HAO® Ekcnam Bvbnzapus Lopm Coghukc

expatca pita I roduweH ¢phuHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2024 .

HauwnoHaneH porosopeH ¢hoHA
ExcnaTt Bbwnrapusa WopT Codmkce,
ISIN BG9000002196

rOOMLWEH OOKNAL 3A OEMHOCTTA U
P®NMHAHCOB OTHET
31 pekemBpu 2024 rognHa



HO® Ekcnam Bbnzapus Lopm Coghukc

ex patca pita I roduweH ¢phuHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2024 e.

CbAabpxaHue

FOOMLLEH AOKIAL 3A AEMHOCTTA ..o i
OEKNAPALIUA 3A KOPMOPATUBHO YMNPABIIEHUE ... ix
MHD®OPMALIMA OTHOCHO MONMUTUKATA 3A Bb3HAIPAXAOEHUA ... Xi
OTYET 38 BCEOOXBATHUA JOXOL veeuveiereieriisiteesressssesssessssessssessssesssesssssssssessssessssessssessssessssessssens 9
OTYET 38 PUHAHCOBOTO CHCTOSHUE ......ouveueeeeeieieaiieseeseeteseestesiesseeseeseestestesbesseeneeseensesseseessessenns 10
OTYeT 32 NPOMEHUTE B COBCTBEHMS KATMUTATT ...vevierieniiniesiestesieaneeseeseestestestessesneeseessesseseessessenns 11
OTUET 38 MAPUUHUTE TMOTOLM ...vevrieeeierieitetestestesseaseeseessessessessesseassessessessessessessesssessessessessessensenns 12
Benexky KbM rOAULLHNST (PUHAHCOB OTUET ......cvviveeieriiriinisinisieieieiese et 13
JOKIIAL HA HEBABUCHUMU S OJIUTORP .....c.oviiiiiiiiie et 1

D121 VN N 01 5 OO OO 1



HO® Ekcnam Bbnzapus Lopm Coghukc

ex patca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2024 e.

rOOMLUEH OOKNAA 3A OEMHOCTTA

3a nepuopaa, 3aBbpuiBaLy Ha 31 gekemBpu 2024 roguHa
Ha HauuoHaneH porosopeH ¢oHA ,,Ekcnar bbnrapusa Wopt Codumkc”

cbrnacHo un. 39 or 3akoHa 3a CyueToBOACTBOTO

HaunoHaneH poroBopeH ¢oHa ,Ekcnat Bwnrapus Lopt Codumke® (,PoHOABT) € HaumoHaneH
AoroBopeH hoHA OT OTBOPEH TWM 3a MHBECTMPAHE B LIEHHU KHWDKA U APYrvM NUKBUAHW (PMHAHCOBM
aKTMBW, yYpedeH 1 OCbLLECTBSABALL CBOATa AEWHOCT B CbOTBETCTBME CbC 3aKkOoHa 3a AEeMHOCTTa Ha
KONMEKTMBHUTE WHBECTULMOHHU CXEMW W Ha JApYyrv npeanpusitva 3a KONEKTMBHO WHBECTUpaHe
(BOKNCONKW), 3akoHa 3a nyGrMYHOTO NpeanaraHe Ha LEeHHWU KHWKa 1M NOA3aKOHOBUTE akToBE MO
npunaraHeTo My, 3akoHa 3a nasapute Ha (OUHAHCOBWM MHCTPYMEHTM, 3aKkoHa 3a 3agblKeHusaTa u
AOroBOpuUTE M OCTAHaNoOTo MPUNOXMMO 3akoHoA4aTencTBo Ha Penybnuvka Bbnrapus.

®PoHABLT € 060C06EHO UMYLLECTBO 3a MHBECTMPAHE B LEHHWU KHWXa W OPYTN NIMKBUOHW (PUHAHCOBM
aKTUBW C Ornesa NocTuraHe Ha MHBECTULMOHHNUTE CU Lienu.

®PoHABLT € 060c06eHO MMYLLECTBO C Lien KOMEKTUBHO MHBECTMPAaHE B MPEXBBbPNAEMU LLEHHN KHIKA
W Opyrn nNukBMaHWM cpmHaHcoBu aktmeu no yn. 38, an. 1 ot 3OKNCAOINKN Ha napuyHu cpeacTia,
HabpaHn 4pe3 nybnM4yHO npefgnaraHe Ha [OSANOBe, KOETO Ce OCbLUEeCTBSIBA Ha MpuHUMNA Ha
pasnpefeneHne Ha pucka, oT ynpasnsBaLlo APYXeCTBO.

doHABT Ce opraHmsnpa n ynpaensiBa OT ynpasnsBawo apyxectBo ,Ekcnat AceT MeHUaXMBHT"
EAL.

YnpaBnsaBaLLoTo APYXECTBO NpuUTexasa paspelleHne 3a opraHusupaHe un ynpasneHvne Ha doHaa,
nsgageHo ot Komucusarta 3a domHaHcoB Hag3op, oT 10 oktomepu 2019 r.

lMpe3 oTyeTHMA nepuog HAMa gencTBua B obnactrta Ha Hay4HO-M3crnegoBaTternickata M pasBoviHa
aeviHocT. ,Exkcnat Bvnrapus WopTt Codumke” Hama KrnoHoBe.

®oHOBT € HaumMoHaneH A0roBopeH hoHA OT OTBOPEH TUM, KOWTO cnefsa MHBEPCHO NpeacTaBAHETO
Ha nHgekca SOFIX Ha Bwnrapcka doHgoBa Gopca, kaTo ce npuabpXa KbM MeToAa Ha MbIHO
dmsmyecko pennukupaHe. PermctpmpaH e 3a Tbproeust Ha benrapcka poHgoBa 6opca ¢ 6opcos Koa
BGXS.

HO® Ekcnat Bvnrapus LopT Codukc nogabpka KbCU MO3ULMM B eMUCUUTE, CbCTaBnsBaLUU
nHgekca SOFIX, B MakcumanHo 6nusku oo nHgekca Terna v npu cnaseaHe Ha 3akoHOBUTE NIUMUTU
n orpaHuyeHus B [paBunarta cu. ToBa € OCHOBHUAT UHAEKC Ha BbnrapckaTta 6opca u ce cbCcTOM OT
15-Te Ham-nNMkBMAHW komnaHum Ha BPB. [oxogHocTTa Ha doHOa cnegBa Ta3uM Ha MHOEKCA C
obpaTeH 3Hak, T.e. ako OBbNrapckvMsaT nasap noesTuMHee, AasinoBeTe Ha PoHoa Guxa yBenMuunu
NponopLMOHanHoO nasapHaTa Cu CTOMHOCT, 1 06paTHOTO.

HeTHa cToMHOCT Ha akTuBuTe Ha PoHAaa

CvrnacHo un. 174, an. 4 30KNCAMNKW ,HeTHaTa CTOMHOCT Ha akTUBUTE Ha HaLMOHaneH 4OroBOpeH
dhoHA OT OTBOpEH TUMN He Moxe Aa 6bae no-manka ot 100 000 nB. onpegerneH ¢ npaesunarta my."
CovrnacHo un. 15, an. 1 ot lNpaeunata Ha Ekcnat bwnrapus WopT Codukc HeTHaTa CTOMHOCT Ha
aKkTMBWTE Ha ooHaa cbluo TpsibBa aAa e MuHumym 100 000 nB.
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HeTHa cTonHOCT Ha akTuBUTE Ha PoHAa (NpoabIkKeHue)

Kbm 31.12.2024 r. o6wata CTOMHOCT Ha aktuBuTe Ha ,Ekcnat bbnrapus lWopTt Codumkc” Bb3nm3sa Ha
202 471 nB. 3agbmkeHusta ca 95 853 nB. HeTHaTta cTonmHOCT Ha aktuBuTe € 106 618 nB. bposaT Ha
aanoseTe B obpalyeHne kbM Kpast Ha 2024 r. e 220 000 gana, a kbMm Kpast Ha 2023 r. e 180 000
aana. PeanusupaHata aHioanuaupaHa OOXOAHOCT OT HayanoTo Ha nybnvyHOTO npepnaraHe e
MuHycC 51.54%, a 3a 2024 r. e muHyc 16.04%.

