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L A® Exkcnam No6anHu O6nuzayuu
EXDatca plta I roduweH ¢ghuHaHcoe omyem

3a 2oduHama, 3aebpuweauwa Ha 31.12.2023 a.

roguLwEH OOKNAQ 3A OEMHOCTTA
3a 2023r.

Ha goroBopeH ¢hoHA ,,Ekcnat Mno6anHn O6nuraynn‘
cbrnacHo un. 39 ot 3akoHa 3a CyeToBOACTBOTO

HoroBopeH ¢doHa ,EkcnaTt MmobanHn O6nuraumn”, ¢ npeguwHo ume ,Ecnat bonac” (,PoHOBbTY) €
KONEKTMBHa MHBECTULMOHHA CXema OT OTBOPEH TWMN 3a MHBECTUPaHE B AbpXKaBHW LEHHU KHWXKA,
UMOTEYHN, OBLLMHCKM 1 KOpNopaTMBHM obnuraumv n apyrv NMKBUAHW (OMHAHCOBM aKTUBU, y4YpeaeH
N OCBbLLECTBABALY CBOSATA AEVWHOCT B CbOTBETCTBUE CbC 3akOHa 3a AEWHOCTTa Ha KONEKTMBHUTE
WHBECTULIMOHHN CXEMU W Ha OpYrM Npeanpustus 3a KONekTMBHO WHBecTupaHe (SOKMCHAIKN),
3akoHa 3a nybnuyHoTO npegnaraHe Ha ueHHW kHwka (3MMUK) n nogsakoHoBMTe akToBe nNO
npunaraHeTo My, 3akoHa 3a nasapute Ha QuHaHcoBuM WHCTpymMeHTu (3MdU), 3akoHa 3a
3agbimkeHuaTa u gorosopute (33[) n octaHanoTo NpUOXUMO 3akoHogaTencTtso Ha Penybnuka
Bvnrapusa. ®oHobT € 060C06EHO MMYLLIECTBO 3@ MHBECTUPAHE B LEHHWU KHWXA WU OPYrA NUKBUOHU
(PUHAHCOBM aKTUBM C Ornes NOCTUraHe Ha MHBECTULMOHHUTE CU LIENWN.

®PoHaBLT e 060c06EeHO MMYLLECTBO C LieN KOMEKTUBHO MHBECTUPAHE B NMPEXBBbPMASEMU LEHHW KHWXKa
W Opyrn nNukBMaHuM cpmHaHcoBu aktmeu no yn. 38, an. 1 ot 3OKNCAOINKN Ha napuyHu cpeacTiBa,
HabpaHu 4pe3 nybnuM4yHO npefnaraHe Ha [OSANOBe, KOETO Ce OCbLUEeCTBSIBA Ha MpuHUMNA Ha
pasnpefeneHne Ha pucka, oT ynpaBnsBaLlo APYXeCTBO.

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

YnpaBnsaBalloTo APY>KECTBO MpuTexaBa pelleHVe 3a opraHu3upaHe v ynpaeneHume Ha PoHga,
nsgageHo ot KomucuaTa 3a pyHaHCcOB Hag3op, ¢ pewenne Ha KomucuaTa 85-Ad ot: 09.12.2009 r.
®oHabLT e BnNucaH B peructbpa no un. 30, an. 1, 1. 5 ot 3KPH .

Mpe3 oTyeTHWUs Nepuod HAMa AEeNCTBUSA B 00MnacTTa Ha HayyHO-uU3cnegoBaTernickata u pasBoirHa
penHocT. ,Ekcnat MobanHmn Obnurauum” Hama KroHoBe.

UHBecTUMLMOHHA cTpaTterna u uemnu

|/|HB€CTI/ILLI/IOHHaTa cTpaTterna Ha CDOHLI,a npeasmxaa 3ana3BaHe CTOMHOCTTa Ha nHBECTUUMnNTE U
peanuanpaHeTo Ha ne4yandu OCHOBHO OT TEKyLUM A0X0AM (KYMOHHM NnallaHus) OT AbMAroBU LIEHHM
KHWKa W Opyrm UHAHCOBM WHCTPYMEHTM C (pukcupaHa [AOXoAHOCT. 3a nocTuraHe Ha
MHBECTULUMOHHNTE Uenn LWe ce npunara crtpaternda 3a akTuBHO ynpaslieHUWe Ha nopchera oT
(PUHAHCOBM MHCTPYMEHTU U NapuyHn cpeactea. KoHKpeTHaTa CTpyKTypa Ha akTUBWUTE 3aBUCK OT
MOMEHTHUTE Nas3apHWU yCcrnoBua M e AMHaMU4YHa B NpueTutTe rpaHulun. C ornen nocturaHe Ha
WHBECTULMOHHUTE CU Lienu [1oroBopHUST OOHA Lie ce Npuabpka KbM MONUTUKA Ha MHBECTUPaHe
NpenMMyLLECTBEHO BbB BMCOKOKAYECTBEHWU ABLMTOBU LIEHHWU KHUXa U B UHCTPYMEHTU C hMKCMpaHa
[OXOZIHOCT.

HeTHaTa cTOMHOCT Ha akTUBUTE Ha PoHaa
HeTHaTa CTOMHOCT Ha akTUBMTE (YUCTOTO MMyLLECTBO) Ha PoHAa He Moxe Aa 6bae no-manka ot 500

000 neBa. To3n MMHUManeH pasmep TpsAbBa Aa e JOCTUrHaT A0 ABe rOAMHW OT MnoryyaBaHe Ha
paspeLueHneTo oT Komucusata 3a opraHmaupaHe n ynpaeneHue Ha ®oHaa.
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HeTHaTa cToMHOCT Ha akTUBUTE Ha PoHAa (NpoabIKeHue)

Kbm 31.12.2023 r. obuwiata CTOMHOCT Ha akTuBuTeE Ha ,EkcnaT MnobanHn Obnuraunn® Bb3nuaa Ha
9 191 591 nB. 3agbmkeHuaTa ca 45 658 nB. HeTHaTa cToMHOCT Ha aktusuTe e 9 145 933 nB. bposar
Ha gsnoBeTe B obpalleHne KbM Kpast Ha 2023 1. e 5 985,657 aana, a kbM kpasi Ha 2022 . e

6 923,1278 pana. PeanuaupaHata aHwanuaupaHa [OXOAHOCT OT Havyanoto Ha ny6nu4HoTo
npeanaraHe e 52.80%, a 3a 2023 r. e 4.47%.

PuckoB npocun

PuckoBusit npocun Ha [oroBopeH ¢oHA NPeAcTaBnsiBa KOMMYECTBOTO W BWAA PUCK, KOUTO
YnpaBnsiBawoTo ApPYXeCTBO MoemMa 4ype3 MHBECTUpPaHe Ha akTueuTe Ha PoHAa, MMalku 3a Len
MOCTUraHETO Ha >XenaHaTta AOXOAHOCT. PUckoBmAT npodun Ha ®oHaa ce pasnuyaea OT PUCKOBUTE
hakTopu, XapakTeEpPHN 3a LEHHUTE KHWXKA, KaKTO 1 OT pUckoBuUTe (aKkTopu, CBbp3aHu C AENHOCTTa
Ha [JoroBopHusa ¢oHA.

WHBecTupaHeTo B ganose Ha A® ,Ekcnat MobanHn O6nuraumm® e cBbp3aHo C N0OeMaHe Ha HUCKO
HVBO Ha PUCK.

Mo oTHoweHue Ha gewHoctTa cn, A® ,EkcnaTt MobanHn O6nurauumn® e M3noXeH Ha pasnuyHu
BMOOBE PUCK, OKasBallM Bb3OeNcTBMe BbpXy HeroBuTe pesdyntatu. OCHOBHUTE PUCKOBE, KOWUTO
WHBECTUTOPUTE LLIE HOCSIT NpW MHBECTMpaHe B asnoBe Ha [® ,Ekcnat mobanHu O6nuraumn® ca:

KpeauteH puck

KpeOuTHUAT pUCK € OT CbLLLECTBEHO 3HAYeHNe 3a akTuBuTe Ha PoHaa. BnmsiHmeTo My BbpXy LieHaTa
Ha (PUHAHCOBUTE WMHCTPYMEHTM M CTOMHOCTTA Ha aKTUBUTE € KMO4YOBO, OCODEHO B yCroBusiTa Ha
rnobanHa kpusa, B kouto P “Ekcnat mobanHu Obnuraumn” 3ano4ysa AenHOCTTa CU.

ToBa e puCKbT usgatenar (OPYXeCTBOTO — EMUTEHT) Ha AbMArOBU LEHHWN KHUXA, CbOTBETHO NULIETO
npegoctaBuno obesnedeHve, Aa 6bae B HEBB3MOXHOCT [a W3MNbIHWM CBOUTE 3aObIDKEHUA, B
YaCTHOCT Ja u3nnaTtv HaBpeMe rmaeBHuLaTa uvnm abmxkuMmmnte nuxsu. MNpu gorosopu 3a obpaTHO
N3KynyBaHe, ako KOHTpareHTbT Ha [O® “Ekcnart mobanHu O6nuraumm” He MOXe Aa W3MbIHU
3a4bIDKEHMETO CU Aa U3Kynu obpaTHO LeHHUTE KHKa, POHOBT MOXe Aa noHece 3aryba, JOKOMNKOTO
npuxogute ot npogaxbaTta Ha ob6e3neyeHNeTo ca No-mankm oT LeHaTa Ha obpaTHOTO N3KynyBaHe,
koraTto Ta e dukcmMpaHa. Korato KOHKPETHUTE LEHHM KHWDKA UMaT KpeaUTeH PENTUHI, KpeauTHUAT
PUCK BKMOYBA Bb3MOXHOCTTA 3a MOHWKEHUE HA KPeOUTHUA PENTUHT HA LEHHUTE KHMXA, B KOMTO €
nHBecTupan [JoroBopHUsa oHa.

OueHkute Ha peunTuHrosute areHumn CtaHgapTt eHf lNMybpce, Myyauc n duty ca mexgyHapoaHo
npusHaT 6GapomMeTbp 3a KpeAUTHUS PUCK HA LLEHHWU KHWKa. Ho 1 Te3n penTuHrn He ca nepdekTHU: Te
ca HarnpaBeHM Ha 06asza MMHanMM CbOUTMA M He oTpassiBaT BCUYKM Bb3MOXHM Obaelm
obcTosiTencTea. B HacTtosawma MOMEHT, npeaBup rnobanHute NUKBMOHM WM NOTpebuTencku
3aTpyaHeHus1, ce Habnogaea yBenvyaBaHe Ha YecToTaTa C KOSITO PEATUHIOBUTE areHLUMU NPOMEHST
KPeAUTHUTE PENTUHIM Ha KOMMNaHuuTe, a ¢ ToBa n KpeguTHUAT puck npuaobrea ouwe no-ronama
TeXeCT Npu n3bopa Ha LEeHHMN KHmXKa.

YnpaBnsiBaloTo APYXKECTBO LUe Ce CTpeMU Aa peayumpa KpeAUTHUS PUCK MPU UHBECTUPAHE B LIEHHU
KHWxa 6e3 kpeauTeH pPelTUHT NOCPeACTBOM U3BBLPLUBAHE Ha KpeaWTEH aHanus, avBepcudukaums
Ha MHBECTULMUTE N HabnoaeHWe Ha CbOUTUATA U TEHAEHUMNTE B UKOHOMUYECKUTE U NONUTUYECKU
ycnosusi. Hama curypHocT, 4e Te3n AeWCTBUSI Ha YNpaBnsBalloTo APYXeCTBO Lie npeaoTBpaTsaT
3aryou.

KpeanTeH puck cblUecTByBa M NP B3aMMOOTHOLLEHMATA C HacpelHaTta cTpaHa no 6opcoBu wm
N3BbHOOPCOBM CAENKN, KOraTo ce MposiBsiBa B ABE Pas3HOBUOHOCTU — KOHTPAreHTEH U CETBLIIMEHT
puck. MNpy NbpBUAT MMa BEPOATHOCT OT HEM3MBIIHEHME Ha 3a4b/KEHUsITA OT HacpeLlHaTa cTpaHa
no n3BbHOOPCOBM caenkn. To3nm puck € MMHMMK3MpPaH nNpu pabdoTtaTta Ha ®oHaa npeaBug dakTta, ye
TOM WHBECTMpPa NPEeAMMHO BbB (QMHAHCOBM WMHCTPYMEHTW, TbPryeMu Ha perynupaHvi nasapu.
CeTbNMEHT pUCKBT € BEPOATHOCTTA Ha Aatata Ha ceTbiMeHT PoHOa ga He Nonyyn HacpeLHu
napuvyHn cpenctea MMM (PUHAHCOBU WHCTPYMEHTM OT KOHTpareHT, crneg kKato € M3MbIHWA
3abIDKEHMATA CU N0 AadeHaTa CAernka KbM TO3M KOHTPareHT.
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Ma3apeH puck

MasapHaTa ueHa Ha PUHAHCOBUTE MHCTPYMEHTU, B KOUTO € uHBecTupan PoHaa, Moxe da Bapupa
nopagy Bb3HMKHANM NPOMEHU B MKOHOMMYEcKaTa M nasapHaTta cpefa, napuyHarta rnonutuka Ha
LeHTpanHuTe 6aHKkW, AenoBaTa akTUBHOCT HAa EMUTEHTUTE, CeKTopa, B KOWTO onepupa eMuTeHTa u
TbPCEHETO M NpeafiaraHeTo Ha nasapa Ha LUEeHHW KHKa. B onpegeneHV MOMEHTM LEHWTE Ha
akummuTe Ha nasapa (cdoHgoBaTta Gopca) MoraT 4a Bapupat 3HauuTenHo. To3n nasapeH puck 3acsra
HeTHaTa CTOWMHOCT Ha akTMBWUTe Ha ®oHAa, KOATO CbLUO e Bapupa B pesyntaT Ha NpoMeHuUTe Ha
nasapHUTE LEHW Ha akuuuMTe M OpyruTe LeHHM KHuXKa, B kouTo doHaa e nHeectupan. He Bcuukn
akuuu, TbpryBaHu Ha aageH nasap (6opca), 1 He BCMYKM Nasapu Ha akuuv NPOMEHSIT LEHUTE CU B
efHa 1 cbllya Nocoka B AafeH MOMEHT U Hal-pasfnnyHu ca hakTopuTe, KOUTO BNUSIAT Ha NasapHaTta
LeHa Ha onpedeneHy akuuy (Hanpumep, (UHAHCOBM OTYETW, pas3KpMBalUM HamarieHue Ha
neyan6arta Ha OpYy)XeCTBOTO, U34aro akuunTte; 3aryba Ha OCHOBEH KIMEHT; cbaebeH 1ck Ha ronsiMa
CTOMHOCT, NpeasiBEH CpeLLly ApYXeCTBOTO; MPOMsIHA Ha perynauunTe B onpeaenieHa uiaycrpus). He
BCUYKM NogoGHM chakTopy moraT Aa 6baat npeasuaeHu.

YnpaBnsiBalloTo APYKECTBO MOXe [a Hamanu, HO He MOXe [a eNUMUHUPAa HanmbiHO edekTa oT
OBWXEHNETO Ha LieHUTe Ha UHBeCTULMUTE, Ypes anBepcudurkaLmsa Ha noptdeiina Ha ®onaa. C uen
AvBepcuuKkaLns Ha UHBECTMLUMMTE B akuMK, YNpaBnaBalloTo APYXEeCTBO Npeasmkaa akuunte B
noptderina Ha PoHaa ga ca OT KOMMaHWUK, onepupalLy B pa3nMyHu CEKTOPU Ha MKOHOMMKKATA, KakTo
M cnasBaHe Ha WUHBECTULMOHHUTE NUMUTM OTHOCHO MakcuManHaTa WMHBEeCTULMS B akuuu 1 Opyru
(PMHAHCOBM UHCTPYMEHTM Ha eqHa KOMMaHus.

3a pa ce oueHn reBkaBocTTa Ha PoHaa cnpsiMO MO-HEGNAronPUATHU pesynTaTh, 3a U3MbITHEHNETO Ha
nporHo3uTte Gelue HanpaBeH aHanNM3 Ha YyBCTBUTENHOCTTA, 3a Aa 0Tpa3sn cepus OT cueHapum, 6asnpaHu
Ha OCHOBHUTE puckoBe 3a PoHaa 1M NepcneKkTUBUTE 3a craf Ha MKOHOMMKATA, B KOSITO TOM OCbLLECTBSIBA
JenHocTTa cn

MpencraBsaHeTo Ha ®oHOa (M3MEPEHO Ype3 M3MEHEHWNETO Ha NapaMeTbpa ,HETHa CTOMHOCT Ha aKTUBWTE
3a eHa akuus unu 3a eavH gan’) ce Bnvsie AMPEKTHO OT ABMXKEHWMETO HA LIEHUTE Ha (PMHaHCOBUTE
WHCTPYMEHTM B nopTdoenna Ha PoHaa.

MasapHuUAT puck ce nposiBsiBa Mof dopMaTa Ha JMXBEH, BarnyTeH, LEHOBMW, JMKBMOEH W
WHbNaLMOHEH PUCK.

JluxeeH puck

JInxsenunar PUCK € BB3MOXHOCTTa OT HamalidBaHE Ha CTOMHOCTTa Ha JdajeHa LeHHa KHura B
pe3yntat Ha nNoKa4dBaHE Ha JIMXBEHUTE paBHULLA. Mo npuHUMN, nokayYyBaHETO Ha JIMXBEHUTE
paBHULLA BIinde He6naror|pvaHo €0HOBPEMEHHO N Ha KHMXXaTa C CbI/IKCVIpaH aoxon (o6nmrau,mm) n
Ha akuyuuTte. C'bLLLeCTByBaT pas3nnyHn meTogn 3a orpaHun4aBaHe Ha JNIMXBEHUA PUCK 4Ype3 Nnor3BaHe
Ha aepnBaTUBHU MHCTPYMEHTU KaTO JIMXBEHU (*)PO‘—I'prI/I, CyanoBe u onuunun.

Banymen puck

BanyTHuAT puck e Hal-Beye CBbp3aH C MHBECTULMOHHUTE MHCTPYMEHTU B nopTtdenna Ha doHAa,
KOMTO Ca AEHOMUWHMPaHW B Yyxaa BanyTa. Te3n MHCTPYMEHTV MoraT A4a NPOMEHAT CTOMHOCTTA CU B
O6bnrapckv neea, nopagn U3MeHeHMEeTO Ha BanyTHUTE KypcoBe MexXay fieBa U CboTBeTHaTa BanyTa.
MogobHM kypcoBuM nNpomeHn Guxa 3acerHany HeTHaTa CTOMHOCT Ha aktueuTe Ha 0P “Ekcnar
"noBanHun O6nuraumm” n HeroBus goxog. NMopagu dukcMpaHus Kypc Ha fieBa KbM €BPOTO, TO3M PUCK
MOHACTOSILLEM CE CMSITa 3a CPABHUTENHO HUCHK. IHCTpPYMEHTUTE, AEHOMUHMPaHW B 6brrapcku neea
He ca U3MNoXeHu Ha BanyTeH puck. lNnaHnpaHoTo reorpadcko NO3ULUOHNPAHE Ha NHBECTULMUTE Ha
doHaa uenu andepeHunpaHe Ha BanyTHUS pUCK. YNpaBnsBaLloTO APYKECTBO MOXe Aa U3BbpPLUK
onpeaeneHn caenkn 3a XeMxMpaHe Ha BanyTHWUS pUCK (Hanp. BanyTHU Onumu, NOKymnka u npogaxba
Ha BamnyTa npu cnot u (PopybpAHM COENKM), KOUTO camm no cebe cu CbLo HOCAT OnpeaeneHu
pUCKOBE.

L{eHosu puck
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ToBa e PUCKBT OT HamanABaHe Ha CTOMHOCTTa Ha WMHBECTUUMATA B AadeHa LEeHHa KHura npu
HEGHaFOI'IpVIﬂTHVI NPOMEHN Ha HMBATa Ha Nna3apHUTE LLEHN B pe3ynTaT Ha He6J'IaFOI'IpVI$-|THVI cbouTHSA,
CBbp3aHu C JenHocTtTa 1 pe3yntatute Ha KOHKpeTHUTEe EMUTEHTU N TEHOAEHUUNTE Ha KanntanoBud
nasap (KpaTKOCpO‘-IHVI nnn ObJyroCpoYHM KOpeKuun Ha nasapa nopagn npomAHa B OLUEHKUTE U
O4YaKkBaHUATa Ha I/IHBeCTVITOpVITe).

JlukeudeH puck

JNIVKBMOHUAT puUCK € Bb3MOXHOCTTa doHOa Oa He MOXe Oa MNocpeliHe KPaTKOCPOYHU UMK
OBINIOCPOYHM 3aabimkeHus. ToBa € pUCKLT Mpu onpedeneHn YCroBUst Aa Ce OKaXe TPpyaHO WNu
HEBBb3MOXHO 3a YNpaBnsBaLoTO APYXECTBO Aa NpoAane nputexasaHu oT PoHOa LEHHU KHUXKA Ha
n3rogHa LeHa.

YnpaBneHveTo Ha NUKBUAHWSA pUck Ha PoHAA ce CbCTOM B NOAABLPXKAHETO HA aKTMBHM BanaHCcoBM
no3uuum, KOMTO a OCUTypsiBaT BbB BCEKU €4UH MOMEHT Bb3MOXHOCTTa [py»KecTBOTO Aa M3nnatu
BCWYKW CBOW 3abJKEHUSI HA pa3yMHa LieHa 1 NPy MUHMMAIEH PUCK, KAaKTO 1 NPefoTBpaTsaBaHe Ha
HeobxoaMmocTTa oT npubbp3aHa npopaxba Ha akTuMBM, KOETO OGWM JOBeno A0 peanusvpaHe Ha
3arybu u/mnv nponycHaTu Nonsu.

yﬂpaBJ’IﬂBaLLI,OTO OPYyXeCTBO creaBa CTPUKTHaA MNOJIMTUKa NOo OTHOWEeHMEe Ha nogabpXXaHe Ha
MWUHUManHM NMKBMAaHM cpeacrtea c1:o6pa3Ho HOpMaTuMBHaTa ypep,6a n I'IpaBMnaTa Ha ®oHpa.

UHnayuoHeH puck

WHMbNauMoHHNAT pyCcK NpeacTaBnsaBa BEPOATHOCT OT NOBULLIABaHE Ha OBLLOTO paBHULE Ha LeHuTe
B MKOHOMMKATA, B CreACTBME Ha KOETO HaMansBa NokynartenHara cnocobHOCT Ha MecTHaTa BanyTa.
Bb3MOXHO € pbCTbT Ha MHGNauMsaTa Aa KOMMEHcMpa 3HadyuTenHa 4acT WM uenus 4oXo4 Ha
nputexarenute Ha asnose oT PoHaa, nopagu koeto mHBectuTopute B NP “Ekcnat mobGanHu
O6nuraumn” ga He nonydvat peaneH goxopn (HapacHana nokynarternHa cnocoBHOCT) unu Tou da e
He3HaumTeneH. [pe3 nocnegHnTe rognHKU, B yCrnoBuaTa Ha BanyTeH 6opa v 3aterHata duckanHa
nonutuka, uHdpnaumata B bbnrapus 6e nogabpaHa Ha CPaBHUTENHO HUCKO paBHULLE U
oYakBaHMSATa ca TA Aa OCTaHe TakaBa W npes3 crnedsawurte roguHu. JonbnHuteneH dakrop, B
nogkpena Ha Tesn ovakBaHuS e pa3passBalwarta ce oMHaHCOBa Kpusa, NpeausBMKBalla CepuoseH
AednaunoHeH HaTUCK.

PuckoBe npu n3non3BaHeTo Ha gepuBaTuBun

OcBeH ropernocoyeHNTe nNasapeH, KpeguTeH W TNUKBUOEH PUCK, OEepuBaTUBUTE HOCAT U
OOMbIHUTENHM, cneunduyHn 3a TIX puckoBe. BaxHo e ga ce oTGenexu, Ye M3NON3BaHeTo Ha
OepuBaTMBM MOXEe He BMHaru Aa e ycneLuHo.

YnpaeneHcku puck

JepuBatmBuTe ca CUMHO crneuuanuavpaHn UHCTPYMEHTW, YNETO M3NON3BaHe M3nUckBa pasbupaHe
KakTo Ha 6a30BUst aKTWB, Taka K HA MexaHM3Ma Ha AeicTBre Ha camusa aepusatui. CNOXHOCTTa Ha
AepvBaTMBUTE W3NCKBA afeKBaTHW CpeAcTBa 3a HabnogeHue Ha COENKUTE C THAX, aHanu3 Ha
cneuncU4HUTE PUCKOBE U CNOCOBHOCT Aa ce NPorHo3mpar LeHuTe.

Puck Ha nocmosusi echekm

He6naroan9|THa npoMAaHa B LEeHaTa Ha 0a30BUSA aKTuB, KypC Ui nHOoekCc Moxe ga goeene o
3ary6a Ha CyMa, no-rofiiMa OTKOJIKOTO € UHBEeCTUpaHa B AepuBaTuMBa. Hakoun aepumnBatmBun mmat
noTeHuuan 3a HeorpaHmn4veHa 3ary6a.

Puck om rnoepewHo oueHsisaHe Ha Oepueamuea

MHoro oT gepuBaTuBMTE Ca CMOXHN MHCTPYMEHTM N YECTO OLeHKaTa M e cybektueHa. Beneacreue
Ha ToBa [P “Ekcnat MmobanHun obnuraunn” moxe Aa npetbpnu 3arybu npu nokynka Ha HagueHeHu
AepvBaTumB.

