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. A® Exkcnam Akyuu Pazeumu lMa3apu
eXDatca p Ita I roduweH ¢puHaHcoe omyem

3a 20o0uHama, 3aebpuweauwja Ha 31.12.2024 2.

rOAULLEH OOKNAQL 3A OEMHOCTTA
3a2024r.

Ha poroBopeH ¢oHA ,,Ekcnat Akumu PassuTtu Masapu“
cbrnacHo 4n. 39 or 3akoHa 3a CyeToBOACTBOTO

HorosopeH doHA ,Ekcnat Akumm Passutu Masapu”, ¢ npeguwHo ume ,Ecnat Moy6osn Ekyntuc”
(,PoHOBLT") € KOoNeKkTMBHaA MHBECTULMOHHA CXeMa OT OTBOPEH TWM 3a WHBECTUPaHe B ObpXaBHU
LEHHWU KHWXKa, MNOTEYHW, OBLUMHCKM U KOprnopaTMBHU obnuraumm u gpyrv NUKBMOHW pUHAHCOBU
aKkTMBK, yuYpedeH M OCblLLeCcTBSBaLL CBOATA AEVHOCT B CbOTBETCTBUE CbC 3aKoHa 3a AeNHOCTTa Ha
KONEKTUBHUTE WHBECTULMOHHM CXEMWU W Ha ApYrM MpeanpusaTus 3a KONEKTUBHO MHBECTMpaHe
(3OKUCOIKW), 3akoHa 3a nyb6nuyHOTO npegnaraHe Ha ueHHW kHuxka (3MMLUK) n nogszakoHoBute
aKkToBe Mo npunaraHeTo My, 3aKkoHa 3a nasapute Ha uHaHCcoBU UHCTPYMeHTK (3MPN), 3akoHa 3a
3agbmkeHusTa u gorosopute (33[) M ocTaHanNoTo NPUNOXMMO 3akoHoAaTencrBo Ha Penybnuvka
Bunrapus. ®oHabLT e 060co6eHO UMYLLIECTBO 3a UHBECTUPaHe B LIeHHW KHWXa 1 ApYyrn nNUKBUOHW
1HAHCOBW aKTUBM C Ornea nocTuraHe Ha MHBECTULIMOHHUTE CU Lienu.

®oHALT € 060Cc06EHO NMYLLIECTBO C LieN KONMEKTUBHO MHBECTMPAHE B MPEXBBLPIIAEMU LLIEHHN KHIXKA
W opyrn nukeugHu dmHaHcoBu aktmeu no 4n. 38, an. 1 ot 3OAKNCAOMNKWM Ha napuyHu cpeacTtsa,
HabpaHu 4pe3 nybrnvM4yHO npepnaraHe Ha [OSNOBE, KOETO Ce OCbLUECTBSIBA Ha MpUHLMNA Ha
pasnpegeneHne Ha pucka, oT ynpasnsiBaLLo APY>KECTBO.

PoHOBT Ce opraHusnpa u ynpasenssa OT ynpasnsasawo Apyxectso ,Ekcnat AceT MeHUOXMbHT®
EAL v HAMa opraHu Ha ynpasrneHue. Bcuuku geinctBus BbB Bpb3ka C AenHocTTa Ha doHaa ce
M3BbpLUBAT OT MMETO Ha YNpaBnsBallOTO APYXeCTBO 3a cmeTka Ha PoHpa. YnpasnssalwoTo
OpYXecTBO npefnara 3a npogaxba u uskynysa obpaTtHo asinoBete Ha PoHpa Bceku paboTeH aeH
npu cnassaHe Ha U3NCKBaHWATa Ha AeNCTBaLLOTO 3aKoHoAaTeNCcTBO.

YnpaensBaLloTo OPYXKECTBO NpUTEXaBa peLleHMe 3a opraHuaupaHe M ynpaeneHue Ha dPoHpa,
nsgageHo ot Komucnsara 3a oMHaHCOB Hag3op, ¢ peweHne Ha Komucusta 63-4¢ ot: 25.06.2008 .
®oHOBLT e BnucaH B pernctbpa no yn. 30, an. 1, 7. 5 ot 3KOH .

Mpe3 oTyeTHMA Nnepuod HsAMa AencTBusA B obnacTtrta Ha Hay4yHo-u3cregoBaTefnickata U pa3BoyiHa
penHocTt. ,ExkcnaTt Akuun PassuTu MNasapn ” HAmMa KnoHoBe.

MHBecTULMOHHA CcTpaTerusl u uenu

MHBecTULMOHHaTa cTpaTerns Ha doHAa npeaBwkAa 3anas3BaHe CTOMHOCTTA Ha WMHBECTULMWUTE U
peanuavMpaHeTo Ha ne4yanbu OCHOBHO OT aKkuuMM M TbpryeMu npaBa, NPUETU 3a TbProBus Ha
perynvpaHu nasapu B cTpaHaTa 1M Ha MeXayHapoAHO NpuU3HaTK U NIMKBMOHW perynMpaHun nasapu B
yyx6uHa. PoHABLT Lie MHBECTUpa W B ObMTOBM LEHHW KHMXKA WM MHCTPYMEHTU C (oMKCMpaHa
JOXOAHOCT, NPEAMMHO C Len Noaabp)KaHe Ha NUKBUAHOCT U B MOMEHTM Ha NasapHu CbTPeceHus..
3a nocturaHe Ha WMHBECTULMOHHUTE LIeNW e ce Mpurara cTpaterysl 3a akTUBHO ynpaBfieHue Ha
nopTdeiina oT MHaHCOBM MHCTPYMEHTU U NapuyHmu cpeacTBa. KoHKkpeTHaTa CTpyKkTypa Ha akTuBUTe
3aBUCK OT MOMEHTHUTE NasapHu YCIOBUSA U e AMHamMudHa B npueTute rpaHuumn. C ornen nocturaHe
Ha WMHBECTULIMOHHMTE cu uenu [1oroBOpHMSAT (POHA Lie Ce npuabpxa KbM peanusupaHeTo Ha
Kanutanosu nevan6u OT LeHHW KHWXKa, Npuxoau OT AMBUAEHTW/A0XOAM OT OAMNOBU LIEHHM KHUXA,
KaKTO U TEKYLUM [OXOAMN OT AbITOBU LEHHW KHWXKA U OPYTY (OUHAHCOBU UHCTPYMEHTW.
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HeTHaTta cToMHOCT Ha akTuBuTe HAa PoHAa

HeTHaTa CTOMHOCT Ha akTMBUTE (YMCTOTO UMYLLLECTBO) Ha PoHAa He Moxe Aa 6bae no-manka ot 500
000 neBa. To3n MMHMManeH pasmep TpsibBa ga e AOCTUrHaT A0 ABE roAuMHM OT noflydaBaHe Ha
paspeLueHneTo oT KomucusaTa 3a opraHusmpaHe v ynpaeneHune Ha ®oHaa.

Kbm 31.12.2024 r. obiata CTOMHOCT Ha akTuBuTe Ha ,Ekcnat Akuun Pa3suTu MNasapu” Bbanusa Ha
1 011 884 nB. 3agbrkeHuaTa ca 6 999 ne. HeTHata ctonHocT Ha aktueuTte e 1 004 885 n.. bpoat
Ha ganoBeTe B obpalleHue kbM kpast Ha 2024 r. e 1 031,2448 pgsana, a kbM Kpasi Ha 2023 r. e 1
787,81 pana. PeanuaupaHara aHoanusmpaHa A0X04HOCT OT Ha4anoTo Ha NybnMyHOTO NpeanaraHe
e MyHyc 2.56%, a 3a 2024 r. 7,91%.

PuckoB npodoun

Puckosuar npodwn Ha [oroBopeH OHA NpeAacTasnsBa KOMMYECTBOTO M BMAA PUCK, KOUTO
YnpaensBaLoTo OPY>KeCTBO Noema 4pe3 MHBecTMpaHe Ha aktusuTe Ha PoHAa, umankm 3a uen
NMOCTUraHeTO Ha XenaHaTta goxogHocT. PuckosuaT npocun Ha PoHaa ce pasnuyaBa OT PUCKOBUTE
hakTopK, XapaKkTepHU 3a LeHHUTE KHUXa, KakTo U OT pUCKOBUTE hakTopu, CBBbP3aHU C AerHOCTTa
Ha [JoroBopHus ¢oHA.

MHBecTupaHeTo B asinose Ha [® “Ekcnat Akuun PassuTtu ce MNasapn” e cBbp3aHO C NoemaHe Ha
YMEPEHO 0 BUCOKO HUBO Ha PUCK.

Mo oTHoweHne Ha genHocTTa cu, AP “Exkcnat Akumm PasButu MNasapu” e U3noxeH Ha pasnvyHn
BMOOBE PUCK, OKa3BallW Bb3AENCTBUE BbPXY HeroBuTe pesyntatu. OCHOBHWTE PUCKOBE, KOWUTO
WHBECTUTOPUTE LLiEe HOCAT NpU UHBECTUpaHe B asnose Ha [d “EkcnaT Akuuun Passutu Masapu” ca:

KpeauTteH puck

KpeauTHUSIT puck e OT CbLLEeCTBEHO 3HaYeHWe 3a akTuBuTe Ha PoHAaa. BnnaHmueTo My BbpXy LieHaTa
Ha PMHAHCOBUTE MHCTPYMEHTM M CTOMHOCTTA Ha aKTUBUTE € KM4YO0BO, OCODEHO B yCnoBusiTa Ha
rnobarnHa kpuaa, B konto [ “ ExkcnaT Akumn Pa3suTu Masapu ” 3anoyBa geviHoCTTa CU.

ToBa e pyCKbT usgaTenaT (OpYKeCcTBOTO — EMUTEHT) Ha AbNIOBU LIeHHW KHUXa, CbOTBETHO NULIETO
npegoctaBmno obesneyeHne, ga 6bae B HEBBL3MOXHOCT Aa W3NbIHW CBOWTE 3aAbIiDKEHUs, B
YaCTHOCT Ja M3nnaTv HaBpeMme rmaBHuuaTa u/vnu gbmkummute nuxsu. MNMpu goroBopun 3a obpaTHO
n3KynyBaHe, ako KOHTpareHTbT Ha O® “ Ekcnat Akuuu PassuTtu Masapu ” He Moxe Aa M3MbIiHU
3a4bIMDKEHNEeTO CU Aa U3Kynu 06paTHO LeHHUTE kHmka, PoHABT MOXe Aa noHece 3aryba, AOKONKOTO
npuxoauTe OT npogaxbaTa Ha obe3neveHNeTo ca No-Manku oT LieHata Ha 06paTHOTO U3KynyBaHe,
korato Ta e dmKkerpaHa. Korato KOHKPEeTHUTE LEHHW KHDKa UMaT KPeAUTEeH PENTUHT, KPeAUTHUST
PUCK BKNIOYBA Bb3MOXHOCTTA 3a MOHWKEHWEe Ha KPeaUTHUS PENTUHN Ha LLIeHHUTE KHWXa, B KOUTO €
nHeecTnpan [lorosopHus oHA.

OueHknTe Ha pentuHrosute areHumm Ctangapt eHa lMybpc, Myyouc n déuty ca mexagyHapogHo
npusHaT 6apomMeTbp 3a KpEAUTHUS PUCK HA LIEHHW KHWXA. Ho 1 Te3n pelTuHIm He ca nepdekTH: Te
ca HanpaBeHM Ha 6asza MuHanM CcbOUTUA U He oTpassBaT BCUYKM Bb3MOXHW Obaelum
obcToaTenctBa. B HacToAwmMa MoOMeHT, npeaBua rnobanHuTe NWKBMAHW W NOTpebuTencku
3aTpyAHeHus, ce HabnogaBa yBenuyaBaHe Ha YecToTaTta C KOSTO PEATUHIOBUTE areHLMn MpoMeHsAT
KpeOUTHUTE PENTUMHIM Ha KOMNaHuuTe, a ¢ ToBa U KpeauTHMAT puck npugobusa owe no-ronsMa
TEXeCT Npu n3bopa Ha LIeHHU KHMXa.

YnpaBnsBaLLoTO APYXECTBO LLe Ce CTPeMM Aa peayLmpa KpeaMTHUS PUCK MPU MHBECTUPAHE B LIEHHU
KHa 6e3 KkpeaMTeH PenTUHr NoCpPeACTBOM M3BbPLUBAHE HA KpeaUTEeH aHanus, aveepcudukaums
Ha MHBECTMUMUWTE U HabnaeHne Ha CbOMTUATA U TEHOEHLUUTE B MKOHOMUYECKUTE 1 NONIUTUYECKM
ycnosusi. Hama curypHocT, ye Te3n AeWCTBUSI Ha YNpaBnsiBaloTo APYXECTBO e npefoTBpaTaT
3arybm.
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KpeouteH puck cbluecTByBa M NpuM B3aUMOOTHOLLUEHWSTA C HacpellHaTta cTpaHa no 6opcoBu U
n3BBLHOOPCOBU CAEnKW, Korato ce NposiBABa B [BEe PA3HOBUOHOCTU — KOHTPareHTeH U CeTbiIMEHT
puck. Mpn MbpBUSAT MMa BEPOATHOCT OT HEU3MbIHEHWE Ha 3a4blMKeHusTa OT HacpelHaTa cTpaHa
no n3sbHOOpPCOBU caenku. To3n puck e MMHuMmn3npaH npu pabortata Ha ®oHaa npeasua dakra, ve
TOM WHBECTMpa NPeAVMHO BbB (PMHAHCOBM WMHCTPYMEHTW, Tbpryemu Ha perynvpaHvs nasapw.
CeTbNMEHT pPUCKLT € BEePOSATHOCTTa Ha gatata Ha ceTbrMeHT PoHOa Aa He MNofyyvn HacpeluHu
napuvyHn cpeactsa UMM (PUHAHCOBM MHCTPYMEHTWM OT KOHTPareHT, Clef KaTo € W3MbIHWN
3agbikeHusaTa cv No AageHarta caenka KbM TO3M KOHTpareHT.

MasapeH puck

MasapHaTa ueHa Ha pMHaHCOBUTE MHCTPYMEHTK, B KOUTO € uHBecTupan doHaa, Moxe ga Bapupa
nopagy Bb3HMKHaNM NpoOMEHW B MKOHOMMYEcKaTa W nasapHata cpefa, napuyHata nonutuka Ha
ueHTpanHuTe 6aHkW, AenoBaTa akTUBHOCT HA EMUTEHTUTE, CeKTopa, B KOMTO onepupa eMuTeHTa u
TbPCEHETO W npeanaraHeTo Ha nasapa Ha UeHHU KHWka. B onpegeneHn MOMEHTU ueHuTe Ha
akumuTe Ha nasapa (doHgoBaTta 6opca) MmoraTt fa Bapupar 3HauMTernHo. To3n nasapeH puck 3acsira
HeTHaTa CTOMHOCT Ha akTuMBuTe Ha PoHAa, KOATO CbLUO e Bapupa B pesynTar Ha NPOMeHUTe Ha
nasapH/WTe LeHW Ha akuuuTe 1 ApyruTe LieHHU KHuxa, B kouto doHaa e uHeBecTmpan. He BCuYKkM
akumu, TbpryBaHu Ha AageH nasap (6opca), n He BCUYKM Na3apu Ha akuuu NPOMEHST LieHUTe cu B
efHa ¥ Ccblla Nocoka B AadeH MOMEHT M Hal-pasnuyHu ca daktopuTe, KOUTO BNUSAST Ha NasapHaTa
ueHa Ha onpegeneHn akuum (Hanpumep, UHAHCOBM OTYETW, pasKpMBalln HamMarneHue Ha
nevan6arta Ha OpyXecTBOTO, U3fano akumute; 3aryba Ha OCHOBEH KIWEHT; cbaebeH 1ck Ha ronsama
CTOWMHOCT, NpeasiBeH cpeLly ApY>XeCTBOTO; NpoMsiHa Ha perynauuuTe B onpegeneHa nHayctpums). He
BCWYKM NoAo6HM dhakTopu morat Aa 6baaTt npeasuaeHu.

YnpaBnsaBalloTo APYKECTBO MOXE [a Hamanu, HO HEe MOXe Aa eNUMUHUpa HanbiHO edekTa oT
OBWXXEHMETO Ha LIEHNTE Ha MHBECTULMNTE, Ype3 anBepcrudukaums Ha noptdenna Ha ®oHga. C uen
auBepcuurkaumsa Ha MHBECTULMMTE B akuun, YNpaBnsaBawoTo OPYXECTBO nNpeaswxkaa akuumte B
noptdenna Ha PoHAa fa ca OT KOMNAHUK, ONepuUpaLLM B pasfiniyHN CEKTOPU Ha MKOHOMUKATA, KakTo
M cnasBaHe Ha MHBECTUMLUUOHHUTE NIMMUTKA OTHOCHO MakcMmarnHata MHBECTUMLMS B akuun u Opyru
(PUHAHCOBW MHCTPYMEHTU Ha eAHa KOMMaHus.

®uHaHcoBuTe nporHo3n Ha Ekcnat AceT MeHnmkMbHT 3a doHaoa oTpasasaTr pesyntartute, KOUTo
PBLKOBOACTBOTO CHMTa 3a HaN-BEPOSTHW, Bb3 OCHOBA Ha MHApOpMaLMsiTa, KOSTO e HannyHa KbM AaTarta Ha
NOANMCBaHe Ha HacTosALWMS chMHaHCOB OTYeT. ToBa BKINOYBa NpuaraHeTo Ha 6e3onacHu OT rmeaHa Touka
Ha pa3BUTMETO 1 MMHUMM3NPAHETO Ha Kpm3aTa, nopogeHa oT COVID-19 npaktuku Ha paboTa 1 NpoMeHu
B nasapute.

3a pga ce oueHun MBkaBocTTa Ha PoHAa cnpsMO NO-HeGNaronpUSATHX pesynTaTy, 3a U3MbIHEHWETO Ha
nporHosuTe Gelle HanpaBeH aHanu3 Ha YyBCTBUTENHOCTTA, 3a Aa OTpasun Cepusi OT cueHapuu, 6asupaHu
Ha OCHOBHUTE puckoBe 3a PoHAa U NEPCneKTUBUTE 3a Craj Ha MKOHOMMKATA, B KOSITO TOM OCbLUECTBABA
[JenHocTTa Ccu.

MpencraBaHeTo Ha PoHAa (M3MEPEHO Ype3 N3MEHEHWETO Ha NapaMeTbpa ,HeTHa CTOMHOCT Ha aKTUBUTE
3a efHa akumsa Unn 3a eavH aan‘) ce Bnvsie OVPEKTHO OT ABWKEHMETO Ha LeHUuTe Ha (PUHaHCOoBUTE
WHCTPYMEHTW B nopTderna Ha doHaa.

MasapHuAT puck ce nposiBsBa noA dopmata Ha nUXBEH, BanyTeH, LEHOBW, NUKBUAEH W
NHMALNOHEH PUCK.

JluxeeH puck

JIxBeHUAT puck e Bb3MOXHOCTTa OT HamarnsiBaHe Ha CTOMHOCTTa Ha [afeHa LeHHa kHura B
pe3ynTaT Ha MokayBaHe Ha NMXBeHWTe paBHuWa. Mo MpuHUMN, MOKaYBaHETO Ha IUXBEHWUTE
paBHWLLa Bnvsie HeGnaronpusiTHO eAHOBPEMEHHO U Ha KHUXaTa ¢ dmkcupaH aoxogd (obnurauum) u
Ha akuuuTe. CbLUECTBYBaT pa3nuyHU MeToaM 3a OrpaHn4YaBaHe Ha MUXBEHUSI PUCK Ype3 Mon3BaHe
Ha [epVBaTUBHU MHCTPYMEHTU KaTo MMXBEHU (DOYBPCU, CyanoBe 1 Onumn.

Banymen puck

BanyTHUAT puck e Hai-Beye CBbp3aH C MHBECTULMOHHUTE MHCTPYMEHTU B nopTdenna Ha PoHaa,
KOUTO Ca AEHOMUHWPaHU B Yyxa BanyTa. Te3n MHCTPYMEHTU MoraT Aa NPOMeEHAT CTOMHOCTTa CU B
6bnrapcku neea, nopagu U3MEHEHMETO Ha BanyTHUTE KypCOBE MexXay NeBa 1 CboTBeTHaTa BanyTa.
Mogo6Hu kypcoBu NpomeHun Brxa 3acerHanum HeTHaTa CTOMHOCT Ha akTueuTe Ha O “Ekcnat Akumm
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Passutu MNasapu” n Herosus goxofd. Mopagu dukcupaHua Kypc Ha feBa KbM €BpOTO, TO3U PUCK
MOHaCTOSILLLEM Ce CMSITa 3@ CPaBHUTENHO HUCHK. IHCTpYMeHTUTe, AeHOMUHUPpaHu B 6bnrapcku nesa
He ca M3NoXeHu Ha BanyTeH puck. lNnaHnpaHoTo reorpad)cko NO3NLMOHMPaHE Ha MHBECTULMUTE Ha
doHga uenu audepeHunpaHe Ha BanyTHUS PUCK. YNpaBnsaBaLwoTo OPY>KECTBO MOXe Aa U3BbPLUU
onpeneneHn CAenky 3a xegXupaHe Ha BanyTHUS pUCK (Hanp. BanyTHM OnNuun, NoKynka u npogaxba
Ha BanyTa npu crnot u OPYybPAHU CAENKM), KOUTO camu no cebe cu CbLO HOCAT onpeaeneHu
puckoBe.

L{eHosu puck

ToBa e puUCKbT OT HamarnsiBaHe Ha CTOMHOCTTa Ha WMHBECTMUMSITA B [ajieHa LieHHa KHura npu
HebnaronpusiTHM NPOMEHN Ha HBATa Ha Nas3apHUTE LieHW B pe3ynTaTt Ha HeGnaronpusiTHu cbouTus,
CBbp3aHU C AEMHOCTTa U pesynTaTuTe Ha KOHKPETHUTE EMUTEHTU U TEHAEHUMUTE Ha KanuTanoBus
nasap (KpaTKOCPOYHM MMM APBATOCPOYHM KOPEKLMM Ha nasapa nopagu NpoMsiHa B OLEHKWTE U
ovakBaHWsITa Ha UHBECTUTOPUTE).

JlukeudeH puck

JIMKBMOHMAT pUCK € Bb3MOXHOCTTa doHAa Oa He MOoXe [a MOoCPeLiHe KPaTKOCPOYHM MWNnn
ObIroCpoYHM 3aabimkeHusi. ToBa € puUCKbT NpY ONpedeneHn YCroBUsa Aa Ce oKaxe TPyaHO Mnu
HEBBH3MOXHO 3a YNpaBnsBalLoTo APYXXECTBO Aa Npofaje nputexaBaHu oT PoHAa LeHHU KHIKA Ha
nsrogHa LUeHa. YnpaBneHVeTo Ha NMUKBUOHUSA puck Ha doHOa ce CbCTOM B MOAAbPXAHETO Ha
aKkTMBHM 6GanaHcoBM MO3WLMKM, KOUTO Aa OCUrypsiBaT BbB BCEKM €AMH MOMEHT Bb3MOXHOCTTa
Lpy>XecTBOTO Aa MU3NMaTh BCUYKM CBOM 3a4biMKEHUS HA pasyMHa LieHa U Npu MUHMMAareH puck,
KaKTo 1 npegoTBpaTsABaHe Ha HeoGXoAMMOCTTa OT Npubbp3aHa npogaxba Ha akTUBK, KOeTo Gu
[0BesIo [0 peanuavpaHe Ha 3aryou u/vnu nponycHaTu nonsu.