PuckoB npocun

PuckoBuaT npodmn Ha HauMoHanNHNA JOroBopeH OoHA NpeacTaBnsiBa KONMMYECTBOTO U BUAA PUCK,
KOMTO YNpaBnsBalloTO APYXECTBO NoemMa 4Ypes3 MHBeCcTUpaHe Ha akTuBuTe Ha PoHaa, umankm 3a
Len MHBEPCHO pennukupaHe Ha PedepeHTHUS MHOEKC, KOWTO KbM JaTaTa Ha HacTosiWuS Aoknag e
MHAEKC oT akumm Ha SOFIX. B To3n cMucbn, nHeBectupaHeTo B asanose Ha HOP ExkcnaTt Bvnrapus
LopT Codhumke e cBbp3aHO C NoeMaHe Ha BUCOK pUck, npeasus akrta, ye PedepeHTHUST nHaekKc e
CbCTaBEH OT aKkuuu.

Mo oTHoweHne Ha genHoctTa cun, HO® Ekcnat Bvnrapus WopTt CodmrKe € u3noxeH Ha pasnnyHmn
BMAOBE PUCK, OKa3Baly Bb3OewncTBue Bbpxy HeroBute pesyntatn. OCHOBHWUTE PUCKOBE, KOWUTO
WHBECTUTOPUTE e HOCAT Npu HBeCTUpaHe B asnose Ha HO® Exkcnat bbnrapusa WopTt Coduke, ca:

lNa3apeH puck

Bb3amoxHoCTTa aa ce peanunsunpar 3ary6|/| nopaamn He6J'IaFOI'Ipl/|FITHVI N3MEHEHUA B LLleHUTE Ha LEHHN
KHWXXa, na3apHUTe JNNXBEHWU NPOUEHTU, BallyTHU KypcoBEe W AOpPYru. Tosun na3apeH pUcCK 3acdra
HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHAa, KOATO CbLLUO Lie Bapupa B pe3yntat Ha NpoOMeHNTe Ha
nasapHuTe UeHW Ha akunnte n apyrute LeHHU KHXxa, B KOUTo doHAObT € MHBEeCTUpan.

®uHaHcoBuTE nporHo3n Ha Exkcnat AceT MeHnmkmbHT 3a PoHaa oTpassaBaT pesynraturte, KOUTO
PBKOBOACTBOTO CHMTA 3a HAN-BEPOSTHW, Bb3 OCHOBA Ha MHA)OpMAaLIMATA, KOSITO € HannyHa KbM JgaTaTa Ha
noanMcBaHe Ha HacToALMS (OMHAHCOB OTYET.

3a pa ce oueHn reBkaBocTTa Ha PoHaa CcrnpsiMo Mo-HEGNAronPUATHU pesynTaTy, 3a U3MbITHEHNETO Ha
nporHo3uTte Gellie HanpaBeH aHanM3 Ha YyBCTBUTENHOCTTA, 3a Aa OTpasu cepusi OT cLieHapuim, 6asnpaHu
Ha OCHOBHUTE puckoBe 3a PoHaa M NepcrnekTUBUTE 3a craf Ha MKOHOMMKAaTa, B KOSITO TOM OCbLLECTBSIBA
JenHocTTa CI.

MpencraBsHeTo Ha PoHAa (M3MEPEHO Ype3 U3MEHEHWNETO Ha NapaMeTbpa ,HETHa CTOMHOCT Ha aKTUBUTE
3a eiHa akuma unu 3a eguH gan’) ce BNUsie AMPEKTHO OT ABMXEHWETO Ha LieHUTe Ha (hMHaHCOBUTE
WHCTPYMeHTH B nopTdenna Ha PoHaa.

EkcmpemHu naszapHu 08UXeHUsI

MasapHaTa ueHa Ha PMHAHCOBUTE MHCTPYMEHTU, B KOUTO € nHBectupan PoHabT, MoXe Aa Bapupa
nopaan Bb3HMKHANW NPOMEHM B MKOHOMMYECKATa M nasapHaTta cpefa, napuvyHaTta nonutvka Ha
LeHTpanHuTe GaHkW, AenoBaTa akTUBHOCT HAa EMUTEHTUTE, CEKTOPA, B KOMTO Onepupa EMUTEHTBT U
TbPCEHETO W MpedraraHeTo Ha Masapa Ha LUeHHM KHWka. B onpegeneHn MOMEHTUM UEHUTE Ha
OsanoBeTe Ha nasapa (doHgoBaTta 6opca) mMoraT ga BapupaTt 3Ha4duTenHo. B crniyyan Ha ronemu
OBMXeHus Ha VMHagekca, BKM. ronemu OHEBHW OBWXKEHMS, NpeactaBaHeTo Ha PoHaa Moxe Aa ce
OTKIMOHW OT MHBECTULMOHHUTE cu uenu. MNMpeoueHkata Ha PoHAa Le Bapupa B pe3ynTaTt Ha NpoMsiHa
Ha CTOMHOCTTa Ha akTueute Ha ®oHaa n PedepeHTHUA nHaekc.

HeebamoxHocm Ha Ynpaensieauiomo Opyxecmeo da ce adanmupa KbM rasapHume rpomMeHu

doHObT cnegga nacuBHa cTpaTterus, T.e. HE € akTMBHO ynpasnsBaH. CbOTBETHO YNpaBnsBawoTo
OPY>XECTBO HsIMa [a NPOMEHS CbCTaBa Ha MOpT(ONMOTO, OCBEH 3a Aa criedBa 6mm3ko obwiata
poxopHocT Ha PedepeHTHust nHoekc. PoHABT He ce onuTBa Ada ,0ue“ nasapa v He npeanpuema
AedaH3mMBHM no3vumm, Korato nasapbT Maga Wnu ce cmsaTa 3a HagueHeH. CnepoBarterniHo
yBenuyeHne Ha PedepeHTHUS MHOEKC MOXe [a JoBede [0 cnaj Ha CTOMHOCTTA Ha akTMBUTE Ha
doHaa.
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JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTa OT 3arybu unu nponycHaTu MNON3u OT HaNOXWUTENHW WK
NPUHYAMTENHW Npoaaxbu Ha akTUBM NpK HEGNAroNPUSATHU Na3apHN YCIoBUS (KaTo HanpUMep HUCKO
TbpCeHe NpU HaNMYNeTo Ha CBpPbXMpeanaraHe).

EmumupaHe u o6pamHu u3kynyeaHusi

Ako NOPBbYKUTE 3a eMUTUpaHe n 06paTHO MU3KynyBaHe Ha garnose ca noJiy4eHn KbCHO WUIIN He
OTroBapAaT Ha U3NCKBaHUATa B I'IpocneKTa n I'IpanmaTa Ha ®oHAa, We MMma 3aKbCHEHWe mMexay
BpeMeTo Ha nogaBaHe Ha nopb4ykata W”u JencteutenHata gata Ha eMuTnupaHe unun 06paTHO
N3KynyBaHe. TakuBa oTnaraHus UNU 3aKkbCHEHWA MoraT ga foBefaT 0O HamansdsaHe Ha 6p09|
aanoBe Unn cymarta Ha O6paTHVITe N3KynyBaHUA.

TwpaysaHe Ha peaynupaH nasap

He cobluecTByBa curypHocT, ye Wwe 6bae nogabpkaHa TbproBusTa Ha ganosete Ha doHaa, nnu ve
yCrnoBudATa 3a onyckaHe A0 TbproBua HAMa a ce NpoMeHAT. OcBeH ToBa TbpProBuATa Ha gAarnoBeTe
Ha ¢boHooBa Gopca Moxe ga 6bae npeycraHOBEHa crnoped npaBunaTta Ha cboTBeTHaTa bopca
nopaau nasapHuTte ycrnoBusa n UHBECTUTOPUTE MOXE Oa He MoraT fa npogaBat AdanoBeTe CU, JoKaTo
TbproBusiTa He 6be Bb3CTaHOBEHA.