BasuceH puck npu ¢hroubpcHU do2o80puU

Bb3HMKBaA, KOraTo XapakTepUCTUKUTE Ha (PIOYBPCHUA [I0TOBOP, C KOWTO Ce Xemxupa, ce pasnuyasar
OT Te3n Ha No3nuMsATa, KOATO ce Xemxupa. basncHUAT puck e HecurypHocTTa danu cnpega mexay
CMoT LeHaTa U gloybpcHaTa LeHa e ce YBenuuu Unn HaMmanu npes rnepvoda Ha XxemxupallaTa
caernka.
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YnpaBnsiBawloTO OPYKECTBO cneau 3a e(pekTUBHOCTTa Ha XeMKUpPaHeTo, Npunarankm npuHumMnuTe
Ha MexayHapoaeH CuetoBogeH CtaHagapt 39.

OnepauMoHeH pUckK

CBbp3aH e C Bb3MOXHOCTTa Aa ce peanuampart 3arybu nopaguv rpelikm unm HeCbBbPLUEHCTBA B
cucTemaTta Ha opraHm3auusi, He4oCTaTbyHO KBanNMUUMpaH nepcoHarsn, HebnaronpuAaTHWU BbHLLUHK
CbOMTUSA OT HebMHaHCOB xapakTep, B T.4. npaBeH puck. Y[ ,Ekcnat AceT MeHumxkMmbHT EAL
onpefens KpaTKOCpoyHa WM AbMArOCPOYHA CTpaTerus npu ynpaeBneHMeTo Ha onepauvoHHUTe
pUCKOBE, KOUTO Bb3HUKBAT NPWU yrnpasneHWeTo Ha AenHOCTTa n noptdenna Ha [oroBopeH oHa
.Ekcnat mobanHn O6nuraumn®, onucaHu B lNpaBunaTta 3a oOueHKa U ynpaBrneHWe Ha pucka Ha
doHpa.

Puck ot KOHUeHTpauus

BbamoxHocTTa OT 3aryba nopagu HenpaBwuiHa AMBEPCUdUKAUUS Ha €KCMO3ULUM KbM KIUEHTW,
rpynu CBbP3aHU KIMMEHTW, KMUEHTWN OT €AMH U Cbll, MIKOHOMWYECKM OTpachn unu reorpadpcka obnacr,
UM Bb3HUKHAM OT edHa U Cblua AEWHOCT, KOETO MOXE Aa NPUYMHU 3HAYUTENHU 3arybu, KakTo U
PUCKbLT, CBbP3aH C rofeMU HENPEKN KpEeOUTHM eKCrosuumm. To3n pUck ce KOHTPOrMpa NocpeacTBOM
cnasBaHeTo Ha WMHBECTULUMOHHU OrpaHuyeHusi, noapobHo onucaHu B [MpaBunata 3a oueHka u
ynpaBneHue Ha pucka Ha ®oHpa.

CucrtemMHu puckKkoBe

CucteMHute puckoee 3aBUCAT OT O6LLI,I/ITe konebaHms B MKOHOMMKaTaA W© nasapute Kato uano.
CDOH,D,‘bT HEe MOXe Oa BIlnde BbpXy CUCTEMHUTE PUCKOBE, HO TM OTYUTa U cCe 0b06pasﬂsa C T4X.
CwnctemMHm puckose ca:

MakpoukoHomu4ecKu puck

MaKkpOMKOHOMUYECKUAT PUCK € BepoATHOCTTa Aa ObAe HapylweHa MakpouKOHOMMYeckaTa
cTabunHocT B [fObpxaBute, B KOMTO wuHBecTupa ®PonHga. OTumTarkm Tasu Bb3MOXKHOCT,
YnpaBnsaBalloTo ApyXKecTBOo OKycupa BHMMaHMETO CUM BbPXY pasBUBaLUM Ce CTPaHW CbC
CpaBHUTENHO cTabuneH nasap, CUNeH PbCT Ha UKOHOMMKATA, PBbCT B YY>KAECTPAHHUTE UHBECTULINM,
OBNageHn WHMMauMoHHM Mpouecu. YMpaBnsBawoTO APYXKeCcTBO CcrneauM  NepuoavyHo
MaKpPOUKOHOMMYECKOTO CbCTOSIHME Ha PErMOHWTE, B KOUTO WMHBECTMPA W YNpaBnsiBa akTUBHO
noptdenna Ha ®PoHaa, cbobpassBaiiki ce C HacTbMNBaLLMTE NPOMEHWN.

JluxeeH puck

CuUCTEeMHUAT NUXBEH PUCK € BEPOATHOCTTA OT NokKayBaHe Ha NMMXBEHUTE NPOLEHTU OO HMBaA, KOUTO
0a HamMmandaTt pbCTa Ha MKOHOMUKaTa nocpeaCcTBOM OorpaHn4yaBaHe Ha KpeguTupaHeTo. 3ano4yHanoTo
OTnyCkaHe Ha MOHeTapHaTa MNoJINTUKa B eBpOo30OHaTa U B anrapvm, npes nocnegHUTe HAKOIIKO
Tpumece4ua e gage oTpaxeHune BbpXy UIKOHOMUYECKNA PBCT U yl'lpaBJ'IﬂBaIJ.l,OTO OpyXecTBoO cneaun
TO3U pUck ocobeHo oTénunso.

Banymen puck

CUCTEMHUAT BanyTeH pUCK € CBbp3aH C eBeHTyanHa AeBansauus unu obesleHsiBaHE Ha neBa U
Apyrute BamnyTu, B KOWTO ca AEHOMWHUPaHU WHBECTUUMUTE Ha PoHAOA, CMPSAMO YyKAECTPaHHUTE
BanyTu.

Hanpwumep, dukcmpaHeTo Ha Gbnrapckarta BanyTa KbM €BPOTO Ype3 BbBEXAAHETO Ha BanyTeH 6opa
npe3 1997 r. orpaHuyaBa konebaHuMATa Ha NeBa CAPSAMO YyXAUTE BanyTu B paMKATE Ha
konebaHusiTa Ha €BPOTO CNPSAMO YyXKOMTe BanyTu. Tbi KaTo konebaHusaTa Ha eBPOTO ca 3HAYUTESTHO
MO-HUCKN OTKONMKOTO KonebaHusiTa Ha neBa, TO B MOMEHTa ObNrapckuaT NeB 4vepnu BanyTHa
cTabunHocT 6rarogapeHune Ha OUKCUPaHUST Kypc. TeopeTnyHo, TO3n pMck 61 MOren Aa ce NoBuLLn,
korato bvnrapus Bnese B EBponenckuat BanyteH Mexanusbm |l (EBM Il). CnuctemaTta Ha TO3M
MexaHM3bM Mo3BosisiBa korebaHuaTa Ha neea ga 6vaat oo +15% cnpsMo OUKCMpPaHUAT Kype Ha
€eBpOoTO (TOECT, MakcumanHo obesleHsBaHe Ha neBa go 2.2492 neea 3a 1 eBpO MM MakCMMarHo
nockbnesaHe Ha nesa [0 1.66245 nB 3a 1 eBpo). [NpakTudeckn, BCUYKM ObpXKaBu, KOUTO
noHacrtosilem ca B To3n MexaHusbM (Kunbp, OaHusa, EcTtoHus, Jlutea, JlateBusa, Manta) ca
CBUOETENN Ha MHOMO Mo-Marku KonebaHus, BLNPEKN Ye MKOHOMUYECKaTa CTPYKTypa Ha HAKOWU OT
TAX, KAKTO 1 MaKPOMKOHOMUYECKUTE UM NapaMeTpu, ca Ha CXOOHU HMBa C Te3n Ha Bbnrapus.
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UHebnayuoHeH puck

CuctemHuar I/IHd)J'IaLI,VIOHeH PUCK € BEepOATHOCTTAa OT MNnoKa4vBaHe Ha VIHd)J'IaU,VIFITa 0o HuMBa, KOUTO
orpaHun4asaTt CUJTHO pbCTa Ha MKOHOMUKaTa 4Ype3 nosnlaBaHe Ha KpaIZHVITe LEeHN Ha I'IOTpGGJ'IEHVIe,
CBMBaT BbTPELWHOTO TbpCeHE N BOAAT 0 BUCOKA 6e3p860TMLl,a.

HopmamueeH puck

HopmaTMBHUAT pUCK € BEpPOSATHOCTTA OT PE3KM MPOMEHM B 3aKOHOAATENCTBOTO, KOMTO Aa goBeaat
00 BlowaBaHe Ha UKOHOMKUYeCKaTa CUTyauma B CbOTBETHATA AbpXaBa. I'Ipep,Bmp, XapMoHM3auunAaTa
Ha ObNrapcKoTO 3aKOHOA4ATENICTBO C EBPOMNENCKOTO, Mariko BEPOSITHO € Aa MMa APaCTUYHN NPOMEHMH,
KOUTO Ada Browart cuTyauuaTa B cTpaHata. 3a bbnrapusa, T03n puck Moxe ga ce cmdata 3a
NpeHebpexXnmMo HUCHK.

lNonumuyecku puck

MonMTUYECKNAT PUCK € BEPOSITHOCTTA OT MONMTUYECKA KpU3a, KOSITO Aa AoBee A0 BrolaBaHe Ha
MKOHOMMWYECKaTa CUTyauusi B CbOTBETHATa CTpaHa. To3M PUCK € CBbp3aH C Bb3MOXHOCTTA
NpaBUTENCTBOTO Ha efdHa ObpXaBa BHE3amnHo Aa CMeHW MnonuTukata cu M B pesynTaT Ha ToBa
cpefaTa, B KOSTO paboTaT ApyxecTBaTa Aa Ce MPOMEHU HebGnaronpusiTHO, a MHBECTUTOpPUTE Aa
noHecar 3aryow.

Penybnvka Bvnrapusa e ctpaHa ¢ nonmMTuyecka n MHCTUTYUMOHanHa cradunHocT, yneH Ha HATO n
ot 1 ssHyapwu 2007 r. uneH Ha EBponeickust Cbio3. BCUYkn OCHOBHM NONMTUYECKM NAPTUM ONpeaensiT
32 OCHOBHW MPUOPUTETU CbBPEMEHHUTE OEMOKPaTUYHW LEHHOCTW, pa3BUTMETO Ha nasapHaTa
MKOHOMMKA W OKOH4YaTeNnHOTO umHTerpuvpaHe Ha bbnrapusa B Esponenckns Cbio3. JOMbAHUTENHK
rapaHumyM 3a nonuTuyecka cTabunHOCT ca nocTurHaTara MKOHOMMYecka cTabunHocT cnef
BbBEXOAHETO Ha BanyTHus 6opa, W nNpouechbT Ha CUMHXpPOHM3auMs Ha 6brArapckoTo
3aKoHOOATEerncTBO € TOBa Ha cTpaHuTe ot EC.

Hpyau cucmemHu puckoee

ﬂ,pyl'l/l puckoBe, nopogeHn OT CBeToBHaATa NoNinTn4ecka U WMKOHOMUYECKaA KOHIOHKTypa, ca
Bb3MOXHaTa HECTabWUMHOCT UM BOEHHWN AEACTBUS B pernoHa. bencreusitan aBapunte ca (*)aKTOpVI,
YCINoXHABaWM BCAKa cCuctemMma 3a YyhnpaBJieHhWe Ha pPUCKOoBEeTE. MocneacTteusATa ca TPpyaoHO
npeaosungnmMmmn, HO AOOCTbNbT A0 VIH(bOpMaLJ,I/IFI N npunaraHeTo Ha cuctema 3a MNporHo3npaHe w”n
DencTBeus B EKCTpEMHU CUTyaunn ca Bb3MOXXHU HAYNHUN 3a MUHUMU3NPaHE Ha OTpulaTeriHnA e(beKT.

Puckoee 3a ycmotiyueocmma

PuckoBeTe 3a ycTonuMBOCTTa NpeacTasnsasaT CbOUTUS UK YCNOBUS OT €KONMOMMYHO, COLManHo unm
YMpaBreHCKO eCTeCcTBO, KOUTO, aKo HacTbMAT, MOXe [a WMMaT CbLieCTBEHO oTpuuaTenHo
Bb3ENCTBUE BbPXY CTOMHOCTTA Ha MHBecTuuuute. B nsanbnHeHne Ha un. 3 ot PernameHT (EC)
2019/2088 ppyxecTBOTO € Npueno u npunara nonuvTuka 3a MHTErpupaHeTo Ha puckoBeTe 3a
yCTOMYMBOCTTa B MPOLECUTE Ha B3EMaHETO Ha MHBECTULIMOHHUTE peLLeHNs 3a BCUYKM YrpaBsiBaHu
OT [APYXECTBOTO MpeanpuaTus 3a KOMEKTUBHO WHBECTMpaHe, B T.M. U 3a doHaa. [okonkoto
puyckoBeTe 3a YCTOMYMBOCTTa MOraT ga BNMSAT BbPXy MasapHaTta CTOMHOCT Ha WHBecTUuuuTe,
OPYXeCTBOTO M OTYMTa MpM B3eMaHe Ha UHBECTULMOHHWUTE PeLUeHUs, KaKTO U BCUYKM OCTaHanm
pucKoBe, BNuseLLM BbpXy na3apHaTta CTOMHOCT Ha uHBecTuumuTe. PuckoBeTe 3a yCTOMYMBOCTTa ca
YyacT oT oblwara puckosa MaTpuua, KOSTO APYXEeCTBOTO NpaBu 3a BCSKA WHBECTULMSA U KOSTO
BKIHOYBA OTHOCMMUWTE PUCKOBE, KOUTO BMUAAT BbPXY CTOMHOCTTA Ha MHBECTMLMATA, B TOBA YNCIO
NONMUTUYECKN PUCKOBE, KPEAWUTHW PUCKOBE, NasapHW PUCKOBE, CEKTOPHW PUCKOBE, PUCKOBE OT
cybekTuBeH xapaktep. [pyXecTBOTO He [AOKyMEHTMpa MO chneumaneH HayuH OTYMTaHeTO Ha
puycKkoBeTe 3a YCTOMYMBOCTTA B NpOLeCUTE Ha B3eEMaHe Ha UHBECTULIMOHHK pelteHns. OTyuTaHeTo
Ha BNUSIHWETO PUCKOBETE 3a YCTOMYMBOCTTa BbPXY CTOMHOCTTA Ha UHBECTULMUTE N UHTErPMPaHETO
Ha Te3n puckoBeTe B MpoLecuTe Ha B3eMaHe Ha MHBECTULIMOHHUTE pelleHus cTaBa abComTHO B
pamMkuTe Ha cybekTMBHaTa npodyecuoHarnHa npeLeHka Ha CbOTBETHNUS MOPTEONNO MEHUOXBP UK
WHBECTULUMOHEH KOHCYMTaHT, OTFOBOPEH 3a WHBECTMLMOHHOTO peleHne. 3a OoTyMTaHeTo Ha
puUCKOBETE 3a YCTOMYMBOCTTA B NPOLIECUTE Ha B3eMaHe Ha MHBECTULMOHHW peLleHus ce nonssat
NHEOPMALIMOHHN M3TOYHMLM, OO KOUTO APYXECTBOTO MMa AOCTbM — KaKTo OT 06l XxapakTep, Taka u
creumanvanpaHn TakMea oT aboHamMeHTeH Tur, kaTo Bloomberg Terminal. B crniyyan ye opyxecTBoTo
naeHtTuduumpa cneumduYeH pUCK 3a YCTOMYMBOCTTa, KOWMTO € HEeTUNuYeH 3a CboTBeTHaTa
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WHBECTMUMS W/ MO MHEHME Ha CbOTBETHUSA I'IOqu)OJ'IVIO MEeHNIXbp WM MHBECTULUOHEH
KOHCYNTaHT, OTroBOpPEH 3a MHBECTULUMOHHOTO pelleHne, nMa CbLeCTBEeHO 3Ha4YeHMe 3a nasapHarta
CTOMHOCT Ha gageHa MHBECTULMS, Ha TO3Mn KOHKPETEH PUCK Ce faBa AOOMbJIHUTENHa TeXeCT Mnpu
B3eMaHe Ha MHBECTULUMOHHOTO peLlueHune.

lMosuwasalyu ce NUX8EHU NPOUEHMU U PUCK Om peuecust

MNpe3 uaMmnHanuTe roavHU MMalle MNPOOABLIDKUTENHU MEPMOAN HA UCTOPUYECKM HUCKU JTUXBEHWU
NPOLEHTK, KOETO Ce NPOMEHM NPe3 NocreaHaTa roanHa, KoraTo HKou LeHTpanHm 6aHku B CBETOBEH
Mawab 3anoyHaxa fa rv ysenuyasaTt. Hanocnegbk CBETOBHUTE nasapuv MpexmBsaxa 3HadntenHa
BOMATUITHOCT CbC 3HAYUTESHN CMafoBe KaKTO Ha nasapuTe Ha obnuraumm, Taka u Ha nasapuTte Ha
akummn. OcBeH ToBa LeHTpanHute GaHkM Mo cBeTa MOBULUMXA NMXBEHUTE MPOLEHTU B ONWUT Aa
orpaHmnyaTt HapacTtBawaTta umHdnauusa. busHecwbT Ha Ekcnat Acet MeHugpkmbHT EAL ce Bnuvsie
MPSIKO N KOCBEHO OT MPOMEHUTE B rN06anHnTe NMXBEHW NPOLIEHTMU.

lMpomeHWTEe B MUXBEHUTE NPOLEHTM MOraT Aa NOBUAAT Ha CTOMHOCTTA Ha LIEHHNUTE KHMXa, B KOUTO
MHBECTMPaMe, KOETO MOXe [a Ce OTpa3n Ha CTOMHOCTTAa Ha ynpaBnsBaHuTe akTueu oT Ekcnat AceT
MeHnpxmbHT EALL M Ha npuxoauTe Ha ApyXecTBOTO. 3a ga ynpaensiBa To3u puck, EkcnaTt Acet
MenunopkmbHT EALL n3nonasa HSKOMKO CTpaTernu, Kato MHBECTUPaHE B LIEHHW KHMKA C MO-KpPaTbK
nagex v nogabpxaHe Ha agnsepcuduumnpanm noptdennu. OcBeH ToBa C Len ynpasneHne Ha pucka,
Ekcnat Acetr MennpkmMbHT EALL noaroTBA cTpec TecToBe Ha nopTdennure 3a NoTeHUMarnHu
CLieHapumn ¢ ABWKEHNETO B NIMXBEHUTE MPOLIEHTH.

Hawwmat 6maHec ce Bnusie OT HAUMOHAmNHWUTE Y CBETOBHUTE MKOHOMMUYECKU YCIOBWS!, KOUTO MoraT Aa
ce NPOMEHAT BHE3amnHo, KakTo U OT Bb3NpUATMATA 3a Te3W YCrnoBus U ObaelimTe MKOHOMUYECKN
NepcrneKkTUBM, KaTo HaNnpUMep onaceHnsTa 3a NoTeHumanHa peLecus. AKO ce pa3BuSIT PeLeCUOHHN
MKOHOMWYECKMN YCIOBUSI, TE€ BEPOSITHO L UMAT HEeraTMBHO Bb3OENCTBME BbPXY LENNS CEKTOp Ha
dmHaHCOBMTE YCyru, BKMOYUTENHO M BbPXY Hac. [NpoMeHMTe B MO-LUMPOKUTE WMKOHOMWYECKM
yCrnoBus He ca NpeaBuManuMu 1 He MoraT aa 6baaT KOHTponMpaHu. HeratuBHM nocneavum 3a Hawwms
6u3Hec MoraTt Ja Bb3HWKHAT OT HUCKM HMBA UMK cnaj Ha MKOHOMWYECKUS! pacTex, HamansiBaHe Ha
MHBECTULMUTE B YaCTEH U PUCKOB KanuTarsn, NPOMEHW B Pa3XoauTe Ha KIMEHTUTE, OrpaHUYeHns Ha
HanuyHOCTTa WNWM YyBENnWYyaBaHe Ha pas3xoguTe No KpeauTWTe W Kanutana, HamansiBaHe Ha
ny6nuyHUTE KanMTanoBu MHBECTULMW, BUCOKU HUBA Ha MHpnaLmMs, HECUIYPHOCT MO OTHOLLEHUE Ha
duckanHuTe, Napu4yHUTE U NONUTUYECKUTE BBMPOCK, NOBULLIABAHE Ha pedepeHTHUTE NUXBEHU
MPOLIEHTW.

leononumuyecku 8bripocu

"eononuTmMyecknTe BbNPOCK, BKIIKOYNTENHO BOMHATA B YKpanHa, kKoHMKTa B uBuLata asa, Kakto
W HanpexeHueTo B AunnoMaTtudeckute oTHoweHus, 3acdrawm CALWL v gpyryu gbpxasu, U
OorpaHMYeHUsITa BbpXy MexayHapoaHaTa TbproBusi, MoraT ja okaxaT BNUsiHue BbpXy CTabunHocTTa
Ha WHaHCOBMTE Mas3apu W CBETOBHATa MWKOHOMMWKA. [€OMONUTMYECKOTO HanpexeHue, KaTto
TbProBCKM CMOPOBE MMM MONUTMYECKa HecTabunHOCT, MoraT da MOBMMSAAT Ha CTOMHOCTTa Ha
WHBECTMUMUTE N Ja JoBeAaT 4O MOBULLIEHA Na3apHa BonaTUIHOCT. [NpoabirkaBalmMTe KOHINKTY
Mexay Pycus n YkpanHa, Kakto U Mexay u3paenuu n nanectTvHum nvaTt noTeHuuana ga ce otpasar
HeraTMBHO Ha CBETOBHMTE Mas3apu M [a MOBMUSAAT Ha pe3ynTaTtuTe Ha OnpederieHn CEeKTOpMW.
CTtpartermute 3a ynpaBrieHMe Ha reononMTUYeckus puck, komto Ekcnat Acet MeHngpxmbHT EAL
npunara, BKMOYBAT MOHUTOPUHI Ha rnobanHuTe cbbuTus, nogabpKaHe Ha AnBepcuduLnpaHn
noptdennun n nsnonssaHe Ha MHCTPYMEHTW 3a yrpaBrieHne Ha pucka, KaTo Hanpumep gepusatu.

MHuBectuumaTa Ha [O& Exkcnat [mobanHu OOnvraummM B yKpavHCKM ObpXaBHM obnuvrauyumn
npeAcTaBrsiBa MHOIO MaJTbK NPOLEHT OT obLwuTe akTuem Ha PoHaa n nopagm ToBa NOTEHUMANHUTE
pUCKOBE, CBBbP3aHM C TasuW WHBECTMLMS, MOXe [a He MpeAcTaBnsBaT CbLIECTBEH PUCK 3a
LSANIOCTHOTO NpeacTaBsiHe Ha PoHAa.

Vii
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atcapital
Cmpykmypa u npoyeHmMHo CbLOMHoweHuUe Ha OCHO8HUMe MoKa3zamesu 3a deliHocmma

Cmpykmypa Ha akmusume u rnacusume

CTtpykTypa Ha akTmBuTe Ha doHAa e NnpeacTaBeHa B abContoTHa CTOMHOCT M KaTo NPOLEHT OT 06LLo
akTuBmuTe KbM Kpasa Ha 2023 1 KbM Kpas Ha 2022 rognHa.

AKTMBU 31.12.2023 % 31.12.2022 %

MapunyHn cpepcTea 48 232 0,52% 2462 730 | 24,28%
LleHHn kHuxa 9128 547 99,32% 7 667 672 | 75,58%
BaemaHus 14 812 0,16% 14 211 0,14%
O6wo akTuBMK 9191591 | 100,00% 10 144 613 | 100,00%

OBwmaT pasmep Ha 3agbikeHuaTa Ha PoHaa KbM kpas Ha 2023 roguHa e 45 658 nesa, KOMTO
npegcraBndaBart 3agbiikeHnst KbM baHkaTa genosntap (B[) n kbM YnpasnsasalloTo gpyxectso (Y1),
KaKTO 1 OpYrv 3agbiHKeHus.

Macusu 31.12.2023 % 31.12.2022 %
3agbmkeHne kbm B 445 0,01% 359 0,00%
3agbmkeHne kbm Y[ 31517 0,34% 8 165 0,08%
3agbnKkeHns, cBbp3aHM ¢ obpaTHo 13694 0,15% 10 594 0,11%
n3KynyBaHe

Opyrn sagbrxkeHns 2 0,00% 3 0,00%
CTOMHOCT Ha 3aAbikeHusTa 45 658 0,50% 19121 0,19%
O6wo0 nacuBu n cob¢cTBEH KanuTan 9191591 | 100,00% | 10144 613 | 100,00%

3agbnxeHuata kbM baHkata genosutap M KbM YNpaBnsBawoTO APYXECTBO Ce HavMcnssat
exefHeBHO, cbrnacHo lNpasunara 3a oueHka Ha nopTdenna Ha PoHaa, kouto ca ogobpeHn ot KOH.

Pesynmamu om deliHocmma

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

Pasxoawn 3a penHocTTa
Bua pasxog 2023 % 2022 %

OTpuuaTenHn pasnukym OT onepauum u 76 377 2,09% 1274934 22,07%
npeougeHKa ¢ (prHaHCOBU akTUBU

Paaxoau, cBbp3aHu ¢ BanyTHU onepaumm 3425782 93,73% 4374 126 75,70%
Opyrv cpbnHaHcoBK pasxoam 139 647 3,82% 102 029 1,77%
Pasxoau 3a BbHLUHK yCnyru 13234 0,36% 26 878 0,46%
O6wo pasxoau 3655040 | 100,00% 5777967 100,00%
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Mpuxogute ot genHocTTa Ha PoHAa ca NpeacTaBeHM B criegHaTta Tabnuua:

Mpuxoam ot genHocTTa

Bua npuxog 2023 % 2022 %

Mpunxoan oT AMBMOEHTMN 14 073 0,35% 24 189 0,51%
MMonoxuTenHn pasnuku OT onepauun u 423 728 10,40% 126 977 2,68%
npeoLeHka ¢ PUHaHCOBW aKTUBK

Mpuxoan, cBbP3aHu ¢ BanyTHWU onepaumu 3316 256 81,44% 4 302 90,79%

937

Mpuxoan ot Nuxeu 318 139 7,81% 285 295 6,02%
Opyru npuxogm - - 128 0,00%
O6u0 npuxoam 4072196 | 100,00% | 4 739 526 100,00%

Pesyntatute ot aeriHoctTa Ha ®oHaa 3a 2022 1 2021 r. ca NnpeAcTaBeHU B cnegHaTa tabnuua:

2023 2022
Mpuxogu 4072 196 4739 526
Pa3xogun 3 655 040 5777 967
HeTeH pesynTaTt 417 156 (1038 441)

KaTo konekTMBHa MHBECTULMOHHA cxeMa POHOBLT HE MOXE Aa U3BBbPLUBA U HE € N3BbPLUBAI CAENKM
CbC CBbpP3aHu nnua, cbobpasHo orpaHnyeHnsaTa Ha 3OAKNCOMKN.

PoHABLT He € M3BbpLUBal peno caesikm npe3 oT4ETHNA nepunoa.

OcHoBeH akuunoHep Ha Y[ ,Ekcnat Acet MennpxmbHT EALL e ,Ekcnat Kanutan“ AL

Kbm 31.12.2023 r. ynpasnsasaluy npeactaenssawim 1 yneHose Ha CbBeTa Ha [lupekTopuTe nuua Ha
Y[l ,Excnat AceT MennmxkmbHT® EALL ca:

agrLONE

Oanven lMNMeHoB [loH4YeB — N3nbnHUTENEH aupeKkTop
Hwukonan Bacunes Bacunes — VIanbnHuTeneH anpekTop
Hwukona CumeoHoB AHkoB — MNpeacenaten Ha CL
KoHctaHTnHa OQumutposa lMNMeprenosa-Okonuiicka — YneH Ha C[]
mopusa MapTtuHoBa Hukonosa — YneH Ha C[I.

MangatsT Ha CbBeTa Ha gupektopuTe € go 04.03.2026 rogmHa.

OpyxecTtBoTO ce npeactasnsasa ot daHven NeHos JoH4eB n Hukonawn Bacunes Bacunes — 3aegHo.



L A® Exkcnam No6anHu O6nuzayuu
EXDatca plta I roduweH ¢ghuHaHcoe omyem

3a 2oduHama, 3aebpuweauwa Ha 31.12.2023 a.

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

ObaeLlo pasBmTMe Ha NpeanpuaTNeTo

WHpopmaums no peaa Ha yn. 247 ot TbproBCKUS 3aKOH

AencTeusiTa B obnacTtra Ha HayYyHou3cregoBaTenckara, pasBoiHaTa AeNHOCT U ekorornsaTa
nHdopmMaumsa 3a NnpngobmeaHe Ha COBCTBEHM aKLmmn

nnaHnpaHa cTonaHcka nonuTuka npes cnegeawlaTa rogMHa

OYaKBaHW MHBECTULMM U pa3BUTUE Ha NepcoHana

OYaKBaAHUAT A40X04 OT MHBECTULMM U pa3BUTUE HA OPY>KECTBOTO

NPeACTOoALLM CAENKM OT CbLUECTBEHO 3HAYEHME 3a JeNHOCTTa Ha APYXXeCTBOTO

KNOHOBE Ha NpeanpusaTUETO

OHOBLT He OTroBapsl Ha U3NCKBaHWSATa Ha un. 41 ot 3akoHa 3a C4eTOBOACTBOTO U HE €
3a4blKeH ga npegoctaBs HedhuHaHCOBa Aeknapauusi.

UHpopmayusi 3a sucsawu cblebHu, adMuHucmpamueHu usu apbumpaxHu npou3sodcmea,
Kacaewu 3adb/IKeHUs Unu 83eMaHusl

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

Hama cbbutusa cnep gataTa Ha OTYETHMSA Mepuopd, M3UCKBALLM KOPEKUMW WM OMoBecTsBaHe B
roAvWHMA pmHaHcoB oTyeT Ha PoHAa, KOUTO ca ce CNyyunu 3a nepvoga OT oTyeTHaTa AaTa ao
paTarta, koraTo To3n hMHaHCOB OT4yeT e ofobpeH 3a m3gasaHe oT CbBeTa Ha AMpeKTopuTe Ha
YnpaBnssaLoTo APYXKECTBO.

Hata: 19.03.2024 r.

NIKOLAY  Digitally signed by

NIKOLAY VASSILEV

Hwvkonan Bacunes VASSILEV vassiLev
Date: 2024.04.01
WanenHuTeneH aupextop VASSILEV 151657 40300
Daniel Digitally signed by
,El,aHmen ,D,OH‘-IeB Daniel Penov
Penov Donchev
M3nbnHUTENeH aMpeKkTop Date: 2024.04.01

Donchev  15.17:17 +0300



L A® Exkcnam No6anHu O6nuzayuu
EXDatca plta I roduweH ¢ghuHaHcoe omyem

3a 2oduHama, 3aebpuweauwa Ha 31.12.2023 a.

NMHOPOPMALUNA OTHOCHO MNMOJIMTUKATA 3A Bb3HATPAXKOEHNA
CwobrnacHo un. 73, 1. 6 ot Hapenba Ne 44

1.WHdpopmaymsa no un. 73, 1. 6, bykea ,a"

06wy pa3smep Ha | [ocTOsHHK [NpomeHnuemn Bpon
Bb3HarpaxgeHusta 3a | Bb3HarpaxgeHus Bb3HarpaxgeHus nonyyartenm
uHaHcoBaTa 2022 r.

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

2.NHdopmauums no un. 73, 1. 6, bykea ,6"

Kateropuu cnyxutenu Cyma Ha Bb3HarpaxgeHusTa

i UneHoBe Ha CbBeTa Ha [lupeKkTopuTte u Criyxmtenu 1068 387 ns.
Ha PBKOBOAHU APBXHOCTU

ii Cnyxutenu, 4uATO [AENHOCT € CBbp3aHa C -
noemaHe Ha puUCKoBe

iii Cnyxutenu, nsnbrHaBaLy KOHTPOSTHN (DYHKLUK 110 840 ns.
iv Opyrn cnyxuTtenu, 4YMMTO Bb3HarpaxgeHus ca 301 781 nB..
CbU3MepuMmu c Bb3HarpaxgeHusaTa Ha

CMYXWUTENUTe Mo TOYKM i) U ii) N YMTO AENHOCTU
OoKasBaT BIUSHME BbPXY PUCKOBUSA npodumn Ha
.Excnat Acetr MeHugxmbHT® EAL wn BBbpXY
puckoBus npodun Ha ynpaenssBaHWTE OT Hero
KONEKTVBHU UHBECTULMOHHMW CXEMU

Oobuwo 1481 008 nB.

3.MHopmauma no un. 73, T. 6, bykea ,B"

Bb3HarpaxaeHusita Ha cnyxuTtenuTe no 6ykea ,6“ GuBaT NOCTOSIHHU U NPOMEHNMBK. [TpomeHnuBuTE
Bb3HarpaxaeHus ca TPaaWUMOHHWUTE Bb3HArpaXAeHWUs KaTo BENUKOAEHCKM M koneaHu nobasku,
TpVYHageceTa 1 YeTMpUHaZeceTa paboTHa 3ansnaTa, KakTo 1 ApyrM AONbIHUTENHN Bb3HarpaxaeHus,
KOMTO ca uKcMpaHu U onpeaensieMu CbinacHo Kputepumn B TpyaoBuTe goroeopu u Kogekca Ha
TPYAa.

MOCTOSHHUTE U NPOMEHIMBY Bb3HArpaXXaeHus 3a pasnuyHnTe KaTeropum CryXuTenu ce onpeaenar
KaKTo crnepsa:

3a uneHoBeTe Ha CbBeTa Ha ,D,I/IpeKTopMTe — C pelueHne Ha egHOoJNTN4HUNA cobCTBEHMK Ha kanuTana;

3a BCUYKM OCTaHanm CrnyxmTenm — ot N3nbnHUTenHus ONPEeKTOop.

Xi



A® Exkcnam No6anHu O6nuzayuu

expatca pita I NoduweH ¢puHaHcoe omy4yem

3a 2oduHama, 3aebpuweauwa Ha 31.12.2023 a.

Mpu onpefensiHe Ha NOCTOSIHHOTO Bb3HArpaXgeHwe ce crnefBa NpuHUMNa 3a KOHKYPEHTHOCT Ha
nasapa Ha Tpyda M ce cbobpassBaT HyxauTe OT npuBnMyaHe Ha [o6pe KBanuduuupaHu u
a[eKBaTHO 3annaTeHun CryXUTenu.

4. Nupopmaumsa no un. 73, 1. 6, byksa ,r

B pesyntat oT npernegute no un. 108, an. 5 n an. 6 ot 3OKNCOMKW YL ,Ekcnat Acet
MeHngpkmbHT  EALL  KOHCTaTupa, 4Ye HAMa W3BbPLUEHW HepegHOCTM W nonuTukata 3a
Bb3HarpaxgeHusta e cnaseHa.

5.MHopMaums no un. 73, T. 6, 6ykea ,o°

MonuTukaTa 3a Bb3HarpaxaeHusTa e paspaboTteHa oT CbBeTa Ha ANPEKTOPUTE B CbTPYAHNYECTBO
cbe CnyxbaTa 3a BbTpeLLEH KOHTpon 1 e npueTa ¢ PewweHne Ha CbBeTa Ha gupekTopuTe Ha ,Ekcnat
AceT MenHnpxmbHT” EALL oT 19.12.2016 r. [pomeHnTe Ha nonutukaTa ce paspaboTeaTt u npuemar
no cewums peq. lNonutukata e nuameHeHa ¢ PeweHue Ha CbBeTa Ha anpektopute Ha ,Ekcnat Acet
MernoxmbHT” EAL oT 15.03.2018 1., M13MeHeHa ¢ PelueHne Ha CbBeTa Ha AnpekTopute Ha ,Ekcnat
AceT MeHnpxmbHT” EALL o1 30.09.2020 r. n nameHeHa ¢ PelwweHne Ha CbBeTa Ha AMPEKTOPUTE Ha
,EkcnaTt AceT MeHnmxkmbHT” EA N2349 ot 10.03.2021 .

openocoyeHnTe cymun ca HavmcneHn npes dmHaHcoBata 2023 roguHa 3a cmeTka Ha Y[ ,Ekcnat
AceT MeHnmpxkmbHT EAl, HE ca 3a cMeTKa Ha ynpaBnsaBaHUTE OT HEr0 KONMEKTUBHU MHBECTULIMOHHMN
CXeMu 1 He ca 06BbP3aHM C pesyntaTute oT JENHOCTTa UM.

Jara: 19.03.2024 .

N|KOLAY Digitally signed by
7 NIKOLAY VASSILEV
Hukonan Bacunes VASSILEV MKOLAY
Date: 2024.04.01 15:17:38

M3nbnHuTeneH ampekrop VASSILEV +03'00'

Danie| Digitally signed by
Hanven [JoH4yeB Daniel Penov

Penov Donchev

Date: 2024.04.01

M3nbnHuTenex AnpekKkTop DOHChEV 15:17:52 +03'00"

xii



» A® Exkcnam No6anHu O6nuzayuu
EXDatca plta I roduweH ¢ghuHaHcoe omyem

3a 2oduHama, 3aebpuweauwa Ha 31.12.2023 a.

NMHOOPMALMWA no un. 73, an. 8 ot Hapenba 44 Ha KOH
3a 2023 .

Mpe3 oTyeTHaTa 2023 r. goroBopeH doHa Ekcnart mobanHm O6nuraumm e Hauncnun 1 nannaTtun
Bb3HarpaxgeHue 3a NoCTUrHaTu pe3ynrtatv B pa3mep Ha 42 929 ng. koeTo npeactaenssa 0.44% ot
cpegHoroguvwiHaTa HeTHa CTOMHOCT Ha akTuBUTE Ha oHaa.

Jata: 19.03.2024 .

o Digitally signed by
Hukonait Bacunes NIKOLAY NIKOLAY VASSILEV

VASSILEV  vassiLev
Na3nbnHuteneH aupekTop VASS“_EV Date: 2024.04.01

15:18:09 +03'00'
i Digitally signed by
Hanven [oHues Danlel Daniel Penov
Pen()v Donchev
M3nbnHuTeneH ampekrop Date: 2024.04.01

Donchev 151822 10300
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A® Exkcnam No6anHu O6nuzayuu

expatca pita I NoduweH ¢puHaHcoe omy4yem

3a 2023 e.
OT4eT 3a BceobxBaTHUA Aoxon
3a roguHara, npuknoyBaila Ha 31 gekemBpu 2023
B xunsidu nesa Bbenexka 01.01.2023 - 01.01.2022 -
31.12.2023 31.12.2022
HApyru npuxonu 3 332 310
HeTHa nevyan6a oT (oMHAHCOBM aKTMBU, OTYUTAHU
Mo crnpaseasiviBa CTOMHOCT B nevantu u 3arybu 7 347 (1148)
HeTHa (3aryba)/ neyanba ot BanyTHW onepawum 7 (109) (71)
OnepaTuBHU pasxoau 4 (153) (129)
OnepaTuBHa neyan6a 3a nepuoga 417 (1038)
Pasxoam 3a gaHbum 11 - -
Meyan6a 3a nepuopa 417 (1 038)
Opyr BceobxsaTeH foxoa - R
O6wo BceobxBaTeH AoxoA 3a nepuoaa 417 (1038)
HeteH poxopa Ha gsan
HeTHa neyan6a Ha gan (B neBa) 9 62.90 (150.176)
Jara: 19.03.2024 r.
Opobpunu: NIKOLAY. bigitally signed by CbcTaButen: o
NIKOLAY VASSILEV TATYANA ?A%'&?l'&:‘wd by
Hukonan Bacunes VASSILEV ) S TatsHa Nasaposa BOZHANOVAsoztiancua
Uanbnuutener aupektop  VASSILEV 151838 +0300 [naBeH CHeTOBOANTEN |\ apoya Caie20240so
Daniel Digitally signed by
P Daniel Penov
enov Donchev
HAanven [oHyes Date: 2024.04.01

VsmbnHutenen aupektop  DONCheV  1siasi 10300

®PuHaHcoBMAT OoTYeT e ogobpeH 3a n3gasaHe € peleHne Ha CbBeTa Ha ANpeKTopuTe Ha
YnpasnsBsauwoTto OpyxecTtso ot 19.03.2024 r.
Benexkute oT cTpaHuua 18 go ctpaHuua 38 ca HepasfgenHa 4acT OT roAMWHUSA (OUHAHCOB OTYET.

®durHaHCOB OTYET, BbPXY KOUTO 0AUTOPCKO ApyxecTBo ,KpecTbH BynMap — ®dunaHcos Ogut* OO/ ¢
peructpaumoHeH Homep 119 e nsgano ogutopcku goknag ¢ gata 01 anpun 2024 r., ¢ pernctpupaH
oauTop, OTroBopeH 3a oguta Bapa lNMetposa Kykosa.

Digitally signed

Benuuka CtosiHoBa MapkoBa VELICHKA bty sgnedty Bsapa MeTposa Kykosa \nyara by Voois Petrova
etrova Kukov

MpokypucT STOYANOVA warsove PeructpupaH oautop Date: 2024.0401

Date: 2024.04.01

MARKOVA 152558 +0300 Kukova 170802 +0300
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expatcapital

OTtyeT 3a pMHAHCOBOTO CHLCTOSAHNE

Kbm 31.12.2023 r.

B xunsidu neea

AKTUBMU
MapnyHM cpeacTea 1 eKkBUBANEHTU

durHaHCOBM aKTUBM MO aMOpTU3NpaHa
CTOMHOCT

drHaAHCOBW aKTUBW, OTYUTAHMU MO

benexka

cnpaseanuBa CTOMHOCT B nevantu n 3arybu 7

Opyru B3emaHus
O6wWwo aKTuBMn

CobcTBeH Kanutan u NMNacueu

Cob6cTBeH KanuTtan
OcHoBeH KanuTan

lMNpemuneH peseps
Meyan6wu n 3arybu
O6wo cobcTBEH KanuTan

MacuBu

TbproBckun 1 Apyru 3agbINKEHNS
O6wo nacuem

OOLWo cob6cTBEH KanuTan u nacuBm

Jara: 19.03.2024 r.

Opobpunu:
NIKOLAY
Hukonawn Bacunes VASSILEV
M3nbnHuTeneH ampekrop VASSILEV
Daniel
Daxnen [JoHueB Penov
M3nbnHuTeneH ampekrop Donchev

10

Digitally signed by
NIKOLAY VASSILEV
VASSILEV

Date: 2024.04.01
15:19:31 +03'00"

Digitally signed by
Daniel Penov
Donchev

Date: 2024.04.01
15:19:46 +03'00'

A® Exkcnam No6anHu O6nuzayuu
roduweH ¢ghuHaHcoe omyem

3a 2023 a.
Kbm Kbm
31.12.2023 31.12.2022
48 2 463
179 179
8 950 7 489
15 14
9192 10 145
5 986 6 923
2747 3207
413 (4)
9 146 10 126
46 19
46 19
9192 10 145
CbcTaBuTten:
TATYANA  Svaa™™

TaTaHa JlasapoBa

BOZHANQV [oZmehovs

[maBeH cyeToBOAMTEN A LAZAROVA Date: 20240401

15:20:02 +03'00"

durHaHCOBUAT OTYET € 0400peH 3a nsgaBsaHe ¢ peweHve Ha CbBeTa Ha ANPEKTOPUTE Ha
YnpasnsasawoTo Jpyxectso oT 19.03.2024 r.
Benexknte oT cTpaHuua 18 o ctpaHuua 38 ca HepasfgerHa YacT OT roguLHNS (PMHaHCOB OTYeT.

®durHaHCOB OTYET, BbPXY KOWTO oauTOpCcKo ApyxecTtBo ,KpectbH BynMap — ®uHaHcos Ogut OO ¢
pervctpaumoHeH HoMmep 119 e nsgano ogutopcku goknag ¢ gata 01 anpun 2024 r., ¢ peructpupaH
oauTop, OTroBopeH 3a oguta Bapa lNMetposa Kykosa.

VELICHKA

Benuuyka CtositHoBa MapkoBa
STOYANOV

MpokypucT

Digitally signed by
VELICHKA
STOYANOVA
MARKOVA

A MARKOVA Date: 2024.04.01

15:26:18 +03'00"

Bapa lNeTposa KykoBa
Peructpupan ogutop

Vyara
Petrova kukova
Kukova

Date: 2024.04.01
17:08:28 +03'00"

15

Digitally signed
by Vyara Petrova



expatcapital

A® Exkcnam No6anHu O6nuzayuu
roduweH ¢ghuHaHcoe omyem

3a 2023 a.
OTyeT 3a npomMmeHunTe B coOcTBeHUA KanuTtan
3a roguHarta, npuknroyBaila Ha 31 gpekemBpu 2023
B xunsidu nesa Benexka OcHoBeH MpemueH Mevyan6u n Oo6wo
Kanutan pesepB 3aryom
Ha 1 anyapu 2022 7089 3301 1034 11424
Opyr Bceo6xBaTeH aoxopn
3ary6a 3a nepvioga - - (1 038) (1 038)
OG0 BceobxBaTeH AoXo0A - - (1 038) (1 038)
BHocku oT 1 paznpegeneHust KbM
co6cTBEeHULUTE
MN3pnaBaHe Ha HOBK gsinoBe 789 407 - 1196
O6paTHO n3KkynyBaHe Ha OsroBe (955) (501) - (1 456)
O6LLO BHOCKM OT U pa3npeaeneHus (166) (94) B (260)
KbM cobCTBEHULMUTE
Ha 31 pekemBpu 2022 8 6 923 3207 (4) 10 126
Ha 1 aHyapu 2023 6923 3207 ) 10 126
Opyr BceobxBaTeH Aoxon
Meyan6a 3a nepuoga - - 417 417
O6wo BceobxBaTeH foxopn - - 417 417
BHocku OT 1 pasnpegeneHus KbM
cobcTBEeHULUTE
M3pnaBaHe Ha HOBW asinose 185 85 - 270
O6paTHO M3KynyBaHe Ha OsnoBe (1122) (545) - (1 667)
OG0 BHOCKU OT U pa3npefeneHus
KbM cobGcTBEHULUTE (937) (460) - (1397)
Ha 31 pekemBpu 2023 8 5 986 2747 413 9146
HaTta: 19.03.2024 r.
Opobpunu: CbcTaBuTen:
Digitally signed b
NIKOLAY Doigitally signed by TATYANA TATYANA BOZHANOVA
Hukonaii Bacunes NIKOLAY VASSILEV Tatsana Masaposa BOZHANOVA Eﬁf:gg\zlj\mm
VASSILEV vassiev LAZAROVA  1521:38+0300

M3nmbrnHuTeneH avpekTop ate: 2024.04.01

VASSILEV ?5:20:19 +03'00

i Digitally signed by
[anvnen doHyeB Daniel Daniel Penov
Penov Donchev
ManbnHuteneH gupekrop Date: 2024.04.01
Donchev 152037 +0300

'maBeH cyeToBOAUTEN

DUHAHCOBUAT OTYET € onoﬁpeH 3a n3aaBaHe C pelleHne Ha CbBeTa Ha ANpeKkTopuTe Ha yl'lpaBJ'IﬂBaLLlOTO D,py)KeCTBO oT

19.03.2024 r.

BenexkuTe oT cTpaHuua 18 Ao cTpaHuua 38 ca HepasfenHa YacT OT roAMLLHUA (PUHAHCOB OTYeT.

DUHaHCOB OTYeT, BbPXY KOWTO oauTopcko ApyxecTtso ,KpectbH BynMap — ®uHaHcoB Oaut“ OO[] ¢ perncTpaumoHeH Homep 119 e

n3aano oauTopckn aoknag ¢ aata 01 anpun 2024 r., ¢ peructpypaH ogutop, OTroBopeH 3a oguta Bapa lMeTtposa Kykosa.

VEL'CHKA Digitally signed by
VELICHKA STOYANOVA
Benwnyka CtositHoBa Mapkosa STOYANOVA gARF?OVZAO
MpokypucT MARKOVA  tesear oron

Vya ra Digitally signed by
Bspa NeTpoBa KykoBa Pet Vyara Petrova Kukova
€trova Date: 2024.04.01
PeI’MCTpVIpaH oanTop Kukova 17:08:53 +03'00"
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A® Exkcnam Mo6anHu O6nuzayuu

EXDatca pita I roduweH ¢ghuHaHcoe omyem

3a 2023 a.
OTyerT 3a napuiHuTe notouun
3a roguHara, npuknoyBalla Ha 31 gekemBpu 2023
B xunsidu nesa Benexka 2023 2022
MAPUYHM NOTOLM OT ONEPATUBHA OEMHOCT
Monyyenn anBuaeHTM - 24
MonyyeHn nuxeu 472 474
MocTbnneHusi, CBbp3aHn ¢ PMHAHCOBM aKTUBU, OTYUTAHN
no crnpaeeanvea CTOMHOCT B nevanou u 3arybu 3966 4 306
MnawaHwns, cBbp3aHu C PUHAHCOBM aKTUBU, OTYUTAHMU MO
crnpaBeanvBa CTOMHOCT B neyantu un 3aryou (5014) (3531)
HeTHM napnyHM noTouwn, CBbP3aHW C BanyTHU onepauun (315) (423)
MnawaHns KbM KOHTpareHTu (133) (150)
Opyrn nnawaHmsa 3a onepatnsBHa AENHOCT 1) (1)
HeTHu napu4Hu notouu (M3nonseaHu 3a)/oT
onepaTuBHa AeNHOCT (1 025) 699
MNAPWYHM NOTOLN OT ®UHAHCOBA OENHOCT
MocTbnneHnsa oT eMUTUpaHe Ha AsnoBe 278 1208
Mnawanns npyn o6paTHO U3KyNyBaHe Ha Asnose (1 667) (1 437)
MnawaHns oT KOHTpareHT\ 3a omMHaHcoBa OeNHOCT (1) (1)
HeTHu napuyHu notouu ot/(u3non3saHu 3a)
c¢hmHaHCcOBa AeMHOCT (1390) (230)
HeTHo yBenuueHue Ha napu4HUTEe cpeacTBa U
napuyHUTe eKBUBaNeHTn (2 415) 469
MapwyHu cpeacTBa v NapyvyHM eKBMBANeHTU Ha 1 gHyapu 2 463 1994
MapuyHm cpeacTBa U NapuYHM eKBUBaneHTn Ha 31
AeKkemBpu 5 48 2 463
OaTta: 19.03.2024 r.
Opobpunu: CbcTaBuTten:
Digitally signed b igitally signed by

NIKOLAY O vaceiLev TATYANA  Tavana
Hukonain Bacunes VASSILEV  vassiev TatsHa fasaposa BOZHANOV {oiiei”
MsmbnHuTeneH gupektop VASSILEV ?:fzez‘éngd%f‘é%? maBeH cyeToBOAUTEN A LAZAROVA Date: 2024.04.01
[aHven [loHueB Daniel Penov poe v bohey
MN3nbnHUTENEH AMPEKTop Donchev D202 001

durHaHCOBUAT OTYET e 0a00peH 3a u3gaBaHe ¢ pelleHne Ha CbBeTa Ha ANPEKTOpUTE Ha YNpaBnsiBalloTo
OpyxecTtBo oT 19.03.2024 r.
BenexkuTe oT cTpaHuua 18 oo ctpaHuua 38 ca HepasgenHa YacT OT roguHNsg OUHaAHCOB OTYET.

®dunHaHCOB OTYeT, BbpXy KOWTO oguTtopcko ApyxectBo ,KpectbH bynMap — ®uHaHcoB Oaut® OO ¢
pernctpaunoHeH Homep 119 e usgano oautopcku goknag ¢ gata 01 anpun 2024 r., ¢ perMcTpupaH oguTop,
oTroBopeH 3a oguta Bapa MNeTposa Kykosa.

VELICHKA  Ditaly signedioy Vyara Digitally signed b
Benuuka CTosiHoBa MapKoBa  ¢1oyaNOVA K sTortois Bsapa MeTposa Kykosa Pztrova Digtalysignedby
Mpokypuct MARKOVA 125010300 PervctpupaH oantop Kukova oSN
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A® Exkcnam Mo6anHu O6nuzayuu

expatca pita I lNoduweH ¢puHaHcoe omy4yem

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

1. CraTyT v npegMeT Ha AelHOCT

.Ekcnat mobanHn O6nurauun® (“PoHabT”) € goroBopeH OoHAO OpraHu3avpaH U ynpaensiBaH OT
YnpaBngasawo apyxectBo ,Ekcnat Acetr MeHupxmbHT EA (,YnpaBnaABawoTo ApyKecTBo®).
doHabT e peructpupaH B Pernctep byncrat kbm AreHuusaTa no BnuceBaHusita ¢ byncrat kog Homep
175801906. AgpecbT Ha ynpaBneHue Ha PoHaa u YnpasnasalloTo apyxectso e Codus, MK 1000,
yn. ,feopru C. Pakoscku® 96A.

Ekcnat mo6anHu O6nuraumm e aktmBHO ynpasBnaBaH doHa. OenHoctta Ha doHaa obxsalia
usgasaHe v npogaxba Ha ganoBe, NpedoCTaBsALM eqHaKBN NpaBa Ha TeXHUTE npuTexartenu. bpoaT
asinoBe Ha ®doHoa ce MpPOMEHs B 3aBUCUMOCT OT obema usBbplleHu npogaxbu m obpartHo
N3KynyBaHe Ha OsiroBe.

[anosete Ha PoHaa moraT ga 6boaT O6paTHO N3KYNEHWU MNMpun XenaHne Ha MHBECTUTOPUTE.

Tbi kaTo PoHAA HIMa COBCTBEHM YNPaBUTENHM OpraHu, nMuaTa HaToBapeHn ¢ 06LLOTO ynpaBrneHne
Ha ®oHAa ca yneHoBeTe Ha CbBeTa Ha OUPEKTOPUTE Ha YNPaBnsBaLLOTO OPYXECTBO.

2. Bba3sa 3a usroresHe

(a) U3aBneHune 3a cLoTBETCTBUE

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

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

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

(6) OencTBallo npeanpusitue

YnpaBnseaLoTo ApY>KEeCTBOTO € U3roTBUMO PMHAHCOBW MPOrHO3u 3a ABaHaJeceTTe Mecela OT aararta Ha
opobpeHne Ha HacTosAwms doMHaHCOB oTyeT. PbkoBoacTBoTO Ha Ekcnat AceT MennmkmbHT EAL e
AOCTUIHArO A0 3aKMYEHNETO, Ye He e Hanuue CbLUEeCTBEHa HECUTYPHOCT 3a AerHOCTTa Ha PoHAa, KOATO
©Ou morna ga nopoau 3HaYMTENHM CbMHEHUs] OTHOCHO CMOCOOHOCTTa My Aa Npoabikm Aa yHKLMOHMpa
KaTo OENCTBALLO NPEANpUATME, U CbOTBETHO, Y€ € YMECTHO a M3roTBU huHaHCOBMSA OTYET Ha 0asa Ha
npeanonoXeHWeTo 3a AenCTBaLLO NpeanpusTre.

DoHOLT € U3roTBUN CBOSI (hMHAHCOB OTYET 3a roguHaTa, npuknoyBawa Ha 31 gekemspu 2023 r., Bb3
OCHOBa Ha NpeanosioKEHNETO, Ye TOM e AeNCTBALLIO NpeanpusaTre, KoeTo npeanorara npogbiikaBaHe Ha
HacTosILLIaTa cTonaHcka AeNHOCT U peanusnpaHe Ha akTUBUTE U ypexaaHe Ha nacuBUTe B HOPMarHunsa Xon
Ha Heroeata genHocT. Bbpewwmte dwuHaHcoBM pesdyntatm Ha PoHAa 3aBUCAT OT MO-LUMpokaTa
MKOHOMMYECKa cpefa, B KOSITO TOM OCbLUECTBSIBA AENHOCTTA CU.

(B) PyHKLUMOHaNHa BarnyTa u BanyTa Ha npeacTaBsiHe

To3n hmHaHCOB OTYeT € npeacTaBeH B 6bnrapcku neea (BGN), kosTo e dyHKUMOHanHaTa BanyTta
Ha ®oHpa. LisnaTta dmHaHcoBa MHopMauus, NpeAcTaBeHa B eBa € 3aKpbrieHa 40 Xunsaa, oCBeH
KoraTo € NMoCOo4YeHO ApYyro.
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(r) MpuGnuanTenHn oueHK! U NPeLEeHKN

U3rotBaHeTo Ha chmHaHcoBu otveTn cnopen MCPO um3nckBa YnpaBnsBalloTO APYKECTBO Aa Mnpasu
npeLeHKn, NpUbnUsUTENHN OLEHKN M LOMYCKaHWsl, KOUTO BIUSIAT Ha MpuraraHeTo Ha CYETOBOAHUTE
MOSNUTVKM M Ha OTYETEHWUTE CYMU Ha aKTVMBMUTE, MacvBuTe, MPMXoauTe u pasxogute. PeanHuaTt pesyntart
Moxe fa 6bae pasnuyeH oT Tesun NpUBNM3NTENHN OLIEHKN.

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

lpeueHku

WHdopmauys 3a CbLUECTBEHW NPELIEHKM, HAaNPaBEHW NPU NpuraraHe Ha CYETOBOAHWTE MOSIUTMKK, KOUTO
UMaT Halt-3HaumTeneH ePekT BbpXy NPeacTaBsaHETO HA CyMUTE BbB (PMHAHCOBUSI OTHET, CE ChAbpXka B
cregHuTe Genexku:

. Benexka 8 CobcTBeH kanuTan — KﬂaCVId)VIKaU,I/IFI Ha gsnoseTe Ha PoHaa kaTo WHCTPYMEHT Ha
cobCcTBEHMS KanuTan

POHOBLM Kamo uHeecmMuUyUOHHO npednpussmue rno cmucbsa Ha MC®0 10

OpyxecTBa, KOUTO OTrOBapAT Ha onpegeneHveTo 3a MHeectuumoHHo npegnpuatie no MCPO 10 ca
3a0bIPKEHV Ja OTYnTaT MHBECTULIMWUTE B OblUEPHM APYXKEeCTBa Mo CripaBeasivea CTOMHOCT BMECTO Aa
koHconuampat. Kputepumrte, konto gedmHmpat VHBECTMLMOHHO npeanpusiTye ca:
»  [pyxecTBo, kOeTO Habupa cpeacTsa OT eAuH Uy NoBeYe MHBECTUTOPM C Lien NpPegoCcTaBsHETo
Ha CbOTBETHU MHBECTULIMOHHM YCITyTL;
»  [pyxecTBO, KOETO MMa 3a CTOMAHCKa Lien Camo YBENYaBaHe Ha CTOMHOCTTA Ha Kanutana, Joxoz4
OT UHBECTVLM UNN N OBETE;
*  [pyXecTBO, KOETO OTYMTA M OLIEHSIBA CbLLECTBEHA YaCT OT CBOMTE MHBECTMLMM NO CipaBeas/vBa
CTOMHOCT.
doHaa VHBECTVPA NPEaVMHO B aKUMU M MHBECTUTOPUTE HE Ca CBbP3aHu Nuua, KOeTo e AOMbIHUTENHA
XapaKTepucTMKa Ha MHBECTULIMOHHO NpeanpuaTue.

YnpaBnaBaLLoTo APYKECTBO € NpeLeHuno, Ye PoHOBT OTroBapsi Ha KpUTEPUMTE U XapaKTEPUCTUKWTE NOo-
rope u nonaga B AeduHMUMSITA Ha WHBECTWMUMOHHO npegnpusTtve. MpeueHkaTa ce npepasrnexaa
perynsipHo Npu npoMsiHa B obcTosTencTeara.

yﬂpaBﬂﬂBaLLl,OTO OPYyXecCTBO € MnpeueHuno, 4ye PoHOLT He ynpaxHaBa KOHTPOIT BbpPXy MHBECTULNUTE B
akumn n cnegoeateriHo He M KoHconnaupa.

OueHka Ha cnpaeednueu cmoliHocmu

HsaKon oT cyeTOBOOHWUTE MOMUTUMKM W OMNOBeCcTABaHWA Ha PoHOa M3UCKBAT OLEHKa Ha crnpasensiveu
CTOVMHOCTW 32 (PMHAHCOBU 1 38 HEPMHAHCOBW aKTUBU U Nacusu.

KoraTo oueHsIBa cripaBeg/iMBaTa CTOMHOCT Ha akTMB Uin nacve, POHABLT 13Mor3Ba HabnogaemMn 4aHHu,
[OKOSKOTO € Bb3MOXHO. CripaBeanuBuTe CTOMHOCTM Ce KaTeropmuavpar B pasfiMyHu HMBa B Mepapxusita Ha
cnpaBefMBMTE CTOMHOCTU Ha 6a3aTa Ha BXOAsALWMTE AaHHU B TEXHUKUTE 3a OLIEHKA, KaKTO crieasa:

e HwuBo 1: KOTMPaHU LIEHN (HEKOPUrMPaHW) Ha aKTUBHW Na3apu 3a CXOOHM akTVBU UMW NacuBy;

e HuBo 2: BXOOALM AA@HHWN pa3NUYHM OT KOTMPaHW LeHK, BKNoYeHn B HMBo 1, konto, npsiko (T.e.
KaTo LIEHWN) U KOCBEHO (T.€. MOMyYeHM OT LieHW), ca JOCTBNHM 3a HabngaBaHe 3a akTMBa Unu
nacuBa;

e Hwueo 3: BXxOOsAWM [aHHM 3a aKkTUBa WNKU nacuBa, KOUMTO He ca GasnpaHuM Ha Habniogaemu
nasapHu JaHHU (HeHabngaeMn BXOASLMN OAHHN).

AKO BXOOSALUMTE AaHHW, WU3MOM3BaHW 3a OLEHKa Ha cripaBednMBaTa CTOMHOCT Ha akTuBa MMM nacuea,
ronagat B pPasnMYHM HMBA Ha Wepapxusta Ha CripaBeanvBMTE CTOMHOCTW, TOraBa oOlieHKaTa Ha
crpaBeanvBaTa CTOWHOCT Ce KaTteropusupa B HelHaTa UAMoCT B TOBAa HMBO OT ihepapxuata Ha
CrpaBeanBMTE CTOMHOCTU, YMATO BXOASLLA MHAOPMAaLIMS € OT 3HaYeHue 3a LIANOCTHaTa OLeHKa.
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WHdopmaums 3a 3HaUMTENHU NO3ULIMK, KOUTO Ca 3acerHaTv OT NPpUBnU3UTENHNTE OLEHKN 1 AOMYCKaHWS
npy NpunaraHe Ha CH4eTOBOAHUTE NONMUTUKY, KOUTO MMAT Hal-3HauUuTeneH eqekT BbpXy CyMuTe, NpusHaTu
B HacTosiLLMTE (hMHAHCOBW OTYETU € onucaHa B benexka 13 PrHaHCOBU MHCTPYMEHTMW.

3. AOpyrv npuxoam

01.01.2023- 01.01.2022-
B xunsdu nesa 31.12.2023 31.12.2022
Mpuxoan oT ouBMAEHTHU 14 24
Mpuxoan ot Nuxeu 318 286
Bcuuko npuxogm 332 310

4. OnepaTtuBHMU pa3xoau

01.01.2023- 01.01.2022-
B xunsdu nesa 31.12.2023 31.12.2022
Takcu 1 KOMUCMOHM KbM YNPaBsABaLLOTO OPYXKECTBO 132 94
Takcu kbM Bopcu 1 perynatopu 3 10
Takcu n KOMUCMOHM KbM OaHKaTa - genosuTap 6 7
Takc N KOMUCUOHHM Ha UHBECTULIMOHHU NOCPeaHULN 1 1
Oaut 11 17
Bcuyko onepatMBHU pa3xoau 153 129

5. Mapu4yHu cpeacTBa U eKBUBareHTU

B xunsdu nesa 31.12.2023 31.12.2022
Mapu B 6GaHKOBU CMETKW B fieBa u BanyTa 48 2 463
Mapu n napuyHU eKBMBanNeHTH 48 2 463
Mapu n napuyHu ekBMBaneHTn B OTyeTa 3a napu4yHuTe
norToum 48 2 463

MapuyHnTe cpeacTtBa Ha PoHAaa ce cbxpaHsBat B 6baHkaTa geno3uTtap ,HOpobaHk Bbvnrapua“ AL.

MpomeHu e nacueume, npousmuyauwju om ¢ghuHaHcoea deliHocm

®oHABLT HAMaA NMPOMEHUTe B NacuBuTe, NPOM3TUYALLM OT PMHAHCOBA AENHOCT, B TOBA YUCIMO KaKToO
NPOMEHW, CBbP3aHn C Napuy4HU NOTOLIM, Taka U HenapuiHU NPOMEeHU, 3a rogmHaTta npuknioYBalla Ha
31.12.2023 1. 1 31.12.2022 r.

6. ®UHaAHCOBW aKTMBM NO aMOpPTU3UpPaHaA CTOMHOCT

B xunsidu nesa 31.12.2023 31.12.2022
MuBecTuumsa B Anda boHg 179 179
Bcuuko B3emaHus 179 179

O6nuraumsTta Anda boHa ce oTuMTa N0 amopTM3MpaHa CTOMHOCT, Thbii KaTo He ce koTupa Ha 6opcoB
nasap. Kbm kpast Ha 2023 dhoHabT npuTexasa 890 6pos, ¢ HomuHan 100 (2022: 890 6posi ¢ HOMMHanN
100). VHBecTuumATa we 6bOe ObpXaHa 0O Nagex 3a noriyyaBaHe Ha JOrOBOPEHUTE MapuyHM
noToLMu.
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7. ®UHAHCOBW aKTUBM, OTYMTAHM NO cripaBeasiMBa CTOMHOCT B ne4an6u v 3aryou

B xunsdu neesa 2023 2022
®PuHaHcoeU akmueu ro crnpaeedsiuea cmoliHocm e

nevyan6ama unu 3a2ybama

KoTupaHu akumm, oanose 1 AbAroBUM MHCTPYMEHTH 8 788 7 337
HekoTnpaHu akuunm 143 152
OepuBatu 19 -
®duHaHcoeu akmueu onpedesieHU No cripasedsausa cmoliHocm

e dpya eceobxeameH doxod

HekoTupanu akuum - -
KoTupaHu AbnroBn MHCTPYMEHTH - -
O6wo chmHaHCOBM aKTMBM NO cnpaBeAfiMuBa CTOMHOCT 8 950 7 489

HorosopeH ¢oHa ,Exkcnat mobannin Obnuraumun”, ¢ npeguwHo ume ,Ecnat BoHac” (,PoHabT") €
KONMEKTMBHAa MHBECTULMOHHA CXema OT OTBOPEH TUM 3a MHBECTMPaHe B OAbPXKaBHU LEHHW KHWXA,
UMOTEYHW, OBLLUMHCKM 1 KOpnopaTMBHU obnurauum n Apyru NMKBMOHW MHAHCOBU aKTUBK.

KoraTo oLieHsiBa cnpaBednMBaTa CTOMHOCT Ha akTUB Unn nacue, PoHObLT U3nonssa HabnogaeMmn JaHHu,
[OKOINKOTO € Bb3MOXHO. CnpaBeanunBuTe CTOMHOCTM ce kateropuavpat B Hueo 1 (KoTupaHu LeHn Ha
aKTMBHM nasapu), Hueo 2 (3HauutenHn HabniogaBaHu BxogAawm paHHu) n Hueo 3 (3HauutenHu
HeHabnoaaBaHW BXOASALLM AaHHW) B MepapxusiTa Ha cnpaBeanuBuUTe CTOMHOCTU Ha 6asaTa Ha BxoaswmTe
JaHHW B TEXHVKUTE 3a OLIeHKa.

OueHsiBaHe Ha crpaseAnuBa CTOMHOCT Ypes3

u3nonsBaHe
K 3 3HauuTenHu
OoTUpaHU HauYuTenHu HeHabnionae
[ata Ha LleHn Ha HabnropaBaH anm
B nesa oleHKa Oo6uwo aKTUBHU N BXOASLLN BXOASILLM
nasapu AaHHU naHHM
(HuBo 1) (HuBo 2) (HuBo 3)
AKTUBM, OLleHEHU NOo cnpaBefsiMBa CTOMHOCT:
PuHaHCOBM aKTUBMU NO cnpaBeannBa CTOMHOCT
Kotupanm akumm v 54 15 5023 1307949 1307 949 - -
aanose
HekoTnpaHu akuun 31.12.2023 142 951 - 142 951 -
HepnBaTn 31.12.2023 19 306 19 306 - -
Kotupahn ALnrosn 59 15 5003 7479 281 - - -
WNHCTPYMEHTY
AKTUBU, 32 KOUTO Ce ONoBecTsiIBa cnpaBensiMuBa CTOMHOCT:
g”BeCT"'”""‘ B Andpa 179 060 - - 179 060
OHA 31.12.2023
MacuBu, 3a KOMTO ce ONoOBeCTABa cnpaBensiMBa CTOMHOCT:
Tbproscku
3adbInKeHns 31.12.2023 45 658 - - 45 658
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OueHsiBaHe Ha cnpaBennMBa CTOMHOCT Ypes
n3nonssaHe

Kotupanun  3HauutenHu

LeHU Ha HabnwopaBaH SHauuTenHy
[OaTta Ha HeHabnwpaBa
B nesa OLIGHKA Oo6wo aKTUBHM 1 BXogALwM HN BXOASILLM
nasapu OaHHU naHHU
(HuBo 1) (HuBo 2) (HuBo 3)
AKTMBM, OLleHEeHU NO cnpaBenfinBa CTOMHOCT:
drHaHCOBW aKTMBM MO crnpaBeasiMBa CTOMHOCT
KoTupaHu akuuu un 31.12.2022 1630 445 1630 - -
asanose 445
HekoTupaHu akuum 31.12.2022 151 747 - 151 747 -
D,epI/IBaTI/I 31.12.2022 150 150 - -
KoTupanu gbnrosu 31.12.2022 5706 270 - 7 639 165 -
NHCTPYMEHTM
AKTUBM, 3a KOUTO Ce ONoBecTsABa cnpaBensiuBa CTOMHOCT:
3aeMu 1 B3emaHus - - - - -
MuBecTtuuma B Anda
179 060 - - 179 060
Bonp 31.12.2022
MacuBu, 3a KOUTO ce onoBecTABa crpaBeanMBa CTOMHOCT:
Tbproscku
3aabimKeHus 31.12.2022 19121 - - 19121

CTtoliHoCcTTa Ha q)VIHaHCOBVITe akKThBmn B OT4eTa 3a (bVIHaHCOBOTO CbCTOAHME KbM [aTtaTta Ha
OTHETHUA Nepunon e onpeaerneHa KaTto UueHa 3atBapda Ha CbOTBETHUA akKTUB Ha CbOTBEeTHaTa 6opca,
KbEeTO aKTuBa Ce TbpryBa Ha nocrnegHuna pa60TeH OEH OT OTYEeTHUA nepunoa.

CnpaBegnuBaTta CTOMHOCT Ha akTMBUTE MO 3HAYUTENHU HabnogaBaHW BXOAAWM OaHHU He ce
pasnuyaBa CblLLEeCTBEHO OT OanaHcoBaTa (amopTuanpaHaTta ctorMHocT). Obnurauyusata Anda boHa
we 6bae obpxaHa 40 Nagex 3a nonyyYyaBaHe Ha AOroOBOPEHUTE NapuyHM NOTOLM U € OLeHEeHa He No
cnpaBegnuea, a Nno amopTU3npaHa CTOMHOCT.

22



expatcapital

A® Exkcnam Mo6anHu O6nuzayuu

roduweH ¢ghuHaHcoe omyem
3a 2023 e.

CTtpykTypaTta Ha pmHaHCOoBMTE akTMBKM Ha DoHAA, OTYUTaHM NO CnpaBeanvMBa CTOMHOCT B nevyantu
n 3aryou keMm 31 gekemepu 2023 rog. €, KakTo creaBsa:

EmMmuteHnt

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

Expat Czech PX UCITS ETF
Expat Poland WIG20 UCITS ETF
KUWAIT PROJECTS CO SPC L
[MbpBa nHBeCTULMOHHA GaHka ALl
TAPESTRY INC

Ekcnat Bwnrapus Wopt COPUKC
SOFTBANK GROUP CORP
INTERNATIONAL GAME TECH
Republic of Turkey

Tw bn An bank EAL]

Petroleos Mexicanos

Expat Croatia CROBEX UCITS ETF
Twv bu An bank EALL

CEZ AS

Ecopetrol SA

Electricite de France SA

NOVA LJUBLJANSKA BANKA D
Republic of Romania

BANCA COMERCIALA ROMANA
Ukraine Government

BULGARIA

Ekcnat Beta ACUL

HSBC Holdings Plc

UNITED KINGDOM GILT
HUNGARY

Republic of Romania

O® Ekcnat EBpo JluksugHocT
Expat Serbia BELEX15 UCITS ETF
ActepuoH Bvnrapua AL
TREASURY CERTIFICATES
TENCENT HOLDINGS LTD
Expat Macedonia MBI10 UCITS ETF
NOKIA OYJ

Republic of Romania

EUR/USD

ZO ATLAS ZO JATIG-IEURH

Tw bu An bank EAL

GBP/EUR

Anda boHa

Ekcnat Mmo6anHo N3kycTBO
BCUYKO

Bpon/HomuHan  CTOMHOCT B Kpasi MpoueHT oT
Ha OTYeTHUS obuwara
nepuvoa, nBe. CTOMHOCT Ha

aKTuBuTe

1700 3529 0,04%
10 000 11 457 0,12%
120 000 243 660 2,65%
1434 3343 0,04%
37 260 47 959 0,52%
200 000 319 284 3,47%
92 000 180 369 1,96%
100 000 172 372 1,88%
6 500 3752 0,04%
100 000 199 880 2,17%
112 000 218 354 2,38%
150 000 305 474 3,32%
100 000 199 861 2,17%
150 000 276 527 3,01%
9989 16 892 0,18%
200 000 410 822 4,47%
163 000 316 936 3,45%
136 000 240 078 2,61%
200 000 339511 3,69%
100 000 213 370 2,32%
40 000 74 537 0,81%
100 000 215 967 2,35%
200 000 108 684 1,18%
271 000 552 179 6,01%
513 804 488 114 5,31%
200 000 356 030 3,87%
143 000 306 807 3,34%
207 000 445 358 4,85%
150 000 306 711 3,34%
307 611 338 6,65%
7123 12 836 0,14%
30 25 315 0,28%

125 000 242 890 2,64%
200 000 339 901 3,70%
3171 10 200 0,11%
136 000 233 454 2,54%
242 000 438 593 4,77%
1 080 000 18 294 0,20%
500 98 529 1,07%

100 000 196 357 2,14%
-132 000 1012 0,01%
89 000 179 060 1,95%
1234 142 951 1,56%
9128 546 99.31%
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CTtpykTypaTta Ha pmHaHCOoBMTE akTMBKM Ha DoHAA, OTYUTaHM NO CnpaBeanvMBa CTOMHOCT B nevyantu
n 3arybu kem 31 gekemspu 2022 roa. e, KakTo cneasa:

EmMmuteHTt

EkcnaT Beta Aacuy,

Expat Poland Wig20 Ucits Etf
Tapestry Inc

Teva Pharm Fnc NI li

Softbank Group Corp

Kuwait Projects Co Spc L

Intl Consolidated Airlin
International Game Tech
Petroleos Mexicanos

Webuild Spa

Republic Of Turkey

Kraneshares Apac High Yield
Expat Macedonia Mbil0 Ucits Etf
Ishares Iboxx Investment Grade Etf
Ekcnat Bwnrapus WopT Codmke
Expat Slovakia Sax Ucits Etf
Expat Croatia Crobex Ucits Etf
Tu bn An baHk Eag

Expat Czech Px Ucits Etf

Expat Serbia Belex15 Ucits Etf
ActepunoH bvnrapua Ag

Nokia Oyj

Renault Sa

Tencent Holdings Ltd

Hsbc Holdings Plc

Ecopetrol Sa

Republic Of Turkey

MbpBa NHBecTMUMoHHa baHka Ag
Ukraine Government

Romania

Bulgaria

Electricite De France Sa
Proshares Short High Yield
Eur/Usd

Anda boHza

Ekcnat 'mo6anHo N3kycTBO
BCU4YKO

Bpow/HomuHan  CTOMHOCT B Kpasi MpoueHT oT
Ha OTYeTHUA o6wara
nepuvoa, nB.. CTOMHOCT Ha

aKTuBUTE

513 804 488 114 4,81%
37 260 34 244 0,34%
100 000 176 061 1,74%
120 000 237 727 2,34%
100 000 188 008 1,85%
200 000 319 940 3,15%
200 000 366 149 3,61%
112 000 209 852 2,07%
150 000 265 030 2,61%
137 000 239 681 2,36%
150 000 301 788 4,97%
1941 95 850 0,95%
3171 9598 0,09%

2 398 463 601 4.57%
25000 18 555 0,18%
10 000 11821 0,12%
16 870 22 064 0,22%
200 000 399 723 3,94%
1434 2904 0,03%
7123 12 449 0,12%
30 27 685 0,27%