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

UHnayuoHeH puck

WHbnaumoHHMAT pyuck NpeacTaBnsiBa BEPOSATHOCT OT MOBULLABaHE Ha 0OLLOTO paBHULLE HA LieHUTe
B KOHOMMKATAa, B CrIeACTBUE Ha KOETO HaMarnsBa nokynaTtenHaTta cnocobHOCT Ha MecTHaTa BanyTa.
Bb3MOXHO e pbCTbT Ha MHnauuaTa ga KOMNeHcMpa 3HauuTenHa 4acT Wnn uenus Joxon Ha
nputexarenute Ha aanose ot PoHaa, nopaau koeto nHeectutopute B P “Ekcnat Akuum Passutu
Masapn” ga He nonyyaTt peaneH goxon (HapacTHama mnokynaTerHa crnocobHOCT) unu Ton Aa e
He3HauuTeneH. [pe3 nocnegHuTe roanHW, B YCroBUSTa Ha BanyTeH 6opa u 3aTerHata uckanHa
nonutuka, uHgpnaumaTa B bbnrapua 6e nogabpxaHa Ha CPaBHUTEMHO HWUCKO paBHULLE U
ovaKkBaHMsITa ca TA [a OCTaHe TakaBa W npe3 cneasawute roavHwW. JonbnHuTeneH daktop, B
nogkpena Ha Tesn ovakBaHus e paspassBallaTa ce puHaHcoBa Kpu3a, NpeansBrKBalla cepro3eH
JednaunoHeH HaTUCK.

PuckoBe npu nanonssaHeTo Ha AepuBaTUBU

OcBeH ropenoco4yeHnTe nasapeH, KpeguteH W JUKBUAEH pPUCK, OepuBatuBuUTe HOCAT WU
JOMbIHUTENHU, cneunMdunyHN 3a TaX puckose. BaxHo e fa ce oTbenexu, 4Ye M3NOMN3BaHeTO Ha
aoepunBaTtmBu MOXe He BUHarun a e ycnewiHo.

YrpagneHcku puck

[epviBaTMBMTE Ca CUMHO CNeLManu3upaHyu UHCTPYMEHTW, YMETO U3MON3BaHe M3WCKkBa pas3bupaHe
KakTo Ha 6a30BuWs aKTWB, Taka U Ha MexaHW3Ma Ha JelcTBMe Ha camusl AepuBaTuB. CnoxHOCTTa Ha
JepviBaTMBMTE U3UCKBA afleKBaTHW CpPEACTBa 3a HabnogeHue Ha CAenkute ¢ TAX, aHanu3 Ha
cneuuguUYHUTE PUCKOBE M CMOCOGHOCT Aia Ce MPOrHo3nparT LieHuTe.

Puck Ha nocmosusi egpbekm

He6naronpuaTtHa npomsiHa B UeHaTa Ha 6a30BMS akTWB, KypC UMM MHOEKC MOXe Aa [oBede [0
3aryba Ha cyma, no-ronsiMa OTKOINKOTO € MHBecTWpaHa B AepuBatuBa. Hsikou gepuBatvuBu umat
noTeHLMarn 3a HeorpaHuyeHa 3aryba.

Puck om noepewHo oyeHsisaHe Ha Oepueamuea

MHoro oT AepuBaTMBUTE Ca CIOXHW MHCTPYMEHTU M YECTO OLeHKaTa UM e cybektuBHa. BeneacTeue
Ha ToBa [J® “Ekcnat Akummn Pa3sutu MNasapun” moxe ga npetbpnu 3arybu npy Nokynka Ha HagueHeHn
nepvBaTuBU.
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basuceH puck npu ¢roybpcHU 0o2o80puU

Bb3HuKBa, KOrato xapakTepucTukMTe Ha proubpCHNS OroBOpP, C KOWTO Ce Xedxupa, ce pasnuyasar
OT Te3n Ha No3nunsaTa, KOSATO ce xedxupa. basncHuaT puck e HecurypHocTTa ganu cnpega mexagy
cnoT LeHaTa 1 droybpcHaTa LeHa e ce yBenuMunm unv Hamanu npes nepvofa Ha xeaxupaiiara
caernka.

YnpaBnsaBaLloTo APYKECTBO cneamn 3a ePeKTUBHOCTTA Ha XeKUpaHeTo, npunaramkv npuHUmMnuTe
Ha MexpgyHapogeH CuetoBoaeH Ctangapt 39.

OnepaunoHeH puUck

CBbp3aH e C Bb3MOXHOCTTa [a ce peanusupar 3arybu nopagm rpeLlky Unm HeCbBBLPLUEHCTBA B
cMcTeMaTta Ha opraHv3auums, HegoCTaTbYyHO KBanMduumpaH nepcoHan, HebnaronpuUATHY BBHLUHN
cbOUTUS OT HedpMHaHCOB xapakTep, B T.4. npaBeH puck. Y[ “Ekcnat AceT MeHumxmbHT” EAL
onpegens KpaTKOCpPO4YHa W AbNrocpoyvHa cTpaTerus npu ynpaefleHWETO Ha onepaumoHHUTE
pUCKOBE, KOMTO Bb3HUKBAT MpU YNpaBreHNeTo Ha AenHocTTa u noptderina Ha JorosopeH (oHa
“Ekcnat Akumun PassuTu lNMasapw”, onncanu B NpaBunarta 3a oueHka W ynpasreHue Ha pucka Ha
doHaa.

Puck oT KOHUeHTpauus

BbamoxHocTTa oT 3ary6a nopagn HernpaswunHa uBepcUdUKaUUs Ha eKCnosuuum KbM KIUEHTH,
rpynu cBbp3aHn KIMEeHTU, KNNMeHTN OoT enH N Cbll MKOHOMUYECKU OTpachl1 Unu reorpacdpcka obnacr,
UNU Bb3HMKHAN OT efHa M Cblya OEMHOCT, KOETO MOXe Aa NPUYNHN 3HAYUTEITHU 3ary6|/|, KaKTo ”
PUCKBT, CBbP3aH C rofieMmn HEMpeKkn KpeauTHU eKcrnosmumu. To3n pUck ce KOHTponupa nocpeacTsoM
cna3BaHeTo Ha WMHBECTULUMOHHWU OrpaHnvyeHus, I'lOD,pOﬁHO onucaHu B [llpaBunarta 3a oueHka U
ynpasneHune Ha pucka Ha donaa.

CucteMHM puckoBe

CncrteMHute puckose 3aBUCAT OT obwunte konebaHusi B MKOHOMMKATa W nasapute Kato usano.
®doHABT HE MOXe Aa Bnusie BbpPXy CUCTEMHUTE PUCKOBE, HO M OTYUTaA U Ce c1=o6pa3$|Ba C TaX.
CncteMHu puckose ca:

MakpoukoHomu4ecku puck

MaKkpOMKOHOMMYECKMAT PUCK € BEeposATHOCTTa fAa Obde HapyleHa MakpouKOHOMMUYecKkaTa
cTabunHoctT B ObpXaBuTe, B KoUTO uHBecTMpa ®PoHaa. OTumTarkm Tasm Bb3MOXHOCT,
YnpaBnasawoTo OpyxecTBO (OKycMpa BHUMaHWETO CUM BbpXYy pasBmBalimM ce CTpaHu CbC
CpaBHUTENHO cTabuneH nasap, CUNEH PbCT HA MKOHOMMKKATA, PBCT B YYXKAECTPAHHUTE UHBECTULINM,
OBfafleHn WHMNauuoHHN npouecu. YNpaBnsaBalOTO APYXKECTBO cneau  nepuoamyHo
MaKpOMKOHOMUYECKOTO CbCTOSIHUE HA PErvoHuTe, B KOUTO MHBECTUpPA W ynpaBnsiBa akTUBHO
noptderna Ha ®oHaa, cbobpassBaiku ce C HaCTbNBALLUTE NPOMEHMN.

JluxeeH puck

CVCTEMHMAT NNXBEH PUCK € BEPOSTHOCTTA OT NOKa4YBaHe Ha JIMXBEHUTE NMPOLIEHTU OO HMBA, KOUTO
a HamansaT pbCTa Ha MKOHOMUKaTa NoCpeaCcTBOM OrpaHM4aBaHe Ha KpeauTupaHeTo. 3ano4HanoTo
OTMnyckaHe Ha MOHeTapHaTa MofuMTUKa B eBpo3oHaTa W B Bbbnrapusi, npe3 nocnegHMTe HAKOMKO
TpUMeceums We faae oTpaxeHne BbpXy MKOHOMUYECKUS PBCT M YNpaBnaBaLLoTO APY)XeCTBO crieam
TO3U puUck ocobeHo oTbnmn3o0.

Banymen puck

CUCTEMHVSAT BaryTeH PUCK € CBbP3aH C eBeHTyanHa aesansauus unu obesueHsiBaHe Ha nesa u
ApyriTe BanyTW, B KOUTO ca AEHOMWHMPaHW MHBecTUMLMMTE Ha doHAa, CNPSAMO YyXKecTpaHHUTE
BanyTu.

Hanpumep, durkcupaHeTo Ha 6bnrapckaTa BanyTa kbM €BpOTO Upe3 BbBEXAAHETO Ha BanyTeH 6opa
npe3 1997 r. orpaHnyaBa konebaHusiTa Ha fneBa CApPAMO YyXOWTe BanyTM B paMKMTe Ha
konebaHunsTa Ha eBPOTO CNPSIMO YyXXAUTE BanyTu. Tbii kaTo KonebaHusaTa Ha eBpOTO Ca 3HAYUTENHO
MO-HUCKN OTKOMKOTO konebaHuwaTa Ha neBa, TO B MOMEHTa ObNrapckuMAT neB 4epnu BanyTHa
cTtabunHocTt 6narogapeHve Ha PUKCMPaHUAT Kypc. TeopeTUyHO, TO3M pUCK B MOrbN Aa ce NoBuULLN,
korato Bbbnrapus snese B EBponenckusat Banyten Mexanusem Il (EBM Il). CuctemaTa Ha TO3M
MexaHu3bLM nossonssa konebaHusTa Ha nesa Aa 6baaT Ao +15% cnpaAMo dUKCUpaHUAT Kypc Ha
€eBpoTO (TOecT, MakcumanHo obesLeHsiBaHe Ha neBa g0 2.2492 nesa 3a 1 €BpO UNN MakcumarHo
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nockbneaHe Ha nesa fo 1.66245 ne 3a 1 eBpo). [lpakTnyeckn, BCUYKM ObpxaBW, KOUTO
noHacTosilem ca B TO3u MexaHu3bM (Kunbp, [Hanuda, EctoHnus, Jlutea, JlatBusa, Manta) ca
cBMOEeTEeNM Ha MHOro no-manku konebaHusl, BbAPEKM Ye MKOHOMMYecKkaTa CTPYKTypa Ha HSKOW OT
TAX, KAKTO Y MAKpOMKOHOMUYECKUTE UM NapamMeTpu, ca Ha CXOOHW HMBA C Te3un Ha bbnrapws.

UHnayuoHeH puck

CU1CTEMHMAT MHMNALMOHEH PUCK € BEPOATHOCTTa OT NokayBaHe Ha MHdnaumaTa 4o HMBA, KOUTO
orpaHuyaBaT CUIHO pPbCTa Ha UKOHOMMKaTa Ype3 NoBuLLIABaHE Ha KparHWUTe LieHn Ha noTpebneHue,
CBMBAT BbTPELLUHOTO TbPCEeHe M BOAAT A0 Bucoka 6espaboTtuua.

HopmamueeH puck

HopmaTnBHMAT pyCK € BEPOATHOCTTa OT pe3kyu NPOMEHU B 3aKOHOAATENCTBOTO, KOUTO Aa AoBedaT
[0 BrioLlaBaHe Ha MKOHOMUYECKaTa cuTyauusi B CboTBeTHaTa Abpxasa. [peaBuag xapmoHusauusTa
Ha 6bNrapckoTo 3aKOHOAATENCTBO C EBPONENCKOTO, Manko BEPOSITHO € Aa UMa APacTUYHU MPOMEHMU,
KOUTO Oa Bnowar cuTyauusta B cTpaHaTta. 3a bbnrapus, To3u puck Moxe fa ce cMmsiTa 3a
NpeHebPEXUMO HUCHK.

lMonumuyecku puck

MoNMTUYECKMST PUCK € BEPOSITHOCTTAa OT MONUTUYECKA KpU3a, KOATO Aa AoBefe A0 BrolwaBaHe Ha
MKOHOMMYEeckaTa CUTyauust B CbOTBETHaTa CTpaHa. To3M pUCK € CBbp3aH C Bb3MOXHOCTTa
NpaBWTENCTBOTO Ha edHa AbpXaBa BHe3anHo Aa CMeHW MonuTukata cuM U B pe3ynTaT Ha ToBa
cpefdara, B KOATO paboTAT ApyxecTBaTa ga ce NpoMeHu HebnaronpusiTHo, a MHBECTUTOpUTE Aa
noHecar 3aryou.

Penybnuka Bbnrapus e cTpaHa ¢ nonuTMYecka U MHCTUTYUMOHanHa ctabunHoct, uneH Ha HATO u
oT 1 aHyapu 2007 r. uneH Ha EBponenckusa Cbio3. BCM4kn OCHOBHU NONUTUYECKU NapTuUmn onpeaensat
32 OCHOBHMW MNPUOPUTETM CbBPEMEHHWUTE OEMOKPAaTUYHM LIEHHOCTW, PasBMTMETO Ha nasapHaTa
MKOHOMMKA W OKOHYaTENHOTO UHTeprpupaHe Ha Bbnrapusa B EBponenckus Cblo3. JombriHUTENHN
rapaHuum 3a nonuTMyecka cTabunHOCT ca nocTurHaTata WKOHOMuYecka cTabunHocT cnep
BbBEXAaHeTo Ha BanyTHus 6opd, W MNpouechbT Ha CUMHXPOHM3aUMA Ha ObnrapckoTo
3aKOHOAATEeNCTBO C TOBa Ha cTpaHuTte ot EC.

Hpyau cucmemHu puckose

Opyrv puckoBe, MopodeHW OT CBeTOBHATa MOMUTMYECKA M WKOHOMMYECKa KOHIOHKTypa, ca
Bb3MOXHaTa HeCTabMHOCT UMW BOEHHW AelCcTBUS B permoHa. beacteusita n aBapumte ca chaktopu,
YCMOXHSIBALLM BCsIka CUCTEMa 3a YynpaBrneHue Ha puckoBeTe. [locneactBusita ca TpyAHO
npeABMAMMUM, HO OOCTBNBT A0 MHAOPMauMs M NpunaraHeTo Ha cucTema 3a MporHo3vpaHe U
OeNCTBUS B EKCTPEMHU CUTYaLIMUN Ca Bb3MOXHMW HAYMHW 38 MUHUMU3MPaHe Ha oTpuuaTenHuns edexT.

Puckoee 3a ycmotiqusocmma

PuckoBeTe 3a ycToMYMBOCTTa NpeAcTaBnaBaT CbOUTUSI UMK YCNOBUSI OT EKONIOMMYHO, COLMAariHO Unu
yNpaBfieHCKO €eCTecTBO, KOWTO, ako HacTbMAT, MOXe Aa MMaT CblUeCTBEHO OoTpuuaTenHo
Bb3EeNCTBUE BbPXY CTOMHOCTTa Ha uHBecTuumnte. B nanbnHeHne Ha 4yn. 3 ot PernameHt (EC)
2019/2088 pgpyxecTBOTO € MpWEeno W npunara NonuTuka 3a WHTEerpupaHeTo Ha puckoBeTe 3a
YyCTOMYMBOCTTA B NPOLECUTE HA B3EMAHETO Ha MHBECTULIMOHHUTE PELLEHMS 3a BCUYKU YNPaBMsiBaHN
OT [OPYXKeCTBOTO MpeanpusTUsi 3a KOMEKTMBHO WHBECTMpaHe, B T.4. U 3a doHga. [oKonkoTo
pMCKOBETE 3a YCTOMYMBOCTTa MoOraT Ada BNWUAAT BbpXy NasapHata CTOMHOCT Ha MHBECTULMWUTE,
OPYXeCTBOTO MM OTYMTa MPU B3EMaHe Ha MHBECTULMOHHWUTE pEeLUEeHUs!, KakTo U BCUYKM OCTaHamnm
p1CKOBE, BNMsieLn BbpXY NasapHaTa CTOMHOCT Ha MHBecTuumuTe. PruckoBeTe 3a yCTOMYMBOCTTA ca
YyacT oT obwiata puckoBa MaTpuvua, KOATO OPYXECTBOTO MpaBu 3a BCAKA MHBECTULUSI U KOSITO
BKIOYBA OTHOCUMWTE PUCKOBE, KOUTO BIUASAT BbPXY CTOMHOCTTA Ha MHBECTMUUATA, B TOBA YMCMO
MONMUTUYECKN PUCKOBE, KPEeOWTHW PUCKOBE, NasapHU PUCKOBE, CEKTOPHWM PUCKOBE, PUCKOBE OT
cybekTuBeH xapakTtep. [pyXKecTBOTO He AOKYMEHTMpa NO cheuuaneH HaydnMH OTYUTAHEeTO Ha
p1CKOBETE 3a YCTOMYMBOCTTA B NPOLECUTE Ha B3eMaHe Ha MHBECTULMOHHM pewleHus. OTyMTaHeTo
Ha BMMSHMETO PUCKOBETE 3a YCTOMYMBOCTTA BbPXY CTOMHOCTTA Ha UHBECTULMUTE U UHTErPUPAHETO
Ha Te3n pUCKoBETE B MPOLIECUMTE Ha B3EMaHe Ha UHBECTULMOHHWUTE pelleHus cTaBa abconoTHO B
pamkuTe Ha cybekTuBHaTa nNpodecnoHanHa npeLeHka Ha CbOTBETHUSA NOPTHONNO MEHUMKBLP UMK
WHBECTULIMOHEH KOHCYMTaHT, OTFOBOPEH 3a WHBECTULUMOHHOTO pelleHne. 3a OT4yMTaHeTO Ha
p1CKOBETE 3a YCTOMYMBOCTTA B MPOLECUTE Ha B3eMaHe Ha MHBECTULIMOHHMW PeLUeHns ce nonssat
MHOPMALIMOHHU U3TOYHMLUM, [0 KOUTO APYXXECTBOTO UMa AOCTbI — KakTo OT 0bLL XxapakTep, Taka u
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cneumanusmpaHn Takvmea ot aboHameHTeH Tun, kato Bloomberg Terminal. B crniyqan 4e gpyecTBoTo
naeHTuduLumpa cneumdnyeH pUCK 3a YCTOMYMBOCTTa, KOWTO € HeTUNMYeH 3a CboTBeTHaTa
WMHBECTULMS W/MNN MO MHEHWe Ha CbOTBETHWA MNOPTHONNO MEHUMXBbP MU WHBECTULIMOHEH
KOHCYNTaHT, OTrOBOPEH 3a MHBECTULMOHHOTO peLleHne, MMa CbLUeCTBEHO 3HayYeHne 3a nasapHara
CTOMHOCT Ha AafjeHa MHBECTULMSA, Ha TO3M KOHKPETEH PUCK Ce AaBa AOMbIIHUTENHA TEXeCT npwu
B3eMaHe Ha MHBECTULMOHHOTO peLleHNe.

lMosuwasawu ce nuxeeHu npoueHmu U puck om peuecusi

Mpe3 naMvHanuTe roAMHW MMalle NPOLBLIMKUTESNHU NEepuoam Ha WUCTOPUYECKM HUCKU JIMXBEHU
MPOLIEHTU, KOETO Ce MPOMEHM Npe3 NocrnefHaTa roanHa, Korato HAKOU LieHTpanHu 6aHku B CBETOBEH
mMawab 3anoyHaxa Aa rv yeenuyasat. Hanocneabk CBETOBHUTE nasapu MpexuBsixa 3HayuTenHa
BONATUITHOCT CbC 3HA4YUTENHU CNaJoBe KaKTO Ha nasapuTte Ha obnurauuy, Taka U Ha nasapute Ha
akumun. OcBeH TOBa LeHTpanHuTe GaHky MO CBeTa MOBULUMXA JIMXBEHWTE MPOLIEHTVM B OMMT Aa
orpaHuyaTt HapacTBalwaTta uHdnauusa. busHecsT Ha Ekcnat AceT MeHupxmbHT EALl ce Bnuvsie
MPSKO M KOCBEHO OT MPOMeHUTE B rnobanHuTe nNMxBeHn NpoLEeHTU.

lMpomeHnTe B NMXBEHUTE NPOLIEHTM MOraT Aa NOBUAAT HA CTOMHOCTTA HA LEHHUTE KHIKa, B KOUTO
WMHBECTUPME, KOETO MOXE Aa Ce OTpasw Ha CTOMHOCTTa Ha ynpaBnsBaHuTe akTueBm oT Ekcnat AceT
MenngxmbHT EALl M Ha npuxoguTe Ha OpyecTBoTo. 3a Aa ynpasnsBa To3n puck, Exkcnat Acet
MennpkmbHT EALl n3nonssa HAKOMKO CTpaTermum, Kato MHBECTMPAHE B LIEHHW KHUXA C NO-KpaTbK
nagex n nogabpXxaHe Ha ansepcuduumpanm noptdennm. OcBeH ToBa C Lien ynpasneHve Ha p1cka,
Ekcnat Acet MeHupxmbHT EALl noaroTBsi CTpec TeCToBe Ha MnopTdennute 3a noteHumanHu
cLueHapun ¢ OBUKEHNETO B JIMXBEHUTE MPOLIEHTMU.

Hawusat 6usHec ce Bnvsie OT HaLUUOHaNHWUTE 1 CBETOBHUTE MKOHOMMWYECKU YCIOBWS, KOUTO MoraT Aa
ce NMPOMEHAT BHe3arHo, KakTo U OT Bb3NpuUATMsTa 3a Te3n YCrnoBusi U 6baelimTe UKOHOMUYECKM
nepcnekTUBK, KaTo HaNpMMep onaceHusiTa 3a NoTeHUManHa pelecusi. Ako ce pa3BuUAT PeLeCUOHHN
MKOHOMMWYECKU YCMOBUSI, T€ BEPOSITHO LLe UMaT HEraTMBHO Bb3[EWCTBME BbPXY LENUsi CEKTOP Ha
(hMHaHCOBWTE YCNyru, BKMIOYUTENHO W BbPXY Hac. MNpomeHuTe B MO-LUMPOKUTE WKOHOMUYECKM
yCMoBUs HE Ca NpeaBMAVMU U He MoraT Aa GbaaTt KOHTponupaHu. HeraTvBHU nocneavum 3a Hawuus
GusHec MoraTt Aa Bb3HWKHAT OT HUCKM HMBa UMW cnaf, Ha MKOHOMUYECKWST pacTex, HamarnsiBaHe Ha
MHBECTMLIMMTE B YaCTEH U PUCKOB KanuTarn, NPOMEHW B PasXoAuTe Ha KIMEHTUTE, OFPaHUYEHUs Ha
HanMyHOCTTa WM yBenuWyaBaHe Ha pas3xoguTe Mo KpeaWTWTe W Kanutana, HamansiBaHe Ha
ny6nuyHUTE KanMTanoBu MHBECTULIMW, BUCOKN HUBA Ha UHMAaLMS, HECUTYPHOCT MO OTHOLLEHMWE Ha
hvckanHuTe, NapuyHUTE W MONMUTUYECKUTE BBMPOCU, MOBULLABAHE HA pPedepeHTHUTE NUXBEHM
MPOLEHTU.