HopmamueeH puck

MpocnekTbT Ha PoHOa € M3roTBEH B CLOTBETCTBME C AEWCTBALUUTE 3aKOHM W perynauumu.
YnpaBnsiBalloTo APYXXeCTBO W/unm PoHOBLT N HETOBUTE UHBECTULIMOHHM ey U NONUTUKK MoraT aa
O6boaT 3acerHatv oT OGbAeluM NPOMEHM B 3aKOHUTE M perynaummte. HoBu unu moamnduumpaHu
3aKOoHW, nNpaBuna u perynauun B E'bJ'IFapI/IH nnn EBpOI‘IeI7ICKI/I$| CbHO3 MOraTt ga He Nno3BondAT unun
YyBCTBUTEJTHO Aa OorpaHn4yaTt Bb3MOXHOCTTa (DOHD,'bT 0a nHBeCTupa B onpeneneHn MHCTPYMEHTU.
Te cbLo MOXe Aa Bb3NpensaTcTBaT CKNOYBAHETO Ha AOrOBOPW C ONpeAeneHy TpeTu cTpaHn. Tosa
MOXe Ja yBpeau crnocobHocTTa Ha doHAa Aa u3NbrHABA CbOTBETHUTE MHBECTULMOHHU Lienu u
MONUTUKU. M3NbNHEHNETOo Ha TakuBa HOBU UNu MOp,I/I(*)I/ILI,VIpaHI/I 3aKOHWU, Npasuna 1 perynaunn Mmoxe
Ja pJoBede OO YBENWYEHME Ha BCUYKM UMW HSAKOM pasxoau Ha PoHOa U MoXe Aa HamnoXu
npecTpyktypypaHe Ha ®doHga, C Uen Cna3BaHETO Ha HOBWTE MpaBuna. TakoBa €BEHTyarHO
NPecTPyKTyprpaHe MOXE Ja BKIHOYBa Pa3xoam 3a NpecTpykTypupaHe. Korato npecTpykTypupaHe He
€ Bb3MOXHO, MOXe Oa ce npuberHe kbM npekpatsiBaHe Ha PoHga. AkTuBMTE Ha PoHaa U
PedepeHTHNst nHOEKC NoanexaT Ha NPOMSIHa B 3aKOHU UNW perynaumm n/unm Takasa npoMsiHa MoXxe
Ja ce 0Tpasu Ha CTOMHOCTTa UM W/ UNKU NIMKBUAHOCTTA UM.

OnepayuoHeH puck

CBbp3aH € C Bb3MOXHOCTTa Aa Cce peanuaupat 3aryGu nopaau rpeLllku unmM HeCbBbpLUEHCTBa B
cucTemaTa Ha opraHu3auus, HefocTaTbYyHO KBanuduumpaH nepcoHarsn, HeGrnaronpUsTHA BbHLUHU
CcbOUTUS OT He(hMHaAHCOB XapakTep, B T.4. NPaBeH PUCK.

Puck om epeuwka npu cnedeaHe Ha PeghepeHmHuUs uHOeKC

CnepBaHeTo Ha PedepeHTHUsI MHOEKC Ype3 UHBECTMPaHe BbB BCUYKM NO3NLUM HA UHAEKCA MOXE
[a ce OKaXe CKbMo W TPYAHO 3a u3nbriHeHue. MopTdonMo MeHuaXbPBLT MOXe Aa M3Mon3sa
ONTUMM3aALMOHHUN TEXHWKM KaTo Cenekums Ha oTAeNHU no3uuum ot MHaekca B nponopLmm, KoUTo ce
pasnuyaBaTt oT Te3u B WHaekca. YnoTpeGata Ha TakvMBa ONTUMU3ALMOHHM TEXHUKUM MOXe [Aa
yBenuuM rpelukaTa npu credBaHe v Aa OOBeAe A0 pasnuyHO npefctaBsHe Ha PoHaa cnpsmMo
MHpekca. Cblo Taka CbLUeCTBYBalUM OrpaHuMyeHust no vunu Obaewm MNpoMeHM B 3aKOHa W
perynaumute Ha ®oHAa NO OTHOLLUEHWE Ha, HO HE CaMO, CbCTaBa, KOHLUEHTpaLUsiTa M Ha4nHa Ha
OLEHKa Ha aKkTMBMTE MoraT [0 [oBefdaT A0 HEBBb3MOXHOCTTa Ha PoHaa Aa pennukupa MHOekca
HanbnHO Cc obpateH 3Hak. Cbwo Taka 6opcoBO TbpryBaHWTe OHAOBE Ha nasapw,
XapaKTepusunpaLLu ce ¢ HUCKa NMKBUAHOCT, ca U3MNOXKEHW Ha MO-TONsIM PUCK OT rpeLLka Npu crnefBaHe
Ha MHAEeKC.
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PegbepeHmeH uHdekc

Mpn Hannuue Ha cbbuTKe, KoeTo 3acdara NHaekca, Ha PoHaa MOXe Aa Ce HanoXxu aa npeycTtaHoBu
eMUTMpaHeTo U 0BpaTHOTO M3KynyBaHe Ha asnose. [peoueHkata Ha ®oHAa CcbLo MoXe Aa 6bae
3acerHaTa. [pu npoabmkasawm npobnemn ¢ UNHaoekca PoHABT LWe npeanpuemMe CbOTBETHU
OEencTBus, KOUTO MoraT Aa HaMansT HeTHaTa CTOMHOCT Ha akTuBuTe Ha doHAa.

CucmemHu puckoee

CucTeMHUTE PUCKOBE 3aBUCAT OT oOLWMTe KonebaHus B MKOHOMMKaTa M nasapuTe KaTo Usmo.
PoHOBLT HE MOXe Ada Brusie BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa U ce cbobpassBa C TaX.
PuckoBe, nopogeHu OT MonMUTMYECKATA W MKOHOMMUYEcCKaTa KOHIOHKTYpa, ca Bb3MOXHaTa
HecTabMNHOCT WNM BOEHHU [OelcTBuMs B pernoHa. bepcteusta v aBapumTe ca  dhakTtopwy,
YCINOXHSABALUM BCsSika CUCTEMa 3a YynpaBreHue Ha puckoBeTe. [locneactBusita ca TpyAHO
npeaBMaAMMN, HO AOCTbNBLT A0 MHAOPMAaLMs U MpunaraHeTo Ha cuctemMa 3a NPOorHo3vpaHe W
OeNCTBUSI B EKCTPEMHM CUTYaLMUN Ca Bb3MOXXHU HAYMHN 32 MUHUMU3UPaHe Ha oTpuLaTeNnHUs edekT.

Puckose 3a ycmotivueocmma

PuckoBeTe 3a ycTonumBocTTa npeactaBnsaBaTt CbouTna unm ycnoBms OT €KONOrMYHO, COLManHo unm
YMNpaBneHCKO €eCTEeCTBO, KOWTO, ako HacTbNAT, MOXe [da WUMaT CbLUECTBEHO OTpuuaTeNnHo
Bb3ENCTBUE BbPXY CTOMHOCTTa Ha MHBecTMumuTe. B nanbnHeHme Ha un. 3 ot PernameHT (EC)
2019/2088 apyxecTBOTO € MpWENo W npunara nonuvTuka 3a MHTErpupaHeTo Ha PUCKOBETe 3a
YCTOMYMBOCTTA B MPOLECUTE HA B3EMAHETO HA MHBECTULIMOHHUTE PELLEHNS 3@ BCUYKN YNpaBnsiBaHU
OT APYXXECTBOTO NPeAnpuaTUS 3a KONIEKTUBHO MHBECTMpPaHe, B T.4. 1 3a PoHaa. OcHOBEH NpUHLMN
Ha nonuTMkaTa 3a MHTErpupaHeTo Ha PUCKOBETE 3@ YCTOMYMBOCTTA B NPOLIECUTE HA B3EMAHETO Ha
WHBECTULIMOHHUTE pELUEHMS € MOCTUraHeTo Ha MakcuMMarnHa (uHaHcoBaTa Bb3BPbBLLAEMOCT Ha
nHBecTuummTe. [lokonkoto doHAbLT obave e NnacuBHO ynpaBnsiBaH M criedBa MHAEKCA Mo HauyuHa,
npeasvaeH B lNpaBunata My, MHTENPUPAHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA MpuW NpoLecuTe Ha
B3eMaHe Ha UHBECTULIMOHHM PELUEHNsT OT CTpaHa Ha YNpaBfsiBaLOTO APY>KECTBO € HEMPUIOXMUMO
3a 1031 poHa,.

lMosuwasaluyu ce NUX8EHU NPOUEHMU U PUCK OM peuecust

Mpe3 u3MuMHanNMTE rogvHU MMalle NpPOALIMKUTENHM MEPUMOAM HA MCTOPUYECKN HUCKUA NUXBEHU
NPOLIEHTU, KOETO Ce NPOMEHW Npe3 NnocregHaTa rogMHa, Korato HAKOM LLeHTpanHu 6aHkM B CBETOBEH
mMawiab 3anoyHaxa ga rm yBenuyasaT. Hanocrnegbk CBETOBHUTE Masapy MpexuBsaxa 3HauYuTernHa
BOMATUIHOCT CbC 3HAYUTENHN CrafoBe KaKTO Ha nasapuTe Ha obnuraumm, Taka u Ha nasapuTte Ha
akuun. OcBeH ToBa LeHTpanHutTe GaHKM Mo cBeTa MoOBULIMXA NUXBEHUTE MPOLEHTW B ONWUT Aa
orpaHmnyaTt HapacTtBawaTta umHdnauusa. busHecovT Ha Ekcnat Acet MeHugpkmbHT EAL ce Bnuvsie
NPSIKO N KOCBEHO OT MPOMEHMUTE B rNobanHnTe NMXBEHW NPOLIEHTMU.

NpomeHnTe B NMNXBEHUTE NPOLEHTM MOraT ga NoBMAAT HA CTOMHOCTTA Ha LLEHHUTE KHUXAa, B KOUTO
WHBECTUPME, KOETO MOXe [a ce 0Tpa3su Ha CTOMHOCTTa Ha ynpaBnsaBaHuTe akTmeu oT EkcnaT Acet
MernnpxkmbHT EAL M Ha npuxoauTe Ha ApyxecTBOoTO. 3a Aa ynpasnsiBa To3u puck, Ekcnat Acet
MeHnpxmbHT EALl n3nonsea HAKOMKO CTpaTernu, Kato MHBECTUPAHE B LIEHHU KHMXa C MO-KpaTbk
nagex v nogabpxaHe Ha gueepcudmumpadm noptdennu. OCBeH ToBa C Len ynpasreH1e Ha pucka,
Exkcnat AceT MeHnmpxkmbHT EAJLl noaroTBa CTpec TecToBe Ha nopTdennute 3a noTeHuuanHu
CLieHapumn ¢ ABWKEHNETO B JIMXBEHUTE MPOLIEHTH.

HalumaTt 6usHec ce Bnusie oT HauMOHANHUTE U CBETOBHUTE MKOHOMUYECKN ycnoeuda, KOUTO Morat aa
Ce NPOMEHAT BHEe3aNnHO, KakTo U OT BBb3NPUATUATA 3a Te3n yCnoBuUA ”n ObaeLlnTe MKOHOMUYECKN
NnepcrnekTnBeun, KaTo HanpmmMmep onaceHnATa 3a notTeHunarnHa peuecus. Ako ce pa3BuAT peueCnOoHHN
MKOHOMMYECKMN YyCNoBUA, Te BEPOATHO e nmMmaTt HeratTMuBHO Bb34ENCTBUE BBbPXY Uesina CeKTop Ha
d)MHaHCOBI/ITe ycnyru, BKIHOYUTENTHO U BBPXY Hac. I'IpomeHMTe B MO-LLWNPOKNTE WMKOHOMUYECKU
ycnosuda He ca npeasnanMmm n He morart aa oboaT KOHTpONMpaHu. HeratnBHu nocneavum 3a Hawus
OM3HeC mMoraTt Aa Bb3HMKHAT OT HUCKW HMBA UNK crnafj Ha UKOHOMUYECKUS pacTtex, HamanaBaHe Ha
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3a 2o0uHama, 3aebpuwieauja Ha 31.12.2024 e.

WHBECTULMMTE B YACTEH U PUCKOB Kanutarn, MPOMEHU B pa3xoauTe Ha KIMEHTUTE, OrpaHNYeHns Ha
HarnM4YHOCTTa WNU yBENMYaBaHE Ha pasxoauTe Mo KpeauTuTe W Kanutana, HamansiBaHe Ha
ny6nnYHUTE KanMTanoBu MHBECTULMW, BUCOKM HUBA Ha MHNaUusl, HECUrypHOCT MO OTHOLUEHME Ha
dvckanHUTe, NapuUYHNUTE U NONUTUYECKUTE BBLMNPOCK, MOBULLABAHE HA pedepeHTHUTE JNUXBEHU
NPOLEHTN.

leononumuyecku ebrpocu

[eononuTmyeckuTe BbNPOCK, BKIIIOYNTENHO BOMHATA B YKpanHa, koHNMKTa B uBuuata asa, kakto
N HanpexeHWeTo B OUMNNOMaTUYecKUTE OTHoWeHusi, 3acsrawm CALL u gpyrm gbpxasu, U
orpaHMYeHUsiTa BbpXy MexayHapoaHaTa TbproBusi, MoraT a okaxkaT BNUsiHue BbpXy CTabunHocTTa
Ha (UWHaAHCOBMTE Mas3apu W CBETOBHATa MKOHOMMWKA. [€OMONUTMYECKOTO HanpexeHue, KaTto
TbProBCKM CMOPOBE WKW MONAUTUYECKA HecTabwunHoCT, Morat ga MOBMUAAT Ha CTOMHOCTTaA Ha
WHBECTMUMUTE N Ja JoBedaTt 4O MOBULLIEHA Na3apHa BonaTUNHOCT. [NpoabinkaBalmMTe KOHINKTY
mMexay Pycus n YkpanHa, Kakto n Mexagy uspaenum n nanecTMHum nmaTt noTeHuuana ga ce otpassar
HeraTMBHO Ha CBETOBHMTE Mas3apu M Oa MOBMUSAT Ha pesynTaTuTe Ha OnpederieHn CEeKTOpMW.
Ctpartermute 3a ynpaBsrfieHME Ha reononuTuyeckusi puck, komto Ekcnat Acet MeHnmpxmbHT EAL
npunara, BKMOYBAT MOHUTOPUHI Ha rnodanHuTe cbOuTUS, NogabpKaHe Ha AnBepcuduLMpaHn
noptdennm n n3non3BaHe Ha MHCTPYMEHTU 3a yNpaBieHNe Ha pUCKa, KaTo Hanpumep gepusatu.

Puckoe npogbun u yripasrneHue Ha pucka

PuckoBusT npocun Ha oHaa moxe Aa ce NpoMeHs camo ¢ ogobpeHne Ha Komucus 3a pmHaHcoB
Haasop, oTpaseHo B [lpocnekta u [NpaBunata Ha cdoHga. Puckosudat npodun Ha PoHaa npes
OTYETHMA nepuog He e npomeHsiH. OCHOBHUTE pUCKOBE, CBbp3aHM C denHocTTa Ha PoHaa, ca
nogpobHo onucaHu B [Npocnekrta, nybrnvkyBaH Ha WHTEpPHET CTpaHuuata Ha YnpaensasalloTo
ApyxecTBo. PbKOBOACTBOTO He oO4akBa Apyr TWM PUCKOBE WM HECWUrypHOCTW, Pasfiu4HU OT
npeacrtaBeHuTte B [pocnekTa, Aa okaxaTt BrusHue Bbpxy AenHoctta Ha PoHaa.

Cmpykmypa u npoyeHmHo CbOMHOWeHUe Ha OCHO8HUME fokazamesiu 3a deliHocmma
Cmpykmypa Ha akmueume u racugume

CTpykTypa Ha akTnBuTe Ha ®oHaa e npeacTaBeHa B abCOMOTHA CTOMHOCT U KATO NPOLIEHT OT 0610
akTuBmMTE KbM Kpas Ha 2024 n kbMm kpas Ha 2023 roguHa.

AKTNBMU Kbm 31.12.2024 r. % Kbm 31.12.2023r. %
MapnyHu cpencTea 202471 100.00% 192 381 100.00%
O6LWo aKkTnBmu 202 471 100,00% 192 381 100,00%

O6wmaAT pasmep Ha 3agbihkeHusiTa Ha doHAa kbM Kpast Ha 2023 roguHa e 95 853 neBa, kOMTO
npeacTaBnsBaT 3agbikeHnsa kbM baHkaTa genosutap (B) u kbM YnpasnssalloTo apyxectso (YA),
KaKTO 1 3a4bJ/HKEHUSI KbM KOHTpareHTu Nno 3aeTu LLEHHU KHXKa U NINXBU MO THX.

Macusu Kbm % Kbm %
31.12.2024 . 31.12.2023 .

3aabmkeHune kbm B[ 200 0,10% 200 0,10%

3agbmkeHune kbm Y[ 91 0,04% 89 0,05%

3agbkeHue KbM 95 562 47,20% 88 199 45,85%

KOHTpareHTu

CToMnHocCT Ha 95 853 47,34% 88 488 46,00%

3agblnKeHusiTa

Oo6owo nacuBun WU 202 471 100,00% 192 381 100,00%

cobcTBeH KanuTan
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3apbnkeHnaTa kbM baHkata genosutap U KbM YNpaBnsBaLLOTO OPYXECTBO Ce HauyucnssaT
exegHeBHO, cbrinacHo [NpaBmnara 3a oueHka Ha noptdenna Ha PoHaa, kouTo ca ogobperHn oT KOH.

Pesynmamu om deliHocmma

PasxoguTe 3a genHoctTa Ha PoHaa ca npeacTaBeHu B cnegHaTta Tabnuvua:

Pa3xoau 3a gpenHocTTa 2024 % 2023 %

/ Bnp pasxopn

Pasxoaun 3a nuxeu 580 0,61% 603 0,47%

OTpvuatenHu pasnukm 88 300 92,72% 116 123 91,31%

oT onepauuu n

npeoveHka C

duHaHcoBU aKTMBU

nacusmu

Opyrn dmHaHcoBM 6 348 6,67% 10 452 8,22%

pasxoau

O6wo pasxoau 95 228 100,00% 127 178 100,00%
Mpuxogute oT geviHocTTa Ha ®oHOa ca NpeAcTaBeHW B cnegHaTa Tabnuua:

Mpuxogm oT 2024 % 2023 %

AenHocTTa / Bun

npuxon

MonoxutenHn pasnukn 77 901 100,00% 101 615 100,00%

oT onepauuu n

npeoLeHka Ha

PUHAHCOBN aKTUBU W

nacusmu

Opyrm dmHaHcoBwM 0 0,00% 1 0,00%

npuxoau

O6wo npuxoaun 77 901 100,00% 101 616 100,00%

Pesyntatute ot genHocTtTa Ha PoHaa 3a 2024 n 2023 roguHa ca npeacTaBeHn B criegHaTta Tabnvua

2024 2023
Mpuxoaun 77901 101 616
Pasxogun 95 228 127 178
HeTeH pesynTaTt (17 327) (25 562)

®oHOBLT He e U3BbPLUBAN CAENKM CbC CBbP3aHu Nnua, cbobpasHo orpaHnyeHusaTa Ha SOKNCOMKA.

Vi
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PoHABT HEe € n3BbpLUBaN PENO CAENKM NPe3 OTYETHUSA Nepuosa.
OcHoBeH akuunoHep Ha Y[ ,Ekcnat AceT MennoxmbHT EAL e ,Ekcnat Kanutan“ ALL.

Kbm 31.12.2024 r. ynpaBngaBallu npeacrtaBnsially 1 uneHose Ha CbBeTa Ha [unpektopute nuua
Ha Y[ ,ExkcnaTt AceT MeHngxmbHT EAL] ca:

Hanven NMeHoB [loH4eB — N3nbnHUTENEH ONPEKTOP

Hwukonan Bacunes Bacunes — MIanbnHuTeneH anpekTop
Hukona CumeoHoB AHkoB — Npeacenaten Ha C

KoHcTaHTnHa Oumutposa lNMeprenoea-Okonuiicka — YneH Ha C[4
mopwust MapTuHoBa Hukonoea — YneH Ha CL.

agrwNRE

MaHgatsT Ha CbBeTa Ha gupektopute e 0o 04.03.2026 roguHa.

HpyxecTtBoTO ce npeactasnsasa ot aHunen NeHos [loH4yeB n Hukonan Bacvnes Bacunes — 3aegHo.

CnegHata nHdopMaumsi, M3nckyema cbriacHo 4. 39 ot 3akoH 3a CYETOBOACTBOTO, € HEMPUIoX1Mma
3a GOPCOBO TbpryBaH POHA;

e ObaeLlo pa3BuTUE HA NpeanpUATUETO

e  MH(opmaums No peda Ha un. 247 oT TbproBCKNA 3aKOH

JenctBusaTa B obnmactta Ha HayyHou3cregoBaTenckata , pasBolHata OEeNHOCT U
ekonornsita

nHpopmaums 3a npugobusaHe Ha COBCTBEHN aKL MM

nrnaHmpaHa cTonaHcka NonuTyKa npes crneasallaTta rogmHa

OYaKBaHW MHBECTULMUN U pa3BUTUE Ha NepcoHana

OYaKBaHUAT JOXO04 OT MHBECTULIMKN N pa3BMTUE Ha OPYKECTBOTO

NpeacTosiLLM COENKM OT CbLUECTBEHO 3HAYEeHNe 3a AENHOCTTa Ha OPYKECTBOTO

KINOHOBE Ha NpeanpusaTUeTo

hoHABLT He OTroBaps Ha u3nckBaHuATa Ha 4n. 41 ot 3akoHa 3a C4YeTOBOACTBOTO U HE €
3agbiKeH ga npegocTassa HedbHaHCOBa Aeknapauums.

UHpopmayusi 3a sucsawu cblebHu, adMuHucmpamueHu usu apbumpaxHu npou3sodcmea,
Kacaewu 3adb/DKeHUS Unu 83eMaHUsl

PbkoBOACTBOTO HAMa MHhOpMaLUS 3a CbLLECTBYBAHETO Ha NOAOOHN B3eMaHUs UNu 3agbimKeHs.
Cwbumusi cned 0amama Ha om4yemHusi nepuood

Hama cbbutus cnep gatata Ha OTYETHUSI NMepuon, W3NCKBALLM KOPEKUMM MK OrnoBecTsiBaHe B
FOAMLIHMA PMHAHCOB OTYeT Ha PoHAa, KOUTO ca ce cnyyunu 3a nepuoga OT OT4YeTHaTa AaTa 4o
JartaTa, KoraTto To3n (MHaHCOB OTYeT e ofo0peH 3a usgaeaHe oT CbBeTa Ha AMPEKTOpUTE Ha
YnpaBnsiBawoTo ApYKeCTBO.

Vii



HO® Ekcnam Bbnzapus Lopm Coghukc

roduweH ¢puHaHcoe omyem
3a 2o0uHama, 3aebpuwieauja Ha 31.12.2024 e.

expatcapital

FNoavweH aoknan 3a AeMHOCTTa Ha
HO® ExcnaTt Bbnrapusa Wopt Coduke
3a nepuoaa, 3aBbpluBaLy Ha 31 aekemBpu 2024
(npoabnkeHue)

Lloknad 3a epewka om criedeaHe cbobpasHo yn. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 e. 3a
usuckeaHusima KbM OelHOCmma Ha KOIeKMUBHUME UHBECMUUUOHHU CXeMu, yrpaesrsseawjume
Opyxxecmea, HayuoOHanHuUme UHeecmuyuoHHU hoHdose U nuyama, yrnpaensasauju anmepHamusHU
UH8eECMUUUOHHU gboHOo8e.

ISIN Mme Ha GopcoBo
TbpryBaH ¢oHf

OuyakBaHa rpeLuka ot
cnepBaHe 3a 2025.

PeanusupaHa rpewika oT
cnepBaHe KbMm 31.12.2024 .

o 10% 1,79%

BG9000002196 HA®P Ekcnat
Bwnrapus WopTt

Cocpukc
ISIN WUme Ha 6opcoBo [loxoAHOCT Ha [loxoaHoOCT Ha Pasnuka npu
TLprysaH ¢oHa BT® 2024 r. nHaekc 3a 2024 r. cnepeHe 3a 2024
r.
BG9000002196 HA® Ekcnat (16,04%) (16,63%) 0,59%

bvnrapua WopTt
Codpmke

* PeanuaupanaTa rpelika oOT CriefBaHe e M3YNCeHa Bb3 OCHOBA Ha CeAMWYHM CTOMHOCTU 3a 52 ceamuum,
npeaxoxgawim 31.12.2024 r.

3a 2025 r. oyakBame rpelukaTa oT cnefBaHe Aa He Hagxsbpns 10% c ormep orpaHnyeHaTa ucTopust Ha
TbproBus ¢ 6GOpCcOBO TbpryBaHn hoHAoOBe Ha Obnrapckva nasap, CbOTBETHO WM Ha HauuoHaneH 6opcoBo
TbpryeaH coHa “Expat Bulgaria Short SOFIX”.

lpewkaTta oT cnegBaHe e BONMATUINHOCTTA (M3MeEpeHa uype3 aHyanvM3upaHoTO CTaHOapTHO OTKIIOHEHWE) Ha
pasnukaTa Mexay roguvwHaTa goxogHocT Ha PoHpa u rogvwHata f4oxoAHOCT Ha camusa MHpekc. Mo-Hucka
rpewka OT crnejaBaHe O3HayaBa No-6mu3ko cneaBaHe Ha MHaekca. ToBa He € CbLIOTO KaTo pasnuka npu
crneaeHeTo, KOATO € NMPOCTO pasnukaTa Mmexay AoXooHocTTa Ha PoHaa m Tasm Ha PedepeHTHUS MHAOEKC 3a
onpepeneH nepvof ot Bpeme. Pasnukarta npu crneaeHeTo nokasea ¢ Konko npoueHTa PoHAbT ce e npeacTaBun
no-gobpe mnu no-3ne ot MHAekca, OOKaToO rpelukata oT cnedeHe Moka3Ba MOCTOSIHCTBOTO B pasnukaTa B
npencrtaBsHeTo Ha ®oHaa n PedepeHTHust uhgekc. HO® “Expat Bulgaria Short SOFIX” cneasa PedhepeHTHUS
WHAEKC MHBEPCHO T.e., KoraTto CTOMHOCTTa Ha MHaekca ce nokaysa, HCA Ha doHaa ce noHmxasa n obpaTHo. B
TO3n pepn, [obpoTo MHBEPCHO cneaBaHe Ha WHaekca oT doHaa nNo mMaHAaT MOXe Aa ce U3Mepu U upes
pasnukaTa oT crnefBaHe, U Ypes rpeLlkaTta oT crieiBaHe, KaTo MbPBOTO LLE NOKaXe Aanu MMa eqHaKbB NPOoLEeHT
Ha aBwxeHne MHgekc-PoHA, HO ¢ obpaTeH 3Hak, a BTOPOTO Le NMOKaxKe NOCTOsIHHATa pasnuka B JOXOOHOCTTa
Ha OBeTe.

[ata: 25.03.2025 .

Hwkonan Bacunes
M3mbnHuTEeneH gupektop
Digitally signed by
N I KO LAY NIKOLAY VASSILEV
VASSILEV VASSILEV

Date: 2025.03.30 13:21:34

VASSILEV +0300'

Danven [JoHueB
M3nbnHuTeneH gupekrop

DANIEL PENOV piuet seaoy oncHev
DONCHEV Egt?,2925.03,30 13:21:53

3'00
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AEKINAPALIUA 3A KOPINMOPATUBHO YINPABJIEHUE

HacTtoswaTa geknapauus e naroteeHa Ha ocHoBaHue 4n.40 ot 3akoHa 3a CHETOBOACTBO,
CbrnacHo M3NCKBaAHNATA Ha SaKOHa 3a I'Iy6J'II/I‘-IHO npegnaraHe Ha LUeHHU KHWXa

O6wu nonoxeHus

HO® Exkcnat Bwnrapusa Wopt Codmke (PoHaa) e nacuBHO ynpasnsiBaH OHA , KOMTO cnepsa
WHBEPCHO npeactaBsaHeTo Ha uHaekca SOFIX |, kaTo ce npuabpXa KbM MeToda Ha MbIHO
husnyecko pennukupaHe Ha nHaekca ¢ obparteH 3Hak. PeructpupaH e 3a Tbprosus Ha bbnrapcka
cdoHgoBa 6opca ¢ 6opcoB kog BGXS. [erHocTTa Ha ®oHaa obxBalwa nsgasaHe u npogaxba Ha
aanose, NpedocTaBsAWM efHaKBM NpaBa Ha TexHuTe nputexartenu. bpoat ganose Ha doHaa ce
NMPOMEHS B 3aBMCMMOCT OT ob6ema M3BbPLUEHW Npodaxdbu u obpaTHO M3KynyBaHe Ha OHAroBe.
CwrnacHo [JonbnHuTeNHUTE pa3nopeadu Ha 3akoHa 3a CHETOBOACTBOTO Ce siBsIBa Npeanpusatme ot
obulectBeH wuHTepec. B ToBa cm kavectBo doHoa npeacTtaBsd HacTosiaTa geknapauusi 3a
KOprnopaTvBHO ynpaBreHue KaTo YacT OT roguiHaTta pMHaHcoBa OTYETHOCT.

doHaa ce opraHuaupa u ynpasensea oT Ynpasnsasaluo apyxectso Ekcnat Acet MeHnopxkmbHT EAL
(YD). Mpu ynpaBneHneTo Ha oHaa ce cna3eart lNpocnekta u Bcuyku npasuna Ha ®PoHaa, KakTto u
BCWYKM NpaBuna, NonvTuUKA U BbTPELLHN pa3nopeandu Ha Y[, kakto n Kogekca 3a kopnopaTUBHO
ynpaBneHne opgobpeH ot npegcegatens Ha KO®H. donga He nputexaBa cobCcTBEHM
a4MVHUCTPaTMBHU, YNpaBUTENHU U HAA30pHN opraHn. PoHaa e pernctpupaH B Peructbp byncrar
KbM AreHuwmsita no BnuceaHusiTa ¢ byncrart kog 177402240. AgpechbT Ha ynpaerneHue Ha doHaa m
YnpasnsasaLoTo gpyxectso e Cocus, MK 1000, yn. ,[eoprn C. Pakosckn* 96A.

OCHOBHM XapaKTEPUCTMKN HA CUCTEMUTE 3a BbTPELLUEH KOHTPON U ynpaBrneHue Ha pucka
CunctemaTta 3a BbTpeLleH KOHTPon npunaraHa ot Exkcnat AceT MeHNaXXKMBbHT Npu ynpasneHMeTo Ha
doHaa BKMOYBaA CregHNTE KOMMOHEHTHU:

e  KoHmponHa cpeda obxBalla cnegHUTE eNeMeHTN — OpraHn3auMoHHa CTPYKTypa, BbanaraHe
Ha NpaBOMOLUA U OTFOBOPHOCTU, aHFaXXUMEHTU Ha nuuaTta, HaToBapeHu ¢ obLlioTo
yrnpaeBneHne, aHraXXMMeHT 3a KOMNETEHTHOCT, NOSIMTUKM N MPAKTUKN, CBbP3aHUN C YOBELLKUTE
pecypcu, chnnocoduns n onepaTUBEH CTUI HA PHKOBOACTBO, LIEHHOCTU U €TUYHO NoBedeHne

o OueHka Ha puckoseme — [lpu ynpaBneHueTo Ha PoHOa YnpaBnsBalLLOTO APYXKECTBO
n3nosi3Ba CTPOro onpegeneHu numuTun, onmucandu B Npasunarta u lNpocnekTta Ha hoHaa

o UHgbopmayuoHHa cucmema — VIHpopmMaLmoHHaTa cuctema BbB Bpb3ka C (OPMHAHCOBOTO
otuntaHe Ha PoHpa crnedBa [a ce pasrnexga Kato CbBKYNMHOCT OT BCUYKM MpaBuna,
npouecu 1 npoueaypu Ha doHpa n Ha Y[

e KoHmpornHu detiHocmu — OCbLUECTBABAHETO Ha e(PEKTMBEH KOHTPOI BbPXY U3FOTBSHETO Ha
buHaHcoBM oT4eTM Ha PoHAA, € eanH OT NPUOPUTETUTE Ha PbKOBOACTBOTO Ha Y.

o Tekywo HabrrodeHue Ha KoHmpoaume — Ha HMBO ynpaBnsBallo ApyXecTBo € 060cobeH
oTaen BbTpelueH KOHTPOS U HOPMAaTMBHO CbOTBETCTBME, KOUTO OCBLLECTBABA Nperneaun Ha
OENHOCTTa, TEKYLLIM U NEePUOAMNYHN Nperneamn Ha cuctemarta u npouecute. lNposepkute oT
CTpaHa Ha BbTPELWHUS KOHTPON Ca HacCcOYeHW KbM YCTaHOBSIBaHE CMa3BaHeTO Ha
3aKOHOBMTE U BLTPELLHM NpaBuna v npouenypu.
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Undopmauumsa no uneH 10, naparpadc 1, 6yksu "B", "r", "e", "3" n "u" ot Alupektusa
2004/25/EO Ha EBponenckusa napnameHT n Ha CbBeTa oT 21 anpun 2004 r. OTHOCHO
npeanoXeHUATa 3a NornbLljaHe

o UHgpopmayus rno 6. 8) - 3Ha4YUMU MPEKU UMU KOCBEHU aKUUOHEePHU y4acmus (8KITIHOHYUMETHO
KOC8EHU aKUUOHEepHU ydacmusi 4pe3 nupamudanHu cmpyKmypu U KpbCmocaHu aKyUOHepHU
y4yacmusi) no cmucbsia Ha dneH 85 om [Jupekmuea 2001/34/EQ:
lMpe3 otuyeTHua nepvog dPoHOa He e nofydvyaBan yBEAOMMEHUS 3a MpugobutTn wnm
npogageHy Npsko Unu Ypes nocpeaHnUn AsnoBe, OTroBapsILLY Ha KPUTEPUNTE NOCOYEHN B
un. 89, nap. 1 ot Oupektuea 2001/34/EO, cBbp3aHM C NPOMEHM B NpUTEXaBaHN NpaBa Ha
rnac.

o UHepopmayus no 6. 2) - npumexamesume Ha 8CUYKU UEHHU KHUXa CbC crieyuarsnHu npasa
Ha KOHmMpOos U ornucaHue Ha me3u npasea — HaAmMa akumoHepu CbC CneumanHn KOHTPOSHM
npaea.

e UHpopmayusi no 6. €) - 8CUYKU O2paHUYEHUs] 8bPXY rpasama Ha ajac, Kamo Harpumep
O2paHUYeHUsI 8bPXY Mpasama Ha a2/1ac Ha npumexamenume Ha onpedesieH NpoueHm unu
bpoli anacose, KpaliHU CPOKOBe 3a yrpaxHsieaHe Ha rpaeama Ha a21ac uiu cucmemu,
rnocpedcmeomM Koumo 4pe3 cbmpydHU4ecmso ¢ Opyxecmeomo huHaHcosume rnpaea,
npedocmageHu Ha UeHHUMe KHuUXa, ca omolesieHU Om rpumexasaHemo Ha UeHHUme
KHWXa -- HAma orpaHnyeHmns BbpXy npaBaTa Ha rnac Bbpxy AsnoBe.

o  UHpopmayus no 6. 3) - npasuiama, ¢ KOUMO ce peayrnupa HadHadYagaHemo usnu cMsiHama
Ha 4YrieHo8e Ha cb8ema U 8HacsHemo Ha U3MeHEeHUs 8 y4pedumeriHusi 002080p
doHaa HamMa cobCcTBEHN ynpaBuTenHu opradn. ®oHAbLT € opraHM3npaH 1 ynpasnsasaH ot Y[
Ekcnat AceT MEeHUAKMBHT.

e UHgpopmauyusa no 6. u) - npasomowuama Ha 4/ieHoeeme Ha cbeema, U 0-creyuanaHo
npasomo Oa ce emumupam usu U3Kyrygsam obpamHo akyuu.

e ®doHOBLT MOXe [a u3gaBa M M3KynyBa obpaTHO OsinoBe Ha exedHeBHa 6asa cbrnacHo
MpaBunaTta u lNpocnekTa.

Jara: 25.03.2025 .

N I KO LAY Digitally signed by

NIKOLAY VASSILEV

Hukonai Bacunes VASSILEV vassitev

Date: 2025.03.30
WanbnHutenen ampektop  VASSILEV 132215 40300

DANIEL Digitally signed

by DANIEL
[Janven [JoHuyeB PENQV  PENOVDONCHEV

Date: 2025.03.30
Manbnuutenen aupektop DONCHEV 13:2:28 0300
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MHPOPMALUNA OTHOCHO NMOJIMTUKATA 3A Bb3HAINPAXKOEHUA
CwobrnacHo un. 73, 1. 6 ot Hapenba Ne 44

1.WHpopmaums no un. 73, 1. 6, Gykea ,a“

06wy pa3smep Ha | [oCcTOsHHK [NpomeHnuemn Bpon
Bb3HarpaxgeHusta 3a | Bb3HarpaxgeHus Bb3HarpaxgeHus nonyyarenm
uHaHcoBaTa 2024 r.

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

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

Kateropuu cnyxutenu Cyma Ha Bb3HarpaxgeHusaTa

i UneHoBe Ha CbBeTa Ha [IupektopuTe 1 CryXntenm 1278 975 nB.
Ha PbKOBOAHU OPBXHOCTU

ii Cnyxutenu, u4usaTO [OEeNHOCT e CBbp3aHa C -
noemMaHe Ha puyCcKoBe

iii CnyxuTtenu, n3nbrHsBaLLM KOHTPOMHU OYHKUUK 118 640 nB.
iv Opyrn cnyxuTtenu, 4MMTO Bb3HaArpaxgeHus ca 288 446 nB.
CbU3MEpPUMM c Bb3HarpaxgeHusta Ha

CRY>XXUTENUTE No TOYKK i) W ii) U YUUTO AENHOCTU
oKa3BaT BNWsHWE BbPXY pUCKOBMA Mpodmn Ha
.Excnat Acetr MeHugxmbHT® EAL wn BBbpXY
puckoBus npodun Ha ynpaenssBaHWTE OT Hero
KONEKTMBHU MHBECTULNOHHU CXEMU

O6uwo 1686 061 n..

3.Mudopmauyusa no un. 73, 1. 6, OykBa ,B"

Bb3HarpaxgeHusTa Ha criyxuTtenuTe no 6ykea ,6“ GuBaT NOCTOAHHM 1 NPpOMeHNuBK. [lpomeHnueuTe
Bb3HarpaxaeHus ca TPaaMUMOHHWTE Bb3Harpax4eHus kaTto BenuKOEHCKM U KonegHw [obaBkw,
TpvHageceTa 1 YeTMprHageceTa paboTHa 3annaTa, KakTo 1 Apyrn AOMbIHUTENHN Bb3HarpaxaeHus,
KouTo ca dmKcupaHu 1 onpegensieMyn CbrnacHo Kputepuu B TpyaoBuTe gorosopu M Kogekca Ha
TPpyAa.

[MocTosAHHUTE 1 NPOMEHITNBU Bb3HArpaKaeHus 3a pasnnuyHnuTe Kateropnun Cnyxxutenum ce onpenenar
KaKToO creaBa:
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HO® Ekcnam Bbnzapus Lopm Coghukc

ex patca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2024 e.
3a uneHoBeTe Ha CbBeTa Ha [InpekTopute — C peleHne Ha egHONMMYHUSA COBCTBEHUK Ha KanuTana;
3a BCMYKM OCTaHanu cnyxutenu — oT I3nbnHUTENHUS ANPEKTOp.

Mpy onpenensiHe Ha MOCTOSIHHOTO Bb3HarpakaeHue ce criedBa NpUHLUMNA 3a KOHKYPEeHTHOCT Ha
nasapa Ha Tpyda M ce cbobpassiBaT HyxauTe OT MpMBMMYaHe Ha Jobpe KBanuUUUpaHu u
afleKBaTHO 3anmnaTeHun CryXuTenu.

4 NHpopmauwms no yun. 73, 1. 6, bykea ,r

B pesyntat ot npernegute no un. 108, an. 5 n an. 6 or 3OKNCOMKW Y[ ,Ekcnat Acet
MeHnpxkmbHT®  EALl KOHCTaTMpa, 4Ye HAMa MW3BbPLUEHW HepegHOCTM W nonuTtukaTa 3a
Bb3HarpaxgeHusaTa e cnaseHa.

5.WHpopmaumsa no un. 73, T. 6, byksa ,a°

MonuntukaTa 3a Bb3HarpaxaeHusita e paspaboreHa ot CbBeTa Ha AMPEKTOPUTE B CbTPYAHUYECTBO
cbe CnyxbaTa 3a BbTpeLLeH KOHTpon u e npueta ¢ PeweHne Ha CbBeTa Ha gupekTopuTe Ha ,Ekcnat
AceT MennpxmbHT” EALL o1 19.12.2016 r. [pomeHuTe Ha nonutukaTa ce paspaboTteart u npuemar
no cblms pea. MNMonutukata e nameHeHa ¢ PeweHne Ha CbBeTa Ha anpektopute Ha ,Ekcnat Acet
MennpxmbHT” EA 0T 15.03.2018 1., M13MeHeHa ¢ PelweHne Ha CbBeTa Ha AnpekTopute Ha ,Ekcnar
AceT MennpkmbHT” EALL oT 30.09.2020 r. n nameHeHa ¢ PeleHne Ha CbBeTa Ha ANPEKTOPUTE Ha
~-ExcnaTt AceT MeHnmxkmbHT” EAL Ne349 ot 10.03.2021 r.

lopenocoyeHnTe cymun ca HaumcneHn npes cdomHaHcoBata 2024 rogmHa 3a cmeTka Ha Y[ ,Ekcnat
AceT MeHnpxmbHT EAL] , HE ca 3a CMeTKa Ha ynpaBrisiBaHUTE OT HEFO KOMEKTUBHWN UHBECTULIMOHHN
CXeMu 1 He ca 06Bbp3aHK C pe3ynTaTute oT AeNHOCTTa UM.

Jata: 25.03.2025 .

NIKOLAY Ditaly siane by
Hukonait Bacunes VASSILEV reaty
Date: 2025.03.30
VASSl LE 13:22:46 +03'00'

M3nbnHuTeneH ampekrop

DANIEL Digitally signed by

DANIEL PENOV

Nanuven [oHyeB PENOV  DoNcHEv

Date: 2025.03.30
DONCH EV 13:23:00 +03'00'

M3nbnHuTeneH ampekrop
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HAO® Ekcnam Bvbnzapus Lopm Coghukc

ex patca pita I roduweH ¢puHaHcoe omyem

3a 200uHama, 3aebpweawa Ha 31.12.2024 .

OT4yeT 3a BceobxBaTHMSA 4oxon

3a nepuopa, 3aBbpuwBaLy Ha 31 gekemBpu 2024

B xunsidu neea benexka 01.01.2024 - 01.01.2023 —
31.12.2024 31.12.2023

HeTtHa nevan6a/(3aryba) ot douHaHcoBuM
aKTUBW 1 NacvBu, OTYUTAHM MO

cnpaBepiMBa CTOMHOCT B nevanou u 5

3ary6u (10) (15)
OnepaTtnBHU pa3xoam 3 (6) (20)
Pa3xoau 3a nuxeu (1) 1)
OnepaTtuBHa neyan6al/(3aryba) 3a a7) (26)
nepuoaa

Pasxoam 3a gaHbum 8 - -
Meyan6al/(3ary6a) 3a nepuoaa a7) (26)
Opyr BceobxsaTeH goxoa

O6uo0 BceobGxBaTeH aoxoA 3a a7) (26)
nepuoaa

HeteH poxoa Ha asan

HeTH;;\ nevyan6a/(3aryba) Ha gan (B 7 (0.091) (0.16)
nesa
Oata: 25.03.2025 r.

Opobpunu: CbcraButen:

NIKOLAY
Hwukonan Bacunes VASSILEV wsms TaTtsana J'Ia3apOBa
M3nbnHUTEneH aupekTop VASSILEV b ’ lMaBeH cyeToBOAUTEN
DANIEL  Disitally signed TATYANA v
by DANIEL PENOV BOZHANOV BOZHANOVA

Aanuen [loHves PENOV / Masmeoao A LAZAROVA brs2050330
|/|3n'an|/|Ter|eH p,l/lpeKTOp DONCHEV 13:23:31 +03'00" 13:24:01 +03100

PurHaHCOBUAT OoTYeT € ofobpeH 3a m3gaBaHe C peleHne Ha CbBeTa Ha OMPEKTOpUTE Ha
YnpasngasaloTto Adpyxectso ot 25.03.2025 .

benexkute oT cTpaHmua 13 go ctpaHuua 37 ca HepasfgesiHa 4YacT OT roauiHus (mHaHCcoB
OTyerT.

®PrHAHCOB OTYET, BbPXY KOWTO OAUTOPCKO ApyxecTBo ,KpectbH BynMap — ®duHaHncos Ognt”
OO0[ c peructpauunoHeH Homep 119 e nsgano oantopcku goknag ¢ gata 30 mapt 2025 ., ¢
perncTpupaH oauTop, OTroBOpPeEH 3a oanTa 3apaBka LLpakosa.

Digitally signed Digitally signed by

3ppaska OTHsiHOBa LpakoBa Zdravka wzwme  Benmyka CTosiHoBa Mapkosa VELICHKA  veucria
P Ognianova g n STOYANOV i;/?r;(r?c;\lvi“
erncTpupaH ognuTop Chtrakova ??:t]e‘;;(;sz(?é%? POKypUCT A MARKOVA Date:202503.30

15:06:04 +03'00"



HAO® Ekcnam Bvbnzapus Lopm Coghukc

ex patca pita I roduweH ¢puHaHcoe omyem

3a 200uHama, 3aebpweawa Ha 31.12.2024 .

OTyeT 3a () MHAHCOBOTO CBHLCTOSAHUNE

Kbm 31.12.2024 r.

B xunsdu nesa Benexka Kbm Kbm
31.12.2024 31.12.2023

AKTUBMU

MapuyHn cpeacTea 1 ekBUBanNeHTU 4 203 192

O6LwWo aKkTMBm 203 192

CobcTBeH KanuTtan

OcHoBeH kanuTan 220 180
lMNpemuneH peseps (39) (19)
HaTtpynaHu neyanow/3aryou (74) (57)
O6wo cobecTBEH KanuTan 6 107 104
Macueu

3aabmKeHnst KbM KOHTPareHTu Nno 3aeTh LeHHN

KHWXa 1 NNXBK NO TAX 5 96 88
O6wo nacueun 96 88
O6wo cobcTBEH KanuTan U NnacuBu 203 192

Hata: 25.03.2025 .

Opobpunu: CbcTasuten:

Digitally signed by
o N I KO LAY NIKOLAY VASSILEV
Hukonan Bacunes VASSILEV ~ vaAssiLe Tartana IlasapoBa

M3nbnHUTENEH OUpPEKTOp VASSILEV ?;tzei;ingb?é%? [(maBeH cyeToBOAUTEN

TATYANA Digitally signed
by TATYANA

BOZHANO
DANIEL Digitally signed by DANIEL VA E/?ZZ:é\g\SQVA
PENOV DONCHEV 3
Oanuven [oH4yeB PENOV Date: 2025.03.30 13:25:28 LAZAROVA ?;Eié?fb?&?

+03'00"

NanbnHuteneH gupektop DONCHEV

®PuHaHCOBUAT OTYeT e odobpeH 3a usgaBaHe C pelleHne Ha CbBeTa Ha AWPEKTOpPUTE Ha
YnpasnssawoTo OpyxecTtBo oT 25.03.2025 r.

Benexkute ot cTpaHuua 13 go ctpaHuua 37 ca HepasgernHa 4acT OT roAMWHUA (PUHAHCOB OTYeET.

®drHaAHCOB OTYET, BbPXY KOMTO 0OUTOPCKO ApYyxecTBo ,KpecTbH BynMap — ®uHaHcos Ogut“ OO
C perncTpaumoHeH Homep 119 e nsgano ogutopckun goknag ¢ gata 30 mapt 2025 r., ¢ peructpupaH
oguTop, OTFOBOpeH 3a oguTa 3gpaska LLpakosa.

VELICHKA Digitally signed

Zdravka Digitally signed by VELICHKA
3npaska OTHsHOBa LLipakoBa ognianoy 22  Benuuka CtosHoBa MapkoBa  STOYANOV stovanova

fakova, MARKOVA
PerI/ICTpI/IpaH oanTop a S:te:;OZS.OS.BO npOKprCT A Date: 2025.03.30

Chtrakova21:14:5 +0300 MARKOVA  15.06:31 +03'00"
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expatcapital

Otyert 3a npomMeHuUTe B cob6cTBeHMA KanuTan

3a nepuopa, 3aBbpwBaLy Ha 31 gekemBpu 2024

HAO® Ekcnam Bvbnzapus Lopm Coghukc

roduweH ¢huHaHcoe omyem
3a 200uHama, 3aebpweawa Ha 31.12.2024 .

B xunsdu nesa Benexka OcHoBeH MpemueH Meyan6u Oo6wo
KanuTtan pesepB M 3arybm
Ha 1 anyapwm 2023 r. 150 (7 (31 112
Opyr BceobxBaTeH aoxoa
3aryba 3a nepuopga - - (26) (26)
O6wo BceobxBaTeH foxon - - (26) (26)
BHOCKM OT un pasnpegeneHus
KbM COOCTBEHULIUTE
W3paBaHe Ha HOBU gsanose 30 (12) - 18
O6paTHO nskynyeaHe Ha AsnoBe - - - -
O6LWo BHOCKM OT U
pasnpepeneHusi KbM
cobcTBeHMUmUTE 30 (12) 18
Ha 31 pekemBpu 2023 r. 180 (19) (57) 104
Ha 1 aHyapwm 2024 r. 180 (19) (57) 104
Opyr BceobxBaTeH goxoa
3aryba 3a nepuoga 17 an
O6wo BceobxBaTeH goxon A7) A7)
BHOCKM OT 1 pa3npepeneHusi KbM
cobcTBeHULUTE
W3paBaHe Ha HOBU gsanose 40 (20) - 20
O6paTHO nskynyBaHe Ha ganose - - - -
O6wo BHOCKMU oT 7]
pasnpegeneHus KbM
cobcTBeHMLUTE 40 (20) - 20
Ha 31 pekemBpu 2024 r. 6 220 (39 (74) 107
Hata: 25.03.2025 .
Opobpunu: CbcTaBuTten:
3 NIKOLAY - e vassiLev
Hwukonan Bacunes VASSILEV  vassiLEv

NanbnHuteneH dupektop VASSILEV

DANIEL
HaHnen [doH4yeB PENOV

N3nbnHuTeneH gupekTop DONCHEV

Date: