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FOOMLLEH OOKNAL 3A OEMHOCTTA

3a nepuopa, 3aBbpuBaly, Ha 31 aekemBpu 2024 ropmnHa
Ha 6opcoBo TbpryBaH oHp ,,Ekcnat Bbnrapua CO®PUKC OCUTC BT«

cbrnacHo un. 39 or 3akoHa 3a CyeToBOACTBOTO

BopcoBo TbpryeBaH doHa ,Ekcnat Benrapus COOUKC KOCUTC BT (,PoHabT) e konektuBHa
WHBECTULIMOHHA CXeMa OT OTBOPEH TWUM 3a MHBECTMPAHE B LIEHHW KHWXA WU APYrM JUKBUAHM
(UHAHCOBW aKTUBM, YYpedeH MU OCbLLECTBSIBALL CBOSTA AEWHOCT B CbOTBETCTBME CbC 3akoHa 3a
Oe/HOCTTa Ha KOMEKTMBHUTE MHBECTUMLMOHHM CXEMW U Ha OpYrv Npeanpuatvs 3a KOMEKTUBHO
nHBectupaHe (3OKMCOMKW), 3akoHa 3a nybnuyHOTO npeanaraHe Ha UEHHU KHDKA U
NMO43aKOHOBWTE akToBe MO MpunaraHeTo My, 3akoHa 3a nasapute Ha (OMHaHCOBUM WHCTPYMEHTH,
3akoHa 3a 3a4biDKEeHUsiTa U [OrOBOPUTE M OCTAHaNoTO MPUMIOXKUMO 3aKOHOOATENCTBO Ha
Penybnwvka Bwnrapus.

®oHABLT € 060C06EeHO MMYLLIECTBO 32 UHBECTMPAHE B LIEHHW KHIDKA U APYrv NUKBULHW (DUHAHCOBU
aKTUBW C ornep nocTuraHe Ha UHBECTULMOHHUTE CU Lienu.

®oHABT € 060CO06EHO MMYLLIECTBO C Lief KOMEKTMBHO UHBECTMPaHe B NPEXBbPAeMU LEeHHN KHUXa
N opyrn nukemgHn duHaHcosu aktmeu no 4n. 38, an. 1 ot 3AKNCAONKW Ha napuyHu cpeacTtsa,
HabpaHu 4pe3 nybrnvyHO npepnaraHe Ha [AOSMOBe, KOETO Ce OCbLUECTBSIBA Ha MpuHUMNa Ha
pa3npefeneHve Ha pucka, OT ynpaBnsBaLlo APYXeCTBO.

®oHABLT Cce opraHuanpa u ynpasnsieBa OT ynpasnssawo Apyxectso ,Ekcnat AceT MeHUOXMBbHT®
EAL.

YnpaensBaLloTo APYKECTBO NpUTEXaBa paspeLleHne 3a opraHnsvpaHe u yrnpasneHue Ha doHaa,
nsgageHo ot Komucusata 3a pmHaHcoB Hagsop ot 19 aBryct 2016 r. PoHABT € opraHu3vpaH B MbiHO
CbOTBETCTBUE C eBponenckute anpektmen 3a UCITS.

Mpe3 oTyeTHMA nNepuof HAMa AencTBUst B obnacTTa Ha HayyHo-u3cregoBaTesickata M pa3BoyiHa
penHocT. ,Ekcnat bvnrapna COOUNKC KOCUTC BETO“ Hama knoHoBe.

®oHaobT e nacuBeH GopcoBo TbpryBaH QOHA, KOWTO credBa Moena Ha MbIHO (PU3M4ecKko
pennukmpaHe Ha nHaekca SOFIX Ha bbnrapcka ®oHgoBa bopca. PeructpupaH e 3a TbproeBusi Ha
Bwnrapcka coHgoBa 6opca, London Stock Exchange n Ha Frankfurt Stock Exchange (XETRA) ¢
6opcos ko BGX.

3a Ja nocTurHe BH3MOXHO Han-BUCOKa Kopenauus ¢ npeactaBsHeTo Ha PedepeHTHUs mHAekc,
®PoHABT MHBECTMPA OCHOBHO B KOLWIHMLA OT GanaHcoBM akTMBW, CbCTOSALM Ce OT akuuuTe Ha
koMmnaHumTe B PedepeHTHUA nHaekc. Kato coHA 3a guvpekTHa pennukauusa ,Ekcnat Bbnrapus
COPUNKC HOCUTC BTP“ Mmoxe Aa He nHBECTUPa BBLB BCSAKa KOMNaHus oT PedepeHTHUS nHaekc nnu
[a He MHBeCTMPa C TOYHOTO Terfo Ha CboTBETHaTa KoMnaHus B PedbepeHTHUs nHaekc. lNMocturaHeTo
Ha uenuTe Ha PoHAa Aa pennukMpa aMpekTHo PedepeHTHNA nHAEKC, 3aBUCK OT MHBECTULIMOHHUTE
orpaHunyeHusi, kouto ®oHALT TpsabsBa Aa cna3Ba M OT OCOBGEHOCTUTE Ha nasapa, BKMAYUTENHO
NWKBMAHOCTTA Ha nosuuuute ot PedepeHTHUS nHaekc.

HeTHa cTonHOCT Ha akTuBUTE Ha PoHAa

HeTHaTa CTOMHOCT Ha akTMBUTE (YMCTOTO UMyLLecTBO) Ha PoHaa He Moxe Aa 6bae no-manka ot 100
000 neea cwbrnacHo 4n. 82 a, an.1 ot Hapea6a 44/2011 r. 3a nanckBaHusiTa KbM AeNHOCTTa Ha
KONEKTUBHUTE UHBECTULIMOHHN CXEeMMU, yNpaBnsBallnTe ApyXecTBa, HauMoHaNHNTE MHBECTULIMOHHN
doHaoBe 1 NuuaTa, ynpaensealym anTepHaTMBHN MHBECTULMOHHM (DOHAOBE.



Exkcnam Bvbnzapusi COPUKC FOCUTC BTd

expatca p ita I Foduwen ¢puHaHcoe omyem

3a 200uHama, 3aebpweawia Ha 31.12.2024 2.

HeTHa cToiHOCT Ha akTuBUTe Ha PoHAa (NpoabIKeHue)

Kbm 31.12.2024 r. obwarta CTOMHOCT Ha akTuBute Ha ,Ekcnat bbvnrapus COPUKC KOCUTC BTO
Bb3nn3a Ha 6 714 738 nB. 3agbmxkeHuaTa ca 6 034 nB. HeTHaTa cTonMHOCT Ha akTuBuTe € 6 708 704
ne. bpoart Ha asnoeeTe B o6palleHne kbM kpasi Ha 2024 r. e 5 456 189 gsana, a kbM Kpasi Ha 2023
r.e 5 586 189 pgana. PeanusmpaHarta aHianuanpaHa OOXOAHOCT OT Hayanoto Ha nybnMyHoTO
npegnaraHe e 22.96%, a 3a 2024 r. 11.37%.

PuckoB npodun

PuckoBusaT npodun Ha bopcoBo TbpryBaHusa oHA NpeacTaBnsiBa KOIMYECTBOTO M BUAA PUCK, KOUTO
YnpaBnsBalloTo ApYXeCTBO Moema 4ype3 MHBEeCTMpaHe Ha aktmBute Ha doHaa, Mmarku 3a uen
pennukMpaHe Ha PedepeHTHUs MHOEKC, KOMTO KbM [aTaTa Ha HacTosAWMA AOKMad € UHAOEKC OT
akumm Ha SOFIX. B 1031 cmucbn, vHBectupaHeto B asanoBe Ha ,Ekcnat Bbnrapua COOUKC
FOCUTC BT e cBbp3aHO C NoemMaHe Ha BUCOK pUCK, Npeasng dakta, ye PedepeHTHUAT nHaekc e
CbCTaBEH OT aKUuW.

Mo oTHoweHue Ha peniHocTtTa cu, Ekcnat Bvnrapms COOUKC KOCUTC BTO“ e usnoxeH Ha
pa3nuyHM BUOOBE PUCK, OKa3Baluy Bb3OeNCTBUE BbpPXy HeroBute pedyntatn. OCHOBHUTE pUCKOBE,
KOUTO WHBECTUTOPUTE LLIE HOCAT MpU WHBEcTMpaHe B gsarnoBe Ha ,Ekcnat Bvnrapus COOUKC
IOCUTC BT®, ca:

lNasapeH puck

Bb3MoXHOCTTa fja ce peanusupar 3arybu nopaau He6naronpuaTHU M3MEHEHUs B LIEHUTE Ha LIeHHN
KHWXKa, MasapHUTe NUXBEHM MPOLEHTU, BanyTHW KypcoBe M Apyrn. Tosu nasapeH puck sacsra
HeTHaTa CTOMHOCT Ha akTMBUTe Ha PoHAa, KOSAATO CbLUO We Bapvpa B pesynTaT Ha NpoMeHuTe Ha
nasapHUTE LieHW Ha aKkuMnTe U ApYruTe LEeHHU KHIKa, B KoMTo POHOBLT € MHBEecTuparn.

duHaHcoBUTE NporHo3m Ha Ekcnat AceT MeHUOXMBbHT 3a PoHAa oTpassiBaT pesynTaTtute, KOMTO
PBKOBOACTBOTO CYMTa 3a Hal-BEPOSITHW, Bb3 OCHOBa Ha MHMOPMaLUSTa, KOATO € HanuyHa KbM
Jartarta Ha nognuceaHe Ha HacTosLMSA (PUHaHCOB OTYeET.

3a ga ce oueHn MmBkaBocTTa Ha doHaa cnpamMmo I'IO-He6J'laFOI'IpVIF|THVI pe3yntaTtu, 3a U3NbJIHEHNEeTOo
Ha nporHosunte Gewe HanpaBeH aHannM3 Ha YyBCTBUTEJTHOCTTA, 3a Aa OTpa3un cepusa OT CcueHapuu,
6a3mpaH|/| Ha OCHOBHUTE pUCKOBE 3a doHpa un nepcnekTnBuTe 3a cnag Ha MKOHOMUKaTa, B KOATO TOMN
oCbLLEeCTBABA AEMHOCTTa CU.

MpegcTtaBaHeTo Ha doHOa (M3MEpPEeHO Ype3 U3MEHEHMETO Ha napameTbpa ,HeTHa CTOMHOCT Ha
aKTMBUTE 3a edHa akuusa unu 3a eduH aan‘) ce BNuse OUPEKTHO OT ABMXKEHWETO Ha LeHuTe Ha
duHaHCOBMTE MHCTPYMEHTU B nopTdeina Ha doHaa.

EkcmpemHu nasapHu 08uxeHus

MasapHaTa ueHa Ha (PMHAHCOBUTE MHCTPYMEHTU, B KOUTO € nHBecTMpan ®oHAbLT, MOXe Aa Bapupa
nopagu Bb3HMKHaNM NMpoOMEHW B MKOHOMMYecKaTa W nasapHata cpefa, napuyHata nonutuka Ha
LueHTpanHuTe 6aHku, fenoBaTta akTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOWTO oneprpa EMUTEHTBT U
TbPCEHETO W npeanaraHeTo Ha nasapa Ha UeHHU kHWka. B onpegeneHn MOMEHTU ueHuTe Ha
AsnoseTe Ha nasapa (doHgosaTta 6opca) morat Aa BapupaT 3HauuTenHo. B cnyyanm Ha ronemwu
OBWKeHNs Ha MHgekca, BKN. ronemMu AHEBHU OBWXEHUS, npeacTtaBaHeTo Ha PoHOa Moxe fa ce
OTKIMOHM OT MHBECTULMOHHMTE cu1 Lenu. [peoueHkata Ha PoHAa Lie Bapupa B pesynTaT Ha NpoMsiHa
Ha CTOMHOCTTa Ha akTneute Ha PoHaa u PedepeHTHUSA nHOekcC.

HeebamoxHocm Ha Ynpaenseaw,omo Opyxecmeo da ce adanmupa KbM fasapHume npomMeHu

$oHaBLT cnegBa NacvMBHa cTpaTterus, T.e. He € akTUBHO ynpaBnseaH. CbOTBETHO YNpaBnsBaLloTo
OPYXeCTBO HAMa Ja NPOMEHsI CbCTaBa Ha MopTdonMoTo, OCBEH 3a Aa creasa 6nm3ko obwaTa
AoxodHoCT Ha PedepeHTHMsA uHaekc. PoHOLT He ce onuTBa Aa ,0ve” nasapa v He npeanpuema
JedaH3nMBHM No3uuuK, KoraTo nasapbT Naga unu ce cmsaTa 3a HagueHeH. CnegoBaTenHo cnag Ha
PedepeHTHUA nHaekc Mmoxe Aa aosene A0 cnaj Ha CTOMHOCTTa Ha akTusmTte Ha PoHpa.
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JlukeudeH puck

Puck, CBbp3aH C BB3MOXHOCTTA OT 3ary6m nnn nponycHatn non3n OT HanoXUTernHu wunun
npuHygnTenHu npop,a>|<6w Ha aKTuBu npu Heﬁ]’laFOI'IpVIﬂTHVI nasapHu ycrnoBsus (KaTO Hanpumep HUCKO
TbpCEeHe Npu HanNnn4YneTo Ha Cprxnpep,naraHe).

Emumupane u o6pamHu usKynyeaHus

AKO MOpBbYKUTE 3a eMuTMpaHe U obpaTHO WM3KyrnyBaHe Ha AAfoBe Ca MONYyYEeHW KbCHO UMK He
OTroBapsiT Ha usucksaHusTa B [Npocnekta u lNpaBunaTta Ha PoHAa, We MMa 3aKbCHEHME Mexay
BPEMEeTO Ha nofaBaHe Ha nopbykata W AeVicTBUTENHaTa data Ha emuTupaHe unu obpaTHo
nskynyesaHe. TakvBa OTnaraHus uWnNM 3akbCHEHWs MoraT fa AosefaT A0 HamansBsaHe Ha 6pos
OsiNoBe Unu cymaTta Ha obpaTHUTE U3KynyBaHWs.

TbpayeaHe Ha peaynupaH nasap

He cbliecTByBa CUrypHOCT, Ye Lie 6bae noaabpxaHa TbproBusiTa Ha gsnoseTe Ha ®oHpa, Unm ye
yCroBusiTa 3a AornyckaHe 40 TbproBusi HMa fa ce NpoMeHsiT. OCBEH TOBa TbProBusita Ha AsnoBeTe
Ha ¢oHOoBa Gopca Moxe ga 6bAe npeycTaHOBeHa crnopen npaBunata Ha cboTBeTHaTa Gopca
nopaav nasapHUTe YCIOBUS U MHBECTUTOPUTE MOXe [la He MoraT Aa npogasar AsSnoBeTe cy, 4oKaTo
Tbproeusita He 6be Bb3CTaHOBEHA.

HopmamueeH puck

MpocnektsT Ha PoHAa e M3roTBeH B CLOTBETCBME C AEWCTBALLMTE 3aKOHW W perynaumu.
YnpaBnsBaLloTo ApYXKecTBO U/mnu ®oHABLT U HEroBUTE MHBECTULIMOHHM LIEnKn 1 NOMAMTUKU MoraT Aa
6baat 3acerHatv oT ObAelwm NPOMeHW B 3aKOHUTE W perynauuute. HoBu unu mopudumumpaHu
3aKoHW, npasuna u perynauum B bbnrapus nnn Eeponencknsa cbio3 morat ga He no3BONAT unu
YyBCTBUTENHO Aa orpaHuyaT Bb3MOXHOCTTa POHABLT Aa MHBECTMPA B ONpPeAerieHn MHCTPYMEHTW.
Te cbLLO MOXe Aa Bb3nNpenATcTBaT CKMOYBAHETO Ha AOroBOpU C onpeaeneHn TpetTu cTpaHu. Toea
MOXe Ada yBpedu crnocobHocTTa Ha PoHAa Aa U3NbIHSABA CbOTBETHUTE MHBECTULIMOHHU LENn U
NONUTUKN. N3MbNHEHMeTo Ha Taknea HOBU UM MOANMULMPaHN 3aKOHW, NpaBuna 1 perynaumm Moxe
Aa foBede OO0 YBENUYEHWEe Ha BCUYKM UMW HAKOM pasxogu Ha PoHAaa M Moxe Aa Harnoxu
npecTpyktypupaHe Ha ®doHga, C uUen CcnasBaHeTO Ha HOBMTE MpaBuna. TakoBa eBEeHTyanHo
NPecTpyKTypupaHe Moxe Aa BKIoYBa pa3xoam 3a NnpecTpykTypupane. Korato npecTpykTypupaHe He
€ Bb3MOXHO, MOXe Aa ce npuberHe kbM npekpatsiBaHe Ha PoHga. AktmBuTe Ha PoHpa u
PedepeHTHNS nHAeKC noanexar Ha NPOMsiHa B 3aKOHW MW perynawumu n/mnm Takasa npoMsiHa MoXxe
[a ce oTpasu Ha CTOMHOCTTa UM U/ NUKBMAHOCTTA UM.

OnepayuoHeH puck

CBbp3aH e C Bb3MOXHOCTTa Aa Ce peanuaupar 3aryou nopagu rpelikM unM HeCbBbPLUEHCTBA B
cucTemarta Ha opraHv3auusi, HeJoCTaTbYyHO KBanuduumMpaH nepcoHan, HebnaronpuaTHU BbHLUHM
CbOUTMS OT HE(PMHAHCOB XapaKTep, B T.4. NPaBEH PUCK.

Puck om epeuwka npu criedsaHe Ha PeghepeHmHuUs1 UHOEKC

CnepBaHeTo Ha PedepeHTHUs nHOEKC Ype3 UHBECTUPAHE BbB BCUYKM MO3ULUM HA UHOEKCA MOXe
Ja ce OKaxe CKbMo W TPYAHO 3a m3nbrHeHue. MopThOonMo MeHMaXbLPBLT MOXe Aa M3Mnon3sa
ONTUMU3ALMNOHHN TEXHUKN KaTO Cenekums Ha oTAenHn no3mummn ot ViHgekca B nponopumu, KOMTo ce
pasnuyaeaTt oT Te3u B MHaekca. YnotpebaTa Ha TakuBa ONTMMM3ALMOHHU TEXHWKM MOXe Aa
yBenuumM rpelukata npu crnejsaHe v Aa gosefde OO0 pas3nuMYHO npeactaBsHe Ha doHAa cnpsmo
MHpekca. Cbllo Taka CbLUECTBYBALLM OrpaHUYeHUs Mo wnv ObAeliy NpoMeHW B 3aKOHa U
perynaummte Ha bBopcoBo TbpryBaHWs OHA MO OTHOLIEHME Ha, HO He caMo, CbCTaga,
KOHUEHTpaumusiTa M HauyMHa Ha oueHKa Ha akTMBMTE MoraT OO AosBedaT A0 HEBBL3MOXHOCTTa Ha
doHpa ga pennukmMpa nHgekca HanbnHo. Cblyo Taka 6opcoBo TbpryBaHWTe (OOHAOBE Ha nasapw,
XapakTepusmpallm ce C HUCKa NIMKBUOHOCT, Ca U3IOXEHW Ha NO-rofisiM PUCK OT rpeLuKka nNpuy cnegsaHe
Ha MHOEKC.

il
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PeghepeHmeH uHOekc

Mpu Hannune Ha cbOUTKE, KoeTo 3acsra iHgekca, Ha PoHOa MoXe Aa ce HanoXxu aa nNpeycTaHoBU
eMuUTupaHeTo n 06paTHOTO U3KynyBaHe Ha gsanose. [NpeoueHkaTa Ha PoHAa CbLLO MOXe Aa 6bae
3acerHaTa. [lpu npogbmkaBawm npobrnemun ¢ NHpoekca PoHOBLT Lie npeanpuemMe CbOTBETHU
OEeNCTBUs, KOUTO MOraT Aa HaManaT HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa.

CucmemMHu puckose

CuCTeMHUTE pUCKOBE 3aBUCAT OT ob6wuTe konebGaHusi B UKOHOMMKaTa M nasapute KaTo Usro.
doHABLT HE MOXe Oa BNusie BbpXy CUCTEMHUTE PUCKOBE, HO FM OTYMTa M ce cbobpassiBa C TsiX.
PuckoBe, nopogeHM OT nonmutuMyeckata W WKOHOMUYEcKaTa KOHIOHKTYpa, Ca Bb3MOXHaTa
HecTabunHOCT WM BOEHHW [JeNcTBMS B pernoHa. beactBuata u aBapumTe ca daktopw,
YCMOXHSBALLM BCsSika CUCTEMa 3a YynpaBrneHue Ha puckoBeTe. [locneacTBusita ca TpyAHO
npeaBMaANMM, HO OOCTbMBLT A0 MHGOPMaUMs M NpunaraHeTo Ha cucTema 3a MporHo3vpaHe U
[OeNCTBMS B EKCTPEMHU CUTYaLIMUN Ca Bb3MOXHM HAYMHM 32 MUHUMU3MPaHe Ha OTpuuaTenHns eqexT.

Puckoee 3a ycmoaqueocmma

PuckoBeTe 3a ycToMYMBOCTTa NpeAcTaBnaBaT CbOUTUSI UMK YCNOBUSI OT EKONIOTMYHO, COLMAriHO Unu
yNpaBfieHCKO €eCTecTBO, KOWTO, ako HacTbMAT, MOXe Aa MMaT CblUeCTBEHO OoTpuuaTenHo
Bb3EeNCTBUE BbPXY CTOMHOCTTa Ha uHBecTuumnte. B nanbnHeHne Ha 4yn. 3 ot PernameHt (EC)
2019/2088 pgpyxecTBOTO € MpPWENo W npunara NonuTuka 3a WHTErpupaHeTo Ha puUcKoBeTe 3a
YyCTOMYMBOCTTa B NPOLECMTE Ha B3EMaHETO Ha MHBECTULMOHHUTE PELLEHNs 3a BCUYKM yNpaBnsiBaHu
OT APYXECTBOTO NPeAnpuUATUSA 3a KONEKTUBHO MHBECTUPaHe, B T.4. 1 3a PoHaa. OCHOBEH NpuHLUMN
Ha nonuTuMKaTa 3a MHTerpypaHeTo Ha pUCKoBETE 3a YCTOMYMBOCTTA B MpoLiecuTe Ha B3eMaHeTo Ha
WHBECTULMOHHNTE peLUeHUs € MOCTUraHeTo Ha MakcumanHa (uHaHcoBaTa Bb3BPbLLLAEMOCT Ha
nHBectuummTe. Jokonkoto ®PoHABbT obave e NnacMBHO yMNpaBrsiBaH U crieBa MHAEKCA NO HauyuHa,
npegsugeH B [NpaBunarta my, MHTErpypaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA MpuW npouecuTe Ha
B3eMaHe Ha MHBECTULIMOHHW peLleHus OT CTpaHa Ha YnpaBnsaBaloTo APYXECTBO € HENPUIOXMMO
3a 1031 hoHA.

Mosuwasawu ce fuxgeHu MPOUEHMU U PUCK om peuecusi

Mpe3 mamuHanutTe roguHM umalle NPOALIMKUTENHU MEPUOAM HA WUCTOPUYECKU HUCKM TTNXBEHMU
NPOLIEHTU, KOETO Ce NPOMEHM Npe3 nocrnegHaTa roguHa, korato HKOU LieHTpanHmn 6aHkn B CBETOBEH
mMawab 3anoyHaxa ga rm yeenuyaeat. Hanocneabk CBETOBHMTE Nasapu NpexuBsixa 3HauYUTenHa
BOJMATUIHOCT CbC 3HA4YMTENHM CNagoBe KaKTo Ha nNasapuTte Ha obnurauum, Taka U Ha nasapuTte Ha
akuun. OcBeH ToBa UeHTpanHuTe GaHkM MO cBeTa MoBMWIKMXA JIMXBEHWTE MPOLIEHTM B ONUT Aa
orpaHuyaTt HapacTtBalwlata uHdnauusa. busHecwbT Ha Ekcnat AceT MenugpxkmbHT EAL ce Bnusie
NPSIKO U KOCBEHO OT NPOMEHUTE B rNO0anHUTE NUXBEHW NPOLEHTN.

lMpomeHuTe B NXBEHUTE NPOLLEHTN MoraT Aa NoBNWUAAT HA CTOMHOCTTA Ha LEHHUTE KHMXA, B KOUTO
WHBECTUPME, KOETO MOXe [a Ce OTpasn Ha CTOMHOCTTa Ha ynpasnsBaHuTe akTuem oT Ekcnat AceT
MenngxmbHT EALl M Ha npuxoguTe Ha OpyecTBoTo. 3a Aa ynpasnsBa To3n puck, Exkcnat Acet
MeHumpxkMBHT EAl n3nonsea HAKOMKO CTpaTerun, Kato MHBECTUPaHe B LIEHHW KHUXa C MO-KpaTbK
nagex n nogabpxaHe Ha aneepcuduumpanu noptdennu. OcBeH ToBa € Lien ynpaeneHne Ha pucka,
Ekcnat AceT MeHumxmbHT EA[l nogroTBA CTpec TeCTOBE Ha MnopTdennure 3a noTeHuMarnHu
cueHapun ¢ ABUWKEHUETO B JIMXBEHUTE MPOLIEHTH.

HawmaT 6usHec ce Bnusie OT HaLMOHANHUTE N CBETOBHUTE MKOHOMMUYECKM ycnoBud, KOUTO MoraTt aa
Ce NPOMEHAT BHE3anHO, Kakto U OT Bb3NpuUATUATa 3a T€3U yCnoBua un ObaewmTe NKOHOMUYECKN
nepcnekTUBK, KaTo HanNnpuMep onaceHnaTa 3a noTeHuuarnHa peuecus. AKo ce pasBUAT peLleCUOHHU
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MKOHOMMWYECKU YCMOBUSI, T€ BEPOSITHO Le UMaT HEraTMBHO Bb3[EWCTBME BbPXY LENUsi CEKTOP Ha
(bMHaHCOBUTE YCNyru, BKMIOYUTENHO U BbPXY Hac. [NpomMeHuTe B MO-LUMPOKUTE WKOHOMUYECKM
yCNoBUs HE Ca NpeaBMAVMU U He MoraT Aa GbaaTt KOHTponupaHu. HeraTvBHU nocneavum 3a Hawuus
6usHec MoraTt Aa Bb3HWKHAT OT HUCKM HMBa UMK cnaf, Ha MKOHOMUYECKWST pacTex, HamarnsiBaHe Ha
MHBECTULIMUTE B YaCTEH U PUCKOB KanuTarn, NPOMEHW B Pa3xoAuTe Ha KNWEHTUTE, OrpaHUYeHust Ha
HanMyHOCTTa WM yBenuWyaBaHe Ha pas3xoguTe Mo KpeaWTWTe W Kanutana, HamansiBaHe Ha
ny6nuyHUTE KanMTanoBu MHBECTULIMW, BUCOKN HUBA Ha UHMALMS, HECUTYPHOCT NO OTHOLLEHMWE Ha
hvckanHuTe, NapuyHUTE W MONMUTUYECKUTE BBMPOCU, MOBULLABAHE HA pPedepeHTHUTE NUXBEHM
MPOLEHTU.

leononumuyecku ebripocu

eononuTuyecknTe BLNPOCK, BKITOYNTENHO BONHATa B YKpariHa, KoH(nvkTa B neuuaTa Masa, kakto
N HanpexeHWeTo B AunnomMaTtuyeckuTe oOTHoweHus, 3acarawm CALL v gpyrm gbpxasu, u
orpaHuyeHusITa Bbpxy MexayHapogHaTa TbproBus, MoraT Aa okaxaTt BfusiHue Bbpxy cTabunHocTTa
Ha (puvHaHCcOBUTE nasapu M CBETOBHATa WKOHOMMKA. [€OMOMMTMYECKOTO HamnpexeHue, KaTto
TbProBCKM CMOPOBE MIM MONUTMYECKA HecTabunHoCT, MoraT ga MOBMUSST Ha CTOMHOCTTA Ha
WHBECTULMNTE U Aa AoBedaT A0 NOoBULLEHA NasapHa BonaTtunHocT. MNMpoabmkaBawmuTe KOHPNKTY
mexgy Pycus n YkpainHa, kakto n Mexay u3paenum u nanecTuHuM umat noteHuyuana ga ce otpasar
HeraTMBHO Ha CBETOBHUTE Masapu W Aa MOBNUSAT Ha pe3ynTatuTe Ha OnpeaerieHn CeKTopwu.
CrtpaTerumTe 3a ynpaBrfieHue Ha reononuTuyeckns puck, komto Ekcnat AceT MeHngxmbHT EAL
npunara, BKMOYBAT MOHUTOPUHI Ha rnobanHute cbbuTMs, nogabpxaHe Ha AunBepcudumumpaHm
noptdennu n n3non3eaHe Ha UHCTPYMEHTUM 3a yNpaBieHne Ha pucka, kaTo HanpuMep aepusaTu.

