MexkauHeH T0KJIAJA 3a aAeiHocTTa HA ,,/ledouTtym UuBect" AJICHUL mo
qj1. 1000, ax. 4, 1.2 ot 3IIIIK

1. Uudopmanusa 3a Bas)KHU CHOMTHSA, HACTHIIWIN NPe3 TPETOTO TpuMeceune Ha 2024r.

Ha 08.07.2024r. B TPPYOJIHLI, BoseH oT AreHuus 110 BIMCBaHUATA O€ BIMCaHa IPOMsHA B
cbcTaBa Ha wieHoBeTe Ha CbBeTa Ha AupekTopuTe Ha ,,Jleoutym Uusect AJICHULI, cpriacHo
pemenue Ha OOMIOTO CHOpaHHe Ha aKIIMOHEPUTE, MTpoBeaeHO Ha 29.06.2024r.

Hoceramnusat uieH Ha CpBeTa Ha qupekropure 3apaBko Binaaumupos Banos u UsnbinuTenen
IUpEeKTOp Oe 3ai1uyeH, a 3a HoB wieH Ha CbhBeTa Ha nqupekTopure 6e Bnucana [lers Kpacumuposa
Kpsbcrepa. Unenosere Ha ChBeTa Ha AUpeKTOpUTE ciiell mpoMsiHara ca: bopucnas Hukomnaes
bopucos, Jlesn Bennukos bopucos u Ilers Kpacumuposa Kpbscresa. Kato HoB M3nbianuTenen
JMPEKTOP Ha JIPY>KECTBOTO, ChIVIACHO pelieHre Ha ChBeTa Ha AUpPEKTopuTe, 6e Brincan JlesH
BenuukoB bopucos, koeto o6cTosaTencTBo cpio e orpazeHo B TPPIOJIHLI.

Ha 23.08.2024 r. Jle6utym MuBect AJJCHUL] emutnpa obnurannonex 3aem B pazmep Ha S 500
00.00 eBpo, npexacrasisBamm 5 500 6p. oOMKHOBEHH, O€3HATTMYHH, JIMXBOHOCHH, TOMMEHHH,
obe3neueHn u HeKOHBepTupyemu obsmranuu ¢ Homuaan 1000 eBpo/Op. CpokbT Ha obmuranusTa
€ 7 TOAWHM IIpU TOJUINHA (PUKCUPAH JTMXBEH IPOIEHT OT 7.7% TOIUIIHO BPXY HENOoraceHara
YacT OT IVIaBHUIIATA, TIPH JIMXBeHa KoHBeHIMs Actual/365L. JluxsaTa ce HaUMCIISIBA U IBJDKH Ha
[IECTMECEUEH IEepPHOJI OT JlaTaTa Ha M3/1aBaHeTO Ha OOIUTallHOHHUS 3aeM. AMOPTH3AIMOHHUTE
TUTAIAHKS Ha TJIaBHUIIATa e U3BBPIIBAT HA 10 paBHM BHCOKH OT TpeTara JI0 ceMaTa ToiuHa OT
o 550 xui eBpo. [ TaBHUYHNKTE MJaNaHus ca JBIDKIMH Ha ChOTBETHUTE JIaTH HA JINXBEHHUTE
TUTAIAHNS.

[Ipe3 TpetoTo Tpumeceure Ha 2024r. ca mpuIO0OMTH HOBY B3eMaHus 1o JloroBopu 3a 1iecus B
pasmep Ha 11 877 XwI.JiB. KaTo OOIMHUAT pa3Mep Ha B3eMaHHUATA MPUIOOUTH Upe3 MECHs KbM
30.09.2024r. ca B pazmep Ha 12 287 xumn.is.

2.Biusinue Ha nH(popManusTa 1o 1.1. BbpXy pe3yJarature BbB QUHAHCOBHUS OTYET:

KoM xpast Ha TperoTo TpuMecedne Ha 2024 r., "JIeoutym MuaBect” AJICHUIL] oTumnTa meyanba
B pa3mep Ha 1084 xui.nB. ¥ mpux0au B pa3Mep Ha 1272 xui.js.

3.0nmncanne HA OCHOBHHTE PHCKOBE W HECUT'YPHOCT, Mpel KOUTO € H3NpPaBeH
Jeoutym UnBectr' AJICHULI npe3 punancoBara roauHa.

