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EXDatca plta I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuweauwa Ha 31.12.2024 .

roguvLwEH OOKNAQ 3A OEMHOCTTA
3a2024r.

Ha poroBopeH ¢oHA ,,Ekcnat Akumu PasBuBalwum ce MNMasapu“
cbrnacHo 4n. 39 ot 3akoHa 3a CyeToBOACTBOTO

HoroBopeH ¢oHa ,Ekcnat Akumm Passuawm ce Nasapun”, ¢ npeguwHo nme ,Ecnat UMbpaXuHr
MapkeTc Ctokc* (,PoHOBT") € KONEKTUBHA MHBECTULMOHHA CXeMa OT OTBOPEH TUM 3a MHBECTMPaHe
B ObPXXaBHU LEHHW KHWMXa, MNOTEYHM, OOLLUMHCKM U KOPNOpaTUBHU obnuraumMm u Apyru fvMKBUOHU
hbMHaAHCOBM aKkTMBW, yYpedeH M OCbLLECTBSABALL CBOSTA AEWHOCT B CbOTBETCTBME CbC 3akoHa 3a
OeHOCTTa Ha KONEKTUBHUTE MHBECTULMOHHW CXEMW WM Ha ApYrn npeanpuatus 3a KOMNeKTUBHO
nHsectupaHe (3OKNCAMNKW), 3akoHa 3a nybnuyHOTO npegnaraHe Ha ueHHu kHwxka (SMMLUK) v
noa3akoHOBUTE akToBe MO npunaraHeTo My, 3akoHa 3a nasapute Ha (PUHAHCOBU MHCTPYMEHTU
(3MoN), BakoHa 3a 3agbrxkeHuaTa u goroBopuTte (33[) u  OCTaHaANOTO MPUIIOXKMMO
3akoHogaTencTBo Ha Penybnuka Bvnrapus. doHasT € 060co0b6eHO MMyLLIECTBO 3a MHBECTMPaHE B
LEHHWN KHMXa M OpYyrM NUKBMOHW (PMHAHCOBU akTUBM C Orneq NocTUraHe Ha WMHBECTULMOHHUTE CU
uenw.

®PoHaBLT e 060c06EeHO MMYLLECTBO C LieNn KOMEKTMBHO MHBECTUPAHE B MPEXBBLPIIAEMMU LIEHHN KHMXKA
N Opyrn nNukBMaHW comHaHcoBu aktmeu no yn. 38, an. 1 ot 3OKNCAOINKN Ha napuyHu cpeacTiBa,
HabpaHn 4pe3 nNybnM4yHO npefnaraHe Ha [OSANOBe, KOETO Ce OCbLUEeCTBSIBA Ha MpuHUMNA Ha
pa3npegeneHne Ha pucka, OT ynpasnsaBallo ApYXeCTBO.

doHABT Ce opraHM3Mpa M ynpasnsBa OT ynpasnsBallo ApyxecTtso ,Ekcnat AceT MeHUIKMBHT®
EAL v HAmMa opraHu Ha ynpasneHue. Bcnykn gencreusa BbB Bpb3ka C gevHocTTa Ha doHaa ce
M3BbPLUBAT OT UMETO Ha YNpaBnsBallOTO APYXeCTBO 3a cMeTka Ha dPoHpa. YnpasnssaloTo
ApyXecTBo npeanara 3a npogaxba n n3kynysa obpatHo asnoseTe Ha PoHAa Bceku paboTeH aeH
npuv cnassBaHe Ha M3MCKBaHUSATa Ha AENCTBALLOTO 3aKOHOAATENCTBO.

YnpaBnsaBalloTO APY>KECTBO MpuTexaBa pelleHVWe 3a opraHu3upaHe v ynpaeneHune Ha PoHaa,
nsgageHo ot Komucusata 3a dmHaHCOB Hag3op, ¢ peweHne Ha Komucuata 64-0¢ ot: 25.06.2008 .
doHABLT e BnncaH B pernctbpa no yn. 30, an. 1, 7. 5 ot 3KOH .

Mpe3 oT4yeTHUS nepuon HAMa AeWCTBMA B obracTTa Ha HaydHO-u3crnefoBarerickata U pasBoliHa
penHocrt. ,Ekcnat Akuunn PassuBalm ce Nasapu” HAMa KnoHoBe.

UHBecTUMLMOHHA cTpaTterna un uemnu

MHBecTuUuMoHHaTa cTpaterus Ha PoHaa npeaBwxaa 3ana3BaHe CTOMHOCTTA Ha MHBECTULMUTE M
peanusMpaHeTo Ha nevyanbu OCHOBHO OT akuWM W Tbpryemu npasa, NpuUeTu 3a TbProBus Ha
perynupaHv nasapv B cTpaHata U Ha MexayHapogHO Npu3HaTh U NUKBUOHW perynvupaHn nasapu B
YyxbuHa. POHABLT LWe MHBECTUpa M B ObMrOBM LEHHM KHWXKA W WMHCTPYMEHTM C UKCMpaHa
[OXOOHOCT, NPeAVMHO C Lern nogabpXaHe Ha NUKBMAHOCT U B MOMEHTU Ha nasapHU CbTPeCeHNs.
3a nocTturaHe Ha MHBECTMLMOHHUTE Lienu We ce npunara cTpaterns 3a akTMBHO YnpasrieHne Ha
noptdenna oT PMHAHCOBN UHCTPYMEHTU U NapuyHn cpeacTea. KOHKpeTHaTa CTpyKTypa Ha akTuBuTe
3aBMCY OT MOMEHTHUTE NasapHu YCNoOBUS U € QUHaMnyHa B npuetuTe rpaHnun. C orneg nocturaHe
Ha WHBECTULMOHHWUTE cu uenu [JoroBopHMAT hOHA e ce npuabpxa KbM peanusmpaHeTo Ha
KanuvTanoBu ne4yandbu OT LUEHHW KHWXa, NPUXOAM OT AVUBUOEHTW/OOXOAW OT ASNOBU LIEHHU KHUXKA,
KaKTO M TEKyLUM JOXOAM OT ObIrOBU LEHHU KHWKA W APYrM UHAHCOBW UHCTPYMEHTH.

HeTtHaTa cTOoMHOCT Ha akTuBUTe Ha PoHAaa

HeTHaTa CTOMHOCT Ha akTUBMTE (YUCTOTO MMyLLECTBO) Ha PoHAa He Moxe fAa 6bae no-manka ot 500
000 neBa. To3n mMyHMManeH pasmep TpsbBa fa e AocTurHat 4O ABe rogvHW OT MoflyyaBaHe Ha
paspelueHneTo oT Komucusita 3a opraHmaupaHe n ynpaesneHue Ha ®oHaa.
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HeTHaTa cTOoMHOCT Ha akTUBUTE Ha PoHAa (NpoabIKeHue)

Kbm 31.12.2024 r. obwata CTOMHOCT Ha akTmBuTe Ha ,Ekcnat Akuuu PassuBawm ce [lasapu®
Bb3nun3a Ha 688 331 nB. 3agbkeHusaTta ca 1500 nB. HeTHaTa cToHOCT Ha akTuBUTE e 686 831 nB.
BbposT Ha ganoseTe B obpalleHne kbM kpast Ha 2024 1. e 1 083,3884 gsana, a kbM kpasi Ha 2023 . e
1 588,6332 pgsana. PeanumanpaHaTa aHioanuanpaHa AOXOOHOCT OT HavanoTo Ha nybnmMyHoTo
npegnaradHe e muHyc 36,60%, a 3a 2024 r. e 3,24%.

PuckoB npocun

PuckoBuaTt npocmn Ha [oroBopeH ¢boHA npenctaBnsBa KONMUYECTBOTO U BuMAA PUCK, KOUTO
YnpaBnsiBawoTo APYXKECTBO Noema 4pe3 UHBEeCTMpaHe Ha aktusute Ha PoHAaa, nmanku 3a uen
NMOCTUraHETO Ha XenaHaTta AoXoAHOCT. PuckoBuaT npocun Ha doHaa ce pasnuyasa OT PUCKOBUTE
haKkToOpK, XapakTepHU 3a LIEHHUTE KHUXA, KaKTo U OT pUCKOBUTE haKTOpu, CBbP3aHn C AeNHOCTTa
Ha [JoroBopHusa ¢oHA.

MHBecTupaHeTo B ganose Ha [P ,Exkcnat Akumm PassuBawum ce Nasapu® e cBbp3aHo ¢ noemaHe Ha
YMEPEHO 40 BUCOKO HMBO Ha PUCK.

Mo oTHoweHne Ha pgenHocTtTa cu, AP ,Ekcnat Akuum PassuBawm ce [lMasapu® e M3noxeH Ha
pasnuYHn BUOOBE PUCK, OKa3Bally Bb3OencTBue Bbpxy HeroBuTe pedyntatu. OCHOBHUTE PUCKOBE,
KOWUTO MHBECTUTOPUTE LLie HOCAT Npu MHBeCTUpaHe B asanose Ha & ,Ekcnat Akumm PassuBalum ce
Masapwn® ca:

KpeauteH puck

KpeauTHUST pUCK e OT CbLUECTBEHO 3HayeHne 3a akTusmTe Ha PoHga. BrnmaHueTo My BbpXy LeHaTa
Ha (PUMHAHCOBWUTE MHCTPYMEHTM M CTOMHOCTTA Ha aKkTMBUTE € KIH4O0BO, OCOBEHO B ycnosusATa Ha
rnobanHa kpu3sa, B kouto Ad ,Exkcnat Akuun PassuBalum ce lNasapu” 3anovsa genHocTTa Cu.

ToBa e puCKbT usgatenar (OpPYyXeCTBOTO — EMUTEHT) Ha AbMArOBU LEHHW KHUXKA, CbOTBETHO NULIETO
npegoctaBuno obesnedeHve, Aa 6bae B HEBB3MOXHOCT [a W3MbIHWM CBOUTE 3aO4bIDKEHUA, B
YaCcTHOCT Ja M3nnaTu HaBpeMme rmaBHuuaTa u/unu gbmkumute nuxsu. Mpu gorosopu 3a o6paTHO
N3KynyBaHe, ako KOHTpareHTbT Ha [ ,Ekcnat Akunmn Passualum ce Nasapu® He Moxe ga U3nbiHK
3a0b/MKEHMETO CU Aa N3KyNu obpaTHO LieHHUTE KHkKa, PoHOBLT MOXe Aa noHece 3aryba, JOKOMKOTO
npuxoguTe oT npogaxbarta Ha obe3neyeHNETo ca No-Marnku oT LeHaTa Ha 0OpaTHOTO U3KyMyBaHe,
koraTto Ta e dukcmMpaHa. Korato KOHKPETHUTE LEHHM KHWDKA UMaT KpeaUTEeH PENTUHI, KpeauTHUAT
PUCK BKMOYBA Bb3MOXHOCTTA 3a MOHWKEHUE Ha KPeOUTHUA PENTUHT HA LEHHUTE KHMXA, B KOMTO €
nHBecTupan [JoroBopHUsa oHa.

OueHkute Ha pevituHrosute areHumm Ctangapt eHpg lNMybpc, Myyauc n duty ca mexgyHapogHo
npusHaT 6GapomeTbp 3a KPEOUTHUSA PUCK HA LLEHHU KHWXA. HO 1 Te3n penTuHrn He ca nepdekTHU: Te
ca HarnpaBeHn Ha 6asza MuHanM CbOMTMA M He OoTpassBaT BCUYKM Bb3MOXHM ObaeLm
obcTosiTencTea. B HacTtosawma MOMEHT, npeaBup rnobanHute NUKBMOHM WM NOTpebuTencku
3aTpyaHeHus1, ce Habnogaea yBenvyaBaHe Ha YecToTaTa C KOSITO PEATUHIOBUTE areHLUMU NPOMEHST
KPeAUTHUTE PENTUHIM Ha KoMMNaHuuTe, a ¢ ToBa 1 KpeauTHUAT puck npuaobmea owe no-ronama
TEXeCT npu n3bopa Ha LleHHU KHMXa.

YnpaBnsBaLloTo ApY>KECTBO L Ce CTPEMU Aa peayumpa KpeauTHUS pUCK NpU UHBECTUPAHE B LIEHHU
KHWxa 6e3 kpeauTeH pPeVTUHT 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 NpedoTBpaTsaT
3aryou.

KpeouTeH puck CbLLECTBYBa M MpU B3aMMOOTHOLLEHUATaA C HAcpellHata cTpaHa no 6opcoBu u
n3BBHOOPCOBU COENKKN, KOraTo ce NposiBsBa B [ABE PA3HOBUOHOCTM — KOHTPAreHTEH U CETbIIMEHT
puck. MNpy NbpBUAT MMa BEPOATHOCT OT HEM3MBIIHEHME Ha 3a4b/KEHUsITA OT HacpeLlHaTa cTpaHa
no n3BbHOOPCOBM caenkn. To3nm puck € MMHMMK3MpPaH nNpu pabdoTtaTta Ha ®oHaa npeasug dakrta, ye
TOMN WHBECTMpaA MNPEAVMMHO BbB (DUHAHCOBW WHCTPYMEHTW, TbpPryemMu Ha perynvpaHv nasapwu.
CeTbNMEHT pUCKBbT € BEepOATHOCTTa Ha AaTtaTa Ha CeTbiMeHT PoHOa Aa He Mosy4vu HacpeLlHU
napuyHn cpeacrTea WnM (UHAHCOBM WHCTPYMEHTU OT KOHTPareHT, cred Kato € W3MbiHUIN
3agblHKeHUsATa CM No fafeHaTta caenka KbM TO3U KOHTpareHT.
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Ma3apeH puck

MasapHaTa LeHa Ha pnHaHCOBUTE MHCTPYMEHTU, B KOUTO € MHBecTupan doHaa, moxe Aa Bapupa
nopagu Bb3HUKHANM MPOMEHW B MKOHOMMYECKaTa M MasapHaTa cpeda, napuyHata nofnuTuka Ha
LueHTpanHuTe GaHKK, fenoBaTta aKTMBHOCT HA EMUTEHTUTE, CEKTopa, B KOWTO onepupa eMUTEHTa U
TbpPCEHETO W MpeanaraHeTo Ha nasapa Ha LeHHUM KHwka. B onpegeneHn MOMEHTU LeHuTe Ha
akummuTe Ha nasapa (oHgoBaTa Gopca) moraTt ga BapupaT 3Ha4MTenHo. To3u na3apeH p1cK 3acsra
HeTHaTa CTOMHOCT Ha akTuBMTe Ha PoHAOA, KOSITO CbLUO Lie Bapupa B pe3ynTar Ha NpOMeHUTe Ha
nasapHuTe LUEeHW Ha akuuMuTe 1 APYruTe LIEHHU KHWXa, B kouTo ®oHaa e uHBectupan. He BCcuuku
akuum, TbpryBaHu Ha gageH nasap (bopca), u He BCUYKM nasapy Ha akuum NPOMEHAT LEeHUTe CU B
e[Ha 1 Cblla Nocoka B fJafleH MOMEHT 1 Han-pasnuyHn ca hakTopuTe, KOUTO BNUAAT Ha Na3apHaTta
ueHa Ha onpegeneHn akumm (Hanpumep, UHAHCOBM OTYETW, pas3KpMBaLUM HamaneHwe Ha
neyanbara Ha ApYyXeCTBOTO, U3farno akuuute; 3aryba Ha OCHOBEH KNNEHT; cbaebeH 1CK Ha ronsama
CTOMHOCT, NpeasiBeH CpeLLly APY>KeCTBOTO; MPOMSAHAa Ha perynauuuTe B onpegeneHa nHgycrpus). He
BCUYKM NogobHu cbakTopm morat aa 6baaTt npeaBuaeHu.

YnpaBnsBaloTo APYKECTBO MOXe Oa Hamanu, HO He MOXe [a eNUMUHUPpa HanmbiHO edekTa oT
OBWXKEHNETO Ha LieHUTe Ha UHBeCTULMUTE, Ypes ansepcudmkaumsa Ha noptdeina Ha ®onaa. C uen
AvBepcuuKaLns Ha UHBECTMLUUTE B akuMK, YNpaBnaBalloTo APYXECTBO Npeasmkaa akuumute B
noptderina Ha PoHaa ga ca OT KOMMaHUK, onepupalLy B pa3nMyHu CEKTOPY Ha MKOHOMMKATA, KakTo
N cnasBaHe Ha WHBECTULIMOHHUTE NMUMWUTU OTHOCHO MaKcumarndHaTa MHBECTULMS B akuuu U Apyru
bMHAHCOBM UHCTPYMEHTU Ha efHa KOMMNaHUS.

®uHaHcoBMTE nporHo3n Ha Exkcnat AceT MeHumkMbHT 3a PoHaa oTpassaBaT pesynratuTte, KOUTO
PBKOBOACTBOTO CYMTA 3a HaW-BEPOATHU, Bb3 OCHOBA Ha MHpopMaLusiTa, KOSITO € HanuyHa KbM AaTata Ha
noanncBaHe Ha HacTosALLMSA (bUHAHCOB OTYET

3a [ga ce oleHU MbBKaBocTTa Ha PoHaa crpsiMo No-HeGNaronpUATHY PeaynTaTu, 3a U3MbIHEHNETO Ha
nporHo3uTte Gelle HarnpaBeH aHanMa Ha YyBCTBUTENHOCTTA, 3a [ja OTpasun cepust OT cLieHapun, 6asnpaHn
Ha OCHOBHUTE puckoBe 3a doHaa M NepcrneKkTUBMTE 3a cnaf Ha MKOHOMMKATa, B KOSITO TOW OCbLLIECTBSABA
JenHocTTa cu.

MpeacTaBaHeTo Ha ®oHAa (M3MEPEHO Ype3 M3MEHEHNETO Ha NapamMeTbpa ,HETHa CTOMHOCT Ha aKTUBUTE
3a eHa akuus unM 3a eavH gan’) ce BNvsie AMPEKTHO OT ABMXKEHWMETO Ha LIEHUTE Ha (PMHaHCOBUTE
WHCTPYMEHTM B nopTdoenna Ha PoHaa.

MasapHuMAT puck ce nposiBsiBa nof dopMaTa Ha JMXBEH, BarnyTeH, LEHOBMW, JMKBUMOEH W
WHbNaLMOHEH PUCK.

JluxeeH puck

NuxBeHWAT puCK e BB3MOXHOCTTa OT HamansBaHe Ha CTOMHOCTTa Ha dajeHa LeHHa KHura B
pesyntaT Ha MokKayBaHe Ha NMXBeHWTe paBHuWwa. 10 NpuHUKMM, NOKaYyBaHETO Ha fMXBEHUTE
paBHuLWa BNusie HebnaronpuaTHO eAHOBPEMEHHO U Ha KHMxaTa ¢ domkcupaH goxog (obnvraumm) n
Ha akuunTe. CbLyecTByBaT pasnmMyHM METOAM 3a OrpaHnYaBaHe Ha NUXBEHUSA PUCK Ypes Mon3BaHe
Ha AepuBaTUBHU MHCTPYMEHTU KaTo NIMXBEHM POYbPCK, Cyanose 1 Onuuu.

Banymen puck

BanyTHuAT puck e Hali-Bede CBbp3aH C UHBECTULIMOHHUTE MHCTPYMEHTU B nopTdenna Ha doHaa,
KOMTO ca AEHOMUWHMPAHW B Yyaa BanyTa. Te3n MHCTPYMEHTV MoraT A4a NMPOMEHAT CTOMHOCTTa CU B
O6bnrapckv neea, nopagu U3MeHeHMETO Ha BanyTHUTE KypcoBe MexXay fieBa U CboTBEeTHaTa BasnyTa.
MogobHM KypcoBy NpoMeHM Guxa 3acerHanu HeTHaTa CTOMHOCT Ha akTneBuTe Ha P “Ekcnat Akumm
PassuBawun ce NMasapu” n Herosus goxod. lNMopaan ukcupaHusa Kypc Ha neBa KbM €BpOTO, TO3U
PYCK MOHACTOSILLLEM CE CMSATa 32 CPABHUTENTHO HUCBK. IHCTPYMEHTUTE, [EHOMUHUPAHKW B Obrirapcku
nleBa He ca M3NMOXEHW Ha BanyTeH puck. [MnaHupaHoTo reorpad)Cko MO3ULUOHMPAHE Ha
nHBecTMUMMTE Ha dPoHAa uenu gudepeHuMpaHe Ha BanyTHMS pUCK. YNPaBnsBawoTO APYXECTBO
MOXE [a U3BBLPLUM ONpedeNieHn COENKN 3a XeMKNpaHe Ha BanyTHUS PUCK (Hanp. BanyTHU onuuu,
nokyrnka u npogaxba Ha BanyTa npu cnoT 1 popybpAHM COENKM), KOUTO camu No cebe cu CbLlo
HOCAT onpeaeneHn pUckKoBe.
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LleHosu puck

ToBa e PUCKBT OT HamanABaHe Ha CTOMHOCTTa Ha WMHBECTUUMATA B AadeHa LEeHHa KHura npu
HEGHaFOI'IpVIﬂTHVI NPOMEHN Ha HMBATa Ha Nna3apHUTE LLEHN B pe3ynTaT Ha He6J'IaFOI'IpVI$-|THVI cbouTHSA,
CBbp3aHu C JenHocTtTa 1 pe3yntatute Ha KOHKpeTHUTEe EMUTEHTU N TEHOAEHUUNTE Ha KanntanoBud
nasap (KpaTKOCpO‘-IHVI nnn gpsuirocpo4yHnM Kopekunnm Ha nasapa nopagun npomMsdHa B OUEHKUTE U
O4YaKkBaHUATa Ha I/IHBeCTVITOpVITe).

JlukeudeH puck

JNIVKBMOHUAT puUCK € Bb3MOXHOCTTa doHOa Oa He MOXe Oa MNocpeliHe KPaTKOCPOYHU UMK
OBINIOCPOYHM 3aabimkeHus. ToBa € pUCKLT Mpu onpedeneHn YCroBUst Aa Ce OKaXe TPpyaHO WNu
HEBBb3MOXHO 3a YNpaBnsBaLoTO APYXECTBO Aa NpoAane nputexasaHu oT PoHOa LEHHU KHUXKA Ha
nsrogHa LeHa. YnpaBneHUeTo Ha NUKBUAHMA puck Ha PoHaa ce CbCTOM B NOAAbPXKAHETO Ha
aKTUBHM GanaHcoBM MO3WLMKU, KOUTO Oa OCUrypsiBaT BbB BCEKM €OUH MOMEHT Bb3MOXHOCTTa
[pyXecTBoTO Aa M3nnaT¥ BCUYKM CBOW 3aQb/DKEHUSI Ha pa3ymHa LieHa U Mpu MUHUMAreH PUCK,
KakTo U npegoTBpaTsiBaHe Ha HeobxoauMMocTTa OT npubbp3aHa npogaxba Ha akTuBM, kKoeTo 6u
[JOBENo A0 peanusmpaHe Ha 3arybu n/vnuv nponycHaTy nonsu.

yl'lpaBJ'IﬂBaLLI,OTO OPYy>XeCTBO crieaBa CTPUKTHaA MNOJIMTUKa NO OTHOWEeHMEe Ha nogabpXXaHe Ha
MWUHUManHM NnMKBMAaHM cpeacrtea c1:o6pa3Ho HOpMaTMBHaTa ypep,6a n I'Ipanu'laTa Ha ®oHAa.

UHnayuoHeH puck

MHNauMoHHUAT pUCK NpeacTaBnsiBa BEPOSITHOCT OT NOBULLIABAHE HA 0OLWOTO paBHULLIE HA LEHUTe
B MKOHOMMKATA, B CreCTBME HA KOETO HaMansiBa NokynaTenHaTa crnocoGHOCT Ha MecTHaTa BanyTa.
Bb3MOXHO € pbCTbT Ha MHGNauuUsTa ga KOMMAEHcMpa 3HaduTenHa 4acT UnM Lenus 4oXopn Ha
nputexarenute Ha aanose oT doHga, nopagum koeto uHBecTutopute B AP “Ekcnat Akuum
PasBuBawum ce MNasapn” ga He nony4yaT peaneH goxon (HapacTHana nokynaTenHa cnocobHocCT) nnm
TOM fa e He3HauuTeneH. MNpes3 nocrnegHUTe roavHW, B YCNOBUSITA Ha BaryTeH 6opa u 3aTerHarta
duckanHa nonuTuka, HgnaumatTa B bbnrapusa 6e nogabpxaHa Ha CpaBHUTENHO HUCKO paBHULLE U
OYaKBaHMSATaA ca TA Oa OCTaHe TakaBa M npes3 creaBawuTe roauHun. JonbrnHuTeneH dgaktop, B
noakpena Ha Te3n ovakBaHWsi € paspassiBallata ce pyHaHCcOoBa Kpu3a, Npeau3BuKBaLLLa CEPUO3EH
AednaunoHeH HaTUCK.

PuckoBe npu n3non3BaHeTo Ha gepunBaTuBun

OcBEH TOpPEenoCcoYeHNTe Na3apeH, KpeauTeH W NUKBUAEH PWUCK, OEpPUBATMBUTE HOCAT U
JOMbIHUTENHN, creunduyYHM 3a TaX puckose. BaxHo e ga ce oT6enexu, Ye MU3MNOM3BaHeTO Ha
AepuBaTBM MOXeE He BMHAru aa e ycreLiHo.

YnpaeneHcku puck

[epviBaTBMTE Ca CUMHO CneLuanusvpaHn MHCTPYMEHTU, YMETO M3MOoS3BaHe usuckea pasbupaHe
KakTo Ha 6a30BuMs akTUB, Taka U Ha MexaHu3Ma Ha JeicTBME Ha camusi aepuatue. CroXHOCTTa Ha
AepviBaTMBUTE U3NCKBA afeKBaTHW CpeacTBa 3a HabnogeHwe Ha cOenkuTe C TsAX, aHanu3 Ha
cneuncUYHUTE PUCKOBE U CMOCOBHOCT Aa ce NPorHo3mpaT LeHuTe.

Puck Ha nocmosusi echekm

He6naroan9|THa npoMAaHa B LEeHaTa Ha 0a30BUSA aKTuB, KypC Ui nHOekCc Moxe ga goeene ao
3ary6a Ha CyMa, no-rofidMa OTKOJIKOTO € MHBEeCTMpaHa B AepuBaTuBa. Hsakoun aepmnBatmBun Mmat
noTeHuuan 3a HeorpaHn4deHa 3ary6a.

Puck om rnoepewHo oueHsisaHe Ha Oepueamusa

MHoro oT gepuBaTuBMTE Ca CMOXHN MHCTPYMEHTM 1 YECTO oLeHKaTa UM e cybekTmBHa. Bernegcteue
Ha ToBa O “ ,EkcnaTt Akuum PassuBawm ce Nasapu ” moxe Aa npetbpnu 3arybu npy nokynka Ha
HadLeHeHn gepuBaTuBu.