Feononumuyecku ebrpocu

eononuTuyecknTe BLNPOCK, BKITOYUTENHO BONHATa B YKpariHa, KoH(nvkTa B neuuata Masa, kakto
W HanpexeHWeTo B AunfnomaTudeckuTe OTHoweHus, 3acarawm CALL wn gpyrm gbpxasu, u
orpaHuyeHusITa Bbpxy MexayHapogHaTa TbproBus, MoraT Aa okaxaTt BfusiHue Bbpxy cTabunHocTTa
Ha rHaHCcOBUTE nasapu WM CBETOBHATa WKOHOMMKA. [€0MonMTMYECKOTO HamnpexeHue, KaTto
TbProBCKM CMOPOBE MIM MONUTMYECKA HecTabunHocT, MoraT ga MOBMUSST Ha CTOMHOCTTA Ha
WHBECTULMNTE U Aa AoBefaT A0 NOBULLEHA NasapHa BonaTtunHocT. MNMpoabmkaBawmuTe KOHINKTU
mexay Pycusa n YkpanHa, kakto n Mexay nspaenum u nanecTuHum nmaT noTeHumana ga ce otpassr
HeraTMBHO Ha CBETOBHUTE Masapu W Aa MOBNUSAT Ha pe3ynTaTtuTe Ha OnpeaerieHn CeKTopwu.
CrtpatermuTe 3a ynpaBfieHMe Ha reononuTuyeckus puck, komto Ekcnat AceT MeHnmxmbHT EAL
npunara, BKMOYBAT MOHUTOPUHI Ha rnobanHute cbbuTus, nogabpxaHe Ha AnBepcudumumpaHm
noptdennu 1 n3non3eaHe Ha UHCTPYMEHTU 3a yNpaBieHne Ha pucka, kKaTo Hanpumep aepusatu.
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CTpykTypa Ha akTuBuTe Ha PoHAa e npeacTaBeHa B abCOMOTHA CTOMHOCT M KaTo NPOLEHT OT 06LLo
akTmsuTe KbM kpas Ha 2024 n kbM kpas Ha 2023 roguHa.

AKTUBHU 31.12.2024 % 31.12.2023 %

MapwyHK cpeacTaa 111 328 11,00% 325279 19,90%
LieHHu kHuxka 899 883 88,93% | 1305841 79,90%
BanyTteH copybpa 0 0,00% 2202 0,14%
B3emaHus 673 0,07% 940 0,06%
O6Lwo aKTUBM 1011884 | 100,00% | 1634262 100,00%

Cmpykmypa u npouyeHmHo CbOMHOWeHUe Ha OCHOBHUMe foKasamersu 3a deliHocmma

Cmpykmypa Ha akmusume U racugume

O6WwmAT pa3mep Ha 3agbikeHussTa Ha PoHaa KbM kpasi Ha 2024 rognHa e 6 999 neea, KoMTO
npeacraBnsiBaT 3agbiikeHus kbM baHkata genosutap (b[) u kbM YnpaBnsiBawoTo ApyKecTBO
(YH), KaKTo 1 Apyrv 3agbIKEHNS.

MNacuswn 31.12.2024 % 31.12.2023 %
3agbnkeHne kbm B 222 0,02% 235 0,01%
3agbmkeHue kbm Y[ 2 588 0,26% 2757 0,17%
3agbikeHnss, CcBbp3aHM C  ob6paTHO 0 0,00% 16 899 1,04%
n3KynyBaHe

BanyTeH copybpa 3 853 0,38% 0 0,00%
Opyrv 3agbnxeHuns 336 0,03% 0 0,00%
CTOMHOCT Ha 3aabiKeHusTa 6 999 0,69% 19 891 1,22%
O6Lwo nacMBu n cob6CcTBEH KanuTan 1011884 | 100,00% 1634 262 | 100,00%

3agbmkeHuata kbM baHkaTa genosvTap M KbM YNpaBnsBalwoTO [APYXeCTBO Ce Hauvucnsasat
exefHeBHO, cbrnacHo NMpaBunara 3a oueHka Ha nopTdenna Ha PoHaa, kKomTo ca ogobpeHu ot KOH.

Pesynmamu om deliHocmma

Pasxoaute 3a geitHocTTa Ha ®oHaa ca npeacTaBeHu B crieaHara tabnuvua:
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Pa3xoau 3a genHocTTa

Bua pa3xon 2024 % 2023 %

OTpuuartenHn pasnukM OT onepauun wu 202400 | 50,31% 51 801 12,20%
npeoLeHka ¢ (PpUHaAHCOBM aKkTVBM

Pasxogu, cBbp3aHu ¢ BanyTHM onepaumu 151 191 37,58% 314105 | 74,00%
Opyrn douHaHcoBM pasxoam 39 647 9,86% 47 212 11,12%
Pa3xoau 3a BbHLUHW ycnyru 9062 2,25% 11 356 2,68%
O6uo pa3xoam 402 300 | 100,00% 424 474 | 100,00%

MpuxogwuTe OT geviHoCcTTa Ha PoHAa ca NpeAcTaBeHW B cregHaTta Tabnuua:
Mpuxoaun oT AerHocTTa
Buga npuxopn 2024 % 2023 %

Mpuxoau oT AuBMAEHTH 7 494 1,52% 12 482 2,70%
MonoxuntenHu pasnukn ot onepauum n 352 580 71,38% 150 809 32,59%
npeoLeHka ¢ (PUHaAHCOBM aKTVBM

Mpuxogn, cBBbP3aHW C  BanyTHU 133 140 26,96% 297 305 64,25%
onepauum

Mpuxoaun oT Nnxsu 714 0,14% 2127 0,46%
060 npuxoam 493 928 100,00% 462 723 100,00%

Pesyntatute ot genHoctta Ha ®PoHpa 3a 2024 n 2023 r. ca npeAcTaBeHn B cnefHaTa Tabnuua:

2024 2023
Mpuxoawu 493 928 462 723
Pasxoau 402 300 424 474
HeTeH pe3ynTar 91 628 38 249
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KaTo konekTnBHa MHBECTULMOHHA cxema OOHABT HE MOXe Aa M3BbPLUBA U HE € U3BbPLUBAN CAENKN
CbC CBbp3aHu Nnuua, cbobpasHo orpaHmyeHnsita Ha 3AKUCOMKA.

®oHOBLT HEe € M3BbpLUBAN pPeno cAernku Npes OTYETHUS nepuos.
OcHoBeH akumoHep Ha Y[ ,Ekcnat AceT MeHnpxmbHT® EAl e ,Excnat Kanutan® AL

Kbm 31.12.2024 r. ynpasnsasaliu npeacrasnsasalum n uneHose Ha CbeeTta Ha [lupekTopuTe nuua Ha
Y[ ,Ekcnat AceT MeHngxmbHT® EAL] ca:

Hanunen MNMeHoB [loH4YeB — 3nbnHUTENEH ANPEKTOP

Hwukonan Bacunes Bacunes — 3nbnHuTeneH anpekTop
Hwukona CumeoHoB AHkoB — MNpeacenaten Ha C[4

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

arON -~

MaHpgatbT Ha CbBeTa Ha agupektopuTe e oo 04.03.2026 roguHa.
OpyxecTBoTO ce npeacTtaBnsasa ot JaHven NeHos JoH4yeB u Hukonan Bacunes Bacunes — 3aeaHo.

CnepHata nHdopmaums, nsmckyema cbrinacHo 4n. 39 ot 3akoH 3a CHeTOBOACTBOTO, € HENPUMOXUMa
3a [loroBopeH oHA:

6baeLLo pa3BuTre Ha NpeanpuUsTUeTo

nHopmauus no pega Ha un. 247 ot TbproBckUS 3aKoH

JencTeusita B obnacTtTa Ha Hay4yHomuscnegoBaTerickaTa, pa3BoHaTa AeNHOCT U ekonoruata
nHdpopmaums 3a npugobreaHe Ha COOCTBEHN akumnn

nnaHuMpaHa cTonaHcka NonuTuka Npes crefsaliara roguHa

OYaKBaHW MHBECTULMM U pa3BUTME Ha NepcoHana

0YaKBaHUAT 4OXOA OT MHBECTULMM U Pa3BUTME Ha APYXXECTBOTO

nNpeacToswmM CAENKN OT CbLLEeCTBEHO 3HaYeHMe 3a AeNHOCTTa Ha ApYXeCTBOTO

KMOHOBE Ha npeanpuaTneTo

OHABLT He OTroBaps Ha M3UcKBaHusATa Ha 4n. 41 ot 3akoHa 3a C4YeTOBOACTBOTO U He €
3agbikeH ga npegocTtaBa HedhMHaHCOBa Aeknapaums.

UHpopmayuss 3a eucsawu cbO0ebHu, adMuHucmpamueHuU unu apbumpaxHu npou3soocmea,
Kacaelwu 3a0b/mKeHUs Unu 83eMaHUst

PbKkOBOACTBOTO HAMa MHGOPMaLMS 3a CbLLECTBYBAHETO Ha NOAOOHN B3EMaHWSA Uy 3a4bIMKEHNS.
Cwbumus cried 0amama Ha om4yemHusi nepuoo

Hama cbbutus cnep gatata Ha OTYETHUS MEPUOA, U3MCKBALLM KOPEKUMWM UIU OMOBECTsIBaHe B
roAvLHNA mHaHcoB oTyeT Ha PoHAa, KOMTO Ca Ce Cryyunu 3a nepuopa oT oTyeTHaTa gata Ao
jatarta, koraTo To3n uHaHCOB OTYeT e ofobpeH 3a usgaBaHe oT CbBeTa Ha AMPeKTOpWTE Ha
YnpasnsBaLloTo OPY>KeCTBO.

Oata: 25.03.2025 .

N | KOLAY Digitally signed by

NIKOLAY VASSILEV

Hwvkonan Bacunes VASSILEV  vassiLev
Date: 2025.03.31
N3nbnHuTeneH gupekrop VASSILEV 154397 10300

DANIEL Digitally signed by

DANIEL PENOV
Janvien JoHueB PENOV DONCHEV

Date: 2025.03.31
N3nbnHUTENeH aupekTop DONCHEV  15.43.6 +0300



. A® Exkcnam Akyuu Pazeumu lMa3apu
eXPatca p lta I roduweH ¢puHaHcoe omyem

3a 20o0uHama, 3aebpuweauwja Ha 31.12.2024 2.

MHPOPMALNA OTHOCHO NMOJNMUTUKATA 3A Bb3HAINPAXOEHUA
CovrnacHo un. 73, 1. 6 ot Hapenba Ne 44

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

o6 pasmep Ha | MMocTosAHHM MpomeHnueM Bpon
Bb3HarpaxgeHusita  3a | Bb3HarpaxgeHus Bb3HarpaxaeHus nony4aTtenv
dumHaHcoBaTa 2024 .

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

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

KaTeropun cnyxutenu Cyma Ha Bb3HaArpaxaneHuata

i UneHose Ha CbBeTa Ha [lupekTopuTe 1 CnyxuTtenu 1278 975 ns.
Ha PbKOBOAHMW OPBXHOCTH

ii Cnyxutenu, 4uMaTo [derWHOCT € CBbp3aHa C -
noemaHe Ha p1UcKoBe

iii Cnyxutenu, n3nbHSABaLLN KOHTPOMHM OYyHKLUK 118 640 nB..
iv Opyrn cnyxuTenu, 4YMMTO Bb3HArpaXkgeHus ca 288 446 ns..
CbU3MepUMHn c Bb3HarpaxaeHusTa Ha

CRYXUTENUTE NO TOYKW i) U ii) N YAMTO AENHOCTU
oKasBaT BIMSIHME BbPXY PUCKOBUA MNpodun Ha
.Ekcnat Acer MeHngkmbHT EAL 1n  Bbpxy
puckoBus Npodun Ha ynpasrsiBaHUTE OT Hero
KONEKTUBHWN MHBECTULIMOHHN CXEMU

O6wo 1686 061 nB.

3.MHdopmaumsa no un. 73, 1. 6, Gykea ,,B”

Bb3HarpaxgeHusTa Ha cnyxutenute no bykea 6 6MBaT NOCTOSIHHW M NpoMeHnuBu. NpoMmeHnuBuTe
Bb3HarpaxaeHns ca TpaaWLMOHHWUTE Bb3HArpaXOeHUs KaTo BENWKOEHCKW W KoneaHu gobaBku,
TpUHageceTa 1 YeTupnHageceTa paboTHa 3annara, KakTto 1 ApYr AONbIHUTENHW Bb3HarpaxaeHus,
KOUTO ca (UKCUpaHU W onpedensemMu CbrnacHo Kputepun B TpygosuTe gorosopu n Kogekca Ha
TpyAa.

MocTosiHHUTE 1 NPOMEHNNBU Bb3HarpaxaeHud 3a pasrimyHuTe Kateropum crnyxmtenm ce onpenendar
KaKTO creaBa:

xi



. A® Exkcnam Akyuu Pazeumu lMa3apu
eXPatca p Ita I roduweH ¢puHaHcoe omyem

3a 20o0uHama, 3aebpuweauwja Ha 31.12.2024 2.
3a uneHoBeTe Ha CbBeTa Ha [InpeKkTopuTe — C pelleHne Ha eaHONMYHNA COBCTBEHUK Ha KanuTana;
3a BCUYKM OCcTaHanm cnyxutenu — ot VI3nbnHUTEeNHNs AMpeKTop.

Mpn onpenensiHe Ha MOCTOSIHHOTO Bb3HarpaXkaeHue ce criefBa MpuHLMNAG 3a KOHKYPEHTHOCT Ha
nasapa Ha Tpyda M ce cbobpa3siBaT HyxauTe OT NpuBMUYaHe Ha Jobpe KBanuduuupaHu u
aleKBaTHO 3annaTeHu CRyXuTenu.

4 NHcopmauwms no un. 73, 1. 6, bykea ,r*

B pesyntat ot nperneaute no un. 108, an. 5 n an. 6 ot 3AKUCIAMNKN YO ,Ekcnat Acet
MenngxmbHT® EAl KOHCTaTMpa, Ye HsAMa W3BbpLIEeHM HepegHoCcTM U nonuTukaTta 3a
Bb3HarpaxgeHusaTa e cnaseHa.

5.MHdopmaums no un. 73, 1. 6, 6ykea ,4a°

MonuTtukaTa 3a Bb3HarpaxaeHusita e paspaboteHa ot CbBeTa Ha AMPEKTOPUTE B CHLTPYAHUYECTBO
cbe CniyxbaTa 3a BbTpeLleH KOHTpos 1 e npueTa ¢ Pewenne Ha CbBeTa Ha gupekTopuTe Ha ,Ekcnat
AceT MeHnmpxkMbHT” EAL oT 19.12.2016 r. [lpomMeHuTe Ha nonuTukaTa ce paspaboTeaTt u npuemar
no cowmsa peq. MNonutukata e nsmeHeHa ¢ PelweHne Ha CbBeTa Ha avpekTopuTte Ha ,Ekcnat Acet
MennmxkmbHT” EALL 0T 15.03.2018 1. , nameHeHa ¢ PeweHne Ha CbBeTa Ha gupekTopuTe Ha ,Ekcnar
AceT MeHngxmbHT” EAl o1 30.09.2020 r. u uameHeHa ¢ PeweHune Ha CbBeTa Ha QUpeKTopuTe Ha
~Excnat AceT MeHnmkmbHT” EAL Ne349 ot 10.03.2021 .

openocoyeHnTe cymun ca HadmcneHm npes dmHaHcoBata 2024 roguHa 3a cmeTtka Ha Y[ ,Ekcnat
AceT MeHnpxkMbHT EALl , He ca 3a cmeTka Ha ynpaBrisiBaHUTE OT HEFO KOMEKTUBHWN MHBECTULNOHHM
CXEMW 1 He ca 0OBbp3aHu C pe3ynTaTuTe OT 4EAHOCTTa M.

Hata: 25.03.2025 r.

o Digitally signed by
Hvikonai Bacunes NIKOLAY NIKOLAY VASSILEV

VASSILEV  vassiLev

Date: 2025.03.31
ManbnHuteneH gupektop  VASSILEV 154409 +0300'

DANIEL Digitally signed

by DANIEL PENOV
HOanven [loHyes PENOV  DoNcHev

Date: 2025.03.31
Nanbanmtenen anpektop  DONCHEV 154422 10300
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A® Exkcnam Akyuu Pazeumu lMa3apu

eXPatca p ita I roduweH ¢puHaHcoe omyem

3a 20o0uHama, 3aebpuweauwja Ha 31.12.2024 2.

MHPOPMALMUA no un. 73, an. 8 ot Hapea6a 44 Ha KOH

3a 2024 .

Mpe3 otyeTHaTa 2024 r. goroBopeH doHg Excnat Akuumn Passutu MNMasapu e Hauicnun n nannatun
Bb3HarpaxgeHue 3a NnocTurHati pesynratu B pasmep Ha 11 693 nB. koeTo npeactasnasa 1.02% ot
cpefHoroguHaTa HeTHa CTOMHOCT Ha akTMBUTE Ha hoHaa.

Hata: 25.03.2025 .

Hwukonan Bacunes

M3nbnHuTeneH gupekrop

[Danvnen [JoH4yeB

M3nbnHuTeneH gupekrop

NIKOLAY Digitally signed by

NIKOLAY VASSILEV

VASSILEV  vassiev

Date: 2025.03.31

VASS' LEV 15:44:38 +03'00"

DANIEL Digitally signed

by DANIEL

PENOV PENOV DONCHEV
Date: 2025.03.31

DONCH EV 15:44:53 +03'00'
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A® Exkcnam Akyuu Pazeumu lMa3apu

eXPatca p ita I roduweH ¢huHaHcoe omyem

3a 200uHama, 3aebpweauja Ha 31.12.2024 a.

OTueT 3a BceoOXxBaTHMA A40OXOA,

3a roauHaTta, npukntoysawa Ha 31 aekemBpu 2024

B xunsidu neea Bbenexka 2024 2023

HApyru npuxoamn 3 8 15
HeTtHa (3aryba)/lleyan6a oT pMHaHCOBM aKTUBMH,
OTYMTaHu No cnpaBefnnBa CTOMHOCT B Nevanom u

3aryom 7 151 99
HeTHa 3aryba/nevan6a ot BanyTHU onepauum 7 (18) (17)
OnepaTuBHK pa3xoam 4 (49) (59)
OneparuBHa (3ary6a)/nevyan6a 3a nepuopga 92 38
Pasxoau 3a gaHbum 11 - -
(3ary6a)/leyan6a 3a nepuopa 92 38
[pyr BceobxBaTteH AOX0A - -
O6wo BceobxBaTeH foxoA 3a nepuopa 92 38

HeTeH poxop Ha asan
HetHa (3ary6a)/ neyan6ba Ha gan (B nesa) 9 75.025 17.988

Hata: 25.03.2025 r.

Opobpunu: NIKOLAY  Distlly sioned by CbcTaBuTen:
NIKOLAY VASSILEV
Hukonai Bacunes VASSILEV \é’:f:'éf,\z/s 0331 Tarauna JlazapoBa
M3nbnHUTENEH ANpeKTop VASSILEV' 154500 0300 [naBeH cyeToBOAMTEN
. . Digitally signed by
DANIEL Digitally signed by TATYANA TATYANA
Hanven JoH4yeB PENOV Bgﬁﬁg\frﬂov BOZHANOV [37ou
MN3nbnHuTeneH gupekTop DONCHEV ?;ff;éng()o;(}? A L AZ AR A e wnte

durHaHCOBUAT OTYET € 0000peEH 3a n3gaeaHe ¢ pelleHne Ha CbBeTa Ha OUPEKTOPUTE Ha
YnpasnseawoTo OpyxecTtso ot 25.03.2025 r.
Benexkute oT cTpaHuua 18 oo ctpaHuua 39 ca HepasgenHa 4yacT OT roAuLWHNS (PUHAHCOB OTYET.

dPurHaAHCOB OTYET, BbPXY KOWTO OAMTOPCKO ApyxecTBo ,KpecTbH BynMap — ®duHaHcoB Oant* OO0[ ¢
pernctpaunoHeH Homep 119 e usgano oguTtopckn goknag ¢ gata 31 mapt 2025 r., ¢ peructpupaH
oauTop, OTrOBOPEH 3a oanTa 3apaBka OrHsiHoBa L pakoBa.

ZdraVka Digitally signed by

Benuuka CtosiHoBa MapKkoBa VELICHKA  Jeilsanedby 3apaska OrHsiHoBa LLipakoBa oant Zdravka Ognianova
MpokypucT STOYANOVA ytcin - PeructpupaH oantop gnianovg rako
MARKOVA  Date 202502 Chtrakova 1easat ros00

15:58:11 +03'00"
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. A® Exkcnam Akyuu Pazeumu lMa3apu
eXPatca p |ta I roduweH ¢huHaHcoe omyem

3a 200uHama, 3aebpweauja Ha 31.12.2024 a.

OTyerT 3a CbVIHaHCOBOTO CbCTOAHUE
Kbm 31.12.2024 r.

B xunsadu nesa Benexka Kbm Kbm
31.12.2024 31.12.2023
AKTUBM
[MapnyHu cpeacTBa U eKBMBAINEeHTH 5 111 325
®duHaHCOBW aKkTVBM N0 amopTU3MpaHa
CTOMHOCT 6 - 20
dUHaAHCOBW aKTMBM, OTYMTAHU MO
cnpaBefvBa CTOMHOCT B nNeyantu u 3aryou 7 900 1286
BanyTeH dopybpa 7 - 2
[pyru BsemaHus 1 1
O6wWo akTnBu 1012 1634
Co6cTBeH kanuTan
OcHoBeH kanutan 1031 1788
[NpemueH peseps 608 552
Meyvan6w n 3ary6u (634) (726)
OOwo cobcTBeH KanuTtan 8 1005 1614
MacuBu
THpProBCKkM 1 APYrn 3a4bIKEHNUS 10 3 20
BanyTeH dopybpa 7 4 -
O6Lwo nacueu 7 20
O6wWo cobcTBEH KanuTan n nacueun 1012 1634
Hata: 25.03.2025 .
Opobpunu: CbcTasuTen:
NIKOLAY Db serea?,
Hwvkonait Bacunes VASSILEV  vassiLev TaTtaHa JlasapoBa
Date: 2025.03.31
ManbnHuteneH aupektop  VASSILEV 154550 40300 maBeH cyeToBOOUTEN
Digitally signed by
DANIEL Digitally signed by TATYANA TATYANA
Januven [JoHueB PENOV DL poNoY BOZHANOV {7
VsmenkuTenen AMPEITOP o cpy  oree ALAZAROVA i v

®uHaHcoBKAT OTHET e ogobpeH 3a usgasaHe ¢ pelleHne Ha CbBeTa Ha AUpPeKTopuTe Ha
YnpasnsasawoTto JpyxecTtso oT 25.03.2025 r.
Benexkute ot cTpaHuua 18 go ctpaHuua 39 ca HepasfdenHa YacT OoT roAuHNSA (OUHAHCOB OTYET.

®PuHaHCOB OTYeT, BbPXY KOMTO OAUTOPCKO ApyxecTBo ,KpecTbH BynMap — ®duHaHcos Ogut* OO c
peructpaunoHeH Homep 119 e m3gano oguTopckm goknag ¢ gata 31 mapt 2025 r., ¢ perucTpupaH
oauTop, OTroBopeH 3a oguta 3apaska OrHsaHoBa LLpakosa.

Benunuka CtossHoBa MapkoBa aBka OrHsiHoBa akoBa Digitally signed b
C PKOBA VELICHKA ooty 3ap Ornstosa Llip Zdravka  Digtalydgned by
Mpokypuct STOYANOVA marcova PeructpupaH ogntop Ognianova chtiakova
Date: 2025.03.31 Date: 2025.03.31
MARKOVA 155827 +0300 C ht ra kOVa 16:44:47 +03'00'
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. A® Exkcnam Akyuu Pazeumu lMa3apu
eXPatca p |ta I roduweH ¢huHaHcoe omyem

3a 200uHama, 3aebpweauja Ha 31.12.2024 a.

