHusi KbMm

cobcTBeHULUTE
Ha 31 aekemBpu 2022 5 196 - (6) 190
Ha 1 anyapwm 2023 196 - (6) 190
Opyr BceobxBaTeH foxon
Mevan6a 3a nepuopga - - 71 71
O6Lo BceobxBaTeH goxon - - 71 71
BHocku oT 1 pa3npeaeneHus
KbM cOGCTBEHMLUTE
M3paBaHe Ha HOBU OsnoBe 9 492 (43) - 9449
O6paTHO M3KynyBaHe Ha asrnoBe (1319) 130 - (1189)
O6LLO BHOCKM OT 1
pasnpeaeneHus Kbm
cobcTBeHULUTE 8173 87 - 8 260
Ha 31 nekemBpu 2023 7 8 369 87 65 8521
Hata: 19.03.2024 r.
Opobpunu: NIKOLAY  Digitally signed by Cucrasuten: Digitally signed by
NIKOLAY VASSILEV TATYANA TATVANA
Hwkonawn Bacunes VASSILEV  vassiLev TaTdaHa JlazapoBa BOZHANOVA |7 xrova
Date: 2024.04.01 LAZAROVA  Date:2024.04.01
Wanbnnutenen aupektop  VVASSILEV 100348 +0300 CnaBeH cyeTOBOAMTEN 100332 +0300"

. Digitally signed by
D,aHmen ‘D,OH‘-IeB Danlel Penov Daniel Penov Donchev

Date: 2024.04.01
M3nbnHUTeneH ampekTop Donchev 10:04:03 +03'00"

durHaHCOBUAT OTHET € 0A00peEH 3a usgaBaHe ¢ pelweHne Ha CbBeTa Ha ANPEKTOpUTE Ha YNpaBnsBaLloTo
OpyxecTtBo oT 19.03.2024 r.
BenexkuTe oT cTpaHuua 17 o ctpaHuua 35 ca HepasaenHa 4YacT OT roAMLLIHUSE (PMHAHCOB OTYET.

®durHaAHCOB OTYET, BbPXY KOMTO 0AUTOPCKO ApYyxecTBO ,KpecTbH BynMap — ®nHaHcos Ogut* OO[ ¢ perncTpauoHeH
Homep 119 e nsgano oanTopcku goknag ¢ gata 01 apnun 2024 r., ¢ permctpupaH oanTop, OTFTOBOPEH 3a oauTa Bsapa
MeTpoBa Kykoga.

Benuuka CtosiHoBa Mapkoea  VELICHKA  pigitllysigned by Bsapa MeTpoBa KyKoBa  Vyara Petrova o e oo

VELICHKA STOYANOVA

Date: 2024.04.01
MpokypucT STOYANOV' wawow PervucTpupaH oguTop Kukova A

A MARKOVA 10:22:58 +0300
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expatcapital

OTyer 32 napuwyHuTe notouu

3a roguHara, npuknio4yBaila Ha 31 gekemBpu 2023

B xunsidu nesa

NMAPUYHW NOTOLM OT ONEPATUBHA JEMHOCT
MonyyeHun nnxsu

MnawaHnsa, cBbp3aHM C PUHAHCOBM  aKTUBM,
OTYNTaHM NO chnpaBefnMBa CTOMHOCT B nevanbtu u
3arybu

MnawaHms KbM KOHTpPareHTu 3a onepaTuMBHa JeWHOCT
HeTHn napuyHm notouu (uM3nonsBaHu 3a)loT
onepaTuBHa AeMHOCT

MNAPWUYHM NOTOLMN OT PUHAHCOBA AEUHOCT
[MocTbnneHusa oT eMnTUpaHe Ha oAnoBse

MnawaHus 3a obpaTHO U3KynyBaHe Ha OAnoBe
MnawaHnsa KbM KOHTpareHTu 3a pyHaHcoBa AeNHOCT
HeTHn napuyHu notoum oT/(M3Non3BaHu 3a)
¢mHaHcoOBa genHoCT

HeTHOo u3MeHeHMe Ha napu4HUTe cpepcTBa WM
napu4HUTE eKBUBaNeHTn

MapuyHK cpeacTBa U NapuUyHU eKBMBaneHTn Ha 1
AHyapm

MapuyHK cpeacTBa M NaprMyHN eKBUBaneHTn Ha 31
OeKeMBpuU

Hara: 19.03.2024 r.

Opobpunu:

Digitally signed by
NIKOLAY VASSILEV
VASSILEV

Date: 2024.04.01
10:04:35 +03'00"

NIKOLAY
Hukonan Bacunes VASSILEV
ManbnHutened ampektop  VASSILEV

Daxnen [JoHueB
M3nbnHUTENEH ONPEKTOP

Digitally signed by

Date: 2024.04.01

DonCheV 10:04:51 +03'00'

Da n |e| PenOV Daniel Penov Donchev

A® Ekcnam Eepo JlukeudHocm
QduHaHCcO8 omyem
3a nepuoda, 3aebpuwieauy Ha 31.12.2023 a.

Benexka 01.01.2023 - 01.01.2022 -

31.12.2023 31.12.2022

38 -

(8 090) -

(70) (6)

(8 122) (6)

8 764 -

(504) -

2) -

8 258 -

136 (6)

190 196

5 326 190
Cucrasuren: TATYANA Oy sgneaty

BOZHANOV gozHanova
TataHa JlazapoBsa A LAZAROVA

Date: 2024.04.01

(maBeH cueToBOAUTEN LAZAROVA  10:04:19 +03'00'

®urHaHCOBKAT OTYET e 0ao6peH 3a n3jaBaHe ¢ pelleHne Ha CbBeTa Ha AUMPEKTOpUTE Ha

YnpasnssawoTo Jpyxectso oT 19.03.2024 r.

Benexkute ot cTpaHuua 17 go ctpaHuua 35 ca HepasferHa 4acT OT roavWwHNS OUHAHCOB OTYeT.

®durHaHCOB OTYET, BbPXY KONTO oauTopcko apyxecTtso ,KpecTbH BynMap — ®unHaHcos Ogut“ OO ¢
peructpaumoHeH Homep 119 e nsgano oantopckn goknag ¢ gata 01 anpun 2024 r., ¢ peructpupan

oauTop, OTroBopeH 3a oguta Bapa lNMetposa Kykosa.

Benuuka CtosHoBa MapkoBa \S/Eg\f:ﬁgw VELKCHAa SO ANOVA
MARKOVA
MpokypucT

MARKOVA Date: 2024.04.01

10:23:15 +03'00"

Vyara Digitally signed by
Vyara Petrova
Bapa NeTtpoBa KykoBa Petrova  kukova
Date: 2024.04.01
PeructpupaH ogutop Kukova 14:11:23 +03'00'
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A® Ekcnam Eepo JlukeudHocm

expatca pita I ®duHaHcoe omyem

3a nepuoda, 3aebpuwieauy Ha 31.12.2023 a.

BenexXxku KbM roguLLIHUA (*)VIHaHCOB oT4yeT

1. CratyT 1 npeAMeT Ha AeNHOCT

Ao Ekcnat EBpo JluksuagHocT® (“OoHabT”) € poroBopeH (poHA opraHu3upaH v ynpaBnsasBaH OT
YnpaBngasawo apyxectBo ,Ekcnat Acetr MeHnpxmbHT® EAL (,YnpaBnsiBawoTo ApyXecTBo®).
doHabLT e peructpupaH B Pernctep byncrat kbm AreHumsata no BnucBaHuaTta ¢ byncrart kog Homep
177536766. AopecbT Ha ynpaBneHue Ha PoHaa u YnpasnasalloTo apyxectso e Codus, MK 1000,
yn. ,feopru C. Pakoscku® 96A.

»Ekcnat EBpo JInkemgHocT* e akTuBHO ynpasnsiBaH ¢oHa. [enHocTTa Ha PoHaa oOxBalla n3gaBaHe
n npogaxba Ha ganoee, NpeaocTaBsLWM e4HaKB/ NpaBa Ha TEXHUTE nputexartenu. bposT asnose
Ha doHAa ce NPOMEHsI B 3aBUCMMOCT OT o6ema M3BbpLUEHN Npogaxou n o0paTHO M3KynyBaHe Ha
asnose.

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

Tobn kaTo PoHAa HAMa COBCTBEHM yNpaBUTENHU OPraHu, nuuarta HaToBapeHu ¢ obLWoTOo ynpaBneHme
Ha ®oHAa ca yneHoBeTe Ha CbBeTa Ha OUPEKTOPUTE Ha YNPaBsBaLLOTO OPYXECTBO.

2. bBa3sa 3a nsrorBsiHe

(a) U3saBneHue 3a cbOTBETCTBUE

duHaHcoBUAT oTyeT Ha doHOa e U3roTBEH B CLOTBETCTBME ¢ MexayHapoaoHuTe cTaHOapTu 3a
dmMHaAHCOBO OTYMTaHe, Npuetn oT EBponenckusa cbio3 (,MCPO, npuetn ot EC”). OTyeTHaTa pamka
,MC®O, npnetn ot EC” no cbLLECTBO € onpeaeneHaTa HaumoHanHa cyetosogHa 6asza MCC, npuetn
oT EC, pernameHTMpaHuM CbC 3akoHa 3a CYETOBOACTBOTO U AedUHMpaHW B T.8 OT Herosute
JonbnHuTtenHu pasnopenom.

Mo3nuunTe B OT4eTa 3a (*)I/IHaHCOBOTO CbCTOAHME Ca nNpeacTaBeHn No cTteneH Ha NMMKBUAOHOCT.

HacToawuaT (omHaHCOB OTYET € M3rOTBEH CbIMacHO MeTo4a Ha ucTopuyeckaTa LeHa, C U3KIoYeHue
Ha (PMHAHCOBUTE akTVBW, OTYUTAHW MO ChpaBednMBa CTOMHOCT B nevandu u 3arybu, kouto ce
oueHsiBaT Nno cnpaBeanmBa CTOMHOCT.

(6) DencTBawo npeanpusTe

YNpaBnsBaLloTO APYKECTBOTO € M3roTBUIo hMHaHCOBK NPOrHO3KM 3a ABaHaJeCceTTe MeceLla OT faTata Ha
onobpeHne Ha HacToswmst oMHaHCOB oT4yeT. PbkoBoacTBOTO Ha Ekcnat AceT MeHnmkmbHT EALL e
OOCTUrHaro o 3aKM4YEeHMETO, Ye He € HanmLe CbLLECTBEHA HECUTYPHOCT 3a AeHocTTa Ha PoHpa, KOSATO
©Ou morna ga nopoau 3HaYMTENHM CbMHEHUs] OTHOCHO CMOCOOHOCTTa My Aa Npoabimkm Aa yHKLMOHMpa
KaTo AeNCTBALLO NPeanpuaTUe, U CbOTBETHO, Y€ € YMECTHO Aa MU3roTBY (bMHaAHCOBMS OTYeT Ha basa Ha
NpeanonoXeHNeTo 3a AENCTBALLO NpeanpuaTre.

®PoHOBLT € U3roTBMN CBOS (PMHAHCOB OTYET 3a roguHata, npuknoyvsawa Ha 31 gekemepu 2023 r., Bb3
OCHOBa Ha NpearnonoXeHneTo, Ye ToM e AeNCTBaLlo NpeanpusaTue, KoeTo nNpearonara npogbihkaBaHe Ha
HacToslLLaTa CTonaHcKka AenHOCT 1 peanuavpaHe Ha akTUBWTE U ypexkaaHe Ha NacvBuTe B HOPMarHus xog
Ha HeroBaTa pJeviHocT. BbaewwTe dwmHaHcoBM pesyntatm Ha PoHaa 3aBUCAT OT Mo-LUMpokaTta
WKOHOMMYeCKa cpefia, B KOSTO TOW OCbLLECTBSIBa AENHOCTTa CU.

(B) ®yHKUMOHaNHa BanyTa 1 BanyTa Ha npeAcTaBsiHe

To3n hmHaHCOB OTYeT € npeacTaBeH B 6bnrapcku neea (BGN), kosTo e dyHKUMOHanHaTa BanyTta
Ha PoHpaa. Lisnata dmHaHcoBa nHgopmaums, npeacTaBeHa B fieBa € 3akpbriieHa 40 Xunsga, OCBEH
KoraTto e noco4eHo Apyro.

(r) MpMBnuauTenHn oLeHKN U NpeLieHKN

UN3rotBaHeTo Ha chrHaHcoBu otdeTn cnopen MCPO um3nckBa YnpaBnsBalloTO APYKECTBO Aa Mnpasu
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NPELEHKN, NPUOMNM3NTENHN OLEHKN M OOMYCKAHUS,, KOUTO BMUSIAT Ha MpUaraHeTo Ha CYETOBOAHMTE
MOSINTVKM M HA OTYETEHWUTE CYMU Ha aKTUBMTE, MacvuBuTe, MPUXoAuTe U pasxoauTe. PeanHuat pesyntat
MoXke Aa 6bae pasnuyeH OT Te3N NPUBNU3UTENHN OLIEHKM.

MpepasrnexaaHeTo Ha CYEeTOBOAHUTE OLEHKUM Cce npusHaBa B nepuoda, B KOWTO oOueHkata e
npepasrnefaHa, Korato npepasrnexagaHeTo 3acara To3u nepvog M B Oblelwy Nepuoau, ako
npepasrnexaaHeTo okas3ea BNusHNE Ha GbaelumTe nepuoam.

lMpeueHku

VIchopmau,vm 3a CbLECTBEHM MNMpeLeHKN, HanpaBeHW npu npunaraHe Ha c4eToBoaHUTE NOJINTUKN, KOUTO
uMaT Har-3HauYuTeneH e(*)eKT BbpXy npeacraBAHETO Ha CyMUTE BbB d)VIHaHCOBVIﬂ OT4YET, Ce CbAbpXa B
cnepHuTe Benexku:

e benexka 8 CobctBeH kanutan — knacudukauma Ha aanoseTte Ha PoHOa KaTO UHCTPYMEHT Ha
cobcTBEHMS kKanuTan

®OoHABM Kamo uHeecMuUUUOHHO npednpusimue Mo cmucbsia Ha MC®0 10

HpyxecTBa, KOUTO OTrOBapAT Ha onpeneneHveTo 3a MHBecTuumMoHHO npegnpuatie no MCPO 10 ca
3abIPKEHV A OTYUTaT MHBECTULIMMTE B ObLUEPHM OPYKECTBA MO CripaBeasivBa CTOMHOCT BMECTO Aa U
koHconuampat. Kputepumrte, konto aedmHmpat VIHBECTMLIMOHHO NpeanpusiTe ca:
o [IpykecTBO, kKOeTO Habvpa cpeacTsa OT €4VH UMy NoBeYe MHBECTUTOPM C LieNn NpeaoCTaBAaHETO
Ha CbOTBETHM MHBECTULIMOHHW YCIyTY;
e [IpyXecTBO, KOETO MMa 3a CTOMaHCKa Lien caMo yYBenuyaBaHe Ha CTOMHOCTTa Ha KanuTana, 4oxoq
OT UHBECTULN UNK 1 OBETE;
o [IpyXecTBO, KOETO OTYMTA M OLIEHSIBA CbLLECTBEHA YaCT OT CBOMTE MHBECTMLMM NO CipaBea/vBa
CTOVHOCT.
®oHaa MHBECTMPA NPEAUMHO B AbMATOBM UHCTPYMEHTU U MHBECTUTOPUTE HE Ca CBbP3aHW NnLa, KOETOo €
JOMbITHUTENHA XapaKTepUCTUKa Ha MHBECTULMOHHO NpeanpusiTue.

YnpaBnaBaLLoTo APYKECTBO € NpeLeHnnno, Ye PoHOBT OTroBapsi Ha KpUTEPUMTE U XapaKTePUCTUKUTE No-
rope n nonaga B AeMHULMATA HA MHBECTUUMOHHO npeanpustve. MNpeueHkata ce npepasrmexaa
perynsipHo Npu NpomsiHa B obcTosTencreara.

OueHka Ha cnpaeednueu cmolHocmu

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

KoraTo oueHsiBa cnpasennneaTta CTOMHOCT Ha akTuB 1nu nacue, PoOHABLT M3Mo3Ba HabngaeMm gaHHW,
[OOKOJIKOTO € Bb3MOXXHO. CI'IpaBeD,I'IVIBVITe CTOWHOCTU ce KaTteropmsmpar B pa3fiMyH1 HMBa B VlepavamTa Ha
cnpasennmMBuTe CTOMHOCTW Ha 6asaTta Ha BXoasaLMTe OaHHN B TEXHUKUTE 3a OLleHKa, KaKTo creapa:

e HwuBo 1: KOTMPaHU LieHN (HEKOPUTMPaHW) Ha akTUBHM Na3apu 3a CXOAHMW aKkTUBW U NacKBW;

e HwuBO 2: BXOOALM OA@HHW Pa3NUYHM OT KOTMPaHU LEeHK, BKNoYeHn B HMBO 1, Kouto, npsiko (T.e.
KaTo LEeHWN) UM KOCBEHO (T.€. MOMy4Y€eHu OT LieHK), ca AOCTbMNHK 3a HabngaBaHe 3a akTuBa Unu
nacvea;

e Hueo 3: BXxoAAWM daHHM 3a aKTMBa WMM MNacvBa, KOUTO He ca GasvpaHu Ha Habnogaemu
nasapHu JaHHK (HeHabnogaemMy BXOOALWM AaHHK).

AKO BXOOALLUMTE AaHHW, U3NOM3BaHW 3a OLeHKa Ha crnpaBednuMeaTa CTOWHOCT Ha aKTMBa UMW Mnacusa,
nonagat B pas3NUYHU HMBA Ha iepapxusaTta Ha CrpaBednMBUTE CTOWMHOCTW, ToraBa oOLeHKaTa Ha
crnpaBeanMBaTa CTOWHOCT Ce KaTeropusypa B HellHaTa LANOCT B TOBa HMBO OT lepapxusta Ha
crnpaseOnmnBMTE CTOMHOCTM, YMSTO BXOAALLA MHCpOPMALWs € OT 3HaYeHWe 3a LiANocTHaTa OLEHKa.

WHdopmaums 3a 3HauMTenHU No3uLmMmn, KOUTO Ca 3acerHaTty OT NPpUONU3UTENHNTE OLEHKN 1 OOMyCKaHNs
npw NnpunaraHe Ha c4eTOBOAHUTE MOMUTUKA, KOUTO UMAT Han-3HaunTENeH eekT BbpXy CyMuTe, Npu3HaTu
B HacTosiLLMTE (HMHAHCOBM OTYETU € onucaHa B benexka 13 PuHaHCOBUN MHCTPYMEHTMW.
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3. Opyru npuxoau

B xunsidu nesa

Mpuxoan oT ANBMAEHTU
Mpuxoam ot nNuxsu
Bcunyko onepaTuBHM Npuxoau

4. OnepaTuUBHU pa3xoau
B xunsidu neesa

Takcy 1 KOMUCUOHW KbM YNpaBnsaBaLLoTo APY>KECTBO
Takcu 1 KOMUCUOHM KbM BaHkaTa - geno3uTap

Ooaut

CodptyepHa nogapbxka

Takcu 6opcu n 6opcosm nocpeaHULM

Apyru

Bcuuko onepaTuBHM pa3xoam

5. MapwuyHu cpeacTBa U eKBMBANEHTU

B xunsidu neesa

I'IapVI B Kaca n 6aHKOBM CMETKM B NeBa 1 Banyta
I'IapM U NnapuiHn eKkBnBaneHTu

I'IapM U NnapuyiHn eKkBuBaneHTu B Ot4eTta 3a napunyiHuTe

nortouun

A® Ekcnam

3a nepuoda, 3aebpuwie

Eepo JlukeudHocm

duHaHco8 omyem
aw, Ha 31.12.2023 a.

01.01.2023- 01.01.2022-
31.12.2023 31.12.2022
4 .
46 -
50 -
01.01.2023- 01.01.2022-
31.12.2023 31.12.2022
27 2
3 3
6 -
3 -
36 -
3 1
78 6
31.12.2023 31.12.2022
326 190
326 190
326 190

MapuyHuTe cpeactea Ha PoHAaa ce cbxpaHaBart B 6aHkaTa genosutap ,HOpobaHk benrapua“ A.

MpomeHu e nacueume, npousmuyauju om ¢ghuHaHcoea deliHocm

PoHODBT HAMA npoMeHnTe B nNacmeuTte, Npon3Tnyaiim ot q)MHaHCOBa AENHOCT, B TOBA YMCIIO KaKTo
NMPOMEHN, CBbp3aHn C Nnapun4H NOTOLUMU, Taka N HeENMapu4H NpoOMeHNn, 3a rognHaTa npuknyeailla Ha

31.12.2023 1.1 31.12.2022 r.

6. ®WHaAHCOBM aKTUBMU, OTYUTAHM NO cnpaBeAnuBa CTOMHOCT B Ne4anou u saryom

B xunsdu neea

duHaHcOeU akmueu o crnpaeedsiuea cmoiliHocm e

nevyan6ama unu 3a2ybama

KOTI/IpaHl/I ObIrOBU NHCTPYMEHTHU

HekoTvpaHu ObnAroBn MHCTPYMEHTK
OepusaTu

2023 2022

duHaHcoeu akmueu onpedesieHu o crnpaseedsuea cmoiHocm

e dpy2 eceobxeameH Aoxod
HekoTupaHu akumu
KoTvpaHu obnroBu MHCTPYMEHTH

O6wo ¢hMHaHCOBM aKTMBU NO cfpaBeAnMBa CTOMHOCT

8 201 -

8 201 -
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HorosopeH ¢oHa ,Ekcnat Espo JluksuaHoct”, ¢ npeauwHo nve ,Bopr AU Yntpa FOCUTC “ BT®
(,POHOBT) € KoNeKkTMBHa MHBECTULIMOHHA CXeMa OT OTBOPEH TWM 3a MHBECTUPaHe B ObpiKaBHU
LEHHN KHWXa, UNOTeYHU, OBLUMHCKM U KOpnopaTtvBHU obnuraumm u gpyru nNUKBMAHWM (PUHAHCOBU
aKTUBMW.

Korato oueHsiBa cnpaBegnmearta CTOMHOCT Ha akTvB Ui nacve, PoHOBT 13non3ea Habnogaemn AaHHW,
AOKOSKOTO € Bb3MOXHO. CrnpaBeanmBute CTOMHOCTM ce kateropuaupat B Hueo 1 (KoTvpaHu uenn Ha
akTmBHM nasapuv), HuBo 2 (3HauuTenHu HabnogaBaHM BXodswWwM AaHHM) u Hueo 3 (BHauutenHm
HeHabnogaBaHM BXOAALLM AaHHW) B MepapxysTa Ha CrnipaBeanuBuTe CTOMHOCTU Ha 6a3aTa Ha BxogsawmTe
AaHHW B TEXHUKWTE 3a OLIeHKa.

OueHsiBaHe Ha crnpaBeAniMBa CTOMHOCT Ypes

u3nonsBaHe
K 3 3HauuTenHu
oTUpaHu HauMTenHn o a6n0na8
[Nara Ha UeHu Ha HabnopaBaH aHm
B neesa o6wo aKTUBHU N BXoasLmn
OueHKa nazapu AHHM BXOASALUUN
P A AaHHU
(HuBo 1) (HuBo 2) (HuBo 3)
AKTUBM, OLleHEeHU No cnpaBegiMuBa CTOMHOCT:
PuHaHCOBM aKTUBM NO cnpaBeannBa CTOMHOCT
KoTupaHu akuum un 31.12.2023 i i i i
nsanoee
HekoTupaHu akumm 31.12.2023 - - - -
HepuBaTn 31.12.2023 - - - -
Kotvpanm Aenrosn 51 15 5093 8200883 8 200 883 - -
NHCTPYMEHTMU
Macueun, 3a KOMTO ce oNnoBecTsABa cnpaBenfiMuBa CTOMHOCT:
Tbproscku
3a0bimKeHUs 31.12.2023 5704 - - 5704

CrtoriHoCcTTa Ha (PUMHAHCOBWUTE akTUBM B OT4YeTa 3a (PMHAHCOBOTO CbCTOAHME KbM AdaTaTa Ha
OTYETHMS NEPUOA € OnpefeneHa KaTo LieHa 3aTBaps Ha CbOTBETHUSA akTUB Ha CbOTBETHaTa bopca,
KbAETO aKTUBBT Ce ThpryBa Ha nocnegHnsa paboTeH OeH OT OTYEeTHUsSI nepuos.

CnpaBepgnueaTta CTOMHOCT Ha akTUBUTE MO 3HAYUTENHW HabnogaBaHW BXOASWM OaHHU He ce
pasnunyaea CcblLeCTBEHO OT GanaHcoBaTa (aMmopTuaMpaHaTa CTOMHOCT).
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CTpyKkTypaTta Ha pmHaHCcoBMTE akTMBKM Ha POHAA, OTYUTaHM NO CnpaBeanvBa CTOMHOCT B neyanou
n 3aryou keMm 31 gekemspu 2023 rog. e, KakTo creaBa:

EmMmuteHnt

Republic of Romania

OMV AG

REPUBLIC OF AUSTRIA
SAUDI INTERNATIONAL BOND
SPAIN LETRAS DEL TESORO
FRENCH DISCOUNT T-BILL
E.ON SE

Enel Spa

GERMAN TREASURY BILL
CEZ AS

REPUBLIC OF LITHUANIA
Goldman Sachs Group Inc
PHILIP MORRIS INTL INC
Bayer AG

MERCEDES-BENZ INT FINCE
Morgan Stanley

Societe Generale

Credit Agricole SA

Wells Fargo & Company
Banco Santander SA

Barclays Plc

TREASURY CERTIFICATES
PROCTER & GAMBLE CO/THE
ArcelorMittal

Commerzbank AG

European Investment Bank
Republic of Poland

Electricite de France SA
PHILIP MORRIS INTL INC
RAIFFEISEN BANK INTL
HUNGARY

Republic of Romania

BCUYKO

Bpon/HomuHan  CTOMHOCT B Kpasi MpoueHT oT
Ha OTYeTHUSA obuwara
nepuoa, ne. CTOMHOCT Ha

aKTuBuTe

77 000 154 240 1,81%
78 000 153 284 1,80%
80 000 153 644 1,80%
120 000 232 829 2,73%
79 000 152 966 1,79%
70 000 135 861 1,59%
81 000 155 825 1,83%
75 000 152 112 1,78%
79 000 152 901 1,79%
317 000 649 924 7,62%
80 000 151 539 1,78%
166 000 317 335 3,72%
200 000 380 943 4,47%
200 000 376 729 4,42%
200 000 391 168 4,59%
120 000 233726 2,74%
100 000 192 258 2,25%
78 000 152 524 1,79%
100 000 196 516 2,30%
100 000 192 476 2,26%
112 000 216 709 2,54%
52 000 101 042 1,19%
190 000 362 494 4,25%
100 000 188 880 2,22%
152 000 291 809 3,42%
80 000 154 430 1,81%
81 000 153 056 1,80%
50 000 99 659 1,17%
109 000 215 827 2,53%
300 000 565 978 6,64%
354 000 667 633 7,83%
263 000 504 566 5,92%
4243 000 8 200 883 96.18%
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Kbvm 31 gekemspu 2022 roa. A ,Exkcnat EBpo JInkBngHocT" HAMa 3akyneHu oMHaHCOBM
WHCTPYMEHTM.

Hemna nevan6a/(zacy6a) om ¢puHaHcoeume akmueu, om4yumaHu o crpaeednuea
cmotiHocm e ne4anbu u 3a2ybu

B xunsdu nesa 01.01.2023- 01.01.2022-

31.12.2023 31.12.2022

Mpuxogm /(pasxoan) OT NpeoueHka Ha (PUHAHCOBU aKTUBM,
oTYMTaHM Npe3 nevyantdu n 3aryou 99 -

HeTHa neyan6a/(3ary6a) ot ¢pyHaHCOBUTE aKTUBM,
OTYMTaHM NO cnpaBenfiMBa CTOMHOCT B ne4an6wm u 3aryom 99 -

7. CobcTBeH KanuTtan

Cob6cTBeHMAT kanuTan Ha ®oHaa e paBeH Ha HeTHaTa CTOMHOCT Ha akTusuTe My (HCA). OBWxeHneTo
B asnoseTte u B HCA Ha ®oHAa B HA4anoTo v B Kpasl Ha OTYETHUSI NEPUOS e, KakTo crefBa

B xunsdu neesa Bpon ganose CTtomnHocT

Kbm 1 sHyapwm 2022 rogmHa 10 000 195
WagapeHn HoBu ganose - -
O6paTHO U3KyneHu ganose - -
3aryba 3a nepuoga - (5)

Kbm 31 pekemBpu 2022 roguHa 10 000 190
Kbm 1 aHyapu 2023 roguHa 10 000 190
M3pgageHn HoBu gsnose 24 585.6549 9 449
O6paTHO u3KkyneHu ganose (30 306.9058) (1189
MNevan6a 3a nepuoga 71
Kbm 31 pekemBpu 2023 roguHa 4 278.7491 8521
B neea 31.12.2023 31.12.2022
HeTHa CTOMHOCT Ha aKkTMBMTE 3a €4uH Aan 1991.3275 18.9539

CobcmeeH kanumai

PonabT Knacuduumpa ganoBeTe, KOUTO M3[aBa, KaTo MHCTPYMEHT Ha cobCTBeHWUst Kanutan Bb3
OCHOBAa Ha crneaHuUTe KpUTEpPUN:

[anoBeTe gaBaT NpaBo Ha AbpXaTens Ha NPonopUuoHaneH Aan oT HeTHWUTE akTuBK Ha PoHaa BbB
BCEKV eMH MOMEHT U B Cllyy4an Ha 3akpvBaHe Ha doHaa;

Oanosete, usgasaHu ot PoHaa, He Buxa MMany NpeaMMCcTBO Npes ApYr (UHaHCOBK MHCTPYMEHTH
B CIy4aw Ha 3akpuBaHe Ha PoHAga;

OcBeH JOroBOpHOTO 3agbinkeHne Ha PoHAaa 3a 0OpaTHO M3KynyBaHe, OAroBeTe, n3gasaHn ot PoHaa,
He HOCAT Opyro JOroBOPHO 3adbikeHue Ha doHaa 3a npedocTaBsiHE Ha MapuUyHU CpeacTea M
ApYyrv OMHaHCOBM aKTMBW U 3a pasmsiHa Ha (PMHAHCOBM aKTUBW UM (OMHAHCOBU NacuBy;

OBLWMAT pa3mep Ha O4aKBaHWUTE NapUYHU NOTOLM, OTHACSHW KbM ASNoBeTe, usgasaHu oT PoHaa BbB
BCEKM eVH MOMEHT, Ce OCHOBaBaT Ha nevanbaTa unu 3arybara, npomMsiHata B MPU3HATUTE HETHM
aKTMBM UMK NpoMsiHaTa B CripaBeanuBata CTOMHOCT Ha NPU3HaTUTE M OTMUCAHN HETHW aKTUBM Ha
doHpa;

®oHOBT He n3nasa apyrM MHAHCOBU MHCTPYMEHTW, Pa3nuyHu OT OAOBE.
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lNpemueH peseps

MmyuwectsoTo Ha doHAa e pasgeneHo Ha asanose. HoMuHanHaTta cTorMHocT Ha asnosete € 1 000
eBpo. [IanoseTe Ha PoHaa ce npuaobusaTt No EMUCUOHHA CTOMHOCT. BpoaT Ha aanoseTe Ha PoHAa
Ce npomMeHs B pe3ynTaT Ha TsaxHata npogaxba unu obpaTHO M3kynyBaHe. PasnukaTta mexay
€MUCMOHHAaTa 1 HOMUHanNHaTa CTOMHOCT Ha AsinoBeTe npu npogaxba unm obpaTtHO N3KynyeBaHe ce
OoTYMTa KaTo NPEMUEH PEe3EPB.

ynpaeneHue Ha Kanumairna

CobcTBeHMAT kanuTan Ha doHOa e paBeH Ha HeTHaTa CTOMHOCT Ha aktuBuTe My HCA, kosTo He
Moxe aa 6bae no-manka ot 500 000 neBa, unu eBpoBaTa UM PaBHOCTOMHOCT. TO3N MUHUMAarEH
pa3mep TpsibBa ga 6bae gocTurHaT 4o ABE roanHM OT NoslydaBaHe Ha paspelueHneTo ot Kommensata
3a (bMHaAHCOB HaA30p 3a opraHu3MpaHe 1 ynpasneHve Ha PoHpa. PoHOLT BeYe € U3NbLIHWI ToBa
M3NCKBaHe.

3a gonyckaHe Ha gsanoseTe Ha PoHAa OO0 TbProBusS Ha perynvpadH nasap MuHMMmanHata HeTHa
CTOMHOCT Ha akTuBuTe He Moxe pga 6bge no-manka ot 100 000 nB., wnu esBpoBaTa UM
PaBHOCTOMHOCT.

JlusudeHmHa nnonumuka

MonuTtukaTta Ha ®oHaa e Aa He uannawa auBuaeHTU. [UBUOEHTUTE, U3NnaTeHn oT AAMNoBeTe, B
komTo PoHABLT € MHBECTMpar, KakTo W KanutanoBute ne4vantu, peanusvpaHys npu Tbproeusi C
asinoeeTe BbB PoHAa, ce penHeecTupar.

8. HeteH poxoa Ha gsan

B nesa 01.01.2023- 01.01.2022-
31.12.2023 31.12.2022
HeTHa nevan6a/(3aryba) Ha gan 3a nepuoaa 27.888 (0.561)

HeTHuAT pgoxod Ha Asn ce u3yucnsBa kaTto ce pasgeny neyanbarta wnu 3arybata 3a nepuoga,
noanexawia Ha pasnpegeneHve Mexagy nputexarenute Ha ganose  (4ucnuTen), Ha
cpegHonpeTterneHus 6pon Ha ganose B obpalleHve 3a nepuoga (3HameHaren).

CpegHonipeTernenunsaT 6poit Ha gsnoeeTe B obpaleHne kbM 31.12.2023 e 2 554,96 (31.12.2022 .
- 10 000). CpegHonpeTerneHuaT Gpon ce u34McnsiBa kaTo Ce B3MMa CpeaHo apuTMmeTudyHaTa
CTOMHOCT Ha OsnoBeTe B 00OpalleHne 3a BCEKN €4WH AEH OT nepuoga.

9. TBbproBcku U Apyru 3agbIbkeHUs

B xunsdu nesa 31.12.2023 31.12.2022
3agbKeHVs KbM ynpaBnsaBaLLoTo ApYXKeCTBO 6 -
O6LWO THProBCKU U APpYrv 3agbIDKEeHUsA 6 -

10. JaHbumu BbpPXYy Aoxoaa

MevanbaTa Ha ®oHAa He noanexu Ha obnaraHe ¢ KOPNoOpaTMBEH OAHBK.

11. CBbp3aHm nNuua

®oHabT e 0b6ocobeHo mMmyLlecTBO ©e3 opraHM Ha YMpaelieHWE M HEroBOTO YrMpaBlieHWe ce
ocbuecTtesBa oT Y[ ,Ekcnat AceT MeHnpkmbHT EALl. EgHonuvyeH akumoHep B Y[ e ,Ekcnar
Kanutan“ A. Kbm 31 pekemBpu 2023 r. cBbp3anm nuua Ha Ponpa ca Y[ ,Ekcnat Acet
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MennpxkmbHT® EAL 1 Exkcnat Kanutan ALl. TpaH3akuunTe CbC CBbP3aHN Nuua ca Ha 4OroOBOPHM
YCIOBWsI U HE Ca NPeAOoCTaBAHM UMK NOSyYaBaHW HUKAKBU rapaHLmm.

PasxoguTe, HauucneHum KbM YnpaBnssawoTo apyxectBo ,Ekcnat AceT MenHupxmbHT® EAL,
(6enexka 4), N3BbPLLEHUN MO cUNaTa Ha CKMYEHN JOrOBOPU Npes3 OTYETHMSA nepnoaa obxealaT:

e Bwb3HarpaxgeHue no AOroBop 3a ynpasreHne Ha AelHOCTTa;

B cnenBawara tabnuua e npegocrtaseHa MHGopmMaums 3a MHBecTUumATa Ha [JorosopHute choHAOBE Ha
Ekcnar B ganose Ha [1® Exkcnat EBpo JInksmuaHoCT:

[oroBopeH hoHg WHBectuums B: Bpon CronHoct B
Kpasi Ha
OTYETHMSA
nepwvog, IB.
O Exkcnat MMob6anHu O6nuraumm 0o Ekcnar EBpo 307 611 338
JnksnaHocT

12. ®PMHAHCOBU UHCTPYMEHTH

OueHsiBaHe Ha cnpaBeaonueu CTOMHOCTH

CﬂpaBeD,ﬂl/lBaTa CTOMHOCT Ha (bVIHaHCOBVITe MHCTPYMEHTU Ha doHaa e onpegeneHa KaTto ueHarta,
Kosito 61 buna nony4yeHa npu npop,a>K6aTa Ha (*)I/IHaHCOB aKTuUB 1N nnaTteHa npu npexsbpraHeTo
Ha d)VIHaHCOB nacue B obnyariHa caerka MeXxay nasapHu ydaCcTHUUM KbM faTtaTta Ha OueHKaTa. npl/l
OoUeHABaHETO Ha cnpaBeannBata CTOMHOCT Ca U3Mnofi3aBaHn cnegHMTe MeToam u A0onyCKaHnA:

e 3a KOTUpaHUTE akunmn ce n3nonsBa LeHa 3aTBapa Ha akTUBEH Na3ap KbM AaTaTa Ha
OTHETHUA nepuoa;

e [lapuyHmM cpeactBa M KpaTKOCPOYHM [OEMO3WUTWU, TbProBCKM B3eMaHUsl, TbProBCKM
3a0bIMKEHUS U APy TEKYLLM (PUHAHCOBM aKTUBM M MAcMBY — NOPaAM KPaTKOCPOYHUSI Magex
Ha Te3n (QUHAHCOBM WMHCTPYMEHTW, TsixHaTa cnpaBeanMBa CTOMHOCT ce gobnukasa Ao
CbOTBETHaTa OTYETHA CTOMHOCT.

PuckoB npocmn v ynpaBneHue Ha p1ucka
Puckoe npoghusn

PuckoBuaT npodmn Ha [OroBopHWMs (hOHA NpeacTaBnsBa KOMMYECTBOTO UM BMAA PUCK, KOUTO
YnpaBnsaBaLloTO OPYXECTBO NOeMa 4pe3 MHBECTUpaHe Ha akTmeumTe Ha doHaa. Mo oTHOLWEHNE Ha
aenHoctta cu, [1® “Ekcnat EBpo JIMKBMAHOCT” € M3MNOoXEeH Ha pasfiMyHu BMOOBE PUCK, OKa3Ballu
Bb34EVNCTBUE BbPXY HEFOBUTE pe3ynTaTy.

JluxeeH puck

JInxBeHuat PUCK € BBb3MOXHOCTTa OT HamansdBaHe Ha CTOMHOCTTa Ha AdajeHa LeHHa KHura B
pe3yntat Ha noKa4vBaHe Ha JnXBEeHUTE paBHULLA. Mo npuHUMN, nokayBaHEeTO Ha JINXBEHUTe
paBHULLA BNNAE He6ﬂar0ﬂpl/lﬂTHO €JHOBPEMEHHO N Ha KHWXaTa C (bMKCVIpaH aoxoan (o6n|/|rau,vw|) n

Ha akuyuute. CbIJJ,eCTByBaT pas3niM4Hn mMeToaun 3a orpaHn4aBaHe Ha JIMXBEHUA PUCK 4Ype3 nosi3saHe
Ha gepuBaTtUBHU MHCTPYMEHTU KaTo JINXBEHU (bIOH'prI/I, cyanoBse u onuun.

KpedumeH puck

KpeauTHUST p1CK € OT CbLLECTBEHO 3Ha4YeHue 3a aktmeute Ha PoHaa. BnusHneto my BbpXy LeHaTa
Ha (PMHaAHCOBUTE MHCTPYMEHTU U CTOMHOCTTA Ha aKTUBUTE € KIMYOoBO. YNpaBnsasaLloTo APYXeCTBO
e ce CTpemMu fa pegyuvpa KpeouTHUsSI PUCK MpY MHBECTMPaHE B LIEHHW KHWXa 6e3 kpeguTeH
PEVTUHI NOCPeaCcTBOM M3BbpPLUBAHE Ha KpeaWTeH aHanua, AvBepcuduKkauus Ha UHBECTULMUTE U
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HabniogeHue Ha cbbUTMATaA U TEHAEHUUUTE B UKOHOMUYECKUTE U MOMUTUYECKM ycrosus. Hama
CUrYPHOCT, Ye Te3n AeNCTBMA Ha YNpaBnsaBaLloTO APY>KECTBO Lie NpefoTBpaTaT 3arybu.

OcHosHUMeE pucKose, KOUMO UHBECMUMOPUME HOCAM rnpu UHeecmupaHe 8 dsinose Ha [® ,Excnam
Eepo JlukeudHocm* ca:

lMa3apeH puck

Bb3amoxHocTTa fga ce peanusunpar 3ary6m nopaaun He6J'IaFOI'IpVI9|THVI M3MEHEHNA B LEHNTE Ha LEeHHN
KHWXXa, na3apHute JNnNXBEHWU MNMPOUEHTU, BallyTHU KypcoBe U OpYru. Tosun na3apeH pUCK 3acdra
HeTHaTa CTOMHOCT Ha akTmBuTe Ha PoHAa, KOSATO CbLUO Bapupa B pe3yntaTt Ha NpoOMEeHUTE Ha
na3apHuTe UeHn Ha UEeHHUTEe KHUXKa, B KOUTO doHObT € MHBECTUparn.

Tesun nocneguum HamMa ga 6baaT orpaHUYeHn 40 KOHKPETEH Krac akTUBU, CEKTOPU UM FOPUCONKLUN,
W cnefoBaTternHo e NOBNUAAT Ha npeactaBsHeTo Ha ,Ekcnat Espo JlukBuaHOCT® M Ha gpyrute
B6opcoBo TbpryeaHu poHaoBe Ha Ekcnar, kouTo cnegsat OCHOBHUTE BOPCOBM MHAOEKCU Ha CTpaHUTe
OT pernoHa Ha LleHTpanHa un N3touHa EBpona.

BanymeHn puck

BanyTHuAT puck e Han-Beve CBbpP3aH C MHBECTULIMOHHUTE MHCTPYMEHTM B nopTtderina Ha PoHaa,
KOUTO ca AeHOMUHMPaHUW B YyXaa BanyTa. Te3n MHCTPYMEHTU MoraT Aa NPOMEHST CTOMHOCTTa Cu B
6bnrapcku nesa, nopagun U3MEHEHNEeTO Ha BanyTHUTE KypCcoBe MeXAy leBa U cboTBeTHaTa BanyTa.

MopobHM KypcoBM MpoMeHM Ouxa 3acerHanu HeTHaTa CTOMHOCT Ha akTuBute Ha 0P “EBpo
JIukBmngHocT” 1 HeroBusi goxod. lNopaau dUKCMpaHWst Kypc Ha NeBa KbM €BpPOTO, TO3UM PUCK
MOHACTOSILLEM CEe CMSATa 3a CPABHUTENTHO HUCHK.

EkcmpeMHu nasapHu 08UXXeHusl

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

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3arybm wunM nponycHaTu Mon3u OT HamnoXWUTENHU Unu
NPUHYAUTENHM Npoaaxou Ha akTUBKM NPy HEGNAronpUsSiTHM Na3apHW YCnoBus (KaTo HaNpuUMep HUCKO
TbPCEHE MpU HaNMMYMETO Ha CBPBbX NpegnaraHe). JINkBMOEH PUCK CbLUEeCTBYBa M koraTo Ha PoHaa
MOXe [a Ce HanoXwu Aa n3kynu obpaTHoO ASnoBeTe Ha UHBECTUTOPUTE.

EmumupaHe u o6pamHu u3KkynyeaHusi

Ako NOpBbYKNTE 3a eMUTUpaHe K 06paTHO M3KynyBaHe Ha OdArnoBe ca NnoJjiydeHn KbCHO Ui He
OTroBap4dT Ha NSNCKBAHUATA B HPOCI'IeKTa n I'IpanmaTa Ha ®oHaa, ToBa 61 AoBeno 40 3aKbCHEHUE
Mexay BpemMeTo Ha nogaBaHe Ha nopb4ykaTta un JencTeuTenHarTa garta Ha eMUTnpaHe nnn O6paTHO
N3KynyBaHe. TakuBa oTnaraHusi UNU 3aKbCHEHWA MoraT da goBedaT A0 HamansiBaHe Ha 6p0;|
aanose umnm cymarta Ha 06paTHMTe M3KynyBaHUA.

TbpayeaHe Ha pe2ynupaH nasap

He cblyecTByBa CUMrypHOCT, Ye Tbproeusita Ha gsanoseTe Ha ®oHaa we O6bae nogabpikaHa, unum Je
yCchnoBuATa 3a gonyckaHe A0 TbproBuda HAMa a ce NpoMeHAT. OcBeH TOBa TbproBudaTa Ha ganoseTe
Ha ¢hoHooBa Gopca Moxe ga Obae npeycTaHOBEHa Cropefd npasuiaTta Ha CcboTBeTHaTa Gopca
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nopaau nasapHuTe ycroBua U UHBECTUTOPUTE MOXE Oa He MoraT fa npogaBaTt AdanoBeTe CuU, OKaTo
TbproBudaTa He Obae Bb3CcTaHOBEHA.

HopmamueeH puck

doHOBLT e NpeacTaBeH B CBOS NMPOCMEKT, KOWTO € U3rOTBEH B CbOTBETCTBUE C AEWCTBALLUTE 3aKOHM
W perynauuu. YnpasnsBalloTo ApPYXKecTBo wunv doHabT U HEroBUTe MHBECTULIMOHHM LEenu u
NonUTUKK mMoraT Aa Gbaat 3acerHaTv oT 6bAeLly NPOMEHU B 3aKOHMTE U perynaumnte. Hoeu nnm
MoAuULMpaHn 3aKoHK, NpaBuna v perynaumn B Bbnrapus unu Eeponeiickusa cbio3 mMorat ga He
MO3BONIAT UM YYBCTBUTESNHO Aa OorpaHuyaT Bb3MOXHOCTTa OHABLT Aa UHBECTMPA B onpeneneHu
WHCTPYMEHTU. Te CbLLO MOXe Ja Bb3NpensTCTBaT CKIOYBAHETO HA AOrOBOPU C ONpeaerieHn TpeTu
cTpaHu. ToBa Moxe pga yBpedu criocobHocTTa Ha PoHOoa [a M3NbIHSBA CbOTBETHUTE
WHBECTULIMOHHW LIENN U NMOMUTUKM.

M3nbnHeHWeTo Ha TakMBa HOBWU WMNU MoaudULMpaHW 3akOHW, NMpaBura u perynauum moxe aa
[oBefle [0 YBENUYEHME Ha BCUYKM UMK HsikoM pasxoan Ha doHoa M MoXe [Ja Hanoxu
npecTpyktypupaHe Ha ®oHAa, C uUen crnasBaHeTO Ha HOBWTE MpaBuna. TakoBa €BEHTyarHo
NPecTpyKTypupaHe MOXe [a BKMIOYBa pasxoau 3a npectpykTypupaHe. Korato npectpyktypupaHe
He e Bb3MOXHO, MOXe Aa ce npuberHe kbM npekpatsBaHe Ha ®oHaa. AkTvBuTe Ha GoHaa noanexat
Ha NPOMSsIHa B 3aKOHW MUNW perynaumum u/unu Takasa npoMsiHa MoXe [ia ce 0Tpasu Ha CTOMHOCTTa UM
W/Mnn NUKBUAHOCTTA UM.

OnepayuoHeH puck

OnepaumnoHHNS PUCK € CBBbP3aH C Bb3MOXHOCTTa Aa ce peanuaupat 3arybu nopagw rpeLuku unm
HECbBbPLUEHCTBA B CUCTemMaTta Ha opraHusauus, HegocTaTbyHO KBanuduumpaH nepcoHan,
HebnaronpuaTHW BbHLIHN CbOMTUS OT He(pMHAHCOB XapakTep, B T.4. NpaBeH pUck. YNpasnsasawoTo
APYXKeCTBO onpedensd KpaTKOCpOYHa W AbArOCPOYHA CTpaterns npu  ynpasreHWeTo Ha
onepauuoHHUTE PUCKOBE, KOMTO Bb3HWKBAT MpW YNpaBreHWeTo Ha AeNHOCTTa u noptdenna Ha
doHaa, onncaxu B lNpasunarta 3a oueHka 1 ynpasneHne Ha pucka Ha ®oHaa.

CucmeMHu puckoee

CucTeMHUTE pUCKOBE 3aBUCAT OT obwuTe KoneGaHus B MKOHOMMKATa M Masapute KaTo Usno.
doHABT HE MOXeE [a Bnusie BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa U ce cbobpassiBa C TsX.
PuckoBe, nopogeHuM OT mMonuTUYeckaTa M MKOHOMMYecKaTa KOHIOHKTypa, ca Bb3MOXHaTa
HecTabMNHOCT WNM BOEHHW [elcTBuMS B pernoHa. beoctBuaTa M aBapumte ca  akTopw,
YCNOXHSIBALLM BCsika cUCTeMa 3a YynpaeneHue Ha puckoseTe. [locrneacteBusita ca TPyOHO
npeaBuavMn, HO AOCTbMBLT A0 MHOPMaUWs U MpunaraHeTo Ha CUCTEMa 3a NPOrHo3vpaHe u
OENCTBUS B @KCTPEMHU CUTYaLUK ca Bb3MOXHWU HAYUHM 38 MUHUMU3MPaHe Ha OTpuLuaTenHus edpekT.