Puckoe rnpogbur u ynpaerneHue Ha pucka

PuckoBusaT npodun Ha boHaa Moxe Aa ce NpomMeHs camo ¢ ogobpeHue Ha Komucuns 3a pmHaHcoB
Hafasop, oTpaseHo B [Mpocnekta u lNpaBunata Ha doHaa. PuckoBuaT npodun Ha doHaa npes
OTYeTHUS nepuofd He e npomMmeHsH. OCHOBHWUTE pUCKOBE, CBbP3aHM C AdenHocTTa Ha PoHaa, ca
nogpobHo onucaHn B [MpocnekTa, nNyGnuKyBaH Ha WHTEPHET CTpaHuuata Ha YnpaBnsBalioTo
OpyXecTBO. PBHKOBOACTBOTO HE O4YakBa Apyr TWUM PUCKOBE WIM HECUTYPHOCTWU, PpasfiuyHu OT
npegcrtaBeHuTe B lNpocnekTa, Aa okaxaT BNUsSHWE BbpXy AerHocTTa Ha ®oHaa.

Cmpykmypa u npouyeHmHo CbOMHOWeHUe Ha OCHOBHUMe roKasamersiu 3a deliHocmma
Cmpykmypa Ha akmusume u rnacusume

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

roguHa.
AkTusmn Kbm 31.12.2024 r. % Kbm 31.12.2023 r. %

MapwuyHKu cpencTea 2 468 0,04% 160 061 2,59%
AKLMM 6712270 | 99,96% 5870764 | 95,09%
B3emaHus 0 0,00% 143 136 2,32%
O6Lwo aKTUBM 6714738 | 100,00% 6173961 | 100,00%
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O6wmAT pasmep Ha 3agbikeHussTa Ha PoHpa kbM kpas Ha 2024 roguHa e 6 034 neBa, KOUTO
npegcraBnsaBat 3agbikeHus kKbM baHkaTta genosutap (B) v kbm YnpasnsasaloTo gpyxxectso (YI).

Macuem Kbm 31.12.2024 r. % Kbm 31.12.2023 r. %
3agbnkeHne kbm B 392 0,01% 369 0,01%
3agbmkeHune kbm Y[ 5605 0,08% 5622 0,09%
Opyrv 3agbnxeHus 37 - - -
O0LwWo 3aabmKeHUs 6 034 0,09% 5991 0,10%
O6uwo nacuBu M cobGCTBEH 6714738 | 100,00% 6173 961 | 100,00%
KanuTan

3agbnkeHusaTa kbM BaHkata genosutap M KbM YNpaBnsBalloOTO APYXECTBO Ce Hauucnseat
exeaHeBHo, cbrnacHo MNpasunara 3a oLeHka Ha nopTtdeina Ha donaa, kouTo ca ogobpermn ot KOH.

Pesynmamu om deliHocmma

PasxoauTe 3a gerHocTTa Ha PoHAa ca NpeacTaBeHun B cnegHaTa Tabnuvua:

Pa3xonu 3a penHocTTa / Bup 2024 % 2023 %
pasxopn
OTtpuuarenHu pasnuku oT 24 623 9,10% 54 623 18,93%
onepauMnm 1 MNpeoueHka ¢
(hVHAHCOBM aKTUBU
Pasxogun, cBbp3aHM C BanyTHU 36 0,01% - 0,00%
onepauun
Opyrn couHaHcoBM pasxogn 76 370 28,21% 70 349 24,38%
Pa3xoam 3a BbHLUHW ycnyru 169 668 62,68% 163 556 56,69%
O6wo pa3xoaun 270 697 100,00% 288 528 100,00%
MpuxoguTe oT AenHocTTa Ha PoHAa ca NpeAcTaBeHW B criegHaTa Tabnuua:

Mpuxoau ot genHoctTa / Bug npuxop 2024 % 2023 %
Mpuxoau oT AuBMAEHTH 117799 | 12,19% 365832 | 24,99%
MonoxuTenHu pasnuksn OT  onepauum K 848415 | 87,81% | 1098 013 | 75,01%
npeoueHka Ha OUHAHCOBU aKTMBM
Mpuxogu, cBbLP3aHU C BanyTHM onepaunm 15 0,00% - 0,00%
O6wo npuxoam 966 229 | 100,00% | 1 463 845 | 100,00%
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Pesyntatute ot geviHoctTa Ha ®oHaa 3a 2024 n 2023 roguHa ca NnpeAcTaBeHuW B criegHaTa Tabnuua:

2024 2023
Mpuxoawu 966 229 1463 845
Pasxoam 270 697 288 528
HeTeH pe3ynTar 695 532 1175 317

Mpe3 oTYETHUS NEpUoa HAMA HACTLMUMM BbTPELUHU CbOUTUSA, KOUTO Aa OKaxaT BIUAHUE BbPXY
AeViHocTTa 1 peaynTaTuTe Ha GOPCOBO ThpryBaHUA (OOHA, KAaKTO M Ha yNpaBnsaBaLLoTo APYKECTBO.

KaTto konekTMBHa MHBECTULMOHHA cxema PoHABT He MOXe Aa U3BBPLLBA U HE € M3BBbpLUBaN CAENKM
CbC CBbP3aHM Nuua, cbobpasHo orpaHuveHuaTa Ha 3SOQKUCOMNKWN.

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

Kbm 31.12.2024 r. ynpasnssaliu npeacrasnsasalum n uneHose Ha CbeeTa Ha [lupekTopuTe nuua Ha
Y[ ,Ekcnat AceT MeHnmxmbHT EA[] ca:

Oanunen MNeHos [oH4YeB — M3MbnHUTENEH ANpPEKTop

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

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

arON~

ManpateT Ha CbBeTa Ha gupektopute e no 04.03.2026 roguHa.
OpyxecTBoTO ce npeacTtaBnsasa ot JaHven NeHoB [JoH4yeB u Hukonan Bacunes Bacunes — 3aegHo.

CnepHata nHdopmMaLumsi, Usuckyema cbriacHo 4. 39 ot 3akoH 3a CYETOBOACTBOTO, € HeMpunoXxmuma
3a 60pcoBO TbprysaH oHA:

e Obaewo pa3BuTME Ha NPeaNPUSTUETO
e yHdopMauus No peda Ha yn. 247 oT TbproBCKuUsi 3aKoH
OencTBusiTa B o6nacTTa Ha Hay4yHouscnegoBaTesickaTa, pa3BoiHaTa 4eNHOCT U ekonorusTa

e  VH(opmaLms 3a npuaobusaHe Ha COBCTBEHM akLUn

e MnaHMpaHa cTonaHcka NnonuTuka npes crneasaliarta roguHa

e 0OYaKBaHM UHBECTULWM U pa3BUTME Ha NepcoHana

e OYaKBaHMST JOXOA OT UHBECTULMM U Pa3BUTUE HA APYKECTBOTO

e MpPEeACTOALM CAENKN OT CbLUECTBEHO 3HaYeHue 3a AeHOCTTa Ha OpYXeCTBOTO

KIMOHOBE Ha NpeanpusiTeTo
e (OHAOBLT He OTroBapsl Ha M3MCKBaHMATa Ha 4n. 41 oT 3akoHa 3a CYETOBOACTBOTO U He €
3abMKeH Aa npefocTaBa HeduHaHCOBa Aeknapauusi.

WHpopmayuss 3a eucswu cb0ebHu, adMuHucmpamusHuU unu apbumpaxHu npou3sodcmea,
Kacaelwu 3a0b/mKeHUs Unu 83eMaHUst

PbkoBOACTBOTO HAMa MHdoOpMaLms 3a CblLleCTByBaHETO Ha NogobHU B3eMaHWst NN 3a4bIDKEHNS.

Cwbumusi cned damama Ha om4YyemHusi nepuoo

Hama cbbutus cnep gatata Ha OTYETHUS Mepuof, W3MCKBALLM KOPEKLUWM MIN OMOBECTSIBaHE B
roguwHna pmHaHcoB oTyeT Ha doHaa, KOUTO ca ce Cryyunu 3a nepuoda oT oTyeTHaTa gata Ao
AartaTa, Korato To3u puHaHCOB OT4YeT € oaobpeH 3a m3gaBaHe oT CbBeTa Ha AMPEKTOpUTE Ha
YnpaBnsiBaLLoTo APYXKECTBO.
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FoauweH poknap 3a AeMHOCTTa Ha
BopcoBo TbpryBaH ¢oHA
Ekcnat Bbvnrapnsa CO®UKC FOCUTC BT
3a nepuopaa, 3aBbpuiBaly Ha 31 aekemBpu 2024
(npoabmxeHue)

Jloknal 3a epewka om criedeaHe cbobpa3sHo 4i1. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 2. 3a
usuckeaHusima kKbM OelHOCmMma Ha KOEKMUBHUME UHBECMUUUOHHU CXeMu, yrpassseawume
Opy»kecmea, HauuoHarHUme UHBECMUUUOHHU (hoHOo8e U fluuyama, yrnpaernseawju anmepHamueHu
UHBECMUUUOHHU hoHAo8e.

ISIN Ume Ha GopcoBo TLPryBaH POHA  QyakeaHa rpeluka Peanusupana rpeiuka
OT crieaABaHe 3a OT cneABaHe KbM
2025r. 31.12.2024 r.
BG9000011163 Expat Bulgaria SOFIX UCITS ETF 1o 10% 0,87%*
ISIN WUme Ha 6opcoBo OoxoaHocT Ha  [JoxoAHOCT Ha MHAeKCc Pasnuka npu
TbPryBaH goHA BT® 2024 r. 3a 2024 r. cnepeHe 3a 2024 r.
BG9000011163 Expat Bulgaria 11,37% 16,63% (5,26%)

SOFIX UCITS ETF

* PeanuanpaHara rpelika OT crnegpaHe € M34YucrieHa Bb3 OCHOBA Ha CeAMMYHU CTOMHOCTU 3a 52
cegmuum, npeaxoxagawm 31.12.2024 r.

3a 2025 r. oyakBame rpelikarta oT crieaBaHe ga He Hagxebpnsa 10% c orneg Ha orpaHuyeHaTa
UCTOpMS Ha TbproBusi ¢ GopcoBo TbpryBaHu oHOOBE Ha Gbnrapckusi nasap, CbOTBETHO M Ha
6opcoBo TbpryBaH doHA ,Expat Bulgaria SOFIX UCITS ETF*.

lpewkaTa oT crnegBaHe e BonaTWHOCTTa (M3MepeHa 4Ype3 aHyanuanpaHoTo CTaHAapTHO
OTKINOHEHME) Ha pasnukaTa Mexay roguwiHatTa 4oXoAHoCT Ha PoHAa M roguHata OXOOHOCT Ha
camusa NHpekce. Mo-Hucka rpeluka oT cneaBaHe o3HadaBa no-6nmsko crefBaHe Ha MHaekca. Toa
He e CbLLOTO KaTo pasnuka npu criefjeHeTo, KOATO e NPOCTO pasnukata mexay AOXOAHOCTTa Ha
doHpa 1 Tasun Ha PedbepeHTHUS nHAEKC 3a onpegeneH nepuog ot Bpeme. Pasnvkara npu cnegeHeTo
nokassa C KOnko npoueHTa PoHABLT ce e npeAcTaBun no-gobpe unu no-s3ne ot MHaekca, gokarto
rpewkata OT credeHe MokasBa MNOCTOSAHCTBOTO B pasnukata B npeactaBaHeTo Ha PoHaa u
PedepeHTHNS nHOEKC.

Oata: 27.03.2025 .

NIKOLAY Digitally signed by

NIKOLAY VASSILEV

VASSILEV  vassiLev

Hwukonan Bacunes VASSILEV DNE2025.03.27
NanbnHuteneH aupekrop 14:16:56 +02'00'

DANIEL Digitally signed by

DANIEL PENOV
LDanven [oH4yeB PENOV DONCHEV
N3nbnHuteneH aupekrop Date: 2025.03.27

DONCHEV 141729 +0200
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OEKNAPALIUA 3A KOPMOPATUBHO YINPABJIEHUE
HacTtosiwaTa geknapauus e narotseHa Ha ocHoBaHue 4n.40 ot 3akoHa 3a cHeTOBOACTBO,
CbrnacHo M3nckBaHusaTa Ha 3akoHa 3a NyGnMYHO NpeanaraHe Ha LeHHW KHbKa

OO nonoxeHusn

Ekcnat Bvnrapusa CO®PUNKC FOCUTC BT (PoHaa) e nacusHO ynpasnsisaH poHA 1 ce npuabpxa
KbM MeTOAa Ha MbIiHO dusmdecko pennukmpaHe Ha nHgekca SOFIX. PeructpupaH e 3a Tbprosus
Ha Bwnrapcka doHpoBa 6opca u Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog BGX, kakTo 1 Ha
London Stock Exchange. [denHocTtta Ha PoHaa obxBawa usgaBaHe u npogaxba Ha gsanose,
npegocTaBsLLM egHaKBM NpaBa Ha TexXHUTe nputexaTtenu. bpoaT ganose Ha PoHOa ce NPOMEHS B
3aBMCMMOCT OT obemMa u3BbplIeHM npodaxbu m obpaTHO u3KynyBaHe Ha Adnose. CbrnacHo
HonbnHutenHute pasnopendbu Ha 3akoHa 3a CYETOBOACTBOTO Ce sABsiBa Npeanpustue ot
obulectBeH WHTepec. B ToBa cu kavectBo dPoHOa nNpeacTtaBs HacTosiwaTta geknapauus 3a
KOpnopaTUBHO yrnpaBfieHne KaTo 4YacT OT roguwHaTa oMHaHcoBa OTHYETHOCT.

®oHaBLT ce opraHMaupa v ynpasnsisa oT Ynpaenssawo apyxectso Ekcnat AceT MeHnmkmbHT EAL
(Y0). Mpu ynpaeneHneTo Ha oHAa ce cnassaT [lpocnekTa u BcuYku npasuna Ha PoHAa, KakTo u
BCWUYKM MpaBuna, NonuTukn 1 BbTPeLIHW pasnopenbu Ha Y[, kakto n Kogekca 3a kopnopaTuMBHO
ynpaBneHne ogobpeH oT npegcejatens Ha KOH. ®doHga He nputexaBa cobCTBeHU
afMUHUCTPATMBHM, YyNPaBUTENHU U Hag3opHM opraHn. ®oHaa e permctpupaH B Peructep Byncrat
KbM AreHumsTa no BnuceaHusaTa ¢ byncrtat kog 177067176. AgpecbT Ha ynpasneHve Ha PoHaa u
YnpasnssaLoTto gpyxectso e Codus, MK 1000, yn. ,feopru C. Pakoscku® 96A.

OCHOBHM XapakTepUCTMKN Ha CUCTEMUTE 3a BbTPELLEH KOHTPOS U ypaBrieHne Ha pucka

Cuctemarta 3a BbTpelleH KOHTpon npunaradHa ot Ekcnat Acer MeHUWAXMBHT npwu
ynpaBJrieHneTo Ha doHaa BKNOYBa CrieAHUTE KOMMOHEHTU:

. KoHmponHa cpeda obxeawa credHUmMe efleMeHmu — OpraHusauMoHHa CTPYKTYpa,
Bb3fnaraHe Ha MpaBOMOLLMS U OTFTOBOPHOCTM, aHraXWMEHTW Ha nuuarta, HaToBapeHU ¢ oBLLOoTO
ynpaeneHne, aHraxuMeHT 3a KOMMETEHTHOCT, MOMWUTUKA M MPaKTWUKW, CBbP3aHM C YOBELUKUTE
pecypcy, dunocodust u onepaTMBeH CTUM HAa PbLKOBOACTBO, LLIEHHOCTU U €TUYHO NoBedeHue

. OueHka Ha puckoseme — [lpyn ynpasneHveTo Ha doHga YnpaBnsaABawWoOTO OPYXKECTBO
n3nonaea CTPOro onpegernieHn nuMmnuTi, onucann B MNMpasunara u NpocnekTta Ha doHAaa
. UHpopmayuoHHa cucmema — VIHGhopMauuoHHaTa cuctema BbB Bpb3ka C (PMHAHCOBOTO

oTumTaHe Ha doHOa crnedBa Aa ce pasrnexga KaTto CbBKYNMHOCT OT BCUMYKM Npasuria, npouecu u
npouenypu Ha Ponaa n Ha Y[

. KoHmporHu deliHocmu — OcCblUecTBABaHETO Ha eDEKTUBEH KOHTPOI BbPXY M3rOTBAHETO Ha
durHaHcoBM oTyeTn Ha PoHAa, e eanH OT MPUoOPUTETUTE Ha PHLKOBOACTBOTO Ha Y.
. Texkyw,o HabnodeHue Ha KoHmponume — Ha HMBO ynpaBnsiBawo ApyxecTBo e ob6ocobeH

oTgen BwbTpelleH KOHTPON M HOPMATMBHO CBbOTBETCTBME, KOWTO OCbLUECTBSIBA MNperneau Ha
OeHOoCTTa, TEKYLLM 1 NepuoguyHmn nperneam Ha cuctemara m npouecute. [poBepkuTe OT cTpaHa
Ha BbTPELUHMS KOHTPOS Ca HAaCOYEHN KbM YCTAHOBSIBAHE CMa3BaHETO Ha 3aKOHOBUTE U BbTPELUHMU
npaeuna u npoueaypu.

MHdopmaumsa no unex 10, naparpacp 1, 6ykeu "B", "r", "e", "3" u "u" or lupektusa
2004/25/EO Ha EBponenckus napnameHT u Ha CbBeTta ot 21 anpun 2004 r. oTHOCHO
npeAanoXeHUATa 3a NornbLaHe

. Ungpopmayus no 6. 8) - 3HaYUMU PEKU UMU KOCBEHU aKUUOHEPHU ydacmusi
(8KMIOHUMEITHO KOCBEHU aKUUOHEePHU y4acmus 4Ype3 nupamudanHu cmpykmypu U KpbcmocaHu
aKUyUOHepHU y4acmusi) no cmucbiia Ha YreH 85 om Jupekmusa 2001/34/EO:
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Mpe3 ot4yeTHUA Nnepuoa ®oHAa He e nonyyasan yBegoMNeHns 3a NpuaoduTy unm npogaaeHn Npsiko
1nn Ypes nocpeaHnLM 9noBe, OTroBapsLLIM Ha KpuTepunte nocodeHn B Yn. 89, nap. 1 ot Anpektusa
2001/34/EO, cBbp3aHM C NPOMEHUN B NPUTEXaBaHW Npasa Ha rnac.

. WHbopmaLms no 6. r) - nputexxatenute Ha BCUYKU LIEHHM KHUXKA CbC CrieumanHm npasa Ha
KOHTPOM 1 onucaHne Ha Te3n npasa — HaMa akumoHepu cbC cneumanHn KOHTPOSIHM Npasa.

. NHdopmauus no 6. €) - BCUUKM orpaHnieHuns BbpXy NpaBaTa Ha rrac, kaTto Harnpumep
orpaHVMYeHUs BbPXY NpaBaTa Ha rnac Ha npuTexatenuTe Ha onpeaesieH NPOoLEeHT Unmn Gpoii
rnacoBe, KpalH1 CPOKOBE 3a yrpaXKHsiBaHe Ha npaBara Ha rnac Unm cMcTeMm, NocpeacTBOM KOUTO
ypes CbTPYAHUYECTBO C APYXECTBOTO (hMHAHCOBUTE NpaBa, NPeaoCcTaBeHn Ha LEHHUTE KHIDKa, ca
OTAENEHU OT NPUTEXKaABAHETO Ha LIEHHUTE KHWXKa -- HsiMa orpaHuyeHnsi BbpXy npasaTa Ha rnac
BbPXY OsnoBe.

. WHopmauus no 6. 3) - npaBunara, ¢ KOUTO Ce perynumpa HasHa4yaBaHeTO Uy cMsHaTa Ha
YrieHoBe Ha CbBeTa U BHACAHETO Ha U3MEHEHUS B Y4PEeAUTENHNS JOroBOp

doHaa HAMa cobCTBEHM ynpaBuTenHu opraHn. PoHABLT € opraHu3npaH 1 ynpasnssaH oT Y[
Ekcnat AceT MEHUIKMBHT.

. WHbopmaLus no 6. ) - npaBoMoOLLUsiTa HA YNIEHOBETE Ha CbBeTa, U No-cnewumanHo
npaBoTO Aa Ce eMmuTMpaT 1Unu uskynysat obpaTHO akLuw.
. doHABLT MOXe Aa usfasa v M3kynysa obpaTHO asnose Ha exeaHeBHa 6a3a cbrnacHo

Mpasunata u MNpocnekTa.

Hata: 27.03.2025 .

NlKOLAY Digitally signed by

o NIKOLAY VASSILEV
Hukonaw Bacunes VASSILEV  vAssiLev

Date: 2025.03.27

MN3nbnHuTeneH [MPEKTOp VASSI LEV 14:17:57 +02'00"

DANIEL Digitally signed

[Danvnen [JoH4yeB by DANIEL PENOV

PENOV DONCHEV

£2025.03.27
VismbnHuTeneH anpexTop DONCHEV ?::ﬁesng 502?00'
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MHPOPMALIMA OTHOCHO NOJNIUTUKATA 3A Bb3HAITPAXOEHUA
CwbrnacHo un. 73, 1. 6 ot Hapeg6a Ne 44

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

o6,

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

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

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

KaTeropun cnyxutenu

Cyma Ha Bb3HaArpaxaneHuata

UneHoBe Ha CbBeTa Ha OupekTopute n cnyxutenu
Ha PbKOBOAHWU OPBXHOCTU

1278975 ns..

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

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

118 640 nB.

Opyrm cnyxutenu, 4uuto Bb3HarpaxgeHus ca
CbU3MepumMu c Bb3HarpaxgeHusata Ha
CAYXUTENUTE MO TOYKW i) M ii) N YIMTO OENHOCTU
oKasBaT BIMSIHME BbPXY PUCKOBUA MNpodun Ha
.Ekcnat Acer MeHngkmbHT EAL 1 Bbpxy
pUCKOBUSI MPOUN Ha ynpasnsBaHWUTE OT Hero
KOMNEKTUBHU NHBECTULIMOHHU CXeMU

288 446 ns.

O6uwo

1686 061 nB.

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

Bb3HarpaxgeHusaTa Ha cnyxutenute no bykea 6 6MBaT NOCTOSIHHW M NpoMeHnuBu. NpoMeHnuBuTe
Bb3HarpaxaeHns ca TpaaWLMOHHUTE Bb3HArpaXOeHUs KaTo BENWKOEHCKU U KonegHu fobaBku,
TpUHageceTa U YeTupunHageceTa paboTHa 3annara, KakTto 1 ApYr AONbIHUTENHN Bb3HarpaxaeHus,
KOMTO ca dUKCMpaHn 1 onpeaensemMm CbrnacHo Kputepun B TpyaosuTe gorosopu n Kogekca Ha

TPyAa.

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

3a uneHoBeTe Ha CbBeTa Ha [IMpeKTopuTE — C peLLEeHME Ha eAHONMYHNA COOCTBEHUK Ha KanuTana;

X1



Exkcnam Bvbnzapusi COPUKC FOCUTC BTd

expatca p ita I Foduwen ¢puHaHcoe omyem

3a 200uHama, 3aebpweawia Ha 31.12.2024 2.
3a BCUYKM oCcTaHanu cnyXutenu — ot VI3nbnHUTeNHNs AMpeKTop.

Mpn onpeaensiHe Ha MOCTOSIHHOTO Bb3HarpaxaeHue ce cregsa NpuHUMNAa 3a KOHKYPEHTHOCT Ha
nasapa Ha Tpyda M ce cbobpassiBaT HyxauTe OT MpuBMAUYaHe Ha Jobpe kBanuduuMpaHu u
aiekBaTHO 3annaTeHu CNyXuTenu.

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

B pesyntat ot nperneaute no un. 108, an. 5 n an. 6 ot 3AKUCIAMNKN YO ,Ekcnat Acet
MenngxmbHT® EAl  KOHCTaTMpa, Ye HaAMa W3BbPLIEeHM HepegHoCcTM U nonuTukaTta 3a
Bb3HarpaxaeHusTa e cnaseHa.

5.WHdopmaums no un. 73, 1. 6, 6ykea 4"

MonuTtnkaTa 3a Bb3HarpaxaeHusita e paspaboteHa ot CbBeTa Ha AMPEKTOPUTE B CbTPYAHMYECTBO
cbe CnyxbaTa 3a BbTpeLLeH KOHTPOn 1 e npueTa ¢ PeleHne Ha CbBeTa Ha anpekTopute Ha ,Exkcnat
AceT MeHnmpxkMbHT” EAL oT 19.12.2016 r. [pomeHuTe Ha nonuTukaTa ce paspaboTeaTt u npuemar
no cowmsa peq. MNonutukata e nsmeHeHa ¢ PelweHne Ha CbBeTa Ha avpekTopuTte Ha ,Ekcnat Acet
MennpxkmbHT” EALL 0T 15.03.2018 1. , usmeHeHa ¢ PeweHne Ha CbBeTa Ha gupektopuTe Ha ,Ekcnat
AceT MennmpxkmbHT” EAL o1 30.09.2020 r. n usmeHeHa c PeweHune Ha CbBeTa Ha OUpeKTopuTe Ha
~Excnat AceT MeHnmpkmbHT” EAL Ne349 ot 10.03.2021 r.

openocoyeHnTe cymun ca HadmcneHm npes dpmHaHcoBata 2024 roguHa 3a cmeTtka Ha Y[ ,Ekcnat
AceT MennpxkmbHT EA[l , He ca 3a cMeTka Ha ynpasrnsiBaHUTE OT HEr0 KOMEKTUBHN MHBECTULNOHHM
CXEMW 1 He ca 0OBbp3aHu C pe3ynTaTuTe OT 4EAHOCTTa M.

Hata: 27.03.2025 .

NIKOLAY  Digitally signed by

Hwkonawn Bacunes NIKOLAY VASSILEV

VASSILEV  vassiLev
M3nbnHnTeneH aupeKTop VASSILEV ?::t]eéénggﬂ

Digitally signed by
DAN I EL DANIEL PENOV

PENOV DONCHEV

Date: 2025.03.27
M3nbnHUTENeH gupekTop DONCHEV 14:18:42 +02'00"

[Danvnen [JoH4yeB
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Exkcnam Bwbnzapusi COOPUKC FOCUTC BT

eXPatca p ita I roduweH ¢puHaHcoe omyem

3a eoduHama, 3aebpweawa Ha 31.12.2024 2.

OTu4eT 3a BceoOxBaTHUA goxon

3aroguHara, 3aBbpluBawa Ha 31 gekemBpu 2024

B xunsdu neea Benex- 01.01.2024 - 01.01.2023 -
Ka 31.12.2024 31.12.2023

Apyru npuxoam 3 118 366

HetHa 3ary6a/nevan6a ot ¢oyHaHCOBM aKTUBMU,

OTYMTaHu No cnpaseanvea CTOMHOCT B 7 824 1043

nevantu u 3arybu

OnepaTtuBHM pasxoau 4 (246) (234)

OnepaTtuBHa nevan6a/3aryba 3a nepuopa 696 1175

Pa3xoau 3a gaHbum 11 - -

Mevan6al (3ary6a) 3a nepuoaa 696 1175

Ipyr BceobxBaTeH Joxoa

O6wo BceobxBaTeH foxoA 3a nepuopa 696 1175

HeTeH moxoa Ha gsan
HeTHa neyan6a/(3aryba) Ha gsn (B neea) 9 0.126 0.201

Oata: 27.03.2025 .
Opobpunu: CbcTaBuTen:

NIKOLAY Digitally signed by

NIKOLAY VASSILEV

Hwukonan Bacvnes VASSILEV  vassiev TatsHa lNasaposa

Date: 2025.03.27
NanbnHuTeneH aupektop  VASSILEV 141850 10200 naBeH cyeToBOAUTEN

DANIEL Digitally signed by TATYANA Digitally signed by

DANIEL PENOV TATYANA BOZHANOVA
[Dannen [JoHueB PENOV DONCHEV BOZHANOVA Lazarova

Date: 2025.03.27 Date: 2025.03.27
N3nbnHuTeneH aupexkTop DONCHEV 141914 +0200 LAZAROVA 141928 +0200

drHaHCcoBUAT OTYET € ofobpeH 3a u3aBaHe ¢ pelleHne Ha CbBeTa Ha AUpPEKTopuUTe Ha YNpaBnsBalloTo

Opyxectso oT 25.03.2025 .
Benexkute ot cTpaHuua 13 go ctpaHuua 33 ca HepasgenHa 4YacT OT roAWLIHUS PUHAHCOB OTYET.

®PUHAHCOB OTYET, BbPXY KOWTO oamTopcko Apyxectso ,KpectbH BynMap — ®uHaHcos Ogut“ OO[ c
pervucTpaunoHeH Homep 119 e nsgano ogutopcku goknag ¢ aata 27 mapt 2025 r., ¢ pernctpypaH ogurtop,
oTroBopeH 3a oauta 3apaska OrHsHoBa LLpakoBa.

Digitally signed
Benuuka CTosHOBa MapKkoBa ¢/ i ciica oy sonesty 3npaeka OrHsiHoBa Lllpakosa Zdravka by Zdravka
. gnianova
MpokypucT STOYANOVA wsova o™ PerucTpupaH oautop Ognianova cyiracova
MARKOVA  radsar soson. Chtrakova Date:2025.03.27
o 15:43:44 +02'00"



expatcapital

OT4eT 32 PMHAHCOBOTO CHCTOSIHUE

Kbm 31.12.2024 r.

B xunsdu neea

AkTUBM
[MapryHu cpeacTBa U eKBMBaANEHTH

[pyru BsemaHus

®PuHaHCOBW aKTMBM, OTYMTaHU NO
cnpaBeanuBa CTOMHOCT B nevanéu un
3aryom

O0wWwo akTuBm

CobcTBeH KanuTan
OcHoBeH kanuTan
[MpemuneH peseps
HatpynaHnu 3arybu

O6Lo cobcTBeH KanuTan

Macuen
THbpProBCkM 1 Opyru 3agbimKeHUs
Oo6wo nacusu

O6LLo coOOCTBEH KanuTan u nacuBm

Hata: 27.03.2025 .

Opobpunu:

! . NIKOLAY
nkonaw bacunes VASSILEV

M3nbnHUTEneH AMpeKkTop VASSILEV

Hanvnen JoH4yeB

N3nbnHUTeneH ONpekTop  poNCHEV

benexka

[$)]

10

Digitally signed by
NIKOLAY VASSILEV
VASSILEV

Date: 2025.03.27
14:20:05 +02'00'

DANIEL PENOV piiovooncier

Date: 2025.03.27 14:20:20
+02'00"

Exkcnam Bwbnzapusi COOPUKC FOCUTC BT

roduweH ¢puHaHcoe omyem
3a eoduHama, 3aebpweawa Ha 31.12.2024 2.

Kbm Kbvm

31.12.2024 31.12.2023

3 160

- 143

6712 5871

6715 6174

5456 5586

6 089 6114

(4 836) (5532)

6 709 6 168

6 6

6 6

6 715 6174
Cbcrasuten:

TaTtaHa JlasapoBa
maBeH cyeToBOAUTEN

TATYANA

Digitally signed by
TATYANA BOZHANOVA

BOZHANOV  tazarova

Date: 2025.03.27

A LAZAROVA 14:19:50 +02'00"
®unHaHcoBKAT OTHET e ogobpeH 3a usgasaHe ¢ pelleHne Ha CbBeTa Ha AUpPeKTopuTe Ha
YnpasnsasawoTto OpyxecTtso oT 25.03.2025 r.
Benexkute ot cTpaHuua 13 go cTpaHuua 33 ca HepasfgenHa YacT OoT roauwHUSA (OUHAHCOB OTYET.

®urHaHCOB OTYET, BbPXY KOWTO 0aUTOPCKO ApyxecTBo ,KpecTbH BynMap — ®uHaHcos Ogut”“ OO[
C pernctpaumoHeH Homep 119 e nsgano oguTopcku goknag ¢ gata 27 mapt 2025r., ¢
perucTpupaH ogutop, oTroBopeH 3a oamTa 3apaska OrHsHosa L pakoBa.

Benwnuka CtosiHoBa MapkoBa
MpokypucT

VELICHKA
STOYANOV

Digitally signed by
VELICHKA
STOYANOVA
MARKOVA

A MARKOVA Date: 2025.03.27

14:30:19 +02'00"

3apaska OrHsaHoBa L pakoBa
Peructpupax ogutop

Zdravka  Digitally signed
. by Zdravka
Ognianov ognianova
a Chtrakova

Date: 2025.03.27

Chtrakova 15:44:19 +02'00"
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Exkcnam Bwbnzapusi COOPUKC FOCUTC BT

eXPatca p ita I roduweH ¢puHaHcoe omyem

3a eoduHama, 3aebpweawa Ha 31.12.2024 2.

OTyer 3a npomMeHuTe B cob6cTBeHMA KanuTan

3a roauHaTa, 3aBbpuwBauwa Ha 31 aekemBpu 2024

B xunsodu nesa Benexka OcHoBeH MpemuneH Mevyan6u o6wo
Kanutan pe3sepB u 3aryom

Ha 1 sanyapm 2023 r. 6 046 6 128 (6 707) 5 467

Opyr BceobxBaTeH aoxon

Meyan6a 3a neproaa - - 1175 1175

O6wo BceobxBaTeH foxon - - 1175 1175

BHocku oT 1 pa3npegeneHus
KbM cobcTBeHUUUTe

MN3paBaHe Ha HOBM asinoBe 280 2 - 282
O6paTHO 13KynyBaHe Ha AsnoBe (740) (16) - (756)

O6LWOo BHOCKM OT U
pasnpepeneHus KoM
cob6cTBEeHMuMTEe (460) (14) - (474)

Ha 31 pekemBpu 2023 r. 8 5 586 6114 (5532) 6 168

Ha 1 aHyapwm 2024 r.

5 586 6114 (5 532) 6 168
Opyr BceobxBaTeH aoxon
Meyan6a 3a neproaa - - 696 696
O6wo Bceo6xBaTeH Aoxon - - 696 696
BHocku oT 1 pa3npegeneHus
KbM cOGCTBEHMUUTE
MN3paBaHe Ha HOBM asinoBe 390 83 - 473
O6paTHO n3KkynyBaHe Ha OsinoBe (520) (108) - (628)
O6LWOo BHOCKM OT U
pasnpepeneHus KoM
cobcTBeHuUUTE (130) (25) - (155)
Ha 31 pekemBpu 2024 r. 8 5 456 6 089 (4 836) 6 709
Lata: 27.03.2025 . Digi )

gitally signed by
Opobpunu: NIKOLAY NIKOLAY VASSILEV CbcTaBuTen:
Hukonai Bacunes VASSILEV ‘{,ﬁfj';ﬁ‘z’sm_y TaTaHa llasaposa
M3nbnHuTeneH aupektop VASSILEV 142036 +0200 naBeH cyeToBOAMTEN
Digitally signed by

Harvien flones DN O oy cowey Bopwovs S
M3nbnHuteneH anpekTop +0200' LAZAROVA 0200

durHaHCOBMAT OTYET € 0a00peH 3a n3gaBaHe ¢ peleHne Ha CbBeTa Ha QUMPeKTopuTe Ha YNnpaBnaBalloTo [pyxecTBo oT
25.03.2025 .
Benexkute ot ctpaHuua 13 go ctpaHuua 33 ca HepasgenHa YacT OT roanLHNS (PUHAHCOB OTYeT.

®durHaHCOB OTYET, BbPXY KOMTO oautopcko apyxecTtso ,KpecTbH BynMap — ®unHaHcoB Ogut* OO ¢ pernctpaumoHeH
Homep 119 e nsgano oamMTopcku aoknag ¢ gata 27 mapt 2025 r., ¢ peructpupaH oautop, OTFTOBOPEH 3a oauTa 3apaBka
OrHgHoBa LpakoBa.

Digitally signed b Zdravka  Digitally signed
VELICHKA  velicaa by Zdravka
Benunuka CTosiHoBa MapkoBa STOYANOY. SO 3ppaska OrHsaHosa LljpakoBa  Ognianov Oanianova
trakova

Mpokypuct A MARKOVA Date: 2025.03.27 Peructpupan oputop a Date: 2025.03.27

14:30:45 +02'00"

Chtrakova 15:44:49 +02'00'
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expatcapital

OTyeT 3a NnapnM4HUTE NOoTOLMU
3a nepuopa, 3aBbpLuBaly Ha 31 aekemBpu 2024

B xunsodu nesa

NAPUYHWU NOTOLM OT ONMEPATUBA OEUHOCT

MonyyeHn auBuaeHTU
MocTbnneHns, cBbp3aHn ¢ PMHAHCOBM akTUBM, OTYUTAHU
no cnpaseaniuBa CTOMHOCT B nevanou u 3aryou

MnawaHus, cBbp3aHn ¢ PUHAHCOBU aKTUBM, OTYMTaHM MO
cnpaBeanvBa CTOMHOCT B neyanéu u 3arybu

[MnawaHna KbM KOHTpareHTn 3a onepaTnBHa AeWHOCT
[pyrn nnawaHusa 3a onepaTvBHa AeVHOCT

HeTHu napuyHKn noToum OoT onepaTMBHa AEUHOCT

MNAPUYHM NOTOLM OT ®UHAHCOBA OENHOCT
[MocTbnneHus ot emnTMpaHe Ha Asnose

MnawaHusa npu o6paTHO U3KynyBaHe Ha AsrnoBe
MnawaHna KbM KOHTpareHTu 3a prHaHcoBa geNHOCT
HeTHu napuyHu notouu mM3nonsBaHu 3a ¢hpuHaHcoBa
AeNHoCT

HeTHo HamaneHuel/yBenuyeHne Ha napu4HUTE
cpeAcTBa M NapuyHUTE eKBUBaNEHTH

MapvyHn cpefcTBa 1 NapuyHK ekBmBaneHTn Ha 1 aHyapu
MapuyHu cpepcTtBa M NapyvyHU ekBuBaneHTM Ha 31
AeKemMBpuU

Data: 27.03.2025 .

Exkcnam Bwbnzapusi COOPUKC FOCUTC BT
roduweH ¢puHaHcoe omyem
3a eoduHama, 3aebpweawa Ha 31.12.2024 2.

Benexka 01.01.2024- 01.01.2023 —

31.12.2024 31.12.2023

260 223

1100 1545

(1112) (977)

(241) (236)

(8) (14)

(1) 541

474 282

(629) (756)

(1) (1)

(156) (475)

(157) 66

160 94

5 3 160
CbcTasuten:

Opobpunu:
Digitally si d b
. NIKOLAY A vAsoLev
Hwkonam Bacunes VASSILEV VASSILEV
Date: .03..
V3MbNHUTENEH ANPEKTOD  VASSILEV  risiatsorin
Digitally signed by
DAN I EL DANIEL PENOV
[Hanven JoH4yeB PENOV DONCHEV

Date: 2025.03.27

ManbnHuTenex anpexktop DONCHEV 142150 +0200

®uHaHcoBMAT OTYeT e oA0bpeH 3a usgaBaHe C pelleHne
Opyxectso o1 25.03.2025 .

TataHa JlazapoBa
[(maBeH cyeToBOAUTEN

TATYANA Digitally signed by
TATYANA BOZHANOVA

BOZHANOV A

LAZAROVA 142128 +0200

Ha CbBeTa Ha AnpeKTopuTe Ha YnpasnsasalloTo

Benexkute ot ctpaHuua 13 go cTpaHuua 33 ca HepasgdenHa 4acT OT roguHUS (OUMHAHCOB OTYET.
durHaHCOB OTYEeT, BbPXY KOWTO OAMTOpCKO ApyxectBo ,KpectbH BynMap — ®uHaHcoB Oaut® OO[ c

pernctpaunoHeH Homep 119 e nsgano ogmMTopckM Aoknag
OoTroBopeH 3a oguta 3gpaBka OrHsiHoBa LU pakoBa.

Benunuka CtosHoBa MapkoBa
Mpokypuct

Digitally signed by

VELICHKA

VELICHKA STOYANOVA
STOYANOVA warkova

Date: 2025.03.27
MARKOVA

14:31:12 +02'00"

¢ gata 27 mapt 2025 r., ¢ peructpupaH ogauTop,

Zdravka  Digitally signed
. by Zdravka
3opaska OrHaHosa Wpakosa  Ognianov ognianova
PernctpupaH ogutop a Chtrakova

Date: 2025.03.27
Chtrakova 15:45:16 +0200"
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Exkcnam Bwbnzapusi COOPUKC FOCUTC BT

eXPatca p ita I roduweH ¢puHaHcoe omyem

3a eoduHama, 3aebpweawa Ha 31.12.2024 2.
IMosicHuTEIHH NPUJI0KCHUA KbM I'OAUIITHUSA Q)HHaHCOB oTyeT

1. CratyT v npegmeT Ha AeMHOCT

Ekcnat Bbnrapua COPUKC KOCUTC BTO (“PoHabT”) e 6opcoBo TbpryBaH )OHA OpraHusvpaH u
ynpaensiBaH OT Ynpasnsasawo apyxectBo ,Ekcnat AceT MeHnpxmbHT EAL (,YnpasnsasawioTo
apyxectso®). ®oHABT e peructpupaH B Permctbp Byncrtat kbm AreHuusita no BAUCBaHWATa C
Byncrat kog Homep 177067176. AgpechbT Ha ynpasneHve Ha PoHda 1 YNpasnsBaLoTo APY>KEeCTBO
e Codmsg, MK 1000, yn. ,[eoprn C. Pakoscku“ 96A.

Ekcnat Bwnrapns COPUKC KOCUTC BTP e nacuBHO ynpasnsBaH POHA M Ce Mpuabpxa KbM
MeToAa Ha MbIHO uanyecko pennvknpaHe Ha nHaekca SOFIX. PeructpvpaH e 3a TbproBusi Ha
Bwnrapcka cdoHgoBa 6opca — Codmsa, London Stock Exchange n Ha Frankfurt Stock Exchange
(XETRA) ¢ 6opcos kog BGX. OenHoctta Ha PoHaa obxBalla m3gaBaHe n npogaxba Ha gsanose,
npeaocTaBsLLmM eqHaksBK NpaBa Ha TexHWUTe nputexartenu. bposar ganose Ha PoHaa ce NpomeHs B
3aBUCUMOCT OT obeMa 13BBbPLUEHN NPoaaxOU 1 obpaTHO N3KyMyBaHe Ha OSANoBe.

OanoeeTe Ha ®oHAa moraT Aa 6baaT 06paTHO M3KYMNEHW NP KenaHue Ha UHBECTUTOPUTE.

Tbit kaTo GoHAa HAMa COGCTBEHM yNpaBUTENHM OpraHu, NnuuaTta HaTtoBapeHu ¢ 06LL0To ynpaBneHve
Ha ®oHpaa ca uneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE Ha YNpPaBrsBaLLOTO APYXECTBO.

2. bBasa 3a nsroresiHe

(a) U3sBneHune 3a cbOTBETCTBUE

®PuHaHcoBUAT oTyeT Ha doHOa e u3roTBeH B CbOTBETCTBME ¢ MexayHapogHute cTtaHgapTtu 3a
dmnHaHCOBO OTYUTaHe, npuetn ot EBponenckusa cbuio3 (,MCPO, npuetn ot EC*). OTyeTHaTa pamka
,MC®O, npuetn ot EC* no cbLLeCcTBO € onpeaeneHarta HauMoHanHa cyetoBogHa 6asa MCC, npnetun
ot EC, permameHTMpaHu cbC 3akoHa 3a CYETOBOACTBOTO M AeduHMpaHU B T.8 OT Herosute
HonbnHutenHu pasnopenbu. Nosnumnte B oT4eTa 32 PUHAHCOBOTO CLCTOSIHME Ca NPeACTaBEHM MO
CTerneH Ha NIMKBMOHOCT.

Hactoswuar chHchos OTYeT € U3roTBEH CbIMacHO MeToda Ha UCTopuyeckaTa LeHa, C U3Kn4veHne
Ha (MHAHCOBUTE akTUBW, OTYMTaAHW NO CnpaBeanuBa CTOWHOCT B neyantm n 3ary6m, KOUTO Cce
oLeHsABaT no cnpaeeanvMea CTOMHOCT.

(6) OencrBawo npegnpusTne

PtkoBoacTteoTo Ha Ekcnat AceT MeHnmkmbHT EALl € 4oCcTUrHamo Ao 3aKniYeHNETo, Ye He e Hanuue
CbLUEeCTBEHA HECUIYPHOCT 3a AerHocTTa Ha PoHaa, kosATo 61 Morna Aa Nnopoan 3HayYuTeNHU CbMHEHUS
OTHOCHO CrocobHOCTTa My Aa NPoAbITKU Aa PYHKUMOHMPA KaTo OENCTBALLO NpeanpusiTne, U CboTBETHO,
Ye e YMeCTHO Aa M3roteu huHaHCOBKS OTYET Ha 6asa Ha NPEANoNOXeHNETOo 3a AeVCTBaLLO NpeanpusTye.

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

(B) PyHKUMOHaNHa BanyTa U BanyTa Ha npeacTaBsiHe

Tosu dmHaHCOB OTYeT e npeacTaBeH B 6bnrapcku nesa (BGN), koATo e dyHKUMOHanHaTa Banyta
Ha ®oHaa. UsnaTa dmHaHcoBa nHdopmaums, npeactaseHa B NieBa e 3akpbrieHa 4o Xunsaa, ocBeH
KoraTo e NocoYeHo Apyro.
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Exkcnam Bwbnzapusi COOPUKC FOCUTC BT

eXPatca p ita I roduweH ¢puHaHcoe omyem

3a eoduHama, 3aebpweawa Ha 31.12.2024 2.

(r) NpuGnuauTenHn oLEHKN U NpeLieHKN

MN3rotBaHeTo Ha chuHaHcosu otveTn crnoped MCPO wm3nckBa YnpasnsAsalloTO APYKECTBO Ada npasu
npeueHKkn, NpubnmuanTenHM OUEHKN U AOMYCKaHWUS, KOUTO BAMSST Ha MNpuraraHeTo Ha CYETOBOOHWUTE
MOMUTUKM U Ha OTHETEHWUTE CyMMW Ha aKTUBWTE, NacuBuTe, NpuxoauTe u pasxoaute. PeanHuat pesyntat
MoXe fa 6be pas3nuyeH oT Te3n NPUBM3NUTENHN OLIEHKM.

MpepasrnexgaHeTo Ha CYETOBOAHWTE OLEHKM ce npuaHaBa B nepuoda, B KOWTO oleHkata e
npepasrfnefaHa, Korato npepasrnexJaHeTo 3acsdra To3u nepuvogq W B Obelm nepuoau, ako
npepasrnexnaHeTo oka3sa BnvsaHUe Ha 6baeLumTe nepuoaun.

lMpeyeHku

WHbopmaLmsi 3a ChLUECTBEHN MPELIEHKM, HAMPaBEHW NpY NpunaraHe Ha CYETOBOAHWUTE MOSIUTUKM, KOUTO
uMaT Hal-3HauuTeneH edekT BbpXy NPeACTaBSHETO Ha CyMUTE BbB (OMHAHCOBMWSI OTYET, Ce CbbpXa B
cnegHuTe BGenexku:

e bBenexka 8 CobcTBeH kanuTtan — Knacudukaumsa Ha gsanoBeTe Ha ®oHaa kato WHCTPYMEHT Ha
cobcTBeHUs kanuTan

®OHOBM Kamo UHeecmMuUUUOHHO npednpussmue nNo cMucwsa Ha MC®O 10

HpyxecTBa, KOUTO OTrOBapsAT Ha onpegerneHneTo 3a VHeectuumoHHo npegnpusatne no MC®O 10 ca
3aAbiKeHN Aa OTYMTaT MHBECTULMMTE B ObLUEPHN APYXECTBa Mo CrpaBeasivBa CTOMHOCT BMECTO Aa M
koHconuampart. Kputepumnte, kouto AecrHmpat NHBECTULIMOHHO NpeanpusTue ca:
e [IpyxecTBO, KOETO Habvpa cpeacTsa OT eAuH UMK NoBeYe MHBECTUTOPU C LieN NpeaoCTaBsaHETO
Ha CbOTBETHU UHBECTULIMOHHW YCIIyTI;
o [IpyxecTBO, KOETO MMa 3a CTOMaHCKa Lien camo yBenuyaBaHe Ha CTOMHOCTTa Ha KanuTtana, Joxon
OT VHBECTULWN UK 1 OBETE;
o [IpyXeCTBO, KOETO OTUMTa U OLIEHSIBA CbLLECTBEHA YacT OT CBOUTE MHBECTULIMM MO CripaBeanvea
CTOMHOCT.
doHOa vHBECTUPA NPEAUMHO B aKUUM U MHBECTUTOPUTE HE Ca CBbP3aHW NuLa, KOEeTO € AOMbIHUTENHa
XapaKTepucTVKa Ha UIHBECTULIMOHHO NpeanpusTue.

YnpaBnsiBaLLoTo OPYKECTBO € npeLeHnso, Ye oHOLT OTroBaps Ha KpUTepUUTe U XapakTepucTUKUTE Mo-
rope v nonaga B AeUHMUMSATA HA MHBECTUUMOHHO npednpustve. MpeueHkaTa ce npepasrnexaia
perynspHo npu npomsiHa B o6cTosATencTearta. YnpasnsasalloTo APYKeCTBO € npeueHuno, Yye PoHabT He
YMNpaXxHsBa KOHTPOI BbPXY MHBECTULMUTE B aKLWW 1 CIIeA0BATENHO He M KoHconuampa.

OueHka Ha cnpaeednusu cmoliHocmu

Hskon oT cyeToBOAHWTE NONUTMKM U OMoBecTsBaHUA Ha PoHAaa M3MCKBAT OLeHka Ha cnpaBeanveuv
CTOMHOCTU 332 (PUHAHCOBM Y 38 HE(MHAHCOBMW aKTUBM U MACKBU.

KoraTo oLeHsiBa cnpaBenmeaTa CTOMHOCT Ha akTUB Unu nacvie, PoHObLT M3nonasa HabnogaeMmn gaHHw,
[OKOIKOTO € Bb3MOXHO. CripaBeasnivBUTe CTOMHOCTU Ce KaTeropmampar B pa3nuyHu H1Ba B Mepapxusita Ha
CrpaBean1BMTE CTOMHOCTU Ha 6a3aTa Ha BXodsALMTe AaHHU B TEXHUKUTE 3a OLEHKa, KaKTo crieasa:

e HwuBo 1: KOTMPAHU LieHW (HEKOPUrMpaHn) Ha aKTUBHM Na3apu 3a CXO4HW aKTMBMW UMK Nacusu.

e HwBo 2: BXOAALUM AaHHW Pa3nNNyHU OT KOTUPaHW LieHW, BKoYeHn B H1Bo 1, KOMTO, NpsKo
(T.e. KaTO LEHM) UNnN KOCBEHO (T.€. NOMNyYeHM OT LieHN), ca OOCTHLMHU 3a HabnogasaHe 3a
aKkTMBa uUnu nacuea.

e HwuBo 3: BxoAsaWwM JaHHM 3a aKkTuBa UMW nacuea, KOUTO He ca 6asvpaHu Ha Habnogaemn
nasapHu faHHu (HeHabnogaemun BXOASLWN AaHHN).
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o
expatcapital
Axo BXoadwuTe OaHHW, 1U3Non3BaHM 3a OLEeHKa Ha cnpaseanmMBarta CTOMHOCT Ha aKTuBa Wunu nacumea,
nonagatr B pasfivdHn HMBa Ha VIepapXVIﬂTa Ha cnpaseanmeute CTOVIHOCTVI, TOoraBa oOUeHKaTa Ha
cnpaseanmBarta CTOMHOCT ce Kareropusmpa B HenHaTa UANIOCT B TOBA HMBO OT VlepapXMﬂTa Ha
cnpaBenIMBUTE CTOMHOCTU, YMATO BXOAALLA MHGOPMaLIMA € OT 3Ha4YeHme 3a LiArnocTHaTa oLeHka.

I/Ichopmau,vm 3a 3Ha4YnTenHu nosnunn, KOUTo Ca 3acerHatm ot I'IpI/I6J'IVI3VITeJ'IHVITe OLEHKU 1 gonyckaHua
npu NpunaraHe Ha CHETOBOAHUTE MOMUTUKM, KOUTO UMaT Har-3HauMTErNeH edexT BbpXYy CymuTe, NnpnusHaTn
B HacTosILLMTE (PMHAHCOBK OTYETU € onucaHa B benexka 13 ®duHaHcoBwm MHCTPYMEHTN.

3. NMpuxogn
B xunsidu nesa 01.01.2024 - 01.01.2023 -
31.12.2024 31.12.2023
Mpunxogun oT oUBNOEHTH 118 366
Bcuuko npuxoau 118 366
4. OnepaTuBHM pa3xoau
B xunsdu neea 01.01.2024 - 01.01.2023 -
31.12.2024 31.12.2023
Takcy 1 KOMUCMOHU KbM YNPaBrisiBaLLOTO APY>KECTBO 66 59
Takcu kbM 6opcur 1 perynartopm 124 132
Takcu n KOMUCUMOHU KbM OaHKkaTa - geno3uTap 5 5
Takcu 1 KOMUCUOHHN HA NHBECTULMOHHU NOCPEaHNLN 4 6
Ogur 6 11
CodbTyepHa nogapwxka 1 1
[pyrv BbHLWHK yCnyrn 40 20
Bcuyko onepaTtuBHuM pa3xoau 246 234
5. MapwyHu cpencTBa U eKBUBANEHTU
B xunsidu nesa 31.12.2024 31.12.2023
Mapw B 6aHKOBM CMETKM B NneBa 3 160
Mapu n napM4HN eKBUBaNeHTU 3 160
Mapu n napnyHn ekBuBaneHTn B OT4yeTta 3a
napu4H1UTEe NOTOLM 3 160

MapnyHuTe cpenctea Ha oHAa ce cbxpaHsiBaTt B 6aHkaTa genosuTap ,HOpobaHk Bvnrapua® AL
lpomeHu e nacueume, npousmuYauw,u om ¢huHaHcoea deliHocm

doHABLT HAMA npomMmeHn B nacusute, nNnpounsTnyawim ot (blechosa OENHOCT, B TOBA YUCIIO KaKTO
NPOMeHUn, CBbp3aHu C NapuyHM NOTOUU, Taka N Henapu4iHM NpoMeHNn, 3a rognHaTta npuknysatlla Ha

31.12.2024 r. n 31.12.2023 r.
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6. [Opyru BzemaHusA

B xunsdu nesa 31.12.2024 31.12.2023
B3emaHus ot gMBnaeHTU - 143
Bcuuko BaemaHus - 143

7. ®uHaHCOBM aKTMBMU, OTYUTaAHU MO cnpaBeanuBa CTOMHOCT B nevyan6bm un 3ary6u

B xunsdu nesa 2024 2023

duHaHcoeU akmueu o cnpaesednusa cmolHocm e neyasnbama
unu 3azybama

KoTupanu akuuu 6712 5871

duHaHcoeu akmueu onpedesieHU o crnpasednuea cmolHocm e
dpye eceobxeameH 3oxod

HekoTupaHu akuum - -
KoTupaHu 4bnroBu UHCTPYMEHTU - -

O6wo h1MHaHCOBM aKTUBM MO cnpaBeAsiMBa CTOMHOCT 6712 5871

@uHaHcogume akmueu o crpasednusea cmoluHocm 8 nedyanbama unu 3a2ybama npu Exkcnat
Bbnrapua CO®PUKC KOCUTC BT® BknoYBaT HEKOHTPOMMPALLM y4acTus B MyONMYHU ApYXecTBa,
onepupaiwm B Bbnrapus . [Jpy>kecTBOTO € NacuBHO ynpasnsBaH poHA U ce Npuabpxa KbM MeToga
Ha MbrHO nanyecko pennuknpaHe Ha nHaekca SOFIX. PedepeHTHuAT nHgekc e SOFIX, cbeTaseH
OT aKuuu, OEHOMUHMPAHU M TbpryBaHn B 6bnrapcku nesa. CnpaBeanMBuTEe CTOMHOCTU Ha Te3un
akuumn B COBCTBEH kanuTarn ce onpeaensT Ypes npenpaTtka KbM My6rmKyBaHUW LIeHOBWN KOTUPOBKMU Ha
aKkTMBeH nasap.

KoraTo oLeHsiBa cnpaBeanMBaTa CTOWHOCT Ha akTUB U nacue, OHOBT U3non3ea HabnogaemMm gaHHu,
[JOKOJIKOTO € Bb3MOXHO. CrnpaBennueuTe CTOMHOCTM ce kateropusupaTt B Hueo 1 (KotupaHu LeHu Ha
aKTVBHW Mas3apu) B MepapxusitTa Ha crpaBefnvBUTE CTOMHOCTU Ha GasaTa Ha BXOAAWMTE OaHHU B
TEXHUKUTE 3a OLIeHKa.

CToliHOCTTa Ha (bUHAHCOBWTE aKkTUBM B OTYeTa 3a (HMHAHCOBOTO CbCTOSIHME KbM [faTaTta Ha
OTYETHUSI Mepuos e onpeaerneHa KaTo LeHa 3aTBaps Ha CbOTBETHUSA akTUB Ha bbnrapcka ®oHaoBa
Gopca Ha nocreHunst paboTeH AeH OT CbOTBETHUS OTYETHUS Nepros.

CTpykTypaTta Ha ouHaHcoBUTE akTnBu Ha PoHaa, OTYMTaHM MO crnpaBeanvBa CTOMHOCT B neyantu
n 3aryom keM 31 gekemepu 2024 n 31 gekemspu 2023 roguHa e, KakTo crneasa:
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Bua comHaHCOB MHCTPYMeEHT Akuumn
PerynupaH nasap, Ha KOMTO ce TbpryBsar Bvnrapcka ¢poHaoBa 6opca
EmuteHT Bpon CTOMHOCT B Kpas MpoueHT oT
Ha OTYeTHUA obLlaTa cTOMHOCT
nepwuoa, ne. Ha aKTUBUTE
Arpuga Mpyn XonguHr Al 7 667 152 573 2,27%
BBJITAPCKA ®OHJOBA EOPCA 34 150 268 077 3,99%
HOLDING VARNA AD - npaBa 1529 2 0,00%
[MbpBa MHBECTMUMOHHA GaHka ALl 84 703 365 917 5,45%
®doHA 3a HeABMXUMKW UMOTH 141 890 544 858 8,11%
Bvnrapus ALCULL
Codbapma Al 190 170 1099 183 16,37%
Xvmumnopt ALl 278 438 192 122 2,86%
LlentpanHa KoonepaTusHa baHka 115 490 194 023 2,89%
A
XonauHr BapHa A Al 1529 70 946 1,06%
AgnsaHc Tepadong AOCUL| 279 909 918 101 13,67%
CODAPMA TPEVOMHI Al 22 477 130 367 1,94%
Noeepwue - ObeanHeH XonaunHr AL 68 072 541 853 8,07%
Enana Arpokpeant A-Codus 167 437 185 855 2,77%
Espoxong Bvnrapna A 400 728 797 449 11,88%
Cwupma N'pyn Xonaumur Al 187 666 177 344 2,64%
Wennu Mpyn AL 16 337 1073 600 15,99%
BCUYKO 1998 192 6712 270 99.96%

CTpykTypaTta Ha hMHaHCOBMTE akTuBM Ha ®oHAaa, OTYMTaHM NO cnpaBeanmBa CTOMHOCT B NeYanom
n 3arybu kbm 31 gekemBpu 2023 r. e, KaKTo crneaga:

Bupa dpmHaHCOB MHCTPYMEHT AkLMK
PerynupaH nasap, Ha KOMTO ce TbpryBeart Bvnrapcka ¢poHaoBa 6opca
EmuteHT Bpomn CTOMHOCT B Kpas MpoueHT oT
Ha OTYeTHUA obuara cTonHocT
nepwvoa, nB. Ha aKTUBUTE
ApgaHc TepadoHg AOCUL] 234 804 777 201 12,59%
[MbpBa MHBECTMUMOHHA GaHka ALl 82 503 240 909 3,90%
M+C Xugpaenuk A 32 211 370 426 6,00%
LlentpanHa KoonepaTusHa baHka 105 704 157 499 2,55%
Al
Heoxum ALl 4 800 117 600 1,90%
Enana Arpokpeaut A1-Codous 131 437 136 694 2,21%
Xvmumnopt ALl 258 438 171 603 2,78%
Codbapma Al 159 040 909 709 14,73%
®doHA 3a HeABUMXUMKW UMOTH 128 490 310 946 5,04%
Bvnrapus ALCULL
Xonguhr BapHa Al 1529 66 970 1,08%
EBpoxong bvnrapmnsa Al 400 728 681 238 11,03%
Noeepwue - ObeanHeH XonaunHr ALl 65 572 557 362 9,03%
CODAPMA TPEVOMHI ALl 15 000 90 000 1,46%
Wennu MNpyn A 23015 1084 007 17,56%
BBIITAPCKA ®OHJOBA EOPCA 16 550 198 600 3,22%
BCUYKO 1659 821 5870764 95.09%
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HemHa ne4an6a/(3azyba) om ¢uHaHCOBUME aKmueu, om4yumaHu Mo cnpasedsnuea

cmoliHocm e nevyanbu u 3azybu

B xunadu nesa 01.01.2024- 01.01.2023-
31.12.2024 31.12.2023

Mpuxogu/(Pa3xogn) oT npeoueHka Ha hHAHCOBM

aKTUBM, OTYMTaHU MO crpaBeannBa CTOMHOCT B

neyan6u n 3arybu 635 1070

Mpuxogu/(Pa3xogu) oT onepaumm ¢ PUHaHCOBU

aKTUBM, OTYMTaHU MO crpaBeanvBa CTONHOCT B

nevantu u 3aryéu 189 (27)

HetHa 3ary6a oT doMHaHCOBUTE aKTMBU, OTYUTAHU

no cnpaBegnuBa CTOMHOCT B ne4yan6u u 3aryom 824 1043

8. CobcTBeH KanuTan

CobcTBeHuaT kanuTan Ha PoHAa e paBeH Ha HeTHaTa CTOMHOCT Ha aktusuTe My (HCA). [IBmxeHneTo
B asanoseTe 1 B HCA Ha PoHaa B Ha4anoTo 1 B Kpasi Ha OTYETHUS Nepunog e, KakTo creaga:

Bpown CToMHoCT Bpown CToMHoCT
asanose asanose

B xunadu neea 31.12.2024 31.12.2023
Kbm 1 siHyapu 5 586 189 6 168 6 046 497 5 467
M3paneHn HoBu gsinose 390 000 473 280 006 282
O6paTHO M3KyneHu asnose (520 000) (628) (740 314) (756)
Mevan6al/(3aryba) 3a
nepvoga 696 1175
Kbm 31 gekemBpu 5456 189 6 709 5586 189 6 168
B nesa 31.12.2024 31.12.2023
HeTHa CTOMHOCT Ha akTUBUTE 3a eAuH Osan 1.2296 1.1041

CobcmeeH kanumar

doHaBbT Knacudmumpa AsiNoBeTe, KOMTO M3aBa, KaTo MHCTPYMEHT Ha coBCTBEHWS! kanuTan Bb3

OCHOBa Ha crnegHuUTe Kputepuun:

L] ﬂ.ﬂJ'IOBeTe AaBaT NpaBO Ha AbpXaTesnd Ha nponopuuoHaneH gan oT HeTHUTE akTUBU Ha doHpa

BbB BCEKU eaNH MOMEHT N B cnyanl Ha 3aKpuBaHe Ha donaa;

e [lanoseTte, usgaBaHn ot PoHga, He Omxa MmManu nNpeauMCTBO Npea ApyrM MHAHCOBM

MHCTPYMEHTU B cnyqal7| Ha 3akpunBaHe Ha doHAa;

e OcBeH [OrOBOPHOTO 3aabimkeHne Ha doHAa 3a o6paTHO M3KynyBaHe, AsSNOBETe, U3gaBaHu OT
doHAa, He HOCAT ApYro OOroBOpHO 3afbixeHue Ha doHaa 3a NpefocTaBsHe Ha napuyHu
cpeAcTBa unuv apyrm ouHaHCOBU akTUMBM UK 3a pasmsiHa Ha (PUHAHCOBU aKTUBU UK (PUHAHCOBM

nacuBsu;

e  OGLMAT pa3mep Ha O4aKBaHWUTE NapUYHM NOTOLM, OTHACSHM KbM AANoBeTe, n3gasaHu oT doHaa
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BbB BCEKV €UH MOMEHT, Ce OCHOBaBaT Ha neyan6ara unu sarybara, npoMsaHaTta B NnpusHaTuTe
HETHW aKkTVBW UMW NpoMsHaTa B cripaBeafiMBaTa CTOMHOCT Ha MPpU3HaTUTE U OTMMUCAHN HETHU
aktuBmM Ha doHaa;

e ®OHAOBLT He M3gasa Apyrv PUHAHCOBU UHCTPYMEHTU, PasnvyHu OT ASNOBE.

lpemueH peseps

MmywecteoTo Ha ®oHaa e paszgeneHo Ha Aanose. HomuHanHaTa CTOMHOCT Ha ganoseTte e 1 (egHo)
eBpo. [1anoeeTte Ha PoHAa ce npuaobmeaTt No eMUCMOHHA CTONMHOCT. BpoaT Ha gsanoeeTe Ha PoHAa
ce NpoOMeHs B pes3ynTaT Ha TAxHaTa npogaxba unu obpaTHo u3kynyBaHe. Pasnukata mexay
€MMWCMOHHaTa M HOMUHanNHaTa CTOMHOCT Ha AsnoBeTe npu npoaaxta unm o6paTHO M3KyrnyBaHe ce
OT4YMTa KaTo NPEMUEH Pe3EepB.

YnpasneHue Ha kanumarna

CobcTBeHuAT kanuTan Ha ®oHaa e paBeH Ha HeTHaTa CTOMHOCT Ha akTtueute My (HCA), KosTo He
Moxe ga 6bae no-manka ot 100 000 neea, cbrnacHo un. 82 a, an.1 ot Hapepba 44/2011 r. 3a
M3NCKBaHWSAATA KbM [AEWHOCTTa Ha KOMEKTMBHWUTE WHBECTULMOHHW CXeMW, YnpaBnsiBaliuTe
OPYXXeCTBa, HauWOHanHWTe WHBECTULMOHHM (DOHAOBE WM nuvuaTta, ynpaBnsiBaly antepHaTUBHU
WHBECTULUMOHHN hoHaoBe. PoHABT € AOCTUrHAN MUHUMarHUs pa3Mep Ha cobCcTBeHWs kanuTarn.

3a ponyckaHe Ha asnoseTe Ha doHAa OO TbProBuUs Ha perynvpaH nasap MuHMMarnHaTa HeTHa
CTOMHOCT Ha akTuBMTEe He Moxe pfda O6bae no-manka ot 100 000 nB., WM eBpoBaTa UM
PaBHOCTOMHOCT.

JlusudeHmHa nonumuka

MonuTtukaTta Ha doHAa e Aa He mannaila AMBUAEHTU. OuBUOEHTUTE, U3NNaTeHn oT AAnoBeTe, B
kKonto ®OHOLT € MHBECTMpan, KakTo W KanuTanoBuTe nedyantbu, peanusvmpaHu npu TbproBusi €
nsanoeeTte BbB ®oHAa, ce penHBecTMpar.

9. HeTeH goxop Ha asn

01.01.2024 — 01.01.2023 -
31.12.2024 31.12.2023
HeTHa nevan6a/(3ary6a) Ha aan 3a rognHaTa (B neBa) 0.126 0.201

HeTHaTa neyan6a/(3aryba) Ha gsn ce usdyncnsiBa kato ce pasgenu nevanbarta wunm 3arybarta 3a
nepuvoga, noanexailia Ha pasnpefeneHve mexay nputexaTenure Ha AsinoBe (YMcnuTen), Ha
cpefHonpeTerneHus 6pon Ha AsinoBe B obpalleHune 3a nepyoga (3HameHaTen).

CpepnHonpeTterneHuaTt 6poi Ha asnoBeTe B obpalyeHune 3a 2024 r. e 5 517 052, a 3a 2023 r. 5 840
000. CpenHonpeterneHusT 6poii ce 34YncnsiBa KaTo ce B3umMa CpeHO apuTMeTMYHaTa CTOMHOCT Ha
asinoseTe B obpalleHune 3a BCekU eauH AeH OT nepuoaa.

10. TLProBCKX M APYIY 3aAbIKEHUSA

B xunadu nesa 31.12.2024 31.12.2023
3aabmKeHusa KbM yNpaBnsBaLloTo APY>KEeCTBO 6 6
OGO THProBCKX U APYru 3aabiKeHUA 6 6

11. JaHbum BbpXy Aoxoaa

Meyan6ata Ha PoHAa He noanexu Ha obnaraHe ¢ KopnopatuBeH gaHbkK.
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12. CBbp3aHu nuua

®oHaBbT e 0bocobeHo wmyLlecTBO 6e3 opraHuM Ha ynpaBreHMe M HEroBOTO yMpaBrieHue ce
ocbuectesaBa ot Y[ ,Ekcnat Acet MennpxmbHT® EA. EgHonuyeH akumoHep B Y[ e ,Ekcnar
Kanutan“ ALl. Kbm 31.12.2024 r. cBbp3aHu nuua Ha PoHaa ca Y[ ,ExkcnaTt AceT MeHnmkMmbHT EALL
n ,Ekcnat Kanutan“ A[. TpaH3akumMmTe CbC CBbpP3aHW fvua ca Ha OOrOBOPHU YCIOBMSA U He ca
NpeaoCTaBAHN MW NONyvYaBaHW HUKaKBM rapaHuun.

Pasxogunte, HauvMcneHn kbM YnpasnsBawoTo ApyxectBo ,Ekcnat AceT MeHuoxmbHT® EA[
(6enexka 4), N3BbPLLEHN MO cunaTa Ha CKINoYeH 4OroBOpu Npes oT4eTHUs nepmog, obxeawat:

e  Bub3HarpageHue no Aoroeop 3a ynpaeneHne Ha JenHocTTa.

B cneppawata Tabnuua e npegoctaBeHa MHopMaumst 3a MHBeCTMUMsiTa Ha [loroBopHuTe hoHAoBE Ha
Ekcnart B ganose Ha Exkcnat Benrapus Codomke KOCUTC BT®:

Kbm 31 gekemspm 2024 .

[orosopeH ¢oHA MHBecTMumA B: Bpon CToHOCT B kKpasi Ha
OTYETHUA Nepuog, ..
[® Exkcnat Akumn Passuti MNazapu Expat Bulgaria Sofix 639 786
UCITS ETF
0o Ekcnat Axumm PasuBawm ce | Expat Bulgaria Sofix 9034 11108
Mazapu UCITS ETF

Kbm 31 gekemspm 2023 1.

[orosopeH ¢oHA MHBecTuuma B: Bpon CtoHocT B Kpasi Ha
OTYETHUS Nep1og, NB.
[® Exkcnat Akumn Passuti MNazapu Expat Bulgaria Sofix | 60 741 67 064
UCITS ETF
0o Ekcnat Axkumm PassmBawm ce | Expat Bulgaria Sofix 8 068 8908
Mazapu UCITS ETF

13. PHAHCOBU MHCTPYMEHTHU

OueHsiBaHe Ha cnpasennuBu CTOWHOCTU

CnpaBeanveata CTOAHOCT Ha (PUMHAHCOBUTE MHCTPYMEHTU Ha PoHAa e onpedernieHa kaTo LeHarta,
kosito 61 Guna nonyyeHa npu npopaxtarta Ha PMHAHCOB akTUB UMK NraTeHa Npu NPexXBbPISHETO
Ha orHaHCOB nacvB B obuyariHa caernka Mexzay nasapHu y4yacTHULM KbM AaTtaTta Ha oueHkaTa. MNpu
OLleHsIBAaHETO Ha crpaBeAsinBaTa CTOMHOCT ca U3MON3BaHW CrnegHUTe MeToau 1 AOMYyCKaHWS:

e 3a KOTUpaHUTE akunn ce 1U3nonaBa LeHa Ha 3aTBapAHe Ha akTBEH Nnasap KbM gataTta Ha
OTHETHUA nepnona;

e [apuyHu cpeactBa M KPATKOCPOYHU [EMO3WTW, TbPrOBCKM B3E€MaHWsl, TbProBCKM
3abIMKEHUS U APYTU TeKyLL M (PUHAHCOBM aKTUBY U NAaCMBU — NOPaAU KPaTKOCPOUHMS Nafex
Ha Te3n (DMHAHCOBWM WMHCTPYMEHTM, TsXHaTa CnpaBefnuBa CTOMHOCT ce gobnukasBa [o
CbOTBETHAaTa OTYETHA CTOMHOCT.

Cnepawure Ta6J'IVILl,VI aHanumsupart KoJm4yecTBeHM oOrnoBecTABaHUA Ha Mepapxmma Ha

crnpaBenvBuTe CTOMHOCT Ha (PUHaHCOBUTE WHCTPYMEHTU, OTYUTaHN NO cnpaBseannea CTOWMHOCT MO
HMBaTa, B KOUTO nonagar:
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Kbm 31 pekemBpu 2024 rogmHa

B nesa Hueo 1 Hueo 2 Hueo 3 O6wo
PUHaHCOBU aKTUBU

Arpuga Mpyn Xonguur AL 152 573 - - 152 573
BBJITAPCKA ®OHOOBA BOPCA 268 077 - - 268 077
HOLDING VARNA AD - npaBa 2 - - 2
[MbpBa nHBecTUUMOHHA GaHka Al 365 917 - - 365 917
doHA 3a HegBWXKUMY UMOTK Benrapus 544 858 - - 544 858
Adcuy

Codbapma Al 1099 183 - - 1099 183
Xumumnopt A 192 122 - - 192 122
LleHtpanHa KoonepaTuneHa baHka ALl 194 023 - - 194 023
XonauHr BapHa A Al 70 946 - - 70 946
ApgaHc TepadoHg AOCUL] 918 101 - - 918 101
CODAPMA TPEVOMHI Al 130 367 - - 130 367
[oeepune - O6egnHeH XonaunHr Al 541 853 - - 541 853
Enana Arpokpeant A-Codus 185 855 - - 185 855
EBpoxong bvnrapmnsa Al 797 449 - - 797 449
Cwupma N'pyn Xonaumur Al 177 344 - - 177 344
Wennu MNpyn A 1073 600 - - 1073 600
BCUYKO 6712270 - - 6712270

Kbm 31 pekemBpu 2023 rogmHa

B nesa Hueo 1 Hueo 2 Hueo 3 O6wo
®PuHaHCOBU aKTUBU - -

ApgaHc TepadoHg AOCUL] 777 201 - - 777 201
[MbpBa nHBecTUUMOHHA GaHka Al 240 909 - - 240 909
M+C Xugpasnuk A} 370 426 - - 370 426
LleHtpanHa KoonepaTtusHa banka ALl 157 499 - - 157 499
Heoxum AL} 117 600 - - 117 600
Enana Arpokpegut Al-Codus 136 694 - - 136 694
Xumumnopt A 171 603 - - 171 603
Codbapma Al 909 709 - - 909 709
doHA 3a HegBWXKUMY UMOTK Berrapus 310 946 - - 310 946
Adcuy

XonauHr BapHa A Al 66 970 - - 66 970
EBpoxong bvnrapmnsa Al 681 238 - - 681 238
[oeepune - O6egnHeH XonaunHr Al 557 362 - - 557 362
CO®APMA TPEMOUHI A 90 000 - - 90 000
Wennu Mpyn AL 1084 007 - - 1084 007
BBIITAPCKA ®OHJOBA BOPCA 198 600 - - 198 600
BCUYKO 5870 764 - - 5870764
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PuckoB npodun n ynpaBneHue Ha pucka

Puckoe npoghusn

PuckoBuat npodun Ha BopcoBo TbpryBaHusi ooHA NpeacTaBnsiBa KONMYECTBOTO M BuAA PUCK,
KOMTO YNpaBnsiBaLlOTO OPYXXECTBO NOeMa Ype3 UHBECTUpaHe Ha akTuBute Ha PoHAa, umanikun 3a
uen pennukupaHe Ha PedepeHTHUA MHAEKC, KOWTO KbM AaTaTa Ha HacTosLWUS OTYET € MHOEKC OT
akuun Ha SOFIX. B T03M cmucen, uHBectupaHeto B gsnose Ha ,Ekcnat Bvnrapma COOUKC
KOCUTC BT®" e cBbp3aHO C NOEMaHe Ha BUCOK puUCK, NpeaBua dakta, Ye PedepeHTHUST MHOEKC e
CbCTaBEH OT aKkuuw.

Mo oTHoweHue Ha genHocTTa cn, BT ,Ekcnat bbnrapus COPUKC KOCUTC BT e nanoxeH Ha
pasnuyHy BULOBE PUCK, OKa3Bally Bb3AeNCTBUE BbPXY HEFOBUTE pe3ynTaTu.

KpedumeH puck

doHABT NpUTEXaBa NapUYHM CPeaCcTBa U KOTUPAHU akLMM U HUBOTO Ha €KCNO3NLIMSE KbM KPEaUTEH
pvCK e CBbp3aHa NpeavMHO C NapuyHUTE CPeacTBa, KOMTO ca B pasnnallaTtenHn CMeTku B 6aHku.
KpeanMTHUST puck CBbp3aH C KOTUMpaHUTE akuMM e 4YacT OT OOLMs MHBECTULMOHEH PUCK Ha
npuTexatenuTe Ha AsnoBe BbB oHaa.

OCHOBHWTE PUCKOBE, KOUTO MHBECTUTOPUTE HOCST NPU UHBECTUPAHE B AsNoBe Ha ,Ekcnat Bbnrapus
CO®UKC KOCUTC BT®*, ca:

lMa3apeH puck

Bb3moXHOCTTa Ja ce peanuaupar 3ary6u nopagum HebnaronpusTHU U3MEHEHUS B LIEHWUTE Ha LLEHHM
KHWXKa, NasapHWUTe NUXBEHM MPOLEHTWU, BamnyTHM KypcoBe W Apyru. To3u nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTuBMTEe Ha doHAA, KOATO CbLLO Bapupa B pesynTar Ha NpoMeHUTe Ha
nasapHuTe LeHW Ha akuunTe U ApyruTe LEHHU KHKA, B KOUTO ®OHABLT e uHBecTUpan. ®oHabLT He e
U3MOXEH Ha PUCK OT MPOMSsIHA Ha NasapHWTe JNIMXBEHW MPOLEHTU, TbiA KATO PUHAHCOBUTE aKTUBM
npeacTaBnsaBaT KOTUPaHU akLuu.

Banymen puck

PoHOBT € Cb3hafeH U ce Tbpryea B nesa un pedepeHTHUAT nHgekc COPUKC e cbeTaBeH OT akuuu,
OEeHOMVHUpaHu 1 TbpryBaHu B 6bnrapcku nesa. MNopaan Tasu npuyvHa PoHABLT HE € U3MOoXKEH Ha
BanyTeH pPUCK.

ExcmpeMHu naszapHu 0eueHusi

MasapHaTa ueHa Ha (PUHAHCOBUTE MHCTPYMEHTU, B KOUTO € uHBecTupan PoHObT, MOXe Aa Bapupa
nopagu Bb3HUKHaNM NPOMEHW B MKOHOMMYecKaTa WM nasapHata cpefa, napuyHarta nonuTuka Ha
ueHTpanHuTe 6aHkun, AenoBaTta akTUBHOCT Ha EMUTEHTUTE, CeKTopa, B KOMTO onepupa eMUTEHTBT U
TbpPCEHEeTO W MpeAdnaraHeTo Ha nasapa Ha LeHHW KHuxa. B onpegeneHn MOMEHTU LeHuTe Ha
asnoeeTe Ha nasapa (doHgoBaTta 6opca) moraT Aa BapupaT 3HauuTenHo. B cnydai Ha ronemu
OBWKeHns Ha NHpekca, BKI. ronemMu HEeBHU OBWXEHUS, npeacTtaBaHeTo Ha PoHOa Moxe fa ce
OTKIOHW OT MHBECTULMOHHUTE cu uenu. MNpeoueHkaTa Ha PoHAa Bapupa B pe3ynTaTt Ha NpoMsHa Ha
CTOMHOCTTa Ha akTueuTe Ha ®oHAa n PedepeHTHNS nHAEKC.

MpomsiHa oT 1% B NasapHWTe LieHN Ha akTuBuUTe b1 nMana cnegHus edPekT BbpXy HeTHaTa CTOMHOCT
Ha akTMBuTE Ha PoHAa, Bb3 OCHOBa Ha nopTtdernna Ha PoHaa kbm 31.12.2024 n 31.12.2023 roa;:

EdekT Bbpxy neyan6ara/sary6ara Kbm 31.12.2024 r. Kbm 31.12.2023 r.
(8 xusn. nesa)

1% yBenuueHne Ha nNasapHuTe LeHU 67 62
1% HamaneHue Ha nasapHuUTe LieHN (67) (62)
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Heeb3moxHocm Ha Ynpaenseaujomo opyxecmeo 0a ce adanmupa KbM nasapHume
npomeHu

doHABLT cnegBa NnacuBHa cTpaTerus, T.€. He € aKkTUBHO ynpasnsaBaH. CboTBETHO, YNpaBnsiBaLLoTO
OPYXXeCTBO HAMa Ja NPOMEHsi CbCTaBa Ha MopTdonMoTo, OCBEeH 3a Aa cnegsa 6nusko obwarta
[OXOAHOCT Ha PedepeHTHUst MHOEKC.

®oHaBLT He ce onuTBa Aa ,6ue” nasapa v He npeanpvema gedaH3nBHN NO3ULMKM, KOraTo nasapbT
napa vunu ce cMaTa 3a HagueHeH. CnegosaTenHo, cnag Ha PedbepeHTHUA nHAEKC Moxe Aa aosene
00 cnaj Ha CToMHOCTTa Ha akTusute Ha PoHAa.

JlukeudeH puck

Puck, cBbp3aH C BBb3MOXHOCTTA OT 3arybu wnuM nponycHaTW MNOM3W OT HamNoOXUTENHU WK
NpUHYAUTENHU Npofax6u Ha akTMBU NpU HeEGNaronpUSATHY NasapHX YCnoBusi (KaTo HAaNPUMep HUCKO
TbPCeHe MpWU HanMuueTo Ha cBpbXnpeanaraHe). JIMKBUAEH pucK cbliecTByBa M korato Ha PoHaa
MOXe [a Ce HanoXu ga uskynu obpaTHO AsanoBeTe Ha uHBecTuTopute. ®OHABLT MHBECTUpaA B
KOTMPaHW akuuM, KOUTO NMPW HOPMAriHU MasapHU ycroBusi ca 6bP30 U NecHoO NpoJaBaemMu, KOeTo
CbLUECTBEHO HaMarsiBa eKcrno3uuusiTa KbM TO3U PUCK.

EmumupaHe u O6PQMHU U3KyrnyeaHusl

AKO MOpBYKMTE 3a emMuUTUpaHe M obpaTHO M3KyrnyBaHe Ha ASAMOBE Ca MONyYeHW KbCHO WUIMKN He
OTroBapsiT Ha u3nckBaHusaTa B [NpocnekTa u MpaBunata Ha PoHAa, ToBa 61 JOBENO A0 3aKbCHEHNE
MeXxay BpEMETO Ha NnofaBaHe Ha nopbykaTa U AelCTBUTeNHaTa AaTa Ha emutupaHe unv obpatHo
uskynysaHe. TakuBa OTNnaraHus Unu 3akbCHeHWUsI MoraT Aa AoBedaT OO HamansiBaHe Ha 6pos
[OSNIOBE UMW cymaTa Ha oGpaTHUTE U3KynyBaHUs.

TnpayeaHe Ha peaynupaH nasap

He cbluecTByBa CUrypHOCT, Ye TbproBusTa Ha asnoeeTe Ha PoHaa Lie Gbae NoaabpkaHa, unu ye
yCInoBusATa 3a AoMnycKkaHe [0 TbproBusl HAMa fa ce npoMeHsT. OCBeH TOBa TbProBUsiTa Ha AsnoBeTe
Ha ¢doHOoBa Gopca Moxe ga 6bAe npeycTaHoOBeHa cnopef npaBwunaTa Ha CbOTBETHaTa Gopca
ropaam nasapHuTe YCIoBUS U MHBECTUTOPUTE MOXe [ia He MoraT Aa npoaasar AsnoBeTe cu, AoKaTo
TbproBusiTa He 6bAe Bb3CTaHOBEHa.

HopmamueeH puck

doHABLT e NpeacTaBeH B CBOSI NPOCMEKT, KOWTO € U3rOTBEH B CbOTBETCTBUE C AeNCTBALLUTE 3aKOHU
N perynaumv. YnpaensiBawoTo ApPYXeCTBO W/unnm PoHABLT U HEroBUTE WMHBECTULIMOHHU Lenu u
NONUTUKU Morat Aa Gbaar 3acerHaTyt OT GbAeluy MPOMEHN B 3aKOHWUTe U perynauuute. Hosu unu
MoAuMULMpaHy 3akoHM, NpaBuna u perynaumu B bbnrapusa unu EBponeiickus cbio3 MoraT aa He
NO3BOMAT UMM YyBCTBUTENHO Oa orpaHnyaTt Bb3MOXHOCTTa oHABLT Aa MHBECTMpa B onpeaeneHu
MHCTPYMEHTU. Te CbLUO MOXe [a Bb3NpPensaTcTBaT CKIHYBaHETO Ha JOroBOPY C ONpeaeneHn TpeTu
CTpaHu.

ToBa Moxe aa yBpeam cnocobHocTTa Ha PoHAa Aa M3NbIHSABa CbOTBETHUTE MHBECTULIMOHHU Lienu
N NONUTKKK. M3NbRHEHMETO Ha TakvMBa HOBU UM MOAMMULMPAHM 3aKOHW, MpaBuia U perynauum
MOXe [a AoBede A0 YBENUYEHWE Ha BCUYKM MNW HsIKOWM pa3xoan Ha PoHda v Moxe Ja Haroxu
npecTpykTypupaHe Ha ®oHAa, € Len chnasBaHETO Ha HOBWTE npaBuna. TakoBa €BeHTyanHo
NpecTpyKTypupaHe MoXe [a BKMoYBa pasxoau 3a NpecTpykTypupaHe. KoraTo npectpykTypupaHe
He e Bb3MOXHO, MOXe Aa ce npuberHe kbM npekpaTtsiBaHe Ha ®oHpa. AkTuBuTE Ha PoHpa U
PedepeHTHUS MHOEKC NoanexaT Ha NPoMsiHa B 3aKOHU UNW perynauum n/vnv Takasa npomsiHa Moxe
[a ce 0Tpasu Ha CTOMHOCTTa UM W/UnW NNKBUAHOCTTA UM.

OnepayuoHeH puck

OnepaunoHHUAT pUCK € CBBbP3aH C Bb3MOXHOCTTa Aia ce peanuavpart 3arybu nopagu rpeLuky mnu
HeCbBBbPLUEHCTBA B CWUCTEMATa Ha OpraHvM3auusi, HedoCcTaTbYyHO KBanuduuMpaH nepcoHan,
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HebnaronpuATHN BbHLUHW CbOUTNSA OT HE(hMHAHCOB XapakTep, B T.4. MpaBeH PUCK. YNpaBnsBaLLloTo
OpYXecTBO ofnpefdens KpaTkocpodHa W  AbArocpodHa cTpaTers npu  ynpasBreHuMeTo Ha
onepaLMoHHUTE PUCKOBE, KOMTO Bb3HMKBAT MpWU yMNpaBneHMeTo Ha AevHocTTa M nopTtdenna Ha
doHaa, onncaHu B lNpasunaTa 3a oueHka W yrnpasrneHme Ha pucka Ha doHaa.

Puck om e2pewka npu cnedeaHe Ha PedhepeHmHusi uHOeKc

CnepnBaHeTo Ha PedepeHTHUsI MHOEKC Ypes MHBECTMPAHE BbB BCMYKM MO3ULMM HA UHOEKCa MOXe
[a ce OKaxe CKbMo W TPYAHO 3a U3nbiHeHue. [MopThonMo MeHUIXKbPBbT MOXE Aa M3nonsea
ONTMMM3ALMOHHU TEXHUKM, KaTO cenekums Ha OTAeNHU no3uumm ot MHaekca B NponopLmmn, KOUTo ce
pasnuuyaeaTt oT Te3u B MHaekca. YnoTpeGaTta Ha TakMBa ONTMMU3ALMOHHW TEXHUKM MOXe Aa
yBENWUYM TpellkaTa npu crnejBaHe M Aa noBede A0 PasnuyHO npefctaBsiHe Ha PoHpa cnpsiMo
MHoekca. CblUo Taka CblUeCTBYBALUM OrPaHUYEHUs Mo unu ObOewu MPOMEHW B 3akoHa W
perynauMmte Ha bBopcoBO TbpryBaHWsi (QOHA NO OTHOLIEHME Ha, HO He CcaMo, CbCTaBa,
KOHUEHTpauusiTa U HayMHa Ha oLEeHKa Ha akTMBWUTE, MoraT A0 AOBedaT A0 HEBBb3MOXHOCTTa Ha
doHaa aa pennukmMpa nHaeKca HambiHO.

CobLuo Taka 60pcoBo ThbpryBaHUTe (hOHAOBE Ha Nasapu, XapakTepusupally ce ¢ HACKa NMUKBUAHOCT,
Ca M3NOoXEHN Ha NO-TofsIM PUCK OT rpeLuUKa Npu creaBaHe Ha MHAEKC.

PechepeHmeH uHdekc

Mpu Hannune Ha cbbUTKe, koeTo 3acsara MHaekca, Ha PoHaa MoXe [a ce HarnoXu Aa NpPeycTaHoBU
3aKynyBaHeTO 1 06paTHOTO u3kynyBaHe Ha asinose. [NpeoueHkata Ha PoHAa cbLOo MOoxXe Aa O6bae
3acerHaTa. lpu npogbmkaBawm npobnemun ¢ MHaekca, PoHALT We npeanpuemMe CbOTBETHU
OEencTBus, KOMTO MoraT Ja HamansiT HeTHaTa CTOMHOCT Ha akTueMTe Ha PoHAa.

CucmemMHu puckoee

CucTeMHUTE pUCKOBE 3aBUCST OT obwwuTe konebaHusi B MKOHOMUKaTa M MasapuTe kaTto Lsmo.
®PoHOBT He MOXe Oa BNnusie BbPXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa U ce cbobpassiBa C TsX.
PuckoBe, nopogeHu OT nonuTUYeckata W WMKOHOMMYECKaTa KOHIOHKTYpa, Ca Bb3MOXHa
HecTabUMHOCT wWNM BOEHHW [AeWcTBMS B pervoHa. benctBuata u aBapuuTe ca akTopw,
YCMNOXHSIBAlLM BCAKA CUCTEMA 3a ynpaBreHue Ha puckoBeTe. [locnefctBusita ca TPyAHO
npeaBMAUMM, HO OOCTBNBLT A0 MHGOPMaUMs U NpunaraHeTo Ha cuctemMa 3a NPOrHosvpaHe U
OeNCTBYS B @KCTPEMHM CUTYaLIMKN Ca Bb3MOXHUW HA4YMHW 38 MUHMMU3MpaHe Ha oTpuuaTenHus edekT.

Puckose 3a ycmofmueocmma

PvckoBeTe 3a ycTonumBocTTa npeactaBnaBaT CbOoUTUS UK YCIOBUSA OT €KONMOrMYHO, COLMAnHo Mnm
yNpaBneHCKO €eCTeCTBO, KOWTO, aKo HaCTbMAT, MOXe [a WUMaT CblleCTBEHO OTpuuaTerniHo
Bb34eNCTBME BbPXY CTOMHOCTTa Ha uHBecTuuumte. B nanbnHeHne Ha un. 3 ot Pernament (EC)
2019/2088 apyxecTBOTO € Mpueno u npunara NonuvTUKa 3a WMHTErpMpaHeTo Ha puckoBeTe 3a
YCTOMYMBOCTTA B NPOLECUTE HA B3EMAHETO Ha MHBECTULIMOHHUTE pEeLLEHMS 3a BCUYKN yNpaBnsBaHu
OT APY)XeCTBOTO NPeAnpuATUS 3a KONEeKTUBHO MHBECTUPaHe, B T.4. 1 3a PoHaa. OCHOBEH NpUHLMN
Ha nonuTMKaTa 3a MHTErpupaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA B MPOLIECMTE HA B3EMAHETO Ha
WHBECTULIMOHHUTE peLleHus e NOCTUraHeTo Ha MakcumanHa uHaHcoBaTa Bb3BPBLLLAEMOCT Ha
nHsectuummTe. flokonkoto PoHALT obaye e nacvBHO ynpaBnsBaH M cneaBa MHAEeKca No HayuHa,
npeasuaeH B NpaBunaTta My, MHTErpUpaHeTO Ha PUCKOBETE 3a YCTOMYMBOCTTA NpY NpouecuTe Ha
B3eMaHe Ha MHBECTULIMOHHW PELLUeHNs OT CTpaHa Ha YNpaBnsBalloTo APYKECTBO € HEMPUIOXUMO
3a 17031 hoHA.

lNosuwaeauwyu ce sluxeeHuU NPoOUyeHMuU U PUucKk om peuyecusi

Mpe3 uaMuMHanuUTe roAvHU MMalle NpPoabLIDKUTENHM Nepuoan Ha MCTOPUYECKN HUCKU NUXBEHMU
NpPoLUeHTn, KOeTo ce NpoMeHN Npes nocrneaHarta rognHa, Korato HAKOU LUeHTparHu 6GaHK1 B CBETOBEH
Mawab 3anoyHaxa ga yBenn4yasar. Hanocneabk cBeTOBHUTE nasapun npexmesaxa 3HauvnuTerHa
BONATUITHOCT CbC 3HAYUTEITHN CnagoBe KakTo Ha nasapute Ha obnurauymm, Taka n Ha nasapute Ha
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akumn. OcBeH ToBa LEHTpanHuTe 6aHky Mo CBeTa MOBULLMXA NUXBEHWUTE MPOLIEHTU B OnuT ga
orpaHmyaTt HapacTeBawarta uHdnaumsa. busHecwbT Ha Ekcnat AceT MeHnmkmbHT EALl ce Bnuse
NPSIKO U KOCBEHO OT NPOMEHUTE B rnobanHnTe NMXBEHN MPOLEHTH.

MpomeHuTe B NUXBEHUTE NPOLIEHTM MOraT [a NOBMNUSASIT HA CTOMHOCTTA Ha LEHHNTE KHUXKA, B KOUTO
WHBECTUPME, KOETO MOXE [a ce OTpa3n Ha CTOMHOCTTAa Ha ynpasnsBaHuTe akTuen oT Ekcnat Acet
MennpxmbHT EAl 1 Ha npuxoguTte Ha ApyxecTBoTo. 3a ga ynpasnssa To3u puck, Ekcnat Acet
MeHngpxMbHT EAL M3non3ea HSAKOMKO CTpaTernu, Kato MHBECTMPaHEe B LIEHHW KHWXKAa C Mo-KpaTbK
nagex n nogabpXxaHe Ha gusepcuduumpany noptdernnu. OcBeH ToBa C Lien ynpaBfieHre Ha p1cka,
Ekcnat AceT MeHugkmbHT EAL nogroteBa cTpec TecToBe Ha nopTdennute 3a NoTeHuuasnHu
CueHapum ¢ ABWXKEHNETO B JIMXBEHUTE MPOLIEHTMU.

Hawwmst 6usHec ce Bnusie OT HaUWOHANHUTE U CBETOBHUTE MKOHOMUYECKW YCIOBUSI, KOUTO MoraT aa
ce MPOMEHSIT BHE3aMHO, KakTo U OT Bb3NpusiTUsiTa 3a Te3u YCnoBusi U GbaeluTe NKOHOMUYECKU
MepcrnekTUBM, KaTo HanpMMep onaceHusiTa 3a NoTeHUManHa peLecusi. AKo ce pa3BUAT PELECUOHHN
WMKOHOMMWYECKN YCMOBUSI, T€ BEPOSITHO e UMAT HEraTMBHO Bb3[AEWCTBME BbPXY LIENUsi CEKTOP Ha
hbvMHaHCOBUTE YCNyru, BKIOYMTENHO U BbpXY Hac. [MpoMeHWTe B MO-LUMPOKUTE WMKOHOMUYECKU
YCMOBUsI HE Cca NpeaBMAMMU U He MoraT Aa 6baaT koHTponvpaHu. HeratuBHy nocneauum 3a Hawumst
BGu3Hec MoraT a Bb3HWKHAT OT HUCKM HMBA UMW cnaj Ha MKOHOMUYECKUSI pacTex, HamarnsBaHe Ha
WHBECTMLUMMTE B YaCTEH U PUCKOB KanuTan, NPOMeHW B pa3xoamuTe Ha KMUEHTUTE, OrpaHNYeHns Ha
HanMyHoCTTa WNM yBenuWyaBaHe Ha pas3xoauTe MO KpeauTWTe U kanutana, HamansiBaHe Ha
ny6rnuyYHUTE KanMTanoBu MHBECTULMW, BUCOKU HUBA Ha MHNALMsi, HECUTYPHOCT MO OTHOLLEHWUE Ha
dvckanHuTe, NapuyHUTE U MONUTUYECKUTE BLIPOCU, MOBULLIABAHE Ha PECEPEHTHUTE NNXBEHU
MPOLEHTH.

leononumu4ecku ebnpocu

"eononuTuyecknTe BbNPOCK, BKNIOYUTENHO BONHATa B YKpanHa, KOH(NMKTa B uBuuarta asa, kakto
W HanpexeHWeTo B AunfnomaTtumdeckute oTHoweHus, 3acarawm CALL v gpyrm abpxasu, wu
OrpaHMYeHUsITa BbpXy MeXayHapogHaTa TbproBusi, MoraT fa okaxaT BNusiHue Bbpxy cTabunHocTtTa
Ha uHaHCcOBMTE nasapu WM CBETOBHATa WKOHOMMKA. [€0MonMTMYECKOTO HamnpexeHue, KaTo
TbProBCKM CMOPOBE MMM MONUTMYECKA HecTabuiHOCT, MoraT ga MOBMUSAAT Ha CTOMHOCTTa Ha
MHBECTULMNTE U Aa OoBefaT A0 NoBuLLEHA nasapHa BonaTunHocT. MNMpoabmkaBawmuTe KOHNNKTU
mexay Pycus n YkpariHa, KakTto 1 Mexay m3paenum v nanectnHum nmat noteHumana ga ce otpassat
HeraTMBHO Ha CBETOBHWUTE MNasapuv U Aa MOBNUSAAT Ha pe3ynTaTtuTe Ha OnpederieHn CEKTopW.
CTtpaTernuTe 3a ynpaBfieHMe Ha reononuTuyeckns puck, kouto Ekcnat Acet MeHumkmbHT EAL
npvnara, BKMYBAT MOHUTOPUHT Ha rnobanHute cbOuTKA, NnogaobpXaHe Ha AuBepcUdULMPaHN
noptdennm 1 n3nNon3BaHe Ha MHCTPYMEHTU 3a yNpaBrieHMe Ha pucka, KaTo Hanpuvep AepuBaTu.

14. CyeTOBOAHM NONIUTUKM U ONOBECTSIBaAHUS

doHOBLT e npunaran nocrnefoBaTenHO 3HAYMMWTE CUYETOBOAHM MOMWUTUKW, MPEACTaBeHW No-Jony 3a
nepvioaa, NPeACcTaBeH B TO3U roauileH (OMHAHCOB OTYET.

CyeTOBOOHUTE MOMUTUKK, MPUETU NPW U3FOTBAHETO Ha roAMLLIHNA (DUHAHCOB OTYET, Ca B CbOTBETCTBYE C
MexayHapogHuTe ctaHgapTh 3a donHaHcoso otuntaHe (MCPO), npuetn ot EBponenickusi cbios. PoHObT
He e Bb3npuen no-paHo Apyr CTaH4apTW, ThIKyBaHUS UM MOMPaBKM, KOWUTO ca NyGrnvKyBaHu, HO BCE OLLe
He ca B cuna.

PoHabT npusHaBa (PMHAHCOB aKkTWB UNN (PMHAHCOB NacuB B CBOS OTYET 3a (PUHAHCOBOTO CbCTOSHUE
TOraBa 1 camo ToraBa, Korato CtaHe CTpaHa no 4OroBOpHUTE yCroBUA Ha TO3N UHCTPYMEHT

[oroBopu 3a Mnokynka unm npoaaxta Ha (hMHAHCOBU aKTUBM, KOUTO U3WUCKBAT ypexaaHe Ha CAenkuTe B
pamMkuTe Ha 06UYaHOTO Bpeme, YCTaHOBEHO OT MasapHUTe NpaBuria, Uiu cropasyMeHne ce Npu3HaBarT B
oTyeTa 3a (hMHaAHCOBOTO CbCTOSIHME Ha AaTaTta Ha ypexaaHe.
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Knacudmkaumsa n oueHsiBaHe

CornacHo MC®O 9, crneg mbpBOHAYanHOTO MM MpU3HaBaHe ObLMArOBUTE MHCTPYMEHTW Ce oT4uTar Mo
crnpaBeanvnea CTOMHOCT B nevanbarta wnu 3arybata, amopTuampaHa CTOMHOCT Wnu Mo crnpaBeanvea
CTOWMHOCT B Apyr BceobxsaTeH Aoxod. Knacudukauusta ce 6asvpa Ha ABa kpuTtepus: 6usHec Mmodena Ha
doHOa 3a ynpaBneHVe Ha akTuBUTe W fanv [JOroBOPHWTE MapuyHWM MOTOUM OT  MHCTPYMEHTa
npeacTaensaBat ‘camo NnallaHns Ha rmaBHMLA M MMXBA’ NO HernoraceHaTta CyMa Ha rnasHuuara.

OueHkaTa Ha GusHec mogena Ha doHOa ce M3BbPLUBA KbM OaTaTa Ha MbpBOHAYarHOTO MNpuraraHe.
OueHkaTta Aanu oroBOpHUTE NapyyYH1 NMOTOLM MO AbATOBUTE MHCTPYMEHTU CE CHCTOSIT Camo OT IMaBHMULA
N NXBa ce NMpaBu Bb3 OCHOBA Ha chakTuTe N 0bCTosITeNcTBaTa KbM MbPBOHAYAIHOTO NPU3HABaHe Ha
aKTuBuTE.

M3uncksaHusTa KbM knacudmkaumsata n oueHsasaHeTo Ha MCPO 9 He oka3saT CbLLECTBEHO BINSHUE BbPXY
®oHpa, kaTo TO MpoabiikaBa Ja OT4MTa MO CrpaBeaAnMBa CTOMHOCT BCUYKM (OMHAHCOBU aKTVBW, Npeau
TOBa OTYUTaHM MO crpaBen iMBa CTOMHOCT cbrinacHo MCC 39.

3a [a ce onpegenu Kateropusita Ha Knacudukaumst 1 oueHka cbrnacHo MC®O 9 BCcuYKKM HAHCOBU
aKTVBU, C UKITKOYEHWE Ha KanuTanoBu MHCTPYMEHTU 1 AepuBaTy, criedsa Aa 6baaT oLleHeHW Bb3 OCHOBa
Ha KOMGUHaLMA oT BrsHec modena Ha GoHaa 3a yrpaBreHve Ha akTUBUTE U OTOBOPHUTE XapaKTEPUCTUKM
Ha Napy4HUSA MOTOK Ha MHCTPYMEHTUTE.

KaTeropuute 3a oueHka Ha (OMHAHCOBY aKTUBW Ca CrieQHUTE:

TwproeckuTe B3emaHus, BsemaHus no aueuaeHTu u [dpyrute HeTekywm B3emaHus (T.e. B3eMaHus OT
CBbP3aHW NpeanpusaTys, B3eMaHsa No TbProBCKWM KpeauTu 1 Apyru), knacuduumpaHn kato TbproBcku
B3emMaHusi 1 TbproBCKU W APYr HETEKYLLM B3eMaHWs, ce ObpXKaT C Len noflyYaBaHe Ha JOroBOpHUTE
napu4HM NOTOLM W BOAAT A0 NAapUYHM NOTOLM, MPeACcTaBnNsaBaLLy camo MnallaHns Ha rmasHuLa 1 nnxea u
ce Knacumumpar 1 oLeHsiBaT kato [brrosu MHCTPYMEHTM NO aMOPTU3MPaHa CTOMHOCT.

14.1 ®HAHCOBU UHCTPYMEHTHU

e KoTuvpaHuTe KanutanoBW WHBECTUUMM ca KracuduumpaHn KkaTo ®duHaHCOBM aKTUBM MO
cnpaBeannBa CTOMHOCT B nevan6ara unm 3ary6aTa.

OuyeHka Ha 6u3Hec moden

PoHabT neduHupa cnegHuTe 6usHec mogenu 3a ynpasneHne Ha PUHaAHCOBU aKTUBMK:

e BusHec momen, usAToO LEen e akTueuTe Ja 6baaTt abpkaHu 3a Ja ce cbbepaT [oroBopHUTE
napuyHM noTouW. BkriouBa akTVBW, KOWTO ce YrnpaenseaT 3a da ce cbbepar A0roBOpHUTE
nnaLlaHms npes Lenus CPoK Ha MHCTPYMEHTa;

e bBusHec Mogen, 4usiTO Len e peanuavpaHe Ha NapudHM MOTOLM MOCpeacTBOM npogdaxba Ha
aktmBa. Knacudmumpar ce Te3n huHaHCOBM akTuBM, 3a kouTo PoHOLT MMa HaMepeHve Aa creau
TEKYLLIO TSXHaTa CrpaBeanvBa CTOMHOCT, KOSITO € B OCHOBATa Ha pelleHusiTa 3a U3BbpLUBaHE Ha
coenku no nokynko-npoAakba; Hanvue ca cBuaeTesicTBa 3a akTMBHA OEMHOCT MO MOKynka M
npoaaxo6a; A0roBOPHUTE NapWUYHM NOTOLM OT aKTMBa He Ca CbCTaBEeHW eAMHCTBEHO OT MNnallaHus
Mo rMaBHMLIA W NUXBA; CbOMPaHETO Ha AOrOBOPHUTE MapUYHM NOTOLM OT TaKuMBa akTMBW ca caMo
B [OMbJIHEHME KbM MOCTUIAHETO HA OCHOBHAaTa LEen — peanuavpaHe Ha NapuyHW noTouu oT
npogaxba

Kamezopuu Ha oyeHsisaHe Ha huHaHCO8UMeE aKmueu u nacusu

®oHabT Knacuduumpa u oueHsiBa CBOSI MOPTCENn Mo crpaBeanuBa CTOMHOCT Mpes3 neyanbarta unm
3arybaTa, Tbi KaTo ca AbpKaHu B OM3HeC mModen, B paMKUTE Ha KOWTO Ce M3BbpLUBA OLEHKA MO
crpaBeanv1Ba CTOMHOCT npe3 neyanbarta unum 3arybata n ®oHaa ynpaensisa (hMHAHCOBUTE aKTUBW C Lien
peanuavpaHe Ha napuyHU NOTOLW NOCPeaCTBOM NpofaxbaTa Ha akTuBUTE.

doHOBLT Knacudmumpa B3eMaHUsiTa CU No amopTU3upaHa CTOMHOCT, ThbiA KaTo ca ObpXKaHW B pamKuTe Ha
GusHeC Moden, YuATO Lien e akTuBuTe Aa GbaaT AbpkaHW, 3a ga ce cbbepaTt OOroBOpPHUTE MapyyHM
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notoun. doHaBLT Knacuduumpa uHaHCOBUTE CU MacuBK, KaTO TbProBCKU 3adbIMKEHNS, OLEHABaHN Mo
amMopTuaupaHa CTONHOCT.

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

THProBCkU B3EMaHWUS U 3a4bIMKEHUST BKIOYBAT HEOEpPVBAaTUBHU (OMHAHCOBM aKTVBW C CUKCUpPaHU unm
ornpenensiemMmm nnaLlaHusi, KOUTo He ca GUNM KOTUPaHWU Ha aKTVMBEH Na3sap, PasnuYHU OT Teau:
e  kouTo PoHABLT Bb3HAMepsiBa Aa Npofdaae BeaHara unu B 6rmsko 6baeLue;
e kouTo POHAOLT, MPU MbPBOHAYANHO NpU3HaBaHe, € onpeaenin No crpaBeanvBa CTOMHOCT Npe3
nevan6ata unu 3arybata unu kaTo Ha pa3snonoxeHue 3a npogaxoa;
e 33 KouTO POHABLT He MOXeE [ia Bb3CTaHOBW MO CbLUECTBO LisinaTa cu MbpBOHaYanHa MHBECTULMS,
rnopagy pasnuyHa NpuuMHa OT Tasu B pesynTaT OT BIOLABaHe Ha eKCrnosuuusiTa, KosTo e
onpegerneHa kaTo Ha pa3snoroxeHue 3a npogaxoa.

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

®rHaHCOBUTE aKTVMBU U (DMHAHCOBWTE MacyBM B TasW KaTeropusi ca Te3u, KOUTO He ca AbpxaHu 3a
TbpryBaHe Ui KOUTO 3a4bIKUTENHO CEe M3UCKBa Aa 6baaT OLeHsIBaHM MO cnpaBeinvBa CTOMHOCT npes3
nevyanbara wnu 3arybara cbrnacHo MC®O 9. lMpu mbpBOHaYanHO npusHaBaHe, YNpaensiBaLloToO
OPYKECTBO onpegens MHCTPYMEHT Mo cripaBefnvBa CTOMHOCT npe3 neyanbarta unu 3arybata, koraTto e
M3MbIHEH €OVH OT CrnegHuTe Kputepun. Tasm kaTteropmusaums ce onpenens Ha HUBO UHCTPYMEHT:

e OnpepnensHeTo eNUMUHMPA UMW 3HAYUTENHO HamMarsiBa HEMoCnegoBaTENHOTO TPETUPaHE, KOETO
MHaye OM Bb3HUKHAMNO OT M3MEpPBAHETO Ha aKTMBWTE WIM NacvBWUTE WK OT NPU3HABaHETO Ha
neyvanou unm 3arybm oT TsIX Ha pas3nuyHa 6asa, unm

e [lacuBuTe ca yacT oT rpyna puHaHCOBM NacveK (MnN (UHAHCOBW aKT1BW, U U ABETE), KOUTO ce
ynpaensBaT v pe3ynTaTuTe OT TSX Ce OLieHsIBaT Ha 6asa cnpaBeanmBa CTOMHOCT, B CbOTBETCTBUE
C JOKYMEHTMPaHO ynpaBsrieHne Ha pucka Unm MHBECTULMOHHA CTpaTerus, Unm

e 3agbimkeHusTa, CbObpXally eauH UNv NoBeYe BHeApeHW AepuBaTi, OCBEH ako Te He NMPOMEHAT
CbLLECTBEHO MapNYHUTE NOTOLIM, KOUTO MHaYe Buxa 6unu Heobxogymm OT JOroBOpa UMM e SICHO,
Npy ManbK UMW HUKaKbB aHarnms, KoraTo CXoAeH MHCTPYMEHT MbPBO Ce CUMTa, Ye pasgensaHeTo Ha
BHeApeHWs AepuBaTuB (1) e 3abpaHeHo.

®urHaHCOBWTE aKT1BM M (DMHAHCOBUTE MacuBM Mo CripaBeAnvBa CTOMHOCT Npe3 nevanbarta unu 3arybata
ce oTu4TaT B OT4YeTa 3a (PMHAHCOBOTO CbLCTOSHWME MO CrpaBegfiMBa CTOWHOCT. [pomeHuTe B
crnpaBeanvnBarta CTOMHOCT ce oT4uTaT B nevanbara v 3arybara.

MpuxoguTe OT AMBMAEHTW OT KanuTaroBU WMHCTPYMEHTW, OTYETEHW MO ChpaBeafiMBa CTOMHOCT Npes
neyan6ara unu 3arybarta, ce oTHacAT B neyanbarta unu 3arybara KaTo npuxodmn oT AeHOCTTa, KoraTo e
YCTaHOBEHO MPaBOTO Ha NnaLlaHe.

O6e3yeHkKka Ha huHaHCO8U aKmueu

MC®O 9 usucksa PoHABLT Ja 3anMcBa KOPEKTUB 3a OYakBaHW KpeaWTHU 3arybu 3a BCUYKM hyHaHCoBM
aKTUBW, KOUTO He ca AbpXaHu Mo crnpaeednvea CTOMHOCT npes nevanbara unu 3arybata. KopekTuBbT ce
OCHOBaBa Ha oOvakBaHWTE 3arybu, CBbp3aHW C BEPOATHOCTTa OT Heu3nbfiHeHWEe Mpe3 creasaiumte
[OBaHafjeceT MecelLa, OCBEH akO He € UMaro 3HaYMTENHO YBENUYEHWE Ha KPeouTHUS pUCK cnepg
Bb3HWKBAHETO Ha aKTUBaA.

YnpaBnsiBalLloTo OPYKECTBO M3BbpLUBA MepuoaudeH npernieq 3a WHAMKauum 3a obesleHka Ha
HanaHcosaTa CTOMHOCT Ha akTueuTe Ha PoHaa, KaKTo creasa:

. B3eMaHUA — KbM Kpaa Ha BCEeKM Mecel, Npun nU3roteaHe Ha MecevyHute CbMHaHCOBVI OTYETUN KbM
PBKOBOACTBOTO;

PoHabT npunara onpocTeH noaxon 3a obe3sueHKa 3a TbProBCKUTE B3eMaHWs, MPWY KONTO KOPEKTUBBLT 3a
KpeanTHn 3ary6V| ce onpeaena Bb3 OCHOBa Ha O4YakBaHUTE KpeauTHU 3ary6V| 3a uenua CpPoK Ha
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MHCTPYMEHTa. VI36opr Ha ONpOCTEeHNs NOAXO0[ € CNEACTBME Ha CneunguknuTe Ha Tean (OMHaAHCOBM aKTBU
M MaTpuuaTta 3a onpeaendaHeTo Ha O4akBaHUTe KpeaUTHU 3ary61/| 3a Te3n (pMHaHCOBW aKTUBM ce 6831/1[)8
OCHOBHO Ha aonycHaTt npocpo4vund no nepnoau no oTHoLeHne 3ary6aTa npu Hen3nbJiHeHne.

durHaHcoBUTE akTVBK ce knacudpmumpat B Tpu ¢asv criopes NpoMeHUTe B KPEAMTHOTO KauyecTBO Ha
KOHTpareHTa / UHCTPYMEHTa:

e (a3a 1 (,penoBHn”) — knacudmumpaTt ce PUHAHCOBY akTUBY 6e3 MHAUKALMS 3a yBENMYeHue Ha
KpeauTHMS pUCK CNPSIMO MbpPBOHAYarHaTa oueHKa.

e (asa 2 (,c HapyweHo obcnyxBaHe ) krnacudumumpar ce MHaAHCOBU aKTMBM CbC 3HAYMMO
yBENMUYEHME Ha KpeaUTHUSI pUCK, HO 6e3 0BeKTVMBHM Joka3aTerncTea 3a obesLeHka / OCHOBaHUs 3a
roHacsiHe Ha 3aryom (,B HEU3MbIHEHNE");

e (asa 3 (,B Hen3MbAHEeHWE") — KnacudmumpaT ce (PUHAHCOBW aKTVBU CbC 3HAYMMO YBENUYEHVe
Ha KpeauTHUS PUCK U ¢ 06EeKTMBHM AoKasaTencTea 3a Hannuue Ha obesleHka (akTvBK, 3a KoUTo e
Hanuue ,Hen3mbrHeHne").

B cnyvanTe, korato ca Hanuue MHavKaummn 3a obesleHka ce n34ncnsisa Bb3cTaHOBUMAaTa CTOMHOCT Ha
aktmBuTe. 3arybute oT obesleHKka ce onpedensT kaTo pasnuka Mexay OT4eTHaTa CTOMHOCT Ha
(PMHAHCOBMSI aKTUB W HeroBaTa OLieHeHa Bb3CTaHOBMMA CTOMHOCT M ce Npu3HaBaT B nevanbarta unm
3arybara. Korato nocneapalum cboutusi foBeaTt 40 HaMareH1e Ha Beve OTYETEHU 3ary6u oT obesLieHka,
KopeKuusaTa ce oTumTa npes nevanbara unu 3arybara.

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

PoHOBLT He CKItoYBa CAENKU C nepueatin.

®duHaHCOBU aKTUBU UNU (pUHAHCOBU NAcUBU, AbpPXKaHU 3a TbpryBaHe

PoHOBT He oTuYNTa rHaAHCOBM aKTUBM U hMHAHCOBW MacuBY KaTo AbpxaHn 3a TbpryBaHe.

[ata Ha npusHaBaHe

®dUHAHCOBUTE aKTUBW M MacuBK, C U3KIMIOYEHNE Ha KPeauTu 1 aBaHCW, MbPBOHAYarnHo ce npuaHaeaTt Ha
[ararta Ha cfernkara, T.e. Ha fartara, Ha koaTo MoHOLT CTaBa cTpaHa Mo AOrOBOPHUTE pasnopeabtu Ha
VHCTPYMeHTa.

[oroBopw 3a nokynka unu npofax6a Ha (MHAHCOBW aKTUBM, KOUTO M3WCKBAT YpexaaHe Ha CAENKUTE B
pamKkuTe Ha 0GUYaiHOTO BPEME, YCTAHOBEHO OT NasapHWUTE Npasuna, Uu cropasyMeHue ce NpusHaear B
oTYeTa 3a (PYHAHCOBOTO CLCTOSIHWE Ha AaTaTa Ha ypexaaHe.

MbpBOHaYanHo Npu3HaBaHe Ha PMHAHCOBU MHCTPYMEHTHU

Mpu NMbpBOHAYANHOTO UM NpuUsHaBaHe (UHAHCOBUTE aKTUBM Ha oHAA ce KnacuduumupaT KaTo
TakvBa, KOUTO BMOCMNeACTBME Ce OLeHsIBaT No CrpaBeanvBa CTOMHOCT B nevan6arta unu sary6aTta.

BusHec mogenbT Ha PoHAa 3a ynpaBneHve Ha (pMHaAHCOBUTE akTUBM Ce MO30BaBa Ha Ha4yuHa, no
KOWTO TOW pennukmpa pedepeHTHust niaekc SBI TOP He3aBUCMMO OT HeroBaTa nocoka. busHec
MOLEeNnbT onpedenst Aanv MapuyHUTE NOTOLM LWe Bb3HWKHAT B pe3ynTaT Ha cbbupaHeTo Ha
[OrOBOPHU NapuyHM noTouu, npogaxba Ha MHaAHCOBUTE aKTUBKM, UNN U OBETE.

MoKynkuTe unm npoaaxomte Ha PUHAHCOBM aKTVBM, YUMTO YCIIOBUSA U3NCKBAT OCTaBKa Ha akTUBUTE
B paMKuTe Ha JafleH nepuog oT Bpeme, YCTaHOBEH OGWKHOBEHO C HOpMaTuBHa pasnopenta unm
JeiicTBalla NpakTUKka Ha CbOTBETHUS Nasap (PedoBHWM MOKYMKM), ce Npu3HaBaT Ha fdaTaTa Ha
TbpryBaHe (cgernkaTa), T.e. Ha AaTaTa, Ha koaTo doHAa ce e aHraxupan ga Kynu unv npopage
aktuBea. [Mpu NbpBOHaYanHOTO Npu3HaBaHe POHABLT OLEHsIBA B3EMAHUSTA, KOUTO HSMAT ChLLECTBEH
KOMMOHEHT Ha pMHaHCKUpaHe, No CbOTBETHATA LieHa Ha caerkaTa.

MocnenBallo oueHsiBaHe
dPrHaHCOBM akTVBY MO CripaBeAsBa CTOMHOCT B nevanbara unm 3arybara

®PuHaHcoBUTE aKTVMBM MO cnpaBegnMBa CTOWHOCT B neyanbara wvnm 3ary6aTa BKIOYBAT (PUHaAHCOBU
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aKTVBU, AbPXaHW 3a TbproBust 1 OUHAHCOBW aKTVBW, ONPEAENEHN NpY MbPBOHAYANHOTO UM NpU3HaBaHe
KaTo TakuMBa MO CnpaBeAsiMBa CTOMHOCT B nevyanbara unu 3arybarta, unn uHaHCcoBU akTVBW, KOWUTO
3a0bIKUTENHO Cce M3ncKkBa Aa ObaaT oueHsiBaHW MO CrpaBeanvBa CTOMHOCT. ®UHAHCOBUTE akTUBK ce
KnacucmumpaTt Kato ObpKaHW 3a TbproBusi, ako ca npuaodutn ¢ uen npogaxba wnm MOBTOPHO
npuao6uBaHe B KpaTbK CPOK. PYHAHCOBY aKTVBU C MApPUYHK NMOTOLM, KOUTO HE NPeACTaBnsiBaT €AMHCTBEHO
nrawjaHus no rnaBHMUaTa U nuxeaTta, ce Knacuduumpar M OueHsiBaT Mo CrpaBeannBa CTOWHOCT B
neyan6arta unu 3arybarta, He3aBMCMMO OT BusHec Moaena. HesaBucuMMO OT KpUTepumute 3a ObIAroBUTE
WHCTPYMEHTW, KOUTO crieBa Aa 6baart knacuduumpaHy no aMmopTmanpaHa CTOMHOCT MUInv No crpaBensivea
CTOMHOCT B Apyr BceobXBaTeH A0X0[, KaKTO € OnmncaHo no-rope, AbMAroBUTE MHCTPYMEHTM MoraT Aa 6baat
onpeaeneHu kaTo Takmea Mo CcrpaBeanuBa CTOMHOCT B nevarnbara unum 3arybara npy mbpBoHa4YariHoTo UM
npr3HaBaHe, ako Taka ce envMyHMpa Unmu ce HamarsiBa CbLLECTBEHO CHETOBOAHOTO HECHOTBETCTBUE.

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

Tasn kaTeropus BKIMOYBa OEPUBATUBHU UHCTPYMEHTU U PEMCTPUPaHM 3a Thprosusl Ha ¢hoHaoBM Gopcu
KanuTanoBu MHCTPYMeHTU, kouto PoHaa He e n3bpan HEOTMEHMMO Aa krnacudmumpa Kato Takvea Mo
CrpaBefnvBa CTOMHOCT B ApYyr BceobXxBaTeH Aoxod. [IMBUAEHTUTE MO TakMBa KanuTaroBu MHCTPYMEHTM
CbLLO Ce NpW3HaBaT kaTo Apyrv NpUXoAM B OTYeTa 3a A0XoauTe, korato 6bae yCTaHOBEHO NpaBoTo 3a
norny4yaBaHe Ha nnatlaHe.

OTnuceaHe Ha ¢oMHaHCOBM aKTUBMU U NacuBMU

®UHaHCOB aKTVB (MK, KOraTo € MPUMOXUMO, YacT OT (PUHAHCOB aKTUB WIM YacT OT rpyna OT CXOAHM
(pvHAHCOBM aKTVBW) ce OTNMCBa (T.e. Ce MpeMaxea OT OT4YeTa 3a (PUMHAHCOBOTO CbCTOsSHWE Ha
[py>XecTBOTO), IMaBHO KOraTo:

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

e paBaTa 3a noryYaBaHe Ha MapuyHW MOTOLM OT aKkTuBa ca npexsbprieHy unn doHaa e noen
3a0b/DKEHVETO Aa NMaT HaMbIHO NONyYeHUTE NapuyYHU NoTouM, 6e3 chllecTBeHa 3abaBa, KbM
TpeTa CcTpaHa ypes crnopasymeHue 3a NpexsbprsHe; npy Koeto unn (a) PoHda e npexsbpnun B
3HauMTENHa CTEeMneH BCUYKU PUCKOBE M MOM3u OT COBCTBEHOCTTa BbPXY akTuBa; unm (6) doHaa
HUTO € MNPEexBbprui, HATO € 3anas3uri B 3HayuTernHa CTeneH BCUYKM PUCKOBE W MON3n OT
COBCTBEHOCTTa BbPXY aKTMBa, HO HE € 3aras3urio KOHTPOra BbPXY HEro.

Korato ®oHga e npexsbpsinn npaBaTta Cu 3a nony4yaBaHe Ha NapuyHU NOoToUM OT akTtuBa unn € BCTbnuso
B CnopasyMeHue 3a npexBbpriaHe, TOW NpaBy OLEHKa Ha TOBa [anu M OO0 KakBa CTereH e 3anasun
puckoeeTe U nonsute ot cobcTBeHoCTTA.

Korato TOl HWUTO € MpPexBbpMuIl, HATO € 3anas3vrl B 3HauMTenHa CTEneH BCUYKM PUCKOBE W MOM3u OT
COBCTBEHOCTTa BbPXY (DMHAHCOBMSI aKTVB, HATO € MPEXBBPINI KOHTPOMA BbPXY HErO, TO NPoabIikasa Aa
npu3HaBa NpexBbPIIEHNs] aKTUB, [0 CTEMeHTa Ha NPOAbINKABALLOTO CM yyacTue B Hero. B Toam cnydai
doHOa npu3HaBa M CBLP3aHOTO 3afbiikeHne. MNPeXBbPMEHUST akTMB U CBbP3aHOTO 3adbIKEHVE ce
oLeHsBaT Ha 6a3a, KosTo OTpas3siBa NpaeaTa U 3adbikeHnsTa, kouto oHaa e 3anasurn.

Mpoabmkasallo yvacTue, KoeTo e nof dhopMaTa Ha rapaHuust BbpXy NMpexBbprieHNst aKTyB, Ce OLeHsIBa
Mo Mo-HWCKaTa OT MbpBOHayarnHata GanaHcoBa CTOMHOCT Ha aKkTMBa W MakcumarHata cyma Ha
Bb3HarpaxaeHneTo, KOeTo Moxe Ja ce uancka PoHaa Ja usnnatu.

KomMmneHcupaHe Ha (ouHaHCOBM aKTUBU U NacuBMU

DUHaAHCOBWTE aKTMBY U NacuBm ce HeTupaT, a HeTHaTa CTOVHOCT Ce OT4MTa B OT4eTa 3a (bVIHaHCOBOTO
CbCTOsIHWE, KoraTo POHABLT MMa BMA3NO B CUia 3aKOHHO npaBo Aa HeTupa npusHaTute CTOMHOCTW, a
caenkiTe ca npegsuaeHu aa obaar ypeaeHn Ha HeTHa OCHOBa.
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14.2 OueHsiBaHe Ha cnpaBegnMBa CTOMHOCT

doHOBT u3MepBa WHBECTUUMMTE CU BbB (PUHAHCOBW MHCTPYMEHTW, KaTO MHCTPYMEHTM Ha
cobcTBEHMA KanuTan, obnuraummn n Apyru NMXBeHn MHBECTULIMM NO cnpaBeAnMBa CTOMHOCT Ha BCAKa
OTYyeTHa aaTa.

CnpaBegnvBaTta CTOMHOCT € LieHaTa, kosTo 61 6una nonyyeHa 3a npogaxba Ha akTuB UnNu nnateHa
3a MpexBbprsiHe Ha MacuMB MO MexXOy nasapHWTE Y4yacTHMLM KbM Jatata Ha u3MepBaHe.
M3mepBaHeTo Ha crpaBefiMBaTa CTOMHOCT Ce OCHOBaBa Ha NpennosioXXeHMeTo, Ye caenkaTa 3a
npoaaxba Ha akTMBa U NPEXBbLPIIsTHE Ha NacuBa Ce U3BBLPLLBA MU HA OCHOBHMS Na3ap Ha akTuBa
WM nacvea unu, npu nunca Ha OCHOBEH Ma3ap, Ha Han-u3rodHWsi Nasap 3a akTMeBa MW nacuBea.
OCHOBHMAT UNU Hal-M3rogHMAT nasap TpsibBa ga 6bae goctbneH 3a ®oHga. CnpaeepnueaTa
CTOMHOCT Ha aKkTMBa WnM nacuMBa Ce U3MepBa, KaTo Cce M3MNons3eaT MpeanonoXeHusaTa, KOUTo
yyacTHMUMTe Ha na3apa buxa n3nonssanu, Korato LeHoobpa3syBaHe Ha akTMBa UM nacuea, kaTo ce
npveme, 4Ye y4acTHMUUTE Ha Na3apa AencTBaT B HAN-406pusa M MKOHOMUYECKU MHTEpEC.

CnpaBegnvBarta CTOMHOCT Ha (DUHAHCOBUTE WHCTPYMEHTWU, TbpryBaHW Ha akTUMBHU Masapu KbM
oTyeTHaTa faTta, Ce OCHOBaBa Ha TAXHATa KOTUpOBKa, Ge3 mpucrnajaHe Ha TpaH3aKLMOHHWUTE
pa3xoau. 3a BCUYKM OCTaHanM rHaHCOBM MHCTPYMEHTU, KOUTO He Ce TbpryBaT Ha akT1BeH nasap,
crnpaBefnveaTta CTOMHOCT ce onpefens C MoMoLLTa Ha OLEHUTENCKM TEXHUKU, KOUTO Ce cYuTarT 3a
noaxoAsLy npy AageHuTe obcTosTencTaa.

TexHUKUTE 3a OLleHKa BKIMOYBAT MasapHusi Noaxod (T.e. C MOMOLLTa Ha CKOPOLIHU nasapHu
TpaH3aKLUK, KOpUrMpaHu criopes HyXauTe M npenpatka KbM TeKyLiusi nasap CTOMHOCT Ha Apyr
WHCTPYMEHT, KOMTO MO CbLLECTBO € CbLUMST) U NOAXOABLT 32 40X0A (T.€. AUCKOHTUPaH NapuyeH NnoTok
aHanusu u Mogenu 3a LueHooGpasyBaHe Ha OMuUMK, KaTo U3MON3BAT Bb3MOXKHO Hal-MHOTO HanuyHu
W NOAKPENSILLUM NasapHU AaHHK).

3a aKkTVBM U nacuBu, KOUTO CE€ OLIeHABaT MO CrpaBeanBa CTOWHOCT Ha NepuoauyHa OCHOBA,
doHabT onpenens TpaHcdepu Mexay HUBaTa B epapxusaTa, Ypes npeoLieHka Ha kaTeropmsaumsTa
(B3 OCHOBA Ha HaW-HUCKOTO HWUBO, KOETO € BaXKeH 3a M3MepBaHeTo Ha crpaBeanueaTa CTOMHOCT
KaTo LANO) M CMSATA, Ye NPEexXBbPrAHMATA Ca HACTLMMIM B HAYarnoTo 3a BCeKM OTUYeTeH nepuom.

14.3 dyHKUMOHaNHa BanyTa U BanyTa Ha npeacraBsHe

dyHKUMOHaNHaTa BanyTa € BanyTtata Ha MbpBMYHaATa MKOHOMMYecka cpefa, B KoATo PoHALT
onepwupa. [ianoseTe Ha PoHAa ce n3gaeat B feBa, HeTHaTa CTOMHOCT Ha akTMBUTE Ha eAunH ASn U1
LeHaTa Ha 06paTHOTO M3KyMnyBaHe ce U34ucnsaBaT B Nesa, Nopaau Tasn npuunHa dyHKUMOHanHaTa
BanyTa Ha PoHaa e nesa.

Tosu cbuHaHCcOB OTYET e npeacTaBeH B 6bnrapcku nesa (BGN). Usanarta douHaHcoBa nHgopmaums,
npeAcTaBeHa B NleBa e 3akpbrieHa Ao Xxunaga, OCBEeH KoraTo € MOCOYeHOo Apyro.

Ot 1 aHyapu 1999 roanHa o6MeHHUAT Kypc Ha 6bnrapckus nes (BGN) e dpukcmpaH kbm eBpo (EUR).
Mopagn Tasn npuymHa, B TO3M (PMHAHCOB OTYET HAMA OTYeTeH edeKkT OT BanyTHU Pasnuku,
Bb3HUKHANM OT U3MNOMN3BaHETO Ha ObNrapckms nes KaTo BanyTa Ha npeacrtaBsHe. OBMeHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

14.4 Cpenku B YyxaecTpaHHa BanyTa

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

30



Exkcnam Bwbnzapusi COOPUKC FOCUTC BT

eXPatca p ita I roduweH ¢puHaHcoe omyem

3a eoduHama, 3aebpweawa Ha 31.12.2024 2.

14.5 NpaBuna 3a onpenensHe HeTHaTa CTOMHOCT Ha aKTUBUTE Ha choHAaa

HeTHaTa CTOMHOCT Ha akTBuMTE € obLLaTa CTOMHOCT Ha BCUYKM aKTMBW B NOpTdena, HaMarneHa ¢ BCUYKM
3agbkeHns. oHABLT npunara npaewna 3a onpefgernsHe Ha HeTHaTa CTOMHOCT Ha akTuBWUTe, KaTto
paspaboTeHaTta MeTofonorus 3a onpefensHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ce OCHOBaBa Ha:

e CbOTBETHUTE pasnopep,6w OT npasunarta v npocnekTa Ha doHaa;

e CbOTBETHUTE 3aKOHOBU pasnope,u61/| M HOPMaTUBHUTE aKTOBE NO NnpuniaraHeTo UM,
e CbOTBETHUTE pasnopep,6w Ha CHeTOBOAHOTO 3aKOHOOATESICTBO;,

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

HeTHata CTOMHOCT Ha aKTUBUTE Ha €OWH Osr € OCHOBa 3a onpefensiHe Ha eMUCMOHHAaTa CTOMHOCT U
LieHaTa 3a 06paTHO 13kyrnyBaHe Ha egvH Asn Ha PoHga. EMuTrpaHuTe gsnoBe ce oTuMTaT no HOMUHaNHa
CTOMHOCT. HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHOA Ha eaunH OAn ce U3YNCNsIBa KaTo HeTHaTa CTOMHOCT
Ha aKTMBWTE Ce pa3feny Ha 6pos nsgageHn osrnoee.

14.6 Pa3xogun

Pa3sxoguTte ce npusHasat B nevantu 1 3arybu 3a nepuoga, npe3 KOWTo ca Bb3HUKHAmNW, HE3aBUCKUMO OT
napvyHUTe nnawaHus. Beuykv pasxoam, cBbp3aHu ¢ AerHocTTa Ha doHaa, BKIIYUTENHO pa3xoauTe 3a
Bb3HarpaxgeHue Ha YNpaBnsiBaLloTo APYKECTBO M Ha baHkaTa AenosuTap ce npusHaeaT B nevanou u
3arybu Ha NPMHUMNA Ha TEKYLLOTO HauMCsiBaHe.

lMpekuTe pasxoau Ha NpUTeXxaTenuTe Ha AANoBe, CBbP3aHu C NOKynkaTa M 0BpaTHO U3KyryBaHe Ha AAnoBe
ot doHaa ca nocoyeHu B MNpocnekta Ha PoHaa.

Takcu 1 KOMUCUOHM

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

14.7 JaHbUK

dOoHOBT KaTo BUA KOMNEKTMBHA MHBECTULIMOHHA CXeMa, AonycHaTa o nybnunyHo npegnaraHe B Peny6nvka
Bbnrapus, nonsea npedpepeHuManHo OaHbyHO TpeTupaHe KkaTto nevanbata My He ce obnara ¢
KopropaTvBeH JaHbK.

14.8 OcHoBeH kanuTan. EMutupaHe n o6paTHo uskynyBaHe Ha AsinoBse

OCHOBHVAT KanuTan e npeactaBeH No HOMMHaNHaTa CTOMHOCT Ha W3gaaeHuTe U nnaTeHu AsnoBe Ha
®doHpa.

PoHOLT eMUTMPA OANOBE MO EMUCUOHHA CTOMHOCT BCEKM paboTeH AeH. EMMCoHHaTa CTOMHOCT Ha eauH
nan ce cdopMupa OT HETHaTa CTOMHOCT Ha aKTMBWTE Ha edVH Asn MAC pasxoau Mo eMUTMPaHETo.
Pasnvkata mexay HeTHaTa CTOMHOCT Ha akTUBMTE Ha €4MH OSAr U HOMUHanHaTa CTOMHOCT Ha eAvH Asn ce
oTyYMTa KaTto NpemMuiiHmn pesepsu. B 3aBucnmocT ganu PoHObT emnTUpa OANOBETE CU NOL HOMUHAM Uu
Hag HOMWHan, pasnvkata A0 HOMWHanmHaTa CTOMHOCT Ce MOCOYBAa CbOTBETHO KaTto OTOMB wnm
MONOXUTENHA NPEMUST NPU EMUTUPAHETO Ha aanose. PoHALT MMa 3a4bIPKEHNETO Aa N3KyrnyBa 06paTHO
CBOMTE OAroBe OT npuTexaTtenure um.

14.9 NMapuyHu cpeacTBa U NapUYHN eKBUBaNeHTU

Mapu4HuTe cpencTBa M KPaTKOCPOYHWUTE OEno3uTU B OTYeTa 3a (HMHAHCOBOTO CHLCTOSIHWE BKIOYBAT
napu4HK cpeacTea no 6aHKoBM CMETKU, B 6p017| M KPaTKOCPO4HU OEN03NTU C MbpBOHa4aneH nagex ot Tpn
UnM no-marko meceua. 3a Lenute Ha OT4eTa 3a napunyH1UTe noTtouu, napuyHUTE cpeacrtsa 1 napudHuTe
€KBMBarieHTU BKIMoYBaT NapuyHnTe cpeactsa U NnapnyH ekBMBanNeHTn, KakTo Te ca ,El,erVIHVIpaHVI no-rope.

31



Exkcnam Bwbnzapusi COOPUKC FOCUTC BT

eXPatca p ita I roduweH ¢puHaHcoe omyem

3a eoduHama, 3aebpweawa Ha 31.12.2024 2.
15. MpomeHn B cHeTOBOAHUTE MOSIMTUKU U ONOBECTSABaHUA

PoHABLT e NPUNOXUN CNefHUTE HOBW CTaHAAPTU, U3MEHEHUS 1 passicHeHns kbM MCPO,
pa3spaboTeHn n nybnukysaHu ot CbBeTa No MexayHapoaHW CHETOBOAHWN CTaHAapTH, KOUTO ca
3a4blKUTENHN 3a NpunaraHe oT roguwHKa nepuog, 3anoysawy Ha 1 aHyapu 2024 r.
PbKOBOACTBOTO € HanpaBsumno NpoyyYBaHe u e onpeaenuro, Ye NPOMeHNTe He OKkasBaT BrMsHUe
BbpXY ONOBECTABAHETO Ha CHETOBOAHATA NOMIUTUKA OTHOCHO NPEeACTaBAHETO, OLieHKaTa U
KnacudukaumaTa Ha akTuBuTe, nacusuTe, onepauumTe 1 pesyntatute Ha PoHaa.

U3meHeHue 8 MCC 1 [lpedcmaesiHe Ha ¢ghuHaHcoeU omy4emu (8 cusia 3a 200UWHU nepuodu om
01.01.2024 2., npuemu om EK).

Te3n NpOMeHM ca HaCOYEHU KbM KPUTEPUMTE Ha KracudUUMpaHETO HA 3abIMKEHUSITA KaTo TEKYLLU U

HeTeKyLLM B 3aBUCMMOCT OT npaBaTa Ha NMPeanpuAaTUETO, kouTo CbLLeCTBYBaT B Kpasi Ha
OTYETHUSI MePUO U HE Ce BNNsie OT BEPOSITHOCTTA Aanu TO Le YNPaxHW NpaBoTo CY Aa OTIOXU
ypexaaHeTo Ha 3aabiikeHusiTa. Knacudmkauusita He ce NoBNMsiBa OT O4aKBaHWUs Ha
npeanpusiTUeTo 3a unu cbouTKA cned Aatata Ha nHaHCOBUSA OTYeT. [poMeHNTe YToYHSBaAT, Ye
nopa ,ypexnaaHe" Ha 3aAbImMKeHUs ce uMa NpeaBua NPEeXBbPSHETO Ha TpeTa CTpaHa Ha NapuyHu
CpeAcTBa, MHCTPYMEHTU Ha COBCTBEHUA KanuTarn, Apyru akTuem unu yenyrn. Knacudgukauuata He
ce OTHacs 3a AepyBaTUBUTE B KOHBEPTUPYEMM NACUBU, KOUTO camm Mo cebe cu ca UHCTPYMEHTH
Ha cobCcTBEHUs kanuTan.

lMpomeHu 8 MCC 1 lpedcmaesiHe Ha hpuHaHCO8U omyemu, HemeKyuwu 3a0bJ/KeHUsl,
obebp3aHU ¢ o2paHUYUMesIHU ycioeusi/mokaszamesu (e cusia 3a 200UWHU nepuodu om
01.01.2024 2., npuemu om EK).

