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rOAULLEH OOKNAQL 3A OEMHOCTTA
3a2024r.

Ha goroBopeH oHpA ,,EkcnaTt MMobanHu O6nuraunn“
cbrnacHo 4n. 39 or 3akoHa 3a CyeToBOACTBOTO

HorosopeH coHg ,Ekcnat MobanHn Obnurauun”, ¢ npeanwHo nme ,Ecnat bBoHac® (,PoHabT) €
KONEKTMBHA MHBECTULIMOHHA CXeMa OT OTBOPEH TWUM 3a MHBECTMPAHE B ObPXXaBHU LLEHHU KHUXA,
UNOTEYHW, OBLLMHCKN N KOpnopaTUBHU obnuraumn n Apyru NMKBUAHU OUHAHCOBW aKTUBU, YYpeaeH
N OCblUEeCTBSABaLl, CBOSITA OENHOCT B CbOTBETCTBME CbC 3akoHa 3a AEeNMHOCTTa Ha KONEKTUBHUTE
WHBECTULMOHHN CXEeMW W Ha ApYru npeanpuaTtus 3a KonekTuBHO uHeecTupaHe (3OKUNCAMNKW),
3akoHa 3a nybnuyHoTO npegnaraHe Ha ueHHuM kHwka (3MMUK) v nogsakoHoBWTE akToBe MO
npunaraHeTto My, 3akoHa 3a nasapute Ha duHaHcoBM UHCTpymeHTn (3M1PUN), 3akoHa 3a
3agbmkeHusta u gorosopute (33[) M ocTaHanoTo NpPUNOXMMO 3akoHodaTencrso Ha Penybnuvka
Bvnrapma. ®oHabT € 060c06€eHO MMYLLECTBO 3a MHBECTUPAHE B LIEHHW KHKa U OPYrY NNKBUAHW
(UHaAHCOBW aKTMBW C Ornef NocTuraHe Ha UHBECTULMOHHUTE 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 Komucnata 3a oMHaHCOB Hag3op, ¢ peweHne Ha Komucusta 85-[d ot: 09.12.2009 r.
®oHOBLT e BnucaH B pernctbpa no yn. 30, an. 1, 1. 5 ot 3KOH .

Mpe3 oT4eTHUS Nepuoa HSMa AelcTBUs B obrnactTa Ha Hay4YHo-u3cnegoBaTesickaTa M pasBoiiHa
penHocT. ,Ekcnat MobanHn O6nuraymmn® HAMa KnoHoBe.

MHBeCcTULMOHHA cTpaTerus n uenm

MHBecTMumoHHaTa ctpaTerna Ha doHAa npedswkaa 3anasBaHe CTOMHOCTTA Ha MHBECTULMUTE U
peanusnpaHeTo Ha neyandu OCHOBHO OT TeKyLUM [oX0AuM (KYMOHHUW NnawjaHus) oT AbMAroBu LEeHHU
KHWKa W Apyrm ¢UHAHCOBM WHCTPYMEHTU C dUKCMpaHa [oXoA4HOCT. 3a nocturaHe Ha
WHBECTULMOHHUTE Lenu LWe ce npunara ctpaTerns 3a akTWBHO ynpasrieHne Ha nopTtdenna oT
UHAHCOBW MHCTPYMEHTU U napuyHu cpefactBa. KOHKpeTHaTa CTPyKTypa Ha akTMBMTe 3aBUCK OT
MOMEHTHUTE Nas3apHW YCrnoBuA WU e AMHamMu4Ha B npueTuTte rpaHuun. C ormeg nocTturaHe Ha
WHBECTULMOHHNTE cn uenn [JoroBOpHUAT poHA LWe ce npuabpxa KbM NONUMTUKa Ha UHBECTUpaHe
NpenMyLLEeCTBEHO BbB BUCOKOKAYECTBEHN ALMIOBU LIEHHU KHMXA U B UHCTPYMEHTU C chukcmpaHa
OOXOOHOCT.

HeTHaTta cToMHOCT Ha akTuBuTe Ha PoHAa
HeTHaTa CTOMHOCT Ha akTMBUTE (YMCTOTO UMyLLecTBO) Ha PoHaa He MoxXe Aa 6bae no-manka ot 500

000 neBa. To3n MMHMManeH pasmep TpsibBa ga e AOCTUrHaT A0 ABE roAuHM OT noflydaBaHe Ha
paspelleHneto ot Komncusata 3a opraHuanpaHe v ynpasneHue Ha ®oHaa.
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HeTHaTa cTOoMHOCT Ha akTuBUTe Ha PoHAa (NpoAabIKeHUe)

Kbm 31.12.2024 r. obLiata CTOMHOCT Ha akTuBuTe Ha ,Exkcnat Mmobanydmn O6nuraymn” Bb3nusa Ha 7
799 038 nB. 3agbmkeHusaTa ca 44 461 nB. HeTHaTa CcTOMHOCT Ha akTuBuTe e 7 754 577 nB. bposaT
Ha asnoBeTe B o6palleHne kbM kpast Ha 2024 1. e 4 841,17 psana, a kbM kpasi Ha 2023 . e 5 985,6574
asana. PeanusupaHaTa aHioanusmpaHa [OXOOHOCT OT HayanoTto Ha nybnuyHoTO npegnaraHe e
60.18%, a 3a 2024 r. € 4.83%.

PuckoB npodoun

PuckouaTt npodwun Ha [oroBopeH ¢oHA MpeacTaBnsiBa KONMMYECTBOTO M BMAA PUCK, KOUTO
YnpaensBaLoTo OpYKeCTBO Noema 4pe3 MHBecTMpaHe Ha aktusuTe Ha PoHAa, umankm 3a uen
NMOCTUraHeTO Ha XenaHaTa JoxogHocT. PuckosuaT npodun Ha PoHaa ce pasnuyaBa OT PUCKOBUTE
hakTopK, XapaKkTepHU 3a LleHHUTE KHWKA, KakTo U OT pUcKoBUTE hakTopu, CBbP3aHu C AeNHOCTTa
Ha [JoroBopHus ¢oHA.

MHBecTmpaHeTo B asnose Ha [® ,Ekcnat MmobanHu O6nuraummn® e cBbp3aHo C NOeEMaHe Ha HUCKO
HUBO Ha PUCK.

Mo oTHoweHne Ha pgerHocTTa cu, OO ,Exkcnat MobanHu O6nuraummn® e nsnoXxeH Ha pasnu4yHu
BMOOBE PUCK, OKa3BallW Bb3AeCTBUE BbPXYy HeroBuTe pesyntatu. OCHOBHWTE PUCKOBE, KOWUTO
WHBECTUTOPUTE LLIE HOCAT NMpu MHBECTUpPaHe B asanose Ha [1® ,Ekcnat MmobanHmn O6nuraunn® ca:

KpeauTteH puck

KpeanTHUST puCK e OT CbLLEeCTBEHO 3HAYeHMe 3a akTuBuUTe Ha PoHaa. BnusHmeTo My BbpXy LeHaTta
Ha (OMHAHCOBUTE MHCTPYMEHTM M CTOMHOCTTa Ha aKTMBWUTE € KIOYOBO, OCOBEHO B yCnoBusATa Ha
rnobanHa kpu3sa, B kouTto [ “Ekcnat Mobanyiu O6nuraymm” 3anoysa 4ENHOCTTA CU.

ToBa e pUCKbT M3gaTensT (OPYKECTBOTO — EMUTEHT) Ha AbNTOBU LEHHW KHIXKA, CbOTBETHO NULETO
npepocTtaBuno obeaneyeHne, ga 6boe B HEBBb3MOXHOCT Oa M3MbIHU CBOUTE 3adblDKEHWs, B
YacTHOCT [a u3nnaTu HaBpeMe rMaBHuuaTa nvnu abmkummTte nuxeu. MNMpu gorosopu 3a obpaTHO
n3KynyBaHe, ako KOHTpareHTbT Ha AP “Ekcnat MmobanHm O6nuraumn” He mMoxe Aa M3MbITHU
3a0b/MKEHMETO CM Aa U3Kynu o6paTHO LeHHUTe KHka, PoHOBT MOXe Aa NoHece 3aryba, AOKOMKOTO
npuxoguTe oT npogaxbarta Ha obGe3nevyeHNeTo ca No-marsku oT LeHata Ha obpaTHOTO M3KynyBaHe,
KoraTo T € cpukcmpaHa. KoraTto KOHKPETHUTE LEHHM KHWXA MMAaT KpeauTeH PENTUMHI, KPeOUTHUAT
PUCK BKIOYBA Bb3MOXHOCTTA 3@ MOHMKEHWE Ha KPeAUTHUS PENTUHT Ha LLEHHUTE KHUXKA, B KOUTO €
nHBecTupan [JoroBopHusi ooHA,.

OueHknTe Ha peirTuHroBute areHuum CtaHgapT eHp MNybpc, Myyauc n OuTy ca MexayHapoaHo
npu3HaT 6apoMeTbp 3a KPeAUTHUS PUCK HAa LLEHHW KHKa. Ho 1 Te3n peiTuHIM He ca NepdeKTHU: Te
ca HanpaBeHM Ha 6asza MuHanM cbOUTUA U He oTpassBaT BCUYKM Bb3MOXHW Obaelum
obctosTencTtea. B HacToswms MoMeHT, npegBua rnobanHuTe NUKBUOHW M NoTpebuTencku
3aTpyaHeHust, ce HabnogaBa yBenuyaBaHe Ha YecToTaTta ¢ KOSTO PEATUHIOBUTE areHL MmN NPOMEHST
KpeauTHUTE PENTMHIN Ha komMnaHuuTe, a ¢ ToBa U KpeauTHMAT puck npuaobusa olle no-ronsma
TeXecCT Npu n3bopa Ha LeHHU KHUXa.

YnpaBnsBaLloTo APY>KECTBO Le ce CTpeMu Aa peayumnpa KpeauTHUS puck Npy MHBECTUpPaHe B LLIEHHN
KHa 6e3 KkpeaMTeH PenTUHr NoCpPeACTBOM M3BBbPLUBAHE HA KpeauTeH aHanus, ameepcudukaums
Ha UHBECTMUMUWTE U HabnaeHne Ha CbOMTUATA U TEHOEHLUUTE B MKOHOMUYECKUTE 1 NONIUTUYECKM
ycnoBus. Hama curypHocT, Yye Tesu OelcTBMSA Ha YNpaBnsaBalloTo APYXKECTBO Lie npeaoTBpaTaTt
3arybwm.

KpeouteH puck cbliecTByBa U Mpu B3aMMOOTHOLUEHUSITA C HacpeliHaTa cTpaHa no GopcoBu U
M3BBLHGOPCOBM CAENKM, KOrato ce MposiBsiBa B ABE Pa3sHOBUAOHOCTU — KOHTPAreHTEH U CETbIIMEHT
puck. MNpu MbpPBUAT MMa BEPOSITHOCT OT HEU3MbIHEHWE Ha 3a4bMKEHUsITa OT HacpeLyHaTa cTpaHa
Mo M3BbHOOPCOBU caenku. To3u pUck € MUHUMU3UpaH Npu paboTaTta Ha PoHaa npeaBua akTa, Ye
TOW WHBECTMPA NPEAUMHO BbB (PUHAHCOBM WMHCTPYMEHTW, TbpryeMu Ha perynupaHu nasapu.
CeTbNIMEHT PUCKbT € BEepPOATHOCTTa Ha AaTaTa Ha ceTbnMeHT PoHAda Aa He MOoNyyu HacpeLyHu
MapuyHN cpeacTBa unu (UHAHCOBM WHCTPYMEHTWM OT KOHTpareHT, cref Kato € W3MbIHUI
3aQbIDKEHUATA CY NO AafeHaTa caeslka KbM TO3M KOHTPareHT.
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MasapeH puck

MasapHaTa ueHa Ha pMHaHCOBMTE MHCTPYMEHTM, B KOUTO € uHBecTupan doHaa, Moxe ga Bapupa
nopagyu Bb3HMKHanu NpoOMEHW B MKOHOMMYecKaTa W nasapHata cpefa, napuyHata nonutuka Ha
LueHTpanHuTe 6aHkW, AenoBaTa akTUBHOCT HA EMUTEHTUTE, CeKTopa, B KOMTO onepupa eMuTeHTa u
TbPCEHETO WM MpeAnaraHeTo Ha nasapa Ha LEeHHW KHuka. B onpegeneHn MOMEHTW LeHuTe Ha
akumuTe Ha nasapa (doHgoBata 6opca) MoraTt fa Bapupat 3HauuTenHo. To3n nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa, KOATO CbLUO e Bapupa B pe3ynTar Ha NPOMeHUTe Ha
nasapH/WTe LeHW Ha akuuuTe 1 ApyruTe LieHHU KHuxa, B kouto doHaa e uHeBecTmpan. He BCUYKM
akumu, TbpryBaHu Ha AagdeH nasap (6opca), 1 He BCUYKM Na3apu Ha akuuu NPOMEHST LieHUTe cu B
efHa ¥ Ccblla Nocoka B AadeH MOMEHT M Hal-pasnuyHu ca daktopuTe, KOUTO BNUSAST Ha NasapHaTa
LeHa Ha onpegeneHn akuum (Hanpumep, (UHAHCOBM OTYETM, pasKpuBalM HamarneHue Ha
nevan6ara Ha OpYyXeCTBOTO, U3f4ano akumute; 3aryba Ha OCHOBEH KIMEHT; cbaebeH 1ck Ha ronsma
CTOWHOCT, NpeasiBeH cpeLly ApY>XeCTBOTO; NpoMsiHa Ha perynauuuTe B onpegeneHa nHayctpums). He
BCWYKM NoAo6HM dhakTopu morat Aa 6baaTt npeasuaeHu.

YnpaBnaBaLLloTo OPYXXECTBO MOXE [a Hamanu, HO He MOXe Aa efNMMUHMpa HanbhHo edekTa oT
[BWKEHNETO Ha LIeHMTe Ha MHBECTULIMNTE, Ypes amBepcudukaumsa Ha nopTdeiina Ha ®oHaa. C uen
AVBepcUdUKALMA Ha UHBECTMLMMTE B akUuM, YNpaBrsaBalloTo APYXECTBO NpeaBwkaa akuumte B
noptdpeiina Ha GoHaa Aa ca OT KOMMNaHUW, ONepupaLLM B pasnnyHi CEKTOpU Ha MKOHOMMKATA, KaKTo
1 cnasBaHe Ha WHBECTULMOHHUTE NMUTM OTHOCHO MakcuManHaTa WUHBEeCTUUMS B akuuu 1 Opyru
(hMHAHCOBM UHCTPYMEHTM Ha eHa KOMNaHusi.

3a fga ce oueHn MBkaBocTTa Ha PoHAa cnpsiMO NO-HEGNAroNPUSATHN PesynTaTi, 3a U3MbIHEHWETO Ha
nporHo3uTe Gelle HanpaBeH aHanu3 Ha YyBCTBUTENHOCTTA, 3a Aa OTpasun cepust OT cueHapum, 6asnpaHu
Ha OCHOBHUTE puckoBe 3a PoHAa U NEPCneKTMBUTE 3a Craj Ha MKOHOMMKATA, B KOSITO TOM OCbLUECTBABA
[JenHocTTa cun

MpencraBsaHeTo Ha PoHAa (M3MEPEHO Ype3 N3MEHEHWETO Ha NapaMeTbpa ,2HeTHa CTOMHOCT Ha aKTUBUTE
3a efHa akuus unu 3a eauH Aan’) ce BAusie AMPEKTHO OT ABWXEHWETO Ha LieHuTe Ha huHaHcoBuTe
WHCTPYMEHTW B nopTdperna Ha doHaa.

MasapHuAT puUCK ce nposBsiBa NoA dopMata Ha INMXBEH, BanyTeH, LEHOBW, NUKBMOEH U
UH(NALMOHEH 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 IMXBEHWUTE
paBHWLLa Bnvsie HeGnaronpusiTHO eAHOBPEMEHHO U Ha KHUXaTa ¢ dmkcupaH aoxogd (obnurauum) u
Ha akuuuTe. CbLuecTBYBaT pa3nuMyHM MEeTOAM 3a OrpaHu4yaBaHe Ha NMUXBEHUSI PUCK Ype3 MNon3BaHe
Ha JepVBaTUBHU MHCTPYMEHTU KaTo NMIMXBEHU (DOYBPCU, CyanoBe U Onumn.

Banymen puck

BanyTHuAT puck e Hai-Beye CBbp3aH C MHBECTULMOHHUTE MHCTPYMEHTU B nopTdenna Ha PoHaa,
KOUTO Ca AEHOMUHWPaHU B Yyxa BanyTa. Te3n MHCTPYMEeHTU MoraT Aa NPOMeEHAT CTOMHOCTTa CU B
6bnrapcku neea, nopagu U3MEHEHMETO Ha BanyTHUTE KypcOBE MexXay NneBa 1 CboTBeTHaTa BanyTa.
Mogo6Hu kypcoBu npomeHn Guxa 3acerHanu HeTHaTa CTOMHOCT Ha akTmeuTe Ha OO “Ekcnar
rmo6anHu O6nuraunn” n Herosus AoxopA. MNopaan dukcMpaHus Kypc Ha nesa KbM eBpOTO, TO3U PUCK
MOHaCTOSILLLEM Ce CMSITa 3@ CPaBHUTENHO HUCHK. IHCTpYMeHTUTe, AeHOMUHUPpaHu B 6bnrapcku nesa
He ca U3MNoXeHW Ha BanyTeH puck. MNnaHupaHoTo reorpadcko NO3MUUOHMPAaHe Ha MHBECTULMUTE Ha
doHaa uenu audepeHunpaHe Ha BanyTHUS PUCK. YNpaBnsaBaLwoTo OPY>KECTBO MOXe Aa U3BbPLUU
onpegeneHn CAenkx 3a xegXxXvpaHe Ha BanyTHUSA puck (Hanp. BanyTHU onuuu, NoKynka u npodaxba
Ha Banyta npu cnot u OopybPAHU CAENKM), KOUTO camu no cebe cu CbLo HOCHAT onpeaeneHu
pucKoBe.

iii



= A® Ekcnam No6anHu O6nuzayuu
eXDatca p Ita I roduweH ¢phuHaHcoe omyem

3a 20o0uHama, 3aebpuweauwja Ha 31.12.2024 2.

LleHosu puck

ToBa e puUCKbT OT HamarnsiBaHe Ha CTOMHOCTTa Ha WMHBECTMUMSITA B [ajleHa LieHHa KHura npu
HebnaronpusiTHM NPOMEHW Ha HBAaTa Ha NasapHUTE LieHW B pe3ynTaTt Ha HeGnaronpusiTHu cbouTus,
CBbP3aHU C AENHOCTTa U pesynTaTuTe Ha KOHKPETHUTE EMUTEHTU U TEHOEHUMUTE Ha KanuTanosus
nasap (KpaTKOCPOYHM MMM APBATOCPOYHM KOPEKLMM Ha nasapa nopagu NpoMsiHa B OLEHKWTE U
ovakBaHWsITa Ha UHBECTUTOPUTE).

JlukeudeH puck

JIMKBMOHWAT pUCK € Bb3MOXHOCTTa doHAa [a He MOXe [a MOCPeLiHe KPaTKOCPOYHW WNnu
ABbMTOCPOYHM 3aabIKeHUA. ToBa € PUCKLT NPMW onpeaerieHn YCrioBus Aa Ce OKaxe TPYAHO Mnu
HEBBH3MOXHO 3a YNpaBnsBalLloTO APYXXECTBO Aa Npofaje nputexaBaHn oT PoHAa LeHHU KHIKA Ha
N3rofHa LieHa.

YnpaBneHueTo Ha NUKBMOHWS pUck Ha PoHAa ce CbCTOM B NOAOBbPXAHETO Ha akTUBHU GanaHcoBM
no3nLmu, KOUTO Aa OCUrypsiBaT BbB BCEKU €4MH MOMEHT Bb3MOXHOCTTa [Ipy>KeCTBOTO Aa uannartu
BCMYKM CBOW 3a4bIDKEHUS HA pa3yMHa LieHa U NpY MUHMMareH pUck, KakTo U npegoTepaTsiBaHe Ha
HeobxogmMMocTTa OT npubbp3aHa npofaxba Ha akTMBW, KOeTo OM OOoBeno 4o peanusmpaHe Ha
3arybu n/wnu nponycHaTv Non3wu.

YnpaBnsiBalloTO APYXECTBO crefBa CTPUKTHA MOMMTMKA MO OTHOLIEHME Ha nopabpXxaHe Ha
MUHVMAaIIHU NMUKBUAHM CpeacTBa cbobpasHo HopmaTueHaTta ypenba v Mpasunata Ha PoHaa.

UHnayuoHeH puck

WHbnaumnoHHMAT pyuck NpeacTaBnsiBa BEPOATHOCT OT MOBULLABaHE Ha 0OLLOTO paBHULLE HA LieHUTe
B MKOHOMMKATA, B CreACTBUE Ha KOETO HaMarsiBa nokynartenHarta cnocobHOCT Ha MecTHaTa BanyTa.
Bb3MOXHO € pbCTbT Ha WH(NauusaTa ga KOMMNEHcUpa 3HavMTenHa 4YacT WUnu uenus OOXOA4 Ha
nputexarenute Ha ganose oT ®oHga, nopagu koeto uHBectutopute B AP “EkcnaTt mobGanHu
O6nwuraumn” ga He nonyyat peaneH Ooxof (HapacTHana nokynartenHa cnocobHOCT) unv Ton ga e
He3HauuTeneH. [pe3 nocnegHuTe rognHW, B YCIOBUSTA Ha BanyTeH 6opa v 3aTerHata uckanHa
nonutuka, WHgnaunsaTa B bbnrapus 6e nogabpkaHa Ha CPaBHUTEMHO HUCKO paBHULLE U
ovaKkBaHMsITa ca TA [a OCTaHe TakaBa M npe3 crneasawute roavHwW. JonbnHuTeneH daktop, B
nogkpena Ha Tesn ovakBaHus e paspassBallaTa ce puHaHcoBa Kpu3a, NpeansBuKBalla ceproseH
AednaunoHeH HaTUCK.

PuckoBe npun nanon3BaHeTo Ha AepnBaTuBun

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

YnpaeneHcku puck

[epviBaTMBMTE Ca CUMHO CNELManu3MpaHyu UHCTPYMEHTW, YMETO U3MON3BaHe M3WCKkBa pas3bupaHe
KakTo Ha 6a30BUMsl aKTUB, Taka U HAa MexaHW3Ma Ha JelcTBME Ha camusi AepuBaTuB. CNoXHOCTTa Ha
JepviBaTMBMTE U3UCKBA afleKBaTHW CPEACTBa 3a HabnogeHue Ha CAenkute ¢ TAX, aHanu3 Ha
cneuuduUyYHUTE PUCKOBE M CMOCOBHOCT fia ce MPOrHo3mpaT LeHuTe.

Puck Ha nocmosusi egpbekm

HeGnaronpusiTHa npoMsiHa B LeHaTa Ha 6a30BUS akTWB, Kypc UMM UHOEKC MOXe Aa gosefe Ao
3aryba Ha cyma, no-ronsiMa OTKOINKOTO € MHBecTWpaHa B AepuBatuBa. Hsikou gepuBatvuBu umat
noTeHLMarn 3a HeorpaHuyeHa 3aryba.

Puck om noepewHo oyeHsisaHe Ha Oepueamuea

MHoro oT gepvBaTMBUTE Ca CNIOXHN UHCTPYMEHTU 1 YECTO oLleHKaTa UM e cybekTnsHa. Bcneacteue
Ha ToBa [1® “Ekcnat mobanHn obnuraunn” Mmoxe Aa npeTbpnu 3arybu npu nokynka Ha HagueHeHu
AepuBaTuBMm.

iv



= A® Ekcnam No6anHu O6nuzayuu
eXDatca p Ita I roduweH ¢phuHaHcoe omyem

3a 20o0uHama, 3aebpuweauwja Ha 31.12.2024 2.

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. YO ,Ekcnat Acer MeHnmxmbHT® EAL
onpegens KpaTKOCpPO4YHa W AbNrocpoyvHa cTpaTerus npu ynpaefleHWETO Ha onepaumoHHUTE
pUCKOBE, KOMTO Bb3HUKBAT MpU YNpaBreHNeTo Ha AenHocTTa u noptderina Ha JorosopeH (oHa
-EkcnaTt mobanHn O6nurauun®, onncaHu B lNpaBunarta 3a oOueHKa M ynNpaBlieHUEe 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 Banytu, B KOUTO ca AeHOMUHWUPaHU UHBECTUUMUTE Ha PoHZa, CNpAMO YyXAecTpaHHUTE
BanyTu.
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Hanpumep, durkcupaHeTo Ha 6bnrapckaTa BanyTa kbM €BpOTO Upe3 BbBEXAAHETO Ha BanyTeH 6opa
npe3 1997 r. orpaHnyaBa konebaHusiTa Ha feBa CAPAMO YyxXauTe BanyTM B pamKuTe Ha
konebaHunsTa Ha eBPOTO CNPAMO YYXXAUTE BanyTu. Tbi kaTo KonebaHusaTa Ha eBpoTO Ca 3HAYUTENHO
MO-HUCKN OTKOMKOTO konebaHuaTa Ha neBa, TO B MOMEHTa ObNrapckuMAT neB 4epnu BanyTHa
cTtabunHoct 6narogapeHve Ha PUKCMPaHUAT Kypc. TeopeTUyHO, TO3M pUCK B MOrbN Aa ce NoBuULLN,
korato Bbbnrapus snese B Eponenckusat Banyten Mexanusem Il (EBM Il). CuctemaTa Ha TO3m
MexaHu3bLM nossonssa konebaHusTa Ha nesa Aa 6baaT Ao +15% cnpaAMo dUKCUpaHUAT Kypc Ha
€eBpoTO (TOeCT, MakcMMarnHo obesueHsBaHe Ha neBa A0 2.2492 nesa 3a 1 eBpO MM MakcuMarHo
nockbneaHe Ha nesa go 1.66245 ne 3a 1 eBpo). [lpakTnyeckn, BCUYKM ObpxaBW, KOUTO
noHactosiLemMm ca B To3nm mexaHudbM (Kunbp, [anusa, EcTtonwus, JlutBa, JlatBusa, ManTta) ca
cBUOETENM Ha MHOIO MO-Marikv konebaHusi, BbMpeKN Ye MKOHOMMYECKaTa CTPYKTypa Ha HSKOU OT
TSAX, KAKTO N MaKpOMKOHOMUYECKUTE UM NapameTpu, ca Ha CXOOHW HMBa € Te3n Ha bbnrapus.