OTyerT 3a npoMeHunTe B cob6cTBeHMA KanuTan

3a roguHara, npukno4yBawa Ha 31 gekemBpu 2024

B xunsodu nesa Bbenexka OcHoBeH MpemueH Meyan6u n O6wo
KanuTan pesepB 3ary6u

Ha 1 anyapn 2023 2 364 488 (764) 2088

Opyr BceobxBaTeH foxon

Mevyan6a 3a nepuopa - - 38 38

O6wWwo BceobxBaTeH aoxoa - - 38 38

BHOCKM OT U pasnpeaeneHust KbM

cobcTBeHUUUTE

M3paBaHe Ha HOBUM asinose 31 (4) - 27
O6paTHO U3KkynyBaHe Ha AsinoBe (607) 68 - (539)
OG0 BHOCKU OT U pa3snpeerneHus

KbM COGCTBEHMLUTE (576) 64 - (512)
Ha 31 nekemspu 2023 8 1788 552 (726) 1614
Ha 1 anyapu 2024 1788 552 (726) 1614
Opyr Bceob6xBaTeH Aoxon

Mevyan6a 3a nepuopa - - 92 92
O6wwo BceobxBaTeH aoxoa - - 92 92

BHoOCKM OT U pasnpeneneHust KbM

cobcTBeHUUUTE

M3naBaHe Ha HOBU asinose 21 - - 21
O6paTHo 13kynyBaHe Ha asinose (778) 56 - (722)
OG0 BHOCKU OT U pa3snpenerneHus

KbM cOGCTBEHMUUTE (757) 56 - (701)
Ha 31 nekemBpu 2024 8 1031 608 (634) 1005

Oata: 25.03.2025r.

Opobpwnu: CbcTaButen:

Digitally signed by
Hukonan Bacunes NIKOLAY NIKOLAY VASSILEV Tarsiva Nasaposa
VASSILEV  vassitev

MN3MmbnHUTENEH AUpeKTop Date: 2025.03.31 naseH cyeToBOAMTEN

VASSILEV  15.46:59 10300

Digitally signed by
TATYANA  TATYANA

- . BOZHANOVA
MN3mbnHUTENEH ANPEKTOp DONCHEV Date: 20250331 154714 154644 20300

durHaHCOBUAT OTYET e 00obpeH 3a nsgasaHe C peweHne Ha CbBeTa Ha AMPEKTOpUTE Ha YnpaBnsaBalloTo [pyxecTso OT
25.03.2025r.
BenexkuTte ot cTpaHuua 18 oo ctpanuua 39 ca HepasgenHa YacT OT roAULLHUSA (PUHAHCOB OTYET.

DrHAHCOB OTYET, BbPXY KOMTO OAMUTOPCKO ApyxecTBo ,KpecTbH bBynMap — ®uHaHcoB Ogut* OO[ ¢ peructpaumoHeH
Homep 119 e nsgano oguTopcku Aoknag ¢ garta 31 mapt 2025 r., ¢ peructpupaH oguTop, OTFOBOPEH 3a oauta 34paBka
OrHsaHoBa Lpakosa.

VELICHKA  Digitally signed by

Benuuka CTosiHOBa MapKOBa o\ oy Lilcisormnon 3apaska OrHaHoBa Lpakosa

MpokypucT MARKOVA 135847 10500 PervcTtpupaH ogutop Zd ra'vka oty sy 2
Ognianova gt .,
Chtrakova
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expatcapital

A® Exkcnam Akyuu Pazeumu lMa3apu

roduweH ¢huHaHco8 omyem

3a 200uHama, 3aebpweauwja Ha 31.12.2024 2.

OTyerT 3a napunyHuTe notTouun

3a roguHara, npukno4yBawa Ha 31 gekemBpu 2024

B xunsidu neea

NAPUYHM NOTOLM OT ONMEPATUBHA OENHOCT
MonyyeHn aMBnoeHTH

Monyyexn nuxsmn

MocTbnneHus, cBbp3aHu ¢ (PMHAHCOBU aKTUBU, OTYUTAHU
no cnpaeeaninBa CTOMHOCT B nevantu n 3arybum
MnalaHusi, cBbp3aHn ¢ PUHAHCOBU aKTUBM, OTYMTaHM MO
crnpaBenuBa CTOMHOCT B nevantu u 3arybu

HeTHM napuyHu noTouu, CBbP3aHu ¢ BanyTHU onepauum
MnawaHnsi KbM KOHTpareHTu

[Opyrv nnawaHvs 3a onepaTuBHa AeNHOCT

HeTHM napuyHM noTouM OT onepaTUBHA AeNHOCT

MNAPUYHM NOTOLU OT PUHAHCOBA OEWHOCT
MocTbnneHus OT eMUTUPaHe Ha AsinoBe

MnawaHms npm o6paTHO U3KyNyBaHe Ha ASnoBe
MnawaHnsa KbM KOHTpareHTn 3a nHaHcoBa AeWHOCT
HeTHn napuyHM noToum u3nonseBaHu 3a uMHaAHcOBa
AeAHoCT

HeTHo yBenuyeHue Ha napu4HUTE CpeacTBa U
napuyHuTe eKBUBaNeHTH

MapnyHn cpeacTea 1 napuyHu eksuBaneHTn Ha 01 sHyapu
MapuyHM cpeacTBa M nNapuyHU eKBMBaneHTM Ha 31
AeKeMBpU

Lata: 25.03.2025 r.

Onobpunu: Digitally signed by
NIKOLAY NIKOLAY VASSILEV
H B VASSILEV  vassiev
nkonan Bacunes Date: 2025.03.31
ManbiHUTENeH AMpeKTop VASSILEV 154730 40300

DAN'EL Digitally signed by

DANIEL PENOV

Nanven [JoHues PENOV DONCHEV
Date: 2025.03.31

W3MbRHUTENEH AUPEKTOp DONCHEV " 154745 0300

Benexka

2024 2023
27 11
1 1
735 480
(200) (502)
(16) (32)
(47) (58)
4 (1)
504 (101)
23 27
(740) (532)
(1) 2)
(718) (507)
(214) (608)
325 933
11 325
CbcTaButen:

TaTtana lNasaposa
[maBeH cyeTtoBOgUTEN
Digitally signed b
TATYANA  atvaa
BOZHANOV o7t
A LAZAROVA Date: 2025.03.31

15:48:00 +03'00"

PrHAHCOBMAT OTHET € on,o6peH 3a n3gaBaHe C pelleHne Ha CbBeTa Ha LUpPEeKTopuTe Ha yl'lpaBJ'IﬂBaLIJ,OTO

OpyxectBo ot 25.03.2025 .

Benexknute ot cTpaHuua 18 oo ctpaHunua 39 ca HepasgenHa YyacT OT roAULLHUSA (PUHAHCOB OTYeT.

durHaHCOB OTYEeT, BbpXy KOMTO oauMTopcko apyxkectBo ,KpectbH BynMap — ®uHaHcoB Opwut* OO[ c
pernctpaumnoHeH Homep 119 e m3gano oguTopcku goknag ¢ gata 31 mapt 2025 r., ¢ pernctpupaH oguTop,

oTroBopeH 3a oauta 3gpaska OrHsHoBa LLpakosa.

qitally signe Digitally signed by
Benuuka CTosiHoBa MapkoBa \S/'Ilé(L)l\E:I\TCA)V igalysipedty 3ppaska OrHsiHoBa L pakoBa Zdravka Zdravka Ognianosa

Carzos i Chtrak
Mpokypuct A MARKOVA 155504 16300 PerucTpupan opuTop Ognianova BNeT2025.03.31

Chtrakova 164s5:31+0300
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. A® Exkcnam Akyuu Pazeumu lMa3apu
eXPatca p 'ta I roduweH ¢huHaHcoe omyem

3a 200uHama, 3aebpweauwja Ha 31.12.2024 2.
Benexkun KbM roauiHMA PUHAHCOB OTYeT

1. CratyT M npeaMeT Ha AeMHOCT

»Ekcnat Akummn Passutu Masapun” (“PoHabT’) e AoroBopeH hOHA OpraHusvMpaH u ynpasnsBaH OT
Ynpaenssawo pgpyxectso ,Ekcnat Acet MenupxkMbHT' EAL (,YnpaenssawoTo OpyKecTBO).
®oHABLT e perucTpupaH B Pernctbp byncraT kbM AreHuumsaTa no BnMceBaHusaTa ¢ byncrat kog Homep
175478353. AgpecbT Ha ynpasneHue Ha PoHaa 1 YnpasnasawloTto apyxectso e Codus, MK 1000,
yn. ,Feopru C. PakoBcku® 96A.

Ekcnat Akuum Pa3BuTy nasapu e akTuMBHO ynpaBnsBaH ¢oHa. HderHoctTa Ha ®oHpa obxBalia
usfgasaHe n npoaaxba Ha AanoBe, NPeAoCTaBALM eAHaKBY NpaBa Ha TeXHUTe npuTexaTenu. bpoat
asnose Ha ®oHaa ce MPoOMEHs B 3aBUCMMOCT OT obema M3BbpLUeHWM npopaxbu m obpaTtHo
n3KynyBaHe Ha OsiNoBe.

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

Ton kato ®oHaa HAMa cobOCTBEHM yMpaBUTENHW OpraHy, nuuaTa HaToBapeHu ¢ 06LWoTo
ynpasneHue Ha PoHAa ca uneHoBeTe Ha CbBeTa Ha AVPEKTOPUTE Ha YNpaBnsBaLloTO APY>KECTBO.

2. Bbasa 3a nsrorBsiHe

(a) U3saBneHune 3a cbOTBETCTBUE

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

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

HacTtoswusaT doMHaHCOB OTYET € M3rOTBEH CbINacHO MeToAa Ha uctopuyeckaTa LieHa, C U3KINYeHne
Ha (hMHAHCOBUTE aKkTMBMW, OTYUTAHM MO CNpaBefnvBa CTOMHOCT B nmevantu u 3arybu, Kouto ce
OLieHsIBaT Mo cnpaBeanmBa CTOWHOCT.

(6) DencrBawo npegnpusTne

YnpaBnsiBaLloTo APYKECTBOTO € U3roTBMIO (OMHAHCOBW MPOrHO3u 3a ABaHaeceTTe MeceLa OT Aararta Ha
opobpeHne Ha HacTosiuma cuHaHCOB OTYeT. PbkoBoactBoTOo Ha Ekcnat AceT MennmkmbHT EAL e
[OCTUrHanNo A0 3aKIHYEHNETO, Ye HE € HanuLe CbLLECTBEHA HECUIYPHOCT 3a AerHocTTa Ha PoHaa, KOATO
6K mMorna Aa nopoay 3HaYUTENHN CbMHEHNSI OTHOCHO CMOCOBHOCTTa My Aa NPOABLIPKM Aa OYHKUMOHMPa
KaTo AEWCTBALLO Npeanpusitue, N CbOTBETHO, Ye € YMECTHO Aa M3roTBU ouHaHCOBKS OTYET Ha 6asa Ha
npeanonioXXeHNeTo 3a AeNCTBAaLLO NpeanpusTue.

PoHOBLT € N3roTBWIT CBoSI (MHAHCOB OTYET 3a roguHarta, npuknoyBalla Ha 31 gekemepu 2024 r., Bb3
OCHOBa Ha NpeanorioKeHNETO, Ye ToW e AelCTBaLLIO NpeanpusTue, KOETO Npeanornara NpoabitkaBaHe Ha
HacTosiLaTa CTonaHcka AEeVHOCT 1 peanuavpaHe Ha akTUBWTE U ypexaaHe Ha nacuBuTe B HOPMasiHUS X044
Ha HeroBata fevHocT. Bbgewmte dwmHaHcoBM pesyntatm Ha PoHaa 3aBUCAT OT Mo-LUMpokaTa
WKOHOMMYECKA CPeLa, B KOATO TOM OCbLLECTBSIBA AEMHOCTTa CW.

(B) PyHKUMOHaNHa BanyTa U BanyTa Ha npeacTaBsiHe

Tosu hmHaHCOB OTYET e NpeacTaBeH B Gbnrapckv nesa (BGN), kosATo e yHKUMOHanHaTa sanyTta
Ha ®oHaa. LisnaTta domHaHcoBa MHGopMaLums, NpeAcTaBeHa B NeBa € 3aKpbrieHa A0 XMIsiaa, OCBeH
KoraTo e NoCOYEHO ApYro.
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2. basa 3a usrotBsiHe (NpoagbIKeHne)

(r) MpMbNu3auTenHN oLIeHKN N NPEeLeHKN

MaroTesiHeTO Ha dmHaHcoBK oTtyeTn criopeq MCOO umsnckea YnpaBnsBalloTo APYXEeCTBO Aa Mpasu
NpeLeHK, NpUBNMU3UTENHU OLEHKU W OOMYCKaHUs, KOUTO BMWUSIAT Ha MpunaraHeTo Ha CYeTOBOAHWUTE
MOMUTUKN M Ha OTYETEHUTE CyMU Ha aKTVBWUTE, MacuBuUTe, NPUXOAUTE U pasxoauTte. PeanHusaT pesynrat
MoXe Aa GbAe pasnuyeH oT Tean NPUBIIN3UTENHM OLIEHKU.

MpepasrmexaaHeTo Ha CYETOBOAHMTE OLIEHKM ce MpusHaBa B Mepuoda, B KOWTO OLeHKaTa e
npepasrniefaHa, Korato npepasrnexnaHeTo 3acdra TosW nepwogq M B Gbaelm nepvoau, ako
npepasrnexaaHeTo okasga BusHUe Ha ObaeLumTe nepuoau.

lMpeueHku

WHbopmauwst 3a CbLUECTBEHW MPELIEHKM, HanpaBeHu Npuy NpunaraHe Ha CYETOBOAHWUTE MOSIUTUKM, KOUTO
uMaT Hall-3HauuTeneH eOekT BbpXy NPEACTaBSHETO HA CyMUTE BbB (DMHAHCOBUWSI OTYET, CE ChbpXa B
cnegHvTe BGenexku:

e benexka 8 CobctBeH kanutan — Knacudukaums Ha ganoBeTe Ha doHaa kaTo MHCTPYMEHT Ha
cobcTBeHMA KanuTan

®oHOBM Kamo uHeecmMuyuoHHO npednpusimue Mo cmucbsa Ha MC®O 10

[pyxecTBa, KOUTO OTroBapAT Ha onpegeneHveTo 3a MHeectuumoHHo npeanpustne no MC®PO 10 ca
3aAbiKeHN Aa oTYMTaT MHBECTULMMTE B ObLUEPHN APYXECTBa Mo CrpaBeasiBa CTOMHOCT BMECTO Aa M
koHconuampat. Kputepunte, kouto gedmHnpat VIHBECTULIMOHHO NpeanpusTye ca:
e [IpyxecTBO, KOETO Habupa cpeacTsa OT eAuH U NOBEYE UHBECTUTOPU C Lien NPeaoCcTaBsHETO
Ha CbOTBETHN UHBECTULIMOHHW YCIIyTI;
o [lpy>xeCTBO, KOETO MMa 3a CTOMNaHCkKa Lien cCaMo yBenM4aBaHe Ha CTOMHOCTTa Ha Kanutana, oXoz4
OT VHBECTULN UMK 1 OBETE;
o [IpyXeCcTBO, KOETO OTUMTa U OLIEHSIBA CbLLECTBEHA YacT OT CBOUTE MHBECTULIMM MO CripaBeanvea
CTOMHOCT.
doHOa vHBECTUPa NPEAUMHO B aKUUK 1 MHBECTUTOPUTE HE Ca CBbP3aHM Nuua, KOeTo € AOMbIHUTENHa
XapakTepucTuka Ha UHBECTULIMOHHO NpeanpuaTue.

YnpaensiBalLoTo APYKECTBO € NpeLeHuro, Ye PoHOLT OTroBapsi Ha KPUTEPUWTE U XapaKTEPUCTUKUTE MO-
rope v nonaga B deduHMUMSITA Ha WHBECTMUMOHHO npegnpusTve. MpeueHkaTa ce npepasrnexga
perynsipHo nNpu NpoMsiHa B obcTosTencTeara.

YnpaBnsBaLloTo APYKECTBO € NpeLeHnno, Ye QoHALT He YMNpaXkHsSBa KOHTPOM BbPXY MHBECTULMWTE B
aKUU1 1 crefoBaTeriHo He M KoHconuavpa.
OueHka Ha cnpaeednueu cmolHocmu

Hsakon oT cyeToBOAHUTE MOMUTMKM U OMOBECTABaHUS Ha POHAA M3MCKBAT OLEHKa Ha crpasBeanveuv
CTOMHOCTU 332 (PUHAHCOBU Y 38 HE(MHAHCOBMW aKTUBM U MACKBU.

KoraTo oLieHsiBa cnpaBeanMeaTa CTOMHOCT Ha akTUB Unu nacve, PoHObLT U3nonasa HabnoaaeMn aHHu,
[OKOIKOTO € Bb3MOXHO. CripaBenmBmTe CTOMHOCTM Ce KaTeropuampar B pasnuyHi H1Ba B iepapxusaTa Ha
crpaBen1BUTE CTOMHOCTM Ha GasaTta Ha BXOAALUMTE AaHHW B TEXHUKUTE 3a OLieHKa, KaKTo creasa:

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

e HuvBO 2: BXOAALWM JAaHHM Pa3NUYHU OT KOTMPAHU LiEHK, BKOYEHU B H1BO 1, KOWUTO, Npsiko (T.e.
KaTo LieHW) UMK KOCBEHO (T.€. MOSy4YeHN OT LieHU), ca AOCTbMNHM 3a HabnogaBaHe 3a akTuea unu
nacuBa;

e Hueo 3: BxoASWM AaHHM 3a akTuBa MMM nacuBa, KOUTO He ca GasupaHu Ha Habnogaemu
nasapHu faHHu (HeHabnogaemn BXOAALM SaHHN).
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2. basa 3a usrotBsiHe (NpoagbIKeHne)

(r) MpnGNU3UTENHN OLIEHKM N NPeLeHKM (NpoabITKeHne)

Ako BxogdwmTe OaHHW, U3MOM3BaHM 3a OLEHKa Ha cnpaBefnvBaTta CTOMHOCT Ha akTvBa unv nacuea,
nonagat B pas3fMyHM HMBaA Ha WMepapxmsaTa Ha CcrpaBeanuBuTEe CTOMHOCTW, ToraBa oOLeHkaTa Ha
cnpaBegnMBata CTOMHOCT Ce KaTeropusvpa B HeWlHata UsarnocT B ToBa HUMBO OT MWepapxusdta Ha
cnpaBeanMBUTE CTOMHOCTU, YMATO BXOAALLA MHGOPMaLMS € OT 3HadeHue 3a LArnocTHaTa oLeHka.

NHdopmauwms 3a 3HauMTenHM nosuLum, KOMTo ca 3acerHaTi oT NpUbnnsuTenHUTe OLEHKN 1 AonyCcKaHus
npy NpunaraHe Ha CHETOBOAHUTE MOMUTUKUN, KOUTO MMaT Har-3HauUTeneH eekT Bbpxy CyMuTe, Npu3HaTn
B HacTosILLMTE (HMHAHCOBM OTYETU € onucaHa B benexka 13 PMHaAHCOBW UHCTPYMEHTH.

3. Opyru npuxoau

B xunsdu nesa 01.01.2024- 01.01.2023-
31.12.2024 31.12.2023
Mpuxoan oT AnMBMAEHTU 7 13
Mpuxoan ot nnxemn 1 2
Bcuyko npuxoau 8 15
4. OnepaTuBHM pa3xoau
B xunsidu nesa 01.01.2024- 01.01.2023-
31.12.2024 31.12.2023
Takcy 1 KOMUCMOHU KbM YNPaBrisiBaLLOTO APY>KECTBO 34 42
Takcu kbM 6opcuK 1 perynartopm 2 4
Takcu n KOMUCUOHU KbM OaHKkaTa - Aeno3uTap 4 4
Takcu 1 KOMUCUOHHN Ha MHBECTULMOHHWU NOCPEaHNLN 1 1
Ooaut 6 6
Opyrv BBHLWHK yCcnyrn 2 2
Bcuuko onepaTtMBHM pa3xoam 49 59
5. Mapu4yHu cpeacTBa U eKBUBaJeHTH
B xunsidu nesa 31.12.2024 31.12.2023
Mapu B 6aHKOBU CMETKM B NeBa v BanyTta 111 325
Mapu 1 napuyHu eKBUBaNeHTu 111 325
Mapu 1 napnyHm ekBuBaneHTn B OTYeTa 3a NapuyHUTE
norouu 111 325

MapuyHnTe cpeacTtea Ha PoHaa ce cbxpaHsaBaT B 6aHkaTa genosutap ,lOpobaHk BEbnrapusa® AL.

lMpomeHu e nacueume, npouzmuyawiu om ¢puHaHcoea deliHocm

PoHABT HAMA NPOMEHUTE B NacMBuUTe, NPOU3TUYALLM OT PMHAHCOBA AEVHOCT, B TOBA YNCIO KakKTo
NPOMEHU, CBbpP3aHn C Napu4HN NOTOLUU, Taka N HeENnapu4dHM NPpOMEHN, 3a rognHaTa npuknysalla Ha

31.12.2024r. n 31.12.2023r.
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6. duHaAHCOBM aKTMBM NO amMopTu3npaHa CTOMHOCT

B xunsdu neea 31.12.2024 31.12.2023
MuBectuums B Anda boHg - 20
Bcuuko cpuHaHCOBM akKTMBM NO aMOpTU3MpaHa

CTOMHOCT - 20

O6nuraunsaTta Anda boHa ce oTunTa No amopTusMpaHa CTOMHOCT, Tbil KaTo He ce KoTnpa Ha bopcoB
nasap. Kem kpasi Ha 2024 doHabT He nputexasa obnuraumm Ha Anda boHg (2023: 100 6pos ¢
HomuHan 100). MiHBecTMUMATa € AbpKaHa 40 Nafex 1 JOroBOPEHUTE NapuyHm NOTOLM Ca NOMyYeHMN.

7.®dHaHCOBM aKTUBU, OTYUTAHU MO cCripaBeanMBa CTOMHOCT B neyanom m 3ary6u

B xunsdu neea 2024 2023
duHaHcoeu akmueu o cripagedsauea cmoliHocm &
nevan6ama unu 3a2ybama

KoTupaHu akuumn n ganose 900 1201
HekoTunpaHu akumm - 85
HepuBatun -

duHaHcoeu akmueu onpedesieHu o crnpaeednuea cmoliHocm
e dpye eceobxeameH 3oxod

HekoTupaHu obnrosu NHCTPYMEHTHU - -

O6u0 hMHaHCOBU aKTUBM NO cnpaBeanMBa CTOMHOCT 900 1286

HoroBopeH doHA ,Exkcnat Akumm Passutu Masapu”, ¢ npeguwHo ume ,Ecnat Moy6sn Ekyntnc*
(,OOHOBTY) € KOMEeKTMBHA MHBECTULMOHHA CXeMa OT OTBOPEH TUM 3a WUHBECTMPaAHE B AbPXKaBHU
LEHHM KHMXKa, UNOTEeYHM, OOLUMHCKM M KopnopaTuMBHM obnurauumn n gpyrn nUKBUAHU (OUHAHCOBWM
aKTUBMW.