136 000 238114 2,35%
200 000 346 286 3,41%
200 000 341 456 3,37%
200 000 356 079 3,51%
136 000 243 001 2,40%
100 000 201 987 1,99%
92 000 180 331 1,78%
200 000 92 104 0,91%
40 000 69 074 0,68%
300 000 584 053 5,76%
200 000 320 034 3,16%
13530 471 392 4,65%
1 640 000 150 0%
89 000 179 029 1,77%
1234 151 747 1,50%

7 665 681 75,58%
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HemHa nevan6a/(zacy6ba) om ¢puHaHcoeume akmueu, om4yumaHu Mo crnpaeedsuea

cmotiHocm e ne4asnbu u 3a2ybu

B xunsdu nesa 01.01.2023- 01.01.2022-
31.12.2023 31.12.2022

Mpuxoawm /(pa3xoam) ot onepaumm ¢ PUHAHCOBU aKTUBM,

OTYMTaHM Npe3 neyanodu n 3aryou 240 65

Mpuxogu /(pa3xoam) OT NpeoueHka Ha PMHAHCOBU aKTUBM,

OTYNTaHM Npe3 nevyanodu n 3aryou 107 (1 213)

Mpuxoawu/(pasxoam) oT BanyTHW onepauum (109) (72)

HeTHa neyan6a/(3ary6a) ot ¢puHaHCOBUTE aKTUBM,

OTYMTaHM NO cnpaBefiMBa CTOMHOCT B Ne4yan6wm 1 3aryom 238 (1219)

8. CobOcTBeH KanuTan

Cob6cTBeHMAT kanuTan Ha oHAa e paBeH Ha HeTHaTa CTOMHOCT Ha akTueuTe My (HCA). OBmxeHneTo
B asnoseTte U B HCA Ha ®oHAa B HAYanoTo U B Kpasi Ha OTYETHUSI MEPUOS €, KaKTo crieBa

B xunsidu nesa Bpown ganose CTomHocT
Kbm 1 sHyapwm 2022 rogmHa 7 088.8108 11424
W3papeHn HoBu aanose 789.3929 1196
O6paTHO U3KyneHu ganose (955.0759) (1 456)
Mevyanba 3a nepuoga - (1 038)
Kbm 31 pekemBpu 2022 roguHa 6 923.1278 10 126
Kbm 1 sHyapwm 2023 rogmHa 6 923.1278 10 126
M3gageHn HoBu gsnose 184.8599 270
O6paTHO U3KyneHu ganose (1 122.3303) (1 667)
Mevanba 3a nepuoga - 417
Kbm 31 pekemBpu 2023 roguHa 5 985.6574 9 146
B nesa 31.12.2023 31.12.2022
HeTHa cTOMHOCT Ha akTuBUTE 3a eAnH Osn 1527.9748 1 462.5604

CobcmeeH kanumarn

doHabT Knacuduumpa OanoBeTe, KOUTO M3[aBa, KaTo MHCTPYMEHT Ha cobCTBEeHWUst Kanutan Bb3

OCHOBa Ha CrnegHuUTE KpUTEPUU:

[snoBeTe aaBaT NpaBO Ha AbpXaTens Ha NPOMOPLMOHANEH OAn OT HETHUTE akTuBKM Ha PoHaa BLB
BCEKWM €IMH MOMEHT U B CINyYal Ha 3akpmBaHe Ha PoHAa;

OanoseTe, nsgasanu ot ®oHpaa, He Brxa umanu NpeaMmcTBo npes ApyrM UHAHCOBW MHCTPYMEHTU
B Cly4ai Ha 3akpuBaHe Ha PoHAga;

OcBeH JOroBOpHOTO 3aabikeHne Ha PoHAaa 3a 0OpaTHO M3KynyBaHe, OANOBETe, n3gaBaHn oT PoHaa,
He HOCSIT Opyro OOroBOPHO 3adbimkeHne Ha PoHOa 3a npenocTaBsHE Ha MapuyHUM CPeacTsa unm
APy OMHaHCOBW aKTVBM UITU 3a pasmsiHa Ha PMHAHCOBW aKkTBK U OUHAHCOBW NacviBY;

OBLLMAT pasmMep Ha 04aKBaHUTE NMapPUYHM NOTOLM, OTHACSHM KbM OANoBeTe, n3gasaHu ot PoHaa BLB
BCEKM €OMH MOMEHT, Ce OCHOBaBaT Ha nevanbarta wunu 3arybata, npoMsiHata B MPU3HATUTE HETHMU
aKTVBWM UK NpoMsiHaTa B cnpaBedniMBaTa CTOMHOCT Ha MpU3HATUTE U OTNCAHN HETHWU aKTUBW Ha
doHpa;

PoHABLT He n3gaBa Apyrv UHAHCOBM MHCTPYMEHTM, PasnnuyHu OT OsTIOBE.

25



A® Exkcnam Mo6anHu O6nuzayuu

expatca pita I lNoduweH ¢puHaHcoe omy4yem

3a 2023 a.

lMpemueH peseps

MmyuwectsoTo Ha doHAa e pasgeneHo Ha asanose. HomuMHanHata cTorMHocT Ha asnosete € 1 000
neea. [lanoeete Ha ®oHOa ce NpnagobmeaT N0 EMMCUOHHA CTOMHOCT. bposT Ha asnoBeTe Ha PoHAa
Cce NpOMeHsA B pe3ynTaT Ha TaxHaTta npogaxba wmnu obpaTHo uakynyBaHe. Pasnukata mexay
eMW1CMOHHAaTa U HOMMHanNHaTa CTOMHOCT Ha asnoseTte npu npogaxba nnu obpaTHO M3KynyBaHe ce
oTuMTa KaTo NPeMneH peseps.

ynpaeneHue Ha Kanumairna

CobcTtBeHMAT kanuTan Ha PoHaa e paBeH Ha HeTHaTa CTOMHOCT Ha aktuBute My HCA, KosiTo He
Moxe ga 6bae no-manka ot 500 000 neBa, unu eBpoBaTa UM PaBHOCTOMHOCT. TO3U MUHUMAarEH
pa3mep TpsibBa ga 6bae gocTurHaTt 4o ABE roanHM OT NoslydaBaHe Ha paspelueHneTo ot Kommensata
3a (bMHaAHCOB HaA30p 3a opraHusMpaHe u ynpaeneHve Ha PoHpga. PoHOBLT BeYve e U3NbIHUI ToBa
M3UCKBaHe.

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

JlusudeHmHa nnonumuka

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

9. HeteH moxopa Ha asan

B nesa 01.01.2023- 01.01.2022-
31.12.2023 31.12.2022
HeTHa nevanba/(3aryba) Ha gan 3a nepuoga 62.90 (150.176)

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

CpegHonipeTerneHunsT 6pon Ha asnoeeTe B obpalleHne kbm 31.12.2023 1. e 6 632,03 (31.12.2022:
6 914,8430). CpegHonpeTerneHuaT Opor ce usdncnsBa kato Ce B3uMma CpeaHO apuTMeTuMyHaTta
CTOMHOCT Ha OsnoBeTe B 0OpallieHne 3a BCEKU eaVH OeH OT nepuoaa.

10. TbproBCKu 1 Apyru 3agbImKeHUs

B xunsdu neesa 31.12.2023 31.12.2022
3aabmKeHns KbM yNpaBsBalloTo ApYXeCTBO 32 8
3agbikeHus, cBbp3aHu ¢ 0bpaTHO M3KynyBaHe 14 11
OGLLO THProBCKU U ApPYru 3agbInKeHNsA 46 19

11. AaHbUM BBLPXY Aoxoaa

MevanbaTa Ha ®oHAa He nognexun Ha obraraHe ¢ KOpNopaTUBEH OaHbK.
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12. CBbp3aHu nuua

doHabT e 0b6ocobeHo MMyLlecTBO ©e3 opraHM Ha YhpaelieHWEe WM HEeroBOTO YMpaeBlieHWe ce
ocblyectesaBa ot Y[ ,Ekcnat Acet MeHnpgxkmbHT® EAL. EgHonunyeH akumoHep B Y[ e ,Ekcnar
Kanutan“ A. Kbm 31 gekemBpu 2023 r. cBbp3aHuM nuua Ha PoHpa ca YO ,Ekcnat Acert
MennpxkmbHT® EAL 1 Exkcnat Kanutan® ALl. TpaH3akuunTe CbC CBbP3aHN Nuua ca Ha 4OrOBOPHM
YCIOBWSI U HE Ca NPeAOCTaBAHM UMK NOSyYaBaHW HUKAKBU rapaHLmm.

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

e Bwb3HarpaxgeHue no AOroBop 3a ynpasreHne Ha AelHOCTTa;

MuBecTuuuute B ynpaensisaHute oT Ekcnat doHpose, B kouto [1d Ekcnat MmobanHm O6nuraumu
uma yyactue kbM 31.12.2023 n kbm 31.12.2022 ca onoBecTeHn B Genexka 7.

13. ®HaHCOBU UHCTPYMEHTU

OueHsiBaHe Ha cnpaBeaonuBu CTOMHOCTH

CnpaBegnuBaTta CTOMHOCT Ha (PUHAHCOBUTE MHCTPYMEHTU Ha PoHOa e onpegeneHa kaTo LeHaTa,
KoaTo 6u Buna nonyyeHa npu npoaaxbaTa Ha PMHAHCOB akTVMB MUIK NnaTeHa Npy NPexXBbPAHETO
Ha hMHaHCOB Nacve B obu4anHa caenka Mexay nasapHu y4acTHMLUM KbM gataTta Ha oueHkata. Npu
OLEHsIBaHETO Ha cnpasednmsaTa CTOMHOCT Ca M3MOM3BaHu CriegHNTEe MeToaM 1 JOMYCKaHUS:

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

e [lapuyHn cpeactBa M KpaTKOCPOYHM [OEMO3WUTW, TbProBCKM B3e€MaHUsl, TbProBCKM
3abIMKEHUS U APYrX TeKyLM (PUHAHCOBU aKTMBM U NMacuBU — NOPaaM KpaTKOCPOUHMS Nagex
Ha Te3n (PMHAHCOBWM WMHCTPYMEHTU, TAXHaTa crnpaBeAnuBa CTOMHOCT ce gobnuxasa [0
CbOTBETHaTa OTYETHA CTOMHOCT.

PuckoB npodun u ynpasneHue Ha pucka
Puckoe npochun

PuckoBuaT npodmn Ha O0roBopHUSA doHA4 nNpeacTaBnsiBa KOMMYECTBOTO M BMOA PUCK, KOUTO
YnpaBnsaBaLLloTO OPYXECTBO NoemMa Ype3 MHBECTUPAHE Ha akTuBuTe Ha PoHpa. o oTHoLWweHue Ha
aenHoctTa cu, 1P “Exkcnat mobanHm O6nuraummn” € n3noxeH Ha pasnuyHn BUOOBE PUCK, OKa3BaLLm
Bb34ENCTBME BbPXY HErOBUTE pesynTaTu.

JluxeeH puck

JINXBEHMAT puUCK € Bb3MOXHOCTTa OT HamansBaHe Ha CTOMHOCTTa Ha AajeHa LeHHa KHura B
pesyntaT Ha MokKayBaHe Ha nMXBeHWTe paBHuWa. [0 MpuHUWMM, MOKa4yBaHETO Ha NUXBEHUTe
paBHULLA BMMsie HebnaronpuaTHO eAHOBPEMEHHO M Ha KHWXKaTa ¢ dmkeupaH goxog (obnuraumm) n

Ha akuyuute. CbLLI,eCTBYBaT pas3niM4Hn MeToaun 3a orpaHn4aBaHe Ha JIMXBEHUA PUCK 4Ype3 Nnosi3aBaHe
Ha OepuBaTtUBHU MHCTPYMEHTU KaTO JINXBEHU d’)IO‘-IprM, cyanoBe u onuun.

KpedumeH puck

KpeanTHUSIT pUCK e OT ChLLECTBEHO 3HaYeHUe 3a akTuBKUTe Ha PoHaa. BnusiHneTo My BbpXY LieHaTa
Ha PUHAHCOBUTE MHCTPYMEHTU U CTOMHOCTTA Ha aKTUBUTE € KIMHYOBO. YNPaBnsBaLloTo APYXKECTBO
e ce CTpeMu fa peayuupa KpeauTHWS pUCK MNP MHBECTMPaHe B LEHHW KHka 6e3 kpeauTed
PENTUHI NOCPEACTBOM M3BbPLUBAHE HA KPeAMTEH aHanus, AMBepcudukauus Ha MHBECTULIMUTE U
HabnogeHne Ha cbOUTUSATa U TeHAEHUMMTE B MKOHOMUYECKUTE M MOMUTUYECKM ycnosus. Hsama
CUIypHOCT, Ye Te3un AeNCTBUS Ha YNpaBnsBaLloTo APYXECTBO e NpefoTBpaTAT 3aryou.
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OcHosHUMeE puckKose, KOUMO UHBECMUMOpPUME HOCSM rnpu uHeecmupaHe 8 dsinose Ha [® ,Excniam
obanHu Obnuzauuu” ca:

lMa3apeH puck

Bb3amoxHOCTTa fa ce peanusmpar 3arybu nopagu HebnaronpusaTHN M3MEHEHUS! B LLEHWUTE HA LLEHHM
KHWXKa, NasapHUTE NXBEHW NPOLIEHTWU, BanyTHU KypcoBe W Apyri. To3u nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTMBMTe Ha doHOA, KOATO CbLLUO Bapupa B pe3yntar Ha MpoMeHuTe Ha
nasapHuUTe LiEHM Ha aKLUUUTe U OpPYrUTe LEHHU KHUXKa, B KOMTo POHOBLT € MHBEecTuparn.

Tesun nocneguum HamMa ga 6baaT orpaHNYeHn 40 KOHKPETEH Krac akTUBU, CEKTOPU UM FOPUCONKLUN,
1 criegoBaTerHo LLEe NOBUSAST Ha NnpeAacTaBsiHeTo Ha ,Ekcnat nobanHm O6nuraumun® n Ha apyrute
©opcoBo TbpryBaHu poHaoBe Ha Ekcnat, KouTo cnegBat OCHOBHUTE 6OPCOBY MHAEKCU HA CTpaHUTE
OT pernoHa Ha LleHTpanHa un N3touHa EBspona.

BanymeH puck

BanyTHuAT puck e Hal-BeYe CBbp3aH C MHBECTULMOHHUTE MHCTPYMEHTM B nopTdenna Ha PoHaa,
KOWUTO Ca AEHOMWHMPAHU B Yyxaa BanyTta. Te3n MHCTPYMEHTM MoraT Aa NPOMEHAT CTOMHOCTTa CU B
Obnrapcku nesa, nopagn U3MEHEHMETO Ha BanyTHUTE KypCcOBE MeXay fieBa U CbOTBETHATa BasnyTa.

MopobHM KypcoBM NpomeHn Buxa 3acerHanu HeTHaTa CTOMHOCT Ha akTueBute Ha [O® “EkcnaTt
Mmo6anumn O6nuraummn” n Heroeust foxoA. Nopaan pmkcupaHusa Kypc Ha neBa KbM €BPOTO, TO3U PUCK
MOHACTOSILLEM CEe CMSATa 3a CPaBHUTENHO HUCHK.

ExcmpeMHu nasapHu 0euXeHust

MasapHaTa ueHa Ha (PUHAHCOBUTE MHCTPYMEHTU, B KOUTO € uHBecTnpan ®oHabT, MoXe Aa Bapupa
nopagn Bb3HMKHANM NPOMEHM B MKOHOMMYECKATa M nasapHaTa cpefa, napvyHara nonuTuka Ha
LeHTpanHuTe 6aHkn, AenoBaTta akTMBHOCT Ha EMUTEHTUTE, CEKTOPA, B KOWTO Onepupa EMUTEHTBT 1
TbPCEHETO M MpednaraHeTo Ha nasapa Ha LeHHM KHxa. B onpegeneHn MOMEHTU UeHUTe Ha
asanoBeTe Ha nasapa (¢dongoBata Gopca) morat ga Bapupart 3HauuMTenHo. B cnydanm Ha ronemu
OBWKeHMs Ha VHaekca, BKI1. rofleMn OAHEBHU ABWXEHUS, npeacTaBsHeTo Ha ®oHOa Moxe ga ce
OTKIMOHU OT MHBECTMLMOHHUTE cu Lenu. [NpeoueHkaTa Ha PoHaa Bapvpa B pe3ynTaT Ha NpoMsiHa Ha
CTOMHOCTTa Ha akTuBuTe Ha PoHAa n PedepeHTHUS MHAEKC.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3arybu wnu nponycHaty Mon3v OT HamNOXWUTENHU WK
NPUHYAUTENHM Npoaaxou Ha akTUBKM Npy HeGNaronpUsiTHM NasapHW YCnoBus (KaTo HaNpUMep HUCKO
TbPCEHE MpU HaNMYMETO Ha CBPbX NpeanaraHe). JIKBUAEH PUCK CbLLECcTBYBa U korato Ha ®oHaa
MOXe [a Ce HanoXwu Aa n3kynu obpaTHoO AANoBeTe Ha UHBECTUTOPUTE.

EmumupaHe u o6pamHu u3KynyeaHusi

AKO NOpPBYKMTE 32 eMUTMpaHe M 0OpaTHO M3KynyBaHe Ha OSANoBe ca MOSyYeHW KbCHO WK He
OTroBapsiT Ha uancksaHuaTa B NpocnekTa u Mpasunata Ha PoHaa, ToBa 61 JOBENO 40 3aKbCHEHME
MeXxay BpEMETO Ha NnojaBaHe Ha nopbykaTa U AeicTBUTENHaTa faTta Ha eMuTupaHe unu obpatHo
uskynysaHe. TakuBa OTnaraHusi wnu 3akbCHEHUsI MoraT Aa [oBefaT [0 HamansisaHe Ha 6pos
[snoBe Unu cymaTa Ha obpaTHUTE U3KyNyBaHUsI.

TnpayeaHe Ha peaynupaH nasap

He cblyecTByBa CMrypHOCT, Ye Tbproeusita Ha asinoBeTe Ha ®oHaa we 6bae nogobpXkaHa, unu ve
yCchnoBuATa 3a gonyckaHe A0 Tbproeuda HAMa a ce NpoMeHAT. OcBeH TOBa TbproBudaTa Ha ganoseTe
Ha ¢oHOoBa Gopca Moxe ga ObAe npeycTaHOBEHa Crnopef npaeBwiata Ha cboTBeTHaTa Gopca
rnopaau nasapHuUTe YCroBuMsi U MUHBECTUTOPMTE MOXE [ja He MoraT Aa Npo4aBart AsnoBeTe cU, 4oKaTo
TbproBudaTa He 6b,qe Bb3CTaHOBEHA.
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HopmamueeH puck

doHOBLT e NpeacTaBeH B CBOS NMPOCMEKT, KOWTO € U3rOTBEH B CbOTBETCTBUE C AECTBALLUTE 3aKOHU
W perynauuu. YnpasnsBalloTo ApPYXKecTBo wunv doHabT U HEroBUTe WMHBECTULIMOHHM Lenu u
MonuTMKM MoraT aa 6baaTt 3acerHat oT 6baeLn NPOMeHn B 3aKOHWUTE U perynauunte. Hosu nnm
MoauduLMpaHn 3akoHK, NpaBuna v perynaumn B bonrapus unu EBponeiickua cbio3 MoraT ga He
MO3BOSIAT UM YYBCTBUTESNHO Aa OrpaHuyaT Bb3MOXHOCTTa OHABLT Aa UHBECTMpPA B onpeneneHu
WHCTPYMEHTU. Te CbLLOo MOXe Ja Bb3NpensTCTBaT CKIOYBAHETO HA AOrOBOPU C ONpeaerieHn TpeTu
cTpaHu. ToBa Moxe pnda yBpedu crniocobHocTTa Ha PoHOoa [a W3NbIHSBA CbOTBETHUTE
WHBECTULMOHHU LIeNN U MONUTUKM.

M3nbnHeHneTo Ha TakMBa HOBW UM MOAUMULMPAHM 3aKOHM, NpasBuna u perynaumm moxe a
gosede A0 YBENWYEHWE Ha BCUMYKM WM HAKOM pasxoam Ha doHOa M MOXe [a Hanoxu
npecTpyktypupaHe Ha ®oHpa, ¢ uUen cnasBaHeTO Ha HOBMTE npasuna. TakoBa €eBeHTyanHo
NPecTpyKTypupaHe MOXe Aa BKYBa pasxoau 3a npecTpykTtypupaHe. Korato npectpyktypupaHe
He e Bb3MOXHO, MOXe Aa ce npuberHe KkbM npekpaTtasaHe Ha PoHaa. AkTmeuTe Ha PoHaa nognexat
Ha NPOMsiHa B 3aKOHMW WU perynauuy n/wnmn Takasa NpoMsiHa MOXe Aa ce 0Tpasn Ha CTOMHOCTTa UM
n/vnu NMKBMOHOCTTA UM.

OnepayuoHeH puck

OnepaumnoHHNS PUCK € CBBbP3aH C Bb3MOXHOCTTa Aa ce peanusupat 3arybu nopagw rpewukun nnm
HeCbBbpLUEHCTBA B cCUCTeMaTa Ha oOpraHusauus, HegocTaTbYHO KBanuduumpaH nepcoHarn,
HebnaronpuaTHW BbHLUHN CbOMTNA OT He(pMHAHCOB XxapakTep, B T.4. MpaBeH PUCK. YNpaBnsasaLLoTo
APYXKEeCTBO onpedensd KpaTKOCpOYHa W AbATOCPOYHA CTpaTerns npu  ynpasreHWeTo Ha
onepauuoHHUTE PUCKOBE, KOMTO BB3HWKBAT MpW YNpaBreHWeTo Ha AeNHOCTTa M noptdenna Ha
donaa, onncaxu B lNpasunarta 3a oueHka 1 ynpasneHve Ha pucka Ha ®oHaa.

CucmeMHu puckoee

CucTeMHUTE pUCKOBE 3aBUCAT OT obwuTe KoneGaHWs B MKOHOMMKATa M Masapute KaTo Usno.
doHABT HE MOXe [a Bnusie BbpXy CUCTEMHUTE PUCKOBE, HO M OTYMTa U ce cbobpassiBa C TsX.
PuckoBe, nopogeHuM OT nonuTUYeckaTa M MKOHOMMYecKaTa KOHIOHKTypa, ca Bb3MOXHaTa
HecTabMNHOCT WNM BOEHHW [elcTBuMA B pernoHa. beoctBuaTa M aBapumte ca akTopw,
YCrNOXHABaLLUM Bcsika cuUcTema 3a YynpaereHne Ha puckoBeTe. [locneacteBusaTa ca TpyaHO
npeaBuavMn, HO AOCTbMBLT A0 MHOPMaUWs U MpunaraHeTo Ha CUCTEMa 3a NPOrHo3vpaHe U
AENCTBUS B @KCTPEMHU CUTYaLUN ca Bb3MOXKHWU HAYUHM 38 MUHUMU3NPaHe Ha OTpuLuaTenHus edoekT.

Puckoee 3a ycmoliyueocmma

PuckoBeTe 3a ycToMuMBOCTTa NpeacTaBnsaBat Cboutnsa Unm ycrioBms OT €KONOrMYHO, COLMariHo Unm
YyNpaBfeHCKO eCTeCTBO, KOMTO, ako HacTbhAT, MOXe Aa MMaT CbLUeCTBEHO OTpuuaTteriHo
Bb3JeNCTBUE BbPXY CTOMHOCTTA Ha uHBecTuummute. B nanbnHeHne Ha 4dn. 3 ot PernameHT (EC)
2019/2088 ppyxecTBOTO € npuveno W npunara NonuTUKa 3a WHTErpMpaHeTo Ha pUCKOBETE 3a
yCTOMYMBOCTTA B MPOLIECMTE Ha B3EMaHETO Ha MHBECTULIMOHHUTE PeLLEHMS 3a BCUYKN yNpaBnsBaHu
OT APYXeCTBOTO NPeanpuaTUS 3a KOMEKTUMBHO WHBeCTUpaHe, B T.4. U 3a PoHga. [JokonkoTo
puckoBeTe 3a yCTOMYMBOCTTa MOraT Aa BMMAAT BbpXy NasapHaTa CTOMHOCT Ha MHBeCTULMuTe,
APYXEeCTBOTO MM OTYMTa MpU B3eMaHe Ha MHBECTULMOHHMTE pELUeHUs, KakTO U BCUYKM OCTaHamu
puvcKOBe, BNUSieLLM BbpXYy Na3apHaTa CTOMHOCT Ha MHBecTMUuuuTe. PuckoBeTe 3a yCTOMYMBOCTTA Ca
yacT oT obuwata puckoBa MaTpuua, KOATO OPYXKEeCTBOTO MpaBu 3a BCSKa MHBECTUMLMSA U KOSTO
BKITIOYBA OTHOCMMWTE PUCKOBE, KOUTO BMMAAT BbPXY CTOMHOCTTA Ha MHBECTULMATA, B TOBA YMCHO
NOMNUTUYECKN PUCKOBE, KPEAWTHW PUCKOBE, NMas3apHW PUCKOBE, CEKTOPHU PUCKOBE, PUCKOBE OT
cybekTuBeH xapaktep. [pyXecTBOTO He [AOKyMeHTMpa No crneuuaneH HayvH OTYMTaHeTo Ha
puckoBeTe 3a YyCTOMYMBOCTTa B MPOLIECUTE Ha B3EMaHe Ha MHBECTULUMOHHYU pelleHns. OTyMTaHeTo
Ha BMMSHMETO PUCKOBETE 3a YCTONYMBOCTTA BbPXY CTOMHOCTTA HA MHBECTULMUTE N UHTETPUPAHETO
Ha Te3n puckoBeTe B MpoLecuTe Ha B3eMaHe Ha MHBECTULIMOHHUTE pelleHus cTaBa abCcomnoTHO B
pamMknTe Ha cybekTMBHaTa Npod)ecroHanHa npeLeHka Ha CbOTBETHUSI NOPTONNO MEHNOXBLP UMK
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WHBECTULIMOHEH KOHCYNTAHT, OTFOBOPEH 3a WHBECTULMOHHOTO peleHne. 3a OTYMTaHeTo Ha
puUcKoBeTEe 3a yCTOMYMBOCTTa B MPOLLECUTE HA B3eMaHe Ha WHBECTULIMOHHM peLleHus ce nonssar
WHOPMALIMOHHM M3TOYHMLM, OO KOUTO APYXKECTBOTO UMa AOCTbLMN — KakTo OT 00LL, XxapakTep, Taka u
cneumanuampaHn TakuBa OT aboHameHTeH Tun, kato Bloomberg Terminal. B cnyvan ue
OPYXXeCTBOTO uaeHTudmumpa cneumdguyeH puUCK 3a YCTOMYMBOCTTA, KOWTO € HEeTUNnuMYeH 3a
CbOTBETHATA WHBECTUUMST W/MIM NO MHEHME Ha CbOTBETHUS MOPTAONINO MEHUIKBbP WUNn
WHBECTULMOHEH KOHCYNTAHT, OTrOBOPEH 3a WHBECTULMOHHOTO peLlleHne, MMa CbLUEeCTBEHO
3HayeHMe 3a nasapHaTa CTOMHOCT Ha gajeHa WMHBECTUMUMS, Ha TO3M KOHKpPEeTeH pPUCK ce AaBa
OOMbITHUTENHA TEXECT NpY B3eEMaHe Ha MHBECTULMOHHOTO pELUEHNE.

lMosuwasawu ce IUX8EHU NPOYEHMU U PUCK Om peuecusi

Mpe3 nammHanuTe roaMHM uMalle NpPOAbIPKUTENHN NepuoanM Ha WUCTOPUYECKM HUCKN NUXBEHMU
NPOLEHTH, KOETO Ce NPOMEHM Npe3 nocrneaHarta roanHa, KoraTo HAKou LeHTpanHu 6aHkn B CBETOBEH
Mawab 3anovyHaxa fa rv yBenuyasat. Hanocneabk CBETOBHUTE Masapu npexuBsaxa 3HauuTernHa
BONATUMHOCT CbC 3HAYUTENHN CNafoBE KAaKTO Ha Nasapute Ha obnvrayumu, Taka U Ha nasapute Ha
akuun. OcBeH ToBa LeHTpanHute GaHkM Mo cBeTa MOBULLIMXA JIMXBEHUTE MPOLIEHTM B OMUT Ada
orpaHuyaT HapacTBallata uHdnaums. busHecwhT Ha Ekcnat AceT MenmpgxkmbHT EAL ce Bnusie
NPSKO U KOCBEHO OT NPOMEHUTE B rnobanHnTe NMXBeHN NPOLEHTH.

[MpomeHWTE B NIMXBEHUTE MPOLEHTM MOraT Aa NOBNUSAT Ha CTOMHOCTTA Ha LEHHUTE KHWXKa, B KOUTO
WHBECTUPME, KOETO MOXE [a Ce 0Tpa3n Ha CTOMHOCTTa Ha ynpaBnsiBaHuTe aktmeu oT Ekcnat Acet
MennaxmbHT EALl 1 Ha npuxoguTe Ha gpyxecTtBoTo. 3a Aa ynpaensBa To3n puck, EkcnaTt Acet
MeHngpxmbHT EALl n3nonsea HAKOMKO CTpaTernv, Kato MHBECTMPAHE B LIEHHWU KHWXKa C NO-KpaTbk
nagex v nogabpxaHe Ha gnesepcuduumnpanmn noptdennn. OCBeH ToBa C Lien ynpasrieHre Ha p1cka,
Ekcnat Acet MennpmxkmbHT EALl nogrotBs CTpec TecToBe Ha nopTdennute 3a noTeHuunanHu
CLEeHapumn C ABMKEHNETO B NTUXBEHUTE MPOLIEHTU.

HawmsaTt 6usHec ce Bnusie OT HaUMOHANHUTE U CBETOBHUTE MKOHOMUYECKM YCIOBUS, KOUTO MoraT Aa
ce NPOMEHAT BHE3anHo, KakTo M OT Bb3NpUSATUSITA 3a Te3W YCroBuUs U GbaenTe NKOHOMUYECKN
NepcrneKkTMBM, KAaTO HaNpPUMep onaceHusiTa 3a NoTeHumanHa peLecusi. AKo ce pas3BUsiT PeLeCUOHHN
WMKOHOMUWYECKM YCIOBUS, TE€ BEPOSITHO LLIe UMAT HEraTMBHO Bb3OENCTBME BbPXY LENUs CEKTOp Ha
hvHaHCOBWTE YCMYru, BKMOYUTENHO M BbpXYy Hac. [MpomMeHuTe B MO-LUMPOKATE MKOHOMMUYECKU
yCrnoBus He ca NpeaBuaMMM 1 He MoraT Aa 6baaTt KoHTponupaHu. HeraTueHu nocneamum 3a Halms
Bu3Hec moraT Aa Bb3HWKHAT OT HUCKM HMBA UMW crnagj Ha MKOHOMUYECKUST pacTex, HaMmansBaHe Ha
WHBECTULUMMTE B YaCTEH U PUCKOB KanuTan, NPOMeHW B pa3xoamTe Ha KIUEHTUTE, OrpaHnYeHns Ha
HanuyHoCcTTa WNM yBenuW4yaBaHe Ha pasxoauTe MO KpeauTUTe W KanuTana, HamansiBaHe Ha
ny6nnYHUTE KanuTanoBu MHBECTULMW, BUCOKU HUBA Ha MHNALUS, HECUTYPHOCT MO OTHOLLUEHME Ha
dmckanHuTe, NapuyHUTE U MONUTUYECKUTE BLMPOCU, MOBULLIABAHE Ha pedEPEHTHUTE NUXBEHU
NPOLEHTH.

reononumu4vecku eblipocu

FeononuTUYeckuTe BbNPOCK, BKIIOYNTENHO BONHATA B YKpalrHa, KOHGMKTa B nBMuata [(asa, kakto
W HamnpexeHueTo B AunnomMaTuyeckute oTHoweHusa, 3acsrawm CALL v gpyru gbpxasu, U
OrpaHUYeHUsiTa BbpXy MeXayHapogHaTa TbproBusi, MoraT Aa okaxart BrMsiHME BbpXy CTabunHocTTa
Ha (UWHaAHCOBWUTE Ma3apy W CBETOBHATa MWMKOHOMWKA. [€OMONUTUYECKOTO HanpexeHue, KaTto
TbProBCKM CMOPOBE MMM MOnuUTMYecka HecTabuNHOCT, MoraT Aa MOBMMSIAT Ha CTOMHOCTTa Ha
WHBECTULMNTE U Ja AoBeAaT OO0 NMOBULLIEHA NMasapHa BonaTtunHocT. MNpoabmkaBawmuTe KOHANKTY
mMexay Pycusa n YkpainHa, Kakto n Mmexay uspaenum v nanecTuHUM nvat noTeHumana aa ce otpassr
HeraTMBHO Ha CBETOBHMTE Mas3apu M ga MOBNUSASAT Ha pe3ynTaTuTe Ha OnpenerieHn CEKTOopW.
Crtpateruute 3a ynpaBreHMe Ha reononutTuyecknsa puck, kouto Ekcnat AceT MeHumkmbHT EAL
npunara, BKMOYBAT MOHUTOPUHI Ha rrobanHuTe CcbOuTusA, NogabpXXaHe Ha AuBepcnduumpaHu
nopTcennu n nsnonssaHe Ha MHCTPYMEHTW 3a yNpaBrieHue Ha pucka, Kato HanpumMep aepuBaTu.
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14. CyeTOBOAHU NONIUTUKN N ONOBECTABAHUSA

doHAOLT € npunaran nocnegoBaresriHo 3Ha4YMMuTe CHEeTOBOAHU MNOJIMTUKK, npeacrtaBeHn Nno-Aory 3a
nepuoga, npeacraBeH B TO3U rogvleH CbVIHaHCOB OTYeET.

CueToBOAHUTE NOMNUTUKK, MPUETU NPU UFOTBAHETO HA rOAULLIHNS (OMHAHCOB OTYET, Ca B CbOTBETCTBME C
MexayHapogHuTe ctaHaapTv 3a mHaHcoBo otyntaHe (MC®DO), npuetn oT EBponeinckuns cbio3. PoHOLT
He e Bb3npuer no-paHo Apyri CTaHaapTW, ThIKyBaHUS MU NMOMNPaBKM, KOUTO ca NybrmKyBaHu, HO BCE OLLe
He ca B cuna.

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

doHabT npun3Haea (pVIHaHCOB aKTuB UInn (*)VIHaHCOB nacumB B CBOA OTYET 3a (bVIHaHCOBOTO CbCTOAHME
TOraBa n cCaMo TOraBea, Korato CtaHe CTpaHa no 4oroBoOpHUTE yCroBuA Ha TO3U MHCTPYMEHT.

lD,OI'OBOpVI 3a MOKynka nnn npop,a>|<6a Ha (bVIHaHCOBVI aKTBWN, KOUTO U3NCKBAT ypexXaaHe Ha COEJIKUTE B
paMKnTe Ha obuyanHoTO Bpeme, yCTaHOBEHO OT NnadapHuUTe npasuna, nnn crnopasymeHme ce npnsHaeart B
oT4eTa 3a q.)VIHaHCOBOTO CbCTOAHME Ha aTaTa Ha ypexaaHe.

14.1 ®MHaHCOBMU UHCTPYMEHTHN
Knacucmkaumsa n oueHsiBaHe

CobrnacHo MC®O 9, cneg nbpBOHaYarnHOTO MM MPU3HaBaHe ObLMrOBUTE WHCTPYMEHTU Ce OTyuiTaT no
cnpaeegnvBa CTOMHOCT B nevanbarta wnu 3arybata, amopTuavpaHa CTOMHOCT MNnu No crpaBeanvea
CTOMHOCT B Apyr BceobxsaTeH goxod. Knacudmkaumsarta ce 6asupa Ha asa kputepus: BusHec mogena Ha
®PoHoa 3a ynpaBneHWe Ha aKTMBMTe W [anyv AOrOBOPHUTE MapuMyHM MOTOUM OT WMHCTPYMEHTa
npegcTaensABaT ‘camo NiallaHns Ha raBHMLa U nxBa’ Mo HeroraceHaTa cyma Ha rmaBHuuaTa.

OueHkaTta Ha busHec mogena Ha PoHpa ce M3BbpLLUBa KbM faTtaTa Ha NbpBOHAYarnHOTO npunaraHe, T.e. 4
AHyapw 2021 r. OueHkaTa ganm [O0roBOpHUTE Napuv4HM NOoTounM NO ObJITTOBUTE MHCTPYMEHTU CE€ CbCTOAT
CaMo OT MmaeHuMUa 1 nNMxea ce NpaBn Bb3 OCHOBA Ha CbaKTI/ITe n obcrosATencreaTta KbM MbpPBOHAYalIHOTO
Nnpu3HaBaHe Ha akTuBuUTe.

W3ncksaHusiTa KbM knacudmkaumsTa n oueHsBaHeTo Ha MCPO 9 He okasBaT CbLUECTBEHO BMUSIHUE BbpXY
®oHaa, kaTo TO NpoAb/ikaBa Aa oT4uTa Nno crnpaBednmBa CTOMHOCT BCUYKM (hMHAHCOBW akTuBW, npeau
TOBa OTYUTaHM MO CrpaBeIMBa CTOMHOCT cbrnacHo MCC 39.

3a ga ce onpedenu kateropusita Ha Knacudgukaumsi U oueHka cbrnacHo MCPO 9 Beuukn pmHaHcoBM
aKTVBM, C U3KITKOYEHME Ha KanuTanoBy MHCTPYMEHTU U AepuBaTy, cneaBa Aa 6baaT oLeHeHV Bb3 OCHOBA
Ha KoMBbuMHaums oT 6usHec mogena Ha PoHAa 3a ynpaBrieHVe Ha akKTUBWTE U JOTOBOPHUTE XapaKTePUCTUKA
Ha Napu4HUsi MOTOK HA MHCTPYMEHTUTE.

KaTteropumute 3a oLieHKa Ha (PMHAHCOBM aKTUBM ca CriedHUTE:

ToproeckuTe B3emMaHus U [pyrTe HETekyluM B3eMaHusi (T.e. B3EMaHUsi OT CBbP3aHu Npegnpusitis,
B3€MaHWsi MO TbPrOBCKU KPEeaUTW U Apyrv), KnacudmumpaHi kato TbproBcky B3eMaHusi 1M TbproBcku U
APYrn HeTekylwm B3eMaHust kbM 31 gekemBpu 2023r., ce ObpxkaT C Len nomnyyaBaHe Ha [JOoroBOpHUTE
Napyu4HX NOTOLM U BOAAT A0 NapuyHM NOTOUW, NPEACTaBNsSBaLLM camMo MnallaHnsa Ha rmaBHULa U Nxea.
CuntaHo oT 1 siHyapu 2021 r. Te ce KracuguuupaT U oueHsiBaT kaTo ObnroBuM MHCTPYMEHTM Mo
aMopTU3MpaHa CTOMHOCT.

o KOTI/IpaHVITe KanutanoBun WHBECTULUUN Ca KJ'IaCI/I(bI/ILlI/IpaHI/I kato PUHaAHCOBM aKTMBU MO
cnpaBefMBa CTOMHOCT B neyanbarta munu 3arybara cuntaHo ot 1 sHyapu 2021 r.

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

e BusHec moden, YMATO Len e akTveuTe Ja GbaaTt AbpKaHu 3a Oa ce cbbepaT A0roBopHUTE
napu4Hu noTouwn. BkrouBa akTVBWM, KOMTO Ce ynpaBnssaT 3a da ce cbbepar [AoroBopHuTE
nnaLLaHms npes LEnus CPOK Ha MHCTPYMEHTA;
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e bBusHec moaen, 4usTO Uen e peanu3vpaHe Ha MapuYHM NOTOLM MOCPeacTBOM npoaaxba Ha
aktvea. Knacugumumpat ce Te3n onHaHCOBM akTuBM, 3a KoMTo PoHABLT MMa HamMmepeHue Aa cneau
TEKYLLO TAXHaTa cnpasenmBa CTOMHOCT, KOSITO € B OCHOBaTa Ha peLleHusITa 3a M3BbpLUBaHE Ha
COenkv Mo MoKynko-npoaakba; Hanuue ca CBMAETENCTBA 3a aKTvBHA AEVHOCT MO MOKyrnka M
npogax06a; 4OroBOPHUTE MAPUYHM MOTOLM OT aKTVBa He Ca CbCTaBEHW €4VMHCTBEHO OT NnaLLaHns
Mo rMaBHULA W NTUXBA; CbOVMPAHETO Ha JOrOBOPHUTE MapuYHK NMOTOLM OT TakuBa akTMBU Ca CaMo
B JOMbJIHEHME KbM MOCTUrAHETO Ha OCHOBHAaTa LeN — peanu3vipaHe Ha NapuyHM noTouu OT
npogaxba

Kamezopuu Ha oyeHsieaHe Ha ¢huHaHCoeumMe aKmueu u nacusu

®doHaBLT Knacuduumpa M oLeHsiBa CBOA nopTdoenn no cnpaBeanvMBa CTOMHOCT npe3 neyanbarta wnu
3arybarta, Tbil KaTo ca ObpKaHuW B OM3HEC MOAEen, B paMKUTE Ha KOWTO Ce M3BbpLUBA OLEeHKa Mo
cnpaBefMBa CTOMHOCT NMpe3 nevanbarta wnu 3arybata n doHaa ynpaensia (huHaHCOBWTE akTUBW C Lien
peanuanpaHe Ha NapuyHU NOTOoLUM NOCPEACTBOM npoaakbaTa Ha akTBUTe.

PoHABLT KNacudmumpa B3eMaHuaTa cv No aMopTU3MpaHa CTOMHOCT, Thi KaTo ca ObpXKaHu B paMKUTE Ha
OusHec Mogen, uvAToO Len e aktveuTe fda 6baaT ObpxaHu, 3a Ja ce cbbepar JOroBOPHUTE NapuyHU
notouu. CDOHp,'bT Knacmbmu,mpa (bI/IHaHCOBVITe CU nacuBK, KaTo TbProBCKU 3adbiMKEeHUA, oueHABaHN No
amMmopTun3npaHa CTOMHOCT.

dunHaHCOBM aKTUBM N NaCUBU
Tbp2oecku e3emMaHusi U 3a0bJIKeHUs1 (aMmopmu3upaHa cmoliHocm)

THproBCckM B3eMaHUsi 1 3abIDKEHUST BKITIOYBAT HEAEpUBATMBHU (DMHAHCOBM aKTVMBU C (OUKCMPaHWU MK
onpeaensiemMy nnaLlaHusi, KOMTo He ca BuUnu KoTMpaHW Ha aKTUBEH Nasap, PasnuyHU OT TE3N:

e kouTo PoHABLT Bb3HAMepsBa 4a Npodafe BegHara unv B 6nmsko GbaeLle;

e  KOUTO POHAOLT, npn NnbpBOHaA4arHoO npu3HaBaHe, € onpeanenuvn no cnpaseninea CTOMHOCT npes3
nedanbara unm 3ary6aTa MInn KaTo Ha pasnorioXXeHne 3a npop,a>K6a;

e 33 kouto POHAOLT HE MOXKE Oa Bb3CTAHOBM MO CbLLECTBO LdnaTa cu NbpBOHaYalHa nHeBecTnuuA,
nopagn pasnnyHa npuyinHa OT Ta3u B pe3ynTar OT BriollaBaHe Ha eKCno3nuuAaTa, KOATO e
ornpeaerieHa KaTto Ha pa3norioxXeHune 3a npop,a>K6a.

duHaHcoeu akmueu u ghuHaHco8U nacueu fno crnpaeednuea cmoliHocm npe3 nevyanbama unu
3azybama

®PuHaHCOBUTE aKTUBM U (PUHAHCOBUTE MAcVBM B TasW KaTeropusi ca Te3u, KOUTO He ca ObpXaHWu 3a
TbpryBaHe Unm KOUTO 3a0bIMKUTENHO ce M3NCKBa Aa 6baaT oueHsiBaHW MO cnpaBeasivBa CTOMHOCT Mpe3
nedanbara wnn 3arybara cwrmacHo MC®OO 9. lNpu mbpBOHAYanHO npusHaBaHe, YNpaBnsBaLLOTO
APYKECTBO onpedens MHCTPYMEHT MO CnpaBeanuBa CTOMHOCT npes neyanbata nnm 3arybara, korato e
W3MbITHEH €aVH OT CrnegHuTe KpuTepun. Tasm kateropusaums ce onpeaerns Ha HABO MHCTPYMEHT:

e  OnpepnensiHeToO envMUHUPA U 3HAYUTENHO HaMarnsiBa Henoce40BaTeNNHOTO TPETUPaHE, KOETO
MHa4ye 61 Bb3HUKHAMNO OT U3MEPBAHETO Ha aKTUBWUTE UMM MacuBUTE UM OT NPU3HaBaHETO Ha
neyvan6u unm 3arybm ot Tax Ha pasnuyHa 6a3a, unm

e [lacuBuTe ca yacT OT rpyna chmHaHCOBW nacuBu (N oHaHCOBM aKTUBW, UIK U ABETE), KOUTO ce
yNpaBnsBaT U pesyntatute oT TsX Ce oLeHsBaT Ha 6a3a cnpaseqnvea CTOMHOCT, B CbOTBETCTBME
C JOKYMEHTMPAaHO ynpaBrieHne Ha pucka Unn MHBECTULIMOHHA CTpaTerusi, Uim

e 3agbimKeHUATa, ChabPXKaLlW eauH UNv noBeYe BHEAPEHW AepyBaTH, OCBEH ako Te He NPOMeHsT
CBbLLECTBEHO NapUYHUTE NOTOLIM, KOUTO MHaYe Grxa 61N HeoBxoavMKM OT JOrOBOPA U € ACHO,
NPW MarTbK U HUKaKbB aHanma, KoraTo CXOAEeH MHCTPYMEHT MbPBO Ce CYMTA, Ye pasaensHeTo Ha
BHeZpeHVs! AepuBaTvB (1) e 3abpaHeHo.

®PuHaHCOBUTE aKTUBM M (PUHAHCOBWTE NacyBM MO CpaBeanMBa CTOMHOCT Npe3 nevanbara unu 3arybara
ce oTuvMTat B OT4yeTa 3a (PUHAHCOBOTO CbCTOSHME MO CchpaBegsMBa CTOMHOCT. [lpomeHuTe B
cnpaBeg/mBaTta CTOMHOCT ce OTYnTaT B nevanodarta u 3arybara.
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anIXOJJ,I/ITe OT OMBMOEHTU OT KanutaroBun WMHCTPYMEHTWU, OTYEeTEHU MO chnpaBeanmBa CTOMHOCT npes
nevan6ara wunu 3arybaTta, ce oTHacAT B nevanbarta vnu 3arybara kato npuxoam OT AeNHOCTTa, KoraTto e
yCTaHOBEHO MPaBOTO Ha MnallaHe.

O6e3yeHka Ha ¢huHaHCO8U aKmueu

MC®O 9 unanckea POHALT Aa 3anmnCBa KOPEKTUB 3a OYaKBaHW KpeauTHWU 3arybu 3a BCUYKM crHaHCOBU
aKTVBU, KOUTO He Ca ObpKaHu Mo crpaBennnBa CTOWHOCT Npe3 nevantarta unm 3aryaTa. KopekTvBbT ce
OCHOBaBa Ha OYaKBaHUTE 3aryOW, CBbp3aHW C BEPOSITHOCTTA OT HEeU3MbIIHEHWE Mpe3 creasalmTe
[BaHaJeceT Mecella, OCBEH ako He € MMarno 3HaYMTENHO YBenvyeHue Ha KpeauTHUS pUCK creq
Bb3HMKBAHETO Ha aKTMBa.

YnpaBnsiBaLloTo [OPYKECTBO WM3BbPLUBA MNepuvoauydeH nperneq 3a uHoukaumm 3a obesueHka Ha
OanaHcoBaTa CTOMHOCT Ha akTuBMTe Ha PoHAa, KakTo crneapa:

. B3eMaHUA — KbM KpadA Ha BCEKN Mecel MNMpu n3roteaHe Ha MmeceYvyHuTe d)VIHaHCOBVI OTHETN KbM
PBKOBOACTBOTO,

@PoHOBLT Npunara onNpocTeH Noaxof 3a obesleHka 3a TbProBCKUTE B3EMaHus, NpU KOMTO KOPEKTMBBLT 3a
KpeoutHu 3arybu ce onpedenst Bb3 OCHOBA Ha O4YaKBaHWUTE KpeauTHWM 3arybu 3a Lenust cpok Ha
WHCTpYMeHTa. N300p BT Ha ONpOoCTEHNS NOAX0A € CreaCcTBUE Ha CrielMmKMTe Ha Te3n (OMHAHCOBU aKTUBM
1 MaTpuLaTa 3a onpeaensHeTo Ha OYaKBaHWUTE KPeaUTHW 3arybu 3a Tesn dhmHaHCcoBM akTueu ce 6asupa
OCHOBHO Ha [ornyCHaTV NPOCpoYUsi MO NEPUOAU MO OTHOLLEHME 3arybaTta npy HEU3MbITHEHME.

duHaHcoBUTE aKkTVBK ce kracuduumpat B Tpu hasu criopes npoMeHUTe B KPEOUTHOTO Ka4YeCTBO Ha
KOHTpareHTa / MIHCTpyMeHTa:

e @asa 1 (,penoBHU") — knacuduumpaT ce pruHaHCOBM akTUBKM 6e3 MHAMKaUMS 3a yBENM4YeHue Ha
KPEOUTHMS PUCK CMPSIMO MbpBOHAYanHata OLEHKa.

* asza 2 (,c HapyweHo obcnyxsaHe)— kracucuumpat ce (UHaAHCOBM aKTMBM CbC 3HAYMMO
yBENMYEHNE Ha KpeauTHUS pUCK, HO 6e3 0BEKTMBHI Joka3aTencTea 3a obesLeHka / OCHOBaHUs 3a
noHacsiHe Ha 3aryou (,B Hem3mbrHeHve");

e @pasa 3 (,B HeM3MbrHeHne") — knacuduumpaT ce MHAHCOBU aKTMBM CbC 3HAYMMO YBENUYEHNE
Ha KPeaMTHUSI PUCK 1 C OBEKTVBHIN JOKA3aTENICTBa 3a Hannume Ha obe3leHka (akTveu, 3a KoMTo €
Hanuue ,HensnbrHeHne").

B cniyyauTe, KoraTto ca Hanuue uHgMkaumm 3a obesLeHKa ce M34NCsaBa Bb3CTaHOBMMATa CTOMHOCT Ha
aktvBuTe. 3arybute oT obesleHka ce OnpedensT KaTo pas3nvka Mexgy OT4eTHaTa CTOMHOCT Ha
VMHaHCOBUSI aKTVB W HeroBaTa OLEeHeHa Bb3CTaHOBMMA CTOMHOCT M Ce Npu3HaBaT B nevanbarta wnm
3arybara. KoraTto nocneggaium cebutusa goBeaaT 4O HamarneHve Ha Bede oT4eTeHn 3arybn ot obesLeHka,
KOpeKumMsTa ce oTuuTa npes nedanbara wunm 3arybara.

OepuBaTtu, oTYMTaHM NO cCnpaBeanMBa CTOMHOCT B ne4vanbara unu 3arybara

doHOBLT OCbLUECTBSIBA CAENKM C AepuBaT C LeNn XeMKUpaHEeTo Ha BaryTHUS PUCK MOCPEeOCcTBOM
CKIMoYBaHETO Ha hopybPOHN KOHTPaKTM ¢ MecTHa BaHKa 3a CpoK OT eauH Mecel,. [depusaTute ce oTymTaTt
Mo crpaBeanMBa CTOMHOCT B nevanbata unu 3arybara.

PUHAHCOBU aKTUBU UNK (tWIHaHCOBVI nacuBu, AbpxaHU 3a TbpryBaHe
DOHOBLT HE OTUMTa Cbl/lHaHCOBI/l aKTUBU UInn (*)VIHaHCOBVI nacrBUn KaTto ObpXKaHU 3a TbpryBaHe.
[Oarta Ha npu3HaBaHe

®drHaHCOBUTE aKTUBU U nacumeu, ¢ U3KNKYeHMe Ha KpeanTn n aBaHCWU, MbpBOHA4YalriHO ce npusHaBaTt Ha
[iaTarta Ha chernkara, T.e. Ha fartara, Ha kosTo GOHALT cTaBa cTpaHa Mo JOrOBOPHUTE pasnopendtun Ha
WHCTPYMEHTa.

[oroBopu 3a nokynka unu npodaxta Ha UHAHCOBM aKTUBM, KOUTO U3NCKBAT ypexaaHe Ha COEenkuTe B
paMKuTe Ha 0bMYalHOTO BpemMe, YCTaHOBEHO OT Nas3apHWTe NpaBuna, UM criopasymeHue ce Nnpu3HaBar B
oTyeTa 3a PUHAHCOBOTO CLCTOSIHWE Ha AaTaTa Ha ypexaaHe.
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MbpBOHaYanHoO npusHaBaHe Ha PUHAHCOBU UHCTPYMEHTU

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

BusHec mopensT Ha doHAa 3a ynpaBneHne Ha (prHaHCOBUTE akTMBM Ce MO30BaBa Ha HauuMHa, no
KOWTO TOW pennukupa pedepeHTHms nigekc SBI TOP He3aBMCUMMO OT HeroBaTa nocoka. busHec
MogenbT Onpedens fanu napuvdHuMTe MOTOUM Le Bb3HUKHAT B pe3ynTaT Ha cbOupaHeTo Ha
AOTrOBOPHM MapuyHM NoTouu, Nnpogaxxba Ha hMHaHCOBUTE akTUBU, UMK 1 OBETE.

MokynknTe nnu npoaaxoute Ha UHAHCOBW aKTMBY, YAMTO YCNOBUS M3NCKBAT JOCTaBKa Ha akTUBUTE
B paMKuTe Ha AajeH nepuod OT Bpeme, yCTaHOBEH OBMKHOBEHO C HOpMaTuBHa pasnopeaba wnm
AencTBalla npakTuka Ha CbOTBETHMA nasap (PedoBHW MOKYMKW), ce npusHaBaT Ha AataTta Ha
TbpryBaHe (caenkarta), T.e. Ha gartaTa, Ha koaTo doHAa ce e aHraxupan ga Kynu wunu npogage
akTuBa.

I'Ipvl NbpPBOHAYaNHOTO MNpu3HaBaHe doHOBT OUEeHsIBa B3eMaHusATa, KOUTO HSIMaT CblLECTBEH
KOMMNOHEHT Ha q)MHchmpaHe, No CbOTBEeTHAaTa LeHa Ha caernkarta.

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

PuHaHCOBMTE aKTMBW MO CrpaBedsiMBa CTOMHOCT B Nedanbarta wunm 3arybarta BktouBaT (OUHAHCOBU
aKTVBW, ObpXXaHW 3a TbProBusl U PMHaHCOBM aKTUBW, ONpeaerieHn Npy MbPBOHAYanHOTO UM Npu3HaBaHe
KaTo TakvBa MO CripaBegsMBa CTOMHOCT B nevanbarta wunu 3arybata, unm (puHaHCOBM aKTUBK, KOUTO
3aabIDKUTENHO Ce u3uckea fa 6baaT oueHsiBaHW MO cnpaBeaniea CTOMHOCT. PUHAHCOBUTE aKTVBK Ce
KnacuduumpaT kato ObpXaHW 3a TbproBusi, ako ca npugobutn ¢ uen npogaxba mnn NOBTOPHO
npuaobueaHe B KpaTbk CPOK. DMHAHCOBM aKT1BM C MAPUYHM NMOTOLW, KOUTO HE NPEACTaBNSBAT €AUHCTBEHO
nnawiaHna no rnaBHMUATa U nuxeata, ce KrnacudmumpaTt U OueHsiBaT Mo CrpaBeasivBa CTOWHOCT B
nevan6barta wnu 3arybarta, He3aBUCMMO OT BU3HeC mMogena. HesaBucMMo OT Kputepuute 3a ObIroBuUTe
WHCTPYMEHTW, KOUTO crnefBa Aa 6baat KnacuduumpaHmi no amopTusupaHa CToMHOCT U Mo cripaBeanuea
CTOMHOCT B Apyr BceobXBaTeH A0X0[, KaKTO € OMUCaHO MNo-rope, AbMroBUTE UHCTPYMEHTU MoraT aa 6baart
onpeaerieHun KaTo TakuBa Nno crpaBeivBa CTOMHOCT B nevantarta unm 3arybarta npy NMbpBOHAYanHoTo UM
npu3HaBaHe, ako Taka ce envMMUHMpa Unm ce HamarnsiBa CbLLECTBEHO CHETOBOAHOTO HECHOTBETCTBNE.

®uUHaHCOBM aKTUBWM MO CrpaBeAnvBa CTOWHOCT B Nevanftata unu 3aryGata ce OTHacsaT B OT4yeTa 3a
(hMHAHCOBOTO CLCTOSIHME MO CrpaBeanvBa CTOMHOCT, KaTo HETHUTE MPOMEHU B CripaBeanBaTa CTOAHOCT
Cce Npv3HaBaT B OTYETa 33 JOXOAUTE.

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

OTnucBaHe Ha CI:)VIHaHCOBVI aKTuBu n nacuBu

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

(] npaearta 3a nosliy4aBaHe Ha napu4HUTe NoToun OT akTuBa Ca U3TeKNnu; nnu

e [paBaTa 3a MoslyyaBaHe Ha Napu4HM NOTOUM OT aKTUBa ca NpexBbprieHn unu PoHaa e noen
3abIPKEHMETO A NaT HaMbIHO NOSyYeHUTE NapuyHM noTouw, 6e3 cbLuecTBeHa 3abaBa, KbM
TpeTa CTpaHa ypes3 criopasyMeHne 3a NPexXBbPIIsiHE; Npu KOeTo unm (a) PoHaa e Npexsbpnun B
3HaUMTENHa CTEMNeH BCUYKN PUCKOBE U MOM3n OT COBCTBEHOCTTa BbPXY akTuea; unm (0) PoHpa
HATO € MPEXBbPNWI, HATO € 3ana3un B 3HaYMTEenHa CTerneH BCUMYKA PUCKOBE M MOM3u OT
COBCTBEHOCTTa BbpXY aKTVBa, HO HE € 3anaswro KOHTPOoMa BbpXy HEro.
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Korato ®oHaa e npexebpnni npasata Cx 3a nofy4vyaBaHe Ha Napu4HM NoTouM OT akTuBa Unn € BCTbNuno
B CrnopasymeHune 3a npexsbplridHe, TOW npaBy OLIEHKa Ha TOBa Aaln U OO KakBa CTeneH € 3anasun
PUCKOBETE U Nnonsute ot cobcTBeHoCTTaA.

Korato TOM HUTO € npexsbvpnvn, HUTO € 3ana3nuil B 3Ha4YnTesriHa CteneH BCUYKM pUCKOBE U MON3n OT
cobCcTBEHOCTTA BbpXy Q)VIHaHCOBVIFI aKTuB, HATO € NPEXBBbPIINIT KOHTPOJ1a BbpXYy HEro, TO Nnpoablnkasa Aa
Nnpu3HaBa NpexBbpJieHnd akTuB, A0 CTeneHTa Ha npoabJnKaBalloTo CU y4acTue B Hero. B To3n cnyqaﬁ
doHaa Nnpn3HaBa N CBbpP3aHOTO 3adblTDKEHUEe. npeXB'bpﬂeHVlﬂT aKTB N CBbpP3aHOTO 3aadblnKeHune ce
oueHsaBart Ha 6a3a, KoATo OTpa3daBa npasarta 1 3agbiDKEHUATA, KOUTO doHaa e 3anasun.

MpogbrrkaBaLlo yy4acTue, KOeTo € nog dopmarta Ha rapaHumst BbpXy NPeEXBbPIIEHUsT akTWB, Ce OLieHsiBa
no no-HMUCKaTa OT MbpBOHaYanHata GanaHcoBa CTOMHOCT Ha akTMBa M MakcumanHata cyma Ha
Bb3HarpaxxgeHneTo, KOETO MOXe Ja ce uancka PoHga ga uannatu.

KomnechpaHe Ha (*)VIHaHCOBVI aKTnBu n nacmBu

durHaHCOBMTE aKTUBM N Nacueu ce HEeTNpaT, a HETHaTa CTOMHOCT Ce OT4MTa B OTYETa 3a (*)VIHaHCOBOTO
CbCTOsIHME, KoraTo POHOBT MMa BriSI3MO B CUMa 3aKOHHO npaBo ga HeTupa npusHatute CTOMHOCTH, a
COEenKnTe ca npeasnaeHn aa obaar ypeneHn Ha HeTHa OCHOBAa.

14.2 OueHsiBaHe Ha crnpaBepnnBa CTOMHOCT

doHOBT M3MepBa WHBECTULMUTE CUM BbB (PMHAHCOBM WHCTPYMEHTM, KaTO MHCTPYMEHTU Ha
cobcTBeHMs1 kanuTan, obnurauuu, gepuBati U OPYrU JIMXBEHW MHBECTULMM MO chpaBeanvBa
CTOMHOCT Ha BCsika OTYeTHa AaTa.

CnpaBegnuBaTa CTOMHOCT € LueHaTta, koaTo 61 6una nonyyeHa 3a npogaxba Ha akTvB unu nnarexHa
3a npexBbprsiHe Ha nacvB NO MexXady nasapHWTe Y4yacTHWUM KbM [fartata Ha u3MepBaHe.
N3mepBaHeTo Ha cnpaBegnuBaTa CTOMHOCT Ce OCHOBaBa Ha MpeanofioXeHneTo, Ye caenkaTa 3a
npogaxba Ha akT1Ba 1Ny NpexBbprisgHE Ha NacuBa Ce U3BBbPLLBA UM HA OCHOBHUWA Nasap Ha akTuea
UNn nacvea wnu, NPy nunca Ha OCHOBEH Nasap, Ha Han-u3rogHWs nasap 3a akTuBa UNu nacuea.
OCHOBHUAT MnNn Han-uU3rogHUAT nasap Tpsbea ga 6bae goctebneH 3a ®oHpga. CnpasegnueaTta
CTOMHOCT Ha aKTMBa MMM nacueBa ce u3MepBa, KaTo ce Mu3non3saT MNPeAnorioXeHusTa, KouTo
yyacTHMLMTe Ha nasapa 6mxa nsnonssanu, Korato LeHoobpasyBaHe Ha akTMBa UNn nacuea, kaTo ce
npveme, Ye y4aCcTHULMTE Ha Na3apa gencTeBaT B Han-0obpns Cu MKOHOMWYECKU MHTEpPEC.

CnpaBegnuBaTa CTOMHOCT Ha (OMHAHCOBUTE WMHCTPYMEHTW, TbPryBaHW Ha akTUBHM Mas3apu KbM
oTyeTHaTa JaTa, Ce OCHOBaBa Ha TaAXHATa KOTMPOBKA, 6e3 npucnagaHe Ha TPaH3aKUWOHHUTE
pasxoan. 3a BCMYKM OCTaHanM MHaHCOBU MHCTPYMEHTU, KOUTO HE Ce TbpryBaT Ha aKTMBEH nasap,
cnpaBefnuBaTta CTOMHOCT ce onpeaens C NoMOLLTa Ha OLEHUTENCKM TEXHUKU, KOUTO Ce cyUTaT 3a
noaxo4sy Npu gafaeHuTe obeToAaTencTea. TEXHUKMTE 3a OLiEHKa BKIOYBAT NasapHUs Noaxos (T.e.
C MOMOLLTA Ha CKOPOLLHW Ma3apHW TpaH3akuuW, KOPUrMpaHu Cnopen HyxauTe u npenpatka KbM
TEeKyLLMsi nasap CTOMHOCT Ha APYr MHCTPYMEHT, KOWTO MO CbLLECTBO € ChLUMSIT) M NOAXOABT 3a 0X0S
(T.e. AMCKOHTWpaH napuyeH MOTOK aHanM3u M Moaenu 3a ueHoobpasyBaHe Ha onuuu, KaTo
13non3BaT Bb3MOXHO Hal-MHOMO Hanu4HW 1 NOAKPENSALLM Na3apHA OaHHN).

3a aKTMBM W MacuBu, KOUTO Ce OLEeHsIBaT Mo CrnpaBednuBa CTOMHOCT Ha nepuoamMyHa OCHOBa,
doHOBLT onpeaens TpaHcepU Mexay HMBaTa B MepapxusTa, Ypes3 NpeoLieHKa Ha kaTeropusaumsTa
(Bb3 OCHOBA Ha Haii-HUCKOTO HUBO, KOETO € BaXeH 3a M3MepBaHeTo Ha crpaBeasiMBaTa CTOMHOCT
KaTo LAMO) M CMATA, Ye NPEXBbPNAHMUATA Ca HACTLMUMM B HAYaNoTO 3a BCEKW OTYETEH Nepuod.

14.3 dyHKUMOHANHa BanyTa U BanyTa Ha npeacrtaBsiHe

dyHKUMOHanNHaTa BarnyTa e BanyTtata Ha MbpBUYHATa MKOHOMUYECKa cpefa, B KOATO PoHALT
onepupa. anosete Ha ®oHaa ce n3gasaTt B €BPO, HETHATa CTOMHOCT Ha akTUBMTE Ha eOuvH AN U1
LeHaTa Ha obpaTHOTO U3KynyBaHe ce U34MCrsaBaT B €BpO, Mopaam Ta3u npudnHa yHKuMoHanHaTa
BanyTa Ha doHaa e eBpo.

Tosun dmHaHcoB oT4HeT e npeacTaBeH B 6bnrapcku nesa (BGN). LisnaTta dpmHaHcoBa nHdopmaums,
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npeacrtaBeHa B NieBa € 3aKpblfieHa 00 XunAaga, OCBeH KoraTto € noco4vYeHo Opyro.

Ot 1 anyapu 1999 roanHa obmMeHHUST Kypc Ha 6bnrapckus nes (BGN) e dmkcnpaH kbMm eBpo (EUR).
Mopagm Tasn npuymMHa, B TO3M (PUHAHCOB OTYET HAMA OTYETEH edeKT OT BanyTHW pasnuKu,
Bb3HMKHaNM OT M3MOM3BaHeTo Ha Obnrapckms neB kaTo BanyTa Ha npeactaBsHe. OOMEHHMAT Kypc
e BGN 1.95583 / EUR 1.0.

14.4 Coenku B YyXaecTpaHHa BanyTa

CoernkuTte, OCbLUECTBEHM B Yy»KOECTPaHHW BaryTH, ce TpaHchopMmUpaT B feBa no opulmanHuTe Kypcose
Ha BHB 3a goeHst Ha coenkaTta. Bovuky akTviBY M MacuBu, OEHOMUHMPaHW B YyXXOecTpaHHa BanyTa, ce
NpeoLieHsIBaT eXeHEBHO.

14.5 MNpaeuna 3a onpepensiHe HeTHaTa CTOMHOCT Ha aKTUBUTe Ha choHAa

HeTHaTa CTOMHOCT Ha akTVBWTe e obLaTa CTOMHOCT Ha BCUYKM aKTMBM B NopTdeiina, HamaneHa ¢ BCUYKA
3aabikeHnst. oHOBLT Mpunara npaevria 3a orpefernsiHe Ha HeTHaTa CTOMHOCT Ha akTMBWUTe, KaTo
paspaboTeHaTa METOAOIIONS 3a OnpefaersiHe Ha HETHaTa CTOMHOCT Ha aKTVBUTe Ce OCHOBaBa Ha:

e  CbOTBETHWTE pasnopenbu OT npaemnara v npocnekra Ha doHaa;

e  CbOTBETHWUTE 3aKOHOBW pasrnopeabu 1 HopMaTVBHUTE aKTOBE MO NMpUiaraHeTo UM;

e  CbOTBETHUTE pasnopenby Ha CHETOBOAHOTO 3aKOHOAATESCTBO;

e MPUIIOXEHMETO Ha OOLLOMNPUETUN OLIEHBYHU METOAN.

HeTHaTa CTOMHOCT Ha aKTMBWTE Ha €OVH OAn € OCHOBAa 3a onpefensiHe Ha eMUCUOHHATa CTOMHOCT U
LeHaTa 3a obpaTHO 13kyrnyBaHe Ha eauH asn Ha PoHaa. EMUTMpaHnTe gsnoBe ce otyumTaT Nno HoMMHanHa
CTOMHOCT. HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa Ha earH Asn ce U3YMCnsiBa KaTto HeTHaTa CTOMHOCT
Ha aKTMBWTE Ce pa3denu Ha 6pos usgageHn oanoBe.

14.6 Pa3xoaun

Pa3xogute ce npun3Haeart B nevanéu n 38Fy6l/l 3a nepwuoga, npes KOMTO Ca Bb3HWKHANN, HE3aBUCUMO OT
napunyHmnTe nnawaHuA. Bcuukn pa3xogun, CBbp3aHn C AeriHocTTa Ha doHAa, BKNIOYUTESTHO pa3xogute 3a
Bb3HarpaxgeHme Ha yl'lpaBJ'IFIBaLLI,OTO OPYyXeCTBO U Ha OaHkaTa aenosntap ce npu3HasaTt B neyanom un
3ary61/| Ha npuHUuna Ha TekyLoTO Ha4ncrnsaBaHe.

MpekvTe pasxoam Ha NpuTeXaTenuTe Ha AAroBe, CBbP3aHu C NOKyrnkaTa v 06paTHO M3KynyBaHe Ha sroBe
ot ®oHga ca nocoyeHu B [NpocnekTa Ha PoHAa.

Takcu 1 KOMUCUOHMU

Pasxop 3a Takcu 1 KOMUCKOHM Ce NpU3HaBaT B nevandara u 3arybata ¢ U3BbpLUBAHETO HA CbOTBETHUTE
ycnyr.

14.7 DaHbumn

PoHOBLT KaTo BUA KOMEKTMBHA MHBECTMLIMOHHA Cxema, JonycHaTa go nybnunyHo npegnaraHe B Penybnvika
Bbnrapusa, nonssa npedepeHUmManiHo AaHbYyHO TpeTupaHe kato neyanbata My He ce obnara ¢
KOpNopaTVBEH AaHbK.

14.8 OcHoBeH kanutan. EMutupaHe n o6paTHo U3KynyBaHe Ha AsifoBe

OCHOBHUAT KanuTan € npeacrtaBeH Mo HOMUHANHaTa CTOMHOCT Ha M3dafeHuTe U NraTeHn OsnoBe Ha
doHpa.

doHabT eMUTUpa ganose rno eMMcUoHHa CTONHOCT BCEKM pa60TeH peH. EMuncrnoHHaTta CTonHOCT Ha eavH
oan ce (*)Ole/Ipa OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €duMH Osn NMoc pa3xoan no eMmUTUpaHeTo.
Pasznuvkata MeXay HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €4WH AN U HOMUHANHaTa CTOMHOCT Ha eavH Asan ce
OoT4nTa KaTo I'IpeMVIVIHVI pesepBu. B 3aBucumoct ganu PoHabT eMUTUpa aanoBeTe ch noa HoMmuHan nnm
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Hag HOMWHar, pasnukata [0 HOMMHanHaTta CTOMHOCT ce MocoYBa CLOTBETHO KaTto OTOMB Wiu
NONOXUTENHA NPEMUST NMPU EMUTUPAHETO Ha AsanoBe. PoHOLT UMa 384 bIPKEHUETO Aa U3KynyBa obpaTHO
CBOUTE OAIOBE OT NpUtexxatenure Um.

14.9 NMapuyHu cpeacTBa U NapU4HN EKBUBANEHTU

MapuyHuTe CpencTBa M KPaTKOCPOYHWUTE OEemno3nTy B oTyeTa 3a (OMHAHCOBOTO CLCTOSIHWE BKIOYBAT
Napu4HM CPELCTBA Mo GaHKOBM CMETKM, B OPOIi M KpaTKOCPOYHM AEMNO3UTY C MbpBOHaYareH nagex ot Tpy
Unm no-Marko Meceua. 3a LenuTe Ha oT4yeTa 3a NapuyHUTE NOTOUM, NapUYHUTE CPEACTBA M NapuiHUTE
€KBUBAsIEHTW BKMHOYBAT NapUYHUTE CPEACTBA M NapUYHN EKBUBANEHTY, KAaKTO Te ca AedpuHmpaHm no-rope.

15. I'IpomeHM B CHeTOBOAHUTE NOJIMTUKU U OonNoBeCTABaAHUA

HoBu ctaHaapTu, n3ameHeHusi U pa3sicHeHusi kbM MC®O, kouto ca Bne3nu B cuna ot 1
fAHyapu 2023 r.

PoHOBT € NPUNoXWr cnegHuTe HOBM CTaHOApPTW, W3MEHEHUS W passicHeHuss kbM MCOO,
paspaboteHn n nybnukysaHm ot CbBeTa MO MeXAyHapOOHW CYETOBOAHW CTaHAApTW, KOUTO ca
3agbMKUTENHN 3a npunaraHe OT roguWwHWS nepuog, 3anoysaly Ha 1 aHyapu 2023 r., HO HAmaT
CbLUEeCTBEH ehekT OT npunaraHeTo UM BbpXY (pMHAHCOBUS pe3ynTaT U PUHAHCOBOTO CbCTOSIHME
Ha ®oHpa:

U3meHeHue Ha MCC 1 [lpedcmaesiHe Ha puHaHCco8U omy4yemu

Ha 12 cdespyapu 2021 r. CMCC wnsgage ,OnoBectsiBaHe Ha c4eTOBOAHM nonutukn (M3smeHeHus
Ha MCC 1 n MC®O lNpaktnyecka geknapaums 2)“ ¢ UaMeHeHus, KoMTo umart 3a uen ga nomorHat
Ha CbCTaBWUTENUTE Oa pellaTr KouM CYETOBOAHM MOSIMTMKM [a OMOBECTAT B CBOUTE (PUHAHCOBU
oTyeTwn.

N3meHeHue Ha MCC 8 CuyemoeodHa nonumuka, MNPOMEHU 8 c4YemoeoOHuUme
npubsuzumesnHU oUueHKU U 2pewKu

Ha 12 deBpyapn 2021 r. CMCC wnspgage ,JdeduHnuma Ha cHETOBOAHU NPUBMM3UTENHN OLEHKM
(N3ameHeHuns Ha MCC 8)“, 3a oa NnoMorHe Ha ApyXecTBaTa U Ha noTpebutenute Ha pMHaHCOBUTE
OTYETM Ja pasrpaHuvaT NPOMEHUTE B CYETOBOOHWUTE OLIEHKM U MPOMEHUTE B CHETOBOAHUTE
NOSUTUKN.

U3meHeHue Ha MCC 12 [laHbyu ebpxy doxodu

U3meHeHue Ha MC®O 17 3acmpaxoeameniHu do2oeopu

U3meHeHue Ha MC®O 17 3acmpaxoeamenHu doz2oeopu — [MbpeoHa4yasIHO npusiazaHe Ha
MC®O 17 u MC®O 9 — cpasHumersnHa uHghopmayusi

CtaH@apTh, U3MEHEHNSA U pa3siCHeHUsl, KOUTO BCe Olle He ca BMe3Nn B cCUNa U He ce
npunarat oT no-paHHa gata ot ®oHaa. Te3n U3MeHeHUs1 BNM3aT B cuna 3a rogullHuTe
OTYeTHU Nepuoaum, 3ano4sawym Ha unu cnea 1 AsHyapu 2024 r.

Kbm gataTta Ha ogobpeHne Ha To31 (bMHAHCOB OTYET ca NyGnUKyBaHN HOBW CTaHAAPTWN, N3MEHEHNS
N passiCHeHUs KbM CbLLECTBYBaLLM Bede CTaHAapT, HO He ca BMe3nu B cura unu He ca npuetun ot
EC 3a dmHaHcoBaTa roguHa, 3anoysawa Ha 1 aHyapu 2023 r., n He ca Gunn NpUNoXeHn oT no-
paHHa gata ot ®oHga. He ce ovakBa Te Oa MMaT CbLUECTBEHO BMWUSHWE BbPXY (PMHAHCOBUTE
oTyeT Ha PoHaa. PHLKOBOACTBOTO OYaKkBa BCUMYKM CTaHOApTW U M3MeHeHus ga 6baaT npuetn B
cyeToBoAHaTa nonutuka Ha PoHAa npes NbpBUS Nepuoa, 3anoysall cnej garaTta Ha BNu3aHeTo
um B cuna. MNo-gony e gageH CNMchbK C NPOMEHUTe B CTaHAAPTUTE:!

e W3meHeHune Ha MCC 1 lNpeacraBsAHe Ha (pMHAHCOBU OTYETH

e W3meHeHne Ha MCC 7 Ot4yetn 3a napuyHute notoum n MCPO 7 duHaHcoBMU
MHCTPYMEHTU: ONOBEeCTSABaHUA

e WN3meHeHne Ha MCC 21 EchekTn OT NpomMeHnTe B OOMEHHUTE KypcoBe

o W3smeHeHne Ha MC®DO 16 JInsuHr
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16. YcnoBHM nacuBu U aKTUBU

PoHOBLT He NpU3HaBa YCIIOBHW MaCcKBU U YCITOBHW akTUBW BbB (PUHAHCOBUTE CM OTYETU, MOpaamn dakTa ye
He ce ABSBaT Bb3MOXHMW 3a4bIDKEHMS, 3a KOUTO BCE OLLEe He e MoTBbpAeHO Aany PoHALT MM MMa KaTto
CeralHn 3agbIPKEHVS UMM EBEHTYaNMHOTO UM Mpu3HaBaHe MOXe Aa AoBede A0 Npu3HaBaHe Ha [oxo[,
KOMTO MOXe HUKora aa He 6bae peanusupaH.

17. CuL0uTuA cnep garaTa Ha OTYETHUA Nepuog,

Hama cbbutnsa crneg gatata Ha OTYETHUS MEPUOA, M3UCKBALLM KOPEKUMW UMW OMNOBECTSIBaHE B
roavwHma rHaHcoB oT4yeT Ha doHaa, KOMTO ca ce Cryyunu 3a nepuoda OT oTyeTHaTa gata Ao
JaTaTa, Korato To3n (puHaHCOB OoT4yeT € o0gobpeH 3a ms3gaBaHe oT CbBeTa Ha ANPEKTOPUTE Ha
YnpaensiBalLloTo ApPYXKECTBO.
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'KRESTON
BULMAR

JAOKJIA/Il HA HE3ABUCUMUA OAUTOP

J1o mpuTexaTenuTe Ha AsI0BE
B JloroBopeH (oHn
HExcnar I'mo6aanun O6auranumu

JOKJIAJLl OTHOCHO OAUTA HA ®PUHAHCOBUSA OTYET

Muenue

Hue wm3Bbpmmxme oauT Ha (HUHAHCOBUS OTYET Ha AoroBopeH ¢(onn ,,Excnar Imodaanu
Oo6auramuu® (,PoHaa*), CHCTOAI CE OT 0TYETA 32 (PMHAHCOBOTO CHCTOSHHE KbM 31 JeKEeMBpH
2023 1., oTyeTa 3a BCCOOXBATHUS JIOXO]I, OTYETA 32 IPOMEHUTE B COOCTBEHHS KallMTal U OTYETa 3a
MAPUYHUTE MTOTOIM 32 TOIMHATA, 3aBHPIIBAIIA HA Ta3H JaTa, KAKTO U MOSICHUTEITHUTE MTPUIIOKECHHUS
KbM (DPMHAHCOBHSI OTYET, ChIBPIKAIM ChIIECTBEHA MH(OPMAIHS 32 CUECTOBOIHATA IOJIMTHKA U
Jpyra NosicHUTeHa nHpopmanus.

[lo Hame MHEHHE, TPUIOKEHUSAT (PUHAHCOB OTYET JaBa BSpPHA M YECTHA NpEICTaBa 3a
¢dunancoBoto cherosiHre Ha Donna kbM 31 nexkemBpu 2023 1. 1 32 HEroBUTE (PMHAHCOBU PE3yNTaTh
OT JIMHOCTTA U MAPUYHUTE MY TIOTOIM 3a TOIMHATA, 3aBbPILBAILA HA TA3H JIaTa, B ChOTBETCTBUE C
MexnyHaponnure cranfaptu 3a (puHancoBo otunutane (MC®PO), npuetu ot EBporneiickus cbro3
(EC).

ba3a 3a uzpa3zsiBaHe Ha MHeHHe

Hue wm3BbpmmxMe Hamms OOUT B CBOTBETCTBHE C MEXIyHapOOHUTE OOUTOPCKHU CTAHAAPTU
(MOC). HammTe 0TrOBOPHOCTH CBIVIACHO TE€3M CTAHAAPTH Ca OMMCAHU JOMBIHUTEIIHO B pa3jena
OT Hamms JoKiIaj ,,OTrTOBOPHOCTH HAa OIWTOpa 3a oauTa Ha ¢uHaHCOBUS oTueT. Hue cme
He3aBUCHMH OT POH/IA B CHOTBETCTBUE C MedcOyHapoorus emuyen KooeKe Ha npoghecuoHantume
cuemosooumeny (BKIIOUUTENHO MeXTyHapoAHU CTaHIapTU 3a He3aBUCHMMOCT) Ha CbBeTa 3a
MEXKTyHApOIHU CTaHIapTH 1o eTuka 3a cueroBonuTenu (Kogekca na CMCEC) 3aenHo ¢ eTuyHHTE
M3UCKBaHUA Ha 3akoHa 3a He3zaBHcuM ¢uHaHCcoB oauT (BHDO), npuinokuMu 1o OTHOLIEHUE Ha
HaIMs OJUT Ha (PMHAHCOBHSA OTYeT B bbarapus, kato HUE M3MBIHUXME M HAIIUTE APYTH €TUYHU
OTTOBOPHOCTH B ChOTBETCTBUE C Te3u n3nckBanus U Konekca Ha CMCEC u 3H®O. Hue cunrame,
Ye OJJUTOPCKUTE J0Ka3aTelICTBa, MOMYyYEeHH OT Hac, ca I0CTaThbuHU U YMECTHH, 32 J]a OCUTYpST 0a3a
3a HalIeTO MHEHHUE.
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Apyra undgopmanus, pa3jiniHa oT (UHAHCOBHS OTUYET U OUTOPCKHUS 0K BLPXY HEro

PBKOBOIICTBOTO HOCH OTTOBOPHOCT 32 Apyrara undopmars. Jlpyrara nabopMaiys ce ChbCTOH OT
Jloknan 3a JaeMHOCTTa, M3rOTBEH OT PBKOBOJACTBOTO, ChIiacHO [7aBa ceama ot 3akoHa 3a
CUETOBOJICTBOTO, HO HE BKJIFOYBA (DMHAHCOBHS OTYET HA HAIIIWS OUTOPCKH JTOKJIA]] BBPXY HETO.

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

BbB BpB3Ka ¢ Hamms OAUT Ha (DMHAHCOBHS OTYET, HAIlaTa OTTOBOPHOCT C€ CHCTOM B TOBA Ja
npoYeTeM apyrara vHGOpMaLys U MO TO3W HAYMH Ja IPELEHUM Jal Ta3u Apyra uH(opMarus € B
CBIIIECTBEHO HECHOTBETCTBHUE C (PMHAHCOBHUS OTYET WX C HAIIUTE IO3HAHUS, TPUAOOUTH IO BpeMe
Ha OJUTA, WIH 110 JPYT HAYUH U3DIEXK/A a ChIbPrKa CILECTBEHO HEMPABUIHO JOKJIAIBaHE.

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

Hue asamamMe HUINO 3a JOKJIAABaHE 110 TO3H BBITPOC.

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

PBKOBOICTBOTO HOCH OTTOBOPHOCT 3a M3TOTBSHETO M JOCTOBEPHOTO MPEACTABIHE HA TO3U
¢unancoB otuer B chorBercTBHe ¢ MCDO, nmpunoxkumu B EC u 3a TakaBa cucrema 3a
BBTPELLEH KOHTPOJI, KAKBaTO PBKOBOACTBOTO OINpPEAENH, Y€ € HEOOX0NUMa, 3a OCUTYpsIBaHE
M3TOTBSHETO HAa (PUHAHCOBUS OTYET, KOWTO Ja HE CBHIBPKA CHINECTBEHU OTKIOHEHUS,
HE3aBUCHMO JIaii JbJDKAIM CE€ Ha M3Mama WM Tpenika.

[Ipy m3rorBsiHe Ha (PUHAHCOBUSA OTYET PHKOBOJACTBOTO HOCH OTTOBOPHOCT 3a OLIEHSIBAaHE
crocobHoctta Ha PoHAa Aa NporbKK J1a (PyHKUMOHHMpA Karo AEWCTBALIO MpEANpUsTHE,
OIIOBECTSABAallKM, KOraTO TOBa € MPUJIIOKUMO, BBIIPOCH, CBBP3aHU C MPEATOIOKEHHUETO 3a
JEeUCTBAIlO TMpEeANpHUsITHE W U3NO0A3BallKM CUETOBOAHATAa 0a3a Ha OCHOBaTa Ha
IIPEINONIOKEHUETO 3a ISHCTBAIIO IPEIPUATHE, OCBEH aKO PBKOBOICTBOTO HE Bb3HAMEPSIBA A
mukBuaupa GoHa WK a NpeycTaHOBU JAEHHOCTTA MY, MIIM aKO PHKOBOACTBOTO HA MPAKTHUKA
HsIMa Jipyra aJITepHaTUBa, OCBEH Jia MOCTBIIM 110 TO3H HAUKH.

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

Hammre nienu ca 1a momy4um pasymMHa CTETNEH Ha CUTYPHOCT OTHOCHO TOBa Aaiii (PMHAHCOBUSAT
OTYET KaTo ISI0 HE ChAbPKA CHIIECTBEHU OTKJIOHEHMS, HE3aBUCHUMO JAJIM ABJDKAIIM CE€ Ha
W3MaMa WM TPeIika, ¥ Ja U3JaJeM OJUTOPCKH JOKJIad, KOWTO Ja BKIIOYBA HAIIETO MHEHUE.
Pa3zymuara cTeneH Ha CUT'ypHOCT € BUCOKa CTENEH Ha CUTYPHOCT, HO HE € TapaHIus, Y€ OJUT,
n3BbpIIeH B choTBeTCTBUE ¢ MOC, BUHArum 1ie pa3KkpuBa ChIIECTBEHO OTKJIOHEHHE, KOraTo
TakoBa ChIIECTBYBAa. OTKIOHEHUITA MOTaT J1a Bb3HUKHAT B PE3YJITAT HA U3MaMa WJIM TPENIka u
Ce€ CUUTAT 3a CHIIECTBEHH, aK0 OM MOIJIO Pa3yMHO Jia C€ OYakBa, Y€ T€, CAMOCTOSITEITHO WIIN
KaTo CHBKYITHOCT, III€ OKa)XaT BIMSHUE BbPXY NUKOHOMHUYECKUTE PEIICHUs Ha TOTPEOUTEITUTE,
B3€MaHHU Bb3 OCHOBA Ha TO3W ()MHAHCOB OTYET.
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Karo gact or oauTa B CbOTBETCTBHE C MOC, HHUEC U3I10JI3BaAMC l'IpO(beCI/IOHaJ'IHa IIpCUCHKa 1
3ara3BamMe HpO(bCCI/IOHaJIeH CKCIITULIU3BM 11O BPEMC HaA LCIIUA OJUT. Hue coino taka:

. UAECHTU(pHULIMPAME U OLICHSIBAME PUCKOBETE OT ChIIIECTBEHU OTKJIOHEHUS BbB (PMHAHCOBHS
OTYET, HE3aBUCHMO JalM ABDKAIIM Ce Ha HM3MaMa WM Tpelika, pa3paboTBame U
U3MBJIHABAME OJUTOPCKH IPOLIEAYPH B OTIOBOpP Ha TE3M PHUCKOBE M IOJIydaBame
OJUTOPCKHM JI0OKA3aTeJICTBA, KOMTO Ja Ca JOCTaTbYHU M YMECTHH, 3a J1a OCHUTYpSAT
OCHOBaHHME 3a HAIIETO MHEHHE. PUCKBT 1a He ObJie pa3KpUTO CHIIECTBEHO OTKJIOHEHUE,
KOETO € pPe3yiaTaT OT U3MaMa, € II0-BUCOK, OTKOJIKOTO PUCKa OT ChLIECTBEHO OTKIOHECHHUE,
KOETO € pesylrar OT TIpelka, ThbHA Karo H3MaMara MOXe Ja BKIIOYBA TalHO
criopasymsiBane, (¢anmuuimupane, mpeJHaMepeHn MPOIYCKU, U3SBICHUS 32 BbBEXKIaHE
Ha OAUTOpa B 3a0iyX/E€HUE, KAKTO U IIpeHeOpersaHe Wi 3a00MKaIsiHE Ha BbTPELIHUS
KOHTpOIL.

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

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

. JIOCTUraMe J0 3aKJIIOYEHHE OTHOCHO YMECTHOCTTa Ha M3IOJI3BaHE OT CTpaHa Ha
PBKOBOJICTBOTO Ha CYETOBOAHATA Oa3a Ha OCHOBATa Ha MPEIOI0KEHUETO 3a IeHCTBaIIO0
OpeanpusTHe M, Ha 0a3aTa Ha MOJYyYEHHUTE OJUTOPCKU J0KA3aTeJICTBA, OTHOCHO TOBA
JIalli € HaJIUIIe ChIECTBEHA HECUTYPHOCT, OTHACAIIA C€ 1O CbOUTHS WIIN YCIOBUS, KOUTO
Ourxa MOTJM Ja MOPOJSAT 3HAYUTEIIHU ChbMHEHHUS OTHOCHO crocoOHocTTa Ha PoHna na
OPOABIDKU Ja (DPYHKIIMOHUpA KaTo JEHCTBALIO MpEeAnpusTHe. AKO HUE JIOCTUTHEM JI0
3aKJIIOYEHHE, YE € HAJIMIIE ChIIECTBEHA HECUTYPHOCT, OT HAC C€ M3UCKBA J1a MIPUBJIEUYEM
BHHUMaHUE B OJJUTOPCKUS CU JIOKJIa/l KbM CBbP3aHHUTE C Ta3H HECUTYPHOCT OITOBECTSIBAHUS
BbB (DMHAHCOBUS OTYET WJIM B CIy4ail ue Te3W ONOBECTSIBAHMS ca HEAJECKBaTHHU, Ja
MoaudHUIMpaMe MHEHUEeTo cu. Hammre 3akiioYeHHsi ce OCHOBaBaT Ha OJUTOPCKUTE
JI0KAa3aTeJICTBA, MOJIYYEHH JI0 JaTaTa Ha OJUTOPCKUS HU J0KJIaA. bbaeuwm cpoutus wim
ycioBHs obaue MoraT Aa craHaT npuyruHa GOoHIBT Aa NpeyCcTaHOBU (DYHKIIMOHUPAHETO
CH KaToO JICMCTBAILO MPEANPUATHE.

o OLCHABAMC LAJIOCTHOTO MPEACTABAHC, CTPYKTYpPa U CbABPIKAHUC HA (I)I/IHaHCOBI/IH OTHYCT,
BKIIOUYHUTCIHO OIIOBCCTABAHUATA, U JaJIN (1)I/IHaHCOBI/I$IT OTUCT MPEACTaBsA CTOAIINUTE B
OCHOBara CACJIKH U CHOUTHS 1O Ha4uH, KOMTO IIOCTUTA AOCTOBCPHO IMPEACTABAHE.

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

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

B nombiHeHne Ha HaIMTE OTTOBOPHOCTH M JIOKIaaBaHe cbriacHo MOC, omnmcaHu mo-rope B
paszmena ,,JIpyra nadopmanus, pazandHa OT (UHAHCOBUS OTYET U OJUTOPCKHS JIOKIAI BBPXY
HEro“ 110 OTHOILIEHUE Ha JOKJIaJa 3a JEHHOCTTA, JEKIIapaliaTa 3a KOPIIOPATUBHOTO YIIPABICHUE U
He(bI/IHaHCOBaTa ACKJIapalysa HUC U3IITbJIHUXME U ITPOUCAYPHUTE, I[OGaBeHI/I KbM HU3HCKBaHUATA I10
MOC, cbrinacHo ,,YKa3aHusi OTHOCHO HOBH M Pa3IIMPEHH OJUTOPCKH JOKIAIH U KOMYyHHUKALHS OT
CTpaHa Ha OAUTOpA‘* Ha Mpo(hecHoHaATHATA OPraHU3ALMs HA PETHCTPUPAHUTE OUTOpH B Bhirapus,
Wuctutyta Ha aumomupanute ekcrnepr-cueroBogurenu (MIAEC). Tesn npouenypu kacasr
MPOBEPKH 32 HAJIWYUETO, KAKTO U MPOBEPKH Ha (OPMUpPAHE HA CTAaHOBHIIIE OTHOCHO TOBA JajH
Apyrara I/IH(bOpMaIII/IH BKJIFOYBA OIIOBCCTABAHUATA W JOKJIaJIBAHUATA, IIPCABUACHU B I'maBa ceaMma
OT 3aKOHa 3a CYETOBOJICTBOTO, MTPUIIOKUM B Brirapusi.

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

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

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

Oautopcko apyxectBo “Kpecrbn ByaMap — ¢punancos oqutr” OO/
¢ perucTpanuoHexH Homep 119

Vyara Petrova \[/))Irglrtaalllyetsrlg:: ﬂ:»fova
JEC Bsipa [letpoBa Kykoa  Kukova 71041 10900
Perucrpupan oguTop, OTTOBOPEH 32 OAUTA
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A0
HpI/ITe)RaTeJII/ITe Ha J51J10B€

HA 1@ , Excnar I'mo6ajnu Ooauranumus

JNEKJIAPALIMS

no un. 100n, an. 4, m. 3
om 3aKoHa 3a nyOauuHO npedyazane Ha YEHHU KHUMCA

Honynonnucanara:

Bapa Ilerposa KykoBa, B ka4eCTBOTO MM Ha Y IIpaBUTEI HA OIUTOPCKOTO APYKeCTBO “KpecTbH
bynMap — ¢unancos ogutr” OO/, ¢ EMK 130857562, cbe cepanuiiie 1 aapec Ha yIpaBlIeHUE:
rp. Codus, m.k. 1309, yn. Haituo Llanos 172, er.3 u peructpupan ogutop (¢ per.Ne668 ot
peructbpa pu UJEC no 4in.20 ot 3akoHa 3a He3aBUCUM (PHAHCOB OJIUT), OTTOBOPEH 32 OIHT
aHTaKUMEHTa OT UMETO Ha OAUTOPCKO ApyxecTBO “KpectbH bynmap — dpunancos oqut” OO/
(c per.Nel19 ot peructwpa npu MJIEC no un.20 ot 3akoHa 3a He3aBUCUMUS (DUHAHCOB OJIUT)
npu UJAEC, nexnapupam, ye:

“Kpectbu bynMap — ¢unancos ogutr” OO/] Oeme aHraxupaHo Ja U3BBPIIN 33bJIKUTEICH
(¢uHaHCOB oauT Ha qoroBopeH Goun ,,Excnar I'modamnu Ooauramun’ (donna) 3a 2023r.,
CbCTAaBEH ChIVIACHO MexXayHapoAHUTE CTaHIApTU 3a (PUHAHCOBO OTYUTaHE, npueTH ot EC,
o0II0NpUEeTO HAMMEHOBAaHUE Ha CUeTOBOAHATA 0a3a, neduHupana B m. 8 na /[P 3a 3akona na
Cuemo600Ccmeomo 10 HAMMEHOBAHUE ,,MeX1yHapOJHHU CUETOBOIHU CTaHAApTH ‘. B pe3ynrar
Ha Halllus OJIUT U3Ja10XMe oauTopcku nokian Ha 01 Anpun 2024 r.

C nacmoawemo Y/IOCTOBEPABAM, YE xkakmo e 00K1a08ano 6 uzoadeHus om HAC
00UmMopcKu 00K1a0 OMHOCHO 200uuinusa unancoe omuem na /I® ,,Excnam I'nobannu
Oobauzayuu“ 3a 2023 zo0una, uzoaoen na 01 Anpun 2024 2o00una:

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

MPUJIOKEHUAT (UHAHCOB OTYET JaBa BspHA M YECTHA MpeacTaBa 3a (PUHAHCOBOTO
ceeTostHre Ha Donga kM 31 nekemBpu 2023 1. 1 32 HETOBUTE (PUHAHCOBU PE3YITATH
OT JAEWHOCTTa W MAPUYHHUTE MY TOTOIM 3a TOJWHATA, 3aBHPINIBAIA HA Ta3u JaTa, B
CHOTBETCTBUE C MeEXIyHApOIHUTE CTaHIapTu 3a (QuHaHcoBo oryutane (MCDO),
npuetu ot EBponeiickus cbro3 (EC);

2. Yn. 100n, an. 4, m. 3, oykea ,,6*“ Hugpopmauus omuacawa ce 0o coeaxume na J|@
wEKcnam I'nobannu Obnuzayuu“ cvc cevpzanu auya. Vudopmarnuss OTHOCHO
CHCIIKUTE ChC CBBbP3aHM JIUIIA € Ha/ITIeKHO oroBecTeHa B [loscHuTenna Oenexka 12 kbMm
¢unancoBus otder. Ha 6a3a Ha M3BBPIICHUTE OT HAC OJUTOPCKH MPOLEIYPU BBPXY
CHCIIKUTE ChC CBHP3aHU JIMIA KATO YACT OT HAIIUSA OAUT Ha (PMHAHCOBHUS OTYET KaTO
15710, HE ca HU CTaHaJIM U3BECTHU (DaKTH, 0OCTOSATENICTBA WU Jpyra HHPOpMaIus, Ha
0a3a Ha KOWTO Ja HAMpaBUM 3aKIIOUEHHUE, Y€ CACIKHTE ChC CBBpP3aHH JIHIA HE ca
OTOBECTEHN B TPWIOXKEHUs (PUHAHCOB OTYET 3a TOAMHATA, 3aBbpiiBama Ha 31
nexkemBpu 2023 1., BbB BCUUKHU ChILIECTBEHH aCMIEKTH, ChITIACHO M3UCcKBaHusATa HAa MCC
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24 OnoBecTsiBaHE Ha CBBP3aHU JMILA. PesynTaTure OT HalIMTE OAUTOPCKHU IPOLEAYPH
BbPXY CHEJIKUTE CBbC CBBbpP3aHM JMIA Ca pasliielaHd OT Hac B KOHTEKCTa Ha
(opMHpaHETO HA HAIIETO MHEHHE OTHOCHO (PMHAHCOBHS OTYET KATO IISUIO, a HE C L
u3pa3siBaHe Ha OTAEIHO MHEHUE BbPXY CHACIKUTE ChC CBbP3aHM JIMLA;

3. Yn. 100n., an. 4, m. 3, oykea ,,6“ Hnghopmayus, omuacawa ce 00 coujecmeeHume
coenku. Hamunre OTTOBOPHOCTH 3a OJUT Ha (PMHAHCOB OTYET KATO LAJI0, ONUCAHU B
pas3zena Ha Hamus Jokiaz ,,OTTOBOPHOCTH Ha OJUTOPA 3a OAUT HA (PMHAHCOB OTYET,
BKJIIOYBAT OICHSBAaHE A (DMHAHCOBUAT OTYET IMPEICTABS CHIIECTBEHH CHEJIKH M
CHOUTHS 110 HAUYMH, KOWTO IMOCTUTA IOCTOBEPHO npencTaBsHe. Ha 6a3a Ha u3BbpIieHuTe
OT Hac OJUTOPCKHU IPOLEAYPH BBPXY CBHILECTBEHUTE CIEJIKH, OCHOBOIOJAraly 3a
(¢uHAHCOB OTYET 3a TOAMHATA, 3aBbpiBail Ha 31 nekemBpu 2023 1., HE ca HU CTaHAJIH
U3BECTHU (akTH, OOCTOATENICTBA WM Apyra MH(opmanus, Ha 06a3a Ha KOUTO Ja
HalpaBUM 3aKJIIOYEHUE, Y€ Ca HAIMLE CIyyad Ha CBhIIECTBEHO HEIOCTOBEPHO
IIPEJICTaBsSHE U ONIOBECTSBAHE B CbOTBETCTBUE C IPUWIIOKUMUTE U3uckBanusg Ha MCPO,
npuetd ot EBponeiickus cbro3. Pesynrature oT Halmre oIUTOPCKH MIPOLETYyPH BBPXY
CBIIECTBEHUTE 3a (PMHAHCOB OTYET CHEJKH U cbOuTHA HAa DOHJA ca pasriieJaHu OT HaC
B KOHTEKCTa Ha (JOPMHUPAHETO HA HAIIIETO MHEHNE OTHOCHO (DMHAHCOB OTYET KaTo I5U10,
a HE C 1IeJI U3pa3sBaHe Ha OTJEIHO MHEHHE BbPXY TE€3U ChIIECTBEHH CIEIKH.

Yoocmosepenuama nanpasenu c¢ nacmosawama oeknapayus, cieoea 0a ce pazzieoam
€OUHCHBEHO U CAMO 8 KOHMEKCMA HaA U30A0eHUs Om HAC 00UMOPCKU O0KIA0 6 pe3yimam
HA U3BBPUIEHUA HE3AGUCUM (PUHAHCO8 00um Ha 200uuieH unancoe omuem na /|@
wEKcnam I'nobannu Obnuzayuu“ 3a omuemnus nepuoo, 3asvpuwieawy Ha 31 oexemepu
2023z., c 0ama 01 Anpun 2024 2. Hacmoawiama oexnapayus e npeoHa3Ha4ena eOuHCcmeeHo
3a nocoyeHus no-zope aopecam u e U320MeeHa eOUHCHEEHO U CAMO 6 U3NbIHEHUe HA
u3ucKeanuama, Koumo ca nocouenu c¢ un. 100n, an. 4, m. 3 om 3axona 3a nyéoAUUHO
npeonacane na yennu kuuxca (3IIIIK) u ne credsa oa ce npuema Kamo 3amecmeauia
Hawiume 3aKNI04YeHUA, CHOBPIHCAUU Ce 6 U30A0eHUA Om Hac 00umopcku 0okaad om 01
Anpun 2024 2. no omnowenue na evnpocume, ooxeanamu om un. 100n, an. 4, m. 3 om
SIIIIIK.

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

Vya ra Digitally signed by
Petrova Ll
Bﬂpa HeTpOBa KyKOBa Bﬂpa HeTPOBa KyKOBa Kukova 17:11:24 +03'00'
praBI/ITeH Vyara \?;gai,;a';‘zﬁf,igc:d by PCTI/ICTpI/IpaH O,Z[I/ITOp, OTFOBOpCH 3a o4AuTa
Petrova EUkovzaoumm
ate: .04
Kukova 17:10:49 +0300
Hata: 01 Ampun 2024r.

rp. Codus
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