Paznuanu rpynu puckoBe MOTar Ja BIHAsIT €IHOBPEMEHHO Ha JIeHHOCTTa Ha ,,/le0uTy™m nHBecT”
AJICHLI, kato HIKOM OT TSIX MOraT Ja ObJaT OrpaHMYaBaHy, a IPYTH Ca M3BBH KOHTPOJIA HA
JPYKECTBOTO.

1. Puckose, cnenuu4ny 32 ApYKecTBOTO- Pa3IM4yHy Irpyny pUCKOBE MOTaT Ja BIUAAT
€JIHOBPEMEHHO Ha JICHHOCTTA Ha ,,JleonTy™m uHBect” A JICULI, kaTo HIKOM OT TSIX MOraT Ja
ObJaT OrpaHUYaBaHU, a IPYTH ca U3BBH KOHTPOJIA HA PYKECTBOTO.

PuckoBe, cienuduyuHy 3a IPY’KECTBOTO- BEPOSITHOCTTA OT HACTHIIBAHE HA CHOUTHS, TPH KOUTO
€IHOBPEMEHHO TOJISIM OpOi B3eMaHMs HIMa Jia ObJIaT 0OCITY)KBaHH UJIH 00CITY>)KBAHETO UM MOKE
na ObJie 3a0aBEHO, KAKTO M PUCKA OT MPEJACPOYHO IMOracsiBaHe Ha KPSIUTHUTE.

Hamyckane Ha KIIFOUOBH CITY>KUTENN — 32 U30ATBAHETO HA TO3U PUCK JPYKECTBOTO NMa
orpaHuueH Opoi IepcoHall, a OCHOBHATA YacT OT ONEpaTUBHATA JICHHOCT CE Bb3JIara Ha BHHIITHH
KOHTPAareHTH, C KOETO TO3U PUCK € JI0 TOJIAMa CTENEH U30JIMPaH.

2. O0mm (CMCTEMHH) PUCKOBE



na3zapeH pHCK - Bb3MOXHOCTTA JIa C€ peaju3upar 3aryou nopaau HebJaronpusTHy na3apHu
M3MEHEHHs B CTOWHOCTTA Ha (PUHAHCOBUTE MHCTPYMEHTH U APYTHU JUKBUIHU (PMHAHCOBU aKTUBHU.
HuBoto Ha na3apeH puck B pe3yartaT Ha nanaemusta oT COVID-19 e cunHo nosuieHno. To3u
PHUCK He 3acsira OCHOBHUTE aKTHBH Ha JAPY>KECTBOTO Thi KaTO HE C€ ThPryBaT Ha (JMHAHCOBUTE
naszapu.

KpeIuTeH PUCK — TOBA € PUCKBT MPUIOOUTHUTE OT APY>KECTBOTO OTpdeiliy B3eMaHus Ja He
ObJaT HAII'BJIHO WJIM YaCTUYHO MOTaCeHU. PHKOBOJICTBOTO YITpaBIisAiBa KaTo HaeMa 00CITy>KBaIlo
JPY>KECTBO C OMHT U PeCypcu B ChOMpaHETO Ha B3eMaHus. HUBOTO Ha KpeAUTEH PUCK €
MOBUIIICHO MOPAIN HAJIOKEHOTO UBBHPEIHO MOJI0KEHHE, YACTUYHOTO WJIM ITBJIHO 3aTBApsSHE Ha
THPrOBCKU 00EKTH, OCBOOOXKIaBaHE HA PAOOTHHIIN;

onepanMoHeH — Bb3MOXKHOCTTA J1a CE peannu3upar 3ary0ou, CBbp3aHu C IPELIKU WU
HECHBBPIICHCTBA B CHCTEMAaTa Ha OpraHu3allus, HeIOCTaThUHO KBATH(HUIIMPAH IEPCOHA,
HEOJIaronpHUsITHA BHHIIHA CHOUTHUS OT HE(PUHAHCOB XapaKTep, BKIIOYUTETHO U TIPABEH PHCK;
HuBoTO Ha onepannoHeH pUCK € MOBUIICHO MOPaIy HAJIO)KEHUTE MEPKH 3a OrpaHnYaBaHe Ha
COLIMAJTHUTE KOHTAKTH;

JIMKBHJIEH pucK — [[pyXecTBOTO mocpelia Hy>KIUTe CH OT JIMKBUIHU CPEACTBA KATO BHUMATEITHO
CJIEZIV TIOCTHIIBAIIMTE TUIAIIAHUS OT JUTHKHHIIM IO IOTOBOP 32 IECHs, KAKTO U U3XOISAIINTE
MapUYHU MOTOIH, BH3HUKBAIIM B X0/1a HA ONepaTUBHATA JIeiHOCT. HUBOTO HA TMKBUICH PHCK €
HUCKO TIOPaJIv JINTICATa HAa TTOTCHIIMAIHNA KPAaTKOCPOUYHH 3aTbJDKEHUS Ha IPYKECTBOTO;
CHCTEMHH PHCKOBE -3aBHUCST OT 00IUTE KOJeOaHusl B UKOHOMHUKATa KaTo 1s710. J[pykecTBOTO
HE MOXE J1a BIIHsIC BEPXY CHCTEMHHUTE PUCKOBE, HO T OTYHTA U ce ChoOpa3sBa ¢ Tsax. HuBoTo Ha
CHCTEMEH PHCK € TIOBHIIIEHO IMOPAIN Ch3IaJACHUTE N3BBHPEIHN 00CTOATENCTBA. J[pyKeCcTBOTO
CJIeZI ¥ aHAIM3MPa IPUIIATraHUTE MEPKH 3a TIOJIoMaraHe Ha MKOHOMUYECKUTE CyOeKTH OT
CTpaHa MPaBUTEJICTBOTO;

PHMCKOBe, CBbP3aHHU ChC CTONAHCKATA KOHIOHKTYPA - TeKyIlaTa NKOHOMHYECKa CUTyalus B
Bbwarapus u cBeTa Boau 10 HaMallsiBaHe Ha IMOKYTATEIHATa CIOCOOHOCT HA HACEIIEHUETO U J0
CBUBaHE Ha THPCEHETO Ha KpeauTu. HamaneHoTo mons3BaHe Ha KPEIUTH U ChOTBETHO I1O-MaJIKUTE
eKCIIO3UIIUN MOJKE J1a I0BeJIe 10 TIO-HUCKHM HUBa Ha mevanda 3a J[pyxecTBOTo, Thil KaTo 00eMBbT
Ha B3€MaHUs € 0-HUCHK OTKOJIKOTO ITPH YCKOPEH NKOHOMHYECKU PACTEX;

He01aronpusTHU NPOMEHH B 3AKOHOAATEeJICTBOTO - TCHICHIUATA HA XapMOHU3UPAHE HA
MECTHOTO 3aKOHOJATEJICTBO C €BpOIEHcKaTa peryjiaTuBHa paMKa B 4acTTa 3a JIpy’KeCTBaTa CbC
CrelMaHa MHBECTHIIMOHHA 1171, BOAU 10 MHEHHE, Ue OaronpusTHUAT PETyJaTUBEH MOJIEN Ha
TO3H BHJI KOMIIAaHHH III€ CE 3ama3d U B ObJEIIe U PUCKBT OT HEOIaronpusaTHH IPOMEHH B
3aKOHOZATEJICTBOTO 1e ObJic MUHUMH3HPAH B TOJISIMA CTEIICH;

KOHKYpPeHIus Ha na3apa - [Ipe3 mocienHuTe roanHy, B CEKTOPa 3a THProBUs U ChOUpaHe Ha
B3EMaHUs HaBJIs30Xa 3HAYUTENIEH OPOil HOBU YUYaCTHHUILIH, B T. Y. U MHOTO Uy>KACCTPAaHHH
KOMIIaHMH. Y BEJTMYaBAHETO HA KOHKYPEHIUATA B TO3H aCIEKT MOXKE J1a JOBEJE B CPEAHOCPOUEH
IIJIaH 1O HEBB3MOKHOCT 3a JIPYKECTBOTO J1a YCIee 1a pealu3upa NpeIBapuTeIHO OYaKBaHaTa
JOXOJHOCT OT UHBECTULIUUTE CH.

BaJIyTeH pUcK - ChriacHO AEHCTBAIOTO KbM HACTOSALIMS MOMEHT 3aKOHOZATEICTBO B bparapus,
OBirapcKusT JeB € GuKcHpaH KbM eBpoTo B choTHoienne EUR 1 = BGN 1.95583, a
brearapckata Haponna banka e urbxHa 1a moJibp:ka HUBO Ha OBJITapCKUTE JIEBOBE B
oOparieHue, paBHO Ha BATyTHUTE pe3epBU Ha OaHKaTa. Ta3u BadyTHa MOJUTHKA HAMaJsIBa
3HAYUTEIHO PHCKA OT CPUBOBE B CTOMHOCTTA Ha Obarapckus JieB. DUKCUPaHUAT Kype Ha JIeBa
KBbM €BPOTO HOCH 3a OBbJIrapcKara BajlyTa pUCKa OT HEOJIaronpusTHU JABMXKEHUS Ha Kypca Ha
€BPOTO CIIPSIMO IPYTUTE OCHOBHU BAaJIyTH Ha MEXIyHAPOIHUTE (PUHAHCOBH Ma3apH, HO He
cuuTame, ye 1nogo0eH HebmaronpusTeH eeKT e € Onpeessil 3a IeiHoCcTTa Ha J{py>KEeCcTBOTO.
UH(JIAIMOHEH PUCK - PUCKBT OT yBeIMueHNEe Ha MHQIIAIMITA € CBBP3aH C HAMAJIIBAHETO Ha
peajiHaTa MOKynaTejHa cujla HA NKOHOMUYECKUTE CYyOEKTH U eBEeHTyalHaTa o0e3leHKa Ha
aKTUBUTE, ICHOMUHUPAaHU B MeCTHa BaiyTa. Cuctemara Ha BaJlyTeH OOp/ KOHTposupa
MapUYHOTO MpeJUlaraHe, Ho BHHIIIHU (DaKTOpU MOTaT Jla OKa)KaT HaTUCK B TOCOKA Ha YBEIHUEHUE
Ha I[ICHOBUTE HUBA. UNEHCTBOTO Ha cTpaHaTa HU B EBponeiickus chio 11e Bb3/AeHCTBa B IOCOKA



IIOCTENIEHHO U3paBHSBAHE HAa BTPEIHUTE LIEHU C T€3U Ha OCTaHAJIMUTE CTpaHU-wieHKU. KbM
HACTOSILMS MOMEHT 00aue U KaTo 1510 MeXaHU3MbT Ha BallyTeH OOpJ OCUTYpsIBa FapaHLIuy, ye
nHGIanUATa B CTpaHara Ie OCTaHe 110/l KOHTPOJI U HAMA Jla UMa HeOJIaronpusTHO BIUSHUE.
MOJIUTHYECKH PUCK - [IoIUTHYECKUAT PUCK € CBBP3aH C Bb3MOKHO Bb3HHKBaHE Ha
BBTPEIIHONOIUTHYECKH ChTPECEHUS U HeOIaronpusTHa IpoMsiHa B CTONAHCKOTO
3aKOHOZATENCTBO. TO3M PUCK € CBBP3aH C Bb3MOKHOCTTA IIPABUTEICTBOTO HA €/1HA Ibp KaBa 1a
CMEHH IIOJINTUKATA CH U B PE3YyJITAaT HA TOBA [Ta3apHAaTa U MHBECTULIMOHHA CPEJa, B KOSATO
paboTAT Apy>KecTBaTa Jja ce IPOMEHH HEONAronpHsITHO, @ MHBECTUTOPUTE J1a IIOHecaT 3aryou.
bwirapus e cpaBHUTENIHO CTaOMIIHA TOJUTUYECKH, TOKOJIKOTO UMa KOHCEHCYC B OOIIECTBOTO U
OCHOBHMTE IOJIMTHYECKH CUJIM 10 OTHOLIEHNE OCHOBHUTE HACOKM Ha MKOHOMHMUECKATa MOJIUTHKA
U ABITOCPOYHATA OPUEHTALUS Ha CTpaHara. ETo 3al1110 MOIUTHYECKUAT PUCK CE OLEHBA KaTO
HUCBHK U HE C€ 0YaKBAT 3HAUUTEIHH TPOMEHHU B TIOJINTHKATA Ha IPABUTEIICTBOTO.