Korato oLeHsiBa cnpaBeanuneaTa CTOMHOCT Ha akTVB uUnu nacvie, PoHALT U3nonaea Habnogaemmn AaHHW,
[OKONKOTO € Bb3MOoXHO. CnpaseanuenTe CTOMHOCTU ce kaTteropuaunpat B Hueo 1 (KotvpaHu ueHu Ha
akTuBHU nasapu), HuBo 2 (3HauutenHu HabniogaBaHu BxogddwmM gaHHW) U Hueo 3 (3HaunTenHu
HeHabnogaBaHu BXOAALLM AaHHW) B MepapXusTa Ha cripaBeanuemTe CTOMHOCTY Ha 6a3aTa Ha BxogsaLumTe
[OaHHM B TEXHUKUTE 3a OLieHKa.
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7.®MHaHCOBM aKTUBM, OTYUTAHM MO CnpaBeAsiMBa CTOMHOCT B nevyan6bm v 3arybwm
(npoabmkeHue)

OueHsiBaHe Ha cnpaBegnuBa CTOWHOCT ype3
un3nons3BaHe

Kotupanu 3HauuTenHu 3HauuTenHu

B reea [Oata Ha 06wWo LUeHU Ha HabnpaBaHn HeHab6noaaBa-
oLleHKa aKTUBHMU BXOAALMN HU BXOoOsALM
nasapu OaHHU OAHHMU
(HuBo 1) (HuBo 2) (HuBo 3)

AKTUBM, OLeHeHn No cnpaBeAfiMBa CTOMHOCT:
®drHaHCOBU aKkTMBM NO cnpaBeannea CTOMHOCT

KOTVIpaHM akumn n
nAnoBe 31122024 g99 883 899 883 ] i

HekotupaHu akumm  31.12.2024 - - - -
AKTUBM, 3a KOUTO ce onoBecTABa cnpaBensiuBa CTOMHOCT:
MHBecTuums B Andha

31.12.2024
Bonp - - - _
TbproBckun 3aemm u 31.12.2024
B3eMaHus

MacuBu, 3a KOUTO ce onoBecTsABa cnpaBeAsiuBa CTOMHOCT:
Tbproecku

3a4bIMKEHNs 31.12.2024 3146 - - 3146
OepuBatu 31.12.2024 3853 3853
OueHsiBaHe Ha cnpaBeAniMBa CTOMHOCT Ype3
u3nonsBaHe
Kotupauun 3HauutenHu 3HauuTenHu
B neea Harta Ha O6wo LleHU Ha HabngaBaHu HeHabnogaBa-
oLeHKa aKTUBHMU BXOAALLMU HU BXoAALLMU
nasapu OaHHU OaHHU
(HuBo 1) (HuBo 2) (HuBo 3)
AKTUBM, OLleHeHU No cnpaBeAsiuBa CTOMHOCT:
®duHaHCOBM aKTMBM NO cripaBeasinBa CTOMHOCT
KoTupaHu akumm un
nsnose 31.12.2023 1200345 1200345 . i
HekotupaHu akumm  31.12.2023 85 377 - 85 377 -
OepwuBatu 31.12.2023 2202 2202

AKTUBM, 3a KOUTO Ce OnoBecTsAIBa CNpaBefsivBa CTOMHOCT:
MHBecTuums B Andha 31.12.2023

BoHg 20 119 - - 20 119
TbproBcku 3aemm u 31.12.2023

B3eMaHus

MacuBu, 3a KOUTO ce onoBecTsiBa cnpaBeasiuBa CTOMHOCT:

Tbproecku

3a4bIMKEHNs 31.12.2023 19 891 - - 19 891
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7.®MHaHCOBM aKTUBM, OTYUTAHM MO CnpaBeAsiMBa CTOMHOCT B nevyan6bm v 3arybwm
(npoabmkeHue)

CTonHoCTTa Ha (MHaAHCOBUTE aKTMBM B OT4eTa 3a (PMHAHCOBOTO CbLCTOAHWE KbM JaTaTa Ha
OTHETHUA Nepunoa e onpegerieHa Kato LeHa 3atBapd Ha CbOTBETHUA aKTUB Ha CbOTBeTHaTa 6opca,
KbAE€TO aKTUBBT Ce TbpryBa Ha nocrneaHunsa pa60TeH AEeH OT OTYETHUA nepuon.

CnpaseanueaTta CTOMHOCT Ha akTMBWTE NO 3HauuMTenHu HabnpaBaHW BXOAAWM AaHHU He ce
pa3nuyaBa CbLLECTBEHO OT HanaHcoBaTta (amopTuanpaHaTa cTorHocT). Obnuraumsata Anda boHa
we 6bae AbpKaHa Ao nagex 3a noryyaBaHe Ha 4OrOBOPEHMTE NapuyHu NOTOLM U € OLleHeHa He no
cnpaBenuea, a no amopTuamMpaHa CTOMHOCT.

CTpykTypaTta Ha douHaHCcoBUTE akTMBM Ha PoHAA, OTYMTaHM MO CnpaBeaniMBa CTOMHOCT B nevantu
n 3aryom keM 31 gekempu 2024 rog. e, kKakTo criegpa:

CtorHocT B kpasa [lpoueHT oT o6LwiaTa

EmuteHT Bpon / Ha OTYeTHUsA CTOMHOCT Ha
HomuHan
nepwvoa, nB. aKTuMBuTe

MareHnTa MHBectmbHTC AQCUL 149 285 141 821 14,07%
Tenematuk NHTepakTue Bwnrapus 2402 54 285 5,39%
Ekcnat Bwnrapus Wopt COPUKC 43 360 21012 2,08%
L&G CYBER SECURITY UCITS ETF 990 53 102 5,27%
VANECK VIDEO GAME ESPORT ETF 401 40 642 4,03%
Expat Greece ASE UCITS ETF 19 476 45 859 4,55%
Expat Serbia BELEX15 UCITS ETF 19 974 36 112 3,58%
Expat Poland WIG20 UCITS ETF 28 857 35 822 3,55%
Expat Czech PX UCITS ETF 29784 86 610 8,59%
Expat Slovakia SAX UCITS ETF 13713 13 890 1,38%
Expat Croatia CROBEX UCITS ETF 21618 45702 4,53%
Expat Hungary BUX UCITS ETF 9 040 15792 1,57%
Expat Bulgaria SOFIX UCITS ETF 639 786 0,08%
X S&P500 EUR 254 41 934 4,16%
X MSCI WORLD HEALTH CARE 330 31629 3,14%
X S&P 500 EW 2C EUR 2194 43 332 4,30%
ISHR EUR 600 HEALTH CARE(DE) 175 37 034 3,67%
ISHARES EUR 600 UTILITIES DE 491 37 351 3,71%
ISHR EUROPEG00 OIL & GAS DE 454 29 906 2,97%
X S&P 500 EQUAL WEIGHT 260 46 509 4,61%
Utilities Select Sector SPDR 286 40 753 4,04%
Bcuuko 343 983 899 883 88.93%
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7. ®UHaAHCOBM aKTUMBU, OTYMTaAHU NO cnpaBeaAsiMBa CTOWHOCT B ne4yanom n 3arybu
(npoabmkeHue)

CTpykTypaTta Ha ouHaHCcoBUTE akTUBM Ha PoHAA, OTYMTaHM MO CnpaBeaiMBa CTOMHOCT B nevantu
n 3arybu kbm 31 gekemBpu 2023 r. e, KaKkTo cneaga:

CtorHocT B kpasa [lpoueHT oT o6LwiaTa

EmuTteHnT Bpon / Ha OTYeTHUA CTOMHOCT Ha
HomuHan
nepuogp, n.. aKTMBUTE

Expat Slovakia SAX UCITS ETF 17 213 19721 1,21%
ISHARES EUR 600 UTILITIES DE 491 38 086 2,33%
X S&P500 EUR 454 61 064 3,74%
L&G CYBER SECURITY UCITS ETF 990 42 705 2,61%
SPDR S&P HEALTH CARE SER ETF 219 34 479 2,11%
WT CLOUD COMPUTING USD ACC 358 22 101 1,35%
Expat Greece ASE UCITS ETF 37 676 78 205 4,79%
iShares Core FTSE 100 UCITS ETR 3403 57 672 3,53%
DIST

(TenelglaTMK WHTepakTne Bvnrapus 1200 17 520 1,07%
VANECK VIDEO GAME ESPORT ETF 401 25 756 1,58%
Expat Serbia BELEX15 UCITS ETF 9974 17 974 1,10%
X RUSSELL 2000 46 24 300 1,49%
US GLOBAL JETS ETF 851 28 664 1,75%
X MSCI WORLD HEALTH CARE 630 56 199 3,44%
ISHR EUROPEG00 OIL & GAS DE 908 64 456 3,94%
Ekcnat beta ALCUL] 274 929 261 183 15,98%
Utilities Select Sector SPDR 286 32 059 1,96%
Expat Romania BET UCITS ETF 649 2 321 0,14%
Expat Croatia CROBEX UCITS ETF 23818 40 276 2,46%
Expat Hungary BUX UCITS ETF 3040 4 597 0,28%
ETFS WTI Crude Oil 3034 48 748 2,98%
Expat Macedonia MBI10 UCITS ETF 9 536 30 673 1,88%
Expat Bulgaria SOFIX UCITS ETF 60 741 67 064 4,10%
Expat Czech PX UCITS ETF 29784 69 449 4,25%
Expat Poland WIG20 UCITS ETF 29 334 37757 2,31%
Ekcnat Bwnrapusa Wopt COPUKC 30 000 17 316 1,06%
Anda BoHg 10 000 20 119 1,23%
Ekcnat Mo6anHo N3kyctBO 737 85 377 5,22%
Bcuuko 680 702 1 305 841 79.90%
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7.®MHaHCOBM aKTUBM, OTYUTAHM MO CnpaBeAsiMBa CTOMHOCT B nevyan6bm v 3arybwm
(npoabmkeHue)

HemHa ne4an6a/(3azyba) om ¢uHaHCOBUME aKmueu, om4yumaHu Mo crnpasedsnuea
cmolHocm e nevyanbu u 3azybu

B xunsadu nesa 01.01.2024- 01.01.2023-
31.12.2024 31.12.2023

Mpuxogwu /(pasxoawn) oT onepauuun ¢ (PMHAHCOBU aKTUBM,

OTYMTaHu nNpes neyanbu n 3aryom 9) (47)
Mpuxogu /(pasxoan) oOT NpeoueHka Ha PUHAHCOBW aKTUBM,
oTYUTaHM npes nevanbu n sarybu 160 146
Mpuxogu/(pasxoan) oOT BanyTHW onepauun (18) (17)
HeTHa neyan6al/(3ary6a) ot doMHaHCOBUTE aKTUBMH,
OTYUTaHM NO cnpaBeAsiMBa CTOMHOCT B ne4yanobu u 3aryou 133 82
BanyreH ¢popyspa
B xunadu neesa 01.01.2024- 01.01.2023-
31.12.2024 31.12.2023

CTOMHOCT Ha MOKYIIKA Ha BaJsyTa (eBpo)

(317) (233)
CToifHOCT Ha npoJax6a Ha BajyTa (1. j0J1apu)
313 235
HeTHa cToiiHOCT
(4) 2

Kbm 31.12.2024 r. YnpasnsasawoTto gpyxecTtso ,Ekcnat AceT MeHngxmbHT’ EALl, gencTBallo 3a
cvetka Ha O® ,Ekcnat Akuum Passutn [Masapu nma cknoydeHn BanyTHU dopybpau € uen
XefXvpaHe Ha ekcnosvuusaTa B WaTtcku gonapw. BanytHute dopybpan ca cbe 100% edekTmBHOCT,
TbW KaTO KopenauusaTa cnpsamo nykTyaumnte Ha BanyTHUsA Kypc e ,-17. Kbm 12.12.2024 r. Y[ e
B3€r10 pelleHne ga xegxkmpa nosvumsa Ha 99.1% oT BanyTHaTta ekcnosuuusa Ha PoHaa B LWaTCKM
ponapu. PopybpabT € CbC CPOK OT 29 AHM U ce npeoleHsBa No uKeuHr Ha BHB kbM cbOTBETHUS
OeH Ha npeoueHka Ha doHaa Ha exegHeBHa 6asa. Y[ cneaw Ha gHeBHa 6a3a edheKkTMBHOCTTA Ha
XeaXxvpawmTte onepaumu.

CoenknTe ca nokynka Ha BanyTHU Opybpau C Len XeMpkupaHe Ha forapoBaTa ekcrno3vums Ha
doHAa.

Kbm 31.12.2024 r. ckntodeHnTe BanyTHU dopybpaun xemxkmpaT 100.3% oT BanyTHaTa ekcnosuums
Ha ®oHaa B wartckn gonapu. B obwimsa cnyvan xegxmpaHata nos3vuus ce n3dncnsBea, kato ce B3eme
CbOTHOLLUEHMETO HA HOMMHANHaTa CTOMHOCT Ha opybpAa B LWATCKM AONapu U ekcnosvumusata Ha
doHAa B WaTCcku gonapu.

Y[ cnegm Ha exegHeBHa 6a3a ekcno3uumaTa Ha PoHAa B cbOTBETHATA BanyTa U MOXe ga B3eMe
pelleHe 3a XemKupaHe Ha AONbfHUTENHaA CTOMHOCT W/WNW HamansiBaHe WNu 3aTBapsiHe Ha
Xe[Xvpawimte UHCTPYMEHTH.

8.Cob6cTBeH KanuTan

CobcTtBeHuAT kanuTan Ha PoHaa e paBeH Ha HeTHaTa CTOMHOCT Ha aktneute My (HCA). BuxeHneTo
B Agsnosete 1 B HCA Ha ®oHaa B Ha4anoTo U B Kpasi Ha OTYETHWUSI NEPUOA e, KakTo creasa:

25



. A® Exkcnam Akyuu Pazeumu lMa3apu
eXPatca p 'ta I roduweH ¢huHaHcoe omyem

3a 200uHama, 3aebpweauwja Ha 31.12.2024 2.

B xunsou nesa Bpon ganoee CToMnHOCT
Kbtm 1 sHyapu 2023 roguHa 2 363.9297 2 088
M3paneHn HoBn gsinose 31.2989 27
O6paTHO M3KyneHn asinose (607.4190) (539)
Mevan6a 3a nepuoaa 38
Kbm 31 nekemBpu 2023 rogmHa 1787.8096 1614
Kbtm 1 siHyapu 2024 roguHa 1787.8096 1614
M3papeHn HoBu asinose 21.5826 21
O6paTHO M3KyneHn asinose (778.1474) (722)
MNeuyan6a 3a nepunoaa 92
Kbm 31 nekemBpu 2024 rogmHa 1031.2448 1005
B neesa 31.12.2024 31.12.2023
HeTHa CTOMHOCT Ha aKTUBUTE 3a €AWNH AN 074 4385 902.9884

CobcmeeH Kkanumar

doHabT Knacudmumpa AsiNoBeTe, KOMTO M3aBa, KaTo MHCTPYMEHT Ha coBCTBEHMs! kanuTan Bb3
OCHOBAa Ha crneHuTe KpUTepum:

e [lanoseTe AaBaT NpaBo Ha ObpKaTesns Ha NpornopLUMoHaneH Asn OT HeTHUTe akTuen Ha PoHaa
BbB BCEKN €VH MOMEHT U1 B Cly4yal Ha 3akpunsaHe Ha PoHaa;

e [anosete, usgasaHn oT doHaa, He Ovxa MManM NPeauMCTBO Npen Apyrv (PMHAHCOBM
WHCTPYMEHTU B CIly4Yan Ha 3akpveaHe Ha PoHaa;

e OcBeH JOroBOPHOTO 3agbimkeHne Ha PoHaa 3a obpaTHO M3KynyBaHe, AAMNOBeTe, U3gaBaHN OT
®oHOa, He HOCAT OpYyro OOrOBOPHO 3afdbiikeHne Ha PoHAa 3a NpedocTaBsHE Ha NapuydHU
cpencTea unu apyrm huHaHCOBY akTVBU UMK 3a pa3MsiHa Ha (OMHaHCOBY aKTVBW Ui (OUHAHCOBM
nacmvsu;

e OBWMAT pa3mep Ha OYaKBaHMTE NAPUYHK MOTOLW, OTHACSHW KbM ASMOBeTe, u3aasaHu ot doHaa
BbB BCEKWN eVH MOMEHT, Ce OCHOBaBaT Ha nevanbaTa wunu 3arybarta, npomsiHaTa B Npu3HaTuTe
HETHW aKTVBM UMW NpoMsaHaTa B cnpasednvBaTa CTOWHOCT Ha MpU3HATUTE W OTMMCaHWN HETHM
aKTnBM Ha PoHAaa;

e  OoHOLT He n3gaBa ApyrM OMHAHCOBM UHCTPYMEHTU, PasfMYHU OT AAMOoBe.

lMpemueH peseps

UmywectBoTo Ha PoHOa e pas3geneHo Ha ganose. HomuHanHaTa CTOMHOCT Ha adnosete e 1
Obnrapcku nee. [ianosete Ha PoHaa ce npugobuBaTt Mo eMUCUOHHA CTOMHOCT. BposaT Ha asnoBseTe
Ha ®oHaa ce NpoMeHsa B pes3ynTaT Ha TaxHaTa npogaxba unm obpaTHO m3kynysaHe. Pasnukata
MeXxay €eMUCMOHHaTa W HOMMHanHaTta CTOMHOCT Ha ganoBeTe npu npogaxba wunu obpaTHo
N3KyrnyBaHe Ce OTYMTa KaTo NPpeEMUEH pe3epB.

YnpasneHue Ha kanumarna

CobcTtBeHuAT kanutan Ha PoHaa e paBeH Ha HeTHaTa CTOMHOCT Ha aktmBute My HCA, KosiTO He
Moxe ga 6bae no-manka ot 500 000 neea, unu eBpoBaTa UM PaBHOCTOMHOCT. TO31 MUHUMAarEH
pa3mep Tpsba aa 6bae gocTurHat 4o ABe roaMHmM OT noslydaBaHe Ha paspelueHneTo oT KomucuaTa
3a (hMHaAHCOB HaA30p 3a opraHusvpaHe u ynpaeneHne Ha ®PoHga. PoHABLT Beye € N3NbHWI ToBa
n3ncKBaHe.

3a gonyckaHe Ha gsnoBeTe Ha PoHAa OO TbProBUSA Ha perynvpaH nasap MMHUManHata HeTHa
CTOMHOCT Ha akTuBMTEe He Moxe pfda O6bae no-manka ot 100 000 nB., WnM eBpoBaTa UM
paBHOCTOMHOCT.
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JlusudeHmHa nonumuka

MonutukaTta Ha ®oHaa e Oa He u3nnawa OUBUAEHTU. [JMBUAEHTUTE, U3NMATEHN OT OANOBETE, B
kKouto POHOBLT € MHBECTUpan, KakTo M kKanutanoBuTe nevanbu, peanuavpaHu npu TbproBusi ¢
nsanoeete BbB ®oHAa, ce penHBecTMpar.

9. HeTteH poxop Ha gan

B nesa 01.01.2024- 01.01.2023-
31.12.2024 31.12.2023
HeTHa nevan6a/(3aryba) Ha asn 3a 75.025 17.988

HeTHMAT ooxoa Ha AAN ce M3YMCnsABa KaTo ce pasgenu nedan6arta wunuv sary6arta 3a nepvoja,
noanexaiwia Ha pasnpegeneHvMe Mexgy npuTexarenute Ha aOanose  (Yicnuten), Ha
cpefHonpeTerneHus 6Gpoi Ha asnose B obpalleHune 3a nepuoda (3HameHaTen).

CpepnHonpeTterneHuaT Opoi Ha gsnoseTe B obpalleHne kbM 31.12.2024 r. e 1 221.2998, a kbMm
31.12.2023 - 2 126.33. CpepgHonpeTerneHnsT Opo ce u3uyucnsiBa kato Ce B3MMa CPeAHOo

apuTMeTMYHaTa CTOMHOCT Ha OsrnoBeTe B obpalleHne 3a BCeKM eaviH OeH OT nepuoaa.

10.TProBCKM M APYrY 3aAbIDKEHUs

B xunsdu nesa 31.12.2024 31.12.2023
3aabimkeHns KbM yNpaBsnisBawoTo APYXeCTBO 3 3
3agbrmkeHus, CBbp3aHu ¢ obpaTHO M3KynyBaHe - 17
BanyTteH dopybpa 4 -
O6LLO THProBCKM U APYTU 3aAbINKEHUA 7 20

11. JaHbum BbpXy goxoaa

Mevanbata Ha PoHAa He Nnoanexun Ha obnaraHe ¢ KopnopatuBeH gaHbK.

12. CBbp3aHu nuua

®oHaBbT e 0b6ocobeHo MmyLlecTBO 6e3 opraHuM Ha ynpaBreHuve M HEroBOTO YnpaBrieHue ce
ocbulectesBa oT Y[l ,Ekcnat Acet MennopxmbHT® EAL. EgHonunyeH akumoHep B Y[ e ,Ekcnar
Kanutan® ALDl. Kem 31 pekemBpu 2024 r. cBbp3aHu nuua Ha Ponpa ca Y[ ,Ekcnat Acet
MenngxmbHT® EAL u EkcnaT Kanutan“ Al. TpaH3akummMTe CbC CBbP3aHU nNuua ca Ha JOroBOPHMU
YCIOBMS U HE Ca NPeaoCTaBsAHN UMW NofyvYaBaHW HUKAKBU rapaHuun.

Pasxogute, HauucneHu Kbm YnpasnssawloTo ApyxectBo ,Ekcnat AceT MenupxmbHT® EA[,
(6enexka 4), N3BbPLUEHN MO cunaTa Ha CKItoYEHM LOroBOPU Npe3 OTYETHUS nepuoga obxeallar:

e BwbsHarpaxaeHve no gorosop 3a ynpasneHue Ha AeNHOCTTa.

MuBecTmymute B ynpaenssaHute oT Ekcnat doHgoBe, B komTto AP EkcnaTt Akumm Passutu Masapu
uma yvactume kbm 31.12.2024 n kbm 31.12.2023 ca onoBecTeHu B 6enexka 7.

13. PuHaHCOBU UHCTPYMEHTU

OueHsiBaHe Ha cnpasennuBu CTOWHOCTH

CnpaBeanvearta CTOMHOCT Ha (pMHaAHCOBMTE UHCTPYMEHTM Ha PoHaa e onpegeneHa kaTo ueHarta,
KosiTo 6u Guna nonyyeHa npu npogaxbaTta Ha (PUHAHCOB aKTUB UMW MraTeHa Npu NPexBbPMASHETO
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Ha o1HaHCOB nacvB B obuyariHa caernka Mexzay nasapHu y4yacTHULM KbM AaTtaTta Ha oueHkaTa. MNpu
OLleHsIBAHETO Ha crpaBeAsinBaTa CTOMHOCT ca U3MON3BaHW CrnegHUTe MeToau U AOMYyCKaHWs:

e 3a KOTUPaHUTE akunn ce U3nosi3ea LeHa 3aTBapsd Ha akTUBEH Na3ap KbM AaTtaTta Ha
OTYETHUA nepunoa;

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

PuckoB npochun u ynpaeneHue Ha pucka

Puckoe npoghusn

PuckoBnat npodmn Ha AOOroBopHus coHA NpenctaBnsiBa KONMUMYECTBOTO UM BWAA PUCK, KOUTO
YnpaenssalloTo APYXEeCTBO NoemMa yYpes MHBeCcTMpaHe Ha akTusuTe Ha PoHaa. Mo oTHoweHne Ha
penHoctta cu, A® ,Ekcnat Akumm PasButu [Nasapun® e mM3noxeH Ha pasnuyHM BUOOBE PUCK,
OoKasBalln Bb34ENCTBME BbpPXY HEMOBUTE pe3ynTaTu.

JluxeeH puck

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

KpedumeH puck

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

OCHOBHUWTE PUCKOBE, KOMTO NMHBECTUTOPUTE HOCAT NPY MHBECTMPaHe B asinose Ha [d ,Ekcnat Akuun
Passutun MNazapun® ca:

lMa3apeH puck

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

BanymeH puck

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

Mogo6bHu kKypcoBm NpomeHn Brxa 3acerHanu HeTHaTa CTOMHOCT Ha akTueuTe Ha O® “Exkcnat Akuum
Pa3sutu Masapn” n HeroBus goxoa. Mopagn gukcupaHmsa Kypc Ha fieBa KbM €BpOTO, TO3M PUCK
NMOHACTOSILLEM CEe CMsiTa 3a CPaBHUTENMHO HUCHK.

ExkcmpeMHu na3apHu 08UKeHusi

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

JlukeudeH puck

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

EmMumupaHe u o6pamHu usKynyeaHusi

AKO MOpBYKMTE 33 eMWUTUpaHe M obpaTHO U3KyrnyBaHe Ha ASMOBE Ca MOMyYeHW KbCHO UMK He
OTroBapsiT Ha u3nckeaHusaTa B lNpocnekTa u MpaBunata Ha PoHAa, ToBa 61 JOBENO [0 3aKbCHEHUE
Mexgy BpeMeTo Ha nofaBaHe Ha nopbykaTa U AelCcTBUTeNHaTa AaTa Ha emutupaHe unv obpatHo
uskynysaHe. TakvBa OTNnaraHusi UNM 3akbCHEHWsI MoraT [a [AoBedaT [0 HamarnsiBaHe Ha 6pos
OSNOBE UMW cymaTa Ha obpaTHUTE U3KynyBaHUs.

TnpayeaHe Ha peaynupaH nasap

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

HopmamueeH puck

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

OnepayuoHeH puck

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

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

Puckoee 3a ycmoiivueocmma

PvckoBeTe 3a ycTonumBocTTa npeactasnaBaT CbOUTUS UMK YCIOBUS OT €KONOTMYHO, COLMArnHo Unm
yNpaBrneHCKo ecTecTBO, KOWTO, ako HacTbNAT, MOXe [a MMaT CblUeCTBEHO oTpuuaTenHo
Bb34eNCTBME BbPXY CTOMHOCTTa Ha uHBecTuuumte. B nanbnHeHne Ha un. 3 ot Pernament (EC)
2019/2088 apyxecTBOTO € Mpueno W npunara nonuvTuKa 3a WMHTerpMpaHeTo Ha puckoeBeTe 3a
YCTONYMBOCTTA B NPOLECUTE HA B3EMAHETO Ha MHBECTULIMOHHUTE peLLeHns 3a BCUYKN ynpaBnsiBaHu
OT [OPYXeCTBOTO MpeanpuAaTAS 3a KONEKTMBHO WMHBeCcTUpaHe, B T.4. U 3a PoHga. [okonkoto
puvcKOBETE 3a YCTOMYMBOCTTA MoraTt Ada BfUASAT BbpXy NasapHata CTOMHOCT Ha WHBecTUuuuTe,
OPYXeCTBOTO MM OT4yMUTa MpU B3eMaHe Ha WHBECTULMOHHUTE peLUeHUs, KaKTO Y BCUYKM OCTaHanm
puycKoBe, BNUSELM BbPXY NasapHaTa CTOMHOCT Ha uHBectTuuunTe. PuckoseTe 3a ycTomMymsocTTa ca
YacT oT obulata puckoBa MaTpuua, KOATO APYXEeCTBOTO NpaBu 3a BCSKA MHBECTULMSA U KOSTO
BKITIOYBA OTHOCUMUTE PUCKOBE, KOUTO BINSAAT BbPXY CTOMHOCTTa Ha UHBECTULMATA, B TOBA YMCIO
NONMUTUYECKN PUCKOBE, KPEOWTHWU PUCKOBE, Ma3apHW PUCKOBE, CEKTOPHW PUCKOBE, PUCKOBE OT
cybektuBeH Xxapaktep. [pyxecTBOTO He [OKYMEeHTUpa Mo crneuuaneH HauuH OTYMTaAHeTo Ha
pUCKOBETE 3a YCTOMYMBOCTTa B NPOLIECUTE HA B3eMaHe Ha MHBECTULMOHHM pelleHus. OTynutaHeTo
Ha BMMSAHMETO PUCKOBETE 3a YCTOMYMBOCTTa BbPXY CTOMHOCTTA Ha MHBECTULIMUTE W UHTErpupaHeTo
Ha Te3n pUCKOBETE B MPOLIECUTE Ha B3eMaHe Ha MHBECTULIMOHHUTE PELLEHNs cTaBa abCcomnoTHO B
paMkuTe Ha cybekTuBHaTa npodyecroHanHa npeLeHka Ha CbOTBETHUS NOPTAONMO MEHUOXKBP UMK
WHBECTULIMOHEH KOHCYMTaHT, OTrOBOPEH 3a WHBECTULMOHHOTO pelueHne. 3a OT4uTaHeTo Ha
puycKOBeTE 3a YCTOMYMBOCTTA B MPOLECUTE Ha B3eMaHe Ha WMHBECTULMOHHW peLleHus ce nonssat
NHAOPMALIMOHHN U3TOYHULN, A0 KOUTO APYXXECTBOTO MMa AOCTbLM — KaKTO OT 06LL, XapakTep, Taka u
cneuvanuaupaHn TakmBa OT aboHameHTeH Tun, kato Bloomberg Terminal. B cnyvan ue
OPY>XeCTBOTO uaeHTuduumMpa crneunduyeH pucKk 3a YCTOMYMBOCTTA, KOWTO € HEeTUNUYeH 3a
cboTBETHaTa WHBECTULMA W/MNW N0 MHEHWE Ha CbOTBETHWS NOPTAONMO MEHUMKBP UMK
WHBECTULMOHEH KOHCYNTaHT, OTroBOPEH 3a WHBECTULMOHHOTO pelleHue, MMa CbLeCTBEHO
3HayeHWe 3a nasapHaTa CTOMHOCT Ha fajeHa MHBECTULMS, Ha TO3M KOHKpeTeH pUCK ce AaBa
JOMbIHUTENHA TEXeCT Npu B3eMaHe Ha MHBECTULMOHHOTO peLleHme.

lNosuwaeauwyu ce s1uxeeHuU NPoOUyeHMuU U PpucKk om peyecusi

Mpe3 M3MuMHanuTe roguHN MMalle npoabIHKUTENHN MEePUOAM Ha WUCTOPUYECKUM HUCKU FUXBEHWU
NPOLIEHTH, KOETO Ce NPOMEHM Npe3 NocneaHaTa rognHa, Korato HAKOU LieHTpanHu 6aHkM B CBETOBEH
mMawab 3anoyHaxa Aa rv ysenuyasat. Hanocnegbk CBETOBHWTE nasapu NpexuBsxa 3HavuTenHa
BONATUITHOCT CbC 3Ha4YMTENHU CNajoBe KakTo Ha nasapuTe Ha obnuraumu, Taka U Ha nasapute Ha
akumn. OcBeH ToBa UeHTpanHWTe GaHkM No cBeTa MoBULIMXA NWXBEHUTE NPOLEHTU B ONWUT Aa
orpaHuyaTt HapacTBawaTa nHdnaumsa. busHecbt Ha Ekcnat Acet MennpxmbHT EAL ce Bnuse
NPSIKO ¥ KOCBEHO OT NMPOMEHUTE B rnobanHnTe NMxXBeHU NPOLEHTH.

lMpomeHuTe B NMXBEHWTE NPOLEHTU MOraT Aa NOBMAUSASAT Ha CTOMHOCTTA Ha LeHHUTE KHWXa, B KOUTO
MHBECTMPME, KOeTO MOXe [a Ce 0Tpa3n Ha CTOMHOCTTa Ha ynpasnaBaHuTe aktueu oT Ekcnat Acet
MennpxmbHT EALL 1 Ha npuxoguTe Ha ApyxecTBoTo. 3a ga ynpasnsea To3u puck, Ekcnat Acet
MennmpxmbHT EALl M3non3Ba HAKOMKO CTpaTerMn, kaTo MHBECTUPAaHe B LEHHW KHMKA C MO-KpaTbK
nagex n nogabpxaHe Ha gusepcuduumpany noptdennu. OcBeH ToBa C Lien ynpasneHve Ha pucka,
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Ekcnat Acer MenupgxmbHT EA[l noarotes cTpec TecToBe Ha nopTdennute 3a noTeHuuanHu
CLeHapuu ¢ ABWKEHMETO B IMXBEHWTE NPOLEHTH.

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

leononumu4ecku ebnpocu

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

14. CyeTOBOAHU NOJIUTUKN N ONOBECTSABaHUA

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

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

MC®O 16 JInsuHr, konTo Bnusa B cuna ot 2022r., HAMa Bb3AencTBMe BbpXy roanHmna OMHaHCOB OTHET
Ha PoHpa.

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

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

Knacudmkaumsa n oueHsiBaHe

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

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

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

KaTteropuute 3a oueHka Ha (OMHaAHCOBW aKTUBM Ca CreaHuTe:

TbproBckuTe B3emMaHus U [pyrute HeTekyluM B3emaHusl (T.e. B3EMaHWsi OT CBbP3aHW Mpeanpuatus,
B3eMaHUsi MO TbProBCKM KpeauTu U Apyrv), KnacuduumpaHy Kato TbproBcku B3eMaHUs W Tbproecky U
OpyrvM HeTekywm B3eMaHus kbM 31 gekemBpu 2024r., ce gbpXaT C Len nonyyaBaHe Ha OOroBOPHUTE
Napu4HM NOTOLM W BOAAT A0 NapyyvHM NOTOLM, MPEeACTaBNsBaLLy Camo NnallaHus Ha rfaBHMLa U NvxBea.
CuntaHo ot 1 saHyapu 2021 r. Te ce knacuduumpat U oueHsiBaT kato ObaroBn WMHCTPYMEHTM MO
amopTu3mpaHa CTOMHOCT.

a. ®duHaHcoOBM WHCTPYMEHTHU

e KoTupaHuTe KkanuTanoBW WHBECTUUMM ca KracuduumpaHu kaTo @PUHAHCOBW aKTUBU MO
cnpaBeAMBa CTOMHOCT B Nevanbara vnu 3arybarta cumtaHo ot 1 aHyapu 2021 r.

OuyeHka Ha 6u3Hec moden

®PoHabT feduHnpa cnegHUTe GU3HEC Modenu 3a ynpaeneHne Ha (OMHaHCOBM aKTUBY:

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

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

Kamezopuu Ha oyeHsisaHe Ha puHaHCO8UMeE aKmueu u nacueu

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

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

®PUHaHCOBM aKTUBMU U NacuBMU
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Tbp2oecku e3eMaHusi U 3a0bJKeHUsI (aMopmu3upaHa cmolHocm)

THProBCcky B3EMaHUS U 3abIKEHVSI BKIOYBAT HEAEPVBATUBHU (PUHAHCOBU aKTVBU C DUKCUPaHU Ui
onpegensiemMy nnaLlaHusi, KOMTo He ca Bunu KoTUpaHy Ha akTMBEH Nasap, pasnuyHn OT Tes3u:

e Kouto GoHOBLT Bb3HaMepsiBa Ja npoaaae BeaHara unm B 6nmsko 6baelue;

e kouTo POHABLT, NPU MbPBOHAYAIIHO NPU3HABaHE, € ONpeaenus No crpaBeanMea CTOWHOCT npes
neyan6arta wnu 3arybarta Unum Kato Ha pasnosioxeHue 3a Npoaaxoa;

e 3a kouto OHOBLT HE MOXE [ja Bb3CTaHOBM MO CbLUECTBO LisinaTta cu MbpBOHa4ariHa NHBeCTUL A,
nopaau pasnuyHa npuyinHa OT Tas3u B pe3yntar OT BriollaBaHe Ha eKCrnosunuuAata, KOATO e
onpegeneHa KaTto Ha pa3nosioXXeHne 3a npo,u,a>|<6a.

duHaHcoeu akmueu u ¢huHaHcoeuU nacueu o crnpaeednuea cmoiiHocm npes ne4anbama unu
3a2ybama

®rHaHcoBUTE aKTVBM U (DMHAHCOBWTE NacvBM B Ta3W KaTeropus ca Tesu, KOUTO He ca AbpXaHu 3a
TbpryBaHe 1nun KouTo 3a4bIMKUTENHO Ce M3KNCKBa Aa 6baaT OLeHsIBaHW Mo cnpaeednmBa CTOMHOCT npes3
neyanbata wnn 3arybara cbrmacHo MC®O 9. lMpu mbpBOHaYanHoO npuaHaBaHe, YNpaBnsBaLLOTO
OPYXeCTBO onpeaens MHCTPYMEHT Mo cnpaBednuBa CTOMHOCT npe3 nevanbarta wnn 3arybaTta, korato e
M3MbIHEH eAVH OT criedHuUTe KpuTepun. Tasu kateropmsaums ce onpeaens Ha HUBO UHCTPYMEHT:

e  OnpeaensHeTo ENVMUHMPA MW 3HAYUTENHO HaMarsiBa HeMmocrneaoBaTENHOTO TpETUpPaHe, KOeTo
MHaye OM Bb3HUKHAMNO OT M3MEpPBaHETO Ha aKTMBWTE WM NacvBWUTE WK OT NPU3HABaHETO Ha
neyvanou unm 3arybm oT TsIX Ha pas3nuyHa 6asa, unm

e [lacusuTe ca yacT oT rpyna puHaHCOBM NacveK (MnNy (bUHAHCOBW aKT1BW, UK U ABETE), KOUTO ce
ynpaensBaT 1 pe3ynTaTtuTe OT TSX Ce OLieHsIBaT Ha 6a3a cnpaBeanmBa CTOMHOCT, B CbOTBETCTBUE
C JOKYMEHTMPaHO ynpaBsrieHne Ha pucka Unm MHBECTULMOHHA CTpaTerus, Unm

e  3agbimKeHusiTa, CbabpXKally eauH UM NoBeYe BHeAPEHW AepuUBaTKh, OCBEH ako Te HE NMPOMEHST
CbLLECTBEHO NApUYHNTE MOTOLM, KOUTO MHaYe Brxa 6unm Heobxogumm OT JOroBopa UM € ACHO,
NPy MarbK U HUKaKLB aHarnma, KoraTo CXOAeH MHCTPYMEHT MbPBO CE CUMTA, Ye pasnensHeTo Ha
BHeApeHWs gepueaTuB (1) e 3abpaHeHo.

dPuHaHcoBUTE aKTUBU U dnHaHCcoBUTE NacvBem No cripaBeimBa CTOMHOCT Npes nevan6arta nnu 3ary6aTa
ce oTyataT B oOTyeTa 3a (MHAHCOBOTO CLCTOSIHWE MO CrpaBednuBa CTOMHOCT. [lpomeHuTe B
cnpaBegnMBarta CTOMHOCT Ce OT4MTaT B nevan6arta u 3ary6aTa.

Mpuxogute OT OMBUAEHTM OT KanWTamnoBU WHCTPYMEHTW, OTYETEHU MO cnpaBeafiMBa CTOMHOCT npes
neyan6ara unu 3arybarta, ce oTHacAT B neyanbarta unu 3arybara KaTo npuxodu oT AerHOCTTa, KoraTo e
YCTaHOBEHO MPaBOTO Ha MnaLlaHe.

O6e3yeHka Ha huHaHCO8U aKmueu

MC®O 9 unsucksa PoHOBT da 3anncBa KOPEKTMB 33 OYaKBaHW KpeauTHU 3arybu 3a Bou4kv chyuHaHCOBU
aKTUBW, KOUTO He Ca AbpXKaHW Mo cnpaBeasiMBa CTOMHOCT Npe3 nevanbara unu 3arybata. KopekTuBbT ce
OCHOBaBa Ha O4YaKkBaHWTE 3arybu, CBbp3aHU C BEPOSITHOCTTA OT HEeU3MbIIHEHWE Mpe3 crieasalimTe
[BaHageceT MeceLa, OCBEH ak0 He € UMaro 3HAYUTENHO YBENUYEHWE Ha KPEeouTHUS pUcK cnep,
Bb3HMKBAHETO Ha aKTUBaA.

YnpaBnsBaLloTo APYKECTBO W3BbpLUBA MEPUOAMYEH TMpernesd 3a WHOMKauum 3a obesleHka Ha
GanaHcoBaTa CTOMHOCT Ha akTuBuTe Ha PoHAa, KakTo crneaga:

. B3eMaHUA — KbM Kpaa Ha BCEKU Mecel, Npun U3roteaHe Ha MecevyHute Ct)VIHaHCOBVI OTYETUN KbM
PBKOBOACTBOTO,

®oHOBLT Npunara onpocTeH noaxopn 3a obesleHka 3a TbProBCKUTE B3EMaHWsi, MPU KOMTO KOPEKTUBBLT 3a
KpeouTHM 3arybu ce onpedens Bb3 OCHOBA Ha OYaKBaHWTE KpeaWTHM 3arybu 3a uenus Cpok Ha
WHCTpyMeHTa. /360pbT Ha ONPOCTEHUSI NOLAXOA € CNEeACTBUE Ha CNeLmMAUKMTE Ha Te3n (hUHAHCOBU aKTUBM
1 MaTpuLaTa 3a onpefensiHeTo Ha ovakBaHWTe KpeaUTHY 3arybu 3a Tesn huHaHCoBM akTuBM ce basvpa
OCHOBHO Ha [oMnycHaTV NPOCpoYus Mo NepPMoau No OTHOLLIEHWE 3arybaTta npu HEM3MbITHEHME.
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duHaHcoBWTE akTUBK ce Knacudpuumpat B Tpu pasu crnopen npomMeHuTe B KpeAWUTHOTO KavyecTBO Ha
KOHTpareHTa / MHCTPYMEHTa:

e (asa 1 (,penoBHn”) — knacudmumpaTt ce PUHAHCOBY akTUBY 6e3 MHAUKALMS 3a yBEernM4YeHue Ha
KpeauTHMS pUCK CNPSIMO MbpPBOHAYarnHaTa OueHKa.

e (asa 2 (,c HapyweHo obcnyxBaHe ) krnacudumumpar ce hMHaAHCOBU aKTVBM CbC 3HAYMMO
yBENMUYEHME Ha KpeaUTHUSI pUCK, HO 6e3 0BeKTVMBHM JokasaTerncrea 3a obesLeHka / OCHOBaHUs 3a
roHacsiHe Ha 3aryou (,B HemanbHeHne");

e (asa 3 (,B Hem3MbAHeHWE") — KnacudmumpaT ce (PUHAHCOBW aKTBU CbC 3HAYMMO YBENUYEHVe
Ha KpeauTHUS PUCK U ¢ 0B6EKTMBHM AoKasaTencTea 3a Hannuue Ha obesleHka (akTvBK, 3a KoUTo e
Hanuue ,Hen3mbiHeHne").

B cnyyaute, koraTto ca Hanuue nHaMKaumm 3a obesleHka ce n34ncnaBa Bb3CTaHOBMMATa CTOMHOCT Ha
aktueuTe. 3arybute oT obesleHka ce OfnpeaensaTr Kato pasnuka Mexay OTyeTHaTa CTOMHOCT Ha
hMHaAHCOBMA aKTMB U HeroBaTa OLeHeHa Bb3CTaHOBMMAa CTOMHOCT WM Ce npusHaeaT B nevanbata umnm
3arybata. KoraTo nocneagally cebutVs foBeaaT A0 HamarneHue Ha Bede oTyeTeHm 3arybum ot obesLieHka,
KopeKuusaTa ce oTumTa npes nevanbara unu 3arybara.

OdepuBaTu, oTYUNTaHM NO cnpaBeasiIMBa CTOMHOCT B Nevyan6ara unu 3arybara

®PoHOBbT ocblUECTBSIBA CAEMKM C OepuBaTM C LEn XeMKMPaHETO Ha BaryTHWUS PUCK NOCPEACTBOM
CKIMOYBAHETO Ha hOpybPAHU KOHTPAKTU C MecTHa GaHKa 3a Cpok OT eanH Mecel. [lepyBaTtuTe ce otunTat
Mo cnpaBeanvBa CTOMHOCT B nevanbarta wunu 3arybara.

®UHaHCOBM aKTUBU UNu (PMHAHCOBU NacUBM, ObpXKaHU 3a ThpryBaHe

®oHOBLT He oTUNTa (PUHAHCOBW aKTUBY UMW (DVHAHCOBY MAcKBU KaTo ObpXKaHW 3a TbpryBaHe.

[aTta Ha npu3HaBaHe

®UHAHCOBUTE aKTVBU M MacvBY, C U3KIKOUYEHNE Ha KPeOMTU 1M aBaHCK, MbPBOHAYarHo ce npusHaeaT Ha
[ararta Ha cfenkara, T.e. Ha fartara, Ha koaTo MoHOLT CTaBa CTpaHa Mo AOrOBOPHUTE pasnopeabu Ha
VHCTPYMeHTa.

[orosopu 3a Mnokynka unm npoaaxta Ha UHAHCOBU aKTUBM, KOUTO U3WUCKBAT ypexaaHe Ha CAEenkuTe B
pamMkuTe Ha 0buYaliHOTO Bpeme, YCTaHOBEHO OT MNasapHuTe NpaBuIa, Ui cropasyMeHne ce Npu3HaBarT B
oTyeTa 3a (hMHaAHCOBOTO ChCTOSIHME Ha AaTaTta Ha ypexaaHe.

MbpBOHaYanHo Npu3HaBaHe Ha PMHAHCOBU MHCTPYMEHTHU

Mpy NMbpBOHAYaNHOTO MM MNpUsHaBaHe (UHAHCOBUTE aKTUBM Ha oHAA ce KnacuduuupaT KaTo
TakvMBa, KOUTO BMOCMNeACTBME Ce OLEHsABAT MO CrpaBeaniBa CTOMHOCT B nevan6arta unu ary6arta.

BusHec mogensbT Ha PoHAa 3a ynpaBneHue Ha (PMHaAHCOBUTE akTUBM Ce MO030BaBa Ha Ha4ynHa, no
KOMTO ToW pennukmpa pedepeHTHUs nHaekc SBI TOP HesaBucMMO OT HerosaTta nocoka. busHec
MoOAenbT onpedens ganv MnapuyHUTE MNOTOUM Lie Bb3HWKHAT B pesyntaT Ha CcbOvpaHeTo Ha
[OroBOPHU NapuyHM NoToum, npoaaxba Ha PUHAHCOBUTE akTUBW, UNU 1 OBETE.

MokynkuTte unm npoaaxoémte Ha UHAHCOBM aKTUBM, YMMTO YCIIOBUSA U3UCKBAT [OCTABKA Ha aKTUBUTE
B paMmKuTe Ha JafeH nepuoj OT Bpeme, YCTaHOBeH 0BWKHOBEHO C HopMaTMBHa pasnopeaba unu
JeiicTBalla NpakTUKa Ha CbOTBETHMS Nasap (PedOBHWM MOKYMKM), ce Npu3HaBaT Ha daTaTa Ha
TbpryBaHe (caenkara), T.e. Ha AaTaTta, Ha koaTo doHAa ce e aHraxupan ga Kynu unu npogage
aKTuBa.

Mpn nbpBOHaYanNHOTO Npu3HaBaHe PoHOBT OueHsiBa B3emaHuATa, KOMTO HAMAT CbLUeCTBEH
KOMMOHEHT Ha ct)MHchmpaHe, Nno cbOoTBEeTHAaTa ueHa Ha caenkarta.

MocnepBallo oueHsiBaHe

drHaHCOBM aKTVBM MO cripaBeanvBa CTOMHOCT B nevanbara unu 3arybara
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®rHaHCOBUTE aKkTVBM MO ChpaBedsiMBa CTOMHOCT B Mevanbarta unu 3arybata BkmtouBaT hMHAHCOBU
aKTUBM, AbpXXaHW 3a TbProBusi 1 MHAHCOBW aKTUBW, ONpeaernieHn Npy MbpBoHaYarHOTO UM NpusHaBaHe
KaTo TakuBa MO CrpaBeanuBa CTOMHOCT B nevanbata wnu 3arybata, vunm MHaAHCOBU aKTUBW, KOUTO
3a0bMKUTENHO Ce M3ncKBa Aa ObaaT OLEHsIBaHM MO cripaBenvBa CTOMHOCT. ®MHaHCOBUTE akTUBK ce
KnacudpumumpaT KaTo AbpKaHuW 3a TbproBusl, ako ca npuaobutu ¢ uen npodaxba wnu MNOBTOPHO
npuaobreaHe B KpaTbk CPOK. PUHAHCOBM aKTUBW C NAapUYHK NOTOLM, KOUTO HE NPeacTaBnABaT €AUHCTBEHO
nrawaHus no rnaBHMUaTa U NMXBaTa, ce KnacuduumpaTt U oueHsiBaT Mo CrpaBeannBa CTOWHOCT B
neyan6arta unu 3arybarta, He3aBMCMMO OT BusHec Mogena. HesaBucMMO OT KpUTepUUTE 3a ObIrOBUTE
WHCTPYMEHT, KOWUTO criefBa Aa 6baat KnacuduumpaHy no aMmopTmampaHa CTOMHOCT MInv o cripaBensivea
CTOMHOCT B Apyr BceobxBaTeH A0X0[, KaKTo € Onm1caHo Nno-rope, AbMAroBUTe MHCTPYMEHTM MoraT Aa 6baat
onpeaerneHu KaTo Takmea Mo cripaBenunBa CTOMHOCT B nevarnbara unv sarybara npy mbpBoHa4arnHoTo UM
npu3HaBaHe, ako Taka ce enMMMHMpa UM ce HaMarnsiBa CbLLECTBEHO CHETOBOAHOTO HECHOTBETCTBUE.

®duHaHCOBM aKTMBKU MO crnpaBefnuBa CTOMHOCT B nevan6arta mnm 3ary6aTa Ce OTHacAT B OT4eTa 3a
(HPUHAHCOBOTO CLCTOSIHME MO CripaBeanMBa CTOMHOCT, KAaTO HETHUTE NPOMEHU B CnpaBeannsarta CTOMHOCT
Ce NpusHaBear B OT4yeTa 3a goxogure.

Tasn kaTeropus BKIOYBa OEPUBATUBHU UHCTPYMEHTU U PEMICTPUPaHM 3a Thprosusl Ha hoHaoBM Gopcu
KanuTanoBu MHCTPYMeHTU, kouto PoHaa He e n3bpan HEOTMEHUMO Aa krnacudmumpa Kato Takvea Mo
CrpaBefnv1Ba CTOMHOCT B ApYyr BceobxBaTeH Aoxod. [IMBUAEHTUTE MO TakMBa KanuTaroBu MHCTPYMEHTM
CbLLO ce MpW3HaBaT kaTo Apyr NpUXoau B OTYETa 3a A0X0AuTe, korato 6bae YCTaHOBEHO NPaBoTo 3a
norny4yaBaHe Ha nnaLlaHe.

OTnucBaHe Ha PUHAHCOBU aKTUBU U NacUBU

®UHaHCOB aKTUB (UnK, Korato € MpUIOXMMO, YacT OT (DMHAHCOB aKTUB WK YacT OT Tpyna OT CXOAHM
(hUHaAHCOBM aKkTWBM) Ce OTNUCBa (T.e. Ce MpemaxBa OT oTyeTa 3a (PUHAHCOBOTO CbLCTOSHME Ha
[pyXecTBOTO), FMaBHO KoraTo:

e [paBaTa 3a nony4yaBaHe Ha Napu4HUTEe NOTOLM OT aKThBa Ca U3TEKNN; Unn

e MpaBaTa 3a MonyvaBaHe Ha Mapu4yHW MOTOLW OT aKTMBa ca NpexebprieHn unn PoHpga e noen
3a0b/DKEHVETO Aa NnaT HaMbIHO NONyYeHUTe NapuyYHU NoTouM, 6e3 chllecTBeHa 3abaBa, KbM
TpeTa CTpaHa ypes crnopasymeHue 3a NpexsbprsHe; npy Koeto unn (a) doHda e npexsbpnun B
3HauMTENHa CTerneH BCUYKU PUCKOBE M NOn3n oT coOBCTBEHOCTTa BbPXY akTuea; unm (6) doHaa
HWTO € NPEeXBbLPSMIA, HUTO € 3anasun B 3HauMTenHa CTeneH BCUMYKM PUCKOBE M MOM3n OT
COBCTBEHOCTTa BbPXY aKTMBa, HO HE € 3aras3uwrio KOHTPOra BbpXY HEro.

Korato ®oHga e npexsbpsinn npaBaTta Cu 3a nony4yaBaHe Ha NapuyHU NOToUM OT akTuBa unn € BCTbnuso
B CnopasymMeHue 3a npexBbpriaHe, TOW NpaBV OLEHKa Ha TOBa Janv M OO0 KakBa CTerneH e 3anasun
puckoBeTe U nonaunte ot cobcTBeHoCTTA.

Korato TOl HWUTO € MpPexBbpMuIl, HATO € 3anas3vrl B 3HauMTernHa CTEneH BCUYKM PUCKOBE W MOM3u OT
cobCTBEHOCTTa BbPXY (OMHAHCOBMS aKTVB, HUTO € NPEXBbPIINI KOHTPOMa BbPXY HEro, To NpoAbihxasa Aa
Np13HaBa NpexBbPIIEHNs] aKTUB, [0 CTEMeHTa Ha MPO4bINKABALLOTO CU yyacTue B Hero. B To3um cnyyait
doHaa npu3HaBa M CBbP3aHOTO 3afbiDKeHMe. [PEXBBLPMEHUST akTMB U CBbP3aHOTO 3abIKEHVE Ce
oLeHsBaT Ha 6a3a, KosATo OTpas3siBa NpaeaTa U 3adbikeHnsTa, kouto oHaa e 3anasurn.

MpoabmkaBallo yvacTue, KoeTo e nof doopMaTa Ha rapaHuust BbpXy NMpexBbprieHNsi aKTyB, Ce OLeHsIBa
Mo MoO-HWCKaTa OT MbpBOHayarnHata GanaHcoBa CTOMHOCT Ha aKkTMBa W MakcumarHata cyma Ha
Bb3HarpaxxaeHUeTo, KOeTo MoXe Ja ce uancka PoHaa Aa usnnatu.

KomnechpaHe Ha pMHaHCOBU aKTUBU U NacuUBU

drHaHCOBUTE aKTUBM U NacyBM Ce HETUpAT, a HETHATa CTOMHOCT Ce OT4YMTa B OTYeTa 3a (PUHAHCOBOTO
CbCTOsIHME, korato PoHALT MMa BS3NO B CUna 3aKOHHO MPaBO da HeTupa NpusHaTUTe CTOWHOCTH, a
coenkuTte ca npeasuaeHn Aa 6baaT ypeaeHn Ha HETHa OCHOBa.
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14.1 OueHsiBaHe Ha cnpaBegnMBa CTOMHOCT

®doHABT U3MepBa WMHBECTULMUTE CU BbB (DUHAHCOBU WHCTPYMEHTW, KaTO MWHCTPYMEHTU Ha
cobcTBeHMA kanuTan, obnuvrauuu, AepuBaTM W ApPYrM NMXBEHW WHBECTULMM MO CcnpaBeanvnea
CTOMHOCT Ha Bcsika OTYeTHa aara.

CnpaBeanvBara CTOMHOCT € LieHaTa, kosiTo 61 6una nonyyeHa 3a npofax6a Ha akTUB Unu nnaTeHa
3a MNpexBbprisHe Ha nacvB MO Mexay MasapHUTe y4yacTHMLM KbM fgaTaTa Ha M3MepBaHe.
N3mepBaHeTo Ha crnpaBeAnuBaTa CTOWHOCT ce OCHOBaBa Ha MPeanorioXeHNeTo, Ye caernkaTa 3a
npoaaxba Ha aKkTVMBa UNK NPeXBbpIsHE Ha NacuBa Ce M3BbPLLBA UMM HA OCHOBHUSA Nasap Ha akTvBa
WnKn nacuea wnu, Npyu nunca Ha OCHOBEH Nasap, Ha Ha-u3rodHWs Nasap 3a akTMBa UNW nacuea.
OCHOBHUST UMW  Hall-u3rogHUAT nasap TpsbBa pJga 6bae pgocTbhieH 3a  doHaa.
CnpaBennMBatacToMHOCT Ha akTuBa WM nacvBa ce W3MepBa, KaTto ce u3nonseat
NpeanonoXeHusTa, KOMTO y4acTHULMTE Ha nasapa Guxa usnonssanu, korato LieHooGpa3syBaHe Ha
aKTMBa MM nacuea, KaTo ce MpveMe, Ye y4aCTHUUWUTE Ha nasapa AencTBaT B Hail-0obpust cu
WKOHOMWYECKW UHTEPEC.

CnpaBeagnveata CTOMHOCT Ha (DUHAHCOBUTE WHCTPYMEHTW, TbPryBaHW Ha akTMBHU MNasapu KbM
oTyeTHaTa faTa, Ce OCHOBaBa Ha TsAXHaTa KOTMpoBKa, 6e3 npucnagaHe Ha TpaH3aKUMOHHWUTE
pa3xoau. 3a BCUYKU OcTaHanu (OMHAHCOBU MHCTPYMEHTU, KOUTO He Ce ThpryBaT Ha akTUBEH nasap,
cnpaseanuBaTta CTOMHOCT Ce onpeferns C MOMOLLTA Ha OLEHUTENCKM TEXHUKM, KOUTO Ce cuuTart 3a
NoaXOAsLM Npu AafeHuTe obcToATencTea. TexHUKMTE 3a OLieHKa BKIOUBAT NasapHus noaxos (T.e.
C MOMOLLTa Ha CKOPOLUHW Ma3apHW TpaH3aKkuWu, KOpUrMpaHu crnopes HyxauTe u npenpatka KbM
TEKyLLMsi nasap CTOMHOCT Ha APYr MHCTPYMEHT, KOMTO MO CbLLECTBO € ChLUMST) M NOAXOAbT 3a A0X0S
(T.e. AMCKOHTWpaH napuyeH MOTOK aHanM3u M Moaenu 3a LueHoobpasyBaHe Ha onuuu, KaTo
M3Mon3BaT Bb3MOXHO Hai-MHOMO HaNWYHWU U NOAKPENSLLM NasapHu AaHHK).

3a aKkTV¥BM U nacuBu, KOUTO Ce OLieHABaT Mo chpasBeanvBa CTOWHOCT Ha NepuoAauyHa OCHOBA,
doHabT onpenens TpaHcdepu Mexay HUBaTa B epapxusaTa, Ypes npeoLieHka Ha kaTeropmsaumsTa
(B3 OCHOBA Ha HaW-HUCKOTO HWUBO, KOETO € BaXKeH 3a M3MepBaHeTo Ha crpaBeanueaTa CTOMHOCT
KaTo LANO) M CMSATA, Ye NPEexXBbPrAHMATA Ca HACTLMMIM B HAYarnoTo 3a BCeKM OTUYeTeH nepuom.

14.2 dyHKUMOHaNHa BanyTa U BanyTta Ha npeacraBsHe

dyHKUMOHaNHaTa BanyTa e BanytaTa Ha NbpBMYHaTa MKOHOMMYecka cpefa, B KossTo PoHALT
onepupa. [Isnosete Ha ®oHAa ce M3gaBaT B €BPO, HETHATa CTOMHOCT Ha akTUBWUTE Ha eAWH Asn U
LeHaTa Ha 06paTHOTO M3KynyBaHe Ce U34MCnsBaT B €BPO, MOpaan Tasu NpuymMHa gyHKUMoHanHaTa
BanyTta Ha PoHpa e eBpo.

Tosu cbuHaHCcOB OTYET e npeacTaBeH B 6bnrapcku nesa (BGN). Usanarta douHaHcoBa nHgopmaums,
npeAcTaBeHa B feBa € 3aKpbriieHa go Xunsga, OCBEH KoraTo € NocovYeHo Apyro.

Ot 1 aHyapu 1999 roanHa o6MeHHUAT Kypc Ha 6bnrapckus nes (BGN) e dpukcmpaH kbm eBpo (EUR).
Mopagn Tasn npuymHa, B TO3M (PMHAHCOB OTYET HAMA OTYeTeH edeKkT OT BanyTHU Pasnuku,
Bb3HUKHaNM OT U3MNON3BaHETO Ha ObNrapckms nes KaTo BanyTa Ha npeacrtaBsHe. OBMeHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

14.3 Cpenku B YyxaecTpaHHa BanyTa

CaenknTe, OCBLUECTBEHN B Yy>KOECTPaHHW BanyTu, ce TpaHcdopMuparT B NieBa no odmLmanHuTe Kypcose
Ha BHB 3a geHst Ha caenkata. Bevdku aktvBu 1 nacven, AEHOMUHUPaHWN B YyXXOeCcTpaHHa BaryTa, ce
npeoLeHsBaT exkeJHEBHO.

14.4 NMpaBuna 3a onpegensiHe HeTHaTa CTOMHOCT Ha aKTUBUTe Ha ¢hoHAaa

HeTHaTa CTOMHOCT Ha akTMBUTE € obLuaTa CTOMHOCT Ha BCUYKU aKTVBM B nopTdenrna, HaMmaneHa ¢ BCUYKU
3agbmkeHns. PoHabT npurara npaewuna 3a ornpefensHe Ha HeTHaTa CTOMHOCT Ha akTuBWUTe, KaTo
paspa60TeHaTa MeTod0sorna 3a onpegenadHe Ha HeTHaTa CTOMHOCT Ha aKTMBMTE Ce OCHOBAaBa Ha:
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e  CbOTBETHUTE pasnopenbu oT npasunara u npocrekTa Ha doHaa;
e  CbOTBETHMTE 3aKOHOBM pasnopeady U HOPMaTUBHUTE aKTOBE MO NpUnaraHeTo UM;
e  CbOTBETHUTE pasnopenbu Ha CYETOBOAHOTO 3aKOHOAATENCTBO;

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

HeTHata CTOMHOCT Ha aKTUBUTE Ha €OWH Osr € OCHOBa 3a onpefensiHe Ha eMUCMOHHAaTa CTOMHOCT U
LieHaTa 3a obpaTHO nskynyBaHe Ha eavH Asn Ha PoHga. EMutrpaHuTe ganoBse ce oTuMTaT No HOMUHaNHa
CTOMHOCT. HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHOA Ha eaunH OAn ce U3YNCNsIBa KaTo HeTHaTa CTOMHOCT
Ha aKTUBWTE Ce pasfenu Ha 6post u3gaaeHn asrnose.

14.5 Pa3xoau

Pa3xoguTte ce npusHaBaT B nevantbu n 3arybu 3a nepuoga, Npe3 KOWTO ca Bb3HUKHANW, HE3aBKCKMMO OT
napuvyHUTe nnawaHus. Beuyky pasxoapm, cBbp3aHy ¢ AerHocTTa Ha doHAa, BKIIOYUTENHO pasxoauTe 3a
Bb3HarpaxaeHue Ha YNpaBnsiBaLloTo APYKECTBO M Ha GaHkaTta [AenosuTap ce npusHaBeat B nevantu u
3arybu Ha NPMHUMNA Ha TeKYLLOTO HauMCnsiBaHe.

MpekuTe pa3xoaym Ha NpUTeXxaTenuTe Ha AsArNoBe, CBbP3aHu C NOKynkaTa u 0GpaTHO M3KyryBaHe Ha AsnoBe
oT ®oHpaa ca nocoyeHm B MpocnekTa Ha GoHAaa.

Takcu n KOMUCHNOHU

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

14.6 JaHbuM

dOoHOBT KaTo BUA KOMEKTVBHA MHBECTULIMOHHA CXeMa, JomnycHaTa Ao ny6nuyHo npeanaradHe B Peny6nuka
Bbnrapus, nonsesa npedepeHUManHo JaHbuyHO TpeTupaHe kaTto nedvanGata My He ce obnara ¢
KOPropaTUBEH JaHbK.

14.7 OcHoBeH kanuTtan. EMmutupaHe n obpartHo uskynyBaHe Ha Asnose

OCHOBHUAT KanuTan e NpeactaBeH Mo HOMUHAaNHaTa CTOMHOCT Ha U3gadeHuTe U NnaTeHn AsnoBe Ha
doHpa.

doHObT eMUTMPA OANOBE MO EMUCUOHHA CTOMHOCT BCekM paboTeH AeH. EMMcoHHaTa CTOMHOCT Ha eanH
Oan ce cdopmupa OT HETHaTa CTOMHOCT Ha aKTMBMTE Ha edvH OAn Mc pasxogu Mo eMUTUPaHETO.
Pa3snukaTa mexay HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eduH AN U HOMUHANHaTa CTOMHOCT Ha eAWH AN ce
oTYuTa KaTo NpeMuiiHM pesepsn. B 3aBrcmocT gann PoHObT eMuTpa OANoBETE CU Nod HOMUHA UMK
Hag HOMWHan, pasnukata A0 HOMWHanmHaTa CTOMHOCT Ce MOCOYBa CbOTBETHO KaTo OTOMB WM
MoSIoXKUTENHA NPEMUST MPY EMUTUPAHETO Ha AsnoBe. PoHALT MMa 3abIPKEHMETO Aa U3KyrnyBa obpaTHO
CBOWTE ASNOBe OT NputeKaTeniTe Um.

14.8 MapuyHu cpencTBa U NapUYHU eKBMBANeHTH

MapuyHWTE CpeacTBa U KPaTKOCPOYHWTE AEro3uTVM B OTYeTa 3a (DMHAHCOBOTO ChCTOSIHME BKIHOYBAT
napv4Hu cpeacTea nNo 6aHKOBM CMETKW, B GPOI 1 KPaTKOCPOYHM OEMO3UTU C MbPBOHAYarneH nagex ot Tpu
unm no-manko Mecela. 3a LenuTe Ha oT4yeTa 3a MapuyHUTE NOTOLUW, MapUYHUTE CPEACTBA U NapuyHuTe
€KBVBaneHTW BKIOYBAT NapuyHUTE CPeCcTBa U NapUYHN eKBUBANEHTW, KaKTo Te ca AedMHUPaHN No-rope.

15. NMpomeHn B c4eTOBOAHUTE MOSINTUKU U ONOBECTABaHUA

PoHABLT e NPUNOXUN CNefHUTE HOBU CTaHAAPTU, U3MEHEHUS U passicHeHns kbM MCPO,
pa3spaboTeHn n nybnukysaHu ot CbBeTa No MexayHapoaHW CHETOBOAHWN CTaHAapTH, KOUTO ca
3a4bMKUTENHN 3a NpunaraHe oT roguwHKa nepuog, 3anoysaly, Ha 1 aHyapu 2024 r.
PbKoBOACTBOTO € Hanpasuo NpoyysaHe 1 e onpegennuno, Ye NPOMeHUTE He OKasBaT BNUsSHUE
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BbPXY OMOBECTSIBAHETO Ha CYETOBOAHATA NOMMTMKA OTHOCHO NPEACTaBsHETO, OLEeHKaTa u
knacudvkaumsiTa Ha akTUBUTE, NacuBUTe, onepauuuTe 1 pesyntatute Ha doHaa.

U3zmeHeHue 8 MCC 1 [[pedcmaesiHe Ha ¢huHaHCco8U omyYemu (8 cusia 3a 200UWHU nepuodu om
01.01.2024 2., npuemu om EK).

Te3n NpoOMeHU ca Haco4YeHU KbM KPUTEPUNTE Ha KracuduumMpaHeTo Ha 3agbihkeHusTa KaTto TeKyLwm n
HeTeKyLUM B 3aBUCMMOCT OT npaBaTta Ha NpeanpuaTMEeTO, KOUTo CbLLEeCTBYBaT B Kpasi Ha
OTYETHUSA NEepPUOa 1 He Ce BNUsie OT BEPOATHOCTTA Aanu TO Le YNpaXHW NpaBoTO CU Aa OTIOXM
ypexagaHeTo Ha 3aabimkeHunsTa. Knacndukaumsata He ce NoBNMsiBa OT O4aKBaHWs Ha
npeanpusTMeTo 3a unu cbbuTna crnep gatata Ha oMHaHCoBUsSI OTHeT. [pomeHnTe yToYHABAT, Ye
noa ,ypexaaHe“ Ha 3aabimKeHUsl ce Mma nNpeaBua NPeXBbpPIISHETO Ha TPeTa CTpaHa Ha MapuyHK
cpeAcTBa, UHCTPYMEHTWN Ha cobCTBEHMS KanuTan, aApyru akTuem unu yenyr. Knacudukauusrta He
ce OTHacs 3a AepMBaTUBUTE B KOHBEPTMPYEMM NACUBK, KOMTO camu No cebe cu ca MHCTPYMEHTU
Ha cobCcTBEHMA KanuTarn.

lNpomeHu e MCC 1 lpedcmassiHe Ha huHaHCO8U omyemu, HemeKyuw,u 3a0bJDKeHUsl,
o068bp3aHU c 02paHUYUMesiHuU ycnoeusi/nokasamenu (8 cusa 3a 200UWHU nepuodu om
01.01.2024 2., npuemu om EK).

Te3n NPOMeHU YyTOYHSBAT, Ye caMO OrpaHUYUTENHU yCnoBUsi/NokasaTenu no 4oroBopu 3a 3aemu,
KOMTO NpeanpuaTUETO € ANMbXHO Aa cnas3Ba Ha Uiv Npean kpasi Ha OTYETHUS Nepuog 3acsarat
NpaBoOTO Ha NPeANPUATAETO Aa OTMOXWN YPEXAAaHETO HA CbOTBETHUTE 3a4bIMKEHMS 3a Ha-Marko
OBaHajeceT Mecela crnef oTyeTHaTa Aata U CbOTBETHO, Camo Te CreABa Aa ce B3emart npeasung
npuv oueHKaTa Ha Knacudukaumsata Ha 3agbimKeHMATa KaTo TEKYLLM UM HETEKYLLK.

lpomernu 8 MCC 7 Omyem 3a napu4Hume nomouyu u MC®O 7 duHaHCco8U UHCMPYMEHMU:
onosecmsigaHe: 0o2o080peHOCMU 3a ¢huHaHcupaHe Ha docmaeyuuyu (e cusa 3a 200UWHU
nepuodu om 01.01.2024 2., npuemu om EK).

MpomeHuUTe nmaT 3a Uuen Aa noBuwaT Npo3pavyHoOCTTa Ha OTYNTAHETO Ha JOrOBOPEHOCTUTE 3a
dunHaHcMpaHe no 3agbJPKEHUS KbM JOCTaBYMUM M Ja MOMOrHaT Ha noTpebutenuTe Ha PMHaAHCOBM
OTYETU Aa OLEHST ecbekTa MM BbpXy 3a4bIDKEHUATa, NapuyYHUTE NOTOLUM U NUKBUAHUS PUCK, Ha
KOWTO NpeanpuaTUETO € U3NOXEHO, KaTo A00aBAT AONBIHUTENHN ONOBECTABaHUS BbB Bpb3ka C
TO3W TWN JOrOBOPEHOCTW.

lpomeHu e MC®O 16 JTuzuH2 — 3ad0bJKeHUe Mo JIU3UH2 npu npodax6a u o6pameH sU3UHe (8
cusa 3a 200uwHu nepuodu om 01.01.2024 2., npuemu om EK).

MpomeHnTe umart 3a uen ga AopasBusAT U3UCKBAHUSITA KbM NpoAdaBaya- NM3nHrononyvaTten npu
n3MepBaHe Ha 3agbIIKEHMETO MO NIM3WHI Npu caenkun ,npoaaxba — obpaTteH nNuauHr'. Te nsmckear
crnep HadanHaTta gaTa Ha nM3uHra (dataTta Ha NpefocTaBsiHeE Ha OCHOBHUSI aKTMB) NpoAaBaybT -
nusnHronony4aTen ga onpeaenv ,JIM3NHroBu nnawaHna“ n ,peBm3npaHin NMM3nNHroBu nnawaHms” no
Ha4uH, NO KOWTO Aa He Npu3Hae nevyanba wunu 3aryba, KOSITO Ce oTHacsa A0 NPaBOTO Ha NOf3BaHe,
3abpPXXaHo OT Hero.