BasuceH puck npu ¢hroubpcHU do2o80puU

Bb3HuKBa, KOraTo XapakTepucTUKUTE Ha DIOYbPCHUA I0TOBOP, C KOWTO Ce Xemkunpa, ce pasnuyasar
OT Te3n Ha No3nuMsATa, KOATO ce Xemxupa. basncHUAT puck e HecurypHocTTa danu cnpega mexagy
CMoT LeHaTa U gloybpcHaTa LeHa e ce YBeNMUYM UNn HaMmanu npes rnepvoda Ha xemxupallata
coenka.

YnpaBnsBalLoTo APYKECTBO cneam 3a e(peKTUBHOCTTa Ha XEeMKMPAHETO, Npunaramku NpUHLMNNTE
Ha MexayHapoaeH CuetoBogeH CtaHaapT 39.
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OnepaunoHeH puck

Cebp3aH e C Bb3MOXHOCTTa Aa ce peanusmpart 3arybu nopagm rpeliku unm HeCbBbPLUEHCTBA B
cucTemaTta Ha opraHm3auusi, He4oCTaTbyYHO KBanNMUUMpaH nepcoHarn, HebnaronpusAaTHW BbHLUHK
CcbOMTUSA OT HebMHaAHCOB XxapakTep, B T.4. npaBeH puck. Y[ “Ekcnat AceT MeHnmpxmbHT” EAL
onpegens KpaTtkoCcpoyHa W AbAFOCPOYHA CTpaTerns npu ynpaBreHMeTo Ha onepaunoOHHUTE
pUCKoBe, KOUTO Bb3HUKBAT NPW ynpaBfieHUETO Ha AenHocTTa 1 nopTdenna Ha [JoroBopeH ¢oHg “
-EKcnaT Akumn PassuBawym ce lNasapu ”, onucaxm B [NpaBunarta 3a oueHKa 1 ynpaereHme Ha pucka
Ha PoHpa.

Puck ot KOHUeHTpauus

BbamoxHocTTa OT 3aryba nopagu HenpaBwuiHa AMBEPCUdUKAUUS Ha €KCMO3ULUM KbM KIUEHTW,
rpynu CBbp3aHu KMUEHTU, KMUEHTU OT €WH U Cbll, MIKOHOMUYECKM OTpachn unu reorpadpcka obnact,
UM Bb3HUKHANM OT edHa U Cblua AEVWHOCT, KOETO MOXEe Aa NPUYMHU 3HAYUTENHK 3arybu, KakTo u
PUCKBLT, CBbP3aH C rofieMmn HENPEKWN KpeaUTHN ekcrionumm. Tosn puck ce KOHTpormpa nocpeacTeomM
cnasBaHeTo Ha WMHBECTULUMOHHU OrpaHnyeHusi, noapobHo onucaHu B [MpaBunata 3a oueHka u
ynpaBfieHne Ha pucka Ha ®oHpa.

CucrtemMHu puckKkoBe

CuctemHute PUCKOBE 3aBUCAT OT obwmTe konebaHus B MKOHOMMKATa U nasapute Kato u4Ano.
doHABT HE MOXe Aa Bnusie BbpXy CUCTEMHUTE PUCKOBE, HO M OTYUTA U Ce c1:o6pa39|Ba C TAX.
CuctemHum pUCKoBe ca:

MaKpOUKOHOMU'-IeCKU puckKk

MaKkpOMKOHOMUYECKUAT PUCK € BepoATHOCTTa Aa ObAe HapylweHa MakpouKOHOMMYeckaTa
ctabvnHocT B [ObpXaBuTe, B Kouto wuHBectMpa ®oHga. OTumTarikm Tasum Bb3MOXHOCT,
YnpaBnsaBawoTo ApyXecTBo (POKycupa BHMMaHWETO CUM BbPXY pasBuBalM Ce CTpaHW CbC
CpaBHUTENHO cTabuneH nasap, CUNEH PbCT HA MKOHOMMKATA, PbCT B Yy>KAECTPaHHUTE MHBECTULUN,
OBNageHn WHMMNauMoHHM Mpouecu. YMpaBnsBawoTO APYXeCcTBO CrneauM  NepuoavyHo
MaKpPOUKOHOMMYECKOTO CbCTOSIHAE Ha PErMoHWUTE, B KOUTO WMHBECTMPA W YNpaBnsiBa akTUBHO
noptdenna Ha PoHaa, cbobpassBaniki ce C HacTbNBaLLMTE NMPOMEHWN.

JluxeeH puck

CUCTEMHUST NMMXBEH PUCK € BEPOSITHOCTTA OT MOKAYBaHe Ha JIMXBEHUTE NPOLEHTU OO HMBA, KOUTO
Ja HaMansT pbCcTa Ha UKOHOMUKaTa NOCPEACTBOM OrpaHMYaBaHe Ha KpeauTupaHeTo. 3anoyHanoTo
OTNnyCkaHe Ha MOHeTapHaTa MNoJINTUKa B eBpOo30OHaTa U B anrapvm, npes nocnegHUTe HAKOIIKO
TpumMece4ua e gage oTpaxeHne BbpXy UIKOHOMUYECKNA PBCT U yl'lpaBJ'IﬂBaIJ.l,OTO OpyXecTBo cneaun
TO3U pUck ocobeHo oTénunso.

Banymen puck

Cu1CTEMHUMAT BanyTeH PUCK € CBbp3aH C eBeHTyanHa aesansauus unv obesueHsiBaHe Ha nesa u
apyrute BanyTu, B KOUTO Ca AEHOMUHMPAHU MHBeCTUUMUTE Ha PoHaa, CNPSIMO YyXeCTpaHHUTE
BasnyTu.

Hanpumep, dmkcnpaHeTo Ha 6bnrapckata BanyTa KbM €BpOTO Ype3 BbBEXAAHETO Ha BanyTeH 6opa
npe3s 1997 r. orpaHnyaBa konebaHwATa Ha neBa CNPSAMO YyXAuTe BanyTM B paMKuTe Ha
konebaHnaTa Ha eBPOTO CNPSAMO YyxKANUTe BanyTu. Tbi KaTo konebaHnaTa Ha eBpPOTO ca 3HAYUTENHO
MO-HUCKN OTKOMKOTO KonebaHusATa Ha neBa, TO B MOMeHTa ObnrapckuaT feB Yepnu BanyTHa
ctabunHocT bnarogapeHue Ha UKCUPaHNAT Kypc. TeopeTuyHo, To3n pUck 61 Morbn Aa ce NoBULLIN,
korato bvnrapus Bnese B EBponenckuaTt BanyteH Mexanusbm |l (EBM Il). CuctemaTta Ha TO3M
MexaHM3bM Mo3BosisiBa konebaHuaTa Ha neea ga 6vaat ao +15% cnpsmMo OUKCMpPaHUAT Kype Ha
€BpOTO (TOECT, MakcMMarnHo obesueHsaBaHe Ha neBa 40 2.2492 neBa 3a 1 eBPO UNN MakCUMarHoO
nockbnBaHe Ha nesa Ao 1.66245 nB 3a 1 eBpo). [lpakTnyeckn, BCUYKM ObPXKaBWU, KOUTO
noHacTosiwem ca B To3n MexaHusbM (Kunbp, Oanus, EctoHusd, Jlutea, JlatBna, Manta) ca
CBMAETENM Ha MHOro no-Marnku konebaHus, BbNpeKkn Ye MKOHOMMYecKaTa CTPYKTypa Ha HSKOW OT
TAX, KAKTO U MaKpOMKOHOMMYECKUTE UM MapameTpu, ca Ha CXOA4HU HMBA C Te3n Ha Bbnrapus.

UHnayuoHeH puck

CuctemMHuat I/IH(bJ'IaLI,VIOHeH PUCK € BEepOATHOCTTa OT MNoKa4vBaHe Ha MH(bJ'IaLI,I/IﬂTa 0o HuMBa, KOUTO
orpaHun4asaTt CUJTHO pbCTa Ha MKOHOMUKaTa 4Ype3 nosniaBaHe Ha KpaIZHMTe LEeHN Ha n0Tpe6neHme,
CBMBAT BbTPELIHOTO TbpCeHE N BOOAAT 40 BNUCOKA 6e3p860TMLI,a.
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HopmamueeH puck

HopMaTuBHUAT pUCK € BEPOSATHOCTTAa OT Pe3ku NMPOMEHM B 3aKOHOAaTeNcTBOTO, KOUTO Aa AoBeaar
[0 BIiolLaBaHe Ha MKOHOMMYecKaTa CUTyaluus B CbOTBeTHaTa Abpkasa. [peaBna xapMoHusaumusTa
Ha 6bNrapCckoTO 3aKOHOAATENCTBO C EBPONENCKOTO, MasIko BEPOATHO € Aa Ma ApacTUYHN NPOMEHMU,
KOUTO Aa BriowaTt cuTyauusita B cTpaHaTta. 3a Bbnrapusa, Tosu puck mMoxe ga ce cMmsiTa 3a
NpeHe6pPEXNMO HUCHK.

lNonumuyecku pPUCK

MonuTnyecknaT puck e BepoATHOCTTa OT NonuTUYecka Kpusa, KOSTo Aa JoBeAe 4O BrollaBaHe Ha
MKOHOMMYECKaTa CuTyauma B CbOTBeTHaTa CTpaHa. Tosn PUCK € CBbp3aH C Bb3MOXHOCTTA
npaBuUTENICTBOTO Ha €4Ha ObpXXaBa BHe3anHo ga CMeHU NoNnTUKata CU U B pe3yntaTt Ha TOoBa
cpepara, B KOATO paboTaT ApyxectsBata [ga ce NpoMeHu HebnaronpuaTtHO, a MHBECTUTOpUTE Aa
noHecar 3aryow.

Penybnuka bbvnrapus e ctpaHa ¢ nonuUTUYecka U MHCTUTYLMOHanHa ctabunHoct, yneH Ha HATO un
ot 1 ssHyapwm 2007 r. uneH Ha EBponerickust Cbio3. BCUYkn OCHOBHM NONMTUYECKM NAPTUM ONpeaensiT
32 OCHOBHUW MPUOPUTETU CbLBPEMEHHMUTE OEMOKpPaTUYHW LIEHHOCTW, pPa3BUTMETO Ha NasapHaTa
WMKOHOMMKA U OKOHYaTENHOTO MHTeprpupaHe Ha bvnrapus B EBponerickust Coio3. JOMbAHUTENHU
rapaHummM 3a MonuTMyecka CcTabunHOCT ca nocTurHaTarta MKOHOMMYecka CTabunHocT cneq
BbBEXOAHETO Ha BanyTHUs 6opAd, W nNpouecbT Ha CUMHXpPOHM3auuMsi Ha ObnArapckoTo
3aKOHOAATENCTBO C TOBa Ha cTpaHuTe ot EC.

Lpyau cucmemHu puckoge

Opyrn puckoBe, MOpoAeHM OT CBETOBHATa MOMUTUYECKA M MKOHOMUYECKA KOHIOHKTYpa, ca
Bb3MOXHaTa HECTabMMHOCT Unu BOEHHN OENCTBUSA B permoHa. begcteuara n aBapunte ca haktopu,
YCNOXHSABALM BCAKa CUCTeMa 3a ynpaeBneHue Ha puckoBeTe. [locnepctemata ca TpygHO
npeaBMaMMn, HO AOCTBbNBT A0 MHGOPMaLMa U MpunaraHeTo Ha cucTeMa 3a MNPOrHo3vpaHe wu
OENCTBUS B EKCTPEMHM CUTYaLMKN Ca Bb3MOXHW HAYUHU 32 MUHMM3MPaHEe Ha oTpuLaTenHus edoexT.

Puckose 3a ycmodl4ueocmma

PuckoBeTe 3a ycTOMYMBOCTTa NpPeAcTaBnsBaT CbOUTUSI UK YCNOBUSI OT EKONMOTMYHO, COLMAnHO Unm
yrNpaBfeHCKO €eCcTeCTBO, KOWUTO, aKo HacTbNAT, MOXe [a uMaT CbLIeCTBEHO OTpuuaTenHo
Bb3ENCTBUE BbPXY CTOMHOCTTa Ha MHBecTMumuTe. B nanbnHeHme Ha un. 3 ot PernameHT (EC)
2019/2088 apyxecTBOTO € MpWENo W npunara nonuvTuka 3a MHTErpupaHeTo Ha PUCKOBETe 3a
YCTOMYMBOCTTA B MPOLECUTE Ha B3EMAHETO Ha MHBECTULIMOHHUTE PELLEHUA 3a BCUYKN YNIPaBsBaHU
OT [OPYXECTBOTO NpeanpusaTvs 3a KONMEKTMBHO MHBECTUpaHe, B T.4. M 3a doHpa. [JokonkoTto
pUCKOBETE 3a YCTOMYMBOCTTA MOraT a BNUSAAT BbpXy NasapHata CTOMHOCT Ha MHBECTULMUTE,
OPY>XECTBOTO MM OTYMTA NPU B3EMAHE Ha MHBECTULMOHHUTE PELUEHMS!, KaKTO M BCUYKU OCTaHamnum
puycKoBe, BNuseLLM BbpXy nasapHaTta CTOMHOCT Ha nHBecTuumuTe. PuckoBeTe 3a yCTOMYMBOCTTa ca
YyacT oT oblwara puckosa MaTpuua, KOSTO APYXEeCTBOTO NpaBu 3a BCSKA WHBECTULMSA U KOSTO
BKIMOYBA OTHOCUMMUTE PUCKOBE, KOUTO BMNAAT BbPXY CTOMHOCTTa Ha MHBECTULUMATA, B TOBA YMCHO
NONUTUYECKN PUCKOBE, KPEeAWUTHU PUCKOBE, Mas3apHU PUCKOBE, CEKTOPHU PUCKOBE, pUCKoBe OT
cybekTBeH xapaktep. [pyXecTBOTO He [OKYMeHTMpa Mo CcreuuaneH HavyvH OTYMTaHeTo Ha
puckoBeTe 3a YCTOMYMBOCTTa B NpoLieCUTE Ha B3eMaHe Ha UHBECTULMOHHU pelleHns. OTymTaHeTo
Ha BMUSHMETO PUCKOBETE 32 YCTOMYMBOCTTA BbPXY CTOMHOCTTA HA MHBECTULMUTE U MHTErpupaHeTo
Ha Te3n pPUCKOBETE B MPOLECUTE HA B3EMaHE Ha MHBECTULIMOHHUTE peLLeHnsi cTaBa abComMoTHO B
pamkuTe Ha cybekTMBHaTa NnpodecmoHarnHa npeLeHka Ha CbOTBETHMS MOPTAONNO MEHUIKBP U
WHBECTULIMOHEH KOHCYNTAHT, OTFOBOPEH 3a WHBECTULMOHHOTO pelleHne. 3a OT4YNTaHeTO Ha
pUCKOBETE 3a YyCTOMYMBOCTTA B MPOLLECUTE HA B3EeMaHe Ha MHBECTULMOHHU pPeLUeHnsi ce nonssart
NHOPMALIMOHHN M3TOYHMLM, OO KOUTO APYXECTBOTO MMa AOCTbM — KAaKTO OT 0bLL XxapakTep, Taka u
creumanvanpaHn Takmea oT aboHamMeHTeH Tur, kaTo Bloomberg Terminal. B crniyyan 4e opy»ecTBoTO
noeHTuuLumMpa cneundguyeH puUcK 3a YCTOMYMBOCTTA, KOMTO € HeTUNMYeH 3a CbOoTBeTHaTa
WHBECTUUMS W/ NO MHEHME Ha CbOTBETHWUS MNOPTAONMO MEHUIKBP WUNU UMHBECTULMOHEH
KOHCYNTaHT, OTFOBOPEH 3a MHBECTULIMOHHOTO peLleHue, MMa CbLLECTBEHO 3Ha4YeHue 3a nasapHarta
CTOMHOCT Ha JajeHa MHBECTUUMSA, Ha TO3U KOHKPETEH pPUCK ce [aBa AOMblHUTENHa TeXecT npwu
B3eMaHe Ha UHBECTULIMOHHOTO peLLeHune.

Vi
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lMosuwasawu ce nuxeeHU MPOUEeHMU U pUcK om peuecusi

MNpe3 uaMmHanuTe roguHU MMalle MNPOOABLITKUTENHU NEPUOAN HA UCTOPUYECKM HUCKU JTUXBEHWU
NPOLEHTK, KOETO Ce NPOMEHM NPe3 NocreaHaTa roanHa, KoraTo HAKou LeHTpanHm 6aHKu B CBETOBEH
Mawab 3anoyHaxa fa rv ysenuyasaTt. Hanocnegbk CBETOBHUTE nasapuv MpexuBsaxa 3HadnutenHa
BOMATUITHOCT CbC 3HAYUTENHN CMafoBe KaKTO Ha nasapuTe Ha obnuraumm, Taka u Ha nasapuTte Ha
akummn. OcBeH ToBa LeHTpanHute GaHkM Mo cBeTa MOBULUMXA NMXBEHUTE MPOLEHTU B ONWUT Aa
orpaHmnyaTt HapactBawaTta umHdnauusa. busHecwbT Ha Ekcnat Acet MeHugpkmbHT EAL ce Bnuvsie
MPSIKO N KOCBEHO OT MPOMEHUTE B rN06anHnTe NMXBEHW NPOLIEHTMW.

[MpomeHWTe B MMXBEHWUTE NPOLEHTM MOraT Aa NOBUAST Ha CTOMHOCTTA Ha LIEHHWUTE KHMXKa, B KOUTO
WHBECTUPME, KOETO MOXE [a Ce 0Tpa3n Ha CTOMHOCTTa Ha ynpaBnsBaHuTe aktmeu oT Ekcnat Acet
MennpxkmbHT EALL M Ha npuxoauTe Ha APYXecTBOTO. 3a Aa ynpaensiBa To3u puck, Ekcnat Acet
MenunopxmbHT EALL n3non3sa HSAKOMKO CTpaTernu, Kato UHBECTUPaHE B LIEHHM KHWKA C MO-KPaTbK
nagex v nogabpxaHe Ha aueepcuduumparHy noptdennu. OCBeH ToBa C Len ynpasrneH1e Ha pucka,
Exkcnat AceT MeHnmxkmbHT EALl noaroTtBa CTpec TecToBe Ha nopTdennute 3a noTeHuuanHu
CLieHapuun ¢ ABWKEHNETO B NIMXBEHUTE MPOLIEHTH.

HawwusT 6usHec ce Bnusie OT HaUMOHaNHUTE N CBETOBHUTE MKOHOMMUYECKM YCIOBUSI, KOUTO MoraT Aa
ce NMPOMEHAT BHE3amnHo, KakTo U OT Bb3NPUATMATA 3a Te3n YCrnoBus 1 ObaelimTe MKOHOMUYECKN
NepcrneKkTUBM, KaTo HaNnpUMep onaceHnsTa 3a NoTeHumanHa peLecus. AKO ce pa3BUST PeLeCUOHHN
MKOHOMWYECKMN YCIOBUSI, TE€ BEPOSITHO L& UMAT HEeraTMBHO Bb3OENCTBME BbPXY LENNS CEKTOp Ha
dmHaHCOBMTE YCMyru, BKMOYMTENHO M BbPXY Hac. [NpomMeHMTe B MO-LUMPOKUTE WMKOHOMWYECKM
yCrnoBus He ca NpeaBManuMu 1 He MoraT Aa 6baaT KOHTponMpaHu. HeratuBHM nocneamum 3a Hawwms
6u3Hec MoraTt Ja Bb3HWKHAT OT HUCKM HMBA UMK cnaj Ha MKOHOMWYECKMS! pacTex, HamansiBaHe Ha
MHBECTULMUTE B YaCTEH U PUCKOB KanuTarn, NPOMEHW B Pa3XxoauTe Ha KIMEHTUTE, OrpaHUYeHns Ha
HanuyHOCTTa WNWM YyBENnMWYyaBaHe Ha pas3xoguTe No KpeauTWTe W Kanutana, HamansiBaHe Ha
ny6nuyHUTE KanMTanoBu MHBECTULMW, BUCOKU HUBA Ha MHnaLmMs, HECUTYPHOCT MO OTHOLLEHUE Ha
duckanHuTe, NapuyHUTE U NONWUTUYECKUTE BBMPOCK, NOBULLIABAHE Ha pedepeHTHUTE JNUXBEHU
MPOLIEHTW.

leononumuyecku 8bripocu

"eononuTMyecknTe BbNPOCK, BKIIKOYNTENHO BOMHATA B YKpanHa, kKoHMKTa B uBuLata asa, Kakto
W HanpexeHueTo B AunnoMaTtudeckute oTHoweHusa, 3acdarawm CALW v gpyru Obpxasu, U
OorpaHMYeHUsTa BbpXy MexayHapoaHaTa TbproBusi, MoraTt 4a oKaxkaT BNUsiHUE BbpXy cTabunHocTTa
Ha (WHaAHCOBMTE Na3apu W CBETOBHATa MWKOHOMWKA. [€OMONUTUYECKOTO HanpexeHue, KaTto
TbProBCKM CMOPOBE MMM MOMMTMYECKa HecTabunHOCT, MoraT ga MOBMMSAAT Ha CTOMHOCTTa Ha
WHBECTMUMUTE N Ja JoBedaT 4O MOBULIEHA NasapHa BonaTuUHocT. MNpogbmkaBalumMTe KOHMIUKTU
mexay Pycus n YkpanHa, Kakto 1 Mexagy uspaenum n nanecTMHum nmaTt noTeHuuana ga ce otpasar
HeraTMBHO Ha CBETOBHMTE Mas3apu M [a MOBMUAAT Ha pes3yntaTtuTe Ha OonpedernieHn CEeKTOpMW.
CTtpartermute 3a ynpaBrieHMe Ha reononuTuiecknst puck, kouto Ekcnat Acet MenHnmpkmbHT EAL
npunara, BKMOYBAT MOHUTOPUHI Ha rnobanHuTe cbOuTKs, NogabpKaHe Ha AuBepcuduLmnpaHn
noptdennu n nsnonssaHe Ha MHCTPYMEHTW 3a yrpaBeHne Ha pucka, Kato Hanpumep gepusatu.

Vii
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Cmpykmypa u npouyeHmMHo cCbomHoweHuUe Ha OCHO8HUMe rokazamesiu 3a deliHocmma

Cmpykmypa Ha akmusume u rnacusume

CT1pykTypa Ha akTmBuTe Ha doHAa e NnpeacTaBeHa B abConioTHa CTOMHOCT M KaTo NPOLEHT OT 06LLo
akTneBuTe KbM kpasa Ha 2024 n kbM kpada Ha 2023 roguHa.

AKTUBHU 31.12.2024 % 31.12.2023 %

MapunyHu cpencrea 71725 | 10,42% 39491 4,00%
LleHHn kHnxa 616 336 | 89,54% 934310 | 94,75%
BaemaHus 270 0,04% 12 292 1,25%
O6uo aKkTMBM 688 331 | 100,00% 986 093 | 100,00%

Obwuma pasmep Ha 3agbikeHussTa Ha PoHaa kbM kpas Ha 2024 roguHa 1 500 neBa, KouTO
npeacTaBnsiBaT 3agblkeHnsa kbM baHkaTa genosutap (bB[) n kbM YnpaensBawoTo gpyxectso (YY),

KaKTO U Opyrun 3agbJnkKeHUA.

MNacuBwn 31.12.2024 % 31.12.2023 %
3aabmkeHune kbMm B 215 0,03% 265 0,03%
3aabmkeHne kbm Y[ 1159 0,17% 1689 0,17%
3agbikeHnsi, CBbp3aHM C  obpaTHOo - 0,00% 8 524 0,87%
n3KynyBaHe

[pyrn 3agbimkeHmns 126 0,02% 47 0,00%
CTOWHOCT Ha 3aAbJKEeHUATa 1 500 0,22% 10 525 1,07%
O6ui0 nacueu n cobcTBEH KanuTtan 688 331 | 100,00% 986 093 | 100,00%

3agbnxeHuata kbm baHkata genosutap m KbM YNpaBnsBawoTO APYXECTBO Ce Haducnseat
exefHeBHO, cbrnacHo lNpasunara 3a oueHka Ha nopTdenna Ha PoHaa, kouto ca ogobpeHn ot KOH.

Pesynmamu om deliHocmma

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

Pa3xopu 3a gerMHocTTa

Bupa pasxopn 2024 % 2023 %
OTpuuaTtenHn pasnuMku OT  onepaumm U 187999 | 56,71% 102 233 | 35,64%
npeougeHKa ¢ (prHaHCOBW akTUBY

Paaxoau, cBbp3aHu ¢ BanyTHU onepaumm 106 106 | 32,00% 140 008 | 48,81%
Opyrv pbnHaHcoBK pasxoaum 28 995 8,75% 37168 | 12,96%
Pa3xoau 3a BbHLUHKW yCnyru 8 437 2,54% 7428 2,59%
O6uio0 pa3xoamn 331 537 | 100,00% 286 837 | 100,00%
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anXOﬂ,MTe OT AenHocTTa Ha ®oHaa ca npencraBseHn B cregHarta Tabnuua:

Mpuxoau ot penHocTTa

Bua npuxopn 2024 % 2023 %
Mpunxoan oT AMBMOEHTMU 4 644 1,29% 12 889 4,20%
MonoxutenHn pasnukn OT onepauum Wt 241 197 67,20% 159542 | 51,98%
npeougeHka ¢ pMHaHCOBU akTUBU

Mpuxoawn, cBbP3aHu ¢ BanyTHW onepaumu 110 886 30,89% 130572 | 42,55%
Mpuxoan oT Nuxeun 2216 0,62% 3905 1,27%
O6wwo npuxoau 358 943 | 100,00% 306 908 | 100,00%

Pesyntatute ot geriHoctTa Ha ®oHaa 3a 2024 1 2023 r. ca NnpeAcTaBeHU B criegHaTa Tabnuua:

2024 2023
Mpuxoam 358 943 306 908
Pa3sxoau 331537 286 837
HeTeH pesynTar 27 406 20071

KaTo konekTMBHa MHBECTULMOHHA cxeMa POHOBLT HE MOXE [a U3BBbPLUBA U HE € N3BbPLUBAI CAENKM
CbC CBbp3aHu nnua, cbobpasHo orpaHnyeHnsta Ha 3AKNCOMKN.

®doHOBbT He e M3BbpLUBAN PENOo CAESKM Npe3 OTYETHUS Nepuoa.
OcHoBeH akunoHep Ha Y[ ,Ekcnat AceT MeHngxmbHT® EALL € ,Ekcnat Kanutan® AL.

Kbm 31.12.2024 r. ynpasnsaBaluy npeactasnssawim u yneHose Ha CbeeTa Ha [lupekTopuTe nuua Ha
Y[l ,Excnat AceT MennmxkmbHT® EALL ca:

Hanven lMNMeHos [JoHuyeB — N3nbnHUTENEH ANPEKTOP

Hwukonan Bacunes Bacunes — VIanbnHuTeneH anpekTop
Hwukona CumeoHoB AHkoB — MNpeacenaten Ha CL

KoHctaHTnHa OQumuntpoBa lMNMeprenosa-Okonuicka — YneH Ha C[]
Mmopua MapTtuHoBa Hukonosa — YneH Ha C[I.

arwNE

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

CnepgHaTta uHopmaums, nsamckyema cbriacHo yn. 39 ot 3akoH 3a CHEeTOBOACTBOTO, € HENpPUoXnva
3a [loroBopeH oHA:

ObOeLLo pas3BuTne Ha NpegnpusaTMeTo

MHdopMauna No pega Ha un. 247 ot TbproBCKNA 3aKOH

JelncTBusiTa B obnacTTa Ha Hay4yHou3cnegoBarerickarta, pa3BonHaTa AeyHOCT 1 ekonoruaTa
nHcpopmaums 3a npugobusaHe Ha COBCTBEHN aKL MM

nnaHWpaHa cTonaHcka NonuMTuKa Npes crnegpaliata rognHa

OYaKBaHW MHBECTULMM U pa3BUTME HA NepcoHana

04YaKBaHUAT JOXOM OT MHBECTULUN U pPa3BUTUE HA OPYKECTBOTO

NPeACTOALLM CAENKM OT CbLUECTBEHO 3HAYEHME 3a ENHOCTTA Ha APYXECTBOTO

KNoHOBe Ha NpeanpuaTUeTo

GOHABLT HE OTroBaps Ha M3MCKBaHMATa Ha 4n. 41 ot 3akoHa 3a C4eTOBOACTBOTO M HE €
3afbIDKEH A npefocTaBst HedhMHAHCOBA Aeknapauns.



A® Exkcnam Akuyuu Paseueawu ce lNa3apu

expatca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuweauwa Ha 31.12.2024 .

UHopmauyusa 3a eucsawu cbOebHu, admuHucmpamusHu unu apbumpaxHu rnpouszeodcmea,
Kacaewu 3a0bi/DKeHUs Unu 83eMaHust

PbkoBOACTBOTO HAMa MHbOpMaLUA 3a CbLLECTBYBAHETO Ha NOAOOHN B3eMaHus UNu 3aabimKeHs.
Cnbumus cned amama Ha omyYyemHusi nepuod

Hsiva cbbuTua cnep gatata Ha OTYETHUS MEPUOA, MSUCKBALLM KOPEKLWMM WM OMOBECTSIBAHE B
roguwHna couHaHcoB oTyeT Ha PoHaa, KOMTO ca ce CIy4Yunu 3a nepuofa OT OTYyeTHaTa gaTta 4o
AaTaTa, Korato TO3u (PMHAHCOB OTYET e ofobpeH 3a m3daBaHe OT CbBeTa Ha AUPEKTOpPUTE Ha
YnpaBnsBawoTo ApYKeCTBO.

Jata: 25.03.2025 .
N|KOLAY Digitally signed by

NIKOLAY VASSILEV

VASSILEV  vassiev

Hukonan Bacunes NEr2025.03.31
Manbnnutener aupektop  VASSILEV 14555340300

DAN IEL Digitally signed by

DANIEL PENOV
Oanven OoHyeB PENOV DONCHEV

VianbnHuTeneH ANpekTop  DONCHEV  raset sosc0



= A® Exkcnam Akuyuu Paseueawu ce lNa3apu
EXDatca plta I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuweauwa Ha 31.12.2024 .

MHPOPMALIMA OTHOCHO NMOJIMTUKATA 3A Bb3HAITPAXOEHUA
CwobrnacHo un. 73, 1. 6 ot Hapenba Ne 44

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

06wy pasmep Ha | MNocTosAHHYM MpomeHnueu Bpown
Bb3HarpaxaeHusitTa  3a | Bb3HarpaxxgeHus Bb3HarpaxgeHust nonyyartenu
duHaHcoBata 2024 r.

1982 471 nB. 1562 027 nB. 420 444 nB. 20

2.WHpopmaumsa no un. 73, T. 6, byksa ,6“

KaTeropuu cnyxutenu CyMma Ha Bb3HarpaxaeHuarta

i UneHoBe Ha CbBeTa Ha [lupeKkTopuTe 1 crnyxutenm 1278 975 ns.
Ha PbKOBOAHW APBXHOCTU

ii Cnyxutenu, u4usaATO [OEeNHOCT e CBbp3aHa C -
rnoemaHe Ha pucKoBe

iii CnyxuTtenu, n3nbiHsBaLLM KOHTPOSHN OYHKLUUK 118 640 n..
iv Opyrm cnyxutenu, 4YMnTo Bb3HarpaxgeHus ca 288 446 n..
CbU3MepUMM c Bb3HarpaxgeHusta Ha

CNYXWUTENUTE MO TOYKM i) U ii) N YIUTO OENHOCTU
oKasBaT BIUSHME BbPXY PUCKOBUSA npodun Ha
.Excnat Acetr MenupxkmbHT® EAL wn BbpXY
puckoBus npodun Ha ynpaenssBaHWTE OT Hero
KONMEKTMBHU MHBECTULMOHHU CXEMMU

O6uo 1686 061 nB.

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

B'b3Harpa)KjJ,eHl/lFlTa Ha CnyxuTtenurte no 6y|<Ba ,,6“ OuBaT MNOCTOAHHU U NPOMEHNNBN. npOMeHJ’WIBI/ITe
Bb3HarpaxxgeHmna ca TpaaduuMOHHUTE Bb3HarpaxaeHua KaTto BEJTMKOEHCKU U KoJieOHU ,D,O6aBKVI,
TpHageceTa n 4YeTnpmHageceta pa60THa 3annara, Kakto 1 gpyru 0OnNbJ/IHUTEINHN Bb3Harpa>aeHu4,
KOUTO Ca (bVIKCMpaHVI n onpependemMmmn CornacHO KpuUutepumn B TpygoBuTe 0OroBopu U Kop,eKca Ha
TpyAa.

[MocTosAHHUTE 1 NPOMEHITNBU Bb3HArpaKaeHus 3a pasnmyHnuTe Kateropnun Crnyxutenum ce onpenenar
KaKToO crieapa:

3a uneHoBeTe Ha CbBeTa Ha [IpeKTopuTE — C peLIeHne Ha eHONNYHNA COBCTBEHMK Ha kanuTana;
3a BCMYKM OCTaHanu Cryxutenu — ot M3nbnHUTENHUS OMpekTop.

Mpu onpeaensHe Ha MOCTOAHHOTO Bb3HarpaXaeHue ce credsa MpUHLMNE 3@ KOHKYPEHTHOCT Ha
nasapa Ha Tpyda M ce cboGpassiBaT HyXOuTe OT NpuBMAMYaHe Ha Oo6pe KBanuduuupaHu u
afeKBaTHO 3annaTeHu CryXuTenu.

Xi



= A® Exkcnam Akuyuu Paseueawu ce lNa3apu
EXDatca plta I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuweauwa Ha 31.12.2024 .
4. NHpopmaumsa no un. 73, 1. 6, byksa ,r

B pesyntat ot npernegute no un. 108, an. 5 n an. 6 ot 3OKNCOMKW YL ,Ekcnat Acet
MeHnpxkmbHT®  EALl KOHCTaTMpa, 4Ye HAMa MW3BbPLUEHW HepegHOCTM U nonuTtukaTa 3a
Bb3HarpaxgeHvsita e cnaseHa.

5.MHdopmMaums no un. 73, T. 6, 6ykea ,4°

MonutrkaTa 3a Bb3HarpaxaeHusita e paspaborteHa ot CbBeTa Ha AMPEKTOPUTE B CbTPYAHUYECTBO
cbe CnyxbaTa 3a BbTpeLLeH KOHTpon 1 e npueTa ¢ PewweHne Ha CbBeTa Ha AnpekTopuTte Ha ,EkcnaT
AceT MennpxmbHT” EALL oT 19.12.2016 r. [pomeHnTe Ha nonutukaTa ce paspaboTeaTt u npuemar
no cblms pea. MNMonutukata e n3ameHeHa ¢ PelwweHune Ha CbBeTa Ha anpekTopute Ha ,Ekcnat Acet
MennmxkmbHT” EAL 0T 15.03.2018 1. , u3ameHeHa ¢ PelwweHne Ha CbBeTa Ha anpekTopuTe Ha ,Ekcnar
AceT MeHnpxkmbHT” EALL oT 30.09.2020 r. 1 nameHeHa ¢ PeweHne Ha CbBeTa Ha OMPEKTOPUTE Ha
+EkcnaTt AceT MeHnmxkmbHT” EA] N2349 ot 10.03.2021 .

FopenocoyeHnTe cymmn ca HaumcneHu npes cdpmHaHcoBata 2024 rogmHa 3a cmeTka Ha Y[ ,Ekcnat
AceT MeHnmpxkmbHT EAl , HE ca 3a cMeTKa Ha ynpaBnsaBaHUTE OT HEr0 KONEKTUBHU MHBECTULMOHHMW
CXemMu 1 He ca 06Bbp3aHu C pe3yntaTute oT JENHOCTTa UM.

Hata: 25.03.2025 .

N | KO LAY Digitally signed by

o NIKOLAY VASSILEV
Hukonai Bacunes VASSILEV vassiev

Date: 2025.03.31
W3nbnnuTeneH aupektop VASSILEV 145634 10300

DANIEL Digitally signed

by DANIEL PENOV

Daxnen [JoHueB PENOV DONCHEV
Date: 2025.03.31

DONCHEV 14:56:48 +0300°

M3nbnHuTeneH ampekrop

Xii



= A® Exkcnam Akuyuu Paseueawu ce lNa3apu
expatca plta I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuweauwa Ha 31.12.2024 .

MH®OPMALMWA no un. 73, an. 8 ot Hapen6a 44 Ha KOPH
3a2024r.

Mpe3 otueTHaTa 2024 r. goroBopeH ¢doHa EkcnaTt Akuum Passualwm ce Masapu € Hauucnun m
n3nnaTun Bb3HarpaxaeHue 3a NoCTUrHaTy pesyntatu B pa3mep Ha 5 563 nB. koeTo npeacrasnsasa
0.72% oT cpegHoroguwiHaTa HeTHa CTOMHOCT Ha akTUBMTE Ha hoHAa.

Jata: 25.03.2025 .

NIKOLAY Digitally signed by

NIKOLAY VASSILEV

Hukonan Bacunes VASSILEV  vassiLev
Date: 2025.03.31
M3nbnHUTENEH ANPEKTOP VASSILEV  14:57.45 +0300

DANIEL Digitally signed by

Daxnen [oHyeB DANIEL PENOV

PENOV DONCHEV

Date: 2025.03.31
ManbnHutener anpektop  DONCHEV 1455758 10300

Xiii



A® Exkcnam Akuyuu Pa3eueawu ce lNa3apu

expatca pita I MNoduweH ¢puHaHcoe omy4yem

3a 2o0uHama, 3aebpuweauw,a Ha 31.12.2024 e.

OTueT 3a BceobxBaTHUA A0X04

3a roguHara, npuknoyBalla Ha 31 gekemBpu 2024

B xunsidu nesa Benexka 01.01.2024 - 01.01.2023 -
31.12.2024 31.12.2023

Opyrv npuxoam 3 7 17
HeTHa (3ary6a)/lNeyan6a oT hprHaHCOBU aKTUBM,

OTYMTaHM MO cnpaBennMBa CTOMHOCT B nevanotu 7

n 3arybu 53 57
HeTtHa 3aryba/ne4yanba ot BanyTHM onepauum 5 9)
OnepaTtnBHuM pasxonu 4 (37) (45)
OnepaTuBHa nevyanba 3a nepuoga 28 20
Pasxoau 3a paHbLmM 11 - -
Meyan6a 3a nepuopa 28 20
Opyr BceobxBaTeH noxoa - -
O6wo BceobxBaTeH goxopn 3a nepuoga 28 20

HeTeH poxopn Ha gan
HeTHa neyanba/3ary6a Ha asn (B nesa) 9 22.436 11.02

Jata: 25.03.2025 .

Opobpunu: CbcTasuten:
N|KOLAY Digitally signed by
NIKOLAY VASSILEV
Hukonaii Bacunes VASSILEV i Tatsana Jlazaposa
Manbnrutenen aupektop  VASSILEV 145815 10300 nmaBeH cyeToBOAMTEN
- . Digitally signed by
DANIEL Doty TATYANA A ozsasova
[anven JoHues PENOV DONCHEV BOZHANOVA vazarova
Date: 2025.03.31 Date: 2025.03.31
Manbnnutenen aupektop DONCHEV' 14830 10300 LAZAROVA 145844 +0300

®uHaHcoBMAT oT4YeT e opobpeH 3a usgaBaHe C pelleHve Ha CbBeTa Ha AupekTopute Ha
YnpasnsBsawoTto [pyxecTtso ot 25.03.2025 .
Benexkute ot cTpaHuua 18 go ctpaHuua 39 ca HepasgernHa 4yacT OT roavwHNSA OUHaAHCOB OTYeT.

®durHaHCOB OTYET, BbPXY KOMTO 0aUTOpPCKO ApyxecTBo ,KpecTbH BynMap — ®uHaHcos Ogut“ OO[
C peructpaumoHeH Homep 119 e nagano oantopcku goknag ¢ gata 31 mapt 2025 r., ¢ pernctpmpaH
oguTop, OTroBOpeH 3a oguTa 3gpaska OrHaHoBa LLpakosa.

VELICHKA Digitally signed by Digitally signed b
Elenmq'(a CrosHosa Mapkosa STOYANOVA o g,qpaBKa Ornsnosa Wpakosa 74\ z&gr::kay e
pokypucT MARKOVA  rsorar sovan ermcTpupaH oamMTop Ognianova ooranov

Date: 2025.03.31
C htra kOVa 16:39:22 +03'00'
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expatcapital

OTtyeT 3a (pMHAHCOBOTO CbLCTOSAHUE

Kbm 31.12.2024 r.
B xunsdu neesa

AKTNBM

Mapu4yHK cpeacTBa 1 eKBUBaNeHTU
®PuHaHCOBN aKTMBM MO  amopTusMpaHa
CTONHOCT

®PurHaHCcoBU aKkTuBw, OTYMTaHM no
cnpasefnMBa CTOMHOCT B nNevandu u 3arybu

[pyru BzemaHuna
O6wWo akTMBMn

CobcTBeH KanuTan 1 nacueu
CobcTBeH KanuTan

OcHoBeH kanuTtan

MpemueH peseps

Mevan6u n 3arybu

O6wo cobcTBEH KanuTan

MacuBu
Tbproeckn N apyrv 3agbrkeHus

O6uwo nacmeu
OO6Lo cobcTBEH KanuTan u nacuBun

Jata: 25.03.2025 .

Opobpwunu:

NIKOLAY Digitally signed by

NIKOLAY VASSILEV

Hukonan Bacunes VASSILEV ~ VASSLEV

M3nbnHuTenex AnpekKkTop VASSILEV ?:tseg:éng(g?(g

DANIEL oo
PENOV DONCHEV

Date: 2025.03.31

DONCHEV  14:5937 +0300

HaHnen [doHueB
M3nbnHuTeneH ampekrop

benexka Kbm 31.12.2024

A® Exkcnam Akuyuu Pa3eueawu ce lNa3apu
roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuweauw,a Ha 31.12.2024 e.

Kbm 31.12.2023

72 40

- 60

616 874

- 12

688 986

1083 1588

151 (38)

(547) (575)

8 687 975
10 1 11
1 11

688 986

CbcTaBuTten:

TaTana JlaszapoBa
maBeH cueToBOAUTEN
Digitally signed by

TATYANA
TATYANA BOZHANOVA
BOZHANOV  tAzarova

Date: 2025.03.31

A LAZARQVA 14:59:08 +0300

®urHaHCcoBKAT OT4YeT e ofdobpeH 3a wu3daBaHe C peweHuMe Ha CbBeTa Ha [OMpekTopuTe Ha

YnpasnsBsawoTto OpyxecTtso oT 25.03.2025 r.

Benexkute oT cTpaHuua 18 go cTpaHuua 39 ca HepasaenHa 4YacT OT roAuLLIHUSA UHAHCOB OTYeT.

®rHaHCOB OTYET, BbPXY KOMTO 0AUTOPCKO ApyxecTBo ,KpecTbH BynMap — ®uHaHcos Ogut* OO/ ¢
peructpaumoHeH HoMmep 119 e nsgano ogutopckn goknag ¢ gata 31 Mapt 2025 r., ¢ peructpupaH
oguTop, OTFOBOpeH 3a oguTa 3gpaska OrHaHoBa LLpakosa.

Bennuka CtosiHoBa MapKoBa VELICHKA  pisialy signed by

VELICHKA STOYANOVA

Mpokypuct STOYANOVA uawon
PoKyP MARKOVA  Taora1 0300

3opaska OrHsiHoBa LLpakoBa
Pervuctpupax ogutop

Zdravka
Ognianova

Chtrakova Date:2025.03.31

15



= A® Exkcnam Akuyuu Pa3eueawu ce lNa3apu
expatca plta I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuweauw,a Ha 31.12.2024 e.

OTyer 3a npomMmeHunTe B co6cTBEeHMA KanuTan

3a roguHara, npuknroyBawa Ha 31 gekemBpu 2024

B xunsdu nesa OcHoBeH MpemueH Meyan6u n

Benexka Kanutan pe3sepB 3aryou Oo6wo
Ha 1 siHyapu 2023 1940 (179) (595) 1166
Opyr Bceo6xBaTeH Aoxon,
MNeyvan6a 3a nepuopa - - 20 20
O6uo BceobxBaTeH Aoxon, - - 20 20

BHocku oT u pasnpeaeneHns KbM

cobcTBEHUUUTE
M3paBsaHe Ha HoBM asnose 49 (29) - 30
O6paTtHo n3kynyeaHe Ha Asnose (401) 160 - (241)

OO6LL0 BHOCKU OT U
pasnpegeneHusi Kbm

cobcTBeHUUUTE (352) 141 - (211)
Ha 31 pekemBpu 2023 8 1588 (38) (575) 975
Ha 1 sivyapu 2024 1588 (38) (575) 975
Opyr BceobxBaTeH foxon

Meyan6a 3a nepuoaa - - 28 28
0O6L0 BceobxBaTeH goxon - - 28 28

BHocku oT n pasnpeageneHusa Kom

cobcTBeHUUMUTE
M3paBaHe Ha HOBU asinoBe 13 (5) - 8
O6paTHO M3KynyBaHe Ha asnose (518) 194 - (324)

OO6LLO0 BHOCKU OT U
pasnpeaeneHusi Kbm
cobcTBeHULMUTE (505) 189 - (316)

Ha 31 pekemBpu 2024 8 1083 151 (547) 687

Oara: 25.03.2025 .
Opobpunu: CocraBurern:

NIKOLAY Digitally signed by

NIKOLAY VASSILEV

Hwvkonaii Bacunes VASSILEV  vassiev TaTana Jlasaposa
Date: 2025.03.31
Msnwnuutenen anpektop  VASSILEV 1450:54 40300 lnaBeH cuyeToBOAWTEN
TATYANA Digitally signed by
aHuen LloH4yeB DANIEL igitally signed b TATYANA BOZHANOVA
. A PENOV pEnovoONGEY BOZHANOVA tazarova
Date: 2025.03.31 15:00:09 Date: 2025.03.31

M3nbnHuTENeH anpexkTop LAZAROVA 150024 +0300'

DONCHEV =~ "%

durHaHCOBUAT OTYET € 0J00peH 3a n3gaBaHe ¢ pelleHne Ha CbBeTa Ha ANPEKTopuTe Ha YnpaensiBawloTo OpyxecTBo oT
25.03.2025 .
Benexkute oT cTpaHuua 18 go ctpaHuua 39 ca HepasgenHa YacT OT roAMLWIHNS (PMHAHCOB OTYET.

drHAHCOB OTYET, BbPXY KOMTO OAUTOPCKO ApyxecTBO ,KpecTtbH BynMap — duHaHcoB Ogut“ OO ¢ peructpaumoHeH
Homep 119 e usgano ogutopckn goknaa ¢ aata 31 Mapt 2025 r., ¢ pervcTpypaH oQuTop, OTrOBOPeH 3a oauTa 3apaBka
OrngaHoBa LLpakoga.

ZdraVka Digitally signed
by Zdravka

Benunuka CtosiHoBa Mapkosa VELICHKA  Dutalysgnedby 3apaeka OrHaHoBa LpakoBa  Ognianov ognianova
STOYANOVA wmagkova a Chtrakova
Mpokypuct MARKOVA ~ Dezwos Pernctpupan ogutop Date: 2025.03.31

Chtrakova 16:40:15 +03'00'
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A® Exkcnam Akuyuu Pa3eueawu ce lNa3apu

expatca pita I MNoduweH ¢puHaHcoe omy4yem

3a 2o0uHama, 3aebpuweauw,a Ha 31.12.2024 e.

OTyer 3a napuiHuTe notouun

3a roguHara, npuknroyBalla Ha 31 gekemBpu 2024

B xunsdu nesa Benexka 2024 2023

NAPUYHU NOTOLN OT ONEPATUBHA OEWHOCT

[NonyyeHun guBnaeHTn 67 3
Monyyenn nuxen 1 7
MocTbnneHusi, cBbp3aHn ¢ PUHAHCOBU aKTMBM, OTYMTaHU

no cnpaBeanuea CTOMHOCT B nevan6bu u 3arybu 559 471
MnawaHus, cBbp3aHn ¢ PMHAHCOBW aKTUBMW, OTYUTaHM MO

crnpaBeanvea CTOMHOCT B nevantu u 3aryom (229) (256)
HeTHu napmnyHu NoToum, CBbP3aHU C BanyTHU onepauum (3) (14)
MnawaHns KbM KOHTpareHTu (34) (40)
Jpyru napyvyHn noToum oT onepaTnBHa AEVNHOCT 2 (€]
HeTHM napuyHu noToum oT onepaTuBHa AeMHOCT 359 170
[locTbnneHns ot eMnTMpaHe Ha ganose 9 30
MnawaHns npu obpaTHO U3KynyBaHe Ha Asnose (333) (235)
MnawaHns KbM KOHTpareHTn 3a PUHaHCOBa AENHOCT 3) (5)
HeTHM napuy4Hu notouu usnon3BaHM 3a ¢uHaHCOBa

aenHocT (327) (210)

HeTtHo (HamaneHuMe) Ha napuyHUTE cCpeacTBa W
napuyHUTe eKBUBaNeHTU 32 (40)

MapuyHu cpeacTtea v napuyHK ekBmBaneHTn Ha 01 aHyapu 40 80

MapuyHu cpeacTBa M NapuyHUM eKBuMBaneHTUM Ha 31
AeKeMBpU 5 72 40

Hata: 25.03.2025 .

Opobpunu: CbcTaBuTten:
- Digitally signed by
Hwvkonai Bacures \’\/”AKS(;LI:LI\E\\(/ A Tatsva Jlasaposa
VASSILEV
M3nbnHUTENEH ANpeKTop Soeoran25.03.31 ['maBeH cyeToBOAMTEN

VASSILEV 15:00:46 +0300'
TATYANA Digitally signed by

Digitally signed by TATYANA BOZHANOVA
Oanunen [oHyeB E?I\ll\l (I)Ii}_ DANIEL PENOV BOZHANOV IE)AZAROVA

DONCHEV ate: 2025.03.31

Date: 2025.03.31 A LAZAROVA 1501:16 +0300

M3nbnHUTENEH ANpEKTOop DONCHEV 150101 10300

®PuHaHCOBUAT OTYET e 0AobpeH 3a usgaBaHe C pelleHne Ha CbBeTa Ha AMPeKTOpuTe Ha YNpaBnsBaloTo
OpyxectBo o1 25.03.2025 .
BenexkuTe oT cTpaHuua 18 go ctpaHuua 39 ca HepasgernHa 4yacT OT roAULWHUS (PUHaAHCOB OTYeT.

®uHaHCOB OTYeT, BbpXYy KOWTO oAMTOpCKO ApyxecTtBo ,KpectbH BynMap — ®unancoB Ogwt* OO[ c
perncrtpaumoHeH Homep 119 e usgano oamTopckn aoknag ¢ gata 31 Mapt 2025 r., ¢ peructpmpaH oguTop,
oTroeopeH 3a ognta 3apaska OrHaHoBa LLipakoBa.

Digitally signed
by Zdravka

. Ognianova
Og nianova Chtrakova

Chtrakova Date:2025.03.31
16:40:37 +03'00'

Benuuka CTosiHoBa MapkoBa VeLICHKA v 3npaska OrHsiHOBa LlpakoBa
STOYANOVA §oraov Zdravka
Mpokypuct MARKOVA ~ Date:uasoast PeructpupaH ogutop

15:08:08 +03'00"
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A® Exkcnam Akuyuu Pa3eueawu ce lNa3apu

expatca pita I MNoduweH ¢puHaHcoe omy4yem

3a 2o0uHama, 3aebpuweauw,a Ha 31.12.2024 e.
Benexkun kbm roaunwHunA d)MHaHCOB oTYyeT

1. CraTyT v npegMeT Ha AelHOCT

-Ekcnat Akuumn PassuBawim ce Masapu® (,®oHObT") € goroBopeH oHA opraHn3vpaH u ynpasnsiBaH
OT Ynpasnsasawo apyxectso ,Ekcnat AceT MeHumkmbHT® EALL (,YnpaBnasawoTo ApyxecTso®).
doHabT e peructpupaH B Pernctop byncrat kbm AreHuusaTa no BnuceBaHusita ¢ byncrat kog Homep
175478385. AgpecbT Ha ynpaBneHue Ha PoHaa u YnpasnasalloTo apyxectso e Codus, MK 1000,
yn. ,feopru C. Pakoscku® 96A.

Ekcnat Akunn PassuBalym ce nasapwu € akTMBHO ynpasnsaBaH oHa. [enHoctTa Ha PoHaa obxBalla
usgasaHe v npogaxba Ha 4anoBe, NpedoCTaBsaALmM eqHaKBN NpaBa Ha TeXHUTE npuTexartenu. bpoat
asinoBe Ha ®doHoa ce MpPOMEHs B 3aBUCUMOCT OT obema usBbplleHu npogaxbu m obpartHo
N3KynyBaHe Ha OsiroBe.

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

T kaTo PoHAA HSIMa COBCTBEHM YNPaBUTENHM OpraHi, nuuata HaToBapeHu ¢ 06LL0TO ynpaBneHme
Ha ®oHAa ca yneHoBeTe Ha CbBeTa Ha OUPEKTOPUTE Ha YNPaBnsBaLLOTO OPYXECTBO.

2. Bba3sa 3a usroresHe

(a) U3aBneHune 3a cLoTBETCTBUE

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

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

Hactoawuat d)I/IHaHCOB OTYET € U3roTBeH CblrfacHO MeToda Ha UCTtopmuyeckaTta LueHa, C U3Krno4eHune
Ha d)VIHaHCOBI/ITe aKTBU, OTYUTAHU MO chnpaseannea CTOMHOCT B ne4vantu u 3aI'Y6l/I, KOUTO ce
oueHABaT Nno cnpasennmnea CTOWMHOCT.