Jpyru cucteMHu puckose - /leifHocTTa Ha J[py*ecTBOTO MOKe J1a ObJie MOBJINSAHA U OT
M3MEHEHHUs B CBETOBHATA M PETMOHAIHA UKOHOMHUYECKA U NOJIUTHYECKAa KOHIOHKTYPA.
3abaBsiHETO HA CBETOBHOTO WJIM PETMOHAIHO MKOHOMHUYECKO PA3BUTHE, BOGHHH JICHCTBUS,
IPaXJaHCKO HEMOYUHEHHE, IPUPOAHN OEACTBUS I IpyTH (OPCMaKOPHU OOCTOSITEICTBA
MOTaT 3HAaYUTEIHO Aa 3aTPYAHAT J[pyKECTBOTO PHU OCHIIECTBSBAHE HA IOCTABEHUTE OT HETO
nenu. TpyaHocTTa 3a MpeaBIKIaHe Ha TE3U ChOUTHUS U HEBB3MOKHOCTTA HA ITBJIHO 3aCTPAXOBaHE
HaJlara U3M0JI3BaHeTO Ha MPEIM3eH MOXO0/1 IIPU aHAIN3a Ha HalTn4YHaTa HHpopManus,
nuBepcuduKanus Ha mopTdeina oT B3eMaHHsI, KAKTO ¥ ONPEAEIIsIHE Ha ITporpama 3a JIeHCTBHS
IIPY Bb3HUKBAHE HA KPU3HCHA CUTYAIHsL.

- Bb3HuKkBaHe Ha IP0O0JIeMH ¢ JIMKBH/IHOCTTA — TOJIIMA 4acT OT aKTUBHTE Ha J[py>KecTBOTO ca
BJIOXKEHHU B JIMKBUJJHA MHCTPYMEHTH (TTApUYHU CPEACTBA 1o cMeTKa npu bankara Jlenosurap) u
0€3CpOYHM WU € KPaThbK CPOK OaHKOBHU BJIOTOBE C OIJIE]l HAa TOBA 32 OPAHUYaBaHE HA TO3U PHCK
IIpe3 4eTBBPTOTO TPUMECEUHE APYKECTBOTO € 3aKYIUIIO CIEIHUTE HOBU B3EMAHHSA !

OcHOBHHTE MHBECTHIIMOHHHM 1IeH Ha ,,J[eonTym naBect” AJICUL] ca:

- OCUTYpsIBaHE Ha CTAOMIIHO HapacTBalll TEKYI JOXO0/ 32 aKIIMOHEepUTe Mo popMaTa Ha MapHyeH
JMBHJICHT 43 HHBETCUPAHE MPEJUMMHO B KAYECTBEHH U JOXOJIOHOCHH B3€MaHMS;

- OCUTYpsIBaHE Ha MAaKCUMaJIHa BB3PBIIAEMOCT Ha KalluTaljla Ha aKIIMOHEPUTE MIPU ONITHMATHO
CHOTHOIIIEHHE HA PUCK U JOXOAHOCT Ha NHBECTUIINHTE;

- MAaKCUMH3HpaHE CTOMHOCTTA HAa HMHBECTHLIMUTE HAa aKIIMOHEPUTE Upe3 HEMPEKbCHATO aKTHBHO
yIpaBlieHUE Ha aKTUBUTE Ha JIPYKECTBOTO U MpHI00MBaHe/IpoaakOa Ha B3EMaHU;
Crparerusita 3a HOCTUTaHEe Ha MHBECTUIIMOHHUTE LIENH 111e Ob/Ie KOHIEHTPUPaHa BbPXY:

- peanu3upaHe Ha TEKYIIHU J0XOIU OT B3eMaHus oA (popMara Ha JIMXBHU U MOTAICHUS 0
IJIaBHULIATA,

- HapacTBaHEe CTOMHOCTTA Ha NHBECTUIIMHUTE BbB B3EMaHUs, IPUTEKABAaHU OT JPY>KECTBOTO.

4 NupopManmsi 3a CKJIIOYECHHU FOJIEMH C/IeJIKH MeK1y CBbP3aHHu JIULA.
[Ipe3 pasraexaanus nepuon ,,Jleoutym Muasect”" AJICHULL He € CKIOYBATIO CACITKHA MEKIY
CBBp3aHU JULA.
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