Kbm paTtaTa Ha usgaBaHe 3a ogobpsiBaHe Ha HacTosLWMS (OMHAHCOB OTYET ca M3JadeHu, Ho He ca Bce
olle B cuna 3a rogulHu nepvoau, 3anoysawy Ha 1 sHyapu 2024 r., HSIKONKO HOBW CTaHOapTW U
passiCHEeHMS, KaKTO U MPOMEHEHW CTaHAAPTM U Pa3siCHEHUS], KOMTO He ca Bunun npueTn 3a No-paHHo
npunoxeHve ot ApyxecTtBoto. OT TAX pbKOBOACTBOTO € MpeLeHuno, Ye cnegHute buxa nmanm
noTeHuuaneH edekt B Obaelle 3a NPOMEHW B CYETOBOAHATA MOMUTMKA WM KrnacudukaumsTa m
CTOMHOCTMTE Ha OTYETHU 06EKTU BbB PMHAHCOBUTE OTYETM HA APYKECTBOTO 3a CrieBaLly OTYETHM
nepuoau, a UMEHHO:

o [lpomeHu 8 MCC 21 E¢hekmu om npomeHume e o6MeHHUmMe Kypcoee: surica Ha o6MeHHU
Kypcoee (e cuna 3a 200uwHu nepuodu om 01.01.2025 2., npuemu om EK).

e [lpomeHu 8 MC®O 9 PuHaHcosu uHcmpymeHmu u MC®O 7 duHaHCO8U UHCMPYMEHMU:
onosecmsieaHe — [Jozoeopu, omHacsiwju ce OO esleKmpoeHepausi om e6b306HoesseMu
u3mo4Huyu (e cuna 3a 2o0uwHu nepuodu om 01.01.2026 2., He ca npuemu om EK).

o [IlpomeHu 6 MC®O 9 duHaHcosu uHcmpymeHmu u MC®O 7 duHaHco8U UHCMPYMEHMU:
onosecmsieaHe — Knacudpukayusi u oyeHka Ha ¢puHaHCo8U UHCMpyMeHmu (8 cuna 3a
200uwHuU nepuodu om 01.01.2026 2., He ca npuemu om EK).
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. A® Exkcnam Akyuu Pazeumu lMa3apu
eXPatca p Ita I roduweH ¢huHaHcoe omyem

3a 200uHama, 3aebpweauwja Ha 31.12.2024 2.

e [0duwHu nodobpeHusi, yacm 11 8: MC®O 1 [punazaHe 3a nbpeu Nnbm Ha MexdyHapodHume
cmaHlapmu 3a duHaHcoeo omyumaHe, MC®O 7 @uHaHCOBU UHCMPYMeHMuU:
onosecmsieaHe, Hacoku 3a eneexdaHe Ha MC®O 7 duHaHCO8U UHCMPYMeHMU:
onosecmsigaHe, MC®O 9 duHaHcosu uHcmpymeHmu, MC®O 10 KoHconudupaHu ¢huHaHcosu
omyemu, MCC 7 Om4em 3a napu4Hume nomouu (8 cusia 3a 200uwHU nepuodu om 01.01.2026
2., He ca npuemu om EK).

e MC®O 18 - [[pedcmaesiHe u onogecmsieaHe 8 b8 huHaHCO8U omyemu (8 cusia 3a 200UWHU
nepuodu om 01.01.2027 2., He e npuem om EK).

PbKkOBOACTBOTO € B NpoLec Ha NpoyyBaHe, aHanun3 u oLeHka Ha epekTuTe oT NpoMeHuTe, KouTo brxa

OKasBalln BIIMsgHWE BbPXYy cHeToBOAHATA MOJINTUKA, Knacmcbmaumma N CTOMHOCTUTE Ha OTYEeTHUTE
06eKTn BbB MHaHCOBUTE OTYETU Ha doHaa.

[onbnHUTENHO, 3a NOCOYEHNUTE MO-A0NY HOBU CTaHOAPTH, MPOMEHEHWN CTaHAAPTU U NPUeTH
TbIKYBaHUA, KOMTO ca U3ganeHu, HO BCe OLLE He ca B cumna 3a roAMLLIHM Nepmoamn 3anodsaliu Ha 1
sHyapu 2025 ., pbKOBOACTBOTO € MPELEHUNO, Ye CriedHnTe He Guxa nmanu eddekT 3a NpoMeHu B
cyeToBOAHAaTa NonuUTUKa U KnacudmkauusaTa U CTOMHOCTUTE Ha OTYETHU 06EKTU BbB (DUHaHCOBUTE
oT4yeTn Ha doHAa, a UMEHHO:

e MC®O 19 - ObwepHu Opyxecmea 6e3 nybsuyHa om4emHocm: ofoeecmsieaHe (8 cusna 3a
200uwHuU nepuodu om 01.01.2027 2., He e npuem om EK).

e MC®O 10 (npomeHeH) — KoHconudupaHu ¢puHaHcoeu omyvyemu u MCC 28 (npomeHeH) —
HNHeecmuyuu e acoyuupaHu u cbemMecmHu npeonpussMusi — 0OTHOCHO Npoaaxbu unu anopT Ha
aKTUBM MeXJy WHBECTUTOP W HEroBM acoummpaHu Mnu CbBMECTHM NPeanpusTvs (C OTNOoXeHa
edekTvBHa AaTta Ha Bnn3aHe B cuna, nognexawa Ha onpegensHe ot CMCC).

16. YCNOBHU NacUBU U aKTUBU

doHOBLT He NpY3HaBa YCMOBHY NMACUBM U YCIOBHU aKTVUBU BbB (PYHAHCOBWTE CU OTYETM, Nopaau dakTa Ye
He ce SIBABaT Bb3MOXHU 3abIDKEHUS, 38 KOUTO BCE OLLE He € MOTBbPAEHO Aarnv GoHOBLT MM uMa Kato
CerallHy 3abimMKEHUs] N eBEHTYaNHOTO MM MpU3HaBaHe MOXe Aa JoBefe [0 Npu3HaBaHe Ha [0Xo[,
KOWTO MOXe HuKora fa He 6bae peanuampaH.

17. CbbuTHA cnepn parara Ha OTYETHUA Nepuog,

Hawa cbbutusi cneg gataTa Ha OTYETHMS Mepuod, M3UCKBALLM KOPEKUMU UMK OMNOBECTABaHE B
roavwHna urHaHcoB oTyeT Ha PoHAa, KOUTO ca ce Cy4Mnu 3a nepuofa OT oTyeTHaTa gaTa Ado
fararta, koraTo To3um (MHaAHCOB OTYeT € oJobpeH 3a m3gaBaHe oT CbBeTa Ha OMPEKTOpUTE Ha
YnpaensasaLloTo APYKeCTBO.
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JOKJIAL HA HE3ABUCUMUA OAUTOP

o nmpuTexaTenure Ha JISJI0BE
B JloroBopeH ¢on
sExcnat Akuuu Passuru Ilazapu*

JOKJIAL OTHOCHO OIUTA HA ®UHAHCOBUA OTUET

Muenue

Hue m3Bbpimxme oxut Ha (PUHAHCOBHS OTYET Ha JTOTOBOpeH (GoHT ,,Excnar Axuun PazButu
MMa3zapu* (,,Ponna“), crcrosm ce oT oT4yeTa 3a (UHAHCOBOTO CheTOsIHKE KbM 31 nexemBpu 2024
I, OTYeTa 3a BCEOOXBATHUS JOXOJ, OTYETa 3a MPOMEHHMTE B COOCTBEHMs KallUTal M OTYeTa 3a
IIapUYHUTE MIOTOLM 3a TOAMHATa, 3aBbpIIBALlA HA Ta3U JaTa, KAKTO U IIOSCHUTEIHUTE IIPUII0KEHUS
KbM (DUHAHCOBMS OTYET, ChABPIKAILM ChIIECTBEHA MH(OPMALMS 3a CYETOBOIHATA IOJIMTHKA U
JIpyTa MOSICHUTETHA MH(POPMALIHSL.

[lo Hame MHeHHWe, NPUIOKEHUST (DUHAHCOB OTYET JaBa BSIpHA W 4YECTHA INpecTaBa 3a
(uHancoBoTo chetosiare Ha Ponaa kbM 31 nexemBpr 2024 1. v 32 HeroBuTe (PUHAHCOBU PE3YATATH
OT JIHOCTTA U MapUYHUTE MY MTOTOLIM 3a TOAMHATA, 3aBbPILBAILA HA Ta3H JaTa, B CbOTBETCTBUE C
MexayHaponHuTe cTaHnapTa 3a puHancoBo oraurane (MCPO), npuern ot EBponeiickus chio3
(EC).

baza 3a H3pa3siBaHe¢ HA MHCHUEC

Hue u3BbpuIMXMe HalMsl OAUT B CHOTBETCTBHE ¢ MEXIyHapOIHUTE OJUTOPCKH CTaHIApTH
(MOC). Hammmte OTTOBOPHOCTH CHITIACHO TE3W CTaHMIAPTH Ca OMUCAHU JOMTBIHUTEITHO B pa3ieia
OT Hamms JOKmaja ,,OTTOBOPHOCTHM Ha OAMTOpa 3a oAuTa Ha (uHaHCcOBUS oTder. Hme cme
He3aBucuMu 0T DoHIA B CHOTBETCTBUE C MexcOyHapoOHus emuieH KOOeKe Ha NpoghecUoHaIHume
cuemogooumeny (BKIIOUUTETHO MeXIyHapoIHH CTaHAApTH 3a He3aBucHMOCT) Ha CbBera 3a
MEXIYHApPOIHY CTaHAapTH 1o eTuka 3a cueroponutenu (Konekca Ha CMCEC) 3aenHo ¢ eTHIHUTE
M3MCKBaHUS Ha 3aKOHA 3a HE3aBUCHM (PUHAHCOB ONUT U M3PA3ABAHETO HA CUTYPHOCT II0
ycroitunBoctra (SHOOUCY), npunokumu 1o OTHOIICHHE Ha HAIIHS OTUT HA (PUHAHCOBHS
orueT B bbarapus, karo Hue U3MTBIHUXME U HALUTE JPYTH €TUYHU OTTOBOPHOCTH B ChOTBETCTBHE
¢ te3u muckBanus M Komekca va CMCEC u 3HOOUCY. Hue cumrame, 4e OAMTOPCKUTE
JIOKa3aTeNCTBa, MOMyYeH! OT Hac, ca JOCTaThbUHM M YMECTHH, 32 Ja OCUTYpsT 0a3a 3a HalleTo
MHEHHE.
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JApyra nagopmanus, pasjim4Ha oT (PUHAHCOBHS OTYET U OAUTOPCKHS JOKJIAL BBPXY HEro

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

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

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

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

Hue HamMaMe HUIIIO 3a TOKJIaaBaHe 10 TO3H BBIIPOC.

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

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

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

OTroBopHOCTH HA OAMTOPA 32 OIMTA HA (PUHAHCOBHS OTYET

Hammre nenu ca na momyyum pazyMHa CTETICH Ha CUTYPHOCT OTHOCHO TOBa JJaJId (PUHAHCOBUSIT
OTYET KaTO ILSIO HE ChABPKA CHIICCTBCHU OTKJIOHEHUSI, HE3aBUCHUMO JANH JBJDKAIIM CE Ha
v3MaMa WJIU TPEIIKa, U J1a U3aJIeM OJUTOPCKHU JOKJIAaJ, KOWTO Ja BKIIOYBA HALIETO MHEHHUE.
Pa3zymHara cTeneH Ha CUTYpHOCT € BUCOKA CTEIICH HA CUTYPHOCT, HO HE € TapaHIus, Y€ OJUT,
u3BbplIeH B choTBeTcTBHE ¢ MOC, BUHAru e pa3kpuBa CHIIECTBEHO OTKIOHEHHUE, KOTaTo
TakoBa ChIllecTBYBa. OTKIIOHEHUATA MOTAT /1a Bb3HUKHAT B PE3yJITaT HA U3MaMa WM T'pellika U
Ce€ CUuTAaT 3a CHIECTBEHH, aKo OW MOIJIO Pa3yMHO Jia c€ 04aKBa, ue Te, CAMOCTOSTEIHO WU
KaTO CHBKYITHOCT, III¢ OKaXaT BIUSHUE BbPXY NKOHOMHUYCCKHUTE PEIICHUS HA TIOTPEOUTEINTE,
B3¢MaHU Bbh3 OCHOBA HA TO3H (PMHAHCOB OTYET.
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Kato gacT oT oguTa B CHOTBETCTBHE C MOC, HHEC H3II0JI3BAMC HpO(l)GCI/IOHaHHa MpelICHKa U
3arasBamMe l'IpO(beCI/IOHaJ'ICH CKCIITULIM3BM 110 BpEME Ha LCJIUA OOAUT. Hue cpio Taka:

. uJcHTH(HUIIEPAME U OLICHSIBAME PUCKOBETE OT ChIIICCTBECHHU OTKIIOHCHHUS BbB (PUHAHCOBUS
OTYET, HE3aBUCHMO Jalu JBDKAlld Ce Ha M3MaMa WM Tpelika, pa3paboTBame u
W3IBJIHSIBAME OJUTOPCKH TPOLEAYpM B OTTOBOP Ha Te3W PHUCKOBE U TOIy4yaBaMe
OJTUTOPCKH JI0KA3aTeJICTBA, KOMUTO Ja ca JOCTaThbYHM W YMECTHH, 32 J1a OCHUTYpPST
OCHOBaHUE 3a HAIIETO MHEHUE. PUCKBT J1a He OB/ Pa3KPUTO CHINECTBEHO OTKIIOHCHHE,
KOETO € pPe3yJTar OT U3Mama, € MO-BUCOK, OTKOJIKOTO PUCKA OT ChIIECTBEHO OTKJIOHEHHUE,
KOETO € PEe3ylaTar OT Tpellka, Thl KaTo H3MaMara MOXKE Ja BKJIOYBA TalHO
cniopasymsiBane, (hanmuduIrpane, NpeaHaMepeHu MPOIYyCKH, U3SBICHUS 3a BhBEXK/IaHE
Ha OJUTOpa B 3a0IyKJeHUE, KAKTO U MpeHeOperBaHe WM 3a00MKalisiHE Ha BHTPEIIHUS
KOHTpOJI.

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

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

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

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

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

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

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

CraHoBHIIle BbB BPb3Ka ¢ WI. 37, 4. 6 0T 3aK0Ha 32 C4ETOBOACTBOTO
Ha 6azara Ha N3BBPIICHATE MTPOLIETYPH, HAILIETO CTAHOBHUIIIE €, Je:

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

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

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

JIEC 3apaBka Orusinosa Illpakosa Zdravka  ognalysignedby

Ognianova

Peructpupas oguTop, 0TTOBOPEH 32 OANTA Ognianova cppaos

(@ htra kova Date: 2025.03.31
16:46:03 +03'00'

Beanuka CtosiHoBa MapkoBa VELICHKA  oiialysianedby

VELICHKA STOYANOVA

Ipoxkypucr STOYANOV/ e, s

A MARKQVA 1555926 +0300

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

31 mapr 2025 roa.
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A0
IIpuTekaTenure HA IA10BE

HA 1@ ,Excnat Axknuu Passuru Ilazapu“

TNEKJAPAIIAA

no un. 100n, an. 4, m. 3
om 3aKoHa 3a nYyOIUYHO npeodazane Ha YeHHU KHUCA

Honynonnucanara:

3npaBka OrusgHoBa ll{pakoBa, B KaueCTBOTO MM Ha YTpaBUTEN HA OJUTOPCKOTO APYKECTBO
“Kpectbn bynMap — ¢unancos ogut” OO/, ¢ EMK 130857562, cbc cepanuine u ajapec Ha
ynpasnenue: Tp. Codwus, n.x. 1309, yn. Haiiuo Ilanor 172, e1.3 u perucrpupan oautop (c
per.Ne417 or peructspa npu UJIEC no win.20 ot 3akoHa 3a He3aBUCHM (PMHAHCOB OJIUT U
M3pa3sIBaHETO Ha CUTYPHOCT 10 YCTOWYMBOCTTA), OTTOBOPEH 3a OJIUT aHT&KUMEHTA OT UMETO
Ha oguTopcko apyxectBo “KpectsH bymmap — dwunancoB oaut” OO/ (c per.Nell9 ot
peructbpa npu UJEC mo 4n.20 ot 3akona 3a He3aBUCHMHS (PUHAHCOB OJUT U U3PA3SIBAHETO
Ha cUrypHOCT o ycroitunBocTTa) ipu UJEC, nexnapupam, ue:

“Kpectbn bynMap — ¢unancos ogutr” OO/ Gerie aHTa)KMPaHO Ja U3BBPIIN 33 TbIKUTEIICH
(mHaHCOB oaMT Ha HoTOBOpeH QoH ,,Excnar Akuuu Pazsutu IMazapu“ (Donna) 3a 2024r.,
CbCTaBEeH ChITIAaCHO MeXIyHapoJHUTE cTaHAapTH 3a (uHaHCcOBO oTunTaHe, npuetn ot EC,
00IIONpHEeTO HANMEHOBAHKE Ha cYeTOBOAHATA Oa3a, neduaupana B m. 8 na /[P 3a 3akona na
Cuemogo0Ccmeomo 1o i HAMMEHOBAaHUE ,,MeXTyHapOAHN CUCTOBOAHM CTaHAapTu ‘. B pezynrat
Ha HaIWS OJTUT U3/IaJIOXMe OMUTOPCKHU Jokian Ha 31 mapt 2025 1.

C nacmoawemo Y/JOCTOBEPABAM, YE kakmo e 00K1a06aHO 8 U30A0€HUA OHWl HAC
00UmMOpPCKU O00KNA0 OMHOCHO 200uuwiHua unancoe omuem na /I®@ ,,Excnam Axuyuu
Pazeumu Ilazapu“ 3a 2024 zoouna, uzoaden na 31 mapm 2025 zoouna:

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

NPUIOKEHUAT (UHAHCOB OTYET JaBa BSPHA M YECTHA Ipe]cTaBa 3a (PMHAHCOBOTO
cherosinue Ha Ponga kpM 31 gexemBpu 2024 1. 1 32 HETOBUTE (PUHAHCOBU Pe3yNTaTH
OT JIeffHOCTTa M MapUyYHUTE MY IIOTOLM 3a I'OJMHATa, 3aBbpIIBAIlAa HAa Ta3H Jara, B
CBHOTBETCTBHE C MeEXIyHapOJHHUTE CTaHAapTH 3a ¢uHaHCOBO oTunTane (MCDO),
npuetu ot EBponeiickus cpro3 (EC);

2. Yn. 100n, an. 4, m. 3, oykea ,,6“ Hughopmayus omnacawa ce 0o coeakume Ha J|D
wExcnam Axuyuu Pazeumu Ilazapu“ cvce cevpzanu auya. Vlapopmaius oTHOCHO
CZIEJIKMTE ChC CBBP3aHH JIUIIa € HaJUIeXKHO onoBecTeHa B [losicHuTenHa 6enexka 12 kbM
¢unancoBus otueT. Ha 6a3a Ha M3BBPUICHUTE OT HAC OJUTOPCKH TPOLEAYPU BBPXY
C/ICNIKUTE ChC CBBP3aHHM JIMIA KAaTO YacT OT HAIIMS OAWUT Ha ()MHAHCOBHS OTYET KATO
1510, HE Ca HU CTaHAJIM M3BECTHH (PaKkTH, 0OCTOSTENICTBA WK Jpyra HHPOPMAIHs, Ha
0a3a Ha KOWTO Ja HAaNmpaBUM 3aKIIOYCHHE, Y€ CHEIKHTE ChC CBBp3aHH JIMIAa HE ca
ONOBECTEHH B MPUJIOXKEHUs (UHAHCOB OTYET 3a TOJMHATa, 3aBbpuBamEa Ha 31
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nexkemBpu 2024 1., BB BCUUKH CHIIECTBEHHU aCIEKTH, ChITIaCHO M3NckBaHusITa Ha MCC
24 OnoBecTsiBaHE Ha CBBbP3aHU NHUIA. Pe3ynTaTute OT HAIIMTE OJAUTOPCKU MPOLEAYPH
BBPXY CHICIKHTE ChC CBBP3aHH JHIIAa ca pasliieJaHd OT Hac B KOHTEKCTa Ha
(hopMUpaHEeTO Ha HAIIETO MHEHHUE OTHOCHO (DMHAHCOBUSI OTUYET KATO I[SUI0, a HE C e
M3pa3sBaHe HA OT/IEITHO MHEHHE BBPXY CICIKUTE ChC CBBP3aHMU JIUIIA;

3. Yn. 100mn., an. 4, m. 3, oykea ,,6“ Hnpopmauusn, omuacaua ce 00 couiecmeeHume
coenxu. Hamure OTTOBOPHOCTH 3a OJUT HAa (DMHAHCOB OTYET KATO IS0, OMHCAHU B
paszjiena Ha Halus J0Kia ,,OTTOBOPHOCTH HA OJUTOPA 32 OJUT Ha (PMHAHCOB OTYET,
BKIIIOUBAT OIICHSIBaHE Jajiu (PUHAHCOBUAT OTYET MPEJCTaBsl CHINECTBEHU CACIKH H
CHOUTHS 110 HAUMH, KOMTO MOCTUTA JOCTOBEPHO npecTaBsHe. Ha 6a3a Ha u3BbpIIeHUTE
OT Hac OJUTOPCKU TPOIEIYypH BBPXY CBHIIECTBEHUTE CJCIKH, OCHOBOIIOJIATAIMU 3a
(hMHAHCOB OTYET 3a roJIMHAaTa, 3aBbpiiBany Ha 31 gekemBpu 2024 T., He ca HU CTaHAIH
u3BecTHU (DakTH, OOCTOATENCTBA WM Jpyra uHopmanus, Ha 0a3a Ha KOWTO Ja
HalpaBUM 3aKIFOUYEHHEe, Y€ Ca HaNWIe CIydadn Ha CBHIIECTBEHO HEIOCTOBEPHO
MpeJICTaBsiHE U OMIOBECTSIBAHE B CHOTBETCTBHE C MPHIOKUMHUTE U3nckBanusg Ha MCDO,
nmpueTH ot EBponeiickus cpro3. Pe3ynarature oT HAlIUTE OAUTOPCKH MPOLIETYPH BBPXY
CHINECTBECHUTE 32 QUHAHCOB OTYET CJACIKU U chOuTHS Ha DOH/A ca pas3rieiaHu OT Hac
B KOHTEKCTa Ha (POPMHUPaAHETO HA HANIIETO MHEHUE OTHOCHO (DMHAHCOB OTYET KATO I5110,
a He C IeJT u3pa3siBaHe Ha OT/IEITHO MHECHHE BhPXY TE3U CHIECTBEHU CIICIKH.

Yoocmosepenuama nanpaeenu ¢ Hacmoawama oOeknapauyus, cieoea 0a ce pasziedam
COUHCMEEHO U CAMO 6 KOHMEKCmA Ha U30d0eHUA Om HAC 00UMOPCKU 00KAA0 6 Pe3yimam
HA U36BPUICHUA HE3AGUCUM (PUHAHCO8 00um Ha 200unieH Quuancoe omuem Ha [{D
wExcnam Axyuu Pazeumu Ilazapu 3a omuemnusa nepuoo, 3aevpuieau; na 31 oexemepu
20242., c oama 31 mapm 2025 2. Hacmoawama oexknapayus e npeonasnaiena eOuHCmeeHo
30 NOCOYEHUA No-20pe adpecam U e U320MEeHA eOUHCMEEHO U CAMO 6 U3NbIIHEeHUe Ha
U3UCKBAHUAMA, KOUMO ca nocouenu ¢ 4i. 100u, an. 4, m. 3 om 3axkona 3a nyoIUYHO
npeonazane Ha yenHu knudxca (3IIIIK) u ne cnedea oa ce npuema Kamo 3amecmeauia
Hawiume 3aK1I04CHUA, CLODPHCAUWU C€ 8 U30A0CHUA OM HAC 00UMOpCKU 00Kaao om 31
mapm 20252. no omnouwenue na evnpocume, ooxeanamu om uia. 100u, an. 4, m. 3 om
3IIIIIK.

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