(6) OencTBallo npeanpusitue

YnpaBnseaLoTo ApY>KEeCTBOTO € U3roTBUMO oMHaHCOBW NPOrHO3u 3a ABaHaJeceTTe Mecela OT Aararta Ha
opobpeHne Ha HactosAwms doMHaHCOB oTyeT. PbkoBoacTBoTO Ha Ekcnat AceT MennmkmbHT EAL e
AOCTUIHArO A0 3aKMYEHNETO, Ye He e Hanuue CbLUEeCTBEHa HECUTYPHOCT 3a AerHOCTTa Ha PoHAa, KOATO
©Ou morna ga nopoau 3HaYMTENHM CbMHEHUs] OTHOCHO CMOCOOHOCTTa My Aa Npoabikm Aa yHKLMOHMpa
KaTo OENCTBALLO NPEANpUATME, U CbOTBETHO, Y€ € YMECTHO a M3roTBU huHaHCOBKSA OTYET Ha 6asa Ha
npeanonoXeHWeTo 3a AenCTBaLLO NpeanpusTre.

®PoHOBLT € U3roTBUN CBOA (PMHAHCOB OTYET 3a roauHara, npuknovsawa Ha 31 gexkemepu 2024 r., Bb3
OCHOBA Ha NpearnoroXeHNeTo, Ye ToW e AencTBaLlLo NpeanpuaTue, KoeTo npearnonara npogbihkaBaHe Ha
HacTosiLLaTa cTonaHcKa AENHOCT M peanuanpaHe Ha akTUBUTE U ypexxaaHe Ha NacusuTe B HOPMarHus Xon,
Ha HeroBata pewHocT. bbaewwTte duHaHcoBM pesyntatm Ha PoHAa 3aBUCAT OT MO-LUMpoKaTa
MKOHOMMYECKa cpefa, B KOSITO TOM OCbLUECTBSIBA AENHOCTTA CU.

(B) PyHKLUMOHaNHa BarnyTa u BanyTa Ha npeacTaBsiHe

To3n hmHaHCOB OTYeT € npeacTaBeH B 6bnrapcku neea (BGN), kosTo e dyHKUMOHanHaTa BanyTta
Ha ®oHpa. LisnaTta dmHaHcoBa MHopMauus, NpeAcTaBeHa B eBa € 3aKpbrieHa 40 Xunsaa, oCBeH
KoraTo € NMoCOo4YeHO ApYyro.
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= A® Exkcnam Akuyuu Pa3eueawu ce lNa3apu
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3a 2o0uHama, 3aebpuweauw,a Ha 31.12.2024 e.

2. basa 3a usrotesiHe (NpoabLINKEHNE)

(r) MpuGnuanTenHn oLeHKU 1 NPeLeHKN

M3rotBsiHeTO Ha cbuHaHcoBM oTyeTn crnopeg MCPO usnckBa YrpaBrsiBalloTo APY)KECTBO Ja Npasu
NPELEHKN, NPUBIM3UTENHN OLIEHKU W [OOMYCKaHWs, KOUTO BIMUAAT Ha NpunaraHeTo Ha cYeToBOAHWTE
NOMUTUKA 1 Ha OTYETEHMTE CyMM Ha aKkTMBWTE, NacvBuTe, NpuxoauTe U pasxogute. PeanHuaT pesynrart
Moxe Oa 6be pasnmyeH OT Te3n NPUBNU3UTENHN OLIEHKN.

MpepasrnexaaHeTo Ha CYETOBOAHUTE OLEHKM Ce Mpu3HaBa B nepuoda, B KOWTO oOueHkata e
npepasrnefaHa, Korato npepasrnexagaHeTo 3acara To3u nepvog M B Oblelwy Nepuoau, ako
npepasrnexnaHeTo okas3ea BNusiHMe Ha GbaelumTe nepuoan.

lMpeueHku

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

e benexka 8 CobctBeH kanuTan — knacudukauma Ha asanoseTte Ha PoHOa KaTO UHCTPYMEHT Ha
cobcTBEHMS KanuTan

POHOBLM Kamo UHeeCMUUUOHHO npednpusimue rno cMucbsa Ha MC®0 10

HpyxecTBa, KOUTO OTroBapAT Ha onpeneneHveTo 3a MHBecTuumoHHO npegnpuatie no MCPO 10 ca
3abIPKEHV A OTYUTaT MHBECTULIMMTE B ObLUEPHM OPYXECTBA MO CripaBeasivBa CTOMHOCT BMECTO Aa U
koHconuampat. Kputepumrte, konto aedmHmpat VIHBECTMLIMOHHO NpeanpusiTie ca:
o [IpykecTBO, kOeTO Habvpa cpeacTsa OT €4VH UMy NoBeYe MHBECTUTOPM C LieNn NpeaoCTaBAHETO
Ha CbOTBETHM MHBECTULIMOHHW YCIYTY;
e [IpyXecTBO, KOETO MMa 3a CTOMaHCKa Lien caMo yYBenuyaBaHe Ha CTOMHOCTTa Ha KanuTana, 4oxoq
OT UHBECTULN N 1 OBETE;
o [IpyXecTBO, KOETO OTYMTA M OLIEHSIBA CbLLECTBEHA YaCT OT CBOMTE MHBECTMLIMM NO CipaBeas/ivBa
CTOVHOCT.
dPoHaa MHBECTVPa NPEOVMHO B aKUMW U MHBECTUTOPUTE HE Ca CBbP3aHu Nua, KOETo e AOMbIIHUTENHA
XapaKTepucTMKa Ha MHBECTULIMOHHO NpeanpuaTue.

YnpaBnaBaLLoTo APYKECTBO € NpeLeHuno, Ye PoHOBT OTroBapsi Ha KpUTEPUMTE U XapaKTEPUCTUKUTE NOo-
rope 1 nonaga B AeMHULMATA HA MHBECTUUMOHHO npeanpustve. MNpeueHkata ce npepasrmexaa
perynsipHo Npu NpomsiHa B ob6cTosTencreara.

YnpaBnsaBaLoTo APYKECTBO € npeueHnno, Ye PoHObT He ynpaxHsABa KOHTPOM BbPXY MHBECTULMUTE B
aKummM 1 crnefoBaTtenHo He M1 KoHconuampa.
OueHka Ha cnpaeednueu cmouHocmu

Hakon OT CYETOBOAHWUTE MOMUTMKM U ONOBECTSBaHWS Ha PoHOa M3UCKBAT OLEHKa Ha cnpasennmeun
CTOMHOCTW 3a (bVIHaHCOBVI n3a He(bVIHaHCOBI/I aKTnBM 1 nacmsn.

KoraTo oueHsiBa cnpasegnneaTta CTOMHOCT Ha akTuB 1nu nacue, PoOHABLT M3MNor3Ba HabngaeMm gaHHW,
[OOKOJIKOTO € Bb3MOXXHO. CI'IpaBeD,I'IVIBVITe CTOWHOCTU ce KaTteropmsmpar B pa3fiMiH1 HMBa B VlepavamTa Ha
cnpasegnmseuTe CTOMHOCTM Ha Ba3aTa Ha BXoasaWwmTe JaHHN B TEXHUKUTE 3a OLIeHKa, KaKTo crieasa:

(] HwuBo 1: KOTUpaHWU LUEeHN (HeKOpI/IrVIpaHI/I) Ha akTUBHU Na3apu 3a CXoOHW akKTUBW Ui Nacusu,

e HwuBO 2: BXOOALM OA@HHW Pa3NUYHM OT KOTMPaHWU LEHU, BKIMoYeHU B HMBO 1, KOUTO, Npsiko (T.e.
KaTo LeHWN) UIM KOCBEHO (T.€. MOSyYeHM OT LieHK), ca AOCTbMNHK 3a HabnogaBaHe 3a akTUBa Unu
nacuBea,;

e Hueo 3: BXxoAdlM OaHHM 3a akTMBa UMM NacveBa, KOUTO He ca GasvpaHu Ha Habnogaemu
nasapHu JaHHK (HeHabnogaemy BXOOALWM AaHHK).
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2. basa 3a usroTBsiHe (NpoAbIKeHUe)

AKo BxoOsLUMTE OaHHW, M3MOM3BaHM 3a OLIEHKa Ha cnpaBedriMBaTa CTOMHOCT Ha akTuBa WUnv nacuea,
nonagat B pasfMYHM HMBA Ha WNepapxusita Ha CrpaBeanMBUTE CTOMHOCTM, TOoraBa OLEeHKaTa Ha
cnpaBeanMBaTa CTOWHOCT Ce KaTeropuavpa B HeWHaTa UAnocT B ToBa HUMBO OT Kepapxusita Ha
cnpaBeanMBMTE CTOMHOCTU, YNATO BXOASLLA MHAOPMaLIMS € OT 3HaYeHue 3a LiSNocTHaTa OLeHKa.

VIchopmau,vm 3a 3Ha4YUTEINHN No3nunn, KOMTO Ca 3acerHaTt ot HpVIGJ'IVISVITeJ'IHVITe OLIEHKU W OOoNyCKaHUA
npwv npunaraHe Ha cHeToBOAHUTE NOJTIUTUKN, KOUTO UMaT Han-3HaunTeneH e(beKT BbpXy CymMmuTe, Npn3HaTn

B HacTosiLLMTE (HMHAHCOBM OTYETU € onucaHa B benexka 13 PrHaHCOBU MHCTPYMEHTMW.

3. Opyrv npuxoam

B xunsdu neesa 01.01.2024- 01.01.2023-
31.12.2024 31.12.2023
Mpuxoan ot guBMAEHTH 5 13
Mpuxogu oT nmMxeu 2 4
Bcuyko npuxoau 7 17
4. OnepaTtuBHM pasxoau
B xunsdu neea 01.01.2024- 01.01.2023-
31.12.2024 31.12.2023
Takcm n KOMUCMOHW KbM YNPaBnsaBaLLoTO APYXECTBO 20 27
Takcu kbM Bopcun 1 perynatopu 5 5
Takcu n KOMUCMOHM KbM DaHKaTa - genosuTap 7 6
Takc N KOMUCUOHHU HAa UHBECTULIMOHHU NOCpeHULN 1 3
oaut 3 3
Opyru pasxoan 1 1
Bcuuko onepaTtuBHM pasxoau 37 45
5. TapuyHu cpeacTBa U eKBMBANEeHTU
B xunsdu neesa 31.12.2024 31.12.2023
Mapu B 6GaHKOBU CMETKW B fieBa u BanyTa 72 40
Mapu n napuyHM eKBMBanNeHTH 72 40
Mapu n napuyHun ekBuBaneHtTu B OT4yeTa 3a nNapuyHuTe
noroumn 72 40

MapuyHuTe cpeactea Ha PoHAaa ce cbxpaHsaBart B 6aHkaTa genosutap ,HOpobaHk Benrapua“ A.

lNpomeHu e nacueume, npousmu4auw,u om ¢huHaHcoea deliHocm
d)OH,EI,'bT HAMa nNnpomMeHuTe B nacmeute, NponsTnyalln ot q:)VIHaHCOBa ,D,eI7IHOCT, B TOBA YUCIIO KAKTO

NPOMeHK, CBbP3aHn C Napu4HU NOTOLIM, Taka U Henapu4yHU NPOMeHHK, 3a rogmHaTta npuknoyBaLla Ha
31.12.2024r. n 31.12.2023r.
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6. ®duHaHCOBM aKTUBM MO aMOPTU3UPaHaA CTOUMHOCT

B xunsdu nesa 31.12.2024 31.12.2023
WHBecTuuma B Anda boHg - 60
Bcuuko uHaHCOBM akKTMBM nNO amMopTusnpaHa

CTOWHOCT - 60

O6nuraumata Anda boHg ce oTunTa No amopTuanpaHa CTOVHOCT, Thbi KaTo He ce KoTupa Ha 6opcos
nasap. Kem kpast Ha 2024 coHabT He nputexasa obnurauun Ha Anda bong (2023: 300 6pos ¢
HomuHan 100). MHBecTuumATa e AbpKaHa 40 NafeX v JOroBOPEeHUTEe NapuyHU NOTOLM ca NOMyYeEHMU.

7. ®PUHAHCOBM aKTUBM, OTYMTAHMU MO crpaBeAsiMBa CTOMHOCT B ne4an6u u 3aryou

2024 2023

xun. fie. Xus. fe.
QPuHaHcoeu akmueu no crnpaeedsiuea cCcmMoUHoOCcM @&
nevyan6ama unu 3a2zy6ama
KoTupanu akuum, ganose v AbAroBU MHCTPYMEHTU 616 835
HekoTupanu akuum - 38
[epvBaTUBHU MHCTPYMEHTU - 1
QPuHaHcoeu aKkmueu onpedesieHU Mo crnpaeedsiuea
cmoliHocm 8 dpy2 eceobxeameH doxod
HekoTupanu akuum - -
KoTupaHu gbnroBu MHCTPYMEHTHU - -
O6wo ¢pmHaHCOBM aKTUBM NO cnpaBeginBa CTOMHOCT 616 874

[oroBopeH coHa ,Ekcnat Akumm PassuBawm ce nasapwu”, ¢ npeauwHo ume ,Ecnat UMbpaKuHr
MapkeTtc Ctokc® (,doHABT") € KONEKTUBHA UHBECTULIMOHHA CXema OT OTBOPEH TWN 3a MHBECTMPAHE
B ObPXaBHU LIEHHW KHWXKa, MNOTEYHM, OOLLUMHCKM U KOpnopaTUBHU obnuraumun u Opyrn NMKBUOHU
(PUHAHCOBMW aKTUBMW.

KoraTo oueHsiBa cnpaBeanvBata CTOMHOCT Ha akTvB unn nacvs, PoHABT M3nonssa Habnogaemm gaHHW,
AOKOMKOTO € Bb3MOXHO. CnpaBednmeBute CTOMHOCTM ce kateropuaunpat B Hueo 1 (KotvpaHu ueHn Ha
akTvBHM nasapu), Huso 2 (3HauutenHn HabniogaBaHu Bxogsawm AaHHu) u Hueo 3 (SHauutenHu
HeHabnogaBaHW BXOASALLM AaHHW) B NepapxmsTa Ha cnpaBeanuemTe CTOMHOCTU Ha 6a3aTa Ha BxogawmTe
AaHHW B TEXHUKWTE 3a OLeHKa.
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7. ®UHAHCOBU aKTMBMU, OTYMTAHU NO cnpaBeasiMBa CTOMHOCT B ne4vandbmu u 3aryou
(npoabMmKeHue)

KoTupanu 3HauuTenHwu
Oata Ha O61wo LueHUn Ha HabniogaBaHu
oLleHKa aKTUBHM  BXOASALM

nasapyM  OaHHU

3HauuTenHun
HeHabnwaaBaHu
BXOASALUU AaHHU

B neesa

(HuBo 1)  (Hwuso 2) (HuBo 3)

AKTUBM, OLeHEeHM NOo cnpaBeAsiMBa CTOMHOCT:

dOUHaAHCOBM aKTMBM MO

cnpaseasimBa CTOMHOCT
KoTupanu akymn,

osanoBe U AbNrOBM

VHCTPYMEHTH 31.12.2024 616 336 616 336 - -
HekoTnpanu akumm 31.12.2024 - - - -
HepuBatu 31.12.2024 - - - -

AKTUBM, 32 KOUTO Ce ONOBecTsABa cnpaBeAsiuBa CTOMHOCT:
MHuBectnuua B  Anda

BoHpa 31.12.2024 - - - -
Toprosckn 3aemu

B3eMaHus 31.12.2024 - - - -
MacuBun, 3a KOUTO ce ONOBECTSAABA CMpaBeAiMBa CTOMHOCT:

Toproscku 3agbimkenna  31.12.2024 1500 - - 1500

KotupaHu 3HauuTenHu 3
Jata Ha LueHM Ha HabnropaBaHu HauiTenHn
B nesa O6wo HeHabnwaaBaHu

oLeHKa aKTUBHM BXOA4ALUM

nasapm OaHHU BXOASALLU AaHHU

(HnBo 1)  (HuBo 2) (Huso 3)

AKTUBM, OLeHEeHU No cnpaBeanMBa CTOMHOCT:

®OUHAHCOBM aKTUBWM MO

cnpaseasimBa CTOMHOCT
KoTnpanu akymn,

Osnoee W1 ObNroBwu

WHCTPYMEHTN 31.12.2023 835 564 835 564 - -
HekoTmpann akumm 31.12.2023 37 881 - 37 881 -
OepuBaTu 31.12.2023 508 508 - -

AKTMBM, 32 KOUTO Ce ONoBecTABa cnpaBeAfMBa CTOMHOCT:
MuBectuuma B Anda

bona 31.12.2023 60 357 - - 60 357
TbproBckn 3aemun u

B3eMaHus 31.12.2023 - - - -

MacuBK, 3a KOUTO ce onoBecTABa crpaBeasiMBa CTOMHOCT:

TbproBckn 3agbimkeHna  31.12.2023 10 525 - - 10525

CrtoriHoCTTa Ha (PMHAHCOBWUTE akTUBM B OTYeTa 3a (PMHAHCOBOTO CbCTOSHME KbM AdaTaTa Ha
OTYETHMSA NEPUOA € OnpeerneHa KaTo LeHa 3aTBapsi Ha CbOTBETHMS aKTMB Ha CbOTBETHaTa bopca,
KbOETO aKTMBa Ce TbpryBa Ha nocnegHus paboTeH AeH OT OTYETHUSI Nepuog.
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7. ®UHAHCOBM aKTUBM, OTYUTAHU MO CNpaBeAnMBa CTOMHOCT B nevan6u u 3aryou

(npoabMmKeHue)

CnpaBegnvBaTta CTOMHOCT Ha akTUBWUTE MO 3Ha4YMTENHW HabniogaBaHW BXOASLWIN OAHHM He ce
pasnuyaBa CbluecTBeHO OoT BanaHcoBaTa (amopTuaupaHata ctonHocT). Obnurauymata Anda boHa
e O0bae obpkaHa 4O nagex 3a noslydyaBaHe Ha AOrOBOPEHUTE NAPUYHU MOTOLM U € OLeHEHAa He Mo

cnpaseannea, a no amopTnanpaHa CTOWMHOCT.

CTtpykTypaTta Ha chmHaHcoBUTE akTMBM Ha PoHAA, OTYMTaHM MO CnpaBeanMBa CTOMHOCT B nevyanou
n 3aryou kem 31.12.2024 roa. n 31.12.2023 roga. e, kakTo cnegea:

Kbm 31.12.2024 roauHa:

CTtoMnHoCT B MpoueHT oT
EMUTEHT Bpow/ Kpas Ha oGu.EaTa
HomunHan OTYeTHUS CTOWHOCT Ha
nepvoga, n.. aKTUBUTE

Expat Romania BET UCITS ETF 11 408 45 796 6,65%
Expat Greece ASE UCITS ETF 15 475 36 438 5,29%
Expat Poland WIG20 UCITS ETF 26 458 32844 4,77%
Expat Czech PX UCITS ETF 16 870 49 057 7,13%
Expat Serbia BELEX15 UCITS ETF 13 470 24 353 3,54%
Expat Croatia CROBEX UCITS ETF 9502 20 088 2,92%
Expat Hungary BUX UCITS ETF 7 900 13801 2,00%
Expat Slovakia SAX UCITS ETF 15 359 15 558 2,26%
Expat Macedonia MBI10 UCITS ETF 2311 11 601 1,69%
Expat Bulgaria SOFIX UCITS ETF 9034 11108 1,61%
Ekcnat Bwnrapus Wopt COPUKC 43 360 21012 3,05%
TENCENT HOLDINGS LTD 298 30 004 4,36%
TenemaTtuk NHTepakTue bvnrapus 962 21741 3,16%
JD.COMINC-CLA 14 456 0,07%
MareHTta MIhBectMbHTC ALLCAL] 92 388 87 769 12,75%
Alibaba Group Holding-SP ADR 160 25540 3,71%
X FTSE VIETNAM SWAP 430 19 726 2,87%
ISHARES MSCI TAIWAN 180 30963 4,50%
ISHARES MSCI EMR MRK EX CHNA 268 27 976 4,06%
AMUNDI MSCI EM LATIN AME ETF 1019 26 247 3,81%
iShares Latin America 40 ETF 567 22 320 3,24%
MEVWCEPA BBITAPUA ALl 2 460 14 637 2,13%
LYX MSCI EM EX CHINA 564 27 301 3,97%
Bcuuko 270 457 616 336 89,54%
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7. ®UHAHCOBM aKTUBM, OTYUTAHU MO CNpaBeAnMBa CTOMHOCT B nevan6u u 3aryou

(npoabMmKeHue)

Kbm 31.12.2023 roauHa:

CTtonHoOCT B MpoueHT oT
EMUTEHT Bpown/ Kpasi Ha oGu.EaTa
HomuHan oTyeTHUS CTOMHOCT Ha
nepuoga, ne. aKTuBuTeE

Expat Bulgaria SOFIX UCITS ETF 8 068 8 908 0,90%
Alibaba Group Holding-SP ADR 160 21951 2,23%
Expat Slovenia SBI TOP UCITS ETF 5300 13 879 1,41%
Expat Poland WIG20 UCITS ETF 48 170 62 001 6,29%
Expat Slovakia SAX UCITS ETF 15 359 17 597 1,78%
Expat Romania BET UCITS ETF 4 443 15891 1,61%
Expat Serbia BELEX15 UCITS ETF 16 052 28 927 2,93%
Expat Macedonia MBI10 UCITS ETF 17 875 57 496 5,83%
ISHARES MSCI CHINA A 1995 14 511 1,47%
X FTSE VIETNAM SWAP 430 20874 2,12%
X MSCI CHINA 1C 940 21 433 2,17%
Expat Czech PX UCITS ETF 16 870 39 336 3,99%
Expat Greece ASE UCITS ETF 40 975 85 053 8,63%
Expat Croatia CROBEX UCITS ETF 9502 16 068 1,63%
ISHARES MSCI EMR MRK EX CHNA 268 26 284 2,67%
Ekcnat Bwnrapus Wopt COPUKC 30 000 17 316 1,76%
Expat Hungary BUX UCITS ETF 19 400 29334 2,97%
ISHARES MSCI TAIWAN 180 24 052 2,44%
Ekcnat beta ALICUL 147 122 139 766 14,17%
TenemaTtuk NHTepakTmue bvnrapus 2376 34 690 3,52%
KRANESHARES CSI CHINA INTERN 330 15770 1,60%
TENCENT HOLDINGS LTD 298 19 554 1,98%
JD.COMINC-CLA 14 357 0,04%
AMUNDI MSCI EM LATIN AME ETF 2019 66 667 6,76%
MEITUAN-CLASS B 29 531 0,05%
ISHARES MSCI EM LATAM 1137 36474 3,70%
ActepuoH Bvnrapua AL 1 844 0,09%
EUR/USD 30 000 508 0,05%
Anca boHa 30 000 60 357 6,12%
EkcnaT Mmo6anHo N3kycTBo 327 37 881 3,84%
Bcuuko 449 640 934 310 94,75%
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7. ®UHAHCOBM aKTUBM, OTYUTAHU MO CNpaBeAnMBa CTOMHOCT B nevan6u u 3aryou

(npoabMmKeHue)

HemHa neyan6a/(3acyb6a) om ¢puHaHcogume aKkmueu, omyumadu ro crnpaeeosnusa

cmotiHocm e ne4asnbu u 3a2ybu

B xunsidu nesa

Mpuxoan /(pasxogmn) OT onepaumMm ¢ (PUHAHCOBU aKTUBM,
OoTYMTaHM Npe3 nevyanodu n 3aryom

Mpuxogu /(pa3xogun) OT NpeoueHka Ha MHAHCOBMK aKTUBH,
OTYNTaHM Npe3 nevyantdu n 3aryom

Mpuxogwu/(pasxoam) OT BanyTHU onepauun, HETO

HeTHa neyan6a/(3ary6a) ot ¢pyHaHCOBUTE aKTUBM,
OTYUTaHM NO cnpaBeAnuBa CTOMHOCT B ne4yanou u
3aryom

8. CobcTBeH KanuTan

01.01.2024- 01.01.2023-
31.12.2024 31.12.2023

36 (48)

17 105

5 )

58 48

Cob6cTBeHMAT kanuTan Ha oHAa e paBeH Ha HeTHaTa CTOMHOCT Ha akTueuTe My (HCA). OBmxeHneTo
B asnoseTte M B HCA Ha ®oHAa B HA4anoTo U B Kpasi Ha OTYETHUSI MEpUOS €, KaKkTo crefBa:

B xunsidu neesa

Kbm 1 sHyapwm 2023 rogmHa

M3naneHu HoBu asnose
O6paTHO U3KyneHu ganose
3aryba 3a nepuoga

Kbm 31 pekemBpu 2023 roguHa

Kbm 1 aHyapu 2024 roguHa

M3gageHn HoBK asnose
O6paTHO uskyneHu ganose
Mevyan6a 3a nepuoga

Kbm 31 nekemBpu 2024 roguHa

B nesa

HeTHa CTOMHOCT Ha akTUBUTE 3a eavH OsAn

Bpown ganose CtonHocT
1940.5123 1166
49.2005 30
(401.0796) (241)
20
1 588.6332 975
1588.6332 975
12.9860 8
(518.2308) (324)
28
1 083.3884 687
31.12.2024 31.12.2023
633.9657 614.0927

CobcmeeH kanumarn

doHabT Knacwcbmu,mpa ganoeeTe, KOUTO Magasa, KaTo UHCTPYMEHT Ha cobCcTBEHMS KanuTan Bb3

OCHOBa Ha CrnegHuUTE KpUTEPUU:

o [lanoBeTe AaBaT NpaBoO Ha AbpXaTerns Ha NPOMnopLMOHaneH Aan oT HeTHUTe akTnen Ha doHaa
BbB BCEKM €QVH MOMEHT 1 B Cly4ali Ha 3akpvBaHe Ha PoHAga;
e [lanoeete, u3gaBaHn oT doHAa, He Ouxa umanu npeguMcTBO Nped Apyrm OUHAHCOBU

MHCTPYMEHTU B cnyqaﬁ Ha 3aKpuBaHe Ha doHaa;

e OcBeH OOroBOPHOTO 3adbihkeHVe Ha doHaa 3a obpaTHO M3KynyBaHe, OANoBeTe, U3daBaHn oT
doHOa, He HOCAT Apyro JOroBOPHO 3adbiikeHne Ha PoHaa 3a NpedocTaBsHe Ha MapuyHU
CpeacTBa Unv Apyrn oMHaAHCOBW aKTUBM UMK 3a pasMsiHa Ha (oUHaAHCOBU aKTUBM U (hHaHCOBU

nacviBu;

o  OOLMST pasmep Ha 04aKBaHUTE NAapPWUYHK NOTOLIM, OTHACSHM KbM asrioBeTe, nsgasaHn ot oHga
BbB BCEKV €OVH MOMEHT, Ce OCHOBaBaT Ha nedanbarta unu 3arybara, npoMsiHata B npusHaTute
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HETHW aKTMBW UN NPOMsIHATa B CNpaBeanMBaTa CTOMHOCT Ha MpU3HaATUTE M OTMMCAHWU HETHWU
akTmeu Ha PoHaa;
o  ®oHOBT He U3gaBa Apyrv hMHAHCOBW MHCTPYMEHTH, Pa3nMYHK OT OSTIOBE.

lMpemueH peseps

NmyuwectsoTo Ha doHAa e pasgeneHo Ha asanose. HoMuHanHaTta cTorMHocT Ha ganosete € 1 000
6bnrapcku nes. [lsnosete Ha ®oHaa ce npugobmBaT NO EMUCUOHHA CTOMHOCT. BposaT Ha asnoseTe
Ha ®oHOa ce MpoMeHs1 B pe3ynTaTt Ha TaxHaTa npogaxba wnu obpaTHo m3kynyBaHe. Pasnvkata
MexXgy €eMUCUMOHHAaTa M HOMMHanHaTa CTOWMHOCT Ha JsnoBeTe npu npogaxba wnu obpaTHo
U3KynyBaHe ce OTYuTa KaTto NpeMUEH pe3eps.

ynpaeneHue Ha Kanumairna

CobcTBeHMAT kanuTan Ha PoHaa e paBeH Ha HeTHaTa CTOMHOCT Ha aktuBute My HCA, KosiTo He
Moxe aa 6bae no-manka ot 500 000 neBa, unu eBpoBaTa UM PaBHOCTOMHOCT. TO3N MUHUMArEH
pa3mep TpsibBa ga 6bae gocTurHaTt 4o ABE roanHM OT NoslydaBaHe Ha paspelleHneTo ot Kommensata
3a (bMHaAHCOB HaA30p 3a opraHusMpaHe u ynpaeneHve Ha PoHpga. PoHOBLT BeYve e U3MbIHWUI ToBa
M3NCKBaHe.

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

JlusudeHmHa nonumuka

MonuTtukata Ha ®oHaa e Aa He uannawa auBuaeHTU. [UBUOEHTUTE, U3NnaTeHn oT AAMNoBeTe, B
konto PoHABLT € MHBECTMpar, KakTo W KanutanoBuTe ne4vantu, peanusvpaHys npu Tbproeus C
asinoeeTe BbB PoHAa, ce penHeecTupar.

9. HeteH moxopa Ha asan

B nesa 01.01.2024- 01.01.2023-
31.12.2024 31.12.2023
HeTHa neuvan6a/(3aryba) Ha gan 3a nepvoga 22.436 11.02

HeTHusT poxon Ha Asn ce usducnsiBa kato ce pasgeny nevanbarta wnu 3arybaTta 3a nepuopa,
nognexawia Ha pasnpegeneHve Mexay nputexartenute Ha - ganose  (uvcnurten), Ha
cpeaHonpeTerneHuns bpon Ha ganoee B obpalleHne 3a nepmoaa (3HameHaTen).

CpegHonipeTernenunsat 6pon Ha asinoBeTe B obpaweHue kbm 31.12.2024 r. e 1 221.5105 kbMm
31.12.2023 e 1821,39. CpepgHonpeTterneHnsT 6pon ce wmsdncnsiBa kato ce B3uma CpefHo
apuTMeTMYHaTa CTOMHOCT Ha AanoBeTe B obpalleHne 3a BCeku eavH AeH OT nepuoga.

10. TbproBCKu 1 ApYyrv 3agbilKeHUA

B xunsdu nesa 31.12.2024 31.12.2023
3aabmKeHWsl KbM yNpaBnsaBaLLoTo APY>KECTBO 1 2
3aabmKeHusl, CBbp3aHn ¢ 06paTHO U3KynyBaHe - 9
O6LO0 THLProBCKU U APpYrv 3agbIDKEeHUsA 1 11

11. JaHbum BbLpPXY Aoxoaa

MevyanbaTa Ha ®oHaa He nognexmn Ha obraraHe C KOpNopaTUBEH OaHbK.
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12. CBbp3aHu nuua

doHabT e 0b6ocobeHo MMyLlecTBO ©e3 opraHM Ha YhpaelieHWEe WM HEeroBOTO YMpaeBlieHWe ce
ocblyectesaBa ot Y[ ,Ekcnat Acet MeHnpgxkmbHT® EAL. EgHonunyeH akumoHep B Y[ e ,Ekcnar
Kanutan“ ALl. Kbm 31.12.2024 r. cBbp3aHu nuua Ha ®onga ca Y ,Ekcnat AceT MeHngpxkmbHT EALL
n ,Excnat Kanutan® Al. TpaH3akumMMTe CbC CBbp3aHu nuua ca Ha JOroBOPHU YCMOBUS U He ca
npeaocTaBsiHU UNK NoNyYaBaHU HUKAKBW rapaHumu.

Pasxogute, HauucneHu kbMm YnpaBnsiBawoTo ApyxectBo ,Ekcnat AceT MeHumxkmbHT EAL,
(6enexka 4), N3BBbPLLEHU MO cUnaTa Ha CKMYEeHN JOroBOPU Npe3 OTYETHUSA Nnepuoaa obxealuar:

e Bb3HarpaxageHue no JOroBop 3a ynpasreHue Ha AenHocTTa.

MuBecTuuuute B ynpasnasaHuTe ot Ekcnat doHpoBe, B kouto P EkcnaTt Akumn PassuBaiim ce
Ma3apu uma yyactue kbMm 31.12.2024 n kbm 31.12.2023 ca onoBecTeHn B benexka 7.

13. ®HAHCOBU UHCTPYMEHTH

OueHsiBaHe Ha cnpaBeaonuBu CTOMHOCTH

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

e 3a KOTMpaHWTE aKUuMK Ce M3NOMN3Ba LieHa 3aTBaps Ha aKkTMBEeH Nnasap KbM AaTtaTa Ha
OTYETHUSA Nepuos;

e [lapuyHn cpeactBa M KpaTKOCPOYHM [OEMO3WUTW, TbProBCKM B3e€MaHUsl, TbProBCKM
3abIMKEHUS U APYrX TEKYLLM (DUHAHCOBU aKTMBMW U NacuBU — NOPaam KpaTKOCPOYHUS Nadex
Ha Te3n (PMHAHCOBWM WMHCTPYMEHTU, TAXHaTa crnpaBeAnuBa CTOMHOCT ce gobnuxasa [0
CbOTBETHaTa OTYETHA CTOMHOCT.

PuckoB npodun u ynpaBneHue Ha pucka

Puckoe npochun

PuckoBusaT npocun Ha pgoroBopHus OHA NPeAcTaBnsBa KONMMYECTBOTO M BMOA PUCK, KOUTO
YnpaensABaLLOTO APYXECTBO Noema 4Ype3 MHBeCTUpaHe Ha aktueuTe Ha PoHaa. o oTHoWweHne Ha
aeniHocTTa cu, Ad ,Ekcnat Akummn PassuBalum ce Nasapu® e n3noxeH Ha pasnvMyHu BUAOBE PUCK,
OKa3Bally Bb3AenNCTBNE BbPXY HEroBUTE pesynTaTu.

JluxeeH puck

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

KpedumeH puck

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

OCHOBHUTE PUCKOBE, KOUTO MHBECTUTOPUTE HOCAT NPU MHBECTUPaHE B Aaanose Ha [P ,Exkcnat Akunn
PassuBalum ce Nasapun“ ca:
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13. ®HAHCOBU UHCTPYMEHTU (NPOABLINKEHMUE)
lNa3apeH puck

Bb3amoxkHOCTTa oa ce peanusmpar 3aryou nopagy HebnaronpusaTHN M3MEHEHUS! B LLEHWUTE Ha LEHHM
KHWXKa, nasapHUTE NUXBEHW NPOLIEHTWU, BanyTHU KypcoBe M Apyri. To3u nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTMBMTEe Ha PoHOa, KOSITO CbLLIO Bapupa B pe3yntaT Ha MpoOMeHWUTe Ha
nasapHuTe LEHM Ha akuUUTe U OpYyruTe LEHHU KHUXKa, B KOMTO POHOBLT € MHBecTuparn.

Banymen puck

BanyTHuAT puck e Hal-BeYe CBbp3aH C MHBECTULIMOHHUTE MHCTPYMEHTM B nopTdenna Ha PoHaa,
KOWUTO Ca AEHOMWHMPAaHU B Yyxaa BanyTta. Te3n MHCTPYMEHTM MoraT Aia NPOMEHAT CTOMHOCTTa CU B
Obnrapcku nesa, nopagn U3MEHEHMETO Ha BanyTHUTE KypcOBE MeXay fieBa U CboTBEeTHaTa BanyTa.

MopoOHM KypcoBKM NpoMeHn Brxa 3acerHanu HeTHaTa CTOMHOCT Ha akTuBuTe Ha [ “ Ekcnat Akumm
PassuBalum ce lNasapun” n HerosBusa goxon. lNopaan ukcnpaHusa Kypc Ha nesa KbM €BpOTO, TO3U
PWCK NOHACTOSALLEM Ce CMSATa 32 CPABHUTENHO HUCHK.

ExcmpeMHu nasapHu 0euXeHust

MasapHaTa LeHa Ha hMHAHCOBUTE MHCTPYMEHTHU, B KOUTO € UHBecTupan PoHabT, MOXe Aa Bapupa
nopagy Bb3HMKHANMM MPOMEHW B MKOHOMMYECKaTa M MasapHaTa cpepa, napuyHaTta nonuMTuKka Ha
LueHTpanHuTe 6aHku, AenoBaTta akTMBHOCT HA EMUTEHTUTE, CEKTOPA, B KOWTO onepurpa eMUTEHTBT U
TbPCEHETO W MpeanaraHeTo Ha nasapa Ha UeHHM KHWka. B onpepeneHyn MOMEHTU uUeHuTe Ha
asanoBeTe Ha nasapa (¢oHgoBata Gopca) morat ga Bapupart 3HauuMTenHo. B cnyyanm Ha ronemum
OBWKEHUs Ha VHaekca, BKM. rornemMu OHEBHM OBWXEHUWS, npeactaBsiHeTo Ha doHga Moxe ga ce
OTKIMOHU OT MHBECTMLMOHHUTE cu Lenu. NpeoueHkaTa Ha PoHaa Bapvpa B pe3ynTaTt Ha NpoMsiHa Ha
CTOMHOCTTa Ha akTMBuTE Ha PoHaa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3arybu wnu nponycHatu Mon3u OT HaNOXWUTENHU WK
NPUHYOUTENHU NPoAaX6KM Ha akTUBU Npu HeBNaronpUSITHW NasapHW YCnoBusi (KaTto HanNpumep HACKO
TbPCEHE MpY HaNMUMETO Ha CBPBbX MnpeanaraHe). JIMKBUAEH pUCK CbLUEeCTBYBa M korato Ha PoHaa
MOXe [a Ce HanoXxu ga uskynu obpaTHO OsnoBeTe Ha uHBecTuTOpuTe. QOHABLT MHBECTUpA B
KOTMPaHW akuuv, KOUTO NMPW HOPMAsiHM MasapHU ycrnoBusi ca 6bP30 U NecHO NpoJaBaeMu, KOeTo
CbLUECTBEHO HaMarsiBa eKkcro3vumuaTa KbM TO3U PUCK.

EMumupaHe u OﬁpBMHU U3KynyeaHusi

AKO MOpBYKMTE 3a emuUTUpaHe M obpaTHO M3KyrnyBaHe Ha ASMNOBE Ca MOSyYeHW KbCHO WM He
OTroBapsiT Ha u3nckBaHuaTa B NpocnekTa u Mpasunata Ha PoHaa, ToBa 61 AOBENO 00 3aKbCHEHME
MeXxay BpEMETO Ha nojaBaHe Ha nopbykaTa U AelcTBUTENHaTa AaTta Ha eMutupaHe unv obpatHo
uskynysaHe. TakuBa oTnaraHus Wnu 3akbCHEHUs MoraT [a [doBefaT [0 HamansisaHe Ha 6pos
AANOoBE UK cymaTta Ha obpaTHUTE U3KynyBaHUS.

TbpayeaHe Ha peaynupaH nasap

He cblyecTByBa CMrypHOCT, Ye Tbproeusita Ha asinoeTe Ha ®oHAa we 6bae nogobpXkaHa, unu ve
yCchnoBuATa 3a gonyckaHe A0 TbproBuda HAMa a ce NpoMeHAT. OcBeH TOBa TbproBudaTa Ha ganoseTe
Ha ¢oHOoBa Gopca Moxe ga ObAe npeycTaHOBEHa Crnopef npaeBwiata Ha cboTBeTHaTa Gopca
ropaav nasapHuTe YCNoBUSl U UHBECTUTOPMTE MOXeE [ja He MoraT fa npodaBaT AsifioBeTe Cu, foKaTo
TbproBusita He 6bJe Bb3CTaHOBEHA.

HopmamueeH puck

PoHABLT e NpeacTaBeH B CBOSA NPOCMNEKT, KOUTO € N3roTBEH B CbOTBETCTBUE C AEMCTBALLMTE 3aKOHU
W perynaumu. YnpasnsBalloTo ApPYXecTBO u/mnu PoHOALT U HEroBUTE MHBECTULMOHHWU Lenu U
NnonuWTUKM mMoraT ga 6baat 3acerHatv oT 6baeLm NPoOMeHn B 3aKoHUTe u perynauunte. HoBu nnm
MoavduumMpaHn 3aKkoHW, npasuna v perynaumm B benrapua unu EBponenckus cbio3 moraT ga He
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NO3BOMAT UNW YYBCTBUTENHO Aa OrpaHudaTt Bb3MOXHOCTTa POHABLT Aa MHBECTMpa B onpeaerieHn
WHCTPYMEHTU. Te CbLL0 MOXE Aa Bb3NpPensaTtCcTBaT CKIYBAaHETO Ha AOrOBOPU C onpeaeneHn TpeTu
cTpaHu. ToBa MoOxe pfa yBpeau crnocobHocTTa Ha dPoHAa [f[a uM3NbHABA CbOTBETHUTE
WHBECTULUMOHHWN LEenn 1 Nonutukn. M3nbnHEHNeTo Ha TakmBa HOBU MNN MOAMMULNPAHN 3aKOHM,
npaeuna v perynauum Moxe fa goBeae A0 YBENIMYEHME Ha BCUYKU UMK HSKOWM pa3xoan Ha doHaa u
MOXEe Oa HanoXu npecTpyktypupaHe Ha ®oHAa, C¢ Len cnasBaHeTo Ha HOBUTEe npaBuna. TakoBa
€BEHTyanHo MpPecTPyKTypypaHe MOXe [fa BKIYBa pasxoau 3a npecTpykTypupaHe. Korato
NPECTPYKTypUpaHe He e Bb3MOXHO, MOXe [a ce npuberHe kbM npekpaTaBaHe Ha PoHaa. AKTUBUTE
Ha PoHOa noanexart Ha NPoMsHAa B 3aKOHW MMM perynauum u/unm TakaBa NpoMsHa MoOXe Ada ce
OTpasn Ha CTOMHOCTTa UM W/UNnN NUKBUOHOCTTA UM.

OnepayuoHeH puck

OnepaunoHHMa pUCK e CBbp3aH C Bb3MOXHOCTTa Aa ce peanusupar 3arybu nopagu rpeLuku unm
HECBHBBLPLIEHCTBA B CUCTEMATa Ha oOpraHu3auusi, HegoCTaTbyHO KBanuduvuMpaH nepcoHan,
HebnaronpusaTHU BbHLLUHM CbOMTUSA OT HEPUHAHCOB XapakTep, B T.4. MpaBeH pUCK. YNpaBnaBaLloTo
OPYXeCTBO onpefensd KpaTKOCpoYHa W AbMrOCPOYHA CTpaTternss npu  ynpaefieHWETO Ha
onepauuoHHUTE PUCKOBE, KOUTO BB3HWKBAT MpW YNpaBfeHNETO Ha AeWHOCTTa M noptdeinna Ha
donaa, onncaxu B lNpaBunarta 3a oLeHKa 1 ynpaBneHne Ha pucka Ha PoHpaa.

CucmeMHu puckoee

CuctemMHUTE pUCKOBE 3aBUCAT OT obOwmTe konebaHus B MKOHOMMKaTa M Masapwute Kato usAno.
PoHOBT HE MOXEe Aa Brvsie BbPXy CUCTEMHUTE PUCKOBE, HO M OoT4nTa U ce cbobpassiBa C THX.
PuckoBe, nopogeHn OT nonuTu4eckata W WKOHOMMYECKaTa KOHIOHKTypa, ca Bb3MOXHaTa
HecTabunHOCT unu BOEHHW [encTBus B pernoHa. begctBuaTa u aBapumute ca  akTopw,
YCNOXHABaLLM BCSIKA cCUCTeMa 3a ynpaeneHue Ha puckoseTe. [locrneacteBusTa ca TpygHO
npeasnavMy, HO AOCTLMBLT A0 MH(OPMaUMS U MpunaraHeTo Ha CUCTEMa 3a NPOrHosvpaHe u
AeNCTBUS B EKCTPEMHU CUTYaLMM Ca Bb3MOXHMN HAYNHUN 38 MMHUMM3UPpaHe Ha oTpuuaTtenHms edexT.

Puckoee 3a ycmofmueocmma

PuckoBeTe 3a ycTonuMBOCTTa NpeAcTaBnaBaTt CbOUTMSA UNK YCIOBUS OT EKOFIOMMYHO, COLIMArHoO Unu
ynpaBreHCKO eCcTecTBO, KOMTO, aKko HacTbMNAT, MOXe Aa umaT CblleCTBEHO OoTpuuaTtenHo
Bb3eNCTBME BbpPXY CTOMHOCTTa Ha uHBecTuummute. B nanbnHeHne Ha 4dn. 3 ot PernameHT (EC)
2019/2088 ppyxecTBOTO € NpWEeno W npunara NonuvTuka 3a WMHTErpupaHeTo Ha puUCKoBeTe 3a
YyCTOMNYMBOCTTa B MPOLIECUTE Ha B3EMAHETO Ha MHBECTULMOHHUTE PELLEHMS 32 BCUYKU YNpaBnisBaHu
OT APYXECTBOTO NpeanpusaTvs 3a KOMEeKTUMBHO WHBecTUpaHe, B T.4. n 3a ®oHga. [dokonkoTo
puyckoBeTe 3a YCTOMYMBOCTTaA MOraT fa BMMAAT BbpXy NasapHata CTOWMHOCT Ha MHBECTMLMUTE,
APYXXeCTBOTO MM OTYMTa MpU B3eMaHe Ha MHBECTULMOHHUTE pELUeHUs, KakTO U BCUYKM OCTaHamnu
pvcKoBe, BNMSieLM BbpXY NasapHaTa CTOMHOCT Ha nHBecTuummute. PruckoBeTe 3a yCcToW4MBOCTTa ca
YyacT oT obuata puckoBa maTpuua, KOATO APYKECTBOTO MpaBM 3@ BCAKA WHBECTULMS U KOATO
BKI1I04BA OTHOCUMWTE PUCKOBE, KOUTO BIMSAST BbPXY CTOMHOCTTa Ha MHBECTULMATA, B TOBA YNCMO
MONMUTUYECKN PUCKOBE, KpeaWTHW PUCKOBEe, Mas3apHW PUCKOBE, CEKTOPHW PUCKOBE, pUCKOBE OT
cybekTuBeH xapaktep. [pyXecTBOTO He [AOKyMeHTMpa Mo crneuuaneH HauvH OTYMTaHeTo Ha
puyckoBeTe 3a YCTOMYMBOCTTa B MPOLECUTE Ha B3EMaHe Ha MHBECTULMOHHY peweHund. OTyntaHeTo
Ha BNNSHMETO PUCKOBETE 3a YCTOMYMBOCTTa BbPXY CTOMHOCTTA HA MHBECTULIMUTE U UHTErpUpaHeTo
Ha Te3n pUCKOBETE B MPOLECUTE Ha B3eMaHe Ha MHBECTMLUOHHUTE peLleHns cTaBa abCcomioTHO B
paMkuTe Ha cybekTMBHaTa npodecuoHarnHa npeueHka Ha CbOTBETHMS NOPTAONMO MEHUOKBP Un
WHBECTULMOHEH KOHCYMTaHT, OTFOBOPEH 3a MWHBECTMUMOHHOTO pelweHve. 3a OTYMTaHeTo Ha
puckoBeTe 3a yCTOMYMBOCTTa B NpOLECUTE Ha B3eMaHe Ha MHBECTMUMOHHW peLleHnst ce nonssar
MHMOPMALMOHHN N3TOYHULN, OO KOUTO APYXXECTBOTO MMa OOCTBIM — KaKTO OT 06LL XxapakTep, Taka v
cneunanuampaHm TakmBa OT aboHameHTeH Tun, kaTo Bloomberg Terminal. B cnyvan ue
APYXXeCTBOTO uAeHTudMUMpa crneundnyeH pUcK 3a YCTOWYMBOCTTA, KOWTO € HeTuMnunyeH 3a
cboTBETHaTa WHBECTULMA W/MNM MO MHEHWe Ha CbOTBETHMSA MOPTONMO MEHUOXbP WU
WHBECTULMOHEH KOHCYNTaHT, OTIOBOPEH 33 WHBECTUUMOHHOTO peLUeHne, MMa CbLECTBEHO
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3Ha4YeHne 3a nasapHaTta CTOMHOCT Ha AajeHa MHBECTULUMS, Ha TO3u KOHKpPETEH PUCK Ce OaBa
OOoNbIIHUTENHa TeEXECT Npun B3eMmaHe Ha MHBECTULIMOHHOTO peLleHne.

lMosuwasawu ce IUX8EHU NPOYEHMU U PUCK Om peuecusi

Mpe3 nammMHanuTe roaMHM uMalle npPOAbIMKUTENHN Nepuoan Ha WUCTOPUYECKM HUCKN NUXBEHMU
NPOLEHTH, KOETO Ce NPOMEHM Npe3 nocrneaHarta rogmHa, KoraTo HAKou LeHTpanHu 6aHkn B CBETOBEH
Mawab 3anoyHaxa ga rv yBenuyasaTt. Hanocneabk CBETOBHUTE Masapu npexuBsaxa 3HauuTernHa
BONTATUIHOCT CbC 3HAYMTENHN CNagoBe KakTo Ha nasapute Ha obnuraunmn, Taka u Ha nasapute Ha
akuun. OcBeH ToBa LeHTpanHute GaHkM Mo cBeTa MOBULLIMXA JIMXBEHUTE MPOLIEHTM B OMUT Ada
orpaHuyaT HapacTBalwlata uHdnaums. busHecwhT Ha Ekcnat AceTr MennpmxkmbHT EAL ce Bnuvsie
NPSKO U KOCBEHO OT NPOMEHUTE B rnobanHnTe NMXBeHU NPOLEHTH.

[MpomeHWTEe B NIMXBEHWTE MPOLEHTM MOraT Aa NOBNUSAT Ha CTOMHOCTTA Ha LEHHUTE KHWXKA, B KOUTO
WHBECTUPME, KOETO MOXE [a Ce 0Tpa3n Ha CTOMHOCTTa Ha ynpaBnsiBaHuTe aktmeu oT Ekcnat Acet
MennmxmbHT EALl 1 Ha npuxoguTe Ha gpyxecTBoTo. 3a Aa ynpaensea To3n puck, EkcnaT Acet
MeHngpxmbHT EALl n3nonsea HAKOMKO CTpaTernv, Kato MHBECTMPAHE B LIEHHWU KHWXKa C NO-KpaTbk
nagex v nogabpxaHe Ha gnesepcuduumnpanmn noptdennn. OCBeH ToBa C Lien ynpasrieHre Ha p1cka,
Ekcnat Acet MennpmxkmbHT EALl nogrotes cTpec TecToBe Ha nopTdennute 3a noTeHuuanHu
CLEeHapumn C ABMKEHNETO B NTUXBEHUTE MPOLIEHTH.

HawwmsaTt 6usHec ce Bnusie 0T HaUMOHANHUTE U CBETOBHUTE MKOHOMUYECKM YCIOBMS, KOUTO MoraT Aa
ce NMPOMEHAT BHE3anHo, KakTo U OT Bb3NpUSATUSITA 3a Te3W YCNoBus U GbaenTe NKOHOMUYECKHN
NepcrneKkTMBM, KaTO HaNpPUMep onaceHusiTa 3a noTeHumanHa pelecusi. AKO ce pasBUsIT PeLeCUOHHN
WMKOHOMUWYECKM YCIOBUS, T€ BEPOSITHO LLIe UMAT HEeraTMBHO Bb3OENCTBME BbPXY LENUsS CEKTOp Ha
hbvHaHCOBWTE YCMYrn, BKMOYUTENHO M BbpXYy Hac. [MpomMeHuTe B MO-LUMPOKATE MKOHOMMUYECKU
yCrnoBusl He ca NpeaBuaMMM 1 He MoraT Aa 6baaTt KoHTponupaHu. HeraTneHu nocneamum 3a Hawms
BusHec moraT Aa Bb3HWKHAT OT HUCKM HMBA UMW crnagj Ha MKOHOMUYECKUST pacTex, HaMmansiBaHe Ha
WHBECTULUMUTE B YaCTEH U PUCKOB KanuTarn, NPOMeHW B pa3xoamTe Ha KIMUEHTUTE, OrpaHnyeHns Ha
HanuyHoCcTTa WNM yBeNnuW4yaBaHe Ha pasxoguTe MO KpeauTUTe W KanuTana, HamansiBaHe Ha
ny6nnYHUTE KanuTanoBu MHBECTULMW, BUCOKU HMBA Ha MHMNALMS, HECUTYPHOCT MO OTHOLLUEHME Ha
dmckanHuTe, NapuyHUTE U MONUTUYECKUTE BLMPOCU, MOBULLABAHE Ha pedEPEHTHUTE NUXBEHU
NPOLIEeHTH.

reononumu4ecku eblipocu

"eononuTuyeckuTe BbMPOCU, BKMIOYNTENHO BONHATA B YKpaKnHa, KOHGIMKTa B nBmuata [(asa, kakto
W HarnpexeHueTo B AunroMaTuMyeckute oOTHoweHud, 3acsarawm CALL u gpyru gbpxasu, U
OrpaHnYeHunsiTa BbpXy MeXayHapoaHaTa TbproBusi, MoraT Aa okaxart BrMsiHME BbpXy CTabunHocTTa
Ha WHaAHCOBWUTE Ma3apy W CBETOBHATa MWMKOHOMMWKA. [€OMONUTUYECKOTO HanpexeHue, KaTto
TbProBCKM CMOPOBE MM MONMTMYecka HecTabUNHOCT, MoraT Aa MOBMMSIAT Ha CTOMHOCTTa Ha
MHBECTMUMNTE M [a AoBedaT 4O NOoBULLIEHA Na3apHa BonaTUNHOCT. [NpoabrkaBalunTe KOHQINKTN
Mexay Pycus u YkpainHa, KakTto 1 Mexay uspaenum n nanectuHum umat noteHumana ga ce otpassar
HeraTMBHO Ha CBETOBHUTE Masapu M Ada NOBMAAT Ha pes3ynTaTuTe Ha ornpeerieHu CEeKTOopM.
Crtpateruute 3a ynpaBneHuMe Ha reononutuyecknsa puck, kouto Ekcnat AceT MeHumpxkmbHT EAL
npunara, BKMOYBAT MOHUTOPUHI Ha rrobanHuTe cbOuTUSA, NogabpXXaHe Ha auBepcuduumpann
nopTdennu 1 n3non3eaHe Ha UHCTPYMEHTU 3a ynpaBfieHne Ha puUcKa, KaTo Hanpumep AepuBaTu.

14. C4yeTOBOAHM MONUTUKN N ONOBECTABaHUA

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

C'-IeTOBO,D,HVITe NOJIUTUKKN, NPUETU NpU N3roTBAHETO Ha roguLLHUA CpI/IHaHCOB OT4eT, Ca B CbOTBETCTBME C

30



= A® Exkcnam Akuyuu Pa3eueawu ce lNa3apu
EXDatca plta I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuweauw,a Ha 31.12.2024 e.

MexayHapogHuTe ctaHaapTv 3a mHaHcoBo otyntaHe (MCDO), npuetn oT EBponeinckuns Cbio3. PoHOLT
He e Bb3npuer no-paHo Apyrv CTaHaapTW, ThiKyBaHUSI W NOMNPaBkM, KOUTO ca NyobrmKyBaHu, HO BCe OLLe
He ca B cuna.

MC®O 16 JlnsuHr, KonTo Bnun3a B cuna ot 2022 r., HAMa Bb3AeNCTBUE BbpXY rOAULLHMS (OUHAHCOB OTYET
Ha PoHaa.

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

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

Knacucumkaumsa n oueHsiBaHe

CwrnacHo MC®O 9, cnean mbpBOHAYanHOTO UM Npu3HaBaHe AbIrOBUTE MHCTPYMEHTU Ce OT4MTaT Mo
cnpaBeffiMBa CTOMHOCT B Mevanbarta wnm 3arybata, amopTuanpaHa CTOMHOCT MM Mo crpaBeanvea
CTOMHOCT B Apyr BceobxeaTeH goxod. Knacndmkaumsarta ce 6asupa Ha aBa kputepusi: busHec mogena Ha
doHaa 3a ynpaeneHve Ha aKTMBWTE WM [anu [OTOBOPHWUTE MapuyHM MOTOUM OT WMHCTPYMEHTa
NpeacTaBnsBaT ‘caMmo NnallaHust Ha rMaBHWLa 1 Nvxea’ No HeroraceHarta cyma Ha rmasHuuara.

OueHkaTa Ha BrusHec mogena Ha ®oHOa ce u3BbpLUBA KbM AaTaTa Ha MbpBOHAYanHOTO npunaraxe, T.e. 4
siHyapm 2021 r. OueHkata ganu JOroBOPHWUTE NapuUyHWU MOTOUM MO ABbMATOBUTE MHCTPYMEHTU CE CbCTOSAT
camo OT faBHULa 1 NMXBa Ce NpaBu Bb3 OCHOBA Ha chakTute 1 obcTosiTencreaTta KbM MbpBOHAYaNHOTO
npv3HaBaHe Ha aKTUBUTE.

ManckBaHusTa kbM KrnacudukaumsaTa n oueHsiBaHeTo Ha MCPO 9 He oka3BaT CbLLECTBEHO BIUSIHUE BbPXY
dPoHpaa, KaTo TO NpodbikaBa Aa oTyMTa Mo CrpaBeasiMBa CTOMHOCT BCUYKM (OMHAHCOBW akTUBW, Npeau
TOBa OTYMUTAHW MO crpaBeasiBa CTOMHOCT cbrnacHo MCC 39.

3a [a ce onpenenu kateropusita Ha knacvudukaums u oueHka cbrnacHo MC®O 9 Bcuuku dhHaHCOBM
aKTVBK, C U3KIMHOYEHWE Ha KanuTanoBM MHCTPYMEHTU 1 AepuBaTy, crieasa Aa 6baaTt oLieHeHM Bb3 OCHOBa
Ha KoMGUHaLMA oT BrsHec modena Ha doHaa 3a yrnpaBneHVe Ha akTUBMTE U IOTOBOPHUTE XapaKTepPUCTUKM
Ha NapUYHUA MOTOK Ha MHCTPYMEHTUTE.

KaTteropumute 3a oLieHKa Ha (PMHAHCOBW aKTUBM ca CriedHnTE:

TbproBckMTe B3eMaHusi 1M [lpyrute HeTekylM B3emMaHus (T.e. B3eMaHusi OT CBbP3aHu npeanpusaTus,
B3eMaHWs NO TbProBCKU KPeauTn 1 Apyrv), kKnacumumpaHn kato TbproBCku B3eMaHusi U TbProBecku U
ApYrn HeTekylum B3eMaHus kbM 31 aekemspun 2024r., ce abpxaT C Len rnonyyaBaHe Ha AOroBOpHUTE
napu4HU NOTOLM W BOAAT A0 NapuUyHW NoToum, NPeacTaBnsBalLm caMo MnallaHns Ha rmaBH1ua 1 nmxea.
CuumtaHo oT 1 gaHyapu 2021 r. Te ce knmacucuumpatr u oueHsBaT kato [JbAroBM WHCTPYMEHTU MO
amMopTM3npaHa CTOMHOCT.

14.1 ®uHaHCOBU UHCTPYMEHTU

o KOTI/IpaHI/ITe Kanutanosn WHBECTULUUN Ca macmcpmu,mpaHM kato PUHaAHCOBM aKkTMBU MO
cnpaBefnMBa CTOMHOCT B neyanbarta wunu 3arybata

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

e bBusHec moden, YMATO Len e akTueuTe Ja GbaaTt AbpkaHu 3a Aa ce cbbepaT A0roBopHUTE
napu4Hu noTouwn. BkriouBa akTVBW, KOMTO Ce ynpaBnsiBaT 3a da ce cbbepar AoroBopHWTE
nnaLLaHms Npes LEenMs CPOK Ha MHCTPYMEHTA;

e bBusHec mogen, YAATO Lien e peanusvpaHe Ha MmapuyHM MoToLM NocpedcTBOM npodaxba Ha
aktuea. Knacudmumpart ce Tesn (oMHaHCOBU akTuBK, 3a KouTo PoHALT MMa HamepeHue Aa cneaum
TeKyLLO TAXHATa CripaBeanvea CTOWHOCT, KOSITO € B OCHOBAaTa Ha peLleHVsTa 3a U3BbpLUBaHe Ha
cOerkn Mo MoKynKko-npoaaxba; Hanuue ca CBMOETeNcTBa 3a akTMBHA AEMHOCT MO MOKynka u
npoaaxba; 4OroBOPHUTE NapUYHM MOTOLIM OT aKTUBa He Ca CbCTaBeHW eAMHCTBEHO OT MnaLlaHmns
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Mo rMmaBHMUA N JTINXBa; c1>6v|paHeTo Ha OOroBopHUTE Napu4vH NoToLn OT TaknBa akTBM Ca CaMO
B OOMbJIHEHNE KbM NOCTUraHETO Ha OCHOBHATa LENn — peanu3vpaHe Ha napudHn notouun ot
npogaxba

Kameeopuu Ha OUeHsieaHe Ha dJuHchoeume akmueu u nacusu

doHOBLT KacudvuMpa 1M oueHsiBa CBOSI MOPTCein Mo crpaBednvBa CTOMHOCT Mpe3 nevanbarta wvnu
3arybaTta, Tbi KaTo ca ObpKaHU B OWM3HeC Moden, B paMKUTE Ha KOWTO Ce M3BbpLUBa OLEHKa Mo
crnpaBennnBa CTOWHOCT Npe3 nevarnbaTa unm 3arybata u doHaa ynpaensiea (hMHaHCOBUTE aKTVBU C LieS
peanusupaHe Ha NapuyHK NoToLW NoCPeaCcTBOM npodaxbarta Ha akTUBMTE.

DoHaOBLT Knacuduumpa B3emMaHnaTa c Mo aMopTU3MpaHa CTOMHOCT, ThI KaTo Ca AbpXaHW B paMKuTe Ha
OusHec mopgen, YuaTo Len e aktueute Aa 6baart AbpkaHu, 3a Aa ce cbbepar OOrOBOPHUTE NapuyHM
notouu. PoHABT Knacupuumpa UHaHCOBUTE CM NACUBU, KAaTO ThProBCKU 3a0bIPKEHUS, OLIEHABaHM MO
amopTu3upaHa CTOMHOCT.

®dUHaAHCOBM aKTUBU U NAacUBU
Tbpzoecku e3eMaHusi U 3a0bJDKeHUs1 (aMmopmu3upaHa cmotlHocm)

T'prOBCKl/I B3eMaHuA 1 3abiDKEHUA BKNMHOYBaAT HEAEpUBATUBHU CbI/IHaHCOBI/I aKTnBun C (*)VIKCVIpaHVI nnn
onpepgendemMmu nnawaHua, KOUTo He ca ounm KOTUPaHW Ha aKTUBEH NMas3ap, pa3fiM4yHn OT Te3n:

e  Kouto GoHALT Bb3HaMepsiBa Aa Npoaae BedHara unu B 6nusko Gbaelle;

e  kouTO PoHALT, NPU MbpPBOHAYANHO NpuU3HaBaHe, € onpeaenun No CnpaBeannBa CTOMHOCT npes
nevan6bara unu 3arybata nnm kato Ha pa3nonoxeHne 3a Npoaaxoba;

e 33 kouTo POHAOLT HE MOXKE Aa Bb3CTAHOBM MO CbLLECTBO LdnaTa cu NbpBOHaYalHa nHeBecTnuuA,
nopagn pasnnyHa npuydnHa OT Ta3u B pe3yntaTr OT BriollaBaHe Ha eKCno3unuuata, KOATO e
onpeneneHa KaTo Ha pasnornoXxeHue 3a npop,a>K6a.

duHaHcoeu akmueu u gpuHaHcoeu nacueu no cnpaeedsiuea cmoliHocm npe3 nevyanbama unu
3azybama

duHaHCOBUTE aKTMBM M DMHAHCOBUTE MacyBM B TasW KaTeropusi ca Te3u, KOUTO He Ca AbpXaHu 3a
TbPryBaHe Unm KoMTO 3a4bIKUTENHO Ce U3nckBa Aa 6baaT oueHsBaHM Mo cripaBeanvBa CTOMHOCT npes
nedanbata wnm 3arybara cbrmacHo MCOO 9. lNpu nbpBOHAYanHO npusHaBaHe, YNpaBnsBaLLOTO
OPYKECTBO onpedens MHCTPYMEHT MO CnpaBeanuBa CTOMHOCT npes nevanbata unm 3arybara, korato e
W3MbIHEH €WH OT CrneaHUTe KpuTepun. Tasn kateropusauusi ce onpeaens Ha HUBO UHCTPYMEHT:

e  OnpenensHETO eNVMMHMPA UMW 3HAYUTENHO HaMarsiBa HermocneaoBaTerniHoTo TpeTUpaHe, KoeTo
MHa4e OM Bb3HMKHAMO OT M3MEPBAHETO Ha aKTMBUTE MMM MacuBWTE WK OT NPU3HABaAHETO Ha
nevandu unm 3arybm ot Tax Ha pasnuyHa 6a3a, unu

e [lacvBuTe ca yacT OT rpyna chMHaHCOBU NacuBm (N OMHAHCOBM aKTUBW, UMW U ABETE), KOUTO Ce
ynpaBnsiBaT 1 pe3yntaTute OT TsIX Ce OLieHsIBaT Ha 6a3a cnpaBenvBa CTOMHOCT, B CbOTBETCTBUE
C [IOKYMEHTUPaHO YNpaBneHWe Ha pyUCKa UM UHBECTULMOHHA CTpaTervsi, Unu

e 3agbmKeHusTa, ChabpXKalUM €4UH UI NOBEYe BHEAPEHW AepvBaTU, OCBEH ako T HE NPOMEHAT
CbLUECTBEHO NAPUYHMTE MOTOLM, KOUTO MHaYe Buxa Gunmn HeobxoamMmK OT JOroBopa UM € SICHO,
Npuv ManbK U HUKaKbB aHalnma, Korato CxogeH MHCTPYMEHT MbPBO Ce CHUTA, Ye pasaenaHeTo Ha
BHeOpeHUs aepueaTtuB (1) e 3abpaHeHo.

durHaHCOBUTE aKTUBW U OMHAHCOBUTE MacyBM NO CripaBenSMBa CTOMHOCT npe3 nevanbara unu 3arybara
ce oTuvTat B OT4yeTa 3a (PUHAHCOBOTO CbCTOAHME MO ChpaBegsMBa CTOMHOCT. [lpomeHuTe B
cnpaBefMBaTa CTOMHOCT Ce oT4nTaT B nevanbara u 3arybara.

anXOD,I/ITe OT OMBMOEHTU OT KanutarioBu MHCTPYMEHTWU, OTYETEHU NO chnpaBeanmBa CTOMHOCT npes3
nevan6ara nnu 38W68Ta, ce oTHacsT B nevanbarta unm 3ary6aTa KaTto npuxogn ot OEVHOCTTa, KoraTto e
yCTaHOBEHO NpaBOTO Ha niallaHe.
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14. CyeTOBOAHM NONMUTUKM U ONOBECTABAHUA (NpoabINKEeHue)

14.1 ®MHaHCOBMU UHCTPYMEHTU (NpoAbIKEHUE)
O6e3yeHka Ha huHaHCO8U aKmueu

MC®O 9 usucksa ®oHOBT Aa 3anNMCBa KOPEKTMB 3a OYaKBaHW KpeauTHW 3arybu 3a BCUYKM hHAHCOBU
aKTuBW, KOUTO HE Ca ObPXKaHW MO CrpaBeAnnBa CTOMHOCT npe3 nedanbara unu 3arybarta. KopektnebsT ce
OCHOBaBa Ha O4YakBaHWTEe 3arybu, CBbp3aHM C BEPOATHOCTTA OT HEU3MbIHEHWe npe3 crnefgalumTe
ABaHageceT Mecela, OCBEH akO He € UMaro 3HauuTeNnHO YBENWYEHME Ha KPeauTHUS pUCK crepn
Bb3HMKBaAHETO Ha aKTuBa.

yl'lpaBJ'IﬂBaLU,OTO APYXKECTBO WM3BbpLUBa MNepuoanydeH nperneg 3a wWHAWMKauun 3a obesleHka Ha
OanaHcoBaTa CTOMHOCT Ha akTuBMTe Ha PoHAa, KaKTo creaBa:

. B3eMaHMA — KbM KpadA Ha BCEKU MecCeL, NMpu U3rotBaHe Ha MeceYvyHuTe (bI/IHaHCOBI/I OTYETU KbM
PBKOBOACTBOTO,

®PoHOLT Npunara onpocTeH Noaxof 3a obeslieHka 3a TbProBCKUTE B3EMaHWs!, NpU KOMTO KOPEKTMBBLT 3a
KpeautHu 3arybu ce onpegenst Bb3 OCHOBa Ha OYaKBaHWUTE KpeauTHW 3arybu 3a Lenus cpok Ha
WHCTpYMeHTA. V1360pbT Ha ONPOCTEHMS NOAXOA € CNEeACTBME Ha crneundukuTe 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 HEU3MbITHEHWE.

duHaHcoBUTE aKTVBK ce Knacudpmumpat B Tpu chasu cropes npoMeHUTe B KPEAUTHOTO KayecTBO Ha
KOHTpareHTa / MHCTpyMeHTa:

e asa 1 (,penoBHn*) — knacuduLmpaT ce pruHaHCOBM akTuBKM 6e3 HANKaUMS 3a yBenmyeHue Ha
KPEAUTHMS! PUCK CMPSIMO MbpBOHAYanHaTa OLeHKa.

e (asza 2 (,c HapyweHo obcnyxBaHe - knacuduumpaTt ce (PUHAHCOBM aKTMBM CbC 3HAYMMO
yBENUYEHNE Ha KpeauTHUST pUCK, HO 6e3 0GeKTUBHM foka3aTencTea 3a 0be3LeHKa / OCHOBaHuWS 3a
NnoHacsiHe Ha 3aryou (,B HeM3mbiHeHne");

e (asa 3 (,B HeM3MbIHeHNE") — KnacuduumpaT ce MHAHCOBU aKTMBM CbC 3HAYMMO YBENUYEHNE
Ha KpeauUTHUSt PUCK U C ODEKTUBHU JOKa3aTericTea 3a Hanmyne Ha obesLeHKa (akTyBK, 3a KOUTO e
Hanuue ,HensnbrHeHne").

B cnyyauTte, korato ca Hanvue mHaukaumm 3a obesLeHKka ce M34UCnsiBa Bb3CTaHOBMMAaTa CTOMHOCT Ha
aktmeute. 3aryoute oT obesueHka ce Oonpedendar Kato pas3nvka Mexay OTYeTHaTa CTOMHOCT Ha
(PMHAHCOBUSI aKTMB W HEroBaTa OLleHeHa Bb3CTaHOBMMA CTOMHOCT U ce npuaHasaTt B nevanbarta wnm
3arybara. KoraTto nocrefgalLy cebutya JoBeaaT 4O HamareHve Ha BeYe OT4YETEHU 3arybom oT 0be3LieHKa,
KOpeKuusTa ce oTyuTa npes nedanbarta unu 3arybarta.

nepMBaTVI, OTYUTaHU NO cnpaBeanuBa CTOMHOCT B neyan6ara unu 3ary6aTa

doHOBLT OCbLUECTBSBA COENKA C AepuBaTM C LEM XEeMKUPAHETO Ha BaryTHUSI PUCK MOCPEACTBOM
CKIMoYBaHETO Ha hopybPOHN KOHTPaKTK ¢ MecTHa HaHka 3a Cpok OT eauH Mecel,. [lepuBaTute ce oTumTar
Mo cnpaBeanMBa CTOVHOCT B nevanbaTa nnu 3arybara.

®dunHaHCOBM aKTUBU Unu CbVIHaHCOBVI nacuBu, AbpXxaHU 3a TbpryBaHe
CDOH,D,‘bT He OoT4uTa CbI/IHaHCOBI/I aKT1Bu nUnn qDI/IHaHCOBI/I nacrBU KaTto ObpXXaHU 3a TbpryBaHe.
[Jata Ha npu3HaBaHe

®drHaHCOBUTE aKTUBM U NacuBW, C U3KMKOYEHNE Ha KpeauTn U aBaHCK, NbpBOHAYaliHO Ce Npu3HaBaT Ha
Jartata Ha cgenkaTa, T.e. Ha gatarta, Ha koato PoHObT cTaea CTpaHa no goroBopHuTe pa3r|ope,u,6l4 Ha
MHCTPpYMEHTa.

ﬂ,OFOBOpM 3a MNOKyrnka unm npop,a>|<6a Ha (bl/lHaHCOBM aKTUBKN, KOUTO U3NCKBAT ypeXXaaHe Ha cOeNlkuTte B
paMKuTe Ha obnyanHoTo Bpeme, yCTaHOBEHO OT Nna3apHUTe npasuna, nnmn cropasymeHme ce npnsHasart B
oT4yeTa 3a Cbl/lHaHCOBOTO CbCTOAHME Ha aTaTa Ha ypexxaaHe.
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14. CyeTOBOAHM NONMUTUKM U ONOBECTABAHUA (NpoabINKEeHue)

14.1 ®uHaHCOBU MHCTPYMEHTU (MpoabIKeHUe)

MbpBOHaYanHoO npusHaBaHe Ha PUHAHCOBU MHCTPYMEHTU

[Mpy NbpBOHAYaANHOTO MM Mpu3HaBaHe (PMHAHCOBUTE aKTUBWM Ha hoHaa ce knacuduumpaTt kaTo
TakuBa, KOUTO BNOCMNEACTBME Ce OLleHABAT No cnpaBeAnuBa CTOMHOCT B neyanbara unu 3arybaTta.

BusHec mopgensT Ha doHAa 3a ynpaBneHne Ha (prHaHCOBUTE akTMBM Ce MO30BaBa Ha HauuMHa, no
KOWTO TOW pennukupa pedepeHTHms nigekc SBI TOP He3aBMCUMMO OT HeroBaTa nocoka. buasHec
MogenbT Onpedens fanu napuvdHuMTe MOTOUM Le Bb3HUKHAT B pes3ynTaT Ha cbOupaHeTo Ha
AOTrOBOPHM MapuyHM NoTouu, Npogaxba Ha hMHaHCOBUTE akTUBU, UMK 1 OBETE.

MokynknTe nnu npoaaxoute Ha UHAHCOBW aKTUBW, YUTO YCNIOBNS M3NCKBAT AOCTaBKa Ha akTUBUTE
B paMKuTe Ha AajeH nepuod OT Bpeme, yCTaHOBEH OBMKHOBEHO C HOpMaTuBHa pasnopeaba wnm
AencTBalla npakTuka Ha CbOTBETHUSA nasap (PedoBHW MOKYMKW), Ce npu3HaBaT Ha dartaTa Ha
TbpryBaHe (caenkarta), T.e. Ha gartaTa, Ha koaTo doHAa ce e aHraxupan ga Kynu unv npogage
akTmBa.

I'Ipvl NbpPBOHAYaNHOTO MNpu3HaBaHe doHOBT OUEHsIBa B3eMaHusATa, KOUTO HSIMaT CblUECTBEH
KOMMOHEHT Ha q)MHchmpaHe, No CbOTBEeTHAaTa LeHa Ha caernkarta.

MocnepBawo oueHsABaHe
PrHAHCOBM aKTUBK NO crnpasennnea CTOMHOCT B nevarnbara unm 3ary6aTa

PuHaHCOBMTE aKTMBW MO CrpaBedsIMBa CTOMHOCT B nedanbarta wunm 3arybarta BktouBaT (OUHAHCOBU
aKTVBW, ObpXXaHW 3a TbProBusl U hMHAHCOBM aKTUBW, ONpPeAeneHn Npy MbPBOHAYanHOTO UM NpU3HaBaHe
KaTo TakMBa MO crpaBegsMBa CTOMHOCT B nevanbara wunu 3arybarta, unm ¢puHaHCOBM aKTVBW, KOWUTO
3aabIDKUTENHO Ce u3uckea fa 6baaT oueHsiBaHM MO cnpaBeanivea CTOMHOCT. PUHAHCOBUTE aKTUBK Ce
KnacuduumpaT kato ObpXaHW 3a TbproBusi, ako ca npugobutn ¢ uen npogjaxba mniu NOBTOPHO
npuaobueaHe B KpaTbk CPOK. DMHAHCOBM aKT1BM C MAPUYHM NMOTOLM, KOUTO HE NPeACTaBnaBaT €ANHCTBEHO
nnawiaHns no rrnaBHMUATa U NUxeata, ce KrnacudumumpaTt U OueHsIBaT Mo CrpaBeanivBa CTOMHOCT B
nevan6ara wnu 3arybarta, He3aBuUCMMO OT Gu3Hec mogena. HesaBncmumo oT KpuTepuute 3a ObIAroBUTE
WHCTPYMEHTU, KOUTO crnefBa Aa 6baat KnacuduumpaHmi no amopTusnpaHa CToMHOCT UIv Mo crnpaBeanvuea
CTOMHOCT B Apyr BceobXBaTeH 4OX0[, KAKTO € OMUCaHO MNO-rope, ObITOBUTE MHCTPYMEHTW MoraT Aa 6baat
onpeaerieHun KaTo TakuBa Nno crpaBefivBa CTOMHOCT B nevantarta unm 3arybarta npy NbpBOHAYanHoTo UM
npu3HaBaHe, ako Taka Ce envMUHMpa UM ce HamarsiBa CbLLECTBEHO CHETOBOAHOTO HECHOTBETCTBUE.

®urHaHCOBM aKTUBWM MO CnpaBeanvBa CTOWHOCT B Nevanftata unu 3aryGata ce OTHacsaT B OT4yeTa 3a
(hMHAHCOBOTO CLCTOSIHME MO CrpaBenvBa CTOMHOCT, KaTo HETHUTE MPOMEHU B CripaBenBaTa CTOAHOCT
Cce Nnpy3HaBaT B OTYETa 3a JOXOAUTE.

Tasu kaTeropusi BKI0YBa AepVBATUBHN MHCTPYMEHTM U PETUCTPUPaHN 3a TbproBusi Ha choHaoBK Gopcu
KanuTanoBu MHCTPYMeHTU, kouTo PoHaa He e M3bpan HEOTMEHVMO [a Kracudmumpa Kato Takvea Mo
crnpaseqnunBa CTOMHOCT B ApYyr BceoBGXBaTeH A0X0A. [AMBMAEHTUTE MO TakMBa KanuTanoBu UHCTPYMEHTM
CbLLO Ce Npu3HaBaT kaTo ApYr1 NPYXOAM B OTYeTa 3a [JOXOAWTe, Korato Gble YCTaHOBEHO NpaBoTo 3a
nony4aBaHe Ha nnatlaHe.

OTnucBaHe Ha Ct)VIHaHCOBVI aKTUBMU N nacuBu

®PuHaHCOB aKkTVB (UnK, KOrato € MpUroXMmo, YacT OT (OMHAHCOB aKTVB WIM YacT OT rpyna OT CXOAHU
dvHaHCOBW akTvBM) Ce OTnucBa (T.e. Ce MpemaxBa OT OTyeTa 3a (PMHAHCOBOTO CbCTOSIHME Ha
[py>ecTBOTO), rMaBHO KoraTo:

(] npaearta 3a nosliy4aBaHe Ha napu4HUTe NnoToun OT akTuBa Ca U3TeKnnu; nnu

e [paBaTa 3a MoslyyaBaHe Ha Napu4HM NOTOUM OT aKTUBa ca MpexBbprieHn unu PoHaa e noen
3abIPKEHNETO A NiaT! HaMbIHO NOSyYeHUTE NapuyHK noTouw, 6e3 cbLuecTBeHa 3abaBa, KbM
TpeTa CTpaHa ypes3 criopasyMeHne 3a NpexBbPIIsiHE; Npu KOeTo unm (a) PoHaa e NpexBbpnun B
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3HauYMTENHa CTENneH BCUYKM PUCKOBE M MOM3N OT COBCTBEHOCTTa BbPXY akTuea; unn (6) ®oHaa
HUTO € MNPEexBbpnur, HUTO € 3anasun B 3HauMTenHa CTeneH BCWYKM PUCKOBE W MONsn ot
COBCTBEHOCTTa BbPXY aKTVBa, HO HE € 3anaswno KOHTPona BbpXy HEro.

Korato ®oHaa e npexsbpnvi npaearta Ch 3a noJjiydaBaHe Ha napu4yHy NoToun OT akthBa Ui € BCTbNnI1o
B Crnopa3yMeHue 3a npexBbpridaHe, TOW npaBy OLEHKa Ha ToBa Aalin U OO0 KakBa CTeneH € 3anasuil
PUCKOBETE U Nonsute ot cobcTBeHoCTTa.

Korato Tol HUTO € MpexBbpius, HATO € 3anasun B 3HauMTenHa CTeneH BCUYKM PUCKOBE W Monau OT
cobcTBEHOCTTA BbpXY (DUHAHCOBMSI aKTUB, HATO € NPEXBbPIIMI KOHTPOSa BbPXY HEro, TO NpoAbihkasa Aa
npusHaBa NPEXBbLPIEHNS aKTVB, A0 CTEMNeHTa Ha NPOAbLITKaBaLLOTO CU yYacTe B Hero. B To3u cnydai
dPoHaa npy3HaBa M CBLbP3aHOTO 3aabiikeHWe. [pexBbpreHUsiT akTMB U CBbP3aHOTO 3adbiDKEHUE ce
oLieHsiBaT Ha 6a3a, KosiTO OTpassiBa NpaBaTa M 3abiPKeHNsTa, kouTo PoHaa e 3anasur.

I'Ipop,bn>+<aBau.|.o y4qyacTtune, KOeTo € noa cbopmaTa Ha rapaHuma Bbpxy NMpexBbpJieHNA akTte, Ce OLUeHABa
Nno no-HUCKaTa OT MbpBOHA4YalHaTa GanaHcoBa CTOMHOCT Ha aKkTuBa M MakcuMmarHara CymMma Ha
Bb3HaArpaXXgeHmneTo, KoeTo MOXXe Aa ce N3Ncka doHaa ga nannatu.

KomnechpaHe Ha (*)VIHaHCOBVI aKTnBm n nacmBu

®duHaHCcoBUTE aKTVBM M NacuBK Ce HeTMpaT, a HeTHaTa CTOMHOCT Ce OTYMTa B OT4eTa 3a (PMHaAHCOBOTO
CbCTOsIHME, KoraTo POHABLT MMa BRISI3NO B CUMa 3aKOHHO MPaBO Aa HeTUpa Npu3HaTUTE CTOMHOCTW, a
coenkvTe ca npeaBvaeHn aa 6baaT ypeaeHyn Ha HeTHa OCHOBA.

14.2 OueHsAiBaHe Ha cnpaBeasiMBa CTOMHOCT

doHOBT u3MepBa WMHBECTUMLMUTE CUM BbB (PUHAHCOBU WHCTPYMEHTW, KaTO WHCTPYMEHTU Ha
cobcTBeHMsa kanutan, obnurauuu, gepwBatv U OPYrM NMXBEHM WMHBECTMLMM MO CcrpaBeanusa
CTOWHOCT Ha BCsika OTYeTHa gaTa.

CnpaBegnuvBaTta CTOMHOCT € LieHaTa, KosaTo 6u 6una nonyyeHa 3a npogaxba Ha akTvB unu nnarteHa
3a MpexBbpfiSHE Ha MNacuB NO MeXAy nasapHUTEe Yy4yacTHUUM KbM [aTaTa Ha u3MmepBaHe.
M3mepBaHeTO Ha cnpaBegnveBaTa CTOMHOCT Ce OCHOBaBa Ha MpearonoXeHneTo, Ye caenkata 3a
npogaxba Ha akTuBa UM NPeXBbPJISAHE Ha NacuBa Ce U3BBbPLLBA UK HA OCHOBHUS Nasap Ha akTuBa
Unu nacuea unu, Npy nurnca Ha OCHOBEH Mas3ap, Ha HaW-u3rogHUs nasap 3a akTuBa UNu Nacuea.
OCHOBHUAT MNN HaW-U3rogHUAT nas3ap Tpsbea ga 6bae gocTebneH 3a PoHpga. CnpasegnueaTa
CTOMHOCT Ha aKTMBa WM nacvBa ce W3MepBa, KaTo Ce W3Mnon3sBaT MNPeanofioKeHUsATa, KOUTO
yyacTHMLMTE Ha nasapa 61xa nanonssanu, KoraTo LeHoobpa3yBaHe Ha akTMBa UK NacuBea, kaTo ce
npveme, 4Ye y4acTHULMTE Ha Nasapa AencTBaT B HaW-0o00pus CU MKOHOMWYECKU MHTEpPEC.

CnpaBegnuBaTa CTOMHOCT Ha (OMHAHCOBWUTE WMHCTPYMEHTW, TbpryBaHW Ha akTUBHM Masapu KbM
oTYyeTHaTa [aTa, Ce OCHOBaBa Ha TAXHaTa KOTUPOBKa, 6e3 npucnagaHe Ha TpaH3aKUMOHHUTE
pasxoan. 3a BCMYKM ocTaHann (MHaAHCOBU MHCTPYMEHTU, KOUTO HE Ce TbpryBaT Ha aKTMBEH nasap,
crnpaBeanMBaTa CTOMHOCT ce onpeaerns ¢ NOMOLLTa Ha OLEHUTENCKM TEXHUKM, KOUTO Ce cyuTaT 3a
NnoAaxoasily Npu gageHute obecToATencTea.

TexHVKMTe 3a OueHKa BKMOYBAT NasapHus nogxop (T.e. C MOMOLUTA Ha CKOPOLUHW NasapHu
TpaH3aKUUM, KOpUrmpaHu cropes HyXXauTe U npenpaTka KbM TeKylMUs nasap CTOMHOCT Ha aApyr
WHCTPYMEHT, KOWTO MO CbLLECTBO € ChLLUMAT) M NoAXOAbT 3a A0X0A (T.e. AMCKOHTUPAH NapuyeH NoTok
aHanusun 1 Moaenu 3a LeHoobpasyBaHe Ha OMLUM, KaTo M3MNoM3BaT Bb3MOXKHO HaN-MHOMO HamMyHm
1 NOAKPENsLLY Na3apHU AaHHK).

3a aKTMBM W MacvBu, KOMTO Ce OLeHsiBaT Mo crnpaBeanvBa CTOMHOCT Ha nepuoauMyHa OCHOBA,
doHObT onpenens TpaHcepy Mexay HMBaTa B MepapxusTa, Ypes NpPeoLeHKa Ha KaTeropmsaumsTa
(Bb3 OCHOBa Ha Hal-HUCKOTO HMBO, KOETO € BaXKEH 3a M3MEPBAHETO Ha cnpaBeanuBaTa CTOWHOCT
KaTo LSM0) U CMSITa, Ye NPexBbprisiHUATa ca HAacTbNUM B HA4YanNoTo 3a BCEKM OTYETEH Nepuoa.
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14. CyeTOBOAHM NONMUTUKM U ONOBECTABAHUA (NpoabINKEeHue)

14.3 dyHKUMOHaNHa BanyTa U BanyTa Ha npeacrtaBsiHe

dyHKUMOHanNHaTa BanyTa e BanyTata Ha MbpBUYHATa MKOHOMUYECKa cpeda, B KOATO PoHABLT
onepupa. [Janosete Ha ®oHAa ce n3gasaTt B €BPO, HETHATa CTOMHOCT Ha akTUBUTE HA eOuvH AN U
LeHaTa Ha obpaTHOTO U3KynyBaHe ce U34ncnaBaT B €BpO, Nopaam Tasu npudrHa dyHKUMoHanHaTa
BanyTa Ha ®oHaa e eBpo.

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

Ot 1 anyapu 1999 roamnHa obMeHHUST Kypc Ha 6bnrapckus nes (BGN) e dmkcmpaH kbMm eBpo (EUR).
Mopagn Tasn npuunHa, B TO3N (PUHAHCOB OTYET HAMA OTYETEH edeKT OT BamnyTHW pasfuKku,
Bb3HMKHaNM OT M3MNon3BaHeTo Ha Obnrapckus neB kaTo BanyTa Ha npeactaBsaHe. OOGMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

14.4 Cpenku B YyxxaecTpaHHa BanyTta

Cpernkute, OCbLLECTBEHUN B YYKAECTPaHHM BanyTu, ce TpaHcopMmumpar B fieBa no ouumaniute Kypcose
Ha BHB 3a geHs Ha coenkarta. Beuyku aktvBM M macvBW, OEHOMUHMPAHU B YyXAeCcTpaHHa BanyTa, ce
NpeoLeHsIBaT EXXeOHEBHO.

14.5 NpaBuna 3a onpegesnsiHe HeTHaTa CTOMHOCT Ha aKTUBUTE Ha ¢poHaa

HeTHaTa CTOMHOCT Ha akTuBUTE € obLLaTa CTOMHOCT Ha BCUYKW akTUBW B NOPTENna, HamarneHa ¢ BCUYKM
3agbmkeHns. OHABLT npunara npasuna 3a onpedensHe Ha HeTHaTa CTOWMHOCT Ha akTuBWTe, 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 NpUriaraHeTo UM;
e CbOTBETHWTE pa3nopendun Ha CHETOBOAHOTO 3aKOHOAATESICTBO;

e  MPUIIOXXEHNETO Ha OBLLIONPUETN OLIEHBYHN METOAM.

HeTHaTa CTOMHOCT Ha aKTMBMTE Ha €4MH LN € OCHOBa 3a OnpederisiHe Ha eMUCUOHHAaTa CTOMHOCT Y
LieHaTa 3a obpaTHO M3kynyBaHe Ha eauH asn Ha PoHaa. EMuTMpaHnTe gsnose ce otymTaT Nno HoMMHanHa
CTOMHOCT. HeTHaTa cToMHOCT Ha akTuBuTe Ha PoHaa Ha eanH OAN ce U3YMCHsiBa KaTo HeTHaTa CTOMHOCT
Ha aKTMBMTE Ce pa3denu Ha 6pos usgageHn oanose.

14.6 Pa3xoau

PasxoguTe ce npusHaBaTt B nevan6u v 3arybu 3a neproga, npes KOMTo ca Bb3HWKHAMW, HE3aBUCUMO OT
napuyHUTe nnatlaHus. Beuyky pasxoam, cBbp3aHu ¢ AerHocTTa Ha GoHaa, BKIOYUTENHO pas3xoauTe 3a
Bb3HarpaxaeHue Ha YNpaBnsiBaLloTo APYKECTBO M Ha GaHkaTta genosuTap ce npusHaeaT B nevantu u
3arybum Ha NpYHLMMNA Ha TEKYLLOTO HauMCrsiBaHe.

lMpeknTe pas3xoam Ha NpuTeXxaTenvTe Ha OsoBE, CBbp3aHu C NMOKyrkaTa u 0bpaTHO 13KyrnyBaHe Ha ArnoBe
oT doHaa ca noco4eHn B MNpocnekTa Ha PoHaa.

Takcu n KOMUCUOHU

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

14.7 DaHbumn

doHOBLT KaTo BMA KOMNEKTUBHA MHBECTULIMOHHA CXema, JonycHaTa Ao nybnnyHo npednaraHe B PenyGrnvka
Bbnrapus, nonssa npedepeHUManHo AaHbuyHO TpeTuMpaHe kaTo nedanbata my He ce obnara ¢
KopropaTyBeH OaHbK.
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14. CyeTOBOAHM NONMUTUKM U ONOBECTABAHUA (NpoabINKEeHue)

14.8 OcHoBeH kanuTtan. EMutupaHe n o6paTHoO n3KynyBaHe Ha AsanoBe

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

doHOBT eMUTUPA OAMNOBE NO EMUCUOHHA CTOMHOCT BCEKM paboTeH aeH. EMncrnoHHaTa CTOMHOCT Ha eanH
asn ce dopmupa OT HEeTHaTa CTOMHOCT Ha aKTUBUTE HA €duH Asin NMC pasxoau no eMUTUPaHETO.
PaanukaTta mexay HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €4UH ASN U HOMUHanHaTa CTOMHOCT Ha eaVH Asn ce
OoT4MTa KaTo NpemMuinHu pesepsu. B 3aBrcumocT ganm PoHObT eMuTUpa OANOBETE CU NO4 HOMUHAN UK
Hag HOMWHan, pas3nukata OO0 HOMMWHAanHaTa CTOMHOCT Ce MocoYBa CbOTBETHO KaTo OTOMB M
MONoXKMUTENHA NPeMMS NPU EMUTUPAHETO Ha asnose. POHABLT UMa 3a0bIMKEHMETO Aa U3KynyBa 0bpaTHO
CBOMTE OAIOBE OT NpUteXxaTenute NM.

14.9 NapuyHu cpepcTBa M NAPUYHN €EKBUBANEHTH

napVI‘-IHVITe cpenctBa U KpaTkoOCpoO4HUTE OENno3nTh B OT4HETa 3a (bI/IHaHCOBOTO CbCTOAHME BKINHOYBaT
napun4Hu cpeacrtsea no GaHKOBU CMETKM, B 6p017| N KPpaTKOCPO4YHM Oeno3nTn C MbpBOHa4YarieH nagex ot Tpn
UnM no-marko meceua. 3a LenuTe Ha oTyeTa 3a napunyHmuTe noTtouun, napn4yHnUTe cpeacrtesa U napudHUTe
€KBMBaIeHTU BKINoYBaT Napu4HUTe cpeactea U napuyHn eKBMBarieHTn, KakTto Te ca ,D,e(bI/IHI/IpaHI/I no-rope.

15.I'Ipome|-m B C4eTOBOAHUTE NOJSINTUKU U onoBeCTABaHUA

PoHALT € NPUNoXnN CnegHUTe HOBWU CTaH4AapPTH, UBMEHEHNS 1 passicHeHus kbm MC®O,
paspaboTeHu n nybnmkysaHu ot CbBeTa N0 MeXAyHapOAHM CHETOBOAHM CTaHOApTU, KOUTO ca
3agbMKUTENHN 3a npunaraHe oT rogvuliHuS nepuoa, 3anoysaly Ha 1 aHyapu 2024 r.
PbKoBOOCTBOTO € HanpaBwio NPOoyYBaHe u € ONpeaenuIo, Ye NPOMEHNTE He OKasBaT BNUsHUe
BbPXY ONOBECTABAHETO Ha CYETOBOAHATA NOMMUTUKA OTHOCHO NPeACTaBAHETO, OLUeHKaTa U
KnacudukaumusTa Ha akTuBMTe, NacMBuTe, onepaunnTe n pesyntatute Ha PoHaa.

U3zmeHeHue e MCC 1 [l[pedcmaesiHe Ha huHaHCcO8U omy4yemu (8 cusna 3a 200UWHU nepuodu om
01.01.2024 2., npuemu om EK).

Tean NPOMEHN Ca HaCO4YEeHUN KbM KpUTEPUNTE Ha KJ'IaCl/I(bI/ILJ,I/IpaHeTO Ha 3aQbJDKEeHUATa KaTo TeKyLn n

HeTeKyLUM B 3aBUCMMOCT OT npaBaTta Ha NpeanpuATUeTO, KouTo CbLLecTBYBaT B kpasi Ha
OTUYETHUSI NEPUOA U HE Ce BNWsie OT BEPOATHOCTTA Janu TO LWe yNpaXHU NPaBoTo CU A OTMOXHU
ypexaaHeTo Ha 3agbixeHuaTa. Knacudukauusata He ce NoBnunsiea OT o4akBaHUS Ha
npeanpusTMETO 3a UnK cbbUTKA cnep gatata Ha MHaHCoBMS OTYeT. [TpoMeHUTE YTOYHSBAT, Ye
nopa ,ypexagaHe" Ha 3agbimKeHNs ce uma NpeaBuz NPeXBbPISHETO Ha TpeTa CTpaHa Ha NapuyHu
cpefcTBa, MHCTPYMEHTU HA COOCTBEHNA KanuTan, ApyrvM akTuemu unu yenyru. Knacudgpukaumsata He
ce oTHacs 3a iepunBaTUBUTE B KOHBEPTUPYEMM MACKBU, KOUTO camm Mo cebe cu ca UHCTPYMEHTHU
Ha cobCTBEHUS KanuTan.

lNpomeHu e MCC 1 [IpedcmaesiHe Ha ¢huHaHco8U omYyemu, HemeKyuwu 3a0bJDKeHUsl,
ob6ebp3aHu c o2paHUYUMesIHU ycroeusi/nokazameru (e cuna 3a 200UWHU nepuodu om
01.01.2024 2., npuemu om EK).

Tean NPOMEeHN YTOYHABAT, Y& CaMO OrpaHU4nUTesiHn yCﬂOBVIFI/I'IOKa3aTeJ'IVI Nno AOoroBopu 3a 3aeMu,
KOUTO NpeanpuaTneTo € ANbXHO Aa cna3Ba Ha unn npegn Kpaa Ha oT4eTHUA nepuoa 3acdarat
npaBoTO Ha NpeanpuAaTUeTO Aa OTIIOXKN ypexaaHeTo Ha CbOTBETHUTE 3abIDKEeHNA 3a Han-marnko
ABaHaaeceT Mmecela cnea otT4eTHaTa AaTta U CbOTBETHO, CaMO Te clnieliBa Aa ce B3eMart npeasuni
Nnpwn oueHKaTa Ha KJ'IaCM(bI/IKaLIMﬂTa Ha 3a4bJDKeHUATa KaTo TeKyLN U HETEeKYyLLUN.

lNpomeHu e MCC 7 Omyem 3a napuyHume nomouyu u MC®O 7 duHaHcO8U UHCMPYMEHMU:
onosecmsigaHe: 002080peHOCMU 3a (huHaHcupaHe Ha docmasyquuyu (8 cusa 3a 200UWHU
nepuodu om 01.01.2024 2., npuemu om EK).

I'IpomeHMTe nMmart 3a uen ga nosulaTt npo3pavyHOCTTa Ha OTYNTAHETO Ha OOroBOPEHOCTUTE 3a
(blechmpaHe Nno 3agbJKEeHUA KbM AOCTAaBYMLUM U Ja MOMOrHaT Ha r|0Tpe6v|Tenv|Te Ha Q)I/IHaHCOBVI
OoT4eTU Aa OUEeHAT e(beKTa UM BbpXY 3aAbJDKEeHUATa, napnuyHmnTe notoun n nMKBUOHNA pUCK, Ha
KOWTO npeanpuAaTneTo e N3NoXeHo, KaTto p,06aB9|T OONBbJTHUTENTHU ONnoBeCTABaHUA BbB BPb3Ka C
TO3U TN OOroBOPEHOCTU.
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MpomeHu 8 MC®O 16 JluzuHe — 3adbJKeHue No Ju3uH2 npu npodax6a u obpameH Nu3uHe (8
cusia 3a 200uwHuU nepuodu om 01.01.2024 2., npuemu om EK).

lMpomeHuTe umaT 3a uen ga gopasBuaT U3NCKBaHUSATA KbM NpogaBada- NManHronosnyyaTen npu
n3mMepBaHe Ha 3agbIMKEHNETO NO NM3UHT NpU caenkn ,npoaaxba — obpateH nusmHre. Te nsnckesat
cnep HavanHaTa faTa Ha nNu3vHra (gararta Ha npegocTaBsiHe Ha OCHOBHUS akTMB) NPogaBaybT -
nun3vHrononyyaren ga onpeaenu ,JIM3MHroBM NnaLaHns” n ,peBn3npaHmn IM3MHIroBM nnawaHmns“ no
Ha4MH, NO KOWTO Aa He Npu3Hae nevyanba unu 3aryba, KOSTO ce OTHacs 40 NpaBOTO Ha Non3BaHe,
3aabpKaHo OT Hero.

KbMm gaTata Ha nsgaBaHe 3a ogo0psiBaHe Ha HacTosALWMSA (OMHAHCOB OTYET ca M3fafeHu, Ho He ca Bce
oule B cuna 3a roguliHu nepuoam, 3anoysawm Ha 1 saHyapu 2024 1., HAKONKO HOBUW CTaHA4ApPTU U
pPassiCHEHUS!, KAKTO M MPOMEHEHN CTaHAAPTU U Pa3siCHEHNS, KOUTO He ca Bunu nprMeTn 3a No-paHHoO
npunoxeHne ot ApyxectBoTo. OT TAX PbKOBOACTBOTO € NpeueHuno, Ye cregHute Guxa nmanu
noteHuManeH edekt B ObAelle 3a NMPOMEHM B cYeTOBOAHATa MOMUTMKA M KnacudukaumaTa u
CTOMHOCTMUTE Ha OTYETHM 006EKTUN BbB (PUHAHCOBUTE OTYETU HA APY>KECTBOTO 3a CrieABally OTYETHU
nepvogu, a UMeHHo:

e [IpomeHu e MCC 21 Echekmu om npomeHume 8 o6MeHHUMe Kypcoege: siurica Ha o6MeHHU Kypcoee (8
cuna 3a eoduwHu nepuodu om 01.01.2025 2., npuemu om EK).

e [IpomeHu 8 MC®O 9 duHaHcoeu uHcmpymeHmu u MC®O 7 duHaHco8U UHCMpPYyMeHmu: ornoeecmsigaHe
— [Joezoeopu, omHacsiuyu ce o enlekmpoeHepausi om 8 b306HO8sIEMU U3MOYHUYU (8 cusia 3a 200UWHU
nepuodu om 01.01.2026 2., He ca npuemu om EK).

e [IpomeHu 8 MC®O 9 duHaHcoeu uHcmpymeHmu u MC®O 7 duHaHco8U UHCMpPYyMeHmu: ornogeecmsigaHe
— Knacudgbukauus u oyeHka Ha ghuHaHcoeu UHCMPyMeHmu (e cuna 3a 200uwWwHU nepuodu om 01.01.2026
2., He ca npuemu om EK).

e [0duwHu nodobpeHusi, yacm 11 e: MC®O 1 [lpunazaHe 3a nbpeu nbm Ha MexdyHapoOHume
cmaHdapmu 3a ¢puHaHcoeo omyumaHe, MC®O 7 duHaHco8U UHCMpPYyMeHmu: onosecmsieaHe, Hacoku
3a ebeexdaHe Ha MC®O 7 @uHaHcoeUu UHcmpymeHmu: ornosecmsieaHe, MC®O 9 QuHaHcoeu
uHcmpymeHmu, MC®O 10 KoHconudupaHu cpuHaHcoeu om4vemu, MCC 7 Omy4yem 3a napuyHume
nomouyu (e cuna 3a 200uwHU nepuodu om 01.01.2026 e., He ca npuemu om EK).

¢ MC®O 18 — llpedcmaesiHe u onosecmsigeaHe 8 b8 huHaHCcO8U om4emu (e cusia 3a 200UWHU repuodu
om 01.01.2027 2., He e npuem om EK).

PbkoBOACTBOTO € B NpoOLIEC HA NPOyYBaHe, aHanu3 1 oLeHKa Ha edpekTuTe OT MPOMEHUTE, KOUTO Buxa
OKasBarv BfiMsiHME BbPXY cHeTOBOAHATa NOMMTUKA, Krnacudukaumara n CTOMHOCTUTE Ha OTYETHUTE
00eKkT BbB hMHaAHCOBUTE OTYETU Ha PoHAa.

JonbnHuTENHO, 3a NOCOYeHMTE No-40My HOBU CTaHAapTW, MPOMEHEHW CTaHAAPTU U NPUeTK
TBIKyBaHWs, KOUTO Ca M3AaZeHW, HO BCe OLLe He Ca B cuna 3a roAuvLLIHM Neprmoaun 3anoysalum Ha 1
AHyapu 2025 r., pbKOBOACTBOTO € NpeLeHnno, Ye cnegHuTe He buxa nvanu edekT 3a NPOMeHU B
cyeToBOAHAaTa NoONUTUKa U KnacudmkaumaTa u CTOMHOCTUTE Ha OTYETHU 06EKTU BbB (h1HAHCOBUTE
oTyeTn Ha PoHaa, a UMEHHO:

e MC®O 19 - AbwepHu Opyxecmea 6e3 nybsiuyHa omyemHocm: ornogecmsigaHe (8 cusia 3a 200UWHU
nepuodu om 01.01.2027 2., He e npuem om EK).

MC®O 10 (npomeHeH) — KoHconudupaHu ¢ghuHaHcoeu omyemu u MCC 28 (npomeHeH) — MHeecmuyuu e
acoyuupaHu U Cb8MECMHU Nnpeonpusimusi — OTHOCHO MNPOAAXOM MNM anopT Ha aKTUBU Mexay
MHBECTUTOP U HEroBU acoUMUPaHU UMM CbBMECTHM NpeanpusaTus (C oTnoxeHa epeKTUBHA AaTa Ha
BnU3aHe B cuna, nognexaia Ha onpegensiHe ot CMCC).16. YcnoBHM NacuBu U aKTUBU

16. YcnoBHM NacuUBU U aKTUBU

doHOBT HE Nnpu3sHaBa yCrioBHW NacuBu U YCrNoBHW akTUBU BbB (*)I/IHaHCOBI/ITe CW/ OTHETU, Nopagu cpaK'ra ye
He Cce ABABAT Bb3MOXHU 3adbl/PKeHUd, 3a KOUTO BCe OLle He € NOoTBbpAeHO Aanun dOoHOBT 'M 1Ma KaTo
cerawHn 3aabinkeHna Unn eBeHTyasriHoto MM npusHaBaHe MOXe Oa oBene OO0 Npu3HaBaHe Ha O0X0oA4,
KOMTO MOXe HMKora aa He 6bae peann3npaH.
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A® Exkcnam Akuyuu Pa3eueawu ce lNa3apu

expatca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuweauw,a Ha 31.12.2024 e.

17. C6uTuA cnep aataTa Ha OTYETHUA nepuon

Hama cbbutns cnen gatata Ha OTYETHMSI Nepuod, U3UCKBALUM KOPEKLMU MMM OMoBecTsiBaHe B
roguwHma cmHaHcoB OT4eT Ha PoHAA, KOMTO ca Cce Cryywunu 3a nepuoa OT oT4yeTHaTa gata Ao
jartaTa, KoraTo To3n (PMHaHCOB OT4YeT e 0fobpeH 3a m3gaBaHe oT CbBeTa Ha OUPEKTopuTe Ha

YnpaBnsBaLLoTo ApYXecTBo.
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JAOKJIA/Il HA HE3ABUCUMUA OAUTOP

J1o mpuTexaTenuTe Ha AsI0BE
B JloroBopen (GoHx
wExcnat Axkuuu PazsuBamm ce Ilazapu®

JOKJIAJI OTHOCHO OAUTA HA ®PUHAHCOBHUA OTYET

Muenue

Hue n3Bbpmmxme onut Ha (PMHAHCOBUS OTYET Ha JOroBopeH (oH ,,Excnar Axkuuu PasBuBamm
ce ITazapu® (,,@oHaa*), crCTOAII CE€ OT OTYETA 32 (PUHAHCOBOTO CHCTOSHUE KbM 31 JekeMBpH
2024 1., oTyera 3a BceOOXBATHUS JJOXOJI, OTYETA 3@ IPOMEHUTE B COOCTBEHHUS KalUTaJl U OTYeTa 3a
IIAPUYHKTE ITOTOLM 3a FOIMHATA, 3aBbPILBAILA HA TA3U AaTa, KAKTO U MOSICHUTEITHATE ITPUIIOKECHNUS
KbM (PMHAHCOBHUS OTYET, ChIBPIKAIM CHIIECTBEHA MH(OpPMAIMS 32 CUETOBOIHATA TIOJNUTHKA H
JpyTa MOsSICHUTENHA HHPOpMaILHSL.

[lo Hame MHEHWE, NPUIOKESHUAT (PUHAHCOB OTYET JaBa BSIpPHA M YECTHA IPEICTaBa 3a
¢dunancoBoTO cheTosiHre HAa Donma kbM 31 nexkemBpu 2024 1. v 32 HETOBUTE (PMHAHCOBU PE3yNITaTH
OT JISMHOCTTA U MAPUYHUTE MY TIOTOIM 3a TOIMHATA, 3aBbPILIBAILIA HA TA3H JIaTa, B ChOTBETCTBUE C

MexayHaponaute ctanaapty 3a ¢punancoBo oruurane (MCPO), npuetn ot EBponeiickus cbio3
(EO).

ba3a 3a uzpa3zsiBaHe Ha MHeHHe

Hue wu3Bbpimmxme Hamms OAUT B CHOTBETCTBHE ¢ MEXIyHapOAHUTE OAMTOPCKU CTaHAAPTU
(MOC). HammTe 0TrOBOPHOCTH CBIVIACHO TE€3M CTAHAAPTH Ca OMMCAHU JOMBIHUTEIIHO B pa3jena
OT Hamms JoKiIaj ,,OTrTOBOPHOCTH HAa OIWTOpa 3a oauTa Ha ¢uHaHCOBUS oTueT. Hue cme
He3aBuCUMH 0T DOHA B CHOTBETCTBHUE C MedtcOyHapoOoHus emuier KoOOeKC Ha NpogheCcUoHaTHUme
cuemosooumeny (BKIIOUUTENHO MeXTyHapoAHU CTaHIapTU 3a He3aBUCHMMOCT) Ha CbBeTa 3a
MEXIyHapOJHU CTaHIapTH 1o eTHKa 3a cueroBonuteny (Kogekca na CMCEC) 3aeHO ¢ eTuuHuTE
M3UCKBaHUS Ha 3aKOHA 3a HE3aBHCHUM (PMHAHCOB OJUT M H3Pa3sIBaHETO HAa CHUTYPHOCT IIO
ycroitunBoctTa (3HOPOUCY) , mpritoxkuMH MO OTHOILIEHUE Ha HAILIMS OTUT Ha (PUHAHCOBHS OTUYET
B bbarapus, karo Hue 3MBIHUXME U HALIUTE APYTH €TUYHU OTTOBOPHOCTH B CHOTBETCTBHE C TE€3U
m3uckBanus u Kogekca Ha CMCEC u 3HO®OUCY. Hue cuntame, ue OIUTOPCKUTE JOKA3ATEIICTBA,
MOJTy4YEeHH OT HaC, ca IOCTaThbYHU U YMECTHH, 32 J]a OCUTYPSIT 0a3a 3a HallleTO MHEHHUE.
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Apyra undgopmanus, pa3jinyHa oT (UHAHCOBHS OTUYET U OUTOPCKHUS 0K BLPXY HEro

PBKOBOZICTBOTO HOCH OTTOBOPHOCT 3a Jpyrara nHdopmanus. Jpyrara uHbopmaius ce CbCTOU OT
Jloknan 3a nelHOCTTa, M3TOTBEH OT PBKOBOJACTBOTO, ChIiacHO [J7aBa ceama ot 3akoHa 3a
CUETOBOJICTBOTO, HO HE BKJIFOYBA (DMHAHCOBHS OTYET HA HAIIIWS OUTOPCKH JTOKJIA]] BBPXY HETO.

Hamero mMHEeHHME OTHOCHO (bI/IHaHCOBI/IH OTYET HE O6XBaHIa Jgpyrara HH(bOpMaHHH U HUC HEC
H3pa3saBaMeC KakKBaTo U Ja € (1)OpMa Ha 3aKJIIOUYCHHUC 3a CUTYPHOCT OTHOCHO HEA, OCBCH aKO HC €
HU3PHUYHO ITOCOYCHO B JOKJIada HU U 10 CTCIICHTA, 10 KOSATO € IIOCOYCHO.

BbB Bpb3Ka ¢ Halus OAUT Ha (PUHAHCOBMS OTYET, HallaTa OTTOBOPHOCT C€ ChCTOM B TOBA Ja
npoYeTeM apyrara vHGOpMaLys U MO TO3W HAYMH Ja IPELEHUM Jal Ta3u Apyra uH(opMarus € B
CBILIECTBEHO HECHOTBETCTBHUE C (PMHAHCOBHS OTYET WX C HAIIUTE [IO3HAHUS, IPUAOOUTH IO BpeMe
Ha OJIUTAa, WIX 110 APYT HA4MH U3MIEKIA 1a ChAbPKa ChLICCTBEHO HEIIPABUIHO JIOK/IABaHE.

B cnyuaii, ye Ha 6a3ara Ha paboTara, KOSATO CME M3BBPILIIIN, HUE JTOCTUTHEM JI0 3aKITIOUYEHHE, Ye
€ HaJIMLIE ChILIECTBEHO HEMIPABUJIHO JOKJIA/IBAHE B Ta3M Apyra HH(opmarys, OT Hac ce U3UCKBa J1a
JIOKJIa/IBaMe TO3U (PAKT.

Hue asamaMe HUINO 3a JOKJIAABAaHE 110 TO3H BBITPOC.

OTroBopHOCTH HAa PHKOBOJACTBOTO M JIMIATA, HATOBAPEHH ¢ 001110 YIIpaBJIeHHE 32
¢uHaHCOBUA OTUET

PBKOBOICTBOTO HOCH OTTOBOPHOCT 3a M3TOTBSHETO M JOCTOBEPHOTO MPEACTABIHE HA TO3U
¢unancoB oruer B chorBercTBe ¢ MCDO, nmpunoxkumu B EC u 3a TakaBa cucrema 3a
BBTPEILIEH KOHTPOJI, KAaKBaTO PHKOBOACTBOTO OIMpPEAEIH, Y€ € HeOOXONUMa, 3a OCUTYpsBaHE
M3TOTBSHETO Ha (PUHAHCOBUS OTYET, KOMTO Ja HE CBhIbPKA CHIIECTBEHU OTKJIOHEHUS,
HE3aBUCUMO JAJIH IBJDKAILIN Ce Ha M3MaMa WJIH TpellKa.

[Ipy m3roTBsiHE Ha (UHAHCOBUSA OTYET PHKOBOJACTBOTO HOCH OTTOBOPHOCT 3a OLICHSIBAaHE
cocoOHocTTa HAa POHAA Ja MPOABIKHU Ja (YHKIIMOHMpPA KaTO JCUCTBAIIO MPEINPHUSITHE,
ONOBECTSABAKHM, KOraro TOBAa € MPHUJIOKUMO, BBIPOCH, CBbpP3aHU C IPEINOJIOKEHHETO 3a
JecTBall0 TpeanpusTHe ¢ M3MON3BaiKM CUeTOBOAHAaTa 0a3a Ha OCHOBaTa Ha
MIPEIITOJIOKEHUETO 3a JEHCTBAIO TPEANPHUITHE, OCBEH aKO PHKOBOJICTBOTO HE Bb3HAMeEpsiBa /1a
nmukBuaupa GoHga UK 1a IpeycTaHoBU JEHHOCTTa MY, HIIM aKO pPhKOBOACTBOTO Ha MPaKTHKA
HsIMa JpyTra ajTepHaTHBa, OCBEH Jia MOCTHIIN MO TO3H HAYMH.

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

Hammre nienu ca ga MMOJIy4YUM pa3yMHa CTCTICH Ha CUTYPHOCT OTHOCHO TOBa AaJI (I)I/IHaHCOBI/IHT
OTYCT KaTO IKIJI0 HE ChAbPIKA CHIICCTBECHU OTKIIOHCHUS, HC3aBUCUMO JaJIN ABJIKAIIU CC Ha
HU3MaMa WM I'p€lika, U Ja u3gaacM OAUTOPCKH OOKJIIAnd, KOWTO Ja BKJIIOYBA HAIIIETO MHCHUE.
Pa3yMHaTa CTCIICH HAa CUTYPHOCT € BUCOKaA CTCIICH Ha CUTYPHOCT, HO HC € rapaHlius, 4€ OOUT,
HU3BBPUICH B CHOTBETCTBUC C MOC, BUHAru mi€ pa3kpuBa CHIICCTBCHO OTKJIIOHCHUEC, KOTATO
TaKOBa CBIICCTBYBA. OTKIIOHEHHUSITA MOTaT Jla Bb3HUKHAT B PE3YyJITaT HAa U3MaMa HUJIM I'pClIKa 1
CC CUyuTar 3a ChbIICCTBCHU, AKO Ou MorIo Pa3yMHO Ja C€ O4YaKBa, Y€ TC, CAMOCTOATCIIHO HJIN
KaTO CBBKYIHOCT, € OKaXaT BJIUAHUC BbPXY MKOHOMHUYCCKUTC PCIICHUSA HA HOTpe6I/ITCJII/ITC,
B3€MaHH Bb3 OCHOBA Ha TO3HU (1)I/IHaHCOB OTYCT.
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Karo gact or oauTa B CbOTBETCTBHE C MOC, HHUEC U3I10JI3BaAMEC l'IpO(beCI/IOHaJ'IHa IIpCUCHKa 1
3ara3BamMe HpO(bCCI/IOHaJIeH CKCIITULIU3BM 11O BPEMC Ha LCIIUA OJUT. Hue cpimo taka:

. uAeHTU(ULIpaME U OIIEHsIBAME PUCKOBETE OT ChIIECTBEHU OTKIIOHEHHSI BbB (DMHAHCOBUS
OTYeT, HE3aBUCUMO Jalld IbJDKAIlM C€ Ha M3MaMa WM Tpelka, pa3paboTBame H
U3MbJIHABAME OJIMTOPCKH IMPOLEAypH B OTrOBOp Ha TE3M PHUCKOBE M IMOJydaBame
OJTUTOPCKHU JI0KA3aTeJICTBA, KOUTO Ja Ca JOCTaThbYHU M YMECTHH, 32 Jla OCHUTYPST
OCHOBaHUE 3a HaIIeTo MHeHHe. PUCKBT Aa He Obe Pa3KpUTO CHIIECTBEHO OTKIOHEHUE,
KOETO € pe3yiTar OT U3MaMa, € [10-BUCOK, OTKOJIKOTO PUCKA OT ChILECTBEHO OTKJIOHEHHUE,
KOETO € pe3yiTaT OT Trpelika, ThHA Karo H3MaMara MOXe Ja BKIIOYBA TaiHO
cnopasymsiBane, panmudpunupane, mpeIHaMepeHn MPOIyCKU, U3SIBIICHUS 32 BbBEXKIaHE
Ha OAWTOpa B 3a0iyXKJIeHUE, KAaKTO U MpeHeOpersaHe Wi 3a00MKaISTHE Ha BHTPEUTHUS
KOHTPOIL.

. nojy4aBaMe pa3OupaHe 3a BBTPEIIHUS KOHTPOJI, MMall OTHOLICHHE KbM OJWTA, 32 Ja
pa3paboTUM OJUTOPCKH MPOLEAYPH, KOUTO Jla ca HOAXOAALIM IpPU KOHKPETHUTE
oOcTosITeNcTBA, HO HE C II€J U3pa3sgBaHE HA MHEHHE OTHOCHO €(EeKTUBHOCTTA Ha
BBTpEIIHNUA KOHTPOI Ha DoHpa.

. OHCHABAMC YMCCTHOCTTA Ha HU3IOJI3BAHHUTC CUCTOBOJAHHU ITIOJIMTHKU W Pa3yMHOCTTa Ha
CYCTOBOAHHTC HpI/I6JII/I3I/ITeJ'IHI/I OLCHKHU U CBBP3aHUTC C TAX OIIOBCCTABAHMA, HAIIPABCHU
OT PBKOBOACTBOTO.

. JOCTUTraMe J0 3aKJIIOYeHHE OTHOCHO YMECTHOCTTa Ha M3IOJ3BaHE OT CTpaHa Ha
PBKOBOACTBOTO Ha CYETOBOIHATA 0a3a HA OCHOBATA Ha IIPEIIOI0KEHUETO 3a JeHCTBAIIO
IOpeAnpusaTHe U, Ha 0a3aTa Ha IMOJYyYEHUTE OJUTOPCKU J0KA3aTeJICTBA, OTHOCHO TOBA
JlaJly € HaJIUIe ChIECTBEHA HECUTYPHOCT, OTHACAIIA C€ 1O CbOUTHS WIIN YCIIOBUS, KOUTO
O0uxa MOIJM Ja MOPOJAT 3HAYUTEIIHU ChbMHEHHUS OTHOCHO crocoOHocTTa Ha PoHna na
NPOABIDKU Ja (PYHKIIMOHUpPA KaToO JEHCTBALIO MPEANpHITHE. AKO HUE JIOCTUTHEM [0
3aKJII0YEHHE, YE € HAJIMIIE ChIIECTBEHA HECUTYPHOCT, OT HAC C€ M3UCKBA J1a MPUBJIECYEM
BHUMAHHEC B OJUTOPCKUA CU NOKJIAA KbM CBBP3aHUTC C Ta3W HCCUTYPHOCT OIMOBECCTABAHUA
BbHB q)HHaHCOBI/Iﬂ OTYET WJIN B cnyqaﬁ Y€ TE3U OIIOBECTsABAHHA Ca HCAACKBATHH, [Ja
MoaudHUIMpaMe MHEHUEeTo cu. Hammre 3akiioYeHHsi ce OCHOBaBaT Ha OJUTOPCKUTE
JI0KAa3aTeJICTBA, MOJIYYEHH JI0 JaTaTa Ha OJUTOPCKUS HU J0KJIaA. bbaeuw cpoutus wim
yclioBusl 00ade mMorar Aa ctaHar npuuuHa QOHIBT Jja MPeyCTaHOBH (HYHKIMOHUPAHETO
CH KaTo JEHCTBAIO NPEATPUSATHE.

o OLCHABAMC LAJIOCTHOTO MPEACTABAHC, CTPYKTYpa U CbABPIKAHUC HA (I)I/IHaHCOBI/IH OTHYCT,
BKIIIOUYHUTCIIHO OIIOBCCTABAHUATA, U HAaJIN (I)I/IHaHCOBI/ISIT OTUCT MPCEACTaBA CTOALIUTC B
OCHoOBara CACIKH U CHOHTHSA 1O Ha4HuH, KOMTO ITOCTUTA JOCTOBCPHO MPEACTABAHE.

Hue KOMYHUKHUpAMEC C JIMIaTa, HATOBAPCHU C 06H_I0 YIipaBJICHHUEC, HAPCA C OCTAHAIIUTC BBIIPOCH,
IJIaHUpaHUA 00XxBaT u BpEMC HAa M3MBJIHCHUC HAa OAWUTA U ChIIECCTBCHUTC KOHCTATAllMU OT OAMTa,
BKIIFOYUTCIIHO CHIICCTBCHU HEAOCTATHIU BBB BHTPCIIHUA KOHTPOJI, KOUTO I/II[eHTI/I(I)I/ILII/IpaMC 110
BpPEMC Ha U3BbpPIIBAHUA OT HAC OAUT.
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JAOKJIAZL BbB BPB3KA C IPYI' 3AKOHOBMU U PEI'YJIATOPHHU U3UCKBAHUA

I[OH'bJIHI/ITeJIHI/I BBIIPOCH, KOUTO MMOCTABA 3a JOKJIAJABAHE 3aKkoHbT 3a CYE€TOBOACTBOTO

B nombiHeHne Ha HaIMTE OTTOBOPHOCTH M JIOKIaaBaHe cbriacHo MOC, omnmcaHu mo-rope B
paszmena ,,JIpyra nadopmanus, pazandHa OT (UHAHCOBUS OTYET U OJUTOPCKHS JIOKIAI BBPXY
HEro“ 1o OTHOIIICHUE HA JOKJIaJa 3a JEHHOCTTA, IeKIIapalysaTa 3a KOPIopaTUBHOTO YIIPABICHNE 1
He(bI/IHaHCOBaTa ACKJIapalysa HUC U3IITbJIHUXME U ITPOUCAYPHUTE, I[OGaBeHI/I KbM HU3HCKBaHUATA I10
MOC, cbrinacHo ,,YKa3aHusi OTHOCHO HOBH M Pa3IIMPEHH OJUTOPCKHU JOKIAIH U KOMYyHHUKAIHS OT
CTpaHa Ha OZuTOpa“ Ha Npo(eCHOHAIHATA OPTaHU3aLKs Ha PETUCTPHPAHUTE OUTOPU B bbirapus,
Wuctutyta Ha aumomupanute ekcrnepr-cueroBogurenu (MIAEC). Tesn mnpouenypu kacasr
MPOBEPKH 32 HAJIMYMETO, KAKTO U MPOBEPKH Ha (OPMUpPAHE HA CTAHOBHIIE OTHOCHO TOBA X
apyrara uH(GOpMAaIHs BKJIFOUBA OMIOBECTSABAHUATA U JOKJIAJBAHUATA, IpeIBUACHH B | 1aBa cemma
OT 3aKOHA 3a CYETOBOJICTBOTO, IPUJIOKUM B bbirapus.

CraHoBHullle BbB BPb3Ka ¢ Wi. 37, 4j1. 6 oT 3aK0HA 32 C4€TOBOIACTBOTO

Ha 6a3ara Ha HU3BBPHICHUTEC IIPOLCAYPH, HAIICTO CTAHOBUIIIC €, YC:

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

6) I[OKJ'I@.I[T)T 3a HeﬁHOCTTa € M3rOTBEH B ChOTBETCTBHUE C M3MCKBaHUATa Ha I maBa ceqMa oT 3akoHa
3a CYCTOBOJACTBOTO.

Onurtopcko apyxectBo “Kpecrbn ByaMap — ¢punancos oqut” OO/] ¢ peructpaunoHeH
Homep 119

JAEC 3apaBka OrusinoBa Llpakosa Zdravka  Dill signedy
. Zdravka Ognianova
PerucTpupan oMTop, 0OTTOBOPEH 32 OUTA Ognianoydgmio: .,

Chtrakova 1e41:11+0300

VELICHKA  Viena®™™

Besanuka CrosinoBa MapkoBa (5,10, 5.
A MARKOVA Date: 2025.03.31

IIpoxypucr

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

31 Maprt 2025 rop.
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A0
HpI/ITe)RaTeJII/ITe Ha J51J10B€

HA 1@ , Excnar Axuuu PazsuBamu ce Ilazapu“

NEKJIAPAIIASA

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

Jonynonanucanara:

3npaBka OrusHoBa IllpakoBa, B kaueCTBOTO MU Ha YTpaBUTET Ha OJUTOPCKOTO JPYKECTBO
“Kpectpu bynMap — ¢unancos ogutr” OO/, ¢ EMK 130857562, cbe cepanuiie u aapec Ha
ynpasinenue: rp. Codus, n.x. 1309, yn. Haiiuo LlanoB 172, er.3 u peructpupan oxutop (c
per.Ned17 ot peructbpa npu MJIEC no 4n.20 ot 3akona 3a He3aBUCUM (PUHAHCOB OJIUT H
M3pa3siBAHETO Ha CUTYPHOCT MO YCTOWYMBOCTTA), OTTOBOPEH 33 OJUT aHTAKUMEHTa OT UMETO
Ha oauTopcko apyxkectBo “Kpecrsn bynmap — dunancoB ogut” OOJ] (c per.Nell9 or
peructbpa npu UJIEC no un.20 ot 3akoHa 3a He3aBUCUMUSL (PMHAHCOB OJUT U MU3Pa3siBaHETO
Ha CUTypHOCT 110 ycroitunBoctta) npu UJIEC, neknapupam, ue:

“KpectbH bynMap — ¢unancos ogur” OO/] Oemie aHraxupaHo Jja U3BbPILIN 3abJIKUTEICH
(¢uHaHCOB oaMT Ha JoroBopeH Goun ,,Excnar Akuuu PazBuBamm ce Ilazapu‘ (donna) 3a
2024r., cbeTaBeH chriaacHO MekIyHapoIHUTE CTaHAApTH 332 PMHAHCOBO OTYUTAHE, IPUETH OT
EC, obmonpuero HanMeHOBaHKE Ha CYETOBOIHATA 0a3a, nedunupana B m. 8 na /[P 3a 3axona
Ha cuemoeoocmeomo TOJ| HaUMEHOBaHUE ,,MeXIyHapoJHU CYETOBOJAHM cTaHAapTH . B
pe3yINITaT Ha HaIUs OJUT U3AaI0XMe OJIMTOpCKU JAoknan Ha 31 Mapt 2025 r.

C nacmosawemo Y/IOCTOBEPABAM, YUE kakmo e 00K1a08aH0 6 u3oadeHus om HAC
00UmMoOpcKu 00K1a0 OMHOCHO 200uuinusa unancoe omuem na /@ ,,Excnam Axuyuu
Pazeusawqu ce Ilazapu“ 3a 2024 200una, uzoaoen na 31 Mapm 2025 200una:

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

MPWIOKEHUAT (PUHAHCOB OTYET JiaBa BspHA M 4YeCTHA MpejcTaBa 3a (UHAHCOBOTO
cberosiaue Ha PoHma kM 31 mekemBpu 2024 1. u 3a HeroBUTE (DMHAHCOBU PE3yJITaTH
OT JAEMHOCTTa W MApUYHUTE MY HOTOIM 3a IOJMHATa, 3aBbpILBAIlA HAa Ta3W Jara, B
CHOTBETCTBHE ¢ MexayHapoaHuTe cTaHgaptu 3a ¢uHancoBo otuntane (MCDO),
npueru ot EBponetickus cpio3 (EC);

2. Yn. 100w, an. 4, m. 3, oykea ,,0“ Hugpopmayus omnacawa ce 0o coenkume na J|@
wExcnam Axyuu Pazeusawyu ce Ilazapu“ cve cévpsanu nuya. Indopmanys OTHOCHO
CHIEJIKUTE ChC CBBbP3aHU JIMIIA € HAJISKHO onoBecTeHa B [ToscHuTenHa 6enexka 12 kbM
¢unancoBus ordyer. Ha 0aza Ha M3BBPIICHUTE OT HAC OJUTOPCKH MPOLEAYPU BHPXY
CIETIKUTE ChC CBHP3aHU JIMIAa KaTO YacT OT HAIIUS OJUT Ha (PUHAHCOBUS OTYET KaTo
L5710, HE ca HU CTaHaJIM U3BECTHU (DaKTH, 0OCTOSATENICTBA WU Jpyra HHQopMalus, Ha
0a3a Ha KOWTO Ja HalpaBUM 3aKJIOUEHHUE, Y€ CAENKUTE ChC CBBbP3aHU JIHIlAa HE ca
OTOBECTEHU B NPWIOKEHUS (PUHAHCOB OTYET 3a ToJuHaTa, 3aBbpuiBama Ha 31
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nexemBpH 2024 ., BbB BCUYKH CHIIECTBEHHU aCMIEKTH, ChIIacHO M3nckBanusaTa Ha MCC
24 OnoBecTsBaHE Ha CBbP3aHU JMLA. PesynTaTure OoT HAalIMTE OAUTOPCKHU IPOLEAYPH
BbpPXY CJICJIKUTE CBhC CBBP3aHU JHMI[A ca pasriefaHd OT Hac B KOHTEKCTa Ha
(hopMHUpaHETO Ha HAIIETO MHEHHWE OTHOCHO ()MHAHCOBUS OTYET KaTO IS0, a HE C LeT
M3pa3siBaHE Ha OT/ACIIHO MHEHUE BbPXY CACIKUTE ChC CBbpP3aHU JINIIA,

3. Yn. 100n., an. 4, m. 3, oykea ,,6“ Hnghopmayus, omuacawa ce 00 coujecmeeHume
coenku. Hammte OTTOBOPHOCTH 3a OAWT Ha (DMHAHCOB OTYET KAaTO IISJI0, OMMCAHU B
paznena Ha Hamms Aokiaay ,,OTTOBOPHOCTH HA OJUTOpA 32 OJWT Ha (PMHAHCOB OTYET,
BKJIFOYBAT OIEHSBaHE A (PMHAHCOBUAT OTYET IMPEACTABS CHIISCTBEHU CHCIKH H
CHOUTHS 110 HAUMH, KOUTO IMMOCTUTA TOCTOBEPHO MpejicTaBsHe. Ha 6a3a Ha U3BBpIICHUTE
OT HAC OJIMTOPCKU TPOLEAYPU BBPXY CHIIECTBEHUTE CICJIKH, OCHOBOIOJArallu 3a
(hMHAHCOB OTYET 3a roJMHATA, 3aBbpiBail Ha 31 aexkemBpu 2024 r., HE ca HU CTaHAIH
U3BECTHH (aKTH, OOCTOATENCTBA WIM apyra uHopmaius, Ha 0a3a Ha KOWTO Ja
HampaBUM 3aKJIIOYEHHE, Y€ Ca HaIMIE CIydyad Ha ChIIECTBEHO HEIOCTOBEPHO
MPEACTABSHE M OTIOBECTSBAHE B ChOTBETCTBHE C MPUIIOKUMHUTE U3KCKBaHus HAa MCDO,
npuety ot EBponeiickus cbro3. Pedynrarure oT HalmMTe OJUTOPCKHU MPOLELYPU BEPXY
CBIIIECTBEHUTE 32 (MHAHCOB OTUET CIIEIKU U chOuTHs Ha DOHJIA ca pa3riieJaHu OT Hac
B KOHTEKCTa Ha (JOPMHUPAHETO HA HAIIIETO MHEHUE OTHOCHO ()MHAHCOB OTYET KAaTO I[5UIO,
a HE C IIeJ1 U3pa3siBaHe Ha OT/ICIIHO MHEHHE BbPXY T€3H ChILECTBEHH CIICTKHU.

Yoocmosepenuama nanpasenu c¢ nacmosawama oeknapayus, cieogea 0a ce pazzieoam
€OUHCMEEHO U CAMO 6 KOHMEKCma Ha U30a0eHus om Hac 00OUMOpPCKU 00K1A0 @ pe3yimam
HA U36BPUIEHUA HE3A6UCUM (PUHAHCO8 00um Ha 200uuien unancoe omuem na /{D
wExkcnam Axyuu Pazeusawu ce Ilazapu® 3a omuemnusa nepuoo, 3aevpuieau; na 31
oexemepu 2024 2., ¢ oama 31 Mapm 2025 . Hacmoawama deknapayus e npeonasnavena
€0UHCMEEHO 3a NOCOYeHUs No-20pe adpecam U € U320MEEHA eOUHCMEEHO U CaAMO 6
U3NBIAHEHUEe Ha U3UCKEAHUAmMA, Koumo ca nocouenu c ua. 100n, an. 4, m. 3 om 3axona 3a
nyoauuno npeonazane na yennu knudxyca (3IIIIK) u ne credsa oa ce npuema Kamo
3amecmeawia Hawiume 3AKAIOYEHUA, CHOBPHCAUWU c€ 6 U30A0eHUA Om HAC 00UMOPCKU
ooxnad om 31 Mapm 2025 2. no omnowenue na evnpocume, ooxeanamu om 4. 100u, an.
4, m. 3 om 3IIIIIK.

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