WHebnayuoHeH puck

CUCTEMHUSIT MHNALNOHEH PUCK € BEPOATHOCTTA OT MoKayBaHe Ha MHdnauusita oo HWBa, KOUTO
orpaHuyaBaT CUIHO PbCTa Ha UKOHOMMKaTa Ype3 NoBuLLIABAHE Ha KparHWUTE LieHW Ha noTpeGneHue,
CBMBAaT BbTPELIHOTO ThPCEHE M BOAAT A0 BuUcoka be3paboTuua.

HopmamuseH puck

HopmaTUBHUAT pUCK € BEPOATHOCTTa OT Pe3ku NPOMEHW B 3aKOHOAATENICTBOTO, KOUTO Aa AoBedat
[10 BriolaBaHe Ha MKOHOMUYecKaTa CUTyauus B CboTBeTHaTa Abpxaea. [peasua xapMoHmsaumaTa
Ha 6BNrapckoTo 3aKOHOAATENICTBO C €BPONECKOTO, Masiko BEPOATHO € Aa MMa ApacTUYHU NPOMEHH,
KOMTO Oda BrowaT cuTyauuaTa B cTpaHata. 3a Bbnrapus, Tosu puck Moxe Oa ce cMATa 3a
npeHe6pexrMo HUCHK.

lMonumuyecku puck

MonnTUYecKUAT pUCK € BEPOATHOCTTa OT MONMUTMYECKa KpU3a, KOATO Aa AoBede [0 BrollaBaHe Ha
MKOHOMMYECKaTa CuTyauus B CbOTBETHaTa CTpaHa. To3n pUCK € CBbp3aH C Bb3MOXHOCTTa
NpaBMTENCTBOTO Ha e4Ha AbpXaBa BHe3anHO Aa CMEHW MonuTUKaTa CM U B pesyntaT Ha ToBa
cpefata, B KOATO paboTAT ApyxecTBata Aa ce NpoMeHu HebnaronpusitTHO, a MHBeCTUTopUTE Aa
noHecar 3aryou.

Penybnuka Bbnrapus e cTpaHa ¢ monuTMYecka U MHCTUTYUMOHanHa ctabunHoct, uneH Ha HATO u
oT 1 aHyapwu 2007 r. yneH Ha EBponerickns Cbto3. BcuykvM OCHOBHY MONUTUYECKM NapTumn onpeaensTt
32 OCHOBHMW MNPUOPUTETM CbBPEMEHHWUTE OEMOKPaTUYHM LIEHHOCTW, PasBMTMETO Ha nasapHaTa
MKOHOMMKA M OKOHYaTernHoTO WHTerpupaHe Ha Bvrrapus B Esponeickua Cbio3. JonbriHUTENHM
rapaHuum 3a nonuTuyecka cTabunHOCT ca nocTurHaTata WKOHOMUYecka cTabunHocT cnep
BbBEXAaHeTo Ha BanyTHus 6opd, W MNpouechbT Ha CUMHXPOHM3aUMA Ha ObnrapckoTo
3aKOHOAATEeNCTBO C TOBa Ha cTpaHute ot EC.

Hpyau cucmemHu puckose

Opyrn puvckoBe, MOpPOAEHW OT CBETOBHATa MOMUTMYECKA M WKOHOMMUYECKA KOHIOHKTypa, ca
Bb3MOXHaTa HeCTabMMHOCT UMW BOEHHW AelCcTBUS B permoHa. beacteusita n aBapumte ca chaktopu,
YCMOXHSIBALLM BCsika CUCTEMa 3a YynpaBrneHue Ha puckoBeTe. [locneacTBusita ca TpyAHO
npeABMAMMUM, HO OOCTBMBT A0 MHdOPMauMs M NpunaraHeTo Ha cucTema 3a MporHo3vpaHe U
[OeNCTBUS B EKCTPEMHU CUTYaLIMUN Ca Bb3MOXHM HAUYMHW 3@ MUHUMU3MPaHEe Ha oTpuuaTenHuns edexT.

Puckoee 3a ycmotiqusocmma

PuckoBeTe 3a ycTonumMBocTTa NpeacraBnsiBat CbOUTMS UMK YCIOBUS OT EKONTOMMYHO, COLMAnHO Unm
YNpaBfEeHCKO €eCTeCTBO, KOWTO, aKo HaCTbMAT, MOXEe Aa MMaT CblIeCTBEHO OTpuuaTenHo
Bb3eNCTBUE BbPXY CTOMHOCTTA Ha uHBecTuuunTe. B nanbnHeHne Ha 4vn. 3 o1 PernameHt (EC)
2019/2088 pgpyxecTBOTO € MpWEeno W npunara NonuTuka 3a WHTEerpupaHeTo Ha puckoBeTe 3a
YCTOMYMBOCTTA B NPOLECMTE Ha B3EMAHETO HAa MHBECTULMOHHUTE PELLEHNS 33 BCUYKM yNpaBnsiBaHu
OT APYXeCTBOTO MpeanpusTUS 3a KOMEKTUBHO WHBECTMpaHe, B T.4. M 3a doHpa. [oKonkoTo
puUCKOBETE 3a YCTOMYMBOCTTA MoOraT fa BfMSIST BbpXy NasapHata CTOMHOCT Ha WHBECTUUMUTE,
OPYXECTBOTO I'M OTYMUTa NpWU B3EMaHe Ha MHBECTULMOHHUTE PELUEHUs, KAaKTO U BCUYKM OCTaHamnu
puCKOBe, BNUsiELLN BbpXy NasapHaTa CTOMHOCT Ha MHBeCcTMLMuTE. PUckoBeTe 3a yCTOMYMBOCTTA Ca
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YyacT oT obLiaTa puckoBa MaTpuua, KOATO OPYXECTBOTO MpaBW 3a BCSAKA WMHBECTULMS U KOATO
BKJIHOYBA OTHOCMMWTE PUCKOBE, KOUTO BIIUSAT BbPXY CTOMHOCTTa Ha MHBECTMUMUATA, B TOBA YMCIIO
NONMMTUYECKN PUCKOBE, KPEOUTHW PUCKOBE, MasapHM PUCKOBE, CEKTOPHW PUCKOBE, PUCKOBE OT
cybekTnBeH xapakTtep. [pyXeCcTBOTO He [AOKYMeHTUpa MO CchneuuaneH HayuH OTYMTAHETO Ha
puCKOBETE 3a YCTOMYMBOCTTa B NPOLIECUTE Ha B3eMaHe Ha UHBECTULMOHHN pelleHns. OTyMTaHeTo
Ha BMUSIHMETO PUCKOBETE 3a YCTOMYMBOCTTA BbPXY CTOMHOCTTA HA UHBECTULMUTE N MHTETPUPAHETO
Ha Te3n PUCKOBETE B MPOLecCMTe Ha B3eMaHe Ha MHBECTULIMOHHUTE pelleHunss cTtaBa abCcomnoTHO B
pamMKkuTe Ha cybekTMBHaTa npodecroHanHa npeueHka Ha CbOoTBETHUS NOPTAONNO MEHUAXBP MUK
WHBECTULMOHEH KOHCYNTaHT, OTFOBOPEH 3@ WHBECTULMOHHOTO pelleHve. 3a OTYUTaHEeTO Ha
puCKoBeTE 3a YCTOMYMBOCTTa B Mpouecute Ha B3eMaHe Ha UHBECTULMOHHU peLleHns ce nonaeaT
NH(OPMALMOHHN U3TOYHULM, [0 KOUTO APYKECTBOTO MMa LOCTbIM — KakTo OT 00l xapakTep, Taka u
cneunanunsvpaHu Takmesa ot aboHameHTeH Tvn, kato Bloomberg Terminal. B cny4yaii 4ye gpyecTBoTO
nageHtTudmumpa cneuuduryeH puck 3a YCTOMYMBOCTTA, KOWTO € HEeTUNUYeH 3a CbOoTBeTHaTa
WHBECTULUMNS W/MNN MO MHEHWE Ha CbOTBETHWUS MNOpPTHONMO MEHULXbP WAN WMHBECTULMOHEH
KOHCYNTaHT, OTTOBOPEH 3@ MHBECTULIMOHHOTO peLleHne, MMa CbLUEeCTBEHO 3HaJYeHWe 3a nasapHaTa
CTOMHOCT Ha [JajeHa WHBECTULMS, Ha TO3N KOHKPETEH PUCK Ce AaBa AOMbIIHUTENHA TEXECT npu
B3eMaHe Ha MHBECTULMOHHOTO peLleHune.

lMosuwasawu ce nuxeeHu npoueHmu U puck om peuecusi

Mpe3 naMvHanuTe roAMHW MMalle NPOLBLIMKUTESNHU Nepuoam Ha WUCTOPUYECKM HUCKU JIUXBEHU
MPOLIEHTU, KOETO Ce MPOMEHM Npe3 NocrnefHaTa roamHa, Korato HAKOU LieHTpanHu 6aHku B CBETOBEH
mMawab 3anoyHaxa Aa rv ysenuyasat. Hanocneabk CBETOBHUTE nasapu MpexuBsxa 3HayuTenHa
BONATUITHOCT CbC 3HAYUTENHW CNaJoBe KaKTO Ha nasapuTe Ha obnurauuy, Taka U Ha nasapute Ha
akumun. OcBeH TOBa LeHTpanHuTe GaHky MO CBeTa MOBULUIMXA JIMXBEHWTE MPOLIEHTVW B OMMT Aa
orpaHuyaTt HapacTBawaTta uHdnauusa. busHecsT Ha Ekcnat AceT MenHumpxmbHT EALl ce Bnuvsie
MPSKO U KOCBEHO OT MPOMeHUTE B rnobanHuTe nNMxBeHn NpoLEeHTU.

lMpomeHnTe B NIMXBEHUTE NPOLIEHTM MOraT Aa NOBMUSAAT HA CTOMHOCTTA Ha LLeHHUTE KHIKa, B KOUTO
WMHBECTUPME, KOETO MOXE Ja 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 CTpaTeruu, Kato MHBECTMPAHE B LIEHHW KHUXA C NO-KpaTbK
nagex n nogabpXxaHe Ha ansepcuduumpanm noptdennm. OcBeH ToBa C Lien ynpasneHne Ha p1cka,
Ekcnat Acet MeHupxmbHT EALl noaroTBsi CTpec TeCToBe Ha MNopTdennute 3a noteHumanHu
cLueHapun ¢ OBWKEHNETO B JIMXBEHUTE MPOLIEHTMU.

Hawumst 6usHec ce Bnvsie OT HAaLUUOHaNHWUTE 1 CBETOBHUTE MKOHOMMWYECKU YCIOBWS, KOUTO MoraT Aa
ce NMPOMEHAT BHe3arHo, KakTo U OT Bb3NpuUaTMsiTa 3a Te3n YCrnoBusi U 6baelimTe UKOHOMUYECKM
nepcnekTuBK, KaTo HanpMmep onaceHusiTa 3a NoTeHUManHa peuecusi. AKo ce pas3BuUAT peLeCUoHHN
MKOHOMMWYECKU YCMOBUSI, T€ BEPOSITHO Le UMaT HEraTMBHO Bb3AEWCTBUE BbPXY LEMUSI CEKTOP Ha
(hMHaHCOBUTE YCNyru, BKMIOYUTENHO U BbPXY Hac. MNpomMeHuTe B MO-LUMPOKUTE WKOHOMUYECKM
yCNoBUs HE Ca NpeaBMAVMU U He MoraT Aa GbaaTt KOHTponupaHu. HeraTvBHU nocneavum 3a Hawuus
6usHec MoraTt Aa Bb3HWKHAT OT HUCKM HMBa UMW cnaf, Ha MKOHOMUYECKWST pacTex, HamarnsiBaHe Ha
MHBECTULMUTE B YaCTEH U PUCKOB KanuTarn, NPOMEHW B Pa3xoauTe Ha KNWEHTUTE, OrpaHUYeHust Ha
HanM4yHOCTTa WNM yBeNnuW4yaBaHe Ha pas3xogauTe MO KpeaWTWTE W Kanutana, HamansiBaHe Ha
ny6nuyHUTE KanMTanoBu MHBECTULIMW, BUCOKN HUBA Ha UHMALMS, HECUTYPHOCT MO OTHOLLEHMWE Ha
vckanHuTe, NapuyHUTE U MONMUTUYECKUTE BBMPOCU, MOBULLABAHE HA pPedepeHTHUTE NUXBEHM
MPOLEHTU.

Feononumuyecku ebrpocu

eononuTuyecknTe BLNPOCK, BKITOYNTENHO BONHATa B YKpariHa, KoH(nvkTa B neuuata Masa, kakto
WU HanpexeHWeTo B AunnomMaTtuyeckuTe oOTHoweHus, 3acarawm CALL v gpyrm gbpxasu, u
orpaHuMyeHusiTa Bbpxy MexayHapogHaTa TbproBus, MoraT Aa okaxaTt BfusiHue BbpXy cTabunHocTTa
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Ha WHaHCOBMTE Masapy M CBeTOBHATa WKOHOMWKA. [€OnonMTMYECKOTO HamnpexeHwe, KaTto
TbProBCKM CMNOPOBE WNW nonuTuyecka HectabwunHOCT, MoraT Aa MOBAMAAT Ha CTOMHOCTTa Ha
nHBECTUUMUTE 1 Aa AosedaT 4O NnosulleHa nasapHa BonaTunHocT. [NpoabkaBalmTe KOH(ANKTY
mexay Pycusa n YkpainHa, kakto n Mexay u3paenum u nanecTuHuM numar noteHuuana ga ce otpasar
HeraTMBHO Ha CBETOBHWTE Masapu M Aa NOBNUSAT Ha pesynTaTuTe Ha OnpeaernieHn CeKTopu.
CrtpaTernmTe 3a ynpaBrieHue Ha reononuTuyeckns puck, komto Ekcnat AceT MeHnmxmbHT EAL
npunara, BKNOYBAT MOHUTOPWUHI Ha rnobanHuTe cbOUTWA, NnoaabpxaHe Ha AvBepcuduLmpaHm
nopTdennn 1 n3nons3sBaHe Ha MHCTPYMEHTU 3a ynpaBneHne Ha pucka, kKaTo HanpuMep aepusaTy.

WuBectmumata Ha [O&® Ekcnat nobanHu O6nuraumm B yKpauHCKM ObpXaBHWM obnuraumm
npencTasrsiBa MHOMO MasbK NPOLEHT OT 06LWwuTe akTMBn Ha PoHAa 1 nopaam ToBa NoTeHUnanHuTe
pPUCKOBE, CBbp3aHM C Tasn MHBECTULMS, MOXe [[a He MnpeAacTaBnsaBaT CbLUIECTBEH PUCK 3a
LSNOCTHOTO NpeacTaBsHe Ha PoHaa.

Cmpykmypa u npouyeHmMHo CLOMHOWeHUe Ha OCHO8HUMeE rokazamesu 3a deliHocmma
Cmpykmypa Ha akmugume U nacugume

CTpykTypa Ha akTuBuTe Ha PoHaa e npeacTaBeHa B abCOMOTHA CTOMHOCT M KaTo NPOLEHT OT 00LLo
aKkTuBMTE KbM Kpasi Ha 2024 n kbM kpas Ha 2023 roguHa.

AKTVBM 31.12.2024 % 31.12.2023 %

MapunyHn cpencTea 294 895 3,78% 48 232 0,52%
LieHHn kHnxa 7 501 989 96,19% 9109241 | 99,11%
BanyteH dopybpa 0 0,00% 19 306 0,21%
BsemaHus 2154 0,03% 14 812 0,16%
O6Lo aKTUBM 7799038 | 100,00% 9191 591 | 100,00%

OBWumAT pasmep Ha 3agbikeHuUsiTa Ha PoHaa kbM kpast Ha 2024 roguHa e 44 461 nesa, KOUTO
npegcraBnsaBat 3agbikeHus KbM baHkaTta genosutap (B) v kbm YnpasnsasaloTo gpyxectso (Y1),
KaKTO U APYrN 3a0bIDKEHUS.

Macuem 31.12.2024 % 31.12.2023 %
3agbmkeHue kbm B4 411 0,01% 445 0,01%
3agbkeHne kbm Y[ 10434 0,13% 31517 0,34%
3agbrkeHusl, cBbp3aHM C 0bBpaTHO 26 520 0,34% 13 694 0,15%
n3KynyBaHe

BanyteH dopybpa 6 260 0,08% 0 0,00%
Opyru 3agbrkeHuns 836 0,01% 2 0,00%
CTOMHOCT Ha 3agbKeHusita 44 461 0,57% 45 658 0,50%
OO6Lo nacMBu n cobcTBeH Kanutan 7799 038 100,00% 9191 591 | 100,00%
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3agbnxkeHnsaTa kbM baHkata genoavTtap M KbM YNpaBnABaLLOTO OPYXECTBO Ce Haducnsasar
exefHeBHo, cbrnacHo MpaBunara 3a oLieHka Ha nopTderina Ha PoHaa, KouTo ca oaobpeHn oT KOH.

Pesynmamu om deliHocmma

PasxoauTe 3a geitHocTTa Ha ®oHaa ca npeacTaBeHy B crieaHarta Tabnuua:

Pasxogu 3a gpenHocTTa

Bug pasxon 2024 % 2023 %
OTpuuatenHn pasnuvku OT onepauun u 1569 054 47,43% 76 377 2,09%
npeoLeHka ¢ (PUHaAHCOBU aKTUBU
Pa3xoau, cBbp3aHu ¢ BanyTHW onepauum 1605 789 48,54% 3425782 93,73%
Opyrvn duHaHcoBW pasxogm 124 739 3,77% 139 646 3,82%
Pa3xoaun 3a BbHLHW ycnyru 8733 0,26% 13 234 0,36%
O6wo pasxogu 3308315 | 100,00% 3655 040 100,00%

Mpuxogute oT genHocTTa Ha PoHAa ca npeacTaBeHu B criegHaTta Tabnuua:
Mpuxoau ot genHocTTa

Bug npuxoa 2024 % 2023 %
Mpuxoaw oT AMBMAOEHTH 2154 0,06% 14 073 0,35%
MonoxuTenHu pasnvku OT onepauun wu 2001 696 54,26% 423 728 10,40%
npeoLeHka ¢ (PUHaAHCOBU aKTUBU
Mpuxogu, cBbP3aHU C BanyTHM onepaunm 1374 524 37,26% | 3 316 256 81,44%
Mpuxoau oT nuxsmn 310 845 8,42% 318 139 7,81%
O6wo npuxoaun 3689219 | 100,00% | 4072 196 100,00%

Pesyntatute ot genHoctta Ha PoHaa 3a 2024 n 2023 r. ca npeacTaBeHn B cnefHaTa Tabnuua:

2024 2023
Mpuxoau 3689219 4072 196
Pa3xoam 3308 315 3655 040
HeTeH pe3ynTart 380 904 417 156

KaTo konekTMBHa UHBECTULMOHHA cxema POHALT HE MOXe Aa U3BbPLUBA U HE € U3BbPLUBAN CAENKM
CbC CBbp3aHM Nuua, cbobpasHo orpaHuveHuaTa Ha 3OKNCOMNKWN.

®PoHABLT He e n3BbpLuBan peno caesnkuy npes3 oT4eTHUA nepuoa.
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OcHoBeH akumoHep Ha Y[ ,Ekcnat AceT MeHnpxmbHT® EAl e ,Excnat Kanutan® AL

Kbm 31.12.2024 r. ynpasnsasaliu npeacrasnsasalum n uneHose Ha CoeeTta Ha [lupekTopuTe nuua Ha
Y[ ,Ekcnat AceT MeHnpxmbHT EA[] ca:

Oanunen MNeHos [oH4eB — M3MbnHUTENEH ANPEKTOp

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

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

arON~

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

CnepHaTa uHdopmauumsi, U3auckyema cbrinacHo 4. 39 ot 3akoH 3a CHETOBOACTBOTO, € HENpunoXxmma
3a [loroBopeH hoHA:

e ObaeLlo passuTMe Ha NPeanpuATUETO

nHdopmaumsa no pega Ha un. 247 ot TbpProBCKMs 3aKOH

AencTteusta B obnacTra Ha HayyHou3cnegoBaTernckara, pasBoiHaTa 4eNHOCT U ekonorusara

nHdopmaumsa 3a npuagobusaHe Ha cobCTBEHM akLmn

nnaHuMpaHa cTonaHcka NonuTuka nNpes criegsaliara roguHa

OYaKBaHW MHBECTULIMMN 1 pa3BUTUE Ha NepcoHana

OYaKBaHUSAT JOXOA OT MHBECTULMK U pa3BUTUE Ha OPYXKECTBOTO

npeacTosLWmn CAENKN OT CbLLECTBEHO 3HayYeHne 3a AeNHOCTTa Ha ApYXXeCTBOTO

KMOHOBE Ha npeanpuaTneTo

e (HOHABLT He OTroBaps Ha usnckBaHuATa Ha yn. 41 ot 3akoHa 3a C4eTOBOACTBOTO U He €
3aAbIKeH Aa npefocTtaBs HeduHaHCOBa Aeknapaums.

WHpopmayuss 3a eucswu cb0ebHu, adMuHucmpamusHuU unu apbumpaxHu npou3sodcmea,
Kacaelwu 3a0b/mKeHUsI Unu 83eMaHUsi

PbKOBOACTBOTO HAIMa MHpOpMaLMS 3a CbLLECTBYBAHETO Ha NOAOOHN B3EMaAHWA UMW 3a4bIMKEHMS.
Cwbumusi cned damama Ha om4YyemHusi nepuoo

Hama cbbutus cnep gatata Ha OTYETHUS MEePUOA, U3WCKBALLM KOPEKLWMU MK OnoBecTsiBaHe B
roguwHma drHaHcoB oT4yeT Ha PoHAa, KOUTO ca Ce CNyvunu 3a nepuoga oT OoT4yeTHaTa AdaTta [o
jatarta, koraTo To3n uHaHCOB OTYeT e ofobpeH 3a usgasaHe oT CbBeTa Ha AMPEKTOpWTE Ha
YnpasnsBaLloTo OPY>KeCTBO.

Hara: 25.03.2025r.

NIKOLAY  Digitally signed by

NIKOLAY VASSILEV

Hukonan Bacunes VASSILEV vassiLev
Date: 2025.03.31
WsnbnnuTened AVpeKTop VASSILEV 23:06:01 +03'00'

DANIEL Digitally signed

by DANIEL PENOV

Hanuven [JoHues PENOV  DONCHEV
ViambnkuTenen aMpektop  ONCHEV 350617 0300



expatcapital

A® Ekcnam No6anHu O6nuzayuu

roduweH ¢puHaHcoe omyem

3a 2oduHama, 3aebpweauja Ha 31.12.2024 a.

NHPOPMALINA OTHOCHO NOJIMTUKATA 3A Bb3HATPAXOEHUA

CobrnacHo un. 73, 1. 6 ot Hapenba Ne 44

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

oouy

pasmep Ha | NoCTOSAHHM MpomeHnunemn Bpon
Bb3HarpaxgeHuaTa  3a | Bb3HarpaxaeHus Bb3HarpaxaeHus nonyyatenu
dumHaHcoBaTa 2024 .

1982471 n.. 1562 027 n.. 420 444 ns.. 20

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

KaTeropun cnyxutenu

Cyma Ha Bb3HaArpaxaneHuata

UneHoBe Ha CbBeTa Ha OupekTopute n cnyxutenu
Ha PbKOBOAHWU OPBXHOCTU

1278975 ns..

Cnyxutenu, 4uMaTO [dEerWHOCT € CBbp3aHa C
noemaHe Ha puycKkoBe

CJ'Iy)KVITeJ'IVI, n3nbiHABaLWM KOHTPOJTHU (*)yHKLWIVI

118 640 nB.

Opyrn cnyxuTenu, 4YMMTO Bb3HArpaXkgeHus ca
CbU3MeprMM c Bb3HarpaxgeHusTa Ha
CRYXUTENUTE MO TOYKW i) U ii) N YUMTO AENHOCTU
oKkasBaT BNUSHWE BBPXY PUCKOBUS npodun Ha
.Ekcnat Acetr MeHngkmbHT EAL un  Bbpxy
puckoBus Npodun Ha ynpasnsiBaHUTE OT HEro
KONEKTUBHWN MHBECTULIMOHHN CXEMU

288 446 ns.

O6wo

1686 061 n..

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

Bb3HarpaxgeHusaTa Ha cnyxutenute no bykea 6 6MBaT NOCTOSIHHW M NpoMeHnuBu. NpoMeHnuBuTe
Bb3HarpaxaeHns ca TpaaWLMOHHWUTE Bb3HArpaXOeHUs KaTo BENWKOEHCKM U KoneaHu fobaBku,
TpuHageceTa n YeTMpnHageceTa paboTHa 3annara, KakTto U ApYr AOMbIHUTENHN Bb3HArpaxaeHus,
KOUTO ca (UKCUpaHU W ONpedernsemMun CbrnacHo Kputepun B TpygosuTe gorosopu n Kogekca Ha

TPyAa.

xi



. A® Ekcnam No6anHu O6nuzayuu
eXPatca p Ita I roduweH ¢phuHaHcoe omyem

3a 20o0uHama, 3aebpuweauwja Ha 31.12.2024 2.