Te3n NpOMeHM YyTOUHSIBAT, Y€ CamMO OrpaHUYUTENTHU YCMOBUS/MOKa3aTenNu rno OroBopu 3a 3aemu,
KOUTO NPenpuUsTMETO € AMbXHO Aa Cnassa Ha Unu npeauw kpasi Ha OTYETHUS Nepuog 3acsrat
NpaBoTO Ha NPeAnpUSTUETO Aa OTNOXM ypexaaHeTo Ha CbOTBETHUTE 3a4bIKEHUS 3a Hal-Marko
[ABaHafeceT Mecela crnej oT4eTHaTa Aata U CbOTBETHO, Camo Te criefBa a ce B3emaT npeasus
npu oueHKaTa Ha knacudmkauusTa Ha 3agbIDKeHUATa KaTo TEKYLLM NN HETEKYLLN.

lpomernu 8 MCC 7 Om4em 3a napu4Hume nomouyu u MC®O 7 PuHaHCcO8U UHCMPYMEHMuU:
onosecmsigaHe: do2o80peHOCMU 3a ¢huHaHcupaHe Ha docmaes4yuyu (e cusna 3a 200UWHU
nepuodu om 01.01.2024 2., npuemu om EK).

lMpomeHnTe MMaT 3a Len Aa noBuLaT NPo3pavyHoOCTTa Ha OTYMTAHETO Ha AOroBOpPEHOCTUTE 3a
duHaHCUpaHe No 3aAbimMKeHUs KbM JOCTaBYMLM M ja MOMOrHaT Ha ﬂOTpeGVITeJ'IVITe Ha nHaHCoBMU
OoT4eTU Aa OUEeHAT e(beKTa UM BBPXY 3abJDKeHUATa, napuyHnUTe noToun N nMKBMOHNA pUCK, Ha
KOWTO npeanpuAaTneTo € U3roXeHo, KaTto 0o6aBAT 4ONbIHUTENHM ONOBECTSBAHUS BbB BpPBb3Ka C
TO3U TN 4OroBOPEHOCTH.

lMpomeHu e MC®O 16 JTuzuH2 — 3ad0bJKeHUe Mo JIU3UH2 npu npodax6a u o6pameH u3uHe (8
cusa 3a 200uwHu nepuodu om 01.01.2024 2., npuemu om EK).

lMpomeHnTe MMaT 3a Len Aa AopasBuUAaT U3NCKBaHUATa KbM NpofaBaYa- nn3nHronony4vyaren npu
Mn3mMepBaHe Ha 3a4bJDKEeHNEeTO NO JIU3UHI NpU COENTKN ,,npona>|<6a - o6paTeH nnaunHre. Te usnckeat
cneq Ha4danHata gata Ha NM3nHra (,uaTaTa Ha npenoctaBsAHe Ha OCHOBHUA aKTVIB) npoaaBaYybT -
nmM3nHronony4varten ga onpegenmn ,JindMHroeu nnawaHmns“ n »PEBUINPAHU NTUSNHITOBU nnawaHus“ no
Ha4yuH, NO KOWTO Aa He nNpusHae neyan6a nnm 3ary6a, KOATO Ce OTHacda A0 NpaBOTO Ha NoJi3BaHe,
3a4bpXXaHO OT Hero.

KbMm gaTaTa Ha usgasaHe 3a ogo6psiBaHe Ha HacTOALMA (DUHAHCOB OTYET ca M3dadeHu, Ho He ca Bce
olle B cuna 3a rogulHu nepuoau, sanoysaluy Ha 1 sHyapu 2024 1., HSKONKO HOBW cTaHOapTu U
passiCHEeHMS, KAKTO M NPOMEHEHM CTaHAAPTM U Pa3siCHEHUS, KOUTO He ca GUNK NpueTK 3a No-paHHo
npunoxeHve ot ApyxecTtBoto. OT TAX PbKOBOACTBOTO € MPeLeHuno, Ye cregHute bvxa vmanu
noTeHumnaneH edekT B ObAelle 3a NPOMEHW B CYETOBOAHATA MOMUTMKA WU KrnacudukauusTa u
CTOMHOCTUTE Ha OTYETHU 0BEKTU BbB (PUHAHCOBUTE OTYETU Ha OPYXKECTBOTO 3a creaBally OTYETHU
nepvoau, a UMeHHo:

e [lpomeHu e MCC 21 Echekmu om npomeHume 8 o6MeHHUMe Kypcoee: urnca Ha o6MeHHU Kypcoee (8
cusia 3a 200uwHuU nepuodu om 01.01.2025 2., npuemu om EK).
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e [IpomeHu 8 MC®O 9 duHaHco8u uHcmpymeHmu u MC®O 7 duHaHco8U UHCMPYMeHmu: ornogecmsieaHe
— fozoeopu, omHacsiwu ce 0o esilekmpoeHepausi om 8 b306HOBsIEMU U3MOYHUYU (8 cuna 3a 200UWHU
nepuodu om 01.01.2026 2., He ca npuemu om EK).

e [IpomeHu 8 MC®O 9 duHaHco8u uHcmpymeHmu u MC®O 7 duHaHCO8U UHCMPYMeHmMuU: orosecmsieaHe
— Knacugbukayus u oyeHka Ha ghuHaHCo8U UHCMpPYMeHmu (e cuna 3a 200uwHu nepuodu om 01.01.2026
2., He ca npuemu om EK).

e [00uwHu nodobpeHusi, yacm 11 e: MC®O 1 [lpunazaHe 3a nbpeu Nbm Ha MexdyHapoOHume
cmaHldapmu 3a ¢huHaHcoeo om4yumaHe, MC®O 7 ®uHaHco8u UHCMPyMeHmu: onoeecmsieaHe, Hacoku
3a ewbeexdaHe Ha MC®O 7 QuHaHcoeu uHcmpymMeHmu: ornosecmsieaHe, MC®O 9 @uHaHcosu
uHcmpymeHmu, MC®O 10 KoHconudupaHu gpuHaHcoeu omyemu, MCC 7 Omyem 3a napu4Hume
nomouyu (8 cuna 3a 200uwHuU nepuodu om 01.01.2026 2., He ca npuemu om EK).

e MC®O 18 - lpedcmaesiHe u ornosecmsieaHe 8 b8 huHaHCOBU omy4yemu (8 cusa 3a 200UWHU Nepuodu
om 01.01.2027 2., He e npuem om EK).

PbkoBOACTBOTO € B npoLec Ha npoy4yBaHe, aHanm3 U OoueHKa Ha eeKTnuTe OT NPOMEHUTE, KOUTO buxa
OKasBalln BIiMdAHMWE BbPXYy cHeTOBOAHATaA MOJINTUKA, Knacudukaumsita 1 CTONHOCTUTE Ha OTYETHUTE
06eKTn BbB MHaHCOBUTE OTYETU Ha doHaa.

JonbnHuTEnHo, 3a NOCOYEHNTE NO-A0NY HOBU CTaHAAPTW, MPOMEHEHU CTaHAapPTW U NpUeTn
TbIIKYBaHWsi, KOMTO Ca U3gafeHn, HO BCe OLLe He Ca B CuMa 3a rogvLiHM neprMogmn 3anoysailym Ha 1
AaHyapu 2025 r., pbKOBOACTBOTO € NpeLeHnno, Ye cnegHute He 6uxa nmanu edekT 3a NpoMeHmn B
cyeToBOAHATa NONMTUKA U KnacuukaumsaTa u CTOMHOCTUTE Ha OTYETHM 06eKTN BbB hHaHCOBUTE
ot4yeTn Ha PoHAaa, a UMEHHO:

e MC®O 19 - ObwepHu Opyxecmea 6e3 nybnudyHa om4yemHocm: oroeecmsieaHe (8 cusia 3a 200UWHU
nepuodu om 01.01.2027 2., He e npuem om EK).

e MC®O 10 (npomeHeH) — KoHconudupaHu ¢puHaHcoeu omyemu u MCC 28 (npomeHeH) — UHeecmuyuu e
acoyuupaHu u cbeMecmHu nNpednpusimusi — OTHOCHO NPOAaxGK UMK anopT Ha aKTUBY MEXAY MHBECTUTOP
W HEeroBy acouuupaHu WNvM CbBMECTHW MPEAnpusATUs (C OTNoXeHa edeKkTUBHa AaTa Ha Bnu3aHe B cuna,
noanexaia Ha onpegensive ot CMCC).

16. YcnoBHU NacuBU U aKTUBU

doHABLT He NpusHaBa YCIOBHU MAcUBU U YCIOBHU aKTMBM BbB (DUHAHCOBUTE CW OTYETU, MOpagu
(hakTa Ye He ce ABABAT Bb3MOXHU 3a4bIIKEHUS], 38 KOUTO BCE OLLE HE e NOTBbpAeHO Aanm OoHObT
M UMa KaTo CerawHu 3agbiHKEeHWs UMW eBEHTYyarlHOTO UM Npu3HaBaHe MoOXe fa [JoBede .o
npu3HaBaHe Ha Joxo[, KOMTO MOXe HUKora Aa He 6bae peanunampat.

17. CubuTHA cnea gararta Ha OTYeTHUA Nepuop

Hsma cbbuTtua crneg goatata Ha OTYETHUS Mepuofd, M3WUCKBALLUM KOPEKUMW UMK OMoBecTABaHe B
roguwHus puHaHcoB oTyeT Ha PoHAa, KOMTO ca ce CNy4Yunu 3a nepuoda OT oTyeTHaTa gata o
fJaTaTa, korato To3u (PUHAHCOB OTYeT e oaobpeH 3a m3gaBaHe oT CbBeTa Ha OMpEKTopuUTe Ha
YnpaBnsBaLoTo ApYKeCTBO.
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JOKJIAL HA HE3BABUCUMUA OAUTOP

Jlo mpuTexaTeanTe Ha JSUIOBE
B 00pCOBO ThpryBaH (HOoH/T
wExcnat bearapus COOUKC OCUTC BT

JOKJIAZL OTHOCHO OAUTA HA ®PUHAHCOBUSA OTHET

Muenue

Hue m3Bppimxme oqut Ha (HHAHCOBUS OTYET Ha OOpcoBO THpryBaH (oHX ,.Excrar beiarapus
CODUKC FKOCUTC BT®* (,,donma*), cherosil ce oT oT4eTa 3a ((MHAHCOBOTO ChCTOSTHUE KbM 3 1
nekeMBpu 2024 1., oT4yeTa 3a BCeoOXBaTHUS JIOXO/I, OTYETa 332 IPOMEHUTE B COOCTBEHHS KaIUTAI 1
oTYeTa 3a MapUYHUTE MOTOLM 3a TOAMHATA, 3aBbpIIBAIllA HAa Ta3H Jara, KaKTO U MOSICHUTEIHUTE
TIPWJIOXKEHUSI KbM (DUHAHCOBHUS OTYET, ChABPXKAIIM ChINECTBEHA MH(OPMAITUS 32 CUCTOBOIHATA
TIOJIUTHKA ¥ JIPYTa MOSICHUTETHA HHPOPMATTHSL.

[lo Hame MHeHHWe, NPHIOKEHUST (DUHAHCOB OTYET JaBa BSIpPHA W 4YECTHA INpeicTaBa 3a
¢unHarCcOBOTO CcheTOsTHME Ha DoHa KbM 31 nexemBpu 2024 1. 1 32 HETOBUTE (PMHAHCOBHU PE3YINITATH
OT JISHOCTTA U MapUYHUTE MY ITOTOLIM 3a TOAMHATA, 3aBbPILBAIA HA Ta3H JaTa, B CbOTBETCTBUE C
MexayHapoqauTe cTaHnapTu 3a punancoBo oraurane (MCPO), npuern ot EBponeiickus chio3
(EC).

baza 3a H3pa3siBaHe¢ HA MHCHUE

Hue wu3Bbpmmxme Hammsi OOMT B CHOTBETCTBHE C MEXIyHapOAHWUTE OAWTOPCKM CTaHIAPTH
(MOC). Hammmte OTTOBOPHOCTH CBHITIACHO TE3W CTaHIAPTH Ca OMUCAHU JOMTBIHUTEITHO B pa3ieia
OT Hamms NOKmaja ,,OTTOBOPHOCTM Ha OAMTOpa 3a oAuTa Ha (uHaHCOBUS oTder. Hme cme
He3aBucuMH oT DoHza B chOTBETCTBHE ¢ MEXTyHapOIHUS €THUYEH KOJEKC Ha MPOoQeCHOHATHUTE
CYETOBOZUTENN (BKJIIOUUTEIHO MeXIyHapoiHU CTaHIapTH 3a He3aBUcuMOCT) Ha ChBera 3a
MEXIYHApPOIHY CTaHAapTH 1o eTuka 3a cueroponutenu (Konexkca Ha CMCEC) 3aenHo ¢ eTHIHUTE
M3MCKBaHUS Ha 3aKOHA 3a HE3aBHCHM (PUHAHCOB ONUT U M3PA3SBAHETO HA CUTYPHOCT IIO
ycroitunBoctTa (SHOOUCY), npunoknumu 1Mo OTHOIICHHE HA HANIMS OIUT HA (DMHAHCOBHS
orueT B bbarapus, karo Hue U3MTBIHUXME U HALIUTE JPYTH €TUYHU OTTOBOPHOCTH B ChOTBETCTBHE
¢ te3n m3uckBanus M Komekca na CMCEC u 3HOOHMCY. Hue cunrame, ye OAUTOPCKUTE
JIOKa3aTeNICTBa, MOMyYeH! OT Hac, ca JOCTaThbUHM M YMECTHH, 3a Ja OCUTYpsT 0a3a 3a HalleTo
MHEHHE.
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Ki11040BH 0IMTOPCKH BBIIPOCH

KirouoBr OMTOPCKH BBIPOCH Ca TE3W BBIPOCH, KOMTO CHINIACHO HamiaTa mpodecHoHaHa
NperieHKa ca OMIH ¢ Hali-roJsiMa 3HAYMMOCT TIPH OZTUTa Ha (PUHAHCOBHUS OTYET 32 TEKYIIUS TIEPUOI.
Te3u BbIpOCH ca pa3mIeflaHd KaToO YacT OT HallMs OOUT Ha (PMHAHCOBHS OTYET Karo IO U
(opMHpaHeTO Ha HAllleTO MHEHHE OTHOCHO HEro, Karo HHE HE MPEJOoCTaBsIMe OTIEIHO MHEHHE
OTHOCHO T€3H BBIIPOCH. 32 BCEKU BBIIPOC, BKJIFOUEH B TaOIMIIaTa [10-/1071y, OIIMCAHUETO Ha TOBA KaK
TO3H BBIPOC Oellie afpecupaH Mpu MPOBEAECHUS OT HAC OAUT, € HAIIPABEHO B TO3U KOHTEKCT.

Hwe u3mbiHuXMe HAIMTE OTTOBOPHOCTH, OTIMCAHU B pa3fena oT Hamms nokian “OTroBOpHOCTH
Ha OZITOpA 32 OJIUTA Ha (PMHAHCOBUS OTYET”, B T.4. [10 OTHOLIEHHE Ha Te3U BbIIpocH. ChOTBEaTHO,
HAIIMST OJIUT BKJIFOYM M3ITBIIHEHHETO Ha MPOLEAYPH, pa3paboTeHH B OTTOBOP HA HAIIATA OLCHKA
Ha PHCKOBETE OT CHIECTBEHU HEMPABWIHM OTYMTAHHS BbB (DMHAHCOBHS OT4YeT. Pesynrarure oT
HAIIUTE ONUTOPCKHA MPOLECAYpPU, BKIIOUUTEIHO MPOLECAYypUTE, U3INBJIHEHU Ja aapecupar
BBIIPOCUTE I10-A0JYy, OCUTYpABaT 0a3za 3a HaIIeTO0 MHEHHE OTHOCHO Oo/luTa Ha IPUIIOKECHUA
(DMHAHCOB OTYET.

Kak T031 KJI1090B 0IUTOPCKH BHIPOC Oernre

Ki1040B o1uTopcKu BHIPOC
aJpecHpaH IpH NPOBEACHUS OT HAC OAUT

Banancosa cmoiinocm na gpunancosu aKkmueu, Omuumanu no CnPagedIuéa CMoUHOCH
neuanboama u 3azyoama

Onosecmsasanuama na Ponoa no omHouieHue Ha (j)uHchoeume akmueu, omuiumdanu no
cnpaeedfzuea cmotinocm 6 newanbama u 3a2y5ama ca eéxnouenu ¢ Iosicnumenna benesicka 7 Kom
(Z)I/lHaHCOGI/Ul omueni.

Kom  31.12.2024. Donovm  omuuma
Qunancosu  akmusu  no - CNpPaseOIUBA
cmounocm 8 neuanbama u 3a2yoama 6 pazmep
Ha 6 712 xun 7nesa, Koumo 6KIO46AM
HEKOHmMponupawyu  yuacmus 8  NyOnuyHu
Opyarcecmea, onepupauu 8 bvreapus, xaxmo e
0NoBeCmeno 6 NOACHUMenHa oenexcka 7 Kom
¢unancosuss omuem. Tesu yuacmus ce
npumexcaeam om Donoa 6 pesyrmam Ha

B masu obnacm
npoyedypu 6KIIOYUXA:

Hawume odumopcxu

» Pasoupane u obxoocoane na npoyeca no
OYeHKa HA (YPUHAHCOBU AKMUBHU, OMYUMAHU
1o cnpaseodiusa CIMouHOCH.

» [lposepka Ha  cvwecmeysanemo  Ha
QuHnancosume akmueu, OMUUMAHO NO
cnpaseduea cmouHocm 6 neuanbama u

penwuxupane wa  undexca SOFIX u 3aeybama, upe3 nouyuaeane u CpasHeHue
cromeemHo, msxHama cnpaseduea do nomsevpoumenno nucmo om bankama
CMOTIHOCM e Onpedeiist upe3 NPenpamKa Kom denosumap Kom 31 dexemepu 2024e.

nyonuKyeanu YeHoeU KOMUpOEKU. > llposepra  na _ Oyenaeanemo - no
Banancosama cmotiHocm Ha Qunancosume cnpaeeousa cmotiHoCm Ha (UHAHCOBUME
axmueu  na  Dowda,  omuumanu 1o aKmueu, Omuumanu no - CnpaseoIued

cmotnocm 6 neuanbama u 3azybama, upes

cnpaseonuea CmouHocm 6 nedanbama u
cvnocmassane Ha uznonzearume om PoHoa

3a2ybama e 0CHOBeH (haxmop npu onpeoeisiHe

CMOUHOCINING HA HE208UMe HEMHU aKmuelu
KbM omyemHama oama u CbOmeenHo, uma
CbWYeCmeerHo 6lUAHUEe 6bpPXY qbuHchoeume
nokasameiu, 6a3upaHu HQ masu CMOUHOCM U

yeHosu xomuposku Kem 31 Oexemspu
20242. ¢ nyonuuHo OocmuvnHU NA3APHU
OaHHU U MeCmBane Ha Mamemamu4eckama
MOYHOCM —~ HA  USYUCIEHUSMA — Ha
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UBMEHEHUAMA 8 HeA. cnpaseonusama cmouHocm u
UBMEHeHUsIma, omyemeHy 6 neyanbama u
3aeybama 3a omyemHusi nepuoo.

» Oyenxa Ha aoexksamnHocmma u
YMeCmHOCIMmMA HA ONOBeCMABAHUAMA HA
Donoa, cevp3anu ¢ unancosume aKmusu,
OMYUManu No cnpageoiusa CmouHoOCm 6
neuanbama u 3a2ybama.

Ilopaou cvwecmseenocmma na gunancosume
aKmueu, — Omuumamu — nO  CHNpaseonusa
cmounocm 6 newanbama u 3azybama, Kamo
enemenm Ha ¢unancosus omuem na Ponoa, u
muli Kamo me ca KIo4o8 @akmop 3a
onpeoensne HA CMOUHOCMMA HA HemHume
akmueu na Ponoa u Ha ne2o8ume pe3yrimamu
om OellHoCcmma, Hue cme Oonpeoeluny mo3u
8bIPOC KAMO KA0408 00UMOPCKU 8bIPOC.

JApyra uagopmanus, pasjin4Ha oT (PUHAHCOBHS O0TYET U OAUTOPCKHS JOKJIAL BBPXY HEro

PBKOBOACTBOTO HOCH OTTOBOPHOCT 32 Apyrara uHopmarus. [Ipyrara uapopmanus ce CbCToM OT
Joxnan 3a aefiHoctTa 1 Jleknaparust 3a KopropaTuBHO YIIPaBJIEeHUE, H3TOTBEHU OT PHKOBOACTBOTO
cermacHo [1aBa ceziMa ot 3akoHa 3a CYETOBOICTBOTO, HO HE BKITIOYBA (DMHAHCOBHS OTYET HA HAIIHS
OIMTOPCKHU JTOKJIAJ] BEPXY HETO.

Hamero MHeHHMe OTHOCHO (MHAHCOBUSI OTYeT He oOxBaila Apyrara nH(opmalus U HUE He
u3paszsiBaMe KakBaro M Ja € opMa Ha 3aKIFOYCHHE 32 CUTYPHOCT OTHOCHO HEsl, OCBEH aKO HE €
M3PUYHO MTOCOYEHO B JIOKIIAJIa HU U JIO CTETIEHTA, 10 KOSITO € TIOCOYCHO.

BbB Bpb3ka ¢ Hamms oAMT Ha (PUHAHCOBMS OTYET, HAIIaTa OTTOBOPHOCT C€ ChCTOM B TOBA Ja
npodYeTeM Apyrara HHGOpPMAIKS U 1O TO3M HAYMH /1A IPEeHHM Jajli Ta3u Apyra HH(opManus € B
CBIIIECTBEHO HECHOTBETCTBUE C (PMHAHCOBHS OTUET WIIM C HAILIMTE TIO3HAHMS, TIPUIOOUTH TI0 BpeMe
Ha OJTUTA, WX 110 IpyT HaYMH U3IIEXKAA 1a Chbp)Ka CBIIECTBEHO HEMPABIIIHO JOKJIABAHE.

B cmydaii, ue Ha 6a3ara Ha paboTaTa, KOSATO CM€ W3BBPIIIIIN, HUE JJOCTUTHEM JI0 3aKITIOUCHHE, Ye
€ HaJINIIE CHIIECTBEHO HEMPABUITHO JTOKJI/IBAHE B Ta3U JIpyra HHPOPMAILHS, OT HAC CE M3HMCKBA Ja
JIOKJIa/IBAMe TO3H (haxT.

Hue mamame HHUIIO 3a TOKJIaABaHEC IO TO3U BBIIPOC.

OTroBopHOCTH HA PBKOBOACTBOTO M JINLATA, HATOBAPEHH € 0010 yNpPaBJIeHUe 3a
¢unancoBus oTyeT

PBKOBOACTBOTO HOCH OTTOBOPHOCT 3a M3TOTBSIHETO M JOCTOBEPHOTO MPEICTABSHE HAa TO3U
¢unancoB oryer B choTBeTcTBHE ¢ MC®O, nmpunoxkumu B EC m 3a TakaBa cucrema 3a
BBTpEIIEH KOHTPOJI, KAKBaTO PHKOBOACTBOTO OIPEIENH, Y€ € HeoOXoanMa, 3a OCHTypsiBaHE
U3rOTBSIHETO Ha (DMHAHCOBMSI OTYET, KOMTO Ja He ChAbp)Ka CHIIECTBEHH OTKJIOHEHUS,
HE3aBUCHMO /1IN IbJDKALM CE€ Ha U3MaMa WJIU TpelIKa.

[lpu wmsrorBsiHe Ha (PUHAHCOBUS OTYET PBKOBOACTBOTO HOCH OTTOBOPHOCT 32 OLICHSBAHE
cnocoOHocTTa Ha PoHIA 1a MPOABIKU Aa (PyHKIMOHHMpA KaTo AEHCTBAIIO HPEANpHsTHE,
OIOBECTSABAalKM, KOTraro TOBAa € IMPHUJIOXKHMO, BBIIPOCH, CBBP3aHU C IMPEINOIOKEHHETO 3a
JeiicTBallo MpeanpusTHe W U3MOJ3BaiikM  cdyeroBogHara ©Ga3a Ha OCHOBara Ha
MPEIOI0KEHNETO 3a ACHCTBAIIO IIPEANPUITHE, OCBEH aKO PBKOBOICTBOTO HE Bb3HAMEPSIBA J1a
mukBuAnpa OoHmA WK 1a TPEYCTAaHOBH ICHHOCTTa MY, HJIM aKO PBKOBOJCTBOTO HA MPAKTUKA
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HsiMa JIpyra aJITCpHAaTUuBa, OCBCH Jid IOCTHIIN 110 TO3W HAYUH.

JlumaTa, HaTOBapeHH C OOIIO yIpaBICHHUE, HOCSIT OTTOBOPHOCT 32 OCHIIECTBIBAHETO HA HAZ[30P
HaJl TIporieca o puHaHCOBO oTynTaHe Ha DoHna.

OTroBopHOCTH HA OAMTOPA 32 OIMTA HA (PUHAHCOBHS OTYET

Hammre nienu ca ga momy4uM pa3yMHa CTETIeH Ha CHTYPHOCT OTHOCHO TOBA J1ajTi (PMHAHCOBHUSAT
OTYET KaTo IAJI0 HE ChABPKA CHIIECTBEHN OTKJIOHEHWS, HE3aBUCHMO Al ABJDKAIIM CE Ha
M3MaMa WJIM Tpellka, U Ja U3AaaeM OJUTOPCKH TOKJIak, KOMTO Ja BKIIOYBA HAIIETO MHEHUE.
PasymHara cTeneH Ha CUTYpHOCT € BUCOKA CTETNIEH Ha CUTYPHOCT, HO HE € TapaHIus, Y€ OJIUT,
u3BbplIeH B cboTBeTcTBUE ¢ MOC, BUHAru ILie paskpuBa ChILECTBEHO OTKJIOHEHUE, KOraTo
TakoBa chlllecTByBa. OTKIOHEHUATA MOrar a Bb3HUKHAT B PE3Yy/ITaT Ha U3MaMa WU T'PEIIKa U
Ce CUMTAT 3a ChUIECTBEHH, aK0 OM MOIVIO pa3yMHO Jla ce O4aKBa, Y€ T€, CAMOCTOSITEIHO WIIH
KaTO CHBKYITHOCT, III¢ OKa)KaT BIMSHHE BbPXY NKOHOMHUYECKUTE PEUICHUS Ha MOTpEeOUTENnTE,
B3€MaHH B3 OCHOBA HA TO3W (PMHAHCOB OTYET.

Kato gacT oT oguTa B CHOTBETCTBHE C MOC, HHEC H3II0JI3BAMC HpO(l)GCI/IOHaJ'IHa MpelIcCHKa U
3arasBamMe l'IpO(beCI/IOHaJ'ICH CKCIITUIIM3BM 110 BpEME Ha LCJIHA OAUT. Hue cpimo Taka:

. ucHTH(HUIIEPAME U OLICHSIBAME PUCKOBETE OT ChIIICCTBECHHU OTKIIOHCHHUS BbB (PUHAHCOBUS
OTYET, HE3aBHUCUMO [alld JBJDKANIM C€ Ha W3MaMa WM Tpelika, pa3padoTBamMe H
W3IBJIHSIBAME OJIUTOPCKH TPOLEAYpH B OTTOBOP Ha Te3W PHUCKOBE U TMOIy4yaBaMe
OJTUTOPCKH JI0KA3aTeJICTBA, KOMUTO Ja ca JOCTaThbYHM W YMECTHH, 32 J1a OCHUTYpPST
OCHOBaHHE 3a HAIlleTO MHEHHE. PUCKBT J1a He ObJie Pa3KpUTO ChIECTBEHO OTKIIOHCHHE,
KOETO € Pe3yaTar OT U3Mama, € MO-BUCOK, OTKOJIKOTO PUCKA OT ChIIECTBEHO OTKJIOHEHHUE,
KOETO € PEe3ylaTar OT Tpellka, Thl KaTo H3MaMara MOXKE Ja BKJIOYBA TalHO
cniopasyMsiBane, (hanmuduIrpane, npeaHaMepeHd MPOIYyCKH, U3SBICHUS 3a BhBEXKIaHE
Ha OJUTOpa B 3a0IyKJeHUE, KAKTO U MpeHeOperBane MM 3a00MKalsiHE Ha BHTPEIIHUS
KOHTpOJI.

J nmojrygyaBamMe pasGHpaHe 3a BBTPCIIHUA KOHTPOJI, UMaIll OTHOIICHUE KbM OJHTa, 3a Ia
paBpa6OTI/IM OOWUTOPCKH IpoUcAypu, KOHUTO Ja Ca MNOAXOAAIINU IPH KOHKPETHUTC
06CTO)ITCJ'ICTB3, HO HC C OeJI u3passdBaHC Ha MHCHUC OTHOCHO C(beKTI/IBHOCTTa Ha
BBHTPCHIHUA KOHTPOJ Ha ®doHpa.

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

o AOCTUTaME€ OO0 3aKIYCHUC OTHOCHO YMECTHOCTTAa Ha H3MOJI3BAHE OT CTpaHa Ha
PBKOBOJACTBOTO Ha CUCTOBOJHATA 0asa Ha ocHOBaTa Ha MMPEAIIOJIOXKEHUETO 3a JIefcTBaIo
MpearnpuiATuC U, Ha 0a3zata Ha MOJIYYECHUTE OJUTOPCKU I0Ka3aTCJICTBA, OTHOCHO TOBa
AaJin € HAJIMIEC ChbIIECTBCHA HCCUTYPHOCT, OTHACAIA CC 10 CHONTHUS NN yCJIOBHA, KOUTO
Onxa MOIIH Jda MopoJadaT 3HAYUTCIHU CbMHCHHUA OTHOCHO CIIOCOOHOCTTA Ha ®oHpa ga
NpoABLJIKA a q)YHK]_[I/IOHI/Ipa KaTo JeHCTBaIIo MpeaAInpuAaATuc. AKO HHE JOCTUTHEM J0
3aKJIFOUYCHHUE, Y€ € HAJIMIEC ChIICCTBCHA HECUTYPHOCT, OT HAC C€ U3HWCKBA [a IMPUBJICYEM
BHHUMAHUEC B OJUTOPCKUA CU TOKJIaJd KbM CBBP3aHUTE C Ta3H HECUT'YPHOCT OITOBECTABAHUSA
BBB (1)I/IH3.HCOBI/I$[ OTYCT HJIN B cnyqaﬁ 49€ TC3HU OIIOBCCTABAHHA Ca HCAACKBATHH, Oa
Moz[mimunpaMe MHEHHEeTO cu. HammTe 3akmroueHus ce OCHOBaBaT Ha OAUTOPCKUTE
A0Ka3aTCJICTBA, IMOJTYUYCHU N0 AaTaTa Ha OAUTOPCKUA HU OOKJIAI. bpaemu CHLOUTHS WU
yCJI0BHA obaue MoraT Ja CTaHaT MMPpUYINHA ®oHIBT Ja peyCcTaHOBU (l)yHKLII/IOHI/IpaHeTO

4
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CH KaTo JIeHCTBaIIO0 MpEeanpusAaTUucC.

. OLICHABAMC LAJIOCTHOTO MPEACTABAHC, CTPYKTYpa U CbAbPKAaHUC HaA (bI/IHaHCOBI/ISI OTHYCT,
BKIIIOYHUTCIIHO OIIOBCCTABaHMATA, U OAJIH (bHHaHCOBI/ISIT OTUYCT MNPCACTaBsA CTOAIIUTE B
OCHOBAra CACJIKH U CcHOHTHS 1O Ha4MH, KOMTO IIOCTHTA JOCTOBEPHO MMPEACTABAHE.

Hue KOMYHHUKHpPaAME C JIMlaTa, HATOBAPCHU C 061].[0 YIpaBJI€HUC, HAPCOA C OCTAHAIIUTC BBIIPOCH,
IUTaHUPaHUA 00xBaT u BpEMEC Ha M3IIBJIHCHUEC HA OAUTA U CHIICCTBCHUTC KOHCTATAllUX OT OAUTA,
BKJIFOYUTCJIHO CHIICCTBCHU HEAOCTATbIM BbB BBTPCIIHHUA KOHTPOJ, KOUTO I/IZLCHTI/I(l)I/II_[I/IpaMC 110
BpEME Ha U3BbPUIBAHUA OT HAC OJIUT.

Hue mpeaoCTaBsAME CbIIO TaKa Ha JIMLIATa, HATOBAPCHU C 061110 YHpaBJICHUEC, U3SBJICHUC, UC CMC
W3IBJIHWINA HOPWIOKHUMHATE CTUYHHU H3HWCKBAHUA BHB BpPb3Ka C HE3ABUCUMOCTTA M Y€ IIC
KOMYHHKHpPAME C TAX BCUYKU B3AUMOOTHOIICHHUA U JPYTU BBIIPOCH, KOUTO Orxa MOIIH Ppa3syMHO
Ja 6'LI[aT PpasriIeKagaHn KaTo UMaIlllyi OTHOMICHUE KbM HE3aBUCUMOCTTA HU, a KOTaTo € IIPHUIIOXKUMO,
1 CBBP3aHUTE C TOBA IIPCAIIa3HU MCPKHU.

Cpen BbIpocHuTe, KOMyHUKUPAHU C JUIIaTa, HATOBAPEHH C OOMIO YIIpaBlIeHUE, HUE OMPEIEIsIMe
TE3W BBIIPOCH, KOUTO ca OWJIM ¢ HAW-TOJIsIMAa 3HAYMMOCT TIPH OJIUTa Ha (PMHAHCOBHSI OTYET 32
TEKYLIUS IEPUOJT U KOUTO CIEAOBATEIHO Ca KIIOYOBU OJIUTOPCKU BbIipocu. Hue onuceame te3un
BBIPOCH B HAIIUS OJUTOPCKH JIOKJIAJ, OCBEH B CIy4awTe, B KOUTO 3aKOH WJIM HOpPMAaTHBHA
ypenda BB3MpENsITCTBa MyOIMYHOTO OMOBECTsABaHE HAa WHGOpPMAIUS 32 TO3W BBIPOC HIIH
KOTaTo, B U3KJIIOUUTEIHO PEJKH CIIy4ad, HUE PEIuM, Y€ JaJieH BBIIPOC HE cieqBa Ja Obje
KOMYHUKHpaH B HallUs JOKJIaJd, Thid Karo OW MOIVIO pa3yMHO Ja ce OdakBa, 4e
HEOJIAarONPHUATHUTE TIOCIEACTBAS OT TOBa JEWCTBUE OMXa HAJBUIIMIN TOJI3UTE OT TJICIHA
TOYKA Ha OOIIECTBEHUS UHTEPEC OT Ta3H KOMYHHKAITHS.

JOKJIAZL BbB BPB3KA C IPYT'U 3AKOHOBU U PEI'YJIATOPHU N3NCKBAHUA

JlObJIHUTETHU BBIPOCH, KOUTO MOCTABAT 32 /IOK/Ia/IBaHe 3aKOHBT 32 CYETOBOACTBOTO M
3aKoHBT 32 MYOIUYHOTO NPeAJIaraHe HA HeHHU KHIKA

B nombnHeHune Ha HaIUTE OTTOBOPHOCTH M JAOKIaaBaHe cbriacHo MOC, onmcanu mo-rope B
paznena ,,Jlpyra undopmars, pazimyHa oT (PUHAHCOBUS OTHET M OJUTOPCKUS JOKJIAJ BbPXY
HEro‘‘ 110 OTHOLLIEHHUE Ha JO0KJIA/Ia 3a AeHHOCTTA, IeKIapalysTa 3a KOpIopaTUBHOTO YIIpaBieHUE U
He(hMHaHCOBaTa JEKJIapalys HUE N3IMBJIHUXME U IPOLEAypUTe, T00aBEHN KbM W3UCKBAaHUATA MO
MOC, cbriacHo ,,YKa3aHusi OTHOCHO HOBH M PA3LIMPEHU OJUTOPCKHU JOKIAI1 U KOMYHHKALIUS OT
CTpaHa Ha OIUTOpa‘* Ha MpoQeCHOHATHATA OpraHU3alMs Ha PETUCTPUPAHHUTE OMUTOPH B Bhirapus,
Wnctutyta Ha nummomupanure excnept-cueroBogutenu (MEC). Tesu mpouexypu Kacast
IPOBEPKH 32 HAIMYUETO, KAKTO M MPOBEPKU Ha (hOpMUpPAHE HAa CTAHOBHUILE OTHOCHO TOBA Jalu
Jpyrata uHGopManus BKII0YBA OMIOBECTSBAHUATA U JOKJIA/IBAHUATA, peBuaeHH B [ 1aBa cenma
OT 3aKOHa 3a CYETOBOJICTBOTO U B 3aKOHA 3a MyOINYHO MpeylaraHe Ha [eHHH KHIKa, (Wi 100H,
an. 10 ot 3IIITLK BBB Bpb3Ka ¢ wi. 100H, an. 8 T. 3 u 4 ot 3ILIK, kakTo 1 4wi.100H, ain.15 ot
3K BbB Bpb3ka ¢ wi.1168, an.1 ot 3IIILK), npunoxumu B bearapus.

CranoBu1le BbB Bpb3Ka € Wi. 37, 4. 6 oT 3aK0HAa 32 C4ETOBOICTBOTO

Ha 6azara Ha N3BBPIICHATE MTPOLIETYPH, HAILIETO CTAHOBHUIIIE €, Je:

a) I/IH(I)OpMaI_lI/IHTa, BKIIIOUCHA B JIOKJIaJa 3a ACHMHOCTTA 3a (bI/IHaHCOBaTa TroJuHa, 3a KOATO €
H3IrOTBCH q)HHaHCOBI/IﬂT OTYECT, CbOTBCTCTBA HA q)HHaHCOBI/IH OTYCT.
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6) JlokmaxbT 3a AeiiHOCTTa € M3rOTBEH B ChOTBETCTBHE C M3UCKBaHUsTa Ha [1aBa ceqma ot 3akoHa
3a cueToBozcTBOTO M Ha Wwi. 100(H), an.7 oT 3akoHa 3a MyOIMYHOTO MpeiaraHe Ha IIEHHU KHIKa
u Ha 473, 1.6 oT Hapen6a 44 ot 20.10.201 1. 32 m3rckBaHUsITa KbM JEHHOCTTA HA KOJICKTUBHUTE
WHBECTUIIMOHHU CXEMH, YIIPABIISIBAIIMTE IPY>KECTBA, HAIIMOHATHUTE MHBECTUIIMOHHN (DOHIIOBE U
JMIaTa, yIpapisBally AITEPHATUBHA HHBECTHIIMOHHU (DOH/IOBE.

B) B nexmnaparusra 3a KOpopaTUBHO yIpaBieHHE 3a (pMHAHCOBaTa rofiMHa, 3a KOSITO € U3rOTBEH
(bMHAHCOBUAT OTYET, € IpeJCTaBeHa M3MCKBaHATa ChITIACHO lulaBa ceama OT 3akoHa 3a
cueroBozicTBOTO M wi. 100(H), an.8 or 3akoHa 3a IMyOIMYHOTO MpeIaraHe Ha IIEHHW KHIDKA
uHpOpMAIHSL.

CraHoBu1le BbB Bpb3Ka ¢ wi. 1001, asn. 10 BB Bpb3ka ¢ wi. 100, an. 8, T. 3 u 4 oT 3akoHa
3a My0JUYHOTO NpeJiaraHe Ha HeHHU KHUKA

Ha 6a3a Ha u3BBpIIEHNUTE MPOLIEAYPU U Ha MPUAOOUTOTO MO3HABAaHE U pa3OMpaHe Ha AeiHOCTTa
Ha MPEANPUSITUETO U CpesiaTa, B KOSTO TO padOTH, MO Hallle MHEHHE, OMCAHUETO HA OCHOBHUTE
XapaKTEPUCTUKH Ha CUCTEMUTE 32 BbTPELIEH KOHTPOI U YIpaBIeHHE Ha PUCKA HA PEANPUIATHETO
BBB BpB3Ka C Tporeca Ha (MHAHCOBO OTYHMTAaHE, KOETO € YacT OT JIOKJIaza 3a JeWHOCTTa (Kato
€JIEMEHT OT ChIbP’KAaHUETO Ha JICKJIApaNKsTa 32 KOPIIOPATUBHO YIPaBJICHNE) ¥ HH(POPMALUTA IO
yi1. 10, maparpad 1, 6yksu ,,8”, ,,r”, ,.e”, ,,3” 1 ,,u” oT dupektua 2004/25/EO na EBponelickust
napiaameHT 1 Ha CoBeta oT 21 ampun 2004 romMHa OTHOCHO NMPENJIOKEHHATA 3a IMOTITBIIAHE,
HECHIbPKAT CIIyyau Ha ChIIECTBEHO HEMIPABUIIHO JTOKJIA/IBAaHE.

JlombJIHUTESHO JOK/IaJABaHEe OTHOCHO OANTA HA (PMHAHCOBHA 0TYeT BHB Bpb3Kka ¢ wi1.100H,
4. 4, T. 3 oT 3aK0Ha 32 NYOJIMYHOTO NpelIaraHe Ha HeHHN KHUXKa

H3zaenenue 6v6 épv3ka c un. 100(n), an.d, m.3, 6.”’6” om 3akona 3a nyonuuHomo npeonazane
HA YEeHHU KHUMcA

Nudopmaryst OTHOCHO CAEIKUTE ChC CBBbP3aHU JIMIIA € OnoBecTeHa B [10sICHUTETHO MpUIIoKEHHE
12 xpM ¢uHaHcoBus oTueT. Ha 6a3a Ha M3BBPIIEHUTE OT HAC OJUTOPCKU IMPOLEAYPH BBPXY
CIIEJIKMTE ChC CBBbP3aHU JIMIIA KAaTO YacT OT HAILMs OJUT Ha (PMHAHCOBMS OTYET KaTo 11710, HE ca
HHU CTAQHAIM M3BECTHH (DaKTH, OOCTOATEICTBA WM Jpyra mH(popMamus, Ha 0a3a Ha KOUTO Ja
HalpaBUM 3aKJIIOUCHHE, Y€ CIEJIKUTE ChC CBBP3AaHM JIMLA HE Ca OMOBECTEHH B MNPUIIOKEHHUS
(MHAHCOB OTYET 3a TOIWHATA, 3aBbpmBania Ha 31 mexkemBpu 2024 T., BbB BCHUKH CHIIECTBEHU
acreKkTH, B choTBeTcTBUE € mM3uckBaHusATa HAa MCC 24 | OmnoBecTsBaHe Ha CBbp3aHU JHLA .
Pesyntature OoT HammTe OAUTOPCKH MPOLEIYPU BBPXY CHEIKHTE ChC CBBbpP3aHU JIMLA ca
pasrieaHy OT HaC B KOHTEKCTa Ha (POPMUPAHETO Ha HAILIETO MHEHNE OTHOCHO (DMHAHCOBHUS OTYET
KaTo LsJI0, a HE C 1IeJ U3pa3siBaHe Ha OTACIHO MHEHHUE BBPXY CAEIKHUTE ChC CBBP3aHU JIULIA.

H3zaenenue 6v6 epv3ka c un. 100(n), an. 4, m.3, 6.8’ om 3axona 3a nydoauunomo npeonazamne
HA YEeHHU KHUMcA

Hammre oTroBopHOCTH 3a OJUT Ha (PMHAHCOBHS OTYET KAToO IS0, ONIMCAHU B pa3/ieia Ha Halllus
nokna] ,,OTTOBOPHOCTH Ha OAUTOPA 32 OJIUTa Ha (PMHAHCOBHS OTYET , BKIIIOYBAT OLICHSBAHE A
(MHAHCOBHUAT OTYET MPEJCTaBsl CHIIECTBCHUTE CICIKH M CHOWUTHS MO HAYMH, KOWTO MOCTHTa
JOCTOBEpHO TpezicTaBsHe. Ha 0a3za W3BBpHIEHHTE OT HAC OAWUTOPCKH TPOIEAYPH BBPXY
CBIIIECTBEHUTE CJIETIKH, OCHOBOITOJIATaIlIH 3a (PHAHCOBHS OTYET 3a rOJMHATa, 3aBbpIiBaiia Ha 31
nexemBpr 2024 1., He ca HA CTaHAJIM U3BECTHH (PaKTH, 0OCTOSATEIICTBA WK JApyra HH(popMaIws, Ha
0a3a Ha KOUTO Jia HalIPaBUM 3aKJIIOYEHHE, Y€ Ca HAIUIIE CITy4al Ha CHIIECTBEHO HEJOCTOBEPHO
TPECTABSIHE U OTIOBECTSIBAHE B CHOTBETCTBHE C MIPUIIOKUMUTE n3nckBanus Ha MCPO, npuetu ot
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EC. Pe3ynrature 0T HammTe OJUTOPCKH MPOLIETYPH BbPXY CBILECTBEHUTE 3a (PMHAHCOBUS OTYET
clenku U croutus Ha DoHza ca pasmiielaHd OT Hac B KOHTEKCTa Ha (POPMHUPAHETO HA HALIETO
MHEHHE OTHOCHO (PUHAHCOBHS OTUET KaTo L5710,  HE C 11eJ1 U3pa3siBaHe Ha OTJETHO MHEHUE BbPXY
TE3H CBHILECTBEHU CICIKH.

Jloknaosane cvenacno un. 10 om Pecnamenm (EC) Ne 537/2014 éve épv3Kka c uzuckeanuama Ha
yin. 59 om 3akona 3a nezagucumusn unancoe ooum U U3PA3ACAHEMO HA CUZYPHOCH RO
ycmouyusocmma

ChrilacHO WM3MCKBAaHMATA HAa 3aKOHA 3a He3aBUCHMHS (DUHAHCOB OAWT W W3pa3sIBAHETO HA
CUTYPHOCT TI0 yCTOWYHMBOCTTa BBB Bpb3ka ¢ uil. 10 ot Permament (EC) Ne 537/2014, nue
JIOKJIa/IBaMe JIOITBIHUTEIIHO U U3JI0’KEHAaTa 10-10J1y HHpOpMaLHsL:

- ,.Kpecrer BynMap — ¢unancos oqur” OO/l e Ha3Ha4YeHO 3a 33ABIDKUTENICH OIUTOP Ha
(uHaHCOBUS OTHYET 3a roAuHara, 3aBbpmBam@a Ha 31 nmekemBpu 2024 1. Ha GOpCOBO
TepryBad ¢ouj “Excnar bearapus COOUKC IOCUTC BT®” (,,donpa*) ¢ perienue Ha
€HOJIMYHMS COOCTBEHMK Ha KaluTala Ha YIIPaBJIsABALIOTO JIPYXeCTBO ,,Excrar Acer
MennmxmbHaT EAJ] 32 Ieprost OT eHa TovHA.

- OmuthT Ha (UHAHCOBUS OTYET 3a TrOAWMHATA, 3aBbpmBamia Ha 31 mexkemBpu 2024 T. Ha
@DoH1a IPECTABIISABA YSTBBPTH ITBJICH HETPEKbCHAT AHT &KUMEHT 3a 3aJbJDKUTEIICH OAUT
Ha TOBa MPEAIPUATHE, U3BBPILEH OT Hac.

- IlotBppxknaBame, ye M3pa3eHOTO OT HAC OAUTOPCKO MHEHHE € B CBOTBETCTBHE C
JOMBJIHUTENHUS JTOKJIaJ, MPeACTaBeH Ha JIMLATa, HATOBApEHU ¢ OOIIO yIpaBlIeHHE Ha
®donya, ChITAaCHO U3UCKBAHUATA HAa Wi, 60 0T 3aKOHA 32 He3aBUCUMHUSI (PMHAHCOB OJIUT U
M3pa3sIBaHETO HA CUTYPHOCT 10 yCTOWYHUBOCTTA..

- TlotBppxknmaBame, 4e HE CM€ MPENOCTaBsIM IMOcoueHHTe B wi. 64 or 3akoHa 3a
HE3aBUCUMHUS (DUHAHCOB OAUT UM H3pa3iBaHETO Ha CHUTYPHOCT IO YCTOWYMBOCTTA
3a0paHeHH yCIIyTH U3BbH OJIUTA.

- IlotBppxIaBame, ye MpU W3BBPIIBAHETO HA OJUTA CME 3ala3wik CBOSTa HE3aBUCHMOCT
crpsimo DoHjia.

- 3a mepuona, 3a KOWTO ce OTHACS U3BBPIICHUS OT HAC 3aIbKUTEICH OJUT, OCBEH OJUTA,
HHUE HE CM€ MPeI0CTaBsUIN APYTrH yciuyrd Ha PoHpa.

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

JEC 3npaBka Orusinosa ll{pakoBa Zdravka | Digtaly sgned
OgnianOV Ognianova
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Date: 2025.03.27
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A0
IIpuTekaTenure HA IA10BE

HA BT® ,Excnar boarapus COOUKC IOCUTC BT «

JTEKJAPALIMS

no un. 100n, an. 4, m. 3
om 3axona 3a nyoAUYHO npediazane Ha YeHHU KHUMCA

I[onynoz[nncaHaTa:

3npaska OrasiHoBa Ll[pakoBa, B Ka4eCTBOTO MU Ha YTPaBUTEN HAa OJUTOPCKOTO APYKECTBO
“Kpectpr bynMap — ¢unancos ogur” OO/], ¢ EUK 130857562, cbc cemanuiie u aapec Ha
ynpasnenue: rp. Codwus, n.x. 1309, yn. Haiiuo Ilanor 172, e1.3 u perucrpupan oautop (c
per.Ne417 or peructspa npu UJIEC no win.20 ot 3akoHa 3a He3aBUCHM (PMHAHCOB OJIUT U
U3pa3siBAHETO HAa CUTYPHOCT MO YCTOHYMBOCTTA), OTTOBOPEH 3a OJAUT aHTAXKUMEHTa OT UMETO
Ha oguTopcko apyxectBo “KpectsH bymmap — dwunancoB oaut” OO/ (c per.Nell9 ot
peructbpa npu UJEC mo 4n.20 ot 3akona 3a He3aBUCHMHS (PUHAHCOB OJUT U M3Pa3sIBAHETO
Ha cUrypHOCT o yctoitunBocTTa) ipu UJIEC, nexnapupam, ue:

“Kpectbn bynMap — ¢unancoB ogut” OO/] Oerie aHTa)KMpaHO J1a U3BBPIIN 33 TbIKUTEIICH
(uHaHCcoB oUT Ha 60pcoBO THPryBaH GoH ,,Ekecnat buarapus COOPUKC FOCUTC BTO“
(®onpa) 3a 2024r., chCTaBEH CHINIACHO MEKAyHAPOIHHUTE CTAHAAPTH 32 PUHAHCOBO OTUHUTAHE,
npuetn ot EC, o0monpreTo HamMeHOBaHKE Ha CYeTOBOHATA 0a3a, neduHupana B m. 8 na /[P
3a 3aKOHa4 Ha C4emoeoocmeomo 10 HAVUMEHOBaHHE ,MeXAyHapoIHH CYETOBOIHU
cranzaptu’’. B pe3ynTar Ha Halus OJUT U31aJ0XME OOUTOPCKH oknan Ha 27 mapt 2025 1.

C nacmoawemo Y/JOCTOBEPABAM, YE kakmo e 00K1a06aHO 8 U30A0eHUA OMl HAC
00UmMOpPCKU O0K1a0 OMHOCHO 200uwHua unancoe omuem na bT® ,Excnam bvazapus
COPUKC OCHTC BT®* 3a 2024 zo0una, uzoadeun na 27 napm 2025 zoouna:

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

NPUIOKEHUAT (UHAHCOB OTYET JaBa BSPHA M YECTHA Ipe]cTaBa 3a (PMHAHCOBOTO
cherosinue Ha @onga kpM 31 gexkemBpu 2024 1. 1 32 HETOBUTE (PUHAHCOBH Pe3yNTaTH
OT JIeffHOCTTa M MapHUYHUTE MY IIOTOLM 3a I'OJMHATa, 3aBbpIIBalla HAa Ta3H Jara, B
CBHOTBETCTBHE ¢ MeEXIyHApOJHHUTE CTaHAAapTH 3a ¢uHaHCOBO oTunTane (MCDO),
npuetu ot EBponeiickus cpro3 (EC);

2. Yn. 100n, an. 4, m. 3, oyxea ,,6“ Hughopmauus omunacawa ce 0o coerxume na bT®
wExcnam Bvazapus COOUHKC KOCHTC BT®“ cvc cevp3anu auya. Inhopmanus
OTHOCHO CJIENIKUTE CBhC CBBP3aHU JMLA € HaJUIe)KHO omnoBecTeHa B IloscHurtenne
Oenexxka 12 xbM ¢unancoB oTuer. Ha 6a3a Ha M3BBpLICHUTE OT HAcC OJUTOPCKU
OpOLIEAYPH BBPXY CHEIKHTE ChC CBbP3aHM JIMIAa KAaTO 4yacT OT Halus OJUT Ha
(uHAHCOBHS OTUET KaTo L5110, HE ca HU CTaHAIM U3BECTHU (DAaKTH, OOCTOATENICTBA WIIN
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npyra uaHpopmainus, Ha 0a3a Ha KOWTO Ja HAMpaBUM 3aKJIIOUEHHUE, Y€ CJICIKUTE ChC
CBBbp3aHM JIMIIA HE Ca ONOBECTEHU B MPWIOKECHHUS (DUHAHCOB OTYET 3a TOAMHATA,
3aBbpmBama Ha 31 mekemBpu 2024 T., BBB BCUUKH CBHIIECTBEHU ACIEKTH, CHIIACHO
n3uckBanusaTa Ha MCC 24 OnoBecTsiBaHe Ha CBbp3aHU JIMLA. Pe3ynraTtuTe OT HaIIuTe
OJIMTOPCKHU TPOIEIYPH BBPXY CIACITKUTE ChC CBHP3aHU JIMIIA Ca pas3TieAaHd OT HAC B
KOHTEKCTa Ha (OpMHpaHETO Ha HANIETO MHEHHE OTHOCHO (DMHAHCOBHSI OTYET KAaTo
1510, & HE C I U3pa3siBaHe Ha OTJCTHO MHEHHE BPXY CICIKUTE ChC CBBP3aHM JTUTIA;

3. Yn. 100n., an. 4, m. 3, oykea ,,6“ Hngpopmauua, omunacauia ce 00 coujecmeenume
coenku. Hamurte OTTOBOPHOCTH 3a OJWUT Ha (DMHAHCOB OTYET KAaTO LSO, OMHMCAHU B
pasjiena Ha Halus JoKia ,,OTTOBOPHOCTH Ha OJUTOPA 32 OJUT Ha (PMHAHCOB OTYET,
BKIIIOYBAT OIICHSIBaHE Jajiu (PUHAHCOBUAT OTYET MPEJCTaBsl CHINECTBEHU CACIKH H
CHOUTHS 10 HAYWH, KOMTO MOCTUTA JOCTOBEPHO NpejcTaBsHe. Ha 6a3a Ha 3BbpIICHUTE
OT HAC OJIUTOPCKH TPOIEAYPH BBPXY CHIIECTBEHUTE CIEIKH, OCHOBOMOJATAIIN 32
(hMHAHCOB OTYET 3a roJIMHATa, 3aBbpiiBany Ha 31 gekemBpu 2024 T., He ca HU CTaHAIH
u3BecTHU (akTu, oOcToATENCTBA WM Jpyra uHpopmanus, Ha 0a3a Ha KOWTO Ja
HalpaBUM 3aKIIOUYEHHE, Y€ Ca HaNWIe CIydadn Ha CBHIIECTBEHO HEIOCTOBEPHO
MIPEACTaBsIHE U OTIOBECTABAHE B CHOTBETCTBHE C MPUIOKUMHUTE n3nuckBanus Ha MCDO,
nmpueTH ot EBponeiickus cpro3. Pe3ynarature oT HAlIMTE OAUTOPCKH MPOLIETYPH BBPXY
CHINECTBEHUTE 32 QUHAHCOB OTYET CJACIKU U chOuTHS Ha DOH/A ca pas3rieianu OT Hac
B KOHTEKCTa Ha (pOpMHUpaHETO Ha HAIIIETO MHEHNE OTHOCHO (DMHAHCOB OTYET KaTO 115110,
a He C IIeJ1 u3pa3siBaHe Ha OT/IETHO MHEHHE BbPXY TE€3H ChIECTBEHU CIEIKH.

Yoocmosepenuama nanpagenu ¢ nacmoawama oOexknapayus, cieoea oa ce paszieoam
COUHCHIBEHO U CAMO 8 KOHMEKCMA HA U30A0EHUA OM HAC 00UMOPCKU 00KA 6 Pe3y/Imam Ha
U3BBPULCHUA HE3ABUCUM PUHAHCO8 00um HA 2oouuten punancos omuem Ha bT® ,,Excnam
Bvnzapuas COOUKC OCHTC BT®* 3a omuemnusn nepuoo, 3agvpuwieani na 31 oexemepu
20242., c oama 27 mapm 2025 2. Hacmoawama dexknapayus e npeonasnauena eOuHCcmeeHo
30 NOCOYEHUA no-20pe adpecam U e U320MEeHA eOUHCMGEEHO U CAMO 6 U3NDbIIHeHUe Ha
U3UCKBAHUAMA, KOUmMo ca nocovenu ¢ 4ia. 100u, an. 4, m. 3 om 3akona 3a nyoIAUYHO
npeonazane Ha yenHu knuxca (3IIIIK) u ne cnedea oa ce npuema Kamo 3amecmeauia
Hawume 3aK1I0UCHUA, CHODPHCAWU C€ 8 U30A0CHUA OM HAC 00UMOPCKU 00K1ao om 27
mapm 2025 2. no omHowenue Ha evnpocume, ooxeanamu om uia. 100u, an. 4, m. 3 om
3HIIIIK.

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

Zdravka Digitally signed
3npaBka OrusHoBa lllpakosa 3npaBka OrastHoBa [1[pakoBa Ognianov by Zdravka

Ognianova

Ynpasuten Peructpupan onurop, OTTOBOPEH 3a OJJUTAa  a ggir:';%vzas 0327

Chtrakova 15:46:19 +02'00

Hara: 27 mapt 2025r.
rp. Codus
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