Puckoee 3a ycmoliyueocmma

PuckoBeTe 3a ycToMuMBoCTTa NnpeacTaBnsaBat Cboutnsa Unm ycrioBms OT €KONIOrMYHO, COLMarHo unm
ynpaBreHCKO eCcTecTBO, KOMTO, aKko HacTbMNAT, MOXe [a umaT CblleCTBEHO OoTpuuaTtenHo
Bb3JeNCTBUE BbpPXY CTOMHOCTTA Ha uHBecTuummute. B nanbnHeHne Ha 4dn. 3 ot PernameHT (EC)
2019/2088 ppyxecTBOTO € npuveno W npunara NonuTUKa 3a WHTErpMpaHeTo Ha pUCKOBETE 3a
yCTOMYMBOCTTA B MPOLIECMTE Ha B3EMaHETO Ha MHBECTULIMOHHUTE PeLLEHMS 3a BCUYKN yNpaBnsBaHu
OT APY)XeCTBOTO NPeanpuaTUS 3a KOMEKTUMBHO WHBECTUpaHe, B T.M. U 3a PoHpa. [JokonkoTo
puycKOoBeTE 3a YCTOMYMBOCTTaA MOraT fa BMAMAAT BbpXy NasapHata CTOMHOCT Ha MHBECTMLMUTE,
APYXEeCTBOTO MM OTYMTa MpU B3eMaHe Ha MHBECTULMOHHUTE pELUEHUs, KakTO U BCUYKM OCTaHamu
puvcKOBe, BNUSiELLM BbPXY Na3apHaTa CTOMHOCT Ha MHBeCcTMUuuTe. PuckoBeTe 3a yCTOMYMBOCTTA ca
yacT oT obuwata puckoBa MaTpuua, KOATO OPYXKEeCTBOTO MpaBu 3a BCSKa MHBECTUMLMSA U KOSTO
BKITIOYBA OTHOCMMWTE PUCKOBE, KOUTO BMMSAAT BbPXY CTOMHOCTTA Ha MHBECTULMATA, B TOBA YUCHO
MONMUTUYECKN PUCKOBE, KpeaWTHW PUCKOBEe, Mas3apHW PUCKOBE, CEKTOPHW PUCKOBE, pUCKOBE OT
cybekTuBeH xapaktep. [pyXecTBOTO He [AOKyMeHTMpa No crneuuaneH HauvH OTYMTaHeTo Ha
pucKoBeTe 3a YyCTOMYMBOCTTa B MPOLIECUTE Ha B3EMaHe Ha MHBECTULUMOHHU pelleHns. OTyMTaHeTo
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Ha BMUSIHUETO PUCKOBETE 3a YCTOMUYMBOCTTA BbPXY CTOMHOCTTA Ha MHBECTULUUTE U UHTErPUPaHETO
Ha Te3n pUCKoBeTe B MpoLecuTe Ha B3eMaHe Ha MHBECTULMOHHUTE peLleHns ctaBa abCconioTHO B
pamkuTe Ha cybekTMBHaTa npodecmMoHanHa npeueHka Ha CbOTBETHUSA NOPT(ONNO MEHUIKBP UMK
WHBECTULIMOHEH KOHCYNTAHT, OTFOBOPEH 3@ WHBECTULMOHHOTO pelleHne. 3a OTYMTaHeTo Ha
puUcKoBeTE 3a yCTOMYMBOCTTa B MPOLLECUTE HA B3eMaHe Ha WHBECTULIMOHHM peLleHus ce nonssar
MHOPMALMOHHN U3TOYHULIM, OO KOUTO APYXXECTBOTO MMa AOCTbMN — KaKTO OT obLL xapakTep, Taka u
cneuvanusvpaHn TakumBa OT aboHameHTeH Tun, kato Bloomberg Terminal. B cnyvan u4e
APYXeCTBOTO uaeHTUdUUMpa cheunduyeH pUCK 3a YCTOMYMBOCTTA, KOWTO € HEeTWNUYeH 3a
CbOTBETHATa MWHBECTMUMA W/MAM MO MHEHME Ha CbOTBETHWUS MNOPTAONMO MEHUDKBLP UMK
WHBECTULMOHEH KOHCYNTaHT, OTIFOBOPEH 33 WHBECTULMOHHOTO pelleHne, MMa CbLeCTBEHO
3HayeHVe 3a nasapHaTa CTOMHOCT Ha JadeHa WHBECTUUMS, Ha TO3W KOHKPETEH pPUCK ce Adasa
OOMbITHUTENHA TEXECT NpY B3eMaHe Ha MHBECTULMOHHOTO peLUEHNE.

lMosuwasawu ce IUX8EHU NPOYEHMU U PUCK Om peuecusi

Mpe3 nammMHanuTe roaMHM uMalle NpPOAbIMKUTENHN NepuoanM Ha WUCTOPUYECKM HUCKN NUXBEHMU
NPOLIEHTU, KOETO Ce MPOMEHM Npe3 nocneaHaTa roguHa, Korato HKou LieHTpanHm 6aHKn B CBETOBEH
Mawab 3anovyHaxa ga rv yeBenunyaeat. Hanocneabk CBETOBHUTE Masapu MpexuBsaxa 3HavMTesnHa
BONATUIHOCT CbC 3HAYUTENHN CNafoBe KaKTO Ha Nasapute Ha obnurayuu, Taka U Ha nasapute Ha
akuun. OcBeH ToBa LeHTpanHute GaHkM MO CBeTa MOBULLMXA JIMXBEHUTE MPOLIEHTM B ONUT Aa
orpaHmyaT HapacTBalwlata uHdnaums. busHecbT Ha Ekcnat AceT MenmpmxkmbHT EAL ce Bnusie
NPSKO U KOCBEHO OT NPOMEHUTE B rnobanHnTe NMXBeHN NPOLEHTH.

[MpomeHWTE B NIMXBEHUTE MPOLEHTM MOraT Aa NOBNUSAT Ha CTOMHOCTTA Ha LEHHUTE KHWXKa, B KOUTO
WHBECTUPME, KOETO MOXE [a Ce 0Tpa3u Ha CTOMHOCTTa Ha ynpaBnsiBaHuTe aktmeu oT Ekcnat Acet
MennaxmbHT EALl 1 Ha npuxoguTe Ha gpyxecTBoTo. 3a Aa ynpaensBa To3n puck, EkcnaT Acet
MeHnpkmbHT EALl n3nonsea HSAKOMKO CTpaTerum, Kato MHBECTUPAHE B LIEHHW KHMXKA C NO-KpaTbK
nagex v nogabpxaHe Ha gnsepcnduumpann noptderini. OCBeH ToBa C Lern ynpaBrneHue Ha pucka,
Ekcnat Acet MennmxkmbHT EALl nogrotBs cTpec TecToBe Ha nopTdennute 3a noTeHuuanHu
CLEeHapumn C ABMKEHNETO B NTUXBEHUTE MPOLIEHTU.

HawwwmsT 6usHec ce Bnusie OT HALWOHAMHUTE U CBETOBHUTE MKOHOMUYECKM YCINOBWSI, KOUTO MoraT Aa
Ce NPOMEHAT BHE3arHo, KakTo 1 OT Bb3NpUATUATA 3a Te3n YCrnoBus U 6baelmTe MKOHOMUYECKN
NepcrneKkTMBM, KAaTO HaNpPUMep onaceHusiTa 3a NoTeHumanHa pelecusi. AKo ce pasBUsiT PeLEeCUOHHN
WMKOHOMUWYECKM YCIOBUS, TE€ BEPOSITHO LI UMAT HEraTMBHO Bb3OENCTBME BbPXY LENUs CEKTOp Ha
bMHaHCOBWTE YyCMyru, BKIOYMTENHO WM BbpXy Hac. [MpoMeHUTe B MO-LUMPOKUTE WMKOHOMUYECKU
yCroBus He ca NpeABUAMMU U He MoraT Aa 6baaT KOHTponMpaHu. HeratuBHM nocneauum 3a Hawwums
6u3Hec MoraT Ja Bb3HWKHAT OT HUCKM HMBA UMK CNaj Ha MKOHOMUYECKUS! pacTex, HaMansiBaHe Ha
WHBECTUUMMTE B YaCTEH U PUCKOB KanuTarn, NPOMeHW B pa3xoamMTe Ha KIMUEHTUTE, OrpaHnyeHns Ha
HanuyHoCcTTa WNM yBenuW4yaBaHe Ha pasxoauTe MO KpeauTUTe W KanuTana, HamansiBaHe Ha
ny6nnYHUTE KanuTanoBu MHBECTULMW, BUCOKU HMBA Ha MHNALUS, HECUTYPHOCT MO OTHOLLUEHME Ha
dvckanHuTe, NapuyHUTE M NONUTUYECKMTE BBMNPOCK, NOBULLABAHE Ha pedepeHTHUTE NUXBEHU
NPOLEHTW.

reononumu4vecku eblipocu

FeononuTUYeckuTe BbNPOCK, BKNIOYNTENHO BONHATA B YKpalrHa, KOHGMKTa B nBmuata [(asa, kakto
WU HanpexeHWeTo B OUMNOMaTU4YecKkUTe OTHoweHus, 3acsrawm CALL v gpyrm abpxasu, u
OrpaHUYeHUsiTa BbpXy MeXayHapogHaTa TbproBusi, MoraT Aa okaxart BrMsiHME BbpXy CTabunHocTTa
Ha rHaHCOBUTE Mas3apu U CBETOBHATa WKOHOMMKA. [€ONONMUTUYECKOTO HanpexeHue, KaTo
TbProBCKM CMOPOBE MM MONUTMYECKa HeCTabuNHOCT, MoraT Aa MOBMMSAAT Ha CTOMHOCTTa Ha
WHBECTULMNTE U Ja AoBeAaT OO0 MOBULLIEHA NMasapHa BonaTtunHocT. MNpoabmkaBawmuTe KOHANKTU
mMexay Pycusa n YkpainHa, Kakto n Mmexay uspaenum v nanecTuHUM nvat noTeHumana aa ce otpassr
HeraTMBHO Ha CBETOBHMTE Mas3apu M ga MOBNUSAAT Ha pe3ynTaTUTe Ha ONpenerieHn CEKTOopW.
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CrtpaTteruute 3a ynpaBneHue Ha reononutuyeckns puck, kouto Ekcnat AceTt MeHumpxkmbHT EA
npunara, BKNKOYBAT MOHUTOPWUHI Ha rrnobanHuTe cbOMTMSA, NogabpXaHe Ha auBepcuduLnpaHun
nopTdennm n n3nonssaHe Ha MHCTPYMEHTW 3a yNpaBreHne Ha pucka, kKato Hanpumep gepusaTu.

13. C4yeTOBOAHM MOJIMTUKU U ONOBECTABaHUA

doHAOLT € npunaran nocrnegosaresiHo 3Ha4YMMnTe CHEeTOBOAHW NOJIUTUKK, npencrtaBeHu Mno-4ony 3a
nepuoga, npeacraBeH B TO3U rogvleH q:)VIHaHCOB OTYeET.

CyeTOBOOHWTE MOMNUTUKW, MPUETU NPU U3FOTBAHETO Ha roanLLIHNA OMHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexgyHapogHuTe cTaHaapTv 3a mHaHcoBo otuntaHe (MCPO), npueTtn oT EBponeickusi cbio3. PoHObT
He e Bb3npuen no-paHo APy CTaHOAPTU, ThIIKYBaHWS UMM MONPaBKW, KOMTO ca MyGnvKyBaHMW, HO BCE OLle
He ca B cuna.

MC®O 16 JlusuHr, konto Bnusa B cuna ot 2022 r., HAMa Bb3OeNCTBUE BbpXY rOAULLHMS (OUHAHCOB OTYET
Ha ®oHpa.

®DoHABLT Npu3HaBa PMHAHCOB aKTVMB UMM (PMHAHCOB NacuB B CBOSI OTYET 3a (PMHAHCOBOTO CHLCTOSIHWE
Toraea v caMo TOraBa, KoraTto CTaHe CTpaHa No JOrOBOPHUTE YCIOBUS HA TO3M MHCTPYMEHT.

lD,OFOBOpVI 3a MOKynka unn rlpop,a>|<63 Ha (bVIHaHCOBVI aKTBWN, KOUTO U3NCKBAT ypeXXaaHe Ha COESIKUTE B
paMKuTe Ha obnyanHoTo BpemMe, YCTaHOBEHO OT Na3apHUTe npasuna, nnn crnopasymeHune ce rnpu3Haear B
oT4yeTa 3a d)VIHaHCOBOTO CbCTOAHME Ha gaTaTa Ha ypexaaHe.

13.1 ®HAHCOBU NHCTPYMEHTHU
Knacucumkaumsa n oueHsBaHe

CovrnacHo MC®O 9, crnes MbpBOHAYanNHOTO VMM MpK3HaBaHE ObMrOBUTE WHCTPYMEHTW Ce oT4uTar ro
crnpaBeanvBa CTOMHOCT B nevanbata wnm 3arybarta, amopTusmpaHa CTOWHOCT WM MO cnpaseanvea
CTOMHOCT B Apyr BceobxsaTeH goxod. Knacudmkaumsarta ce 6asupa Ha asa kputepus: BusHec mogena Ha
doHOa 3a ynpaerneHve Ha aKTMBWTE WM [anu [OrOBOPHWUTE Mapu4HU MOTOUM OT WMHCTPYMEHTa
npeacTaBnsBaT ‘camo NnallaHus Ha rmaBH1LUa 1 NMXBa’ NO HermoraceHaTa cymMa Ha rmaBHuuara.

OueHkaTa Ha BrusHec mogena Ha ®oHOa ce U3BbpLLUBA KbM AaTaTa Ha MbpBOHAYanHOTO npunaraxe, 7.e. 4
sHyapy 2021 r. OueHkaTa Janu JOroBOPHUTE NapuYHX NOTOLM MO AbITOBUTE MHCTPYMEHTU CE CbCTOAT
camo OT IMaBHMLa U NIMXBa ce NpaBu Bb3 OCHOBA Ha dhakTuTe 1 obcTosTencTeaTta KbM MbpBOHAYanHoTO
Np13HaBaHe Ha aKTUBUTE.

M3ncksaHusaTa KbM Knacudukaumsata n oueHssaHeto Ha MC®OO 9 He oka3BaT CbLUECTBEHO BNUSHUE BbPXY
doHpaa, KaTo TO NpoAbikaBa a oTyMTa Mo CrpaBeaniMBa CTOMHOCT BCUYKM OMHAHCOBW aKTUBW, NPeau
TOBa OTYATaHU MO CrnpaBeanvBea CTOMHOCT cbrnacHo MCC 39.

3a fa ce onpegenu kateropmaTa Ha knacudumkaums n oueHka cbriacHo MCOO 9 Bemdkn ouHaHCOBM
aKTUBWU, C U3KIKOYEeHWe Ha KanntanoBn MHCTPYMEHTU U AepuBaTtKn, cnegesa aa 6'bp,aT oueHeHn Bb3 OCHOBa
Ha KoMBuMHaums oT 6usHec mogena Ha PoHAa 3a ynpaBrieHVe Ha akKTUBUTE U JOTOBOPHUTE XapaKTePUCTUKA
Ha MapyYHUS NOTOK HA MHCTPYMEHTUTE.

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

TbproeckuTe B3eMaHusi 1 [lpyrute HeTekyly B3emMaHus (T.e. B3eMaHusi OT CBbP3aHu npeanpusaTus,
B3eMaHUsi MO TbPrOBCKU KPeaUTU 1 Apyrv), kKnacumumpaHn Kato TbproBCKM B3EMaHUss U TbProBCKU U
ApyrM HeTekylwm B3eMaHusa kbM 31 fgekemspu 2023r., ce obpXar € Uen noriydaBaHe Ha JOroBOpHUTE
napuvyHW NOTOLM 1 BOAAT [0 MapuUyHM NoToUM, MPeAcTaBnsBaLLmM caMmo nnallaHus Ha rrnasHvua u nuxaa.
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OueHka Ha 6u3sHec moden

doHabT AedmHMpa cnegHuTe Gru3Hec Mogenu 3a ynpasneHve Ha hMHaAHCOBW aKTUBY:

e bBusHec mogen, 4vsATO Len e aktueuTe fa 6baat AbpaHu, 3a Ja ce cbbepar [AoroBOpHUTE
napuyHM noTtouu. Bkriousa akTvBKM, KOUTO ce ynpaBnaBaT 3a ga ce cbbepaT [0roBOpHUTE
nnaLiaHus npes Lenms CPpok Ha MHCTPYMEHTA;

e bBusHec mogen, usATO Len e peanuavpaHe Ha Mapu4HU MOTOLW MOCPEACTBOM Mpodaxba Ha
akTmBa. Knacudpumumpart ce Tean MHaHCOBW akTUBY, 3a KouTo PoHALT MMa HamMepeHve Aa crieau
TEKYLLO TsIXHaTa CnpaBeaAnunBa CTOMHOCT, KOSITO € B OCHOBaTa Ha peLleHnsiTa 3a N3BbpLUBaHe Ha
COENKM MO MOKynKo-npoaakba; Hanuue ca CBUAETENCTBA 3a aKTvBHA AEVHOCT MO MOKymnka M
npoaaxba; A0roBOPHUTE NapUYHKM NOTOLM OT akTUBa He ca CbCTaBEHW €AMHCTBEHO OT nnaLlaHus
Mo rnaBHULIA U NXBa; CbOMPAHETO Ha JOrOBOPHUTE NapWYHU MNOTOLIM OT TaKMBa aKTUBW ca camo
B OOMbJIHEHME KbM MOCTUraHETO Ha OCHOBHAaTa LIeN — peanuavpaHe Ha MapuyHW noTouu oOT
npogaxba

Kameeopuu Ha OUeHsieaHe Ha dJuHchoeume akmueu u nacusu

®PoHabT Knacuduumpa 1 oueHsiBa CBOSi MOPTEerin no crnpaBeasiMBa CTOMHOCT Mpe3 nevanbara mnm
3arybata, Tbi KaTto ca ObpxaHn B OM3HEC Mogen, B paMKMTE Ha KOWTO Ce M3BbpLUBA OLEHKa no
cnpasefnvBa CTOMHOCT npe3 nevanbarta wnu 3arybata n doHaa ynpasnsisa (puHaAHCOBWTE akTUBW C Lien
peanuavpaHe Ha NapuyHM1 NOTOLM NOCPEACTBOM npoaaxbarta Ha akTUBMTE.

PoHABLT KNacudmumpa B3eMaHusTa Cv No aMopTU3MpaHa CTOMHOCT, Thi KaTo ca ObpXaHW B paMKuTe Ha
6u3Hec mogen, 4mATo Len e akTveuTe Ja 6baaTt AbpkaHu, 3a Ja ce cbbepaT AOroBOPHUTE MapuyHM
notoun. PoHABLT KNacuduumpa puHaHCOBMTE CY NacuBM, KaTo TbPrOBCKW 3adbIMKEHWS, OLeHsABaHU Mo
amopTu3npaHa CTOMHOCT.

®drHaAHCOBM aKTUBU U NacUBU
Tbp2oecku e3emMaHusi U 3a0bJIKeHUs1 (aMmopmu3upaHa cmoliHocm)

T'prOBCKI/I B3eMaHVA U 3a0bJDKEHUA BKIMIOYBAT HeOgepuBaTUBHU (bI/IHaHCOBI/I aKTBu C (*)VIKCI/IpaHVI nnm
onpegenaemMmn nnaiwlaHua, KOUTo He ca ounu KOTUpPaHU Ha aKTUBEH Na3ap, pasrinvyHn OT TE3N:

e  Kouto GOHALT Bb3HaMepsiBa Aa Npoaae BeaHara Unu B 6nusko Gbaelle;

o  KouTO POHAOLT, npn NbpBOHaA4arHoO npu3HaBaHe, € onpeanenvn no cnpasenninea CTOMHOCT npes3
nedanobara unm 3ary6aTa NI KaTo Ha pagsnorioXXeHne 3a npop,a>K6a;

e 33 kouTO POHAOLT HE MOXE A Bb3CTAHOBM MO CbHLLECTBO LdnaTa cu MbpBOHA4YariHa nHBeCcTnuuA,
nopagn pasnuyHa npuyinHa OT Ta3u B pe3yntar OT BliollaBaHe Ha eKCno3nuuAata, KOATO e
onpenerneHa KaTo Ha pasnoroXxeHue 3a npop,a>K6a.

duHaHcoeu akmueu u ghuHaHco8U nacueu o crpasedsiuea cmoliHocm npe3 nevyanbama unu
3azybama

®PuHaHCOBUTE aKTUBM U (PUHAHCOBUTE MAcVBM B TasW KaTeropusi ca Te3u, KOUTO He ca ObpXaHu 3a
TbpryBaHe Unm KOUTO 3a4bIMKUTENHO ce M3NCKBa Aa 6baaT oueHsiBaHW MO cnpaBeasfivBa CTOMHOCT Mpe3
nevyanbara wnu 3sarybata cermacHo MC®O 9. lNpu nbpBOHaYanHo npusHaBaHe, YNpaBnsiBaoTo
APYKECTBO onpedens MHCTPYMEHT MO CnpaBeanuBa CTOMHOCT npes nevanbata unm 3arybara, korato e
W3MbITHEH €OVH OT CrnegHuTe KpuTepun. Tasn kateropusaums ce onpeaerns Ha HABO MHCTPYMEHT:

e  OnpepensHeTo eNVMMHUPA UM 3HAYUTENHO HaMarsiBa HeMocneaoBaTeNHOTO TpeTMpaHe, KoeTo
MHa4ye OV Bb3HUKHAMNO OT M3MepBaHETO Ha akTuBuUTe UMM nacuBmuTe Unn OT NpU3HaBaHETO Ha
neyvan6u unm 3arybm ot Tax Ha pasnuyHa 6a3a, unm

e [lacuBuTe ca yacT oT rpyna chMHaHCOBW nacuBm (N oHaHCOBM aKTUBW, UK U ABETE), KOUTO ce
ynpaBnsiBaT 1 pesynTaTuTe OT TSX Ce OLleHsABaT Ha Gasa cripaBeannBa CTOMHOCT, B CbOTBETCTBUE
C [OKYMEHTMPaHO ynpaBreHne Ha prycka U MHBECTULIMOHHA CTpaTervisl, Unm

(] 3a,D,'bJ'I)KeHI/IF|Ta, CbAbpXXalluy eanH nnv noseYe BHeApeHU aepmeat, OCBEH ako T€ He NMPOMEHAT
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CbLLIECTBEHO NapUYHUTE NOTOLM, KOUTO MHaYe Brxa Grunu HeobxoaMmMu OT AOroBOpa UMM € SICHO,
Npy ManbK U HUKaKbB aHanma, Korato CXo4eH MHCTPYMEHT MbPBO Ce CHUTA, Ye pasaenaHeTo Ha
BHeApeHus aepusaTtuB (1) e 3abpaHeHo.

DurHaHCOBUTE aKTMBW U PMHAHCOBUTE MacyBY NO CripaBeaiBa CTOMHOCT npe3 nevyanbara nnu 3arybata
ce oTuaTat B OT4eTa 3a (PUHAHCOBOTO CbCTOSHME MO CrpaBeanuBa CTOMHOCT. [lpomeHuTe B
cnpaeefMBaTa CTOMHOCT Ce oTYnTaT B nevarnbara u 3arybara.

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

O6e3yeHka Ha huHaHCO8U aKmueu

MC®O 9 usucksa ®oHALT Aa 3anMCBa KOPEKTVB 3a OYaKBaHW KpeauTHW 3arybu 3a BCUYKM hHAHCOBU
aKTVBW, KOUTO HE Ca ObPXKaHW MO CrpaBeAnnBa CTOMHOCT npe3 nedanbara unu 3arybarta. KopektnebsT ce
OCHOBaBa Ha O4YaKBaHWTE 3arybu, CBbp3aHU C BEPOSATHOCTTa OT HEW3MbIIHEHWME Npe3 criegsaluuTte
ABaHageceT Mecela, OCBEH akO He € UMaro 3HauuTENHO YBENWYEHME Ha KPeauTHUS pUCK cnepn
Bb3HMKBaAHETO Ha aKTuBa.

YnpaBnsiBalloTo OPYKECTBO W3BbpLUBA NepuoauyeH nperneq 3a uHaukauum 3a obesueHka Ha
HanaHcoBaTa CTOMHOCT Ha akTuBuTe Ha PoHAaa, KakTo creasa:

. B3eéMaHuA — KbM KpadA Ha BCEKU Mecel Npu U3roteaHe Ha MeceyHuTe (*)I/IHaHCOBI/I OTYETU KbM
PBKOBOACTBOTO;

@PoHOLT Npunara onpocTeH Noaxof 3a obeslieHka 3a TbProBCKUTE B3EMaHWs!, NpU KOMTO KOPEKTMBLT 3a
KpeauTHu 3arybu ce onpedenss Bb3 OCHOBA Ha OYaKBaHWTE KpeauTHu 3arybu 3a uenust cpok Ha
WHCTpYMeHTA. /1360pbT Ha ONPOCTEHMS NOAXO € CNEeACTBME Ha creundukuTe Ha Te3n (OUMHaHCOBU akTUBK
1 MaTpuLaTa 3a onpeaensHeTo Ha oYakBaHWUTe KpeauTHU 3arybu 3a Tean oMHaHCOBU akTuBM ce b6asvpa
OCHOBHO Ha [oMnyCcHaTV NPOCPOYUs Mo Nepuoam No OTHOLLIEHUE 3aryGaTa Npy HEU3MbITHEHUE.

®rHaHCcoBWTE aKTUBM ce Kracvuduumpat B Tpy ¢has3u Criopen NPOMEHUTE B KPEOUTHOTO Ka4YecTBO Ha
KOHTpareHTa / MHCTpyMeHTa:

e (asa 1 (,penoBHU*) — knacuduLmpaT ce pruHaHCOBM akTuBKM 6e3 HAVKaUMSA 3a yBenuMyeHue Ha
KpeauTHUS PUCK CNPSIMO MbpBOHAYanHaTa OLeHKa.

e (paza 2 (,c HapyweHo obcnyxBaHe)— kracucuumpat ce (UHAHCOBM aKTMBM CbC 3HAYMMO
yBENUYEHNE Ha KpeaUTHUST pUCK, HO 6e3 0GeKTUBHM foka3aTencTea 3a 0be3LeHKa / OCHOBaHMWSA 3a
NnoHacsiHe Ha 3aryou (,B HEeM3mbiHeHne");

e (a3a 3 (,B Hem3nbrHeHue") — knacuduumpaT ce PMHAHCOBU aKTUBU CbC 3HAYUMO yBENuyeHne
Ha KpeauTHUS PUCK U C OBEKTMBHM AoKa3aTericTea 3a Hanmuue Ha obesLeHka (akTvBK, 3a KoUTo e
HanuLe ,HensnbrHeHne").

B cnyyauTte, korato ca Hanuue uHgMkaumm 3a obesueHka ce M34ncnsBa Bb3CTaHOB/MMAaTa CTOMHOCT Ha
aktmeute. 3aryoute oT obesueHka ce Oonpedendar Kato pas3nvka Mexagy OTYeTHaTa CTOMHOCT Ha
(PVHaHCOBUS aKTVB W HeroBaTa OLEeHeHa Bb3CTaHOBMMAa CTOMHOCT M Ce NMpu3HaBaT B nevanbarta wnm
3arybara. KoraTto nocriefgalLy cebutra JoBeaaT 0o HamarieHve Ha BeYe OT4YETEHU 3arybom oT 0be3LieHKa,
KOpeKuusTa ce oTyuTta npes nedanbarta unm 3arybarta.

nepMBaTVI, OTYUTAaHU NO cnpaBeanuBa CTOMHOCT B Nneyan6ara unu 3ary6aTa

d)OH,D,'bT OCblUeCTBABa COENKM C aepuBatu C Uen XeKMpaHeTo Ha BallyTHUA PUCK NocpeacTBOM
CKIMOYBaAHETO Ha (hopybPAHM KOHTPaKTU C MeCTHa baHka 3a Cpok OT eAuH Mecel,. [lepyuBaTtuTe ce otunTart
Mo cnpaBeanMBa CTOVHOCT B nevanbara nnv 3arybara.

®DUHaAHCOBM aKTUBU UnNu CbVIHaHCOBVI nacuBu, AbpXaHU 3a TbpryBaHe

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

®YHaAHCOBUTE aKTUBM W MacKBK, C U3KIMIOYEHNE Ha KPeaUTU 1 aBaHCK, MbPBOHaYarnHo ce rnpusHasaT Ha
[aTtata Ha caenkara, T.e. Ha Jartara, Ha kosaTo GoHObLT cTaBa CTpaHa Mo AOroBOpHUTE pasnopendu Ha
VHCTPYMEHTa.

[oroBopu 3a nokynka vunu npogaxota Ha MHaHCOBU aKTUBW, KOUTO U3UCKBAT YpexxkaaHe Ha caenkute B
pamMKuTe Ha 0BMYaNHOTO BpeMe, YCTaHOBEHO OT NasapHWTe Npasuna, Ui cnopasyMeHue ce NpusHaBaT B
oT4yeTa 3a (PMHAHCOBOTO CbCTOSIHVE Ha AaTaTa Ha ypexaaHe.

MbpBOHaYanHo npusHaBaHe Ha PUHAHCOBU MHCTPYMEHTHU

Mpy NbpBOHAYaNHOTO UM MpuU3HaBaHe (PMHAHCOBWTE aKTMBM Ha choHaa ce Knacuduumpat kato
TakuBa, KOUTO BMOCIIEACTBUE Ce OLIeHABAT Mo CrpaBeAnBa CTOMHOCT B nevan6arta wnu sarybara.

BusHec mopensT Ha DoHAa 3a ynpaBneHne Ha (prHaHCOBUTE akTMBM Ce MO30BaBa Ha HauuMHa, no
KOWTO TOMW pennukupa pedepeHTHUa nHagekc SBI TOP He3aBUCMMO OT HeroBaTa rnocoka. busHec
MoAenbT onpefens ganv napyyHUTE MNOoTOUM Lie Bb3HWKHAT B pe3yntar Ha cbbupaHeTo Ha
OOrOBOPHM NapuyHy notouu, npogaxba Ha PUHaAHCOBUTE akTUBM, UK U OBETE.

nOKyI'IKI/ITe nnn npop,am6me Ha (*)I/IHaHCOBI/I aKTUBU, HANUTO YCITOBUA U3NCKBAT OOCTaBKa Ha akTUBUTE
B paMKuTe Ha gaaeH nepuon ot BpemMe, yCTaHOBEH 0OMKHOBEHO C HOpMaTuBHa pa3r|opep,6a nnn
aencreawa NpakTnKka Ha CbOTBETHUA Na3ap (peﬂ,OBHl/I ﬂOKyrIKVI), Cce npu3HaBaT Ha pgaraTta Ha
TbpryBaHe (cp,enKaTa), T.e. Ha pataTa, Ha koaTo PoHaa ce e aHraxxvpan ga Kynum vnun npopgane
aKTuBa.

I'IpM NMbpBOHaA4YariIHOTO Mnpu3HaBaHe doHOBT OueHsBa B3eMaHuUsATa, KOUTO HAMAaT CblUEeCTBEH
KOMMOHEHT Ha q)MHchmpaHe, No CbOTBEeTHAaTa LeHa Ha caernkarta.

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

duHaHCOBMTE aKTUBU MO CrpaBegsiMBa CTOMHOCT B neyanbarta wunv 3arybata BktoyBaT (OUHAHCOBU
aKTVBM, ObpPXKaHW 3a TbProBus 1 (hUHaAHCOBM akTUBW, OnpeaerieHn Npy MbPBOHAYanHOTO M Npu3HaBaHe
KaTo TakvBa Mo crpaBednMBa CTOMHOCT B nevanbarta unu 3arybarta, unum uHaHCOBM aKTUBW, KOUTO
3abIPKUTENHO Ce M3uckBa da ObaaTt oueHsIBaHW Mo crnpaBegfivBa CTOMHOCT. ®MHaHCOBUTE aKkTBK Ce
Knacuuumpat KaTto ObpXaHu 3a TbProBus, ako ca npuaobutv ¢ uen npogaxba unvM MOBTOPHO
npupobreaHe B KpaTbk CPOK. PYHAHCOBM aKTUBU C NAapMYHKU NOTOLM, KOUTO He NpeACcTaBnsiBaT eaUHCTBEHO
nrawiaHus No rnaeHMUaTa M nuxeaTta, ce KracuduumpaT M oueHsiBaT Mo CrpaBeasiMBa CTOMHOCT B
nevan6arta wunu 3arybara, He3aBuCMMO OT GusHec mogerna. HesaBncmumo oT kpuTepuute 3a AbAroBUTE
WHCTPYMEHTH, KOUTO crneaBa Aa 6baaT knacuduumpaHmy no aMopTusnpaHa CToMHOCT UK Mo cripaBeannea
CTOMHOCT B Apyr BceobXBaTeH A0X0[, KaKTO € OMUCaHO No-rope, AbroBUTE UHCTPYMEHTU MoraT aa 6baart
onpefeneHn KaTo Takuea Mo crpaBeinmBa CTOMHOCT B nedandarta unm 3arybarta npy MbpBOHAYaiHoTo UM
npusHaBaHe, ako Taka Ce envMMHUpa U1 ce HaMmansiBa CbLLECTBEHO CHYETOBOOHOTO HECLOTBETCTBME.

PrHAHCOBM aKTMBK MO cnpaseanmea CTOVHOCT B Mevarnbata unm 3ary6aTa Ce OTHacdT B OT4eTa 3a
CbI/IHaHCOBOTO CbCTOAHME NO crnpaBennMea CTOWHOCT, KaTO HETHUTE NpOMEeHN B crnpaBeanmBata CTOMHOCT
Ce npusHaeaTt B OT4eTa 3a goxoauTe.

Tasun kaTeropus BKIOYBA AEPUBATVBHU MHCTPYMEHTU 1 PEMMCTPUPaHN 3a Tbproeus Ha hoHOoBK 6opcu
KanuTanoBu MHCTPYMEHTW, konto PoHaa He e usbpan HeOTMEHMMO Aa Knacuduumpa kato Takvea Mo
cnpaBefniMBa CTOMHOCT B Apyr BceobxBaTeH Aoxod. [uBMaeHTUTE No TakMBa KanuTaroBy MHCTPYMEHTU
CbLLUO Ce MpU3HaBaT KaTto ApYrM NpUxoau B OT4yeTa 3a 4oXoauTe, korato ObAe YCTaHOBEHO MpaBoTo 3a
rnory4aBaHe Ha nnaiiaHe.

OTnucBaHe Ha (*)MHaHCOBVI aKTuBu n nacumBu

®PrHaHCOB aKTVB (MK, KoraTto € MpUIIoKMMO, YacT OT (OMHAHCOB aKTMB WMWM YacT OT rpyna OT CXOAHM
MHaHCOBM akTvBM) Ce OTMucBa (T.e. Ce MpemaxBa OT OTyeTa 3a (PMHAHCOBOTO CbCTOSIHME Ha
[py>XecTBOTO), MMaBHO KoraTo:
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e [ipaBaTta 3a noJjiydaBaHe Ha napu4HUTE NOTOLN OT aKThUBa Ca U3TEeKNU; Unun

o npaesarta 3a noryyyYyaBaHe Ha Napu4HW NOTOUU OT akKTuBa Ca MNMPEXBbPIIEHN UNN CDOH,D,a e noen
3a4bIMKEHVETO Aa NnaTu HambIHO MoMNyYeHuTe NapuyHM notoum, 6e3 cbliecTBeHa 3abaBa, KbM
TpeTa CTpaHa ypes3 criopasyMeHue 3a NpexBbPIsHE; Npu KOeTo unu (a) PoHaa e Nnpexsbpnun B
3HauMTENHa CTeMNeH BCUYKN PUCKOBE M MON3n OT CODCTBEHOCTTa BbpXY akTuea; unm (0) PoHpa
HUTO € MPEXBbPNWI, HATO € 3ana3vn B 3HauYMTEenHa CTerneH BCUMYKA PUCKOBE M MOM3u OT
COBCTBEHOCTTA BbPXY akTUBa, HO HE € 3aMna3nrio KOHTPOSia BbpXy Hero.

Korato ®oHaa e npexsbpnvi npaearta Ch 3a noJjiydaBaHe Ha napuyH1 NoToun OT akthBa Ui € BCTbNnI1o
B CrnopasymeHune 3a npexsbplidHe, TOW npaBy OLEHKa Ha TOBa Aalin U OO KakBa CTeneH € 3anasun
PUCKOBETE U Nnonsute ot cobcTBeHoCTTAa.

KoraTo TOW HUTO € MPexBbLPMWUM, HATO € 3anasui B 3HaYMTeNnHa CTeneH BCUYKM PUCKOBE M MOM3u OT
cobcTBEHOCTTA BbpXY (DUHAHCOBMSI aKTUB, HATO € NPEXBbPIIMIT KOHTPOIa BbPXY HEro, TO Npoabiikasa aa
npv3HaBa NpPexBbpPrEHNs akTUB, A0 CTEMEHTa Ha NPOoObIPKABALLOTO CU yYacTve B Hero. B To3n crydait
doHpga npu3HaBa M CBLP3AHOTO 3aabiKeHWE. [TPEXBLPMEHUST aKTMB M CBbP3aAHOTO 3adbIPKEHUE Ce
oLieHsiBaT Ha 6a3a, KosiTO OTpassiBa NpaBaTa W 3aabiPKkeHusITa, kouTto oHaa e 3anasurn.

I'Ipop,bn»(aaau.l,o y4vyacTtune, KOeTo € noa cbopmaTa Ha rapaHuua Bbpxy NpexBbpJiEHNA akTtB, Ce OLueHABa
No no-HMUCkata OT MbpBOHa4YanHaTa OanaHcoBa CTOMHOCT Ha aKTMBa M MakcuManHaTta CymMa Ha
Bb3HarpaxaeHneTo, KOeTo MoXe [a ce U3NCKa doHga ga nannati.

KomneHcupaHe Ha doyHAHCOBU aKTUBU U NAacUBU

DdrHAHCOBUTE aKTUBM U Nacueu ce HeTupart, a HeTHaTa CTOMHOCT Ce OT4MTa B OT4eTa 3a (*)VIHaHCOBOTO
CbCTOsIHME, KoraTo POHOBT MMa BriSA3MO B CUMa 3aKOHHO npaBo ga HeTupa npusHatute CTOMHOCTH, a
COENnKnTe ca npeasnaeHn aa obaar ypeneHn Ha HeTHa OCHOBAa.

13.2 OueHsiBaHe Ha cnpaBeanuBa CTOWHOCT

®oHABT M3MEpBa WHBECTUMLMUTE CUM BbB (PMHAHCOBM WHCTPYMEHTW, KaTO WHCTPYMEHTU Ha
cobcTBeHuss kanuTtan, obnurauuu, gepuBatu U ApYrU NIMXBEHW MHBECTWLMM NO chpaBeanvea
CTOMHOCT Ha BCsika OTYeTHa AaTa.

CnpaBegnuvBaTta CTOMHOCT € LieHaTa, kosaTo 6u 6una nonyyeHa 3a npogaxba Ha akTMB unu nnareHa
3a MNpexBbpfsgHe Ha MacvMB NO MeXAy nasapHWTe y4acTHMUM KbM [ataTa Ha W3MepBaHe.
MamepBaHeTO Ha cnpaBegnMBaTa CTOMHOCT Ce OCHOBaBa Ha MpeArorfioKeHNeTo, Ye caenkata 3a
npogaxba Ha akTVMBa NN NPEXBBbPIISIHE HA NacKBa Ce N3BbPLLBA UITN HA OCHOBHUSA Na3ap Ha akTMBa
UNun nacvea Wnu, Npy nunca Ha OCHOBEH Nasap, Ha Han-u3rogHWs nasap 3a akTuBa MU nacuea.
OCHOBHUAT MNN HaW-U3rogHUAT nas3ap Tpsbea ga 6bae gocTebneH 3a ®oHpga. CnpasegnueaTa
CTOMHOCT Ha aKkTuBa WNM nacuBa Ce U3MepBa, KaTo Ce W3Mon3BaT NpeanoriokeHusTa, KOUTO
yyacTHUUMTE Ha nasapa 6uxa nsnonssanu, korato LeHoobpasyBaHe Ha akTMBa U nacuea, kaTto ce
npueme, Ye yyacTHULUUTE Ha Nasapa AencTBaT B HaW-400pMs CM MKOHOMWYECKM UHTEpPEC.

CnpaBegnuBaTa CTOMHOCT Ha (PUHAHCOBUTE WMHCTPYMEHTU, TbPryBaHW Ha akTUBHM Masapy KbM
oTYeTHaTa JaTa, ce OCHOBaBa Ha TAXHAaTa KOTMpOBKa, 6e3 npucnagaHe Ha TpaH3aKUWOHHUTE
pasxoan. 3a BCMYKM OCTaHann UHaAHCOBU MHCTPYMEHTU, KOUTO He Ce TbpryBaT Ha aKTMBEH nasap,
cnpaBegnuBaTa CTOMHOCT ce onpenenst ¢ oMo Ta Ha OLEHUTENCKU TEXHWUKKU, KOUTO Ce cuuTaT 3a
noaxoOsLy Npu AageHuTe obctoAaTencTsa. TeXHUKUTE 3a OLeHKa BKMoYBaT nasapHus nogxon (T.e.
C MOMOLLTa Ha CKOPOLUHW NasapHU TpaH3aKuMKW, KOpUrMpaHu cropen Hyxaute W npenpaTtka KbM
TeKyLLMA Nasap CTOMHOCT Ha APYr MHCTPYMEHT, KOWTO MO CbLLECTBO € CbLUMUAT) M NOAXOAbT 3a 40X04
(T.e. OUCKOHTMPaH nNapuyeH MOTOK aHanMan U Mogenu 3a LieHoobpasyBaHe Ha onuuM, Kato
M3non3BaT Bb3MOXHO Hall-MHOFO HanUYyHW U NOAKPENALLM Na3apHW AaHHK).

3a aKTMBM W MacuBu, KOUTO Ce OLEHsIBaT Mo CrnpaBednuBa CTOMHOCT Ha nepuoamMyHa OCHOBA,
doHOBLT onpeaens TpaHcepn Mexay HUBaTa B MepapxusTa, Ypes3 NpeoLieHKa Ha KaTeropusaumsTa
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(B'b3 OCHOBa Ha HaW-HUCKOTO HMBO, KOETO € BaXeH 3a M3MepBaHETO Ha crnpaBeanmBaTta CTOWHOCT
KaTo LI,FlJ'IO) N CMATa, 4e NpexXBbplidHNATa ca HaCTbniin B HA4aroTo 3a BCEKU OTHETEH nepunoa.

13.3 ®dyHKUMOHaNHa BanyTa u BanyTa Ha npeacraBsHe

CDyHKLI,I/IOHaJ'IHaTa BanyTta € Banytata Ha NbpBUWYHATa MKOHOMUYECKa cpena, B KOATO CDOH,IJ,'bT
onepupa. Janosete Ha ®oHOa ce nsgasaT B €BPO, HETHATa CTOMHOCT Ha aKTUBUTE Ha €4UH Aan n
LeHaTa Ha obpaTHOTO M3KynyBaHe ce U34McnaBsaT B €BpOo, Nopaam Tasum npuumMHa yHKUMoHanHaTa
BanyTa Ha ®oHaa e eBpo.

To3n cbmHaHcoB OTYeT e npeacTtaBeH B 6bnrapcku neea (BGN). LUsinata dmHaHcoBa MHdopmauus,
npeacTaBeHa B fieBa € 3akpbliieHa 40 Xurnsaga, OCBEH KOraTto € MOCOYEHO ApYro.

Ot 1 anyapu 1999 roamnHa obMeHHUST Kypc Ha 6bnrapckus nes (BGN) e dmkcnpaH kbm eBpo (EUR).
Mopagn Tasn npuuvHa, B TO3W (PUHAHCOB OTYET HAMA OTYETEH edEeKT OT BamnyTHW pasfuKku,
Bb3HMKHaNM OT M3MNoN3BaHETO Ha Bbnrapckms nes kaTo BanyTa Ha npeactaBsHe. OBMEHHMNAT Kypc
e BGN 1.95583 / EUR 1.0.

13.4 Cgenku B yyxaecTpaHHa BanyTa

Cpenkute, OCbLLECTBEHUN B YYKAECTPaHHM BanyTu, ce TpaHcopMmmpar B fieBa no ouLmaniute Kypcose
Ha BHB 3a geHs Ha coenkarta. Beuyku aktvBM M macveW, OEHOMUHMPAHW B YyXAecTpaHHa BanyTa, ce
NnpeoLeHsIBaT EXXeQHEBHO.

13.5 NMpaBuna 3a onpeaensiHe HeTHaTa CTOMHOCT Ha aKTUBUTE Ha choHaa

HeTHaTa CTOMHOCT Ha akTuBKTE € obLLaTa CTOMHOCT Ha BCUYKW akTUBW B NOPTdENna, HamarneHa ¢ BCUYKK
3agbmkeHns. OHABLT npunara npasuna 3a onpedensHe Ha HeTHaTa CTOWMHOCT Ha akTvBWTe, KaTo
paspaboTeHaTta METOAOMorvA 3a onpefensiHe Ha HeTHaTa CTOMHOCT Ha akTMBMTE Ce OCHOBaBa Ha:

e CbOTBETHWTE pa3snopendu OT NpaBunarta v npocnekrta Ha oHAaa;

e  CbOTBETHWTE 3aKOHOBM pasnopendun 1 HOPMaTUBHWUTE aKTOBE MO NpUaraHeTo UM;
e  CbOTBETHWTE pa3nopendun Ha CHETOBOAHOTO 3aKOHOAATESICTBO;

e  MPUIIOXEHNETO Ha OBLLIONPUETN OLIEHBYHN METOAM.

HeTHaTa CTOMHOCT Ha aKTMBWTE Ha €4MH LN € OCHOBa 3a OnpederisiHe Ha eMUCUOHHAaTa CTOMHOCT Y
LieHaTa 3a obpaTHO M3kynyBaHe Ha eauH asn Ha PoHaa. EMuTMpaHnTe gsnose ce otymTaT no HoMMHanHa
CTOMHOCT. HeTHaTa cToMHOCT Ha akTuBuTe Ha PoHaa Ha ednH OAn ce U3YMCHsiBa KaTo HeTHaTa CTOMHOCT
Ha aKTMBMWTE Ce pa3denu Ha 6pos usgageHn oanose.

13.6 Pa3xoau

PasxoguTe ce npusHaeart B nevan6u v 3arybu 3a neproda, npes KOMTO ca Bb3HWKHAMN, HE3aBUCUMO OT
napuyHUTe nnallaHus. Beuyky pasxoam, cBbp3aHu ¢ AerHocTTa Ha GoHaa, BKIOYUTENHO pas3xoauTe 3a
Bb3HarpaxaeHue Ha YNpaBnsiBaLloTo APYKECTBO M Ha bGaHkaTta genosuTap ce npusHaeaT B nevantu u
3arybum Ha MPYHLMMNA Ha TEKYLLOTO HauMCnsiBaHe.

MpeknTe pa3xoau Ha NpUTEXaTeNUTE Ha AsNoBe, CBbP3aHU C MOKyrkaTta 1 06paTHO U3KyrnyBaHe Ha AsroBe
oT doHaa ca noco4eHn B NpocnekTa Ha PoHaa.

Takcu n KOMUCUOHU

Pasxop 3a Takcu M KOMUCKMOHU Ce NpK3HaBaT B nevanbaTa u 3arybara ¢ M3BbPLUBAHETO HA CbOTBETHUTE
ycryru.
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13.7 JaHbumn

DOHABLT KaTo BMA, KOMNEKTMBHA MHBECTULIMOHHA CXeMa, JornycHaTa Ao nybnunyHo npegnaraqe B Penybnuvka
Bwnrapusa, nonssa npedepeHUManHO AaHbYHO TpeTupaHe kato nevanbata My He ce obnara ¢
KOpriopaTVBEH AaHbK.

13.8 OcHoBeH kanuTtan. EMutupaHe n o6patHo n3kynysaHe Ha AsinoBe

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

doHOBT eMUTUPA OAMNOBE NO EMUCUOHHA CTOMHOCT BCEKM paboTeH aeH. EMncrnoHHaTa CTOMHOCT Ha eavH
Osn ce dopmmpa OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €AMH AN NIC pasxoau Mo eMUTUMPaHETO.
PasnukaTta mexxay HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €AUH AN U HOMUHanHaTa CTOMHOCT Ha eayH Asn ce
OoT4MTa KaTo NpemMuinHu pesepsu. B 3aBrcumocT ganm PoHObT eMuTUpa OANOBETE CU MO4 HOMUHAN UK
Hag HOMWHan, pas3nuMkata OO0 HOMMWHAanHaTa CTOMHOCT Ce Moco4YBa CbOTBETHO KaTo OTOMB M
MoroXKMUTENHa NPemMms Npu EMUTUPAHETO Ha asnose. POHABLT UMa 3a0bIMKEHMETO Aa U3KynyBa 0bpaTHO
CBOMWTE OArOBE OT NpUtexaTenute NM.

13.9 NMapuyHM cpeacTBa M NAapUYHMU eKBUBaNeHTU

MapuyHWTE CpeacTBa U KPaTKOCPOYHWTE AEMno3nTWM B OoTYeTa 3a (OMHAHCOBOTO CbCTOSIHWME BKIHOYBAT
napuyHM cpeacTea no 6aHKOBM CMETKU, B BPOI 1 KpaTKOCPOYHM AEn03nTK C MbpBOHAYareH nagex ot Tpu
WK1 No-Marko meceua. 3a uenuTe Ha oTyeTa 3a NapuyHUTE NOTOLM, MApUYHUTE CPeaCcTBa U NapuyHUTE
€KBUBAIEHTM BKIMHOYBAT NapUYHUTE CPEACTBA M NapUYHN EKBUBANEHTY, KaKTo Te ca AedhuHmnpaHm no-rope.

14. MpomeHn B c4eTOBOAHUTE NOSINTUKM U ONOBECTSABaHUA

PoHOBLT € NpPUNOoXWUN CrneaHUTe HOBM CTaHAApTW, W3MEHeHUst U passicHeHust kbm MCPO,
pa3paboteHn n nybnukysaHun ot CbBeTa MO MeXAyHapoOHW CYETOBOAHW CTaHAApPTW, KOUTO ca
3a0bIDKMTENHU 3a NpunaraHe OT rOAMWHUA nepuog, 3anoysall Ha 1 siHyapu 2023 r., HO HaMaT
CbluecTBeH eekT OT npunaraHeTo UM BbpXy hMHaAHCOBUS pe3ynTaT U (PUHAHCOBOTO CbCTOSIHME
Ha PoHpa:

U3meHeHue Ha MCC 1 [IlpedcmassiHe Ha huHaHCO8U om4yemu

Ha 12 dpespyapu 2021 r. CMCC wn3page ,OnoBectsiBaHe Ha cyeToBOAHU NonuTuku (A3meHeHus
Ha MCC 1 n MC®O lpaktnyecka geknapaums 2)“ ¢ UaMeHeHus, KOMTo umart 3a uen ga nomorHat
Ha CbCTaBUTENWUTE Aa pellaT KoM CYETOBOLHM MOSIMTUKM Oa OMNOBECTAT B CBOUTE (PMHAHCOBMU
OTYETMW.

U3meHeHue Ha MCC 8 CuyemoeoOHa noslumMuka, TMPOMEHU 6 c4YemoeoOHuUme
npu6nu3umesniHU OUueHKU U 2pewKu

Ha 12 deBpyapu 2021 r. CMCC u3gage ,JdeduHMUMA HA CHETOBOLHU NPUOMM3UTENHU OLEHKM
(N3meHeHns Ha MCC 8)“, 3a oa NoMorHe Ha ApyXecTBaTa U Ha noTpebutenute Ha pMHaHCOBUTE
OTYEeTM Oda pasrpaHuyaT NpPoOMEeHUTE B CYETOBOAHWTE OLIEHKUM U MPOMEHUTE B CHETOBOAHUTE
NONUTUKMN.

U3meHeHue Ha MCC 12 [laHbyu ebpxy doxodu

U3meHeHue Ha MC®O 17 3acmpaxoeameniHu do2oeopu

U3meHeHue Ha MC®O 17 3acmpaxoeamenHu doz2oeopu — [MbpeoHa4yasIHO npusiazaHe Ha
MC®O 17 u MC®O 9 — cpasHumesnHa uHgopmayus

CTaHAapTM, U3MEeHeHusa N pas3siCHeHus, KOUTO BCe oLle He ca BJie3fqiu B cuina n He ce

npunarat oT no-paHHa gata ot ®oHaa. Te3n U3MeHeHUsi BNM3aT B cuna 3a rogullHuTe
OTYEeTHU Nepuoau, 3ano4sawm Ha unu cnea 1 AHyapu 2024 r.

34



A® Ekcnam Eepo JlukeudHocm

expatca pita I ®duHaHcoe omyem

3a nepuoda, 3aebpuwieauy Ha 31.12.2023 a.

Kbm gataTta Ha ogobpeHne Ha To31 (PMHAHCOB OTYET ca NyGNKYBaHW HOBW CTaHAapPTU, N3MEHEHNS
N pa3siCHEHUS KbM CbLUECTBYBALLM Be4e CTaHaapTH, HO HE ca Be3nu B cura uinn He ca npuetun ot
EC 3a cdmHaHcoBaTa roguHa, 3ano4dBawa Ha 1 siHyapu 2023 r., n He ca Gunu NpUNoXeHu oT no-
paHHa gata ot ®oHga. He ce ovakBa Te ga MMaT CbLUECTBEHO BMWSHWE BbPXY (PMHAHCOBUTE
otyeT Ha ®PoHaa. PBKOBOACTBOTO O4YaKkBa BCUMYKM CTaHOAPTM U M3MeHeHus ga 6baaT npuetn B
cyeToBoAHaTa nonutuka Ha ®oHaa npes NbpBUSA Nepuon, 3ano4ysaly cneq gatarta Ha BNu3aHeTo
um B cuna. Mo-gony e 4aaeH cNCbK ¢ MPOMeEHUTE B CTaHAapTuTe:

e W3smeHeHue Ha MCC 1 lNpeacTaBsAHe Ha (hMHAHCOBU OTHYETH

e W3smeHeHue Ha MCC 7 Otyetu 3a napuyHute notoum u MCPO 7 dPuHaHcoBu
MHCTPYMEHTU: ONoBeCcTSABaHUA

e WN3meHeHue Ha MCC 21 EchekTn oT npoMeHUTEe B OOMEHHUTe KypcoBe

e WN3meHeHue Ha MCDO 16 JlusnHr

15. YcnoBHM NnacuBU U aKTUBU

PoHOBLT He NPU3HaBa YCIOBHW MaCMBU U YCIOBHW akTUBW BbB (PUHAHCOBUTE CM OTYETU, MOpaamn dhakTa ve
He Ce ABSBaT Bb3MOXHMW 3a4bIDKEHMS, 3a KOUTO BCe OLLEe He e MoTBbpaeHo Jdany PoHALT MM Mma Kato
CerallHn 3agbIPKeHVs UM eBeHTYanHoTo UM NpusHaBaHe MOXe Aa AoBefe A0 Npu3HaBaHe Ha oxos,
KOWTO MOX€e HMKora Aa He 6bae peanvavpaH.

16. Cb6MTHA cnea AaTaTta Ha OTYETHUA Nepuoa

Hama cbbutus cnep gatata Ha OTYETHUS NEpPUod, M3UCKBALLM KOPEKUMM UNN OMOBECTSIBAHE B
rOAMLIHNA PMHAHCOB OTYeT Ha PoHAa, KOMTO ca ce Ccnyyunu 3a nepvoaa OT oTyeTHaTa daTa [o
aararta, Korato To3n (bMHaAHCOB OTYeT e oaobpeH 3a usgaBaHe oT CbBeTa Ha OUPEKTOpPUTE Ha
YnpaBnsiBawwoTo APYKECTBO.
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JOKJIA/l HA HE3ABUCUMUA OAUTOP

Jlo nipuTexxaTenuTe Ha ASI0BE
B JloroBopeHn (o
wErcnar EBpo JlukBuanocr

JOKJIAJL OTHOCHO OUTA HA ®PUHAHCOBUSA OTUYET

Muenue

Hue w3Bbpmmxme omutr Ha (QuHAHCOBHS OTYET Ha JoroBopeH ¢oHpa ,Excmar EBpo
JinkBuanoct* (,,DoHIA*), CHCTOAII CE€ OT OTYeTa 32 (PUMHAHCOBOTO CHCTOSIHHUE KBbM 31
nekeMBpu 2023 1., oTyera 3a BceoOXBaTHHS JI0XOM, OTYETA 33 IPOMEHUTE B COOCTBEHUSI KaruTall
M OoTyeTa 3a MapUYHUTE TMOTOLIM 3a TOJMHATa, 3aBbpIlBAlllA HA Ta3uW Jara, Kakro |
TIOSICHUTEITHATE TIPHIIOKEHUS KbM (DMHAHCOBHS OTYET, ChABPIKAIIY ChIIECTBCHA HH(pOpMaIs
3a CYCTOBOJIHATA MTOJIUTUKA U JIPyTa MOSCHUTEITHA HHPOPMAITHSL.

[lo Hame MHeHWe, NPWIOKEHHUAT (UHAHCOB OTYET JlaBa BSpHA M YECTHA MpeJcTaBa 3a
¢unancoBoto cherosiHue Ha Donpa kpM 31 mexkemBpu 2023 . M 32 HEroBuTe (PMHAHCOBU
pe3yaTard oT JeWHOCTTa U apUYHUTE MY TOTOLM 3a TOAMHATA, 3aBbpILBAIlA HA Ta3H JaTa, B
ChOTBETCTBUE ¢ MeXIyHapoaHUTE CTaHAapTH 3a ¢puHaHcoBo otuutaHe (MCDO), npuetu ot
Esponeiickus cpio3 (EC).

baza 3a H3pa3siBaHe¢ HAa MHCHHUE

Hpe m3Bppmmxme Hammst OOUT B CbOTBETCTBHE ¢ MEXIyHApOJHUTE OIUTOPCKU CTaHIAPTH
(MOC). HammTe OTTOBOPHOCTH CBHIVIACHO TE3HM CTaHAApPTH Ca OMHCAHU JOIMBJIHUTEITHO B
pazzena oT Hamms Joknaj ,,OTrOBOPHOCTH Ha OIMTOpa 3a oAuTa Ha (puHaHcoBus oTdet™. Hue
cMe HezaBucuMH OT DoHIA B CHOTBETCTBHE C MedcOYHApOOHUs emuyeH KOOeKC Hd
npogecuonarnume  cuemogooumenu  (BKIIOUMTETHO MEXIyHApOIHH CTaHIApTH 34
He3aBucHMOcCT) Ha ChBeTa 3a MEXXTyHapOJHHU CTaH/IapTH 110 eTHKa 3a cueToBoxurenu (Kogekca
Ha CMCEC) 3ae1HO ¢ eTHYHUTE U3UCKBaHUS Ha 3aKoHa 3a He3aBucuM (puHaHcoB omut (3HDO),
MNPUIOKUMU I10 OTHOLICHHMC HA HAIlWs OAWT Ha (1)I/IHaHCOBI/I${ OTYET B E’I)J'Il"apI/ISI, Karo HHUE
U3IBJIHUXME U HAIIUTE JPYTd €TUYHU OTTOBOPHOCTH B CHOTBETCTBHME C T€3U U3HCKBAHUS U
Konekca nHa CMCEC u 3H®O. Hue cunrame, ye OTUTOPCKUTE JT0KA3aTEJICTBA, IMOyYEHH OT
Hac, ca JOCTaThuHH ¥ YMECTHH, 32 JIa OCHTYPAT 0a3a 3a HallleTo MHEHHE.
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Jlpyra uagopmaunusi, pa3jindyHa oT (PMHAHCOBHUS OTYET U OJUTOPCKHSA JOKJIAT BBPXY
Hero

PBKOBOZICTBOTO HOCH OTTOBOPHOCT 3a Jpyrara uHpopmanus. Jpyrara nundopmarius ce cbcTou
ot Jloknan 3a JeMHOCTTa, U3rOTBEH OT PHKOBOJICTBOTO, ChIvIacHO [J1aBa ceama oT 3akoHa 3a
CUYCTOBOACTBOTO, HO HC BKJIIOYBA (1)I/IHaHCOBI/ISI OTYCT HA HAlIKS OAUTOPCKHU AOKJIa[ BbPXY HEIO.

Hamero mMHeHHe OTHOCHO (bHHaHCOBI/IH OT4YCT HC O6XBaHIa JApyrara I/IH(l)OpMaLII/IH 1 HHUC HE
n3pa3saBaMEC KaKBaToO U Aa € (bopMa Ha 3aKJIFOYCHUEC 3a CUTYPHOCT OTHOCHO HEs1, OCBCH aKO HEC €
HU3PUYHO ITOCOYCHO B JOKJIaAa HU U 1O CTCIICHTA, 10 KOATO € ITIOCOYCHO.

BbB Bpb3Ka ¢ Halms oAUT HAa (PMHAHCOBUSI OTUET, HAIIATa OTTOBOPHOCT CE€ ChCTOU B TOBA Ja
IpoYeTeM apyrara HH(GOpMAIIKS U 10 TO3W HAYMH J1a MPELEHUM JIaJi Ta3u ApyTra HHPOpMAIH
€ B ChIIIECTBEHO HECHOTBETCTBUE C (PMHAHCOBUS OTUET WM C HALIIUTE TIO3HAHMS, IPHIOOUTH T10
BpEME Ha OIUTa, WIM IO APyl HAYMH H3MICKIA JAa ChAbP)KAa CBIICCTBEHO HEIPABUIIHO
JIOKJIaJIBaHE.

B ciyudait, ue Ha 6a3ara Ha paboTara, KOATO CME U3BBPILIMIN, HIE JOCTUTHEM JI0 3aKJIIOYECHHE,
Yye € HAJIMLE ChIIECTBEHO HENPaBUJIHO JOKJIAJBaHE B Ta3W Jpyra MH(OpMaIlus, OT Hac ce
U3KCKBA 1A IOKJIa{BaMe TO3U (DaKT.

Hue asamamMe HHIO 3a JOKJIAABaHE IO TO3H BBIIPOC.

OTroBopHOCTH HA PHKOBOJACTBOTO U JIMLATA, HATOBAPEHH C 001110 YIIpaBJeHHe 32
(¢punaHcoBHs OTUET

PBKOBOACTBOTO HOCH OTTOBOPHOCT 32 M3TOTBSIHETO M JOCTOBEPHOTO MPEICTABSHE HA TO3MU
¢unancoB oruer B chorBercTBHe ¢ MC®DO, npunoxkumu B EC u 3a TakaBa cucrema 3a
BBTPELIEH KOHTPOJI, KAKBATO PHKOBOJICTBOTO OIPEEIIU, Y€ € He00X01uMa, 32 OCUTypsIBaHe
W3TOTBSHETO HAa (PMHAHCOBUSA OTYET, KOMTO Ja HE ChABPXKA CHIIECTBEHU OTKIOHECHHS,
HE3aBHCHMO JaIH JBJDKAIIM Ce Ha U3MaMa WJIH TpelliKa.

[Tpu m3rorBsHe Ha (PUHAHCOBHS OTYET PBHKOBOACTBOTO HOCH OTIOBOPHOCT 3a OLIEHSIBAaHE
cnocobHocTTa Ha DOHJA /1a MPOABIKM J1a (YHKIIMOHUpPA KaTo JEHCTBAIO MPEANpUsiTue,
OIOBECTSABAalKM, KOraTo TOBa € IMPHJIOKUMO, BBIIPOCH, CBbP3aHU C NPEAINIOJIOKEHUETO 3a
JeUCTBAIlO MNpelnpusaTHEe M U3MO0JA3BallKW CYeTOBOJHATa 0a3a Ha OCHOBAara Ha
MPEIONI0KEHUETO 3a JeHCTBAIO TPEANPHUITHE, OCBEH aKO PHKOBOJICTBOTO HE Bb3HAMEPSIBA
na mukBuaupa PoHIa MM J1a MPEYCTAaHOBU JEHHOCTTa My, WJIM aKO PBKOBOJICTBOTO Ha
MpaKTHKa HSIMa Jpyra ajlTepHaTHBa, OCBEH J1a MOCTHIIN MO TO3U HAYMH.

OTFOBOpHOCTI/I Ha 0auMTOpa 3a oAuTa HA (l)l/lHaHCOBI/Iﬂ oTyeT

Hammure nenm ca ga mojiyduM pasyMHa CTENEH Ha CUTYPHOCT OTHOCHO TOBa Jaliv
(OMHAHCOBHST OTYET KaTo ISUI0 HE ChABPKA CHIIECTBEHU OTKIOHECHMS, HE3aBUCUMO Jain
JIbJDKAIM C€ Ha M3Mama WJIW TPelika, U J1a U3AaJeM OIUTOPCKU JOKJaJ, KOMTO J1a BKIFOYBA
HalIeTO MHEHHE. Pa3zymMHaTa cTeneH Ha CUTYpHOCT € BUCOKa CTENEH Ha CUTYPHOCT, HO HE €
rapaHiys, Y€ OQuT, U3BbpIIEH B choTBETCTBUE ¢ MOC, BUHATH 1€ pa3KpHBa ChIIECTBEHO
OTKJIOHEHHE, KOTaTO TaKOBa ChIECTBYBA. OTKIIOHEHHATA MOTAT Ja Bb3HUKHAT B pe3y/TaT Ha
M3MaMa WJIM TPeIlIKa U Ce CUUTAT 3a CHIIECTBEHH, aKOo O MOTJIO pa3yMHO Ja Ce OYaKBa, 4e
T€, CAMOCTOATEIHO WJIM KAaTO CHhBKYIHOCT, II€ OKa)XaT BJIUSHHUE BbPXY MKOHOMHUYECKUTE
pelieHus: Ha ToTpeOuTeNnnTe, B3eMaH! Bb3 OCHOBA Ha TO3U (DMHAHCOB OTYET.
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Karo vact ot oguta B crorBercTBHe ¢ MOC, HIE n3non3BaMe npoeCHOHAIHA IPELeHKa U
3ana3zBame Npo(eCHOHaJIeH CKENTULIM3bM 110 BpeMe Ha Leiust oquT. Hue cpio Taka:

. I/I[[GHTI/I(bI/II_[I/IpaMe U OICHABAMC PHCKOBCTC OT CBHIICCTBCHU OTKIOHCHUA BbB
(UHAHCOBUS OTYET, HE3aBUCHMO JalM JbJDKAIIM C€ Ha HM3Mama WJIM TpeIIKa,
pa3paboTBaMe M M3IIBJIHSIBaME OIUTOPCKU MPOLIEAYPH B OTTOBOP Ha TE3H PUCKOBE U
[OJTy4aBaMe OIUTOPCKH JOKa3aTeICTBa, KOMTO Jia ca JIOCTaThbYHU M YMECTHH, 32 Jia
OCUTYPSIT OCHOBaHHE 3a HAIIETO MHEHHE. PUCKBT 1a HE Ob/Ie Pa3KpUTO CHIIECTBEHO
OTKJIOHCHHE, KOETO € pe3ylTaT OT H3MaMa, € II0-BHUCOK, OTKOJKOTO pHCKa OT
CBIECTBEHO OTKJIOHEHHUE, KOETO € Pe3yNTaT OT TPEeIIKa, Thi KaTo n3MaMara MoXe Ja
BKJIIOYBA TaiHO cropasymsBaHe, Gammuuduirpane, MNPEJHAMEPEHH MPOITYCKH,
U3SBIICHUS 32 BHBEXK/IAHE Ha OIUTOpa B 3a0IyKICHUE, KAKTO M IpeHeOperBaHe MK
3200WKaJsIHE HA BBTPELIHUS KOHTPOIL.

. nojryyaBaMme pa3dupaHe 3a BbTPEIIHUs KOHTPOJI, UMAIll OTHOILIEHHE KbM OJIUTa, 32 Ja
pa3pabOTUM OAMTOPCKU TPOLEAYPH, KOWTO Ja Ca TMOAXOISAIIM NPU KOHKPETHHTE
0OCTOSITENICTBA, HO HE C IIeJ U3pa3siBaHe Ha MHEHHE OTHOCHO e(eKTHBHOCTTa Ha
BBTpEUIHUA KOHTPOJ Ha DoHJa.

. OLCHABAMC YMCCTHOCTTA HAa U3IIOJI3BAHUTE CUCTOBOAHH IMOJIUTUKH U PA3YMHOCTTA HA
CUCTOBOJHHTC HpI/I6JII/IBI/IT€JIHI/I OLCHKKM MW CBBP3aHUTC C TAX OIOBCCTABAHMA,
HalpaBCHU OT PbKOBOACTBOTO.

. JOCTHTaMe€ 10 3aKJII0YCHHE OTHOCHO YMECTHOCTTa Ha M3IOJ3BaHE OT CTpaHa Ha
PBKOBOJCTBOTO Ha CYETOBOJHATAa 0a3a Ha OCHOBAaTa Ha IMIPEANOJIOKCHHETO 3a
JeicTBaIlo MPEeANpUsATUE U, Ha 0a3zaTa Ha MOJYYEHUTE OJUTOPCKU JOKA3aTeNCTBa,
OTHOCHO TOBA JIaJIu € HAJIUIIE ChIIIECTBEHA HECUTYPHOCT, OTHACSIIA CE JJO CHOUTHS WU
yCIIOBUSI, KOUTO OMXa MOINIM Ja MOpPOAST 3HAYUTENIHU CHbMHEHHUS OTHOCHO
cnocobHoctta Ha PoHma nga NOPoABIKM Ja (YHKIMOHHMpA KaTo JeWcTBaIlo
npeanpusTHe. AKO HHE JOCTHTHEM [I0 3aKJIIOUCHHE, Y€ € HaJuIlle ChIIEeCTBEHA
HECUTYPHOCT, OT HAC C€ U3UCKBA J]a PUBJIEYEM BHUMAHUE B OJUTOPCKUS CH JOKJIA]
KbM CBBP3aHHUTE C Ta3u HECUTYPHOCT OMOBECTSBAHUS BHB (PMHAHCOBUS OTUYET WU B
CiTy4yail 4e Te3M OIMOBECTSBAaHUS Ca HEaJEKBATHHU, J1a MOIU(DUIIPaMe MHEHUETO CH.
Hamure 3akitodeHuss ce OCHOBaBaT Ha OAUTOPCKHUTE JIOKA3aTENICTBA, MOIYYEHHU 10
JaTaTta Ha OJUTOPCKHS HU JOKJIaa. bpaemu cwOuTHs Wiu ycrnoBus obadye mMorar na
ctaHaT npuurHa QOHABT Ja MPEyCTaHOBU (HYHKIIMOHUPAHETO CH KaTO JEHCTBAIIO
MpEeANpUITHE.

. OIICHSIBAME IISJIOCTHOTO TPENICTaBsiHE, CTPYKTypa W ChAbpXKaHWE Ha (UHAHCOBUS
OTYET, BKJIIOYUTEIIHO OMOBECTSIBAHUATA, W Aald (UHAHCOBHUSAT OTUYET MPEICTaBs
CTOSIIIIUTE B OCHOBATa CJACJIKH U CHOUTHS IO HAYMH, KOMTO TMOCTHTa JOCTOBEPHO
MpE/ICTaBSHE.

Hue koMyHuKupame c miara, HATOBapeHU ¢ 00110 YIIPaBJIEHUE, HAPE C OCTAHAINTE BBIIPOCH,
TUTAHUPAHUS 00XBAT U BPEME Ha M3ITHITHEHUE Ha OIUTA U CHIIECTBEHUTE KOHCTATAIIUHU OT OJINTA,
BKJTFOUMTETHO CHIIECTBEHU HEIOCTATHIM BHB BHTPEIIHHUS KOHTPOJ, KOUTO HASHTU(DUIIIPAME
10 BpeMe Ha M3BBPIIBAHUS OT HAC OJIHT.
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JOKJIAZI BbB BPB3KA C IPYT'Y 3AKOHOBU U PEI'YJIATOPHU U3UCKBAHUA

I[OH'LJ'[HI/ITQJ'[HI/I BBIIPOCH, KOUTO MMOCTABA 32 IOKJIaABaAHE 3akoHbT 3a CYETOBOACTBOTO

B nonbnHeHne Ha HalMTe OTTOBOPHOCTH M JIOKJIaaBaHe cbriiacHo MOC, onucanu o-rope B
paznena ,,JIpyra uadopmarys, pa3nuiHa OT (UHAHCOBUS OTYET U OJUTOPCKHUS JOKIJIA BbPXY
HEro“ I0 OTHOLIEHHME HA [JOKJIaJa 3a JIEHHOCTTa, [EeKJIapalyara 3a KOPIOPAaTUBHOTO
ylpaBlieHHEe U He(pMHAaHCOBATa JEK/Iapalys HUe N3IBbIHUXME U MIPOLEAYpPHUTE, T00aBEHH KbM
m3uckBanusaTa no MOC, ceriacHo ,,YKa3zaHus OTHOCHO HOBM M PAa3LIMPEHU OJUTOPCKU
JIOKJIQM M KOMYHHUKAlUs OT CTpaHa Ha OJUTOpa™ Ha NMpogeCHOHATHATa OpraHMU3alMs Ha
perucrpupanure oauTopu B bbarapusd, MHcTUTyTa Ha  QUIUIOMHUpPAaHMTE  €KCHEpT-
cuetoBourenu (UAEC). Te3u npoueaypu KacasT MPOBEPKU 3a HAIMYMUETO, KAKTO U ITPOBEPKU
Ha (QopMHpaHe Ha CTaHOBMIIE OTHOCHO TOBa Jald Jpyrata HHGOpMAaIus BKIIOYBA
OIIOBECTSIBaHUATA W JOKJIAJBaHUATA, MNpeaBuIeHM B luaBa ceama oT 3akoHa 3a
CUETOBOJICTBOTO, IPUJIOKUM B bbirapus.

CraHoBu1le BbB Bpb3Ka ¢ 4. 37, WI. 6 0T 3aKoHa 32 C4eTOBOICTBOTO
Ha Ga3ara Ha W3BBpIICHHUTE MPOLIETYPH, HAIIETO CTAHOBHILIE €, Ye:

a) Madopmanusita, BKIIOYEHA B JOKJIa/1a 3a JeHHOCTTa 3a (PMHAHCOBaTa rOAMHA, 32 KOSITO €
HU3IrOTBEH q)HHaHCOBI/IﬂT OTYCT, CbOTBECTCTBA Ha q)HHaHCOBI/Iﬂ OTYCT.

0) JlokaasT 3a JCHHOCTTAa € M3rOTBEH B CHOTBETCTBHME C M3MCKBaHUATA Ha ['71aBa ceaMa oT
3aKoHa 3a CYETOBOCTBOTO.

Oaurtopcko apyxecrBo “Kpecrbn byaMap - ¢unancoB oaur” OO ¢
perucrpamuoHeH nomep 119

Vyara Digitally signed by
Vyara Petrova Kukova
Petrova Date: 2024.04.01

JIEC Bsipa IlerpoBa KykoBa Kukova 14120040300
PerucrpupaH oguTop, OTTOBOPEH 32 0OAUTA

VELICHKA G2
STOYANOV o’
HPOKypHCT A MARKOVA Date:2024.04.01

10:23:35 +03'00'

Beauuka CrosinoBa MapkoBa

ya. Haituo Ilanos Ne 172
rp. Codus 1309, buarapus

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

HA 1® ,,EKCIIAT EBPO JIMKBHU/JHOCT*

JNEKJIAPALIMS

no un. 100n, an. 4, m. 3
om 3aKoHa 3a nyoJIu4HO npeonazane Ha YeHHU KHUMcd

[[onynonm/lcaHaTa:

Bspa [TerpoBa KykoBa, B kauecTBOTO MU Ha YTIpaBUTEN Ha OJJUTOPCKOTO JIpyx)ecTBO “KpecThH
BynMap — ¢unancos ogutr” OO/], c EVMK 130857562, cbe cemanmiie u apec Ha yIpaBIeHHE:
rp. Codus, mk. 1309, yn. Haituo IlanoB 172, er.3 u perucrpupan ogutop (¢ per.Ne668 ot
peructbpa npu UAEC no 4n.20 ot 3akoHa 3a HE3aBUCUM (PUHAHCOB OJIUT), OTTOBOPEH 32 OJUT
aHTQKHUMEHTa OT UMETO Ha OJIUTOPCKO JipykecTBO “KpecthH bynmap — punancos ogut” OO/]
(c per.Nel19 ot peructrspa npu MJIEC mo wi.20 ot 3akoHa 3a He3aBUCUMUS (DUHAHCOB OJIUT)
npu UJIEC, nexnapupam, ye:

“KpectbH bynMap — ¢unancos ogur” OO/] Oemie aHra)xupaHo Ja U3BbPILIU 3abJIKUTEICH
¢uHancoB oaut Ha goroBopeH ¢oHn ,EBpo JlukBugHoct* (Ponma) 3a 2023r., chcraBeH
ChIVIACHO MeX1yHapOJHUTE CTaHIapTH 32 GUHAHCOBO oTuuTaHe, npuetu ot EC, obuonpuero
HAaMECHOBaHME Ha cYeToBogHaTta Oa3za, aedpunupana B m. 8 na /[P 3a 3akona Ha
cuemo600cmeomo 1o HAMMEHOBaHUE ,,MeX1yHapOH! CUETOBOIHU cTaHAapTH ‘. B pe3ynrar
Ha HalllKs OJUT U3JaloXxMe oauTopcku nokian Ha 01 anpun 2024 r.

C nacmosawemo Y/IOCTOBEPABAM, YE kakmo e 00K1a08aHO 6 u30adeHus om HAC
00UMOpCcKU 00K1a0 OmMHOCHO 200uuwinus ¢unancoe omuem na /@ ,EKCIIAT EBPO
JUKBH/THOCT* 3a 2023 200una, uzoaoden na 01 anpun 2024 200una:

1. Yn. 100n, an. 4, m. 3, oykea ,a*“ Ooumopcko muenue: llo Hamie MHeEHUE,

NPUIIOKEHUAT (UHAHCOB OTYET JaBa BApHAa M YeCTHA NpeAcTBa 3a (PUHAHCOBOTO
cberosHue Ha @onna kbM 31 gexkemBpu 2023 1. 1 32 HErOBUTE (PMHAHCOBH pE3yJTaTH
OT JAEMHOCTTa W MApUYHUTE MY MHOTOIM 3a IOJUHATa, 3aBbpILIBAIlA HAa Ta3W Jara, B
CbOTBETCTBUE C MeXIyHapoJHUTE CTaHIapTU 3a (QuHaHcoBo oruutane (MCOO),
npueru ot EBponelickus cpio3 (EC);

2. Yn. 100u, an. 4, m. 3, oyxea ,,0“ Hugpopmayus omuacawa ce 0o coerkume na /@
wEKCIIAT EBPO JIHKBH/IHOCT* cvc ceévp3anu auya. VInpopmanusi OTHOCHO
CHIEJIKUTE ChC CBBP3aHU JIUIA € HaJUIeXKHO oroBecTeHa B [losicHuTenHa Oenexka 8 KbM
¢unancoB ordyer. Ha 6a3a Ha M3BBPIIEHUTE OT HAC OAUTOPCKU MPOLEAYPU BBPXY
CHIEJIKUTE ChC CBBbP3aHU JIMIAa KaTO YacT OT HAllUs OAWT Ha (PUHAHCOBUS OTYET KaTO
L5710, HE ca HU CTaHaJIM U3BECTHU (DaKTH, 0OCTOSATENICTBA WU Jpyra HHPopMalus, Ha
0a3a Ha KOWTO Ja HAlpaBUM 3aKJIIOUEHHUE, Y€ CAENKUTE ChC CBBP3aHM JUIA HE ca
OTOBECTEHN B NPWIOKEHUS (PUHAHCOB OTYET 3a ToJuHaTa, 3aBbpuiBama Ha 31
nexeMmBpu 2023 T., BbB BCUYKH CHIIIECTBEHH aCIIEKTH, ChITIacHO n3uckBaHusita 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 ., HE ca HU CTaHAJIH
U3BECTHU (akTH, OOCTOATENICTBA WM Apyra MH(opmanus, Ha 06a3a Ha KOUTO Ja
HalpaBUM 3aKJIIOYEHUE, Y€ Ca HAIMLE CIyyad Ha CBhIIECTBEHO HEIOCTOBEPHO
IIPEJICTaBsSHE U ONIOBECTSBAHE B CbOTBETCTBUE C IPUWIIOKUMUTE U3uckBanusg Ha MCPO,
npuetd ot EBponeiickus cbro3. Pesynrature oT Halmre oIUTOPCKH MIPOLETYyPH BBPXY
CBIIECTBEHUTE 3a (PMHAHCOB OTYET CHEJKH U cbOuTHA HAa DOHJA ca pasriieJaHu OT HaC
B KOHTEKCTa Ha (JOPMHUPAHETO HA HAIIIETO MHEHNE OTHOCHO (DMHAHCOB OTYET KaTo I5U10,
a HE C 1IeJI U3pa3sBaHe Ha OTJEIHO MHEHHE BbPXY TE€3U ChIIECTBEHH CIEIKH.

Yoocmosepenuama nanpasenu c¢ nacmosawama oeknapayus, cieoea 0a ce pazzieoam
€OUHCMEEHO U CaMO 6 KOHMEKCMA HA U30a0eHUsA OMm HAC 00UMOPCKU O0K1d 8 Pe3yimam Ha
U3BBPUIEHUA HE3ABUCUM (PUHAHCO8 00um Ha 2o0uuien punancoe omuem na /@ ,,EKCIIAT
EBPO JINKBH/THOCT* 3a omuyemnusa nepuoo, 3asvpuwieauy na 31 oexkemepu 20232., c
oama 01 anpun 2024 2. Hacmoswama Oeknapayus e npeoHA3HaA4eHa eOUHCHMEEHO 34
nocouenusa no-2ope aopecam u € U320MEeHA EeOUHCHMEEHO U CaMO 6 U3NbIAHEHUE HA
uzucKeanuama, Koumo ca nocouenu c¢ ua. 100n, an. 4, m. 3 om 3axkona 3a nyéoauuno
npeonacane na yennu kuuxca (3IIIIK) u ne credsa 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 uia. 100un, an. 4, m. 3 om
3IIIIIK.

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

Vyara Waareron
Petrova Kukova
Date: 2024.04.01
Kukova 14:13:05 +03'00'
Bapa Ilerpoa KykoBa Bapa IlerpoBa KykoBa
YOPAaBUTCN . ooty Perucrpupan oquTop, OTTOBOPEH 3a OUTa

Vyara Petrova

Petrova Kukova
Date: 2024.04.01
Kukova 141231 40300

Hara: 01 armpun 2024r.
rp. Codus
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