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

3a uneHoBeTe Ha CbBeTa Ha OunpekTopuTe — C peleHne Ha e AHONNYHUSA COOCTBEHWK Ha KanuTana;
3a Bcuukn octaHanm cnyxutenum — ot M3nbnHUTENHUA gupekTop.

Mpn onpenensiHe Ha MOCTOSIHHOTO Bb3HarpaXkaeHue ce criefBa MpuHLMNAG 3a KOHKYPEHTHOCT Ha
nasapa Ha Tpyda M ce cbobpa3siBaT HyxauTe OT MpuBMMYaHe Ha Jobpe KBanudwuuupaHu u
aleKBaTHO 3annaTeHu CNyXuUTenu.

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

B pesyntatr ot nperneaute no un. 108, an. 5 n an. 6 ot 3AKUCAMNKN YO ,Ekcnat Acet
MeHnmkmbHT® EALl  KOHCTaTMpa, 4e HsiMa MW3BbPLIEHW HepeaHOoCTM U nonuTuMkaTa 3a
Bb3HarpaxaeHusTa e cnaseHa.

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

MonuTtnkaTa 3a Bb3HarpaxaeHusita e paspaboteHa ot CbBeTa Ha AMPEKTOPUTE B CbTPYAHMYECTBO
cbe CniyxbaTa 3a BbTpeLleH KOHTpos 1 e npueTa ¢ Pewenne Ha CbBeTa Ha gupekTopuTe Ha ,Ekcnat
AceT MeHupgxmbHT” EAL oT 19.12.2016 r. [pomeHnTe Ha nonuTmkaTta ce paspaboTsaTt v npuemat
no cowmsa peq. MNonutukata e nsmeHeHa ¢ PelwweHne Ha CbBeTa Ha avpekTopuTte Ha ,EkcnaTt Acet
MennmxkmbHT” EALL 0T 15.03.2018 1. , uameHeHa ¢ PeweHne Ha CbBeTa Ha gupekTopuTe Ha ,Ekcnat
AceT MennmpxkmbHT” EAL o1 30.09.2020 r. n usmeHeHa c PeweHune Ha CbBeTa Ha OUpeKTopuTe Ha
~Excnat AceT MeHnmkmbHT” EAL Ne349 ot 10.03.2021 .

openocoyeHnTe cymu ca HauncneHu npes uHaHcoBata 2024 roguHa 3a cmeTka Ha Y[ ,Ekcnar
AceT MennpxkmbHT EA[l , He ca 3a cMeTka Ha ynpasrnsiBaHUTE OT HEr0 KOMEKTUBHN MHBECTULNOHHM
CXeMu 1 He ca 06BbP3aHu ¢ pedyntaTute OT AEAHOCTTa UM.

Hata: 25.03.2025 r.

NIKOLAY  Digitally signed by

. NIKOLAY VASSILEV
Hwvkonan Bacunes VASSILEV ~ VAsSILEV
Date: 2025.03.31
MN3nbnHuTenexH ONPEKTOP VASS”—EV 23:06:34 +03'00"

DANIEL Digitally signed by

DANIEL PENOV
Hanven JoHuyeB PENOV DONCHEV

Date: 2025.03.31

DONCHEV 23.06:46 +03100

M3nbnHuTeneH gupekrop
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expatcapital

A® Ekcnam No6anHu O6nuzayuu

roduweH ¢ghuHaHcO8 omyem
3a 20o0uHama, 3aebpuweauwja Ha 31.12.2024 2.

MHO®OPMAUWA no un. 73, an. 8 ot Hapenba 44 Ha KOH
3a2024r.

Mpe3 otyeTHaTa 2024 r. poroBopeH doHa Ekcnat nobanHn O6nuraumm e HaYncnun u usnnaTtun
Bb3HarpaxgeHue 3a nocTurHatu pesynratu B pasmep Ha 39 689 nB. koeTo npeactasnsasa 0.49% ot
cpegHorogMilHaTa HETHa CTOMHOCT Ha akTUBUTE Ha hoHaa.

HaTta: 25.03.2025 .

Hwvkonan Bacunes

M3nbnHuTeneH gupekrop

Oanven [JoH4yeB

M3nbnHuTeneH gupekrop

NIKOLAY
VASSILEV
VASSILEV

DANIEL
PENOV
DONCHEV

Digitally signed by
NIKOLAY VASSILEV
VASSILEV

Date: 2025.03.31
23:06:59 +03'00'

Digitally signed by
DANIEL PENOV
DONCHEV

Date: 2025.03.31
23:07:10 +03'00'
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expatcapital

A® Ekcnam No6anHu O6nuzayuu
roduweH ¢phuHaHcoe omyem

3a 20o0uHama, 3aebpuweauwja Ha 31.12.2024 2.

OTueT 3a BceobxBaTHMA Aoxon

3a roguHaTa, npuknio4yBawa Ha 31 aekemBpu 2024

B xunsidu neea Benexka 01.01.2024 — 01.01.2023 -
31.12.2024 31.12.2023
[pyrv npuxoam 3 313 332
HeTHa nevyan6a ot oMHaHCOBW aKTUBKU, OTYUTAHMU
no crnpaBeAnvBa CTOMHOCT B nevyantu n s3aryom 7 433 347
HeTHa (3aryba)/ neyanba oT BanyTHu onepawum 7 (232) (109)
OnepaTuBHM pa3xoan 4 (133) (153)
OnepaTtuBHa nevyan6a 3a nepuoaa 381 417
Pasxogu 3a gaHbum 11 - -
Meuyan6a 3a nepuoaa 381 417
Opyr BceobxBaTeH aoxon - -
O6wo BceobGxBaTeH AoxoA 3a nepuoga 381 417
HeTeH goxoa Ha asan
HeTHa neyan6a Ha aan (B neBa) 9 72.666 62.90
Oata: 25.03.2025 .
Opobpunu: Digitally signed by CbcTasuten:
NIKOLAY NIKOLAY VASSILEV
Hwvkonan Bacunes VASSILEV \g:f;l;g\zls.osm Tarana Jlazaposa
U3nbnHuteneH aupekrop VASSILEV 23:07:24 +03'00' [maBeH cyeToBOAUTEN
EAN(')EL DANIELPENOY Egsz\NNon PRV ANA BOPANOUA
ENOV DONCHEV WAZAROVA
Aarinen florues DONCHEy D250t A LAZAROVA 53075 0360

M3nbnHuteneH aupekrop

durHaHCOBUAT OTUHET € 0400peEH 3a n3gaBaHe ¢ pelleHne Ha CbBeTa Ha OUPEKTOpUTE Ha
YnpasnseawoTo OpyxecTtso ot 25.03.2025 r.
Benexkute ot cTpaHuua 9 go ctpaHumua 33 ca HepasgernHa 4acT OT roAuWHNSA (PMHaHCOB OTYET.

®PUHAHCOB OTYeT, BbPXY KOWTO oaUTOPCKO ApyxecTso ,KpecTbH BynMap — ®uHaHcos Ogut* OO[ ¢
peructpaunoHeH Homep 119 e nsgano oguTopckn goknag ¢ gara 31 mapt 2025 r., ¢ pernctpupaH
oauTop, oTroBopeH 3a oguta 3gpaska OrHsiHoBa Lpakosa.

Benunyka CtoaHoBa MapkoBa  VELICHKA
rIpOKprCT STOYANOV

Digitally signed by
VELICHKA
STOYANOVA
MARKOVA

A MARKOVA Date: 2025.03.31

23:12:38 +03'00"

3ppaBka OrHsiHoBa Ll pakoBa
PeructpupaHn ogutop

Digitally signed by
Zdravka  zdravka

. Ognianova
Ogn|an0Va Chtrakova

Date: 2025.03.31
C htra kOVa 23:16:45 +03'00'



. A® Ekcnam No6anHu O6nuzayuu
eXPatca p Ita I roduweH ¢phuHaHcoe omyem

3a 20o0uHama, 3aebpuweauwja Ha 31.12.2024 2.

OTyerT 3a q)VIHaHCOBOTO CbCTOAHUE
Kbm 31.12.2023 r.

B xunsidu nesa Benexka Kbm Kbm
31.12.2024 31.12.2023

AKTHUBM

MapuyHu cpeacTBa u ekBUBANEHTH 5 295 48

durHaHCOBK aKTUBMK N0 aMmopTU3MpaHa

CTOMHOCT 6 - 179

dUHAHCOBK aKTMBU, OTYMTAHM MO

cnpaBeanvBa CTOMHOCT B neyandu un 3arybu 7 7 502 8 931
BanyTteH dopybpa 8 - 19
Opyru B3emaHus 2 15
O6wWo aKkTnBMn 7799 9192
CobcTBeH kanuTtan m NMacueu
CobcTBeH kanuTan
OcHoBeH kanutan 4 841 5986
[NpemMuneH peseps 2120 2747
Meyan6u n 3arybu 794 413
O6LLo cobCcTBEH KanuTtan 9 7 755 9 146
Macuen
TbproBckn 1 gpyrn 3agbimkeHuns 11 38 46
BanyteH dopybpa 8 6 -
O6u0 nacueu 44 46
O6LLOo coOOCTBEH KanuTan u nacusm 7 799 9192
Hara: 25.03.2025 r.
Opobpunu: CbcTaButen:
NI KOLAY Digitally signed by
Hwkonan Bacunes VASSILEV \'ji\'(s‘gfg,VASS'LEV TaTsaHa JlazapoBa
N3nbnHutTeneH aupektop VASSILEV 382?55925‘0331 23:08:20 MmaBeH cyeToBOAUTEN
TATYANA Digitally signed by
TATYANA BOZHANOVA
Dakmen [lorues DANIEL PENOV Sl sianedby onet BOZHANOV Az
N3nbnHuTeneH aupektop  DONCHEV Date: 2025.03.3123:08:32 LAZAROVA 230808 +0300

+03'00"

durHaHCOoBUAT OTYET e 0g00peH 3a n3gaBaHe c pelleHne Ha CbBeTa Ha AUPEKTOPUTE Ha
YnpasnssawoTo [pyxecTtso ot 25.03.2025 r.
Benexkute ot cTpaHuua 9 go ctpaHuua 33 ca HepasgernHa 4acT OT roAuWHNSA (PMHaHCOB OTYET.

®PrHAHCOB OTYeT, BbPXY KOWTO oautopcko apyxecTtso ,KpectbH BynMap — ®uHaHcos Ogut* OO[ ¢
pernctpaunoHeH Homep 119 e msgano oguTopckm goknag ¢ gata 31 mapt 2025r., ¢ peructpupaH
oauTop, OTrOBOPEH 3a oauTa 3gpaska OrHaHoBa Lpakosa.

Digitally signed by

Benuuka CTosiHoBa MapkoBa \S’E(L)'\%'NKSVASETK?J&Z‘Z?Z‘iELOVA 3npaska OrvsiHosa LlpakoBa  Zdravka  zdravia
M:?(OVA . Ognianova
Mpokypuct MARKOVA 531355 0360 Peructpupar opuTop Ognianova ciea
Date: 2025.03.31
Chtra kova 23:17:18 +03'00'



expatcapital

OTyerT 3a npomMmeHunTe B cobcTBEeHMA KanuTan

3a roguHara, npuknioyBawa Ha 31 gekemBpu 2024

A® Ekcnam No6anHu O6nuzayuu

ModuweH ¢puHaHcoe omyem
3a 20o0uHama, 3aebpuweauwja Ha 31.12.2024 2.

B xunsodu nesa Benexka OcHoBeH MpemueH Meyan6u n Oo6uwo
KanuTtan pesepB 3ary6m
Ha 1 anyapn 2023 6923 3207 ) 10 126
[Opyr BceobxBaTeH foxon
3ary6a 3a nepvoga - - 417 417
O6Lwo BceobxBaTeH aoxon - - 417 417
BHoOCKM OT 1 pasnpepeneHusi KbM
cobcTBeHUUUTE
M3pnaBaHe Ha HOBU AsirioBe 185 85 - 270
O6paTHO 13kynyBaHe Ha asnose (1122) (545) - (1 667)
OGO BHOCKU OT U pasnpeneneHus
KbM cob6cTBEeHMLMUTE (937) (460) - (1397)
Ha 31 gekemBpu 2023 8 5 986 2747 413 9 146
Ha 1 anyapn 2024 5986 2747 413 9146
Opyr BceobxBaTeH foxon
Mevyan6a 3a nepuoga - - 381 381
O6Lwo BceobxBaTeH aoxon - - 381 381
BHOCKM OT 1 pasnpegeneHusi KbM
cobcTBeHMuuTe
M3pnaBaHe Ha HOBM asnose 229 131 - 360
Ob6paTHO u3kynyBaHe Ha Asnose (1.374) (758) - (2132)
OGO BHOCKU OT U pa3snpeneneHus
KbM COGCTBEHMUUTE (1 145) (627) - (1772)
Ha 31 nekemBpu 2024 8 4 841 2120 794 7 755
Hata: 25.03.2025r.
Opobpunu: CbcraButen:
NlKOLAY Digitally signed by

NIKOLAY VASSILEV

Hukonan Bacunes VASSILEV  vassiLev TarsHa Jlasaposa
Date: 2025.03.31
Manbnuutenex anpexTop VASSILEV 2;:0e8:45 40300 MaBeH cyeToBoaMTEN

TATYANA  soumsnes
Hanven [loHdes DANIEL PENOV pDéi:g\I/l);;(ljgNnceHdE?,Y DANIEL BOZHANOV  tazarova

Date: 2025.03.31

A LAZAROVA 23:09:10 +03'00'

Date: 2025.03.31 23:08:57

M3nbnHuTeneH aupekrop
+03'00"

DONCHEV
duHaHCOBUAT OTHET € 0A00peH 3a n3gaBaHe ¢ pelieHne Ha CbBeTa Ha AMpeKkTopuTe Ha YnpaBnsBaLloTo [JpyxecTBo oT
25.03.2025 .

Benexkute ot cTpaHuua 9 go ctpaHuua 33 ca HepasgernHa YacT OT roAMLWHUS PUHAHCOB OTYeT.

PUHAHCOB OTYET, BbPXY KOWTO OAUTOPCKO ApyxecTBo ,KpecTbH BynMap — ®unaHcos Ogut” OO/ ¢ pernctpaumoHeH Homep 119 e
n3gano ogutopcku goknaa c gata 31 mapt 2025 r., ¢ peructpupaH oaguTop, OTroBOpeH 3a oanTa 3apaska OrHsHoBa Ll pakoBa.

VELICHKA  viana®™™
STOYANOV i
A MARKOVA Date: 20250331

23:13:15+03'00"

Zd raVka Digitally signed by
Zdravka Ognianova

Ognianova chtrakova
Date: 2025.03.31

Chtrakova 231807 +0300

Benwnyka CtosHoBa MapkoBa 3apaska OrHaHoBa LLipakoBa

Mpokypuct Peructpupan ogutop



expatcapital

A® Exkcnam No6anHu O6nuzayuu
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

NMAPUYHU NOTOLM OT ONEPATUBHA OEMHOCT

MonyyeHu nuxeun

MocTbnneHus, cBbp3aHn ¢ UHAHCOBU aKkTUBK, OTYUTAHU
no cnpaeeaninBa CTOMHOCT B nevantu n 3arybum
MnawaHus, cBbp3aHn ¢ PUHAHCOBY aKTUBW, OTYUTaHN NO
crnpaBefniMBa CTOMHOCT B nevanotu u 3arybu

HeTHu napnyHM noToum, CBbP3aHU C BanyTHM onepaumm
MnawaHns KbM KOHTpareHTu

Opyru nnailaHms 3a onepaTtnBHa AEVNHOCT

HeTHu napuyHm notouu (u3nonsBaHu 3a)/oT
onepaTuBHa AeNHOCT

MNAPUYHU NOTOLM OT ®UHAHCOBA OEAHOCT
MocTbnneHus oT emnUTMPaHe Ha AsSNoBe

MnawaHusi npu o6paTHO M3KynyBaHe Ha Aarnose
lMnawaHnsa oT KOHTpareHTn 3a pmHaHcoBa AENHOCT
HeTHu napuyHm noToum ot/(u3nonsBaHu 3a)
c¢mHaHcoBa genHoCT

HeTHo yBenuyeHue Ha napu4HUTE CpeacTBa 1
napuyHuTe eKBUBaNeHTH

Mapv4Hn cpeacTsa v NapuyHK ekBMBaNeHTn Ha 1 sHyapu
MapuyHM cpeacTBa M NapU4HM eKBUBaneHTun Ha 31
AeKeMBpU

Lata: 28.03.2025 r.

O.D.06PV”'|V|5 N|KOLAY Digitally signed by

NIKOLAY VASSILEV

Hwukonai Bacunes

VASSILEV

VASSILEV
Date: 2025.03.31

2024 2023

969 472

8 563 3 966

(7 317) (5014)

(52) (315)

(154) (133)

(4) (1)

2 005 (1.025)

366 278

(2121) (1667)

(3) (1)

(1759) (1.390)

247 (2 415)

48 2 463

295 48
CbcraButen:

TaTtsaHa JlazapoBa

VASSILEV 230924 +0300
M3nbnHuteneH anpekTtop
Digitally signed by
LOaHnen [JoHyeB EEAI\’l\gE;_ DANIEL PENOV
DONCHEV
ManbnHnTeneH anpektop Date: 2025.03.31

DONCHEV  33:09:37 0300

[‘maBeH cyeToBOAUTEN

Digitally signed by
TATYANA  TATYANA

BOZHANOVA
BOZHANOV |17 arova

A LAZAROVA Date: 2025.03.31

23:09:51 +03'00"

®rHaHCOBUAT OTYET € 0A06pEH 3a u3gaBaHe C pelleHne Ha CbBeTa Ha AUPEKTOPUTE Ha YNpPaBnsiBaLLoTO

OpyxectBo ot 25.03.2025 .

Benexkute ot CTpaHuua 9 no CTpaHuua 33 ca HepasaenHa 4acTt OT roaniHnuA ¢)MHaHCOB oT4yerT.

®PurHaHCOB OTYET, BbPXY KOWTO OAMTOPCKO ApyxecTBo ,KpecTbH BynMap — ®uHaHcos Ogut” OO[ ¢
peructpaumnoHeH Homep 119 e nsgano ogutopcku goknag ¢ gata 31 mapt 2025 r., ¢ peructpupaH

oamTop, OTroBopeH 3a oauTta 3apaeka OrHsiHoBa LUpakosa.

Digitally signed by

Benuuka CtoaHosa Mapkosa ;’%&;‘ISSVA v
ﬂpOKypl/ICT MARKOVA Dot 20250331

23:13:33 +03'00"

3pnpaska OrHsHosa Llpakosa ~ Zdravka  Digtalysigned

Ognianov by Zdravka
Ognianova
PeFVICTlepaH oauTop a Chtrakova

Date: 2025.03.31
Chtrakova 23:18:37+0300'



s A® Exkcnam No6anHu O6nuzayuu
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

-EkcnaTt MmobanHun O6nuraumn® (“®PoHobT’) € AoroBopeH hoHA OpraHusvMpaH W yrnpaBnsiBaH OT
Ynpaenssawo pgpyxectso ,Ekcnat Acet MenupxkMbHT' EAL (,YnpaenssawoTo OpyKecTBO).
®oHABLT e perucTpupaH B Pernctbp byncraT kbM AreHuumsaTa no BnMceBaHusaTa ¢ byncrat kog Homep
175801906. AgpecbT Ha ynpasneHue Ha PoHaa 1 YnpasnasawloTto apyxecTtso e Codus, MK 1000,
yn. ,Feopru C. PakoBcku® 96A.

Ekcnat mo6anHn O6nuraumm e akTMBHO ynpasnsiBaH doHg. [enHoctta Ha PoHpa obxsalla
nsgaeaHe U npoaaxota Ha aAsnose, NpeaocTaBsALLM efHaKBM NpaBa Ha TEXHUTe npuTexaTtenu. bpoat
asnose Ha ®oHaa ce MPoOMEHs B 3aBUCMMOCT OT obema M3BbpLUeHWM npopaxbu m obpaTtHo
n3KynyBaHe Ha OsnoBe.

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

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

2. Bbasa 3a nsrorBsiHe

(a) U3saBneHune 3a cbOTBETCTBUE

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

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

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

(6) OencTBaLWo NpeanpusTue

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

PoHOBLT € N3roTBWIT CBoSI (bMHAHCOB OTYET 3a roguHarta, npuknoyBalla Ha 31 gekemepu 2024 r., Bb3
OCHOBa Ha NPeanorioXeHNETO, Ye TOWN e AeCTBALLO NpeanpusiThe, KOETO NpeAronara NpoagbIPkaBaHe Ha
HacTosiLLaTa CToMNaHcka AEWHOCT 1 peanuapaHe Ha aKTUBWTE U ypexaaHe Ha nacuBmTe B HOPMasiHUS XO4,
Ha HeroBata fewvHocT. Bbgewmte dwmHaHcoBM pesyntatm Ha PoHAa 3aBUCAT OT Mo-LUMpokaTa
WKOHOMMYECKA CPeLa, B KOATO TOM OCbLLECTBSIBA AEMHOCTTA CU.

(B) PyHKUMOHaNHa BanyTa U BanyTa Ha npeacTaBsiHe

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

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

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

lMpeyeHku

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

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

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

OpyxecTBa, KOUTO OTrOBapsT Ha onpegerneHneTo 3a VHeectuumoHHo npegnpusatne no MC®O 10 ca
3aAbiKeHN Aa oTYMTaT MHBECTULMMTE B ObLUEPHN APYXeCTBa Mo CrpaBeasiBa CTOMHOCT BMECTO Aa M
koHconuampart. Kputepumnte, kouto AecrHmpat NHBECTULIMOHHO NpeanpusTue ca:
+  [pyxecTtBo, kOeTo Habupa cpeacTsa OT eAuH UNK NoBEYE UHBECTUTOPW C Lien NPefocTaBAHETo
Ha CbOTBETHN UHBECTULIMOHHW YCIIyTI;
+  [IpyxecTBO, KOETO 1Ma 3a CTOMaHCKa Lien camo yBenuyaBaHe Ha CTOMHOCTTa Ha KanuTtana, 4oxoq
OT VHBECTULMN UK 1 ABETE;
»  [pyXecTBO, KOETO OTYMTa U OLIEHSIBA CbLLECTBEHA YacT OT CBOUTE MHBECTULIMM MO CripaBeanuea
CTOMHOCT.
doHpa uHBecTMpa NPeaMMHO B akUMU U MHBECTUTOPUTE He Ca CBbP3aHW N1ua, KOeTo e AOoMbIHUTENHa
XapaKTepucT/Ka Ha UIHBECTULIMOHHO NpeanpusTue.

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

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

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

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

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

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

e Hueo 3: Bxoaswm gaHHM 3a akTMBa MM nacueBa, KOUTO He ca GasupaHu Ha Habnogaemu
nasapHu faHHu (HeHabngaeMn BXOAALLM SaHHN).
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expatcapital

Ako BxogdwmTe daHHW, U3MOM3BaHM 3a OLEHKa Ha cnpaBeffMBaTta CTOMHOCT Ha akTvBa unv nacuea,
nonagat B pasfMyHU HMBaA Ha WMepapxusaTa Ha CcrpaBeanuBuTe CTOMHOCTW, ToraBa oOLeHkaTa Ha
cnpaBegnMBata CTOMHOCT Ce KaTeropusupa B HeWlHata UsarnocT B ToBa HUMBO OT MWepapxusdta Ha
cnpaBeanMBUTE CTOMHOCTU, YMATO BXOAALLA MHGOPMaLMS € OT 3HadYeHue 3a LArnocTHaTa oLeHka.

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

3. Opyrv npuxoau

01.01.2024- 01.01.2023-
B xunadu neea 31.12.2024 31.12.2023
Mpunxogun oT oUBNOEHTH 2 14
Mpnxogu oT NUXBeu 311 318
Bcuyko onepaTtuBHuM pa3xoau 313 332

4. OnepaTtuBHM pas3xoau

01.01.2024- 01.01.2023-
B xunsadu neea 31.12.2024 31.12.2023
Takcy 1 KOMUCMOHU KbM YNPaBrisBaLLOTO APY>KECTBO 114 132
Takcu kbM 6opcu 1 perynartopm 3 3
Takcu 1 KOMUCUOHU KbM BaHkaTa - AenosunTtap 9 6
Takcu 1 KOMUCUOHHN Ha NHBECTULMOHHU NOCPEaHNLN 1 1
Ooaut 6 11
Bcuyko onepaTtuBHuM pa3xoam 133 153

5. lMapuyHM cpeacTBa N eKBUBaNeHTU

B xunadu neea 31.12.2024 31.12.2023
[Mapn B 6aHKOBM CMETKM B fieBa u BanyTa 295 48
Mapu 1 napnyHn eKBUBaNeHTn 295 48
Mapu 1 napnyHm ekBuBaneHTn B OT4YeTa 3a NapuyHUTE
norouu 295 48

MapnyHuTe cpenctea Ha oHAa ce cbxpaHsiBaTt B 6aHkaTa genosuTap ,HOpobaHk Bvnrapua® AL

lMpomeHu 8 nacusume, Npousmu4yauw,u om ¢ghuHaHcoea deliHocm

PoHABT HAMA NPOMEHUTE B NacMBUTe, NPOU3TUYALLM OT PMHaAHCOBA AEMHOCT, B TOBA YNCIO KakKTo
NPOMEHU, CBbpP3aHn C Napu4HN NOTOLUU, Taka N HeENnapu4dHM NpoOMeHN, 3a rognHaTa npuknysalla Ha

31.12.2024 r. n 31.12.2023 r.

11



s A® Exkcnam No6anHu O6nuzayuu
eXPatca p 'ta I roduweH ¢huHaHcoe omyem

3a 200uHama, 3aebpweauwja Ha 31.12.2024 2.

6. ®uHaHCOBM aKTMBU NO aMOPTU3MpPaHa CTOMHOCT

B xunsdu neea 31.12.2024 31.12.2023
MuBectuums B Anda boHg - 179
Bcuyko B3emaHus - 179

O6nwuraunsaTta Anda boHa ce oTumTa No amopTuaMpaHa CTOMHOCT, Tbil KaTo He ce KoTupa Ha bopcoB
nasap. Kem kpast Ha 2024 cdoHABT He npuTexaBa obnuraumm Ha Anda bong (2023: 890 6pos ¢
HomuHan 100). MiHBecTMUMATa € AbpKaHa 40 Nafex 1 JOroBOPEHMTE NapuyHM NOTOLM Ca NOMYYEHMN.

7. ®PuHaAHCOBMU aKTUBU, OTYMTaAHU NO CrpaBenIMBa CTOMHOCT B nevanom um 3ary6u

B xunsidu nesa 2024 2023

®duHaHcoeU akmueu o cnpaeedsusa cmoliHocm 8

nevyan6ama unu 3a2ybama

KoTupaHu akumu, ganose v AbMAroBU UHCTPYMEHTU 7502 8788
HekoTupaHu akuum - 143
[epuBatun - -

®duHaHcoeu akmueu onpedesieHU o crnpasedsuea cmolHocm
e dpya eceobxeameH 0ox00

HekoTupaHu akumm - -
KoTupaHu AbNroBM MHCTPYMEHTH - -

O6u0 dhMHaHCOBU aKTUBM NO cnpaBeanmMBa CTOMHOCT 7 502 8 931

HoroBopeH coHa ,Ekcnat Mobanun O6nurauun”, ¢ npeanwHo ume ,Ecnat BoHac® (,PoHabT) €
KONEKTMBHA WHBECTULIMOHHA CXemMa OT OTBOPEH TWUM 3a MHBECTMPAHE B ObPXKaBHM LIEHHW KHMXA,
MNOTEYHU, OOLLMHCKM U KOpNopaTUBHM obnurauumn n Apyry NMKBUOHN (OUHAHCOBU aKTUBM.

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 gaHHu) u Hueo 3 (3HaunTenHu
HeHabnogaBaHu BXOAALLM AaHHW) B MepapXusTa Ha CripaBeanunemTe CTOMHOCTY Ha 6a3aTta Ha BxogsaLumTe
[OaHHM B TEXHUKUTE 3a OLieHKa.
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OueHsiBaHe Ha cnpaBeaniuBa CTOMHOCT Ype3

M3nonsBaHe
K 3 3HauuTenHu
OTUpPaHu HauNTeNHN o o6 nionas
[lata Ha LleHU Ha HabnwoaaBaH anm
B nesa OLIOHKA O6wo aKTUBHU 1 BXoAsiLUuKn BXOAALLMN
nasapm AaHHU naHHM
(HuBo 1) (HuBo 2) (HuBo 3)
AKTUBM, OLeHeHn No cnpaBeAfiMBa CTOMHOCT:
®drHaAHCOBM aKTMBM NO cnpaBeAnuBa CTOMHOCT
Kotvpanm akumm v 54 155024 1207078 1207 078 - -
asanose
HekoTupaHu akuunm 31.12.2024 - - - -
Kotupahm ALMMOBY 54 15 5004 6294911 6294 911 - -
WUHCTPYMEHTU
AKTUBU, 32 KOUTO Ce ONoBecTsiIBa CpaBeAsiMBa CTOMHOCT:
MuBectuuma B Anda ) ) ) )
Boxp 31.12.2024
MacuBu, 3a KOUTO ce onoBecTsiBa cnpaBensiMBa CTOMHOCT:
Tbproecku
3a4bIMKEHNs 31.12.2024 38 201 - - 38 201
HepuBatu 31.12.2024 6 260 6 260 - -
OueHsiBaHe Ha cnpaBeaniuBa CTOMHOCT Ype3
M3nonsBaHe
K 3 3HauuTenHun
OTUpaHu HauNTeNHN o o6 nionae
LieHM Ha HabnrogaBaH aHm
B neea Rara na oowo aKTUBHU M BXoAasLmn
oueHka nasapu AaHHU BXOAALIM
P AaHHU
(HuBo 1) (HuBo 2) (HuBo 3)
AKTUBU, OLleHEeHM No cnpaBensiMBa CTOMHOCT:
®drHaAHCOBM aKTMBM NO cnpaBeAnuBa CTOMHOCT
Kotvpanm akumm v 54 155023 1307949 1307 949 - -
asanose
HekoTupaHu akumm 31.12.2023 142 951 - 142 951 -
HepvBatu 31.12.2023 19 306 19 306 - -
Kotupanm ALnrosn 44 15 9923 7 479 281 - - -
WHCTPYMEHTH o
AKTUBU, 32 KOUTO Ce ONoBecTsiIBa cNpaBeAsiMBa CTOMHOCT:
JHsecTaunn & Anda 179 060 . . 179 060
oHA 31.12.2023
MacuBu, 3a KOUTO ce onoBecTsIBa cnpaBenfiuBa CTOMHOCT:
Tbproecku
3a4bIMKEHNs 31.12.2023 45 658 - - 45 658
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CTonHoCTTa Ha (MHaHCOBUTE aKTUBM B OTYeTa 3a (PMHAHCOBOTO CBLCTOSHWE KbM AaTata Ha
OTYETHWA NepuoA e onpeaeneHa KaTo LeHa 3aTBaps Ha CbOTBETHUSA akTMB Ha CboTBeTHaTa bopca,
KbAEeTO aKTMBa ce Tbpryea Ha nocnegHus paboTeH AeH OT OTYETHWUA Nepuoa.

CnpaBeanueaTta CTOMHOCT Ha akTUBWTE NO 3HauuMTenHu HabnpaBaHW BXOASAWM AaHHU He ce
pa3nuyaBa CbLLECTBEHO OT HanaHcoBaTta (amopTuanpaHaTa cTorHocT). Obnuraumsata Anda boHa
we 6bae AbpKaHa Ao nagex 3a noryyaBaHe Ha 4OrOBOPEHMTE NapuyHu NOTOLM U € OLieHeHa He no
crnpasefnvea, a no aMopTu3MpaHa CTONHOCT.

CTpykTypaTta Ha hMHaHCOBUTE akTUBM Ha ®oHAa, OTYMTaHM MO cnpaBeanMBa CTOMHOCT B NeYanou
n 3arybm kbm 31 gekempu 2024 r. n kbm 31 gekemBpu 2023 r.e, KakTo cneasa:

EmuteHT Bpow/HomnHan  CToMHOCT B Kpasi MpoueHT oT
Ha OTYeTHUs obwara
nepvoga, n.. CTOMHOCT Ha

aKTUBUTE

Tenematuk NHTepakTue Bwnrapus 7 692 173 839 2,23%

MareHnTa MHBectmbHTC AQCUL, 513 804 488 114 6,26%

Ekcnat Bwnrapus Wopt COPUKC 40000 19 384 0,25%

Expat Croatia CROBEX UCITS ETF 9989 21117 0,27%

Expat Serbia BELEX15 UCITS ETF 17 123 30 958 0,40%

Expat Macedonia MBI10 UCITS ETF 3171 15919 0,20%

Expat Slovakia SAX UCITS ETF 20 000 20 258 0,26%

Petroleos Mexicanos 150 000 290 002 3,72%

MbpBa UHBECTMUMOHHA GaHka AL 92 000 180 370 2,31%

Expat Greece ASE UCITS ETF 1700 4003 0,05%

TEVA PHARM FNC NL Il 120 000 241 053 3,09%

Expat Czech PX UCITS ETF 1434 4170 0,05%

Expat Poland WIG20 UCITS ETF 23472 29137 0.37%

Tw Bn A Bank EAL] 100 000 198 313 2,54%

[0 Exkcnat EBpo JlukengHocT 32 65613 0,84%

NORTH MACEDONIA 300 000 591 798 7.59%

WIZZ AIR FINANCE COMPANY 100 000 191 458 2,46%

PIMCO EURO STHY CORPBOND 14 684 334 567 4,29%

ACC

Republic of Romania 170 000 364 255 4,67%

BANCA TRANSILVANIA 100 000 213 222 2,74%

CEZ AS 163 000 323 368 4,15%

BANCA COMERCIALA ROMANA 200 000 430 291 5,52%

Tw Bn A Bank EAL] 100 000 205 411 2,64%

REPUBLIC OF SERBIA 203 000 398 869 5,12%

HUNGARY 130 000 262 850 3,37%

PKO BANK POLSKI SA 100 000 205 723 2,64%

ROMANIA 278 000 459 596 5,90%

KUWAIT PROJECTS CO SPC L 200 000 358 911 4,61%

Ukraine Government 16 585 18 488 0,24%

Ukraine Government 13 821 15 257 0,20%

Ucraine Covernment 5252 5363 0.07%

Ukraine Government 19 626 15 260 0,20%

Ukraine Government 28 844 30 793 0,40%

Ukraine Government 67 303 88 639 1,14%

AJTMAHL, BBINTAPUA ALl 300 000 587 825 7,54%

ROMANIA 200 000 388 080 4,98%

AIR FRANCE-KLM 100 000 229716 2,95%
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expatcapital
BCUYKO

EmMuteHT

Expat Greece ASE UCITS ETF
Expat Slovakia SAX UCITS ETF
TEVA PHARM FNC NL 11

Expat Czech PX UCITS ETF

Expat Poland WIG20 UCITS ETF
KUWAIT PROJECTS CO SPCL
[IppBa naBecTHIIMOHHA OaHKa AJ]
TAPESTRY INC

Excnar bearapus Hlopr COOUKC
SOFTBANK GROUP CORP
INTERNATIONAL GAME TECH
Republic of Turkey

Petroleos Mexicanos

Tu bu Aii bBank EAJT

Expat Croatia CROBEX UCITS ETF
CEZ AS

Tu bu Aii bBank EAJT

Ecopetrol SA

Electricite de France SA

NOVA LJUBLJANSKA BANKA D
Republic of Romania

BANCA COMERCIALA ROMANA
Ukraine Government

BULGARIA

Excnar bera AJICUIL]

HSBC Holdings Plc

UNITED KINGDOM GILT
HUNGARY

Republic of Romania

J® Excnat EBpo JlukBuaHoCT
Expat Serbia BELEX15 UCITS ETF
TREASURY CERTIFICATES
Acrepuon benrapus AJ]

TENCENT HOLDINGS LTD

Expat Macedonia MBI10 UCITS ETF
NOKIA OYJ

Republic of Romania

Z0 ATLAS Z0O JA TIG-IEURH

Tu bu Aii bBank EAJT

Anda boHg

Ekcnat Mo6anHo N3kycTBO
BCHUYKO

A® Ekcnam MNo6anHu Obnuzayuu

roduweH ¢huHaHco8 omyem
3a 200uHama, 3aebpweauja Ha 31.12.2024 a.

3910532 7 501 989 96.19%
Bpon/HomuHan  CToWHOCT B Kpasi MpoueHT oT
Ha OTYeTHUA obwara

nepvoga, n.. CTOMHOCT Ha

aKTUBUTE

1700 3 529,00 0,04%
10 000 11 457,00 0,12%
120 000 243 660,00 2,65%
1434 3 343,00 0,04%
37 260 47 959,00 0,52%
200 000 319 284,00 3,47%
92 000 180 369,00 1,96%
100 000 172 372,00 1,88%
6 500 3 752,00 0,04%
100 000 199 880,00 2,17%
112 000 218 354,00 2,38%
150 000 305 474,00 3,32%
150 000 276 527,00 3,01%
100 000 305 474,00 2,17%
9 989 16 892,00 0,18%
163 000 316 936,00 3,45%
200 000 41 0822,00 4,47%
136 000 240 078,00 2,61%
200 000 339 511,00 3,69%
100 000 213 370,00 2,32%
40 000 74 537,00 0,81%
100 000 215 967,00 2,35%
200 000 108 684,00 1,18%
271 000 552 179,00 6,01%
513 804 488 114,00 5,31%
200 000 356 030,00 3,87%
143 000 306 807,00 3,34%
207 000 445 358,00 4,85%
150 000 306 711,00 3,34%
307 611 338,00 6,65%
7123 12 836,00 0,14%
125 000 242 890,00 2,64%
30 25 315,00 0,28%

200 000 339 901,00 3,70%
3171 10 200,00 0,11%
136 000 233 454,00 2,54%
242 000 438 593,00 4,77%
500 98 529,00 1,07%

100 000 196 357,00 2,14%
89 000 179 060 1,95%
1234 142 951 1,56%

4 658 788 8 787 230 95,60%
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HemHa neyan6a/(3acy6a) om ¢uHaHCcOoeume akmueu, om4umaHu no crnpaeednuea
cmoliHocm e nevyanbu u 3a2ybu

B xunsadu neesa 01.01.2024- 01.01.2023-
31.12.2024 31.12.2023

Mpuxogm /(pa3xogn) oT onepaumm ¢ GUHAHCOBM aKTUBW,

oTuYnTaHu nNpes neyandbu u 3arybu (1231) 240
Mpuxogm /(pa3xoan) oOT NnpeoLeHKa Ha (PMHAHCOBU aKkTUBM,

oTuYnTaHu nNpes neyandbu u 3arybu 1664 107
Mpuxogu/(pa3xogun) oT BanyTHW onepauuu (232) (109)
HeTHa neyan6al/(3ary6a) ot domHaHCOBUTE aKTUBMH,

OTYMTaHM No cnpaBepnMBa CTOMHOCT B ne4yanou un 3aryoum 201 238

8. BanyteH dopybpa

B xunsadu nesa 01.01.2024- 01.01.2023-
31.12.2024 31.12.2023
CTOMHOCT Ha MOKYIIKA Ha BasyTa (eBpo)
(515) (2 094)
CToifHOCT Ha npojax6a Ha BajyTa (1. 0J1apHu)
509 2112
HeTHa cToiiHOCT
(6) 18
B xunsadu nesa 01.01.2024- 01.01.2023-
31.12.2024 31.12.2023
CToifHOCT Ha NpoJjak6a Ha BaJsyTa (mayH/)
- (2 96)
CTOMHOCT Ha MOKYTIKA Ha BaJsiyTa (eBpo)
- 297
HeTHa cTOMHOCT
- 1
06112 Mo3ULUA BaJIyTHU pOpybpAU
(6) 19

Kbm 31.12.2024 r. YnpasnsaBawoTo gpyxecTtso ,Ekcnat AceT MeHngxmbHT' EALL, gevicTBallo 3a
cmeTka Ha 1 ,Ekcnat Mo6anHu O6nvrauun® uMa cknoyeHn BanyTHN opybpaum C Len xegxmpaHe
Ha ekcrosuumsTa B WwaTcku gonapu. BanytHute dopybpan ca cbe 100% edekTMBHOCT, T KaTo
Kopenauusita cnpsamo nykTyauunte Ha BanyTHus kypc € ,-1. Kbm 12.12.2024 r. Y[ e B3eno
pelleHre ga xemkupa nosmuus Ha 96.6% ot BanyTHaTa ekcno3uums Ha doHga B LWaTcku gonapu.
PopybpabT € CbC CPOK OT 29 AHM U ce npeoueHsBa No pukcuHr Ha BHB kbM cbOTBETHMSA AeH Ha
npeoueHka Ha PoHOa Ha exegHeBHa 6asa. Y[l cnegu Ha gHeBHa 6asa edeKTMBHOCTTa Ha
XegXxvpawmTte onepaumu.

CpenknTe ca Nokynka Ha BanyTHU opybpau C Len XefkupaHe Ha gorapoBaTa ekcrno3vums Ha
®doHAa.

Kbm 31.12.2024 r. ckntoyeHnTe BanyTHM popybpan xegxmpaT 94.1% oT BanyTHaTa ekcno3nums Ha
doHpa B Wwatckm gonapu. B obwus cnyyan xemxvMpaHata nos3uumsi ce n3dncnsea, kato ce B3eme
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CbOTHOLLEHNETO Ha HOMUHanHaTa CTOMHOCT Ha opybpaa B LLATCKM A0Napyu M eKcrnosuumsaTta Ha
doHaa B wWaTckn gonapu. Y[ cneou Ha exegHeBHa 6a3a ekcrnosuuuaTa Ha doHaa B cboTBETHATA
BaslyTa U MOXe [ja B3eMe peLleHue 3a XeJkKupaHe Ha AOMbiHWUTENHA CTOMHOCT W/Mnn HaMansiBaHe
UNKn 3aTBapsiHe Ha XeMKMpaLLUTe MHCTPYMEHTHU.

9. CobGcTBeH KanuTan

CobcTtBeHuAT kanuTan Ha PoHaa e paBeH Ha HeTHaTa CTOMHOCT Ha aktneute My (HCA). BuxeHneTo
B aanosete n B HCA Ha ®oHaa B HA4anoTo U B Kpasi Ha OTYETHUSA Nepuop e, KakTo cneasa

B xunsodu neea Bpon asanose CTtonHocT
Kbm 1 siHyapm 2023 roguHa 6 923.1278 10 126
M3papeHn HoBu asinose 184.8599 270
O6paTHO M3KyneHn asinose (1 122.3303) (1667)
MNeuyan6a 3a nepunoaa 417
Kbm 31 gekemepu 2023 roguHa 5985.6574 9 146
KtM 1 siHyapu 2024 roguHa 5 985.6574 9146
M3paneHn HoBn gsinose 229.0099 360
O6paTHO M3KyneHu asnose (1373.4973) (2132)
MNeuyan6a 3a nepunoaa 381
Kbm 31 gekemepu 2024 roguHa 4 841.1700 7755
B nesa 31.12.2024 31.12.2023
HeTHa CTOMHOCT Ha akTUBUTE 3a eAuH asan 1601.7982 1527.9748

CobcmeeH Kkanumar

doHabT Knacudurumpa AsiNoBeTe, KOMTO M3aBa, KaTo MHCTPYMEHT Ha coBCTBEHMSI kanuTan Bb3
OCHOBA Ha CrneHUTe KpUTEpum:

« [lanoBeTe AaBaT NpaBo Ha AbpXXaTensi Ha NPONopLMOHAaneH Asn OT HEeTHUTE akTueK Ha oHAa BbB
BCEKV €OMH MOMEHT U B ClyYal Ha 3akpvBaHe Ha ®oHaa;

+ [sanoseTe, u3gasaHn ot PoHaa, He Buxa umanu NPeaMmcTBO Npes Apyrv MHaAHCOBU MHCTPYMEHTU
B Clnyyal Ha 3akpvBaHe Ha PoHAa;

«  OcBeH JOroBOPHOTO 3aabimkeHne Ha PoHpaa 3a 0b6paTHO U3KyrnyBaHe, AanoBeTe, 3gasaHu ot PoHaa,
He HOCHAT Opyro AOroBOpHO 3agbiikeHue Ha doHaa 3a NMpefocTaBsiHE Ha MapyYHW CPEeAcTBa Mnm
OpYyrM oMHAHCOBM aKTUBW UN 3a pa3MsiHa Ha (OMHaHCOBW akTUBW U (pMHaHCOBW NacuBy;

«  O6LWyAT pa3mep Ha 04aKBaHWUTE NapPUYHM NOTOLM, OTHACSHU KbM AArIOBETE, M3AaBaHu oT PoHAa BbB
BCEK/ eMH MOMEHT, Ce OCHOBaBaT Ha nevanbaTa unu 3arybata, npoMsiHaTa B NpU3HaTUTE HETHU
aKTUBW UMM NpoMsiHaTa B CripaBeanMBaTa CTOMHOCT Ha NMPU3HaTUTE U OTMMCAHU HETHW aKTMBM Ha
doHAaa;

*  @®oHOBLT He n3gaea opyrn UHAHCOBU MHCTPYMEHTU, Pa3nnyHu OT AAMOBe.

lpemueH peseps

NmywecteoTo Ha PoHaa e pasgeneHo Ha gsanoBe. HomuHanHata CTOMHOCT Ha AsnoseTe e 1
G6bnrapcku nes. anoseTte Ha ®oHAa ce NpuaoGUBaT MO eMUCUOHHA CTOMHOCT. BposAT Ha aanoseTe
Ha ®oHOa ce NMpoMeHs B pe3ynTaT Ha TaxHaTa npopax6a unu obpaTHo uskynysaHe. Pasnukata
MeXay €eMUCMOHHATa M HOMMHanHaTa CTOMHOCT Ha AasanoBeTe npu npogaxba mnm obpaTHo
M3KynyBaHe ce OTYMTa KaTo NpemMueH peseps.
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YnpasneHue Ha kanumarna

CobeTtBeHuAT kanutan Ha PoHaa e paBeH Ha HeTHaTa CTOMHOCT Ha aktmBute My HCA, KosiTO He
Moxe ga 6bae no-manka ot 500 000 neBa, unn eBpoBaTta MM PaBHOCTOMHOCT. TO3U MWHUMArEH
pa3mep Tpsibea Aa 6bAe AoCTUrHaT 4O ABE roAMHM OT NonyvyaBaHe Ha pa3pelueHneTo oT Komucuara
3a hMHaHCOB HaA30p 3a opraHusMpaHe u ynpasneHne Ha ®oHaa. PoHABLT BeYe € U3NbIHWUI ToBa
n3ncksaHe.

3a gonyckaHe Ha gsnoBeTe Ha PoHAa OO0 TbProBUSA Ha perynvpaH nasap MMHUManHata HeTHa
CTOMHOCT Ha aKkTuBUTE He Moxe da Obae no-manka or 100 000 nB., wunuM eBpoBaTa UM
pPaBHOCTOMHOCT.

JlusudeHmHa nonumuka

MonuTtukaTta Ha ®oHAa e Ja He u3nnawa AMBUAEHTU. [MBUOEHTUTE, U3NnaTeHn oT AsnoseTe, B
kouTo POHABLT € MHBECTMpan, KakTo W KanuTanosBuTe nedyan6u, peanuavpaHyd Npu TbPprosus ¢
nsanoseTe BbB PoHAa, ce penHBecTUpar.

9. HeteH moxop Ha gan

B nesa 01.01.2024- 01.01.2023-
31.12.2024 31.12.2023
HeTHa nevan6a/(3aryba) Ha asn 3a nepuoga 72.666 62.90

HeTHMAT ooxoa Ha AAN ce M3YMCnsABa KaTo ce pasgenu nedan6arta wnuv sary6arta 3a nepvoja,
noanexaiwia Ha pasnpegeneHue Mexagy npuTexarenute Ha aOanose  (Yicnuten), Ha
cpeaHonpeTerneHus Gpoi Ha asnose B oGpalleHue 3a nepuoda (3HameHaTen).

CpepgHonpeterneHmaT Opon Ha pgsnoeete B oOpaweHue kbMm 31.12.2024 1. e 5 241,8676
(31.12.2023: 6 632,03). CpegHonpeTterneHnsT Opol ce u34McnsiBa KaTo ce B3Wma CcpegHo
apuTMeTMYHaTa CTOMHOCT Ha AsNIoBeTe B 0bOpalleHne 3a BCeKkM eavH AeH OT nepuoja.

10. TbproBCcku U Apyru 3agbrikeHUs

B xunsdu neesa 31.12.2024 31.12.2023
3aabimkeHns KbM yNpaBsnsBawoTo APYXeCTBO 10 32
3agbrmkeHns, CBbp3aHu ¢ o6paTHO M3KynyBaHe 27 14
[pyru sagbmkeHms 1 -
BanyTeH dopybpa 6 -
OGLLO ThProBCKM U APYIU 3aA4bINKEHUS 38 46

11. JaHbuM BbpXy goxoaa

MevyanbaTa Ha PoHAOa He Noanexu Ha obraraHe ¢ KopropaTUBEH AaHbK.

12. CBbp3aHM nuua

®oHaBbT e 0bocobeHo wmyLlecTBO 6e3 opraHuM Ha ynpaBrieHMe M HEroBOTO yMpaBlieHue ce
ocbulectesBa oT Y[ ,Ekcnat Acet MennopxmbHT® EAL. EgHonuyeH akumoHep B Y[ e ,Ekcnar
Kanutan“ A. Kem 31 pgekemBpu 2024 r. cBbp3aHu nuua Ha doHpa ca YO ,Ekcnat Acet
MenngpxmbHT® EAL u ,ExkcnaTt Kanutan“ ALl. TpaH3akumMTe CbC CBbp3aHu nuua ca Ha JOroBOPHMU
YCIIOBMS M HE ca NPegoCTaBsAHN UMW NofyvyaBaHW HUKAKBU rapaHuuu.
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PasxognTte, HauncneHum kbMm YnpaensBalwloto ApyxectBo ,Ekcnat Acetr MennpxkmbHT EAL,
(6enexka 4), N3BbPLLEHN MO cunaTa Ha CKIoYeHN 4OroBOpK Npes oTYeTHUS nepmnoga obxsawar:

e BubaHarpaxgeHue no 4orosop 3a ynpasneHue Ha OenHoCTTa;

MuBecTmumute B ynpaBnsasaHute oT Ekcnat doHaose, B kouto AP Ekcnat mobanHn O6nuvraumm
uma yyactue koM 31.12.2024 n kbMm 31.12.2023 ca onoBecTeHn B benexka 7.

13. ®MHAHCOBU MHCTPYMEHTHU

OueHsiBaHe Ha cnpaBeasiuBuM CTOMHOCTU

CnpaBeanvearta CTOMHOCT Ha (pbMHaAHCOBMTE UHCTPYMEHTM Ha PoHaa e onpedeneHa kaTo ueHarta,
KosiTo 6u Buna nonyyeHa npu npogaxbaTta Ha PUHAHCOB aKTVB UNW NnaTeHa Npu NPexBbPASHETO
Ha pmHaHcoB nacus B obnyanHa caenka Mexay nasapHu y4acTHUUM KbM AaTtaTa Ha oueHkaTa. MNpu
OLEHSIBAHETO Ha crpasejsimBata CTOMHOCT Ca U3MOoN3BaHn crnegHUTe MeToam U SONyCcKaHus:

. 3a KOTUpaHUTEe akunn ce U3nos3ea LeHa 3aTBapsd Ha akTUBEH Nas3ap KbM AaTaTa Ha
OTYETHUA nepunoa;

e [lapuuHnM cpencTBa UM KPaTKOCPOYHM  OeMn03WUTW, TbProBCKM B3eMaHWsi, TbProBCKU
3abIMKEHUSI U APYIU TEKYLLM (PMHAHCOBM aKTUBY U NAacMBU — NOPaAU KPaTKOCPOUHUS Nagex
Ha Te3n (DMHAHCOBWM WMHCTPYMEHTM, TAXHaTa cnpaBeAnuBa CTOMHOCT ce gobnuwkaBa Oo
CbOTBETHATa OT4YEeTHA CTOMHOCT.

PuckoB npodun n ynpaBneHue Ha pucka
Puckoe npogpun

PuckoBusit npocdmn Ha poroBopHust ¢oHO nNpeacTaBnsiBa KONMMYECTBOTO M BMAA PUCK, KOUTO
YnpaBnsBalloTo APYXeCTBO NoemMa Ypes3 MHBEeCTMpaHe Ha akTuBuTe Ha PoHaa. Mo oTHoweHne Ha
penHoctTa cn, AP “Ekcnat MnobanHu O6nuraummn” e n3noxeH Ha pasnnu4yHu BUAOBE PUCK, OKa3BaLlu
Bb34ENCTBME BbPXY HErOBUTE pesynTaTu.

JluxeeH puck

JInxseHuat PUCK € BBb3MOXHOCTTa OT HamMangaBaHe Ha CTOMHOCTTa Ha [afieHa LEeHHa KHura B
pe3yntat Ha nokKa4yBaHe Ha JIMXBEHUTEe paBHULLA. Mo npuHUMN, nNokayBaHETO Ha NUXBEHUTE
paBHULL A BNnAe He6J'IaFOI'IpVI$|THO €[IHOBPEMEHHO 1 Ha KHMXaTa ¢ ouKcupaH JoXo4 (o6nmrau,vm) n

Ha akuuunTe. C'bLLI,eCTByBaT pas3nnyHn metToan 3a orpaHn4yaBaHe Ha JINXBEHUA PUCK Ype3 noJi3BaHe
Ha aepuBaTuBHU MHCTPYMEHTU KaTO NIMXBEHU droyubpen, CcyanoBse u onuumn.

KpedumeH puck

KpeanTHUSIT prck e OT CbLLECTBEHO 3HaYeHMe 3a akTuemTe Ha PoHaa. BrnvsiHneTo My BbpXY LieHaTa
Ha (PMHAHCOBUTE MHCTPYMEHTU U CTOMHOCTTA Ha aKTUBUTE € KMYOBO. YNPaBnaBaLLoTo APYKECTBO
e ce CTpeMu Oa pedyuvpa KpeAWTHUsSI pUCK MpU MHBECTUpaHe B LIeHHW KHuka 6e3 kpeawTeH
PEeNTUHI NOCPeACTBOM M3BBbPLUBAHE HA KpeAMTeH aHanus, auBepcudukauusi Ha UHBECTULMNUTE Y
HabnogeHne Ha cbOUTUATA U TeHOeHUMUTE B UKOHOMWUYECKUTE W MONMUTUYECKM ycrnosusl. Hama
CUFYPHOCT, Ye Te3un JeNCTBUS Ha YNpaBnsiBaLloTo APYXKECTBO Le NpefoTBpaTaT 3aryou.

OcHoBHUME puCKo8e, KOUMO UHBECMUMOPUMe HOCSM fpu UHeecmupaHe 8 0sinose Ha [® ,,Exkcriam
mobanHu Obnuzauuu” ca:

lMa3apeH puck

Bb3moOXHOCTTa Ja ce peanuaupar 3ary6u nopagm HeGnaronpusTHU U3MEHEHUS B LIEHUTE Ha LLEHHM
KHWXKa, MasapHWUTe NUXBEHM MPOLEHTU, BamnyTHM KypcoBe W Apyru. To3u nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTuBMTEe Ha ®oHAa, KOATO CbLLO Bapupa B pesynTar Ha NpoOMeHUTe Ha
nasapHuTe LieHW Ha akuMnTe U ApYyruTe LEHHW KHUXa, B KOMTO POHABLT € MHBeCTMparn.
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Tes3u nocneguum HAMa aa 6bAaT orpaHNYeHn 0O KOHKPETEH KIac aKTUBU, CEKTOPU UMW IOPUCOUKLNN,
1 criefoBaTernHo e NOBNUAAT Ha nNpedcTaBsHeTo Ha ,Ekcnat nobanHyu O6nuraumn® n Ha gpyrute
6opcoBo TbpryeaHun hoHaoBe Ha EkcnaT, kouto cnegBaT OCHOBHUTE 60PCOBU UHAEKCU Ha CTpaHuTe
OT pernoHa Ha LieHTpanHa u M3toyHa Espona.

Banymen puck

BanyTHuAT puck e Hail-Beye CBbp3aH C MHBECTULMOHHUTE MHCTPYMEHTU B nopTdernna Ha PoHaa,
KOUTO ca AeHOMUHUpaHU B Yyxaa BanyTa. Tean MHCTPYMEHTU MoraTt Aa NPOMEHSAT CTOMHOCTTa CU B
6bnrapcku nesa, nopagu M3MEHEHMETO Ha BanyTHUTE KypCcoBe Mexay fneBa U CboTBeTHaTa BanyTa.

MogobHn KypcoBM NpoMeHuM Guxa 3acerHann HeTHaTa CTOMHOCT Ha akTmeBuTe Ha OP “Ekcnar
mo6anHun O6nuraummn” n Herous goxond. lNMopaau rkcupaHmsa Kypc Ha neBa KbM €BpOTO, TO3M PUCK
MOHACTOSILLEM Ce CMSATa 3a CPABHUTEMHO HUCHK.

ExcmpeMHu naszapHu 0eueHusi

MasapHaTa ueHa Ha (PUHAHCOBUTE MHCTPYMEHTU, B KOUTO € uHBecTupan PoHObT, MOXe Aa Bapupa
nopaau BBb3HWKHANM NPOMEHW B MKOHOMMYecKaTa W nasapHaTta cpefa, napuyHaTa nonuTuka Ha
ueHTpanHuTe 6aHku, AenoBaTta akTUBHOCT HA EMUTEHTUTE, CEKTOpa, B KOMTO onepupa eMUTEHTBT U
TbpPCEHeTO W MpednaraHeTo Ha nasapa Ha LeHHW KHuxa. B onpegeneHn MOMEHTW LeHuTe Ha
asnoeeTe Ha nasapa (doHgoBaTta 6opca) moraT Aa Bapupar 3HauuTenHo. B cnyvai Ha ronemu
OBWKeHNs Ha NHpgekca, BKI. ronemMu AHEeBHU OBWXEHUs, npeacTtaBaHeTo Ha PoHOa Moxe fa ce
OTKIOHM OT MHBECTULMOHHUTE cu Lenu. MNMpeoueHkata Ha PoHaa Bapupa B pe3ynTaT Ha NpoMsiHa Ha
CTOMHOCTTa Ha akTueuTe Ha ®oHAa n PedepeHTHNS nHAEKC.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTT@ OT 3aryGu WM MponycHaTW MOM3W OT HaNOXUTENHU WK
NPUHYOUTENHU NpoAax6un Ha akTMBK NpU HEBNaronpUATHW NasapHX YCNoBust (KaTo HanpUMep HNCKO
TbPCEHE MpPY HAaNMUMETO Ha CBPbX NpeanaraHe). JIMKBMOAEH pUCK ChliecTByBa U korato Ha PoHaa
MOXe [la Ce Hamnoxu fa U3kynv obpaTHO AANoBEeTe Ha UHBECTUTOPUTE.

EmumupaHe u O6PQMHU U3KyrnyeaHusl

AKO MOpBYKMTE 3a emuTUpaHe M obpaTHO M3KyrnyBaHe Ha ASAMOBE Ca MOMyYeHW KbCHO UMK He
OTroBapsiT Ha u3nckBaHusaTa B [NpocnekTa u MpaBunata Ha PoHaa, ToBa 61 JOBENO A0 3aKbCHEHNE
MeXxay BPpEMETO Ha NnofasBaHe Ha nopbykaTa U AelCTBUTENHaTa AaTa Ha emutupaHe unv obpatHo
uskynysaHe. TakvBa OTNaraHusi UNM 3akbCHEHWsI MoraT [a [AoBedaT [0 HamarnsiBaHe Ha 6pos
[OSNIOBE UNW cymaTa Ha oGpaTHUTE U3KynyBaHUs.

TnpayeaHe Ha peaynupaH nasap

He cbLiecTByBa CUrypHOCT, Ye ThproBusita Ha asnoseTte Ha PoHaa we 6bae nogabpxaHa, unu ye
yCrnoBusaTa 3a AonyckaHe A0 Tbproeus HsiMa fa ce npoMeHsAT. OCBeH TOBa TbProBusiTa Ha AsinoBeTe
Ha doHaoBa 6opca Moxe ga 6bAe nMpeycTaHOBeHa cnopej npaBunaTa Ha CbOTBETHaTa bGopca
nopaauv nasapHuTe yCroBUs 1 MIHBECTUTOPUTE MOXE [ia He MoraT 4a npoAaBsart AsiroBeTe Cu, A0KaTo
TbproBusita He 6bae Bb3CTaHOBEHA.

HopmamueeH puck

doHABLT e NpeacTaBeH B CBOSI NPOCMEKT, KOWTO € U3rOTBEH B CbOTBETCTBUE C AeNCTBALLUTE 3aKOHU
N perynauvv. YnpasnsiBawoTo APYXeCTBO WU/Mnnm POoHOLT U HEroBUTE WMHBECTULMOHHU LEenu u
MonuTMKM MoraT ga GbaaT 3acerHatu oT ObAelluy NPOMEHN B 3aKOHUTe U perynauuute. Hosu unu
MoAMULMPaHKN 3aKoHW, NMpaBuna u perynauum B bonrapus unn EBponenckus cbio3 mMorat aa He
MO3BONSAT UMM YYBCTBUTENHO Aa OrpaHnyaTt Bb3MOXHOCTTa ®oHABT Aa MHBECTMpPA B OnpeaenieHn
MHCTPYMEHTU. Te CbLUO MOXe [a Bb3NPensaTcTBaT CKIHYBaHETO Ha JOrOBOPY C ONpeaeneHn TpeTu
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cTpaHu. ToBa Moxe fda yBpegu crnocobHoctTa Ha doHga f[a WM3NbIHSABA CbOTBETHUTE
WMHBECTULIMOHHW LIENN U NOMNUTUKN.

MN3nbnHeHWeTO Ha TakMBa HOBU WUNM MOAMMMLMPaHM 3aKOHW, NpaBwuna v perynauumM Moxe ga
JoBefe [0 YBENMUYEHWE Ha BCUYMKM UMW HAKOM pas3xoan Ha doHaa M MOXe Aa Haroxu
npecTpykTypupaHe Ha ®doHaa, C Len chnasBaHeTo Ha HOBWUTE nNpaBuna. TakoBa €BeHTyasnHo
NPecTpyKTypupaHe MoXe [a BKMoYBa pasxoau 3a npecTpykTypupaHe. KoraTo npectpykTypupaHe
He e Bb3MOXHO, MOXe [a ce NpuberHe KkbM npekpaTsaBaHe Ha PoHAa. AkTuBKTe Ha PoHZa nognexar
Ha NPOMSsIHA B 3aKOHMW UK perynauuv Wunm Takaea npomMsiHa Moxe [a ce 0Tpasu Ha CTOWHOCTTa UM
UMM NUKBUOHOCTTA UM.

OnepayuoHeH puck

OnepaunoHHUs pUCK € CBbpP3aH C Bb3MOXHOCTTa Aa ce peanuaupaT 3arybu nopaauv rpewku unm
HEeCbBbPLUEHCTBA B CUCTEMATa Ha OpraHvM3auusi, HefocTaTbYyHO KBanuduLMpaH nepcoHan,
HebnaronpusiTHWU BbHLUHU CLOUTUS OT HEPMHAHCOB XapakTep, B T.4. NPaBeH pUCK. YNpaBnsBalloTo
OPYXXeCTBO onpefens KpaTKOCpoYHa W AbMArocpoyHa cTpaterMs npu  ynpaBlieHWeTo Ha
onepaLVoHHUTE PUCKOBE, KOUTO Bb3HMKBAT MPW ynpaBreHWeTo Ha AeiHocTTa u nopTdeinna Ha
®oHaa, onucaxm B NpaBunara 3a oueHka 1 ynpaBneHue Ha pucka Ha ®oHaa.

CucmemMHu puckoee

CuCTeMHUTE PUCKOBE 3aBUCST OT 0ob6WwuTe konebGaHusi B MKOHOMUKaTa W nasapute kato Usrmo.
®PoHOBT He MOXe Oa BNnusie BbPXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa U ce cbobpassiBa C TsX.
PuckoBe, nopodeHw OT nonmutTuyeckata W WKOHOMMYEcKaTa KOHIOHKTYpa, ca Bb3MOXHaTa
HecTabUMHOCT wWNM BOEHHW [AeWcTBMSI B pervoHa. benctBuata u aBapuute ca chakTopw,
YCMOXHSIBAlLM BCAKA CUCTEMa 3a ynpaBrneHue Ha puckoBeTe. [locnefctBusita ca TpyAHO
npeaBMAUMM, HO OOCTbNbLT A0 MHGOPMAaLMs U NpUnaraHeTo Ha CUCTEMa 3a NPOrHo3upaHe U
OeNCTBYS B @KCTPEMHM CUTYaLIMU Ca Bb3MOXHMW HA4YMHW 3@ MUHMMU3MpaHe Ha oTpuuaTenHus edekT.

Puckoee 3a ycmoiidueocmma

PuckoBeTe 3a ycTonumBocTTa npeacraBnsaBaTt CbOUTUS UK YCIOBKS OT EKONIOTMYHO, COLManHo unm
YNpPaBfieHCKO €eCcTecTBO, KOWTO, ako HacTbnAT, MOXe [a MMaT CbLUECTBEHO OTpuUATENHO
Bb34eNCTBME BbPXY CTOMHOCTTA Ha uHBecTuuuute. B mnsnbnHeHne Ha un. 3 ot PernamenT (EC)
2019/2088 apyxecTBOTO € MpMeno u npunara NonuvTUKa 3a WMHTErpMpaHeTo Ha puckoBeTe 3a
YCTOMYMBOCTTA B NpOLEeCUMTE Ha B3EMaHETO Ha MHBECTULNOHHUTE PeELLEHNs 3a BCUYKM yNpaBnsiBaHu
OT APYXXeCTBOTO MpeanpusaTusi 3a KONMEKTMBHO WHBECTUpaHe, B T.4. n 3a ®oHga. [okonkoto
pUCKOBETE 3a YCTOMYMBOCTTA MOraT Ada BRMSIST BbpXy NasapHata CTOMHOCT Ha WHBECTUUMUTE,
OPYXECTBOTO M OTYMUTA NPU B3EMAHE HA MHBECTULMOHHUTE PELUEHMS, KaKTO M BCUYKM OCTaHanm
puCKOBe, BNUSIELLMN BbPXY Na3apHaTa CTOMHOCT Ha uHBectTuummTe. PuckoBeTe 3a ycTonumBocTTa ca
YacT oT obuiata puckoBa MaTpuua, KOATO APYXEeCTBOTO NpaBu 3a BCSKA MHBECTULMSA U KOSTO
BKITHOYBA OTHOCUMWTE PUCKOBE, KOUTO BINSAT BbPXY CTOMHOCTTa Ha UHBECTULMATA, B TOBA YMCIO
NMONMUTUYECKN PUCKOBE, KPEOAWUTHM PUCKOBE, MasapHM PUCKOBE, CEKTOPHW PUCKOBE, PUCKOBE OT
cybekTnBeH xapaktep. [pyXecTBOTO He [AOKYMEHTMpa MO creuunarieH HayuH OTYUTAHETO Ha
pYCKOBETE 3a YCTOMYMBOCTTa B NPOLIECUTE HA B3eMaHe Ha MHBECTULMOHHM pewleHunsa. OTyntaHeTo
Ha BNUSHMETO PUCKOBETE 3a YCTOMYMBOCTTA BbPXY CTOMHOCTTa Ha MHBECTULMUTE U UHTErPUPaHETO
Ha Te3n puUcKoBeTE B MpouecuTe Ha B3eMaHe Ha UHBECTULMOHHUTE peLleHus cTaBa abCcomMTHO B
pamMk1Te Ha cybekTuBHaTa npodecroHarnHa npeueHka Ha CbOTBETHMSA NOPTAOSINO MEHUIKBP UMK
WHBECTULIMOHEH KOHCYNTaHT, OTFOBOPEH 3@ WHBECTULMOHHOTO pelleHne. 3a OTYMTaHeTO Ha
puYCKOBETE 3a YCTOMYMBOCTTAa B MpoLECUTE Ha B3eMaHe Ha WMHBECTULMOHHW pelleHus ce nonssat
MHGOPMALIMOHHN U3TOYHULN, A0 KOUTO APYXECTBOTO MMa JOCTbMN — KAKTO OT 06LL XxapakTep, Taka u
crneunanusmpaHm TakuBa OT aboHameHTeH Tun, kato Bloomberg Terminal. B cnyvan uve
OPY>XeCTBOTO wuaeHTuduumMpa crneunduyeH puck 3a YCTOMYMBOCTTA, KOWTO € HEeTUNUYeH 3a
CbOTBETHATA WHBECTULMS W/MIM MO MHEHME Ha CbOTBETHUS MOPTONNO MEHUIKBP WK
WHBECTULMOHEH KOHCYNTaHT, OTroBOpPEH 3a WHBECTULMOHHOTO pelleHne, MMa CbLUECTBEHO
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3Ha4vyeHue 3a nasapHarta CTOMHOCT Ha JajeHa WMHBECTUMUMS, Ha To3u KOHKpeTeH pUCK ce OaBa
AoNbJIHUTEMHa TeXeCT Npu B3eMaHe Ha MHBECTULMOHHOTO peLleHne.

lNosuwaeauwyu ce sluxeeHu NPoOUyeHMuU U PUucKk om peuyecusi

Mpe3 M3MuMHanNuTe roguHM MMalle npoAbIMKUTENHN MEePUOAM Ha UCTOPUYECKU HUCKU FUXBEHWU
MPOLIEHTU, KOETO ce NPOMEHM Npe3 NocneaHaTa rognHa, Korato HAKOW LieHTpanHu 6aHKk/ B CBETOBEH
mMawab 3anoyHaxa ga rv yBenuyasat. Hanocnegbk CBETOBHUTE Nasapuv NpexuBsxa 3HavuTernHa
BONATUITHOCT CbC 3Ha4YMTENHU CNajoBe KakTo Ha nasapuTe Ha obnuraumu, Taka U Ha nasapute Ha
akumn. OcBeH ToBa UeHTpanHWTe GaHkM No cBeTa MoBULLIMXA NWXBEHMTE NPOLEHTU B ONWUT Aa
orpaHuyaTt HapacTBawaTa nHdnaumsa. busHecbt Ha Ekcnat Acet MeHnnpxmbHT EAL ce Bnuse
NPSIKO Y KOCBEHO OT NPOMeHUTe B rnobanHuTe NMXBeHW NPOLEHTH.

lMpomeHuTe B NMXBEHWTE NPOLEHTU MOraT Aa NOBMAUSASAT HA CTOMHOCTTA Ha LLeHHUTE KHWXa, B KOUTO
MHBECTMPME, KOeTO MOXe [a Ce 0Tpa3n Ha CTOMHOCTTa Ha ynpasnaBaHuTe akTueu oT Ekcnat Acet
MennpxmbHT EAl 1 Ha npuxoguTte Ha ApyxecTBoTo. 3a ga ynpasnssa To3u puck, Ekcnat Acet
MeHnmpkMBHT EAJ] n3nonsea HAKOMKO CTpaTerum, kKato MHBECTUpPaHe B LIeHHW KHWXa C No-KpaTbK
nagex u nogabpxaHe Ha ameepcuduumpanun noptdennu. OcseH ToBa € Len ynpasneHue Ha pucka,
Ekcnat Acet MenupxmbHT EA[l noarotes cTpec TecToBe Ha nopTdennute 3a noTeHuuanHu
CLeHapuu ¢ ABWKEHMETO B IMXBEHWTE NPOLEHTH.

Hawwmst 6usHec ce Bnusie OT HaUWOHANHUTE U CBETOBHUTE MKOHOMUYECKW YCIOBUSI, KOUTO MoraT aa
ce MPOMEHST BHE3anHo, KakTo U OT Bb3NpusATUSTa 3a Te3n yCcnoBus 1 6baewmnTe MKOHOMUYECKU
nepcnekTMBK, KaTo HanpMMep onaceHusiTa 3a NoTeHUManHa peuecusi. AKo ce pa3BUAT PELECUOHHN
WKOHOMMWYECKUN YCMOBUSI, T€ BEPOSITHO LLiEe UMaT HEraTMBHO Bb3AEWCTBME BbPXY LIENUsi CEKTOP Ha
hMHaHCOBUTE YCNyru, BKIOYMTENHO U BbpXY Hac. [MpoMeHWTe B MO-LLUMPOKUTE WMKOHOMUYECKU
YCMOBUsi HE Cca NpeaBMAMMU U He MoraT Aa 6baaT koHTponvpaHu. HeratueHy nocneauum 3a Hawumst
HusHec MoraT Aa Bb3HWKHAT OT HUCKM HMBA UMW CNaj Ha MKOHOMUYECKUS! pacTex, HamansBaHe Ha
WHBECTULUMMTE B YaCTEH U PUCKOB KanuTarn, NPOMeHU B pa3xoauTe Ha KMUEHTUTE, OrpaHUYeHNUs Ha
HanMyHoCTTa MWNM yBeNnuW4yaBaHe Ha pasxoauTe MO KpeauTWTe U kanuTtana, HamarnsiBaHe Ha
ny6rnuyYHUTE KanMTanoBu MHBECTULMW, BUCOKU HUBA Ha MHNALMsi, HECUTYPHOCT MO OTHOLLEHWUE Ha
dvckanHuTe, NapuyHUTE U MONUTUYECKUTE BBIPOCU, MOBULLIABAHE Ha PECEPEHTHUTE NNXBEHU
NPOLEHTH.

leononumu4ecku ebnpocu

"eononuTMyecknTe BLNPOCK, BKIOYUTENHO BOMHATa B YKpaiHa, KOHMKTa B nBuuaTa Masa, Kakto
WU HanpexeHWeTo B AunfomaTudeckuTe OTHoweHus, 3acdrawm CALWL wn gpyrm gbpxkasu, u
OorpaHM4yeHusaTa BbpXy MexayHapogHaTa TbproBusl, MoraT a okaxaT BNusHue Bbpxy ctabunHocTtTa
Ha (pvHaHCOBMTE nNasapy KM CBETOBHATa MKOHOMMKA. [€0MOnNMTMYECKOTO HanpexeHue, KaTto
TbProBCKM CMOPOBE WU MONUTUYECKa HEeCTabWNHOCT, MoraT da MOBMAUSIAT Ha CTOMHOCTTa Ha
WMHBECTULMNTE U Oa AoBedaT 40 NoBuLLEeHa nasapHa BonaTunHocT. MNMpoabmkaBawmuTe KOHNKTY
Mexay Pycusa n YkpanHa, Kakto u Mexay nspaenum n nanecTuHUM nvaTt noTeHuuana ga ce otpassaT
HEeraTMBHO Ha CBETOBHMTE Masapu U Aa NOBNUSAT Ha pesyntatuTe Ha OnpederieHn CeKTopwu.
CrtpaTermuTe 3a ynpasreHue Ha reononuTuyeckns puck, kouto Ekcnat Acet MenumpxkmbHT EAL
npunara, BKMOYBaT MOHUTOPUHI Ha rnobanHuTe cbbuTns, nNogabpXkaHe Ha AnBepcuduULMpaHu
nopTdennm n n3nona3eaHe Ha MHCTPYMEHTM 3a yNpaBrieHMe Ha pucka, kato HanpuMmep AepvBaTu.

14. C4yeTOBOAHU MNOJIUTUKN N ONOBeCTABaHUA

PoHabT € npunaran nocnegoBartesiHo 3Ha4YnMuTe CHeTOBOAOHW NONUTUKK, NpenctaBeHu no-gony 3a
nepvoaa, NnpeacTaBeH B TO3W roauvilieH oMHaHCOB OTYET.

CyeToBOOHUTE MOSUTUKK, MPUETM NPU UIFOTBAHETO Ha rOAMLLIHNA (OMHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexayHapogHuTe ctaHgapTh 3a donHaHcoBo otuntaHe (MCPO), npuetn ot EBponelickusi cbio3. PoHabT
He e Bb3Mnpuer no-paHo Apyr CTaH4aPTW, ThIKyBaHUS UK NMOMNpPaBKW, KOMTO ca MybrMKyBaHuW, HO BCE OLLe
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He Ca B cuna.

MC®O 16 JlusuHr, kovto Brunsa B cuna ot 2022 r., HAMa Bb3AeVCTBNE BbPXY rogULLIHNS (PUHAHCOB OTYeT
Ha PoHaa.

PoHOBT Npu3HaBa (OMHAHCOB aKTVB MU (PMHAHCOB NacvB B CBOSA OTYET 3a (PMHAHCOBOTO CbCTOSIHWE
ToraBa W caMo ToraBa, KoraTo CTaHe CTpaHa Nno JOroBOPHUTE YCNOBUS Ha TO3U MHCTPYMEHT.

[oroBopu 3a Mnokynka unm npoaaxta Ha hMHAHCOBU aKTUBM, KOUTO U3WUCKBAT ypexaaHe Ha CAenkuTe B
pamMkuTe Ha 0buyaliHOTO Bpeme, YCTaHOBEHO OT MNasapHuTe NpaBuIia, Uiu cropasyMeHne ce Npu3HaBar B
oTyeTa 3a (hMHaAHCOBOTO CbCTOSIHME Ha AaTaTta Ha ypexaaHe.

14.1 ®HaHCOBN UHCTPYMEHTHU
Knacudumkauma n oueHnBaHe

CbrnacHo MC®O 9, crieq MbpBOHAYanNHOTO MM MpU3HaBaHe ObMrOBUTE WHCTPYMEHTW Ce OT4MTaTt Mo
crpaBeqnMBa CTOMHOCT B nevanfarta wnu 3arybarta, amopTusvMpaHa CTOMHOCT UMK Mo CripaBeanvea
CTOMHOCT B Apyr BceobxeaTeH foxoa. KnacudukauusTta ce 6asmpa Ha ABa Kputepus: 6usHec modena Ha
doHOa 3a ynpaBreHMe Ha aKTUBUTe W [anu [OrOBOPHUTE MapuuHM MOTOUM OT WHCTPYMEHTa
NpeacTaBnsaBaT ‘caMo NnallaHys Ha rMmaBH1La 1 NMXBa’ Mo HernoraceHaTa cyma Ha rnaeHuuara.

OueHkaTa Ha 6u3Hec mogena Ha PoHaa ce 13BbLPLLUBA KbM AaTaTa Ha MbpBOHAYarHOTO NpunaraHe, T.e. 4
aHyapu 2021 r. OueHkata ganv OroBOpHUTE NapyUyHM NOTOLM NO ObMOBUTE UHCTPYMEHTU Ce CbCTOAT
camo OT rfaBHULa 1 NMXBa Ce NpaBu Bb3 OCHOBA Ha dakTute 1 obcToATencreara KbM MbpPBOHAYanHoTO
npv3HaBaHe Ha aKTuBUTE.

M3ucksaHusiTa KbM knacudukaumsta u oleHssaHeTo Ha MCPO 9 He okasBaT CbLLECTBEHO BINSIHUE BBPXY
doHAa, kaTo TO NpoAbIPKaBa da OTYMTa Mo cripaBeanuBa CTOMHOCT BCUYKU (PMHAHCOBWU aKTUBW, Npeau
TOBa OTYUTaHW MO Cnpaseanuea CToMHocT cbrinacHo MCC 39.

3a fa ce onpeaeny Kateropusta Ha Knacudgukaumsa 1 oueHka cbrnacHo MC®O 9 Bcuukm domHaHCOBM
aKTMBW, C U3KMIOYEeHWE Ha KanuTanoBy MHCTPYMEHTM 1 AepuBaTty, crieqsa Aa 6baat oueHeHn Bb3 OCHoBa
Ha koMBUHaLWs OT BusHec Moaera Ha doHaa 3a yrpaBneHve Ha aKTUBMTE U JOrOBOPHUTE XapaKTepUCTUKM
Ha NapUYHUA NOTOK HA MHCTPYMEHTUTE.

KaTteropuute 3a oueHka Ha (OMHaAHCOBW aKTUBM Ca CreaHuTe:

TbprosckuTe B3eMaHus 1 [pyrute HeTekylm B3emaHus (T.e. B3eMaHWsi OT CBbP3aHu MpeanpusTus,
B3eMaHusi MO TbProBCKM KpeauTu U Apyrv), KnacuduuypaHy Kato TbproBcku B3eMaHUs W Tbproecky U
OpyrM HeTekylm B3eMaHus kbM 31 gekemspu 2022r., ce gbpxar C Len nonyyaBaHe Ha AOroBOPHUTE
napu4HM NOTOLM U BOAAT A0 Napyuy4Hy NOTOUM, NPeacTaBnsasally camo NnallaHus Ha rnaBHMua 1 nvxea.
CuntaHo ot 1 saHyapu 2021 r. Te ce knacuduumpatr u oueHsiBaT kato [bnroBn WMHCTPYMEHTM MO
amopTuampaHa CTOMHOCT.

e KoTupaHuTe KkanuTanoBu WHBECTMLUMM ca KnacuduumpaHn kato PuHaHCOBM aKTMBKM MO
crnpaBeanvBa CTOMHOCT B nevanbara unu 3arybara cuutaHo ot 1 sHyapu 2021 r.

OuyeHka Ha 6u3Hec moden

®oHabT feduHupa cnegHTe BU3HEC Modenu 3a ynpaeneHne Ha (OMHaHCOBM aKTUBY:

e BusHec mogen, unATo Len e akTMBuTe Oa 6baaT AbpXaHu 3a Ja ce cbbepaT J0roBOpHUTE
napuv4Hu noTouw. BkniouBa akTvBKM, KOMTO Ce ynpaBnsBaT 3a Ja ce cbbepar [AoroBopHUTE
nnaLLaHus npes Lenusl CPoK Ha MHCTPYMEHTa;

e bBusHec mogen, 4vATO Uen e peanuavpaHe Ha MapuyHW NOTOUM MOCPEACTBOM rlpop,a>K6a Ha
aktmea. Knacuduumpar ce Te3n (pMHaHCOBW akTUBK, 38 KOUTO PoHObT MMa HamMepeHue oa cneaun
TeKyLllo TAXHaTa cripaBeanmea CTOWHOCT, KOSITO € B OCHOBaTa Ha pelleHnaTa 3a n3BbpLUBaHe Ha
CAenkn no r|0Kyn|<o—npop,a>K6a; Hanuue ca cBuAeTencTea 3a akTvBHa OENHOCT Mo NOKynka un
npop,a>|<6a; A0roBOPHUTE NapuU4Hn NOTOLM OT akKTBa He Ca CbCTaBeHU eMHCTBEHO OT nnawlaHua
Mo rmaBHULUa U NXBa; C'b6VIpaHeTO Ha OOoroBOpHUTE Napu4yHU NOTOLM OT TakMBa akTUBU Ca CaMo
B AONMblIHEHME KbM MOCTUrAaHETO Ha OCHOBHAaTa uen — peanu3mpaHe Ha napu4yHu notoun ot
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npogaxba

Kamezopuu Ha oyeHsigaHe Ha d)UHchoeume aKkmueu u nacusu

®oHabT Knacuduumpa u oueHsiBa CBOSI MOPTCENn Mo crpaBeanuBa CTOMHOCT Mpes3 neyanbarta unm
3arybaTa, TbM KaTo ca AbpXaHu B OM3HeC Moaen, B paMKuTe Ha KOWTO Ce M3BbpLUBA OLEHKa Mo
crnpaBeanvnea CTOMHOCT npes nevanbarta wnm 3arybata n doHaa ynpasnssa MHAHCOBUTE aKTUBK C Lien
peanuavpaHe Ha napuyHU NOTOLW NOCPeaCTBOM NpofaxbaTa Ha akTuBUTE.

dPoHOBLT Knacudmumpa B3eMaHUsiTa CU No amopTUaupaHa CTOMHOCT, ThbiA KaTo ca ObpXKaHW B pamKuTe Ha
GusHeC Mogden, YuATo Lien e akTueuTe Aa GbaaT AbpkaHW, 3a ga ce cbbepaTt OOroBOpPHUTE MapyyHM
notoun. GoHABT KNacuduumpa UHaHCOBUTE CU MacKBM, KaTO TbProBCKM 3adbIHKEHUS, OLEHsIBAHU MO
amopTu3MpaHa CTOMHOCT.

®UHaAHCOBM aKTMBM U NacuBmn
Tnpzoecku e3eMaHus u 3adbsDKeHUs1 (aMopmu3upaHa cmoliHocm)

TBproBcky B3eMaHUS U 3a0bIDKEHNS BKIMOYBAT HeAepuBaTUBHU (DMHAHCOBWM akTUBM C (OUKCUPaHU Unu
onpenendaemMy nnawlaHua, KOMTo He ca 6unm KOTUPaHW Ha akTUBEH nasap, pas3findyHn OT Te3n:

e  Kouto GoHOBLT Bb3HaMepsiBa Ja npoaaae BeaHara unm B 6nnsko 6baelle;

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

e 3a kouto OHOBLT HE MOXE [ja Bb3CTaHOBM MO CbLUECTBO LisnaTta cu MbpBOHa4ariHa NHBeCTUL A,
nopagn pasnuyHa npudinHa OT Ta3u B pe3yntart OT BriollaBaHE Ha eKkCcno3unuudata, KOATOo e
onpegeneHa KaTto Ha pa3nosioXXeHne 3a npo,u,a>|<6a.

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

®PuHaHCOBUTE aKTMBW M (PMHAHCOBUTE NacuBWM B TasWn KaTeropus ca Tesu, KOUTO He Ca ObpxaHu 3a
TbPryBaHe Unu KOUTO 3a4bIDKUTENHO Ce M3UCKBA Aa 6baaT OLEeHsIBaHM MO cnpaBeinmBa CTOMHOCT npes3
neyanbata wnn 3arybara cbrmacHo MC®O 9. lMpu mbpBOHaYanHoO npuaHaBaHe, YNpaBnsBaLLOTO
OPYXeCTBO onpenens MHCTPYMEHT Mo crpaBednuBa CTOMHOCT npe3 neyanbarta wnm 3arybarta, koraTto e
M3MbIHEH eAVH OT criedHuUTe KpuTepun. Tasu kateropmsaums ce onpeaens Ha HUBO UHCTPYMEHT:

e  OnpeaensHeTo ENVMUHMPA UMW 3HAYUTENHO HaMarsiBa HernocrneaoBaTENHOTO TpeETUpaHe, KOeTo
uHa4e 61 Bb3HMKHANO OT M3MEPBAHETO Ha aKTUBMTE UMW NacvBUTE MM OT MPU3HaBaHETO Ha
neyvanou unm 3arybm oT TsIX Ha pasnuyHa 6asa, unm

e [lacuBuTe ca y4acT oT rpyna nHaHCOBM Macven (VIJ'IVI (PUHaAHCOBU aKTUBK, UNN K D,BeTe), KOUTO ce
ynpaenaBaTt U pe3ynrtatute OT TAX Ce OLeHABAaT Ha 6asa crnpaBeanmBa CTOMHOCT, B CbOTBETCTBUE
C OOKYMEHTUPaHO ynpasrieHe Ha pucka nnn MHBeCTUUMOHHa CcTpaTterud, nnm

o  3agbimkeHunaTa, CbabpXKalum eavH Unm noBeye BHeOPEHM AepyBaTUh, OCBEH ako Te HE MPOMEHSAT
CbLUECTBEHO NapUYHUTE MOTOLM, KOUTO MHaYe Brxa 6unm Heobxogumm OT JOroBopa Uik € ACHO,
NPV MabK UM HUKaKbB aHarnm3a, KoraTo CXOAEH UHCTPYMEHT MbPBO Ce CHMTA, Ye pasfensHeTo Ha
BHeApeHVs gepuBaTuB (1) e 3abpaHeHo.

®rHaHcoBUTE aKTVMBU 1M DMHAHCOBWTE MacuBY Mo crpaBedsiMBa CTOMHOCT npe3 nevanbarta unu 3arybarta
ce oTyutar B OTYyeTa 3a (PMHAHCOBOTO CbLCTOSHME MO ChnpasBeAnmeBa CToMHOCT. [pomeHuTe B
crnpaBeanvBarta CTOMHOCT ce oT4uTaT B nevanbara v 3arybara.

Mpuxooute OT AMBUOEHTM OT KanuTarosu WHCTPYMEHTU, OTHETEHU NO cnpaBennBa CTOMHOCT npe3
nevanbara vnm 3ary6aTa, ce OTHacAaT B neyanbata unm 3ary6aTa KaTo Mpuxoam oT AeNHOCTTa, Korato e
YCTaHOBEHO NpaBOTO Ha niaillaHe.

O6e3yeHka Ha hpuHaHCOB8U aKmueu

MC®O 9 usucksa PoHABLT Aa 3anMcBa KOPEKTUB 3a OYakBaHW KpeaWTHU 3arybu 3a BCUYKM hyHaHCoBM
aKTUBW, KOUTO He ca AbpXaHu Mo cnpaeeanvea CTOMHOCT npes nevanbara unu 3arybata. KopekTuBbT ce
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OCHOBaBa Ha O4YaKkBaHuUTe 3ary6V|, CBbp3aHN C BEPOATHOCTTA OT Heu3nbJIHEeHWe npes creaBaliute
ABaHageceT Meceua, OCBeH akoO He € MMarno 3Ha4yuTenHo yeBenuyeHune Ha KpeauTHUA PUCK cnen
Bb3HMKBAHETO Ha aKTuBa.

YnpaBnsBaloTo APYKECTBO W3BbpLUBA MEPUOAUYEH Mpernen 3a uHaovkaumm 3a obesueHka Ha
GanaHcoBaTta CTOMHOCT Ha akTuBuTe Ha GoHaa, KakTo creaga:

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

doHOBLT Npunara onpocTeH noaxopn 3a obesleHka 3a TbProBCKATE B3EMaHWs!, MPU KOMTO KOPEKTUBLT 3a
KpeouTHM 3arybu ce onpedens Bb3 OCHOBA Ha OYakBaHWTE KpeauWTHWM 3arybu 3a uernusi Cpok Ha
WHCTpyMeHTa. 360pbT Ha ONPOCTEHNS NOAXOA € CNeACTBUE Ha CneLmduKMTE Ha Te3n (hUHAHCOBU aKTUBK
1 MaTpuuaTa 3a onpeensiHeTo Ha ovakBaHWTe KpEAWTHU 3arybu 3a Tesn dmHaHCoBM akTuBM ce basupa
OCHOBHO Ha oMnycHaTV NPOCpoYUs Mo NepPMoau No OTHOLLIEHWE 3arybaTta npu HeM3MbITHEHME.

durHaHcoBWTE akTVBK ce knacudpmumpat B Tpu hasv criopes npoMeHuTe B KPEOUTHOTO Ka4YecTBO Ha
KOHTpareHTa / UHCTPYMEHTa:

* @a3sa 1 (,penoBHn*) — knacudmumpaTt ce PUHAHCOBY aKTUBY 6e3 MHAUKALMS 3a yBErnM4YeHne Ha
KpeauTHMSA pUCK CNPSAMO MbpBOHaYariHaTa oueHka.

* asa 2 (,c HapyweHo obcnyxBaHe ) knacudumumpar ce MHaAHCOBU aKTMBM CbC 3HAYMMO
yBENMUYEHME Ha KpeaUTHUSI pUCK, HO 6e3 0BeKTVMBHM JokasaTerncrea 3a obesLeHka / OCHOBaHUs 3a
roHacsiHe Ha 3aryom (,B HeU3MbIHeHNE");

* (asa 3 (,B HemsnbHeHWe") — KnacudmumpaT ce (PUHAHCOBW aKTMBK CbC 3HAYMMO YBENUYEHVe
Ha KpeauTHUSA PUCK U ¢ 0BEKTMBHM JoKa3aTencTea 3a Hannuue Ha obesueHka (akTvBK, 3a KOUTO e
Hanuue ,Hen3mbrHeHne").

B cnyyaute, koraTto ca Hanuue nHaMKaumm 3a obesleHka ce n34ncnaBa Bb3CTaHOBMMATa CTOMHOCT Ha
aktuBuTe. 3arybute oT obesleHka ce OonpegensaTr KaTto pasnuka Mexay OTdyeTHaTa CTOMHOCT Ha
(hMHaHCOBMA aKTMB U HeroBaTa OLEHEeHa Bb3CTaHOBMMAa CTOMHOCT M Ce Mpu3HaBaT B nevanbara umnm
3arybata. KoraTo nocneagaluy cebutVs foBeaaT A0 HamarneHue Ha Bede oTyeTeHm 3arybum ot obesLieHka,
KopeKkuusTa ce oTumTa npes nevanbarta nnu 3arybara.

[OepuBatu, oTYUTaHU Mo cnpaseanusBa CTOMHOCT B nevyanbara unm 3ary6aTa

®oHOBT oCcbluecTBABa COENKM C AepvBaTM C LEN XeMKMPaHETO Ha BanyTHUS PUCK MOCPEeACTBOM
CKIMIOYBAHETO Ha hOpPYbPAHU KOHTPAKTM ¢ MeCcTHa GaHKa 3a Cpok OT eanH Mecel. [lepmBaTtuTe 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.
[arta Ha npu3HaBaHe

DUHaAHCOBWTE aKTMBW U NacuBK, C U3KMIOYEHME Ha KpeauTtn n aBaHCK, NbpBOHA4YariHO ce npmu3HaBaTt Ha
JaTtaTa Ha cgenkaTa, T.e. Ha gaTarta, Ha kosaTo PoHABT cTaBa CTpaHa no OOoroBopHUTE pa3nope1:161/| Ha
MHCTPYMEHTa.

[oroBopu 3a Mnokynka unm npoaaxta Ha hMHAHCOBU aKTUBM, KOUTO U3WUCKBAT ypexaaHe Ha CAenkuTe B
pamMkuTe Ha 0buyaliHOTO Bpeme, YCTaHOBEHO OT MNasapHuTe NpaBuIia, Ui cropasyMeHne ce Npu3HaBar B
oTyeTa 3a (hMHaAHCOBOTO CbCTOSIHME Ha AaTaTta Ha ypexaaHe.

MbpBOHaYanHoO Npu3HaBaHe Ha PMHAHCOBU MHCTPYMEHTHU

Mpu NMbpBOHAYaNHOTO UM MNpuUsHaBaHe (UHAHCOBWUTE aKTUBM Ha oHAA ce KnacuduumupaT KaTo
TakvMBa, KOUTO BMOCMNeACTBME Ce OLeHsABAT MO CrpaBeaniBa CTOMHOCT B nevan6arta unu ary6arta.

BusHec mogensT Ha PoHAa 3a ynpasneHue Ha huHaHCOBUTE akTMBM Ce No3oBaBa Ha HayvHa, no
KOMTO ToW pennukmpa pedepeHTHUs nHaekc SBI TOP HesaBucMMO OT HerosaTta nocoka. busHec
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MogensT onpegena ganu napun4yHute notouu we BB3HWMKHAT B pe3ynTtar Ha C'b6|/|paHeTO Ha
A0roBOpPHU Napu4HM NoToum, npo,u.a>|<6a Ha (pnHaHCOBUTE aKkTUBKU, UMK 1 ABETe.

MokynkuTe unu npoaaxoute Ha PUHAHCOBM aKTMBK, YNUTO YCMOBUA M3NCKBAT AOCTaBKa Ha akTMBUTE
B paMKWUTe Ha gafeH nepuop OT BpeMe, yCTaHOBEH O0GMKHOBEHO C HOpMaTuMBHa pasnopenba unu
[JeicTBallla npakThka Ha CbOTBETHUA MNasap (PedoBHWU MOKYMKW), ce MpusHaeaT Ha AaTaTta Ha
TbpryBaHe (caenkaTa), T.e. Ha AaTaTa, Ha kosTo PoHaa ce e aHraxupan ga Kynu unu nponage
aKkTuBa.

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

Mocneapaluo oueHsiBaHe
dUHaHCOBY aKTVBM MO CripaBeanMBa CTOMHOCT B Nevantara unv sary6ara

®rHaHCOBUTE aKkTVBM MO CnpaBedfiMBa CTOMHOCT B nevanbarta unu 3arybata BkmouBaT hMHAHCOBU
aKTUBW, ObPXXaHW 3a TbProBusi 1 (PUHAHCOBW aKTUBW, OMpeaeneHn Npu MbPBOHAYaNHOTO UM NpU3HaBaHe
KaTo TakuBa MO CrpaBeanuBa CTOMHOCT B nevanbara wnu 3arybata, unm MHaAHCOBU aKTUBW, KOUTO
3a0bIDKUTENHO Ce M3UckBa Aa O6baaTt oueHsiBaHW MO cnpaBeanvBa CTOMHOCT. PrHaHCOBUTE aKTUBU ce
KnacucmumpaTt Kato ObpKaHW 3a TbproBusi, ako ca npuaodutn ¢ uen npogaxba wnm MOBTOPHO
npuao6uBaHe B KpaTbK CPOK. PYHAHCOBY aKTVBU C MAPUYHK NMOTOLM, KOUTO HE NPeACTaBnsiBaT €AMHCTBEHO
nrawaHus no rnaBHMUaTa U nuxeaTta, ce Knacuduumpar M OueHsiIBaT Mo CrpaBeanMBa CTOWHOCT B
neyan6arta unu 3arybarta, He3aBMCMMO OT BusHec Moaena. HesaBucuMMO OT KpUTepumuTe 3a ObIAroBUTE
WHCTPYMEHTW, KOUTO crefiBa Aa 6baat Krnacuduumpanmy no amopTmanpaHa CTOWHOCT UK Mo crpaBegnvBea
CTOWHOCT B Apyr BceobxBaTeH A0X0[, KakTo € OnmncaHo no-rope, AbMAroBUTe MHCTPYMEHTW MoraT Aa 6baat
onpeperneHn kato Taknea Mo cnpaBeasivBa CTOMHOCT B nevanbara unu sarybara npu mbpBOHAYanHoTo UM
npu3HaBaHe, aKo Taka ce envMUHUPA UM Ce HamarlsiBa CbLLECTBEHO CHETOBOAHOTO HECHOTBETCTBUE.

drHaHCOBM aKTMBM MO CrpaBefnMBa CTOMHOCT B Mevanbarta wnu 3arybaTta ce oTHacsAT B oT4yeTa 3a
(hMHAHCOBOTO CBCTOSIHWE MO CrpaBeasiMBa CTOMHOCT, KATO HETHUTE MPOMEHM B CNpaBeaiMBaTa CTOMHOCT
Ce NMpusHaBaT B OTYeTa 3a goxoauTe.

Tasn kaTeropus BKINoYBa AepuBaTUBHM UHCTPYMEHTV U PEMICTPUPaHM 3a TbproBusl Ha ¢hoHOoBM Gopcu
KanuTanoBy MHCTPYMeHTK, komTo doHOa He e u3bpan HeoTMeHUMO Oa Knacudumumpa Kato Takvsa Mo
CrpaBefn1Ba CTOMHOCT B ApYyr BceobxBaTeH Aoxod. [MBUAEHTUTE MO TakMBa KanuTanoBy MHCTPYMEHTM
CbLLO ce MpW3HaBaT KaTo Apyr NpUXoay B oT4YeTa 3a AoXoauTe, korato 6bae YCTaHOBEHO NpaBoTo 3a
nosy4YaBaHe Ha nnatlaHe.

OTnuceaHe Ha ¢oMHaHCOBM aKTMBMU U NacuBMU

®UHAHCOB aKTVB (MK, KOraTo € MPUMOXUMO, YacT OT (PMHAHCOB aKTUB WIIM YacT OT rpyna OT CXOAHM
(pvHAHCOBM aKTVBW) ce OTnMCBa (T.e. Ce MpemMaxea OT OT4YeTa 3a (PMHAHCOBOTO CbCTOSHUE Ha
[py>XecTBOTO), IMaBHO KOraTo:

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

e MpaBaTa 3a nosiyyaBaHe Ha NapuUyYHU NOTOLW OT aKTVBa ca NpexebpreHn unn GoHaa e noen
33b/PKEHVETO Aa NNaTW HaMbHO MONyYeHUTE NapuYHU NoTouw, 6e3 chluecTBeHa 3ab6aBa, KbM
TpeTa CTpaHa Ype3 cropasyMeHue 3a NPEXBLPIISHE; NP KoeTo unu (a) PoHaa e NpexBbpIun B
3HauMTerNHa CTeneH BCUYKM PUCKOBE M MOM3N OT COGCTBEHOCTTa BbpXy akTuea; uim (6) doHpa
HUTO € MPEXBLPIUM, HATO € 3anmas3ui B 3HaYMTeNnHa CTeneH BCUMYKM PUCKOBE M MON3u OT
COBCTBEHOCTTA BLPXY aKTVBa, HO HE € 3anasusio KOHTPoma BbpXy HEro.

Korato ®oHga e npexsbpsinn npaBaTta Cu 3a nony4yaBaHe Ha NapuyHU NOToUM OT akTuBa unn € BCTbnuo
B CnopasymMeHue 3a npexBbpriaHe, TOW NpaBV OLEHKa Ha TOBa Janu M OO0 KakBa CTereH e 3anasun
puckoeeTe 1 nonsunte ot cobcTBeHOCTTA.

Korato TOl HWUTO € MpPexBbpMUIl, HATO € 3anas3vrl B 3HauMTenHa CTEneH BCUYKM PUCKOBE W MOM3u OT
COBCTBEHOCTTa BbPXY (PMHAHCOBMSI aKTVB, HATO € MPEXBBPINI KOHTPOMA BbPXY HErO, TO NPoabIikasa Aa
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Npu3HaBa NpexBbpJieHnA akTuB, OO CTeneHTa Ha NpoAbInKaBalloTO CK ydacTue B Hero. B To3un cnyqaﬁ
doHaa npusHaBa M CBbLP3aHOTO 3afbimkeHue. [pexBbLPMEeHUAT akTVB U CBbP3aHOTO 3adbihkeHue ce
oLieHsBaT Ha 6a3a, KosATo OTpa3dBa npaBaTta U 3agbimKeHUATa, KOUTo doHaa e 3anazun.

Mpoabmkasallo yvacTue, KoeTo e nof doopmaTa Ha rapaHuus BbpXy NMpexBbprieHNst aKTyB, Ce OLeHsIBa
Mo Mo-HWCKaTa OT MbpBOHayarnHata GanaHcoBa CTOMHOCT Ha aKkTMBa W MakcumarHata cyma Ha
Bb3HarpaxxaeHUeTo, KOeTo MoXe Ja ce u3ncka PoHaa Aa usnnatu.

KomnechpaHe Ha pMHaHCOBU aKTUBU U NacuUBU

DUHaAHCOBWTE aKTMBY U NacuBm ce HeTupaTt, a HeTHaTa CTOVHOCT Ce OT4MTa B OT4eTa 3a (bVIHaHCOBOTO
CbCTOSAHUE, Korato PoHOBT MMa BRA3MO B CUMa 3aKOHHO npaBo Aa HeTupa npusHaTtute CTOMHOCTH, a
caenkiTe ca npegsuaeHu aa obaar ypeaeHn Ha HeTHa OCHOBa.

14.2 OueHsiBaHe Ha cnpaBegnMBa CTOMHOCT

®doHABT M3MepBa WMHBECTULMUTE CU BbB (DUHAHCOBU WHCTPYMEHTW, KaTO MWHCTPYMEHTU Ha
cobGCcTBEHMA KanuTan, obnurauumv, gepvBati U OpPYrY JIMXBEHW WMHBECTUUMM MO CrnpaBeanvea
CTOMHOCT Ha Bcsika OTYeTHa aara.

CnpaBegnvBaTta CTOMHOCT € LieHaTa, KosaTo 61 6una nonyyeHa 3a npogaxba Ha akTvB UnNu nnateHa
3a npexBbpfigsHe Ha MNacuMB MO Mexdy MasapHUTe YyyacTHMLUM KbM JdataTa Ha u3MepBaHe.
M3mepBaHeTo Ha crpaBefiMBaTa CTOMHOCT Ce OCHOBaBa Ha NpenanosioXXeHneTo, Ye caenkaTa 3a
npopaxba Ha akTMBa UNU NPEXBbPIIsSIHE HAa NacuBa Ce U3BBbPLUBA UM HA OCHOBHUS Na3ap Ha akTMBa
Unu nacvea unu, npu nuMnca Ha OCHOBEH Ma3ap, Ha Han-u3ro4HWs Nasap 3a akTvea My nacuea.
OCHOBHMAT UNU Hal-M3rogHMAT nasap TpsibBa ga 6bae goctbneH 3a ®oHga. CnpaeepnueaTa
CTOMHOCT Ha aKTMBa WM MacuMBa Ce WM3MepBa, KaTo Cce W3non3eaT NpeanofiokeHusTa, KOUTo
yyacTHMUMTe Ha na3apa buxa n3nonssanu, Korato LeHoobpa3syBaHe Ha akTMBa UM nacuea, kaTo ce
npveme, Ye y4acTHMUUTE Ha Na3apa AencTBaT B HAN-406pUs M MKOHOMUYECKN MHTEPEC.

CnpaBeanveata CTOMHOCT Ha (PUHAHCOBUTE WHCTPYMEHTW, TbPryBaHW Ha aKTWBHU Masapu KbM
oTyeTHaTa faTa, Ce OCHOBaBa Ha TsAXHaTa KOTMpoBka, 6e3 npucnagaHe Ha TpaH3aKUMOHHWUTE
pa3xoau. 3a BCUYKM OCTaHanm MHaAHCOBU MHCTPYMEHTU, KOUTO He Ce ThPpryBaT Ha akTUBEH nasap,
cnpaeeanuBaTta CTOMHOCT ce onpeaens C MoMOLLTa Ha OLEHUTENCKU TEXHUKU, KOUTO ce cuuTar 3a
NoaXOAsLM Npu AafeHuTe obcToATencTea. TexHUKMTE 3a OLieHKa BKIOUBAT NasapHus noaxos (T.e.
C MOMOLLTa Ha CKOPOLUHW Ma3apHWU TpaH3akUWW, KOpUrMpaHu Cropes HyXauTe U npenpatka KbM
TEKyLLMsi nasap CTOMHOCT Ha APYr MHCTPYMEHT, KOMTO MO CbLLECTBO € ChLUMST) M NOAXOAbT 3a A0X0S
(T.e. AMCKOHTMpaAH napuyeH MOTOK aHanuM3u M MoAenu 3a ueHoobpasyBaHe Ha onuuu, KaTo
M3MNon3BaT Bb3MOXHO Hai-MHOr0 HanM4yHM U NOAKPENsLWM NasapHn AaHHK).

3a aKkTMBM U nNacuBu, KOUTO Ce OLIeHsIBaT NO crnpaBednvBa CTOMHOCT Ha MepuoauvHa OCHOBA,
doHOBT onpegens TpaHcdepy MexXay HMBaTa B iepapxusaTa, Ypes npeoLeHka Ha KaTeropumsaumaTa
(BB3 OCHOBa Ha Han-HUCKOTO HWBO, KOETO € BaXXeH 3a M3MepBaHeTO Ha cnpasejnuBaTa CTOMHOCT
KaTo USAno) 1 cMATa, Ye NPeXBbPNSHUSATa Ca HaCTLNUAM B HAYaNoTOo 3a BCEKWU OTYETEH Nepuoa.

14.3 dyHKUMOHaNHa BanyTa U BanyTa Ha npeacraBsiHe

dyHKUMOHANHaTa BanyTa € BanyTaTa Ha MbpBUYHATA MKOHOMWUYECKaA cpefa, B KOATO PoHOBT
onepupa. anosete Ha doHAa ce u3gaBaTt B €BpPO, HETHATa CTOMHOCT Ha akTMBUTE Ha €AWH AN n
LeHaTa Ha obpaTHOTO U3KyMyBaHe Cce U3yncnaBsaT B €Bpo, Nopaam Ta3un npuyunHa yHKUMoHanHaTa
BanyTta Ha doHAa e eBpo.

To3n uHaHCcoB oTYeT e npeacTaBeH B 6bnrapckn neea (BGN). Lianata dgmHaHcoBa nHpopmauus,
npeacTaBeHa B fieBa € 3aKpbrileHa 4O Xunsga, OCBEH KoraTo € NocoYeHo Apyro.

Ot 1 aHyapu 1999 roanHa o6MeHHUAT Kypc Ha 6bnrapckus nes (BGN) e dpmkcmpaH kbm eBpo (EUR).
Mopagn Tasn npuymHa, B TO3M (PUHAHCOB OTYET HAMA OTYeTeH edeKT OT BamnyTHU pasnuku,
Bb3HUKHaNM OT U3MNon3BaHeTo Ha 6bnrapckusa nes kaTo BanyTa Ha npeacrtaBsaHe. OBMeHHUSAT Kypc
e BGN 1.95583 / EUR 1.0.
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14.4 Cpenku B YyxpaecTpaHHa BanyTa

CaenknTe, OCBLUECTBEHN B Yy>KOECTPaHHW BanyTu, ce TpaHcdopMupaT B fieBa No odmLmanHute Kypcose
Ha BHB 3a geHst Ha caoenkata. Bovdku aktvBu 1 nacviBn, AEHOMUHUPAHW B YyXXAeCcTpaHHa BarnyTa, ce
npeoLeHsBaT exkeJHEBHO.

14.5 NMpaeuna 3a onpegensive HeTHaTa CTOMHOCT Ha aKTUBUTe Ha hoHAa

HeTHaTa CTOMHOCT Ha akTvBuMTE € obLLaTa CTOMHOCT Ha BCUYKM aKTMBW B NopTdena, HaMarneHa ¢ BCUYKM
3agb/okeHus. PoHOBLT npunara npasBuna 3a onpefensHe Ha HeTHaTa CTOMHOCT Ha akTuBWTe, KaTo
paspaboTeHaTa METOAONOrUA 3a onpeaensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ce OCHOBaBa Ha:

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

e  TPUNOXEHNETO 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 u3ganeHn asnose.

14.6 Pa3xoagu

Pa3xoguTte ce npusHaBaT B nevantbu n 3arybu 3a nepuoga, Npe3 KOWTO ca Bb3HUKHANM, HE3aBKCKMMO OT
napvyHUTe nnawaHus. Beuykv pasxoam, cBbp3aHu ¢ AerHocTTa Ha doHaa, BKIIYUTENHO pa3xoauTe 3a
Bb3HarpaxgeHue Ha YNpaBnsiBaLloTo APYKECTBO M Ha GaHkaTa AenosuTap ce npusHaeaT B nevanou u
3arybu Ha NPMHUMNA Ha TeKYLLOTO HauMCnsiBaHe.

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

Takcu n KOMUCNOHU

Paaxop 3a Takcu 1 KOMUCMOHW Ce Npu3HaBaT B nevanbara 1 sarybara ¢ M3BbpLUBAHETO HA CLOTBETHUTE
yCryru.

14.7 JaHbUK

dOoHOBT KaTo BUA KOMNEKTMBHA MHBECTULIMOHHA CXeMa, AonycHaTa o nybnunyHo npegnarade B Peny6nvka
Bbnrapusa, nonsea npedpepeHuManHo OaHbyHO TpeTupaHe KkaTto nevanbata My He ce obnara ¢
KOpropaTyBEH AaHbK.

14.8 OcHoBeH kanuTan. EMmutnpaHe n obpaTHo uskynyBaHe Ha AssnoBe

OCHOBHUAT KanuTan e npeactaBeH Mo HOMMHaNHaTa CTOMHOCT Ha u3gafdeHuTe WU nnaTeHy OSnoBe Ha
®doHpa.

PoHabT eMuTupa OAnoBe No eMUCUOHHA CTOMHOCT BCEKU pa60TeH AeH. EMucnoHHaTa CTOMHOCT Ha eanH
0an ce copMupa OT HeTHaTa CTOMHOCT Ha akTUBUTE Ha edvH AOsn Mc pasxoau Mo eMUTUPaHETo.
Pasnukata Mexay HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €NH A5 U HOMWHanHaTa CTOMHOCT Ha eWH Oan ce
oT4YuTa KaTo NpemMuiHn pesepsu. B 3aBucnmocT gamm doHObT eMUuTUupa ganoeete ch nog HoMuHan nnn
Had HOMUHan, pasnukata A0 HOMUHanHata CTOMHOCT Ce MNocoYBa CbOTBETHO KaTo OTOMB WU
NnonoXxuTtenHa npemMua npn eMMTMpaHeTo Ha OdarnoBse. ®PoHOLT nMa 3aabImKEHNETO Aa M3KynyBea O6paTHO
cBouUTe OAnoBe OT nputeXxartenmte UM.
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14.9 NMapwuyHu cpencTBa U NapUYHU eKBUBanNeHTH

Mapu4HuTe cpencTBa M KPaTKOCPOYHWUTE OEnOo3uTU B OTYETa 3a (PMHAHCOBOTO CLCTOSIHWE BKIOYBAT
napu4Hu cpeacTea no 6aHKoBM CMETKU, B 6p017| M KPaTKOCPO4HU OEN03NTU C MbpBOHA4YaneH nagex ot Tpn
UnM no-marko meceua. 3a Lenute Ha OT4eTa 3a napunyHuTe notouu, napuyHUTE cpeacrtsa 1 napudHuTe
€KBVBareHTU BKINYBAT NapuyHUTE cpeacTsa v napuyHn eKBUBANEHTU, KakTo Te ca AeduH1paHu no-rope.

15. [pomMmeHn B c4HEeTOBOAHUTE NOJIMTUKU U ONOBECTABaHUSA

PoHOABT € MPUNOXWUn CrnegHUTe HOBW CTaHZapTW, U3MeHeHus W passacHeHus kbm MCPO,
pa3paboTeHn u nybnukysaHn ot CbBeTa MO MexayHapoOHW CYETOBOAHW CTaHAApPTWU, KOMTO ca
3a0bMKUTENHN 3a npuraraHe oT roAuvuliHuA nepuof, 3anousaw, Ha 1 saHyapm 2024 r.
PbKOBOACTBOTO € HanpaBwuio Npoy4BaHe W € onpeaenuno, Ye NPOMeHUTe He oKasBaT BhWsSHUE
BbpXY OMOBECTSIBAHETO Ha CYETOBOAHATa MNOMWTUKA OTHOCHO NPEeACTaBAHETO, OueHKata U
KnacudukauusTa Ha akTMBMTe, NacMBUTe, onepaumuTe u pesyntatute Ha doHaa.

N3amenenne B MCC 1 lNpeactaBsHe Ha dunHaHCOBM OT4eTW (B cuna 3a roAvLLHW nepuoau ot
01.01.2024 r., npuetn ot EK).

Te3n nNpoMeHu ca Haco4YeHU KbM KpUTepuuTe Ha KnacuduumvpaHeTo Ha 3afbiikeHusTa KaTo
TeKyLLM U HETEKYLLM B 3aBUCUMOCT OT NpasaTa Ha NpeanpusaTneTo, KOMTO ChbLLEeCTBYBAaT B Kpas Ha
OTYETHWA NMepuoa 1 He ce BNusie OT BEPOSTHOCTTa Aanu TO Lie ynpaXHW NpaBoTo CY Aa OTNOXKW
ypexgaHeTo Ha 3agbmxkeHusaTa. KnacudukaumsTa He ce noenmMsBa OT O4vYakBaHUA Ha
npeanpusTneTo 3a unu cbbutus cnep Aatata Ha uHaHcoBUs oT4HeT. NpOMeHnTe yToYHABaT, Ye
nopA ,ypexaaHe“ Ha 3aAblKeHNs ce uma npeaBua NPEXBbPSAHETO Ha TpeTa CTpaHa Ha napu4vHK
cpeacTBa, MHCTPYMEHTM Ha cOBCTBEHMS kanuTarn, ApyrM aktueu unu ycnyru. Knacmdukauymsara He
ce OTHacs 3a AepuBaTVBUTE B KOHBEPTMPYEMU MacuBK, KOMTO caMu Mo cebe cu ca UHCTPYMEHTU
Ha cobCcTBeHWs kanuTan.

MNMpomeHn B MCC 1 lNpeacTtaBsiHe Ha OUHAHCOBKM OTYETU, HETEKYLLM 3aabikeHNs, 06Bbp3aHn ¢
orpaHu4uTENHN ycnosusa/nokasatenu (B cuna 3a roguwHn nepyuoam ot 01.01.2024 r., npuetn ot
EK).

Te3n NpoMeHN YTOYHSIBAT, Y€ CamMO OrpaHUYMTENHN YCroBusi/nokasaTenu no AoroBopu 3a 3aemu,
KOUTO NpeanpuAaTMETO € AMbXHO Aa chnasBa Ha UMM Npeaun Kpas Ha OTYeTHUSA nepuof 3acsaraT
NpaBOTO Ha NPeAnpPUATUETO Aa OTMOXWN ypexaaHeTo Ha CbOTBETHUTE 3aAbIKEHUs 3@ Hal-Marnko
JBaHajeceT MecelUa crnef oTyeTHaTa AaTta M CbOTBETHO, CaMo Te criefBa Aa ce B3emart npegsug
npu oLeHkaTa Ha Knacudukauusita Ha 3a0bIDKEHMATA KaToO TEKYLLM UMW HETEKYLLU.

MpomeHn B MCC 7 Ortyer 3a napuvHute notounm un MCPO 7 PUHAHCOBU WHCTPYMEHTU:
onoBecTsBaHe: JOroBOPeHOCTU 3a huHaHCcpaHe Ha 4OoCTaBYMLM (B cvuna 3a roAULLHWU NepUoamn oT
01.01.2024 r., npuetn ot EK).

lMpomeHuTe MmaT 3a uen ga nosuwaT NPO3pPavYHOCTTa Ha OTYMTAHETO Ha JOroBOPEHOCTUTE 3a
hvHaHCcMpaHe No 3aabIMKEHNs KbM JOCTaBYMLIM U Aa NOMOrHAT Ha NoTpebuTennTe Ha MHAHCOBM
OoTYeTU Aa OuUeHAT edekTa UM BbpPXy 3aablikeHuaTa, napuyHuTe NoToUWM U NIUKBUAHWUS PUCK, Ha
KOMTO NpeanpusTUETO e U3NOXeHOo, KaTo A06aBAT AONBAHUTENHM ONOBECTSBAHUS BbB BPb3ka C
TO3W TWUN JOrOBOPEHOCTW.

MpomeHn B MCPO 16 JInanHr — 3agbrkeHune no NU3MHr npy npoaaxta n obpateH nuanHr (B cuna
3a roguwxm nepvoau ot 01.01.2024 r., npuetn ot EK).

MNpomeHuUTe MMaT 3a Len Aa AOpasBUAT U3NCKBAHUSTA KbM NpoAaBava- fu3uHrononyyarten npu
n3MepBaHe Ha 3afb/HKEHNETO NO NU3WHT Npy caenku ,npoaaxba — obpaTteH NuanHr'. Te nanckeat
cnep HavanHaTa faTta Ha nusuHra (gataTa Ha npedocTaBsHe Ha OCHOBHUS akTUB) NpogaBaybT -
nu3unHrononyvarten ga onpeaenu ,JI3MHroBM NnawlaHns“ n ,peBu3vpaHn NU3MHIoBM nnallaHns®
MO HayuH, MO KOWTO Aa He npusHae neyanba wnu 3aryba, KOATO Ce oTHAcsa A0 MPaBOTO Ha
nonasaHe, 3a4bPXXaHO OT Hero.

KbMm gaTtata Ha nsgaBaHe 3a ogoOpsiBaHe Ha HACTOALWMS PMHAHCOB OTYET ca U34afeHU, HO He ca
BCE OLLle B cuna 3a roguiiHmn nepuoau, 3anoysawm Ha 1 aHyapu 2024 r., HAKOSKO HOBU CTaH4apPTH
N passiCHEHWS!, KaKTO U NPOMEHEHWN CTaHAAPTU U pa3sCHEHUS, KOUTO He ca bunu npuetn 3a no-
paHHO npunoxeHue oT ApyxectBoTo. OT TAX PBKOBOACTBOTO € MpeueHuno, Yye cnegHute buxa
nmanu noteHumaneH epekT B 6baelle 3a NpOMeHM B cHETOBOAHATA NONMTUKA U knacudmkaumsTa
N CTOMHOCTUTE Ha OTYETHU OBeKTU BLB (DMHAHCOBUTE OTYETU HA OPYKECTBOTO 3a CrneaBalum
OTYETHU NEPUOAM, @ UMEHHO:

Mpomern B MCC 21 EcbekTn oT npomeHnTe B 0OMEHHUTE KypcoBe: nunca Ha obMeHHU Kypcose (B
cuna 3a roguwHun nepuogu ot 01.01.2025 r., npuetn ot EK).

29



s A® Exkcnam No6anHu O6nuzayuu
eXPatca p 'ta I roduweH ¢huHaHcoe omyem

3a 200uHama, 3aebpweauwja Ha 31.12.2024 2.

MpomeHn B MCO®O 9 duHaHcoBM MHCTPYyMEHTM U MCOPO 7 PUHAHCOBU WHCTPYMEHTU:
onoBecTsABaHe — [JoroBopu, OTHACALIM Ce A0 eneKTpoeHeprns oT Bb30OHOBSEMU U3TOYHULM (B
cuna 3a roguwHun nepmogm ot 01.01.2026 r., He ca npueTtu oT EK).

MpomeHn B MCO®O 9 duHaHcoBM MHCTPyMEHTM U MCPO 7 PUHAHCOBU WHCTPYMEHTU:
onosecTsaBaHe — Knacudukauma n oueHka Ha (PMHaAHCOBM MHCTPYMEHTU (B cuna 3a roauvLiHu
nepuoam ot 01.01.2026 r., He ca npueTu ot EK).

MognwHm nogobpenus, vact 11 B: MC®PO 1 lMpunaraHe 3a nbpBu NbT Ha MexgyHapogHuTe
cTaHgapTu 3a uHaHcoBo otyntaHe, MCPO 7 drHaHCOBM MHCTPYMEHTU: onoBecTaBaHe, Hacoku
3a BbBexgaHe Ha MC®PO 7 duHaHCOBM MHCTpyMeHTU: onosecTaBaHe, MCPO 9 duHaHcosM
nHcTpymeHTn, MCPO 10 KoHconmaunparu douHaHcosm otyetu, MCC 7 OTyeT 3a napuyHuTe notoum
(8 cuna 3a roguwHun nepuogm ot 01.01.2026 r., He ca npueTn ot EK).

MC®O 18 - lNpeacraBsHe 1 onoBecTsBaHe BbB (PUHAHCOBM OTHETY (B CMNa 3a roavLiHu nepuogu
ot 01.01.2027 r., He e npwueT oT EK).

PbKOBOACTBOTO € B MpoLeC Ha NpoyyYBaHe, aHanm3 1 oLeHKa Ha eeKkTuTe OT NPOMEHUTE, KOUTO
H6uxa okasBanu BrUsSIHWE BbPXY cyeToBOAHAaTa MOnuTMKa, Knacudukaumsata u CTOMHOCTUTE Ha
OoTYeTHWUTe 06eKkTn BbB (huHaHcoBUTe oTyeTn Ha PoHAa.

[onbnHuTenHo, 3a nocoyeHute NO-AOfy HOBM CTaHAAPTW, MPOMEHEHM CTaHAAapTW U npuetn
TbMKyBaHWs, KOUTO Ca U3aAeHM, HO BCe OLLe He ca B Cina 3a roavLLIHN nepuoau 3anoysalum Ha 1
sHyapu 2025 r., pbKOBOACTBOTO € NPeLeHUno, Ye cnegHnTe He 6uxa nMmanu edekT 3a NPOMEHMN B
cyeToBOAHAaTa NONUTKKa W KnacudukaunsTa u CTOMHOCTUTE Ha OTYETHM 06EKTN BbB (hMHaHCoBUTE
oTt4yeTn Ha PoHAa, a UMEHHO:

MC®O 19 — ObwepHu gpyxectea 6e3 nybrnmyHa OTHETHOCT: ONOBeCTABaHe (B cuna 3a roguLlHu
nepuogu ot 01.01.2027 r., He e npueT oT EK).

MC®O 10 (npomeHeH) — KoHconuanpaHu dprHaHcosm ot4eTn u MCC 28 (npomeHeH) — HBecTUumun
B acouuupaHy U CbBMECTHU NPeAnpuUATUS — OTHOCHO MpoAaxbu MM anopT Ha akTUBM Mexay
WHBECTUTOP M HErOBM acoLMmMpaHmn UM CbBMECTHM NPeAnpuATUS (C oTnoxXeHa edpekTuBHa AaTta Ha
BNM3aHe B cuna, noanexatla Ha onpegensHe ot CMCC).

16. YCNOBHM NacuUBMU 1 aKTUBM

doHOBLT He NpY3HaBa YCMOBHY NMACUBM U YCIOBHU aKTVBU BbB (PYHAHCOBWTE CU OTYETM, Nopaau dakTa Ye
He ce SIBABaT Bb3MOXHU 3abIDKEHUS, 38 KOUTO BCE OLLE He € MOTBbPAEHO Aarnv GoHOBLT MM uMa Kato
ceralHy 3aQbiDKEeHUs] UNy eBeHTYanHOTO MM MpusHaBaHe MoXe Aa AoBefe [0 Npu3HaBaHe Ha [oXo[,
KOWTO MOXe HuKora fa He 6bae peanuampaH.

17. CbbuTHA cnep parara Ha OTYETHUA Nepuog,

Hama cbbutus cnen gataTa Ha OTYeTHMS Mepuod, M3UCKBALLM KOPEeKUMU UMM OMnoBecTsABaHe B
roguwHua guHaHcoB otyeT Ha doHAa, KOMTO ca ce CNyyYunu 3a nepuoda OT oTyeTHaTa Agata do
JaTaTa, korato To3u (PUHAHCOB OTYeT e oaobpeH 3a m3gaBaHe oT CbBeTa Ha OMpEKTopuUTe Ha
YnpaBnsBaLoTo ApYKecTBO.
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JOKJIAL HA HE3BABUCUMUA OAUTOP

Jlo mpuTe)aTeauTe Ha JISIOBE
B JloroBopeH ¢oun
wExcnart I'moboaaun O6auranum

JOKJVIAL OTHOCHO OAUTA HA ®UHAHCOBUA OTUYET

Muenue

Hue wm3Bbpmmxme oqut Ha (MHAHCOBUS OTYET Ha JO0roBopeH (oI ,,Excnar Inodannu
Oomranuu“ (,,PoHAa*), CHCTOAII Ce OT OTYETa 32 PUHAHCOBOTO CHCTOSIHUE KbM 31 mekeMBpu
2024 r., otyeTa 3a BceoOXBATHUS JJOXOJI, OTUETA 32 IPOMEHHUTE B COOCTBEHNUS KalUTaJl U OTYETA 32
MapuYHHUTE MOTOLHM 3a TOAMHATA, 3aBbPILIBALLA HA Ta31 JaTa, KAKTO U MOSICHUTEITHUTE IPUIIOKEHUS
KbM (DUHAHCOBHS OTYET, CHABPIKAIIM CHIIECTBEHa MH(POPMALUS 32 CYCTOBOIHATA TIOJMTHKA W
JpyTa MOsSICHUTETHA MH(POPMAIIHSL.

[lo name MHEHWE, TPWIOKEHUSAT (UHAHCOB OTYET [aBa BSpHA W YECTHA MpeIncTaBa 3a
¢unrancoBOTO cheTOsTHME Ha DoHa KbM 31 nexemBpu 2024 1. 1 32 HETOBUTE (PMHAHCOBHU PE3YIITATH
OT JISHOCTTA U MapUYHUTE MY ITOTOLIM 3a TOAMHATA, 3aBbPILBAIA HA Ta3H JaTa, B CbOTBETCTBUE C
Mexnynaponaute crannapti 3a ¢punancoBo oruurane (MCDO), npuetn ot EBponeiickust chio3
(EC).

baza 3a H3pa3siBaHe HA MHCHHUE

Hwue u3Bbpmmxme Hamms OJUT B CHOTBETCTBHE C MEXKIyHapOIHUTE OMUTOPCKUA CTaHIAPTH
(MOC). Hammmte OTrOBOPHOCTH CBHITIACHO TE3W CTaHMIAPTH Ca OMUCAHU JOMTBIHUTEITHO B pa3ieia
OT Hamms Jokjiaj ,,OTTOBOPHOCTM Ha OMUTOpa 3a OonuTa Ha (QuHaHcoBHS oTuer. Hue cme
He3aBrcUMH OT DOH/IAa B CHOTBETCTBUE C MedicOyHApoOHUs emuder KOOeKe Ha NPogecUoHatHume
cuemogooumeny (BKIIOUUTETHO MEXIyHapOTHU CTaHIapTH 3a He3aBucuMocT) Ha ChBera 3a
MEXIYHApOIHHU CTaHAapTH Mo eTuka 3a cueroponureny (Konexkca na CMCEC) 3aenHo ¢ eTH4HUTE
W3UCKBaHUS Ha 3aKkoHa 3a HE3aBUCHM (DMHAHCOB OJWT U W3Pa3siBAHETO HA CHTYPHOCT TI0
ycroriunBoctTa (SHOOUCY), MpriioKUMHU 10 OTHOIICHUE Ha HAITUSI OJIUT HA (PMHAHCOBHUS OTYET
B bbarapusi, kato HUE M3ITBIHUXME M HAIUTE APYTY €THYHH OTTOBOPHOCTH B CHOTBETCTBHE C TE3U
n3uckeanus U Konekca Ha CMCEC u 3BHOOUCY . Hue cuntame, ye OAUTOPCKUTE 10KA3ATENCTBA,
TIOJTyYeHH OT HaC, ca JIOCTaTh4YHU U YMECTHH, 32 J]a OCUTYPST 0a3a 3a HaIlIeTO MHEHHE.
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Jlpyra uagopmanms, pa3inyHa oT (UHAHCOBUS OTUYET M OAUTOPCKHS 10K/ BbPXY HEro

PBKOBOZCTBOTO HOCH OTTOBOPHOCT 3a Apyrara uHpopmarus. Jpyrata nadopmarms ce CbCTou OT
Joknan 3a AeWHOCTTa, WM3rOTBEH OT PBKOBOACTBOTO, ChIIAacHO I[naBa ceama oT 3akoHa 3a
CYETOBOJZICTBOTO, HO HE BKJII0YBA (PMHAHCOBHUS OTYET HA HAILUS OAUTOPCKU JIOKIIA]] BBPXY HETO.

Hamero MHeHMe OTHOCHO ()MHAHCOBHS OTYET HE OOXBamla apyrara MHPOPMAIMS W HUEC HE
u3paszsiBaMe KakBaro M Ja € opMa Ha 3aKIIOYCHHE 32 CUTYPHOCT OTHOCHO HEsl, OCBEH aKO HE €
U3PUYHO [TOCOYEHO B I0KJIaJIa HU U JI0 CTENEHTA, 0 KOSITO € IIOCOUYEHO.

B®B BpB3Ka ¢ Hamms OOUT Ha (PUHAHCOBHS OTYET, HAIIaTa OTTOBOPHOCT CE€ ChCTOM B TOBA Ja
npodYeTeM Apyrara HH()OpPMAIKS U 1O TO3M HAYMH /1A IPEeHNM Jajli Ta3u Apyra HH(opManus € B
CBIIIECTBEHO HECHOTBETCTBUE C (PUHAHCOBHS OTUET WIIU C HAILIMTE MIO3HAHUS, IPUAOOUTH 110 BpeMe
Ha OJIUTa, WY 10 APYT Ha4MH M3IVIEXKA [1a ChbprKa ChILECTBEHO HEIIPABUIIHO JIOKJIA/IBAHE.

B cmydaii, ue Ha 6a3ara Ha paboTara, KOSATO CM€ W3BBPIIIIIN, HUE JJOCTUTHEM JI0 3aKITIOUCHHE, Ye
€ HaJIMLIE ChILIECTBEHO HEMPAaBUIIHO JJOKJIA/IBaHE B Ta3u Jipyra MH(GOpMALHs, OT HAaC Ce U3HCKBa Ja
JIOKJIa/IBaMe TO3H (haxT.

Hue mamame HHUIIO 3a TOKJIaABAHEC 10 TO3U BBIIPOC.

OTroBOpHOCTH Ha PHKOBOJACTBOTO M JIMIIATA, HATOBAPEHHM ¢ 001110 yIpaBJeHHUe 32
¢unancoBHud oTUET

PBKOBOACTBOTO HOCH OTTOBOPHOCT 3a M3TOTBSIHETO M JOCTOBEPHOTO MPEICTABSHE HAa TO3U
¢unancoB otueT B choTBeTcTBUE ¢ MC®DO, mpunoxkumu B EC u 3a TakaBa cucrema 3a
BBTpEILEH KOHTPOJI, KAKBATO PBHKOBOACTBOTO OIPEENH, Y€ € HeoOXoAuMa, 32 OCUTypsiBaHe
U3rOTBSIHETO Ha (DMHAHCOBMSI OTYET, KOMTO Ja He ChAbp)Ka ChHIIECTBEHH OTKJIOHEHUS,
HE3aBUCHMO JAJIM IbJDKALM CE€ Ha U3MaMa WJIU TpelIka.

[Ipn wm3rorBsHe Ha (PUHAHCOBHSI OTYET PBHKOBOACTBOTO HOCH OTIOBOPHOCT 3a OLICHSBaHE
cnocoOHocTTa Ha PoHIA Ja MpPOABIKU Aa (QPyHKIMOHMpA KaTo AEHCTBAIIO HpPEANpHsTHE,
OTIOBECTSIBaliKM, KOTaT0 TOBA € MPHJIOXKHMO, BBIIPOCH, CBBP3aHU C IPEIAIOIOKEHHETO 32
JeCTBAI0 TPEANpUsATHE W W3IMON3BAKM cYeToBOgHAara ©Oa3a HAa OCHOBara Ha
NPEATIONIOKEHUETO 3a ICHCTBAIIO MPEIIPUSITHE, OCBEH aKO PHKOBOACTBOTO HE Bb3HAMEPSIBA J1a
aukBuAnpa PoHAA WM J1a IPEYCTaHOBH JAEHHOCTTa MY, MJIM aKO PbKOBOJCTBOTO Ha MIPAKTUKA
HsIMa Jipyra ajaTepHaTHBa, OCBEH J1a MOCTHIIU 110 TO3H HAauuH.

OTroBopHOCTH Ha OIMTOPA 32 OUTA HA GUHAHCOBHS OTYET

Hammre nenu ca 1a moiay4uM pa3yMHa CTEIIEH Ha CUTYPHOCT OTHOCHO TOBa 1aid (PMHAHCOBHUSAT
OTYET KaTo ISUI0 HE ChIbpPrKa CHIIECTBEHU OTKIOHEHHUS, HE3aBUCHMO AAIU IBJDKALU CE Ha
M3MaMa WMJIM Tpellka, U A3 U3JaJeM OQUTOPCKH JOKJIAaJ, KOWTO Ja BKJIFOYBA HALIETO MHEHUE.
Pa3ymHara cTeneH Ha CUTYpHOCT € BHCOKA CTETIEH Ha CUTYPHOCT, HO HE € TapaHIus, Y€ OJIUT,
u3BbpiIeH B cborBeTcTBUE ¢ MOC, BUHArU 1€ pa3kpuBa CHILIECTBEHO OTKJIOHEHHUE, KOTaTo
TakoBa chliecTByBa. OTKJIOHEHHUATA MOTaT a Bb3HUKHAT B PE3y/ITaT Ha U3MaMa WK TpeIika u
Ce CUMTAT 3a ChUIECTBEHH, aKO OM MOIVIO pa3yMHO Jla C€ O4aKBa, 4€ T€, CAMOCTOSITEIHO HIIH



'KRESTON
BULMAR

KaTO CBbBKYIHOCT, 1€ OKaXXaT BJIHUAHUC BbPXY MKOHOMHUYCCKUTC PCIICHUA HaA HOTp€6I/IT€J'II/ITC,
B3€MaHH Bb3 OCHOBaA Ha TO3HU q)HHaHCOB OTYCT.

Kato gact ot ogura B crotBercTBHe ¢ MOC, Hue m3mom3BaMe npodecroHaaHa mperneHKa u
3ama3Bame Mmpog)eCHOHaIeH CKeNTHIIM3BM I10 BpeMe Ha [enus oauT. Hue chio Taka:

. UACHTU(QHUIIIPAME U OLIEHSBAME PUCKOBETE OT CHIIECTBEHH OTKIIOHEHHUS BbB (PMHAHCOBHS
OTYET, HE3aBHCHUMO JajHi Ib/DKAIld Cce Ha M3MamMa WIH Tpemika, pa3paboTBame
M3ITBIIHSABAME OIUTOPCKU NPOLEAYpPH B OTTOBOP HAa TE3M PHCKOBE W TIOTydaBame
OJMTOPCKHM JIOKa3aTeJICTBAa, KOUTO Ja ca JOCTaTbYHM M YMECTHH, 3a Ja OCUTYpST
OCHOBAHHUE 3a HalIeTO MHEHHE. PUCKBT /1a HE Ob/ie Pa3KPUTO ChIIECTBEHO OTKIOHEHUE,
KOETO € pe3ynTaT OT U3MaMa, € I0-BUCOK, OTKOJIKOTO PUCKA OT ChILECTBEHO OTKIOHEHHE,
KOETO € PEe3ylaTar OT Tpellka, Thl KaTo H3MaMara MOXKE Ja BKJIOYBA TalHO
criopasymsBaHe, Gammupuirpane, mpeaIHaMepeH: IPOITyCKH, N3SIBJICHUS 32 BhBEKIaHE
Ha OIMTOpa B 3a0yXKIeHHE, KaKTO W MpeHeOperBaHe Win 3a00MKalIsTHE Ha BHTPEIITHHS
KOHTPOJL

. nojlyyaBaMe pa3OupaHe 3a BBTPELIHUS KOHTPOJ, MMalll OTHOIIEHHE KbM OJMTA, 3a Ja
pa3paboTUM OJUTOPCKU HPOLEIYpPH, KOUTO Ja ca MOAXOJSAINM IPU KOHKPETHUTE
00CTOSITENICTBAa, HO HE C WEN HM3pa3sBaHe HAa MHEHHE OTHOCHO €(EeKTHBHOCTTAa Ha
BBTpEIIHUS KOHTPoJ Ha PoHfa.

. OLICHABAMC YMCCTHOCTTA Ha H3IOJI3BAHUTC CUHCTOBOAHH IMOJUTUKHW H PA3yMHOCTTAa Ha
C4YCTOBOOHUTC HpI/I6J'II/ISI/ITeJIHI/I OLICHKH U CBHBP3aHUTE C TAX OIIOBCCTABAHHA, HAIIpaBCHU
OT PBKOBOACTBOTO.

. JOCTHUTaMe J0 3aKJII0YeHHE OTHOCHO YMECTHOCTTa Ha H3MO0JI3BaHE OT CTpaHa Ha
PBKOBOJICTBOTO Ha CUETOBO/IHATa 6a3a Ha OCHOBATA Ha MPEAINOI0KEHHUETO 3a JeCTBRAIIO
IpeanpusTie U, Ha 06a3ara Ha MOJIyYE€HUTE OJUTOPCKU JI0Ka3aTeJICTBAa, OTHOCHO TOBA
JIaJii € HaJIMLIE ChIIECTBEHAa HECUTYPHOCT, OTHACAINA C€ 10 ChOUTHS WIIH YCJIOBHSI, KOUTO
Orxa MOIJIH /12 MOPOAAT 3HAUYUTEIHH ChbMHEHHsSI OTHOCHO criocoOHocTTa Ha DoHpma na
MIPOABIDKA Ja (YHKIMOHHpA KaTo JCHCTBANIO Mpeanpustrue. AKO HUE JOCTHTHEM [0
3aKJIIOYEHNUE, Ue € HAJIMIIE ChIIECTBEHA HECUTYPHOCT, OT HaC € U3UCKBA J1a MIPUBIICYEM
BHHMaHUE B OJUTOPCKUS CH JOKJIA] KbM CBBP3aHUTE C Ta3U HECUTYPHOCT OIIOBECTSBAHUS
BbB (DMHAHCOBUS OTYET WIM B ClIyyail 4e Te3u ONOBECTABAaHUS ca HEaJeKBaTHHU, Ja
MoauduIMpaMe MHEHHeTo cH. Hammure 3akilodeHus ce OCHOBaBaT Ha OJUTOPCKUTE
JI0Ka3aTeJICTBA, TIOJIyYeHH 0 JaTtata Ha OJUTOPCKUS HU NOoKian. beaenmw ceOuTus wim
ycioBus 0o0ade Morar fa ctanat npuduHa QoHIBT 1a MPeyCcTaHOBU (PYHKIIMOHHPAHETO
CH KaTo JIEMCTBAIIO NIPEANpUsATHE.

. OLICHSBAMeE ISUIOCTHOTO MPEICTaBsHE, CTPYKTypa U ChIbpKAHUE Ha (PMHAHCOBHUS OTYET,
BKJTIOUMTEITHO OIMOBECTSIBAHUATA, W JalM (PUHAHCOBHUAT OTYET MPEICTaBs CTOSIINTE B
OCHOBATa CIEJIKH U ChOUTHUS IO HAUYMH, KOMTO MOCTUTA JOCTOBEPHO MPEACTaBSHE.

Hue xomyHuKHpaMe ¢ JHIiaTta, HATOBAPEHH C OOIIO YIIpaBIICHNE, HApEIl ¢ OCTAHAIIMTE BBIIPOCH,
TUTAaHUpAHUS 00XBAT M BpeMe Ha M3ITBJIHEHHE Ha OJITAa M CHIICCTBEHUTE KOHCTATALIMH OT OJIUTA,
BKJIFOUUTETHO ChILECTBEHH HEAOCTAThLH BbB BBTPELIHUS KOHTPOJ, KOUTO MACHTU(HULpPAME 1O
BpeMe Ha U3BbPILBAHUS 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/IBAHE 3aKOoHBT 32 CYETOBOACTBOTO

B nombnHeHune Ha HaIUTE OTTOBOPHOCTH M JAOKIaaBaHe cbriacHo MOC, onmcanu mo-rope B
pazaena ,,Jlpyra undopmars, pazimyHa oT (UHAHCOBUS OTYET M OJUTOPCKUS JOKJIAJ BbPXY
HETro* [10 OTHOILIEHHE Ha JJOKJIaJa 3a AEHHOCTTA, AEKIapalysTa 3a KOPIIOPaTUBHOTO YIIPaBJICHUE U
He(hMHaHCOBaTa JEKJIapalys HUE N3MBJIHUXME U IPOLEeypUTe, T00aBeHN KbM U3UCKBAHUATA MO
MOC, cpriacHo ,,YKa3zaHus OTHOCHO HOBU U Pa3LIMPEHN OIUTOPCKHU JOKIAIU U KOMyHHKALUS OT
CTpaHa Ha 0IUTOpa“ Ha MpoQeCHOHATHATA OpraHU3aIMs Ha PETUCTPUPAaHHUTE OMUTOpH B bhirapus,
Wuctutyta Ha nummomupanure excnept-cueroBogurenu (MIEC). Tesu mpouexypu Kacast
NPOBEPKH 33 HAIMYUETO, KAKTO M MPOBEPKU Ha (JOpPMUpPAHE HAa CTAHOBHUINE OTHOCHO TOBA JAJIH
Jpyrata uHGopManus BKIIOYBA OMIOBECTSBAHUATA U JOKJIA/IBAHUATA, peBuaeHH B [ 1aBa cenma
0T 3aKOHa 33 CYETOBOACTBOTO, IIPUIOKUM B bbirapus.

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

Ha 0a3ara na U3BBPHICHUTC MPOLUCAYPH, HALICTO CTAHOBHUILIE €, UC:

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

0) JlokiarbT 3a ISHHOCTTA € U3TOTBCH B CHOTBETCTBHUE C M3UCKBaHMsATa Ha [ J1aBa cema oT 3akoHa
3a CYCTOBOJCTBOTO.

Onutopcko apyxectso “Kpecrbn ByaMap — ¢punancos onut” OO/l ¢ perucrpanuoHeH
Homep 119

Zdravka
EC 3apaBka OrassHoBa aKoBa .
A AP lp Ognianova gt
Perucrpupan oquTop, 0OTTOBOpPEH 32 0AMTA Chtrakova
B C M VELICHKA Digitally signed
emuka CTosiHoOBa MapKoBa oy, oy Ve
Ipoxypucr A Bt abs 0ot

MARKOVA ' 23:13:54 +03100"

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

31 Mapr 2025 roa.
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A0
IIpuTekaTenure HA IA10BE

HA J1® , Excnar I'mo6aauu O6auranum«

JNEKJAPALMS

no un. 100u, an. 4, m. 3
om 3aKona 3a nYyOIUYHO npeodiazane Ha YeHHU KHUCA

Honynonnucanara:

3npaska OrssiHoBa lllpakoBa, B KauecTBOTO MU Ha YIPaBUTEN Ha OJUTOPCKOTO APYKECTBO
“Kpectbn bynMap — ¢unancos ogut” OO/, ¢ EMK 130857562, cbc cepanuine u ajapec Ha
ynpaenenue: Tp. Codwus, n.x. 1309, yn. Haifuo IlanoB 172, e1.3 u peructpupan oautop (c
per.Nel17 ot peructbpa npu MJAEC mo wi.20 ot 3akoHa 3a HE3aBUCUM (PUHAHCOB OJIUT),
OTTOBOPEH 32 OJUT aHTAKUMEHTAa OT UMETO Ha OAUTOPCKO apyxectBo “KpecrpH Bynmap —
¢unancoB omut” OO/ (c per.Nell19 or perucrbpa mpu MJAEC mo 4n.20 ot 3akoHa 3a
He3aBucuMus ¢puHaHcoB oauT) npu MJIEC, neknapupawm, ye:

“Kpectpr bynMap — ¢punancos ogur” OO/] Gemre aHTra)kupaHo 1a U3BBPIIHN 33 IbIIKUTEICH
¢unancoB omuT Ha moroBopeH GoHn ,,Excnar Imodannu Odauramun® (Oonma) 3a 2024r.,
CbCTaBEeH ChITIAaCHO MeXIyHapoJHUTE cTaHAapTH 3a (uHaHCcOBO oTunTaHe, npuetn ot EC,
00II0NpPUETO HAMMEHOBaHKE Ha cYeTOBOAHATa 0a3a, neguHupana B m. 8 na /[P 3a 3akona na
cuemoeo0cmeomo 101 HAMMEHOBaHue ,,MeX1yHapoJHU CUETOBOIHH CTaHAapTU . B pe3ynrat
Ha HaIWS OJTUT U3/IaJI0XMe OUTOPCKH foxian Ha 31 Mapt 2025 .

C nacmosauwemo Y/JOCTOBEPABAM, UE kaxkmo e 00K1a06aHO € U30A0CHUS OM HAC
00UmMOpPCKU 00KNA0 OMHOCHO 200uuinusa (unancoe omuem na J|® ,Excnam I'nodannu
Oobnuzauuu“ 3a 2024 200una, uzoaden na 31 Mapm 2025 zoouna:

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

NPWIOKEHUSAT (UHAHCOB OTYET JaBa BSIpHA M YeCTHA MpejacTaBa 3a (PUHAHCOBOTO
cbcrosane Ha @orma kpM 31 nexemBpu 2024 1. 1 3a HEeTOBUTE (PUHAHCOBH pE3yNTaTh
OT NIEHOCTTa W MapHUYHUTE MY IOTOIM 3a T'OJMHATA, 3aBBpIIBAIIA HA Ta3HW Jara, B
CBHOTBETCTBUE C MexayHapoaHUTe CTaHnapTtu 3a (puHaHcoBo oTuutaHe (MCDO),
npuetu ot EBponeiickus cpio3 (EC);

2. Yn. 100n, an. 4, m. 3, 6yxea ,,0“ Hughopmauusa omnacawa ce 0o coenkume na J{@
wExcnam Inobannu Obauzayuu“ cvc cevp3anu auya. VIHGOpManus OTHOCHO
C/ICJIKUTE ChC CBBP3aHH JIUIIA € HaJJIe)KHO oroBecTeHa B [losicHuTeHa 6enexka 12 KbM
¢unancoBus otueT. Ha 6a3a Ha U3BBPUICHUTE OT HAC OJUTOPCKH TPOLEAYPU BBPXY
CACNKUTE ChC CBBP3aHM JIMIIA KaTO YacT OT HAIllMsl OJUT Ha (PUHAHCOBHSI OTYET KATO
51710, HE Ca HU CTaHaIIM U3BECTHU (PaKTH, 0OCTOSATENCTBA WK JApyra HHGopMaIys, Ha
0aza Ha KOWTO Ja HampaBHM 3aKIIOYCHHE, Y€ CACIKHUTE ChC CBHP3aHU JIMIAa HE ca
OMOBECTEHH B TPUIOKEHUS (UHAHCOB OTYUET 3a TOJAMHATA, 3aBbpmiBamia Ha 31
nexkemBpu 2024 ., BB BCUYKH CHIECTBEHHU ACTIEKTH, ChITIaCHO M3nckBanusITa Ha MCC
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24 OmnoBecTsBaHe Ha CBbp3aHM JuLa. Pe3ynraTute OT HAlIUTE OAUTOPCKU IPOLELYPHU
BBPXY CHEIKHUTE CbC CBBbpP3aHM JHMLA ca pasrjefaHd OT Hac B KOHTEKCTa Ha
(opMHpaHETO Ha HALIETO MHEHUE OTHOCHO (PMHAHCOBUS OTYET KaTo 1510, a He ¢ Lell
U3pa3siBaHe Ha OTJEIHO MHEHUE BBPXY CACIKUTE ChC CBBP3aHU JIUIIA;

3. Yn. 100mn., an. 4, m. 3, oykea ,,6“ Unpopmauusn, omuacaua ce 00 couiecmeeHume
coenku. Hammte OTTOBOPHOCTH 3a OIUT HAa (PUHAHCOB OTYET KATO IISJI0, ONMUCAHU B
pa3zerna Ha Hamus A0Kiazn ,,OTTOBOPHOCTH Ha OAMTOpA 32 OJUT Ha (PUHAHCOB OTYET",
BKJIIOYBAT OLIEHSABaHE Jaiu (PUHAHCOBUAT OTYET MPEJACTaBsl CHIIECTBEHH CHCIKHU U
CHOUTHS 110 HAYKMH, KOMTO IOCTUTa 10CTOBEPHO Mpe/cTaBsiHe. Ha 6a3a Ha u3BbpIIEHUTE
OT Hac OJUTOPCKHU NPOLEAYPU BBPXY CBIIECTBEHUTE CHEIKH, OCHOBOIMOJAralyd 3a
(hvHAHCOB OTHYET 3a roJIMHaTa, 3apbpiBail Ha 31 gexemBpu 2024 1., He ca HU CTaHAJH
U3BECTHH (DakTH, OOCTOSATENCTBA WM Jpyra umHpopmanus, Ha 0a3a Ha KOHTO Ja
HampaBUM 3aK/IIOYEHHE, Y€ Ca HaIMIE CIy4al Ha ChHIIECTBEHO HEIOCTOBEPHO
IpeZCTaBsSHE U OTIOBECTSABAHE B CHOTBETCTBUE C MPWIIOKUMUTE H3uckBanus Ha MCDO,
npuety oT EBponelickus cpio3. Pe3ynTatute oT HalmTe OJUTOPCKU MPOLIETYPH BBPXY
CBIIECTBEHNUTE 32 (PMHAHCOB OTYET CHIEJIKH U chOUTHS Ha DOH/IA ca pasTiieJaHn OT HacC
B KOHTEKCTa Ha ()OPMHUPAHETO HA HAIIIETO MHEHHE OTHOCHO (DMHAHCOB OTYET KATO IS0,
a HE ¢ 1eJ U3pa3sBaHe Ha OTACITHO MHEHUE BbPXY TE€3H ChIIECTBEHU CAEIKU.

Yoocmosepenuama nanpaeenu ¢ Hacmoawama oOeknapauyus, cieoea 0a ce pasziedam
COUHCMEEHO U CAMO 6 KOHMEKCmA HA U30d0eHUA Om HAC 00UMOPCKU 00KAA0 6 pe3yimam
Ha u3evpuieHUA Hezasucum @Qunancoe odum Ha 200uuieH Quuancoe omuem na /D
wExcnam I'nobannu Obnuzauyuu“ 3a omuemnus nepuod, 3aevpuieaui na 31 doexemepu
20242., c oama 31 Mapm 2025 2. Hacmoawama oeknapayus e npeoHa3naiena eOuHCcmeeHo
3a nOCoueHUsn no-zope aopecam u e U320MEeHA eOUHCHEEHO U CAMO 6 U3NBIHEHUe HA
U3UCKBAHUAMA, KOUMO ca nocouenu ¢ 4i. 100u, an. 4, m. 3 om 3axkona 3a nyoIUYHO
npeonazane Ha yenHu knuxca (3IIIIK) u ne cnedea oa ce npuema Kamo 3amecmeauia
Hawume 3aK1I04eHUA, CHLOBPIHCAWU CE 8 U30A0EHU Om HAC 00UMOPCKU 00Knao om 31
Mapm 2025 2. no omnowenue na evnpocume, ooxeanamu om ua. 100n, an. 4, m. 3 om
3IIIIIK.

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

Zdravka Digitally signed

. by Zdravka
3npaBka OrusiHoBa llpakoBa 3npaBka OrusiHoBa llpakoBa Ognianov ognianova
Chtrakova

VYnpaBuren Peructpupan ogutop, OTrOBOpeH 3a oquta @ B 4331

Chtrakova 23:20:00 +03'00'

Hara: 31 Maprt 2025r.
rp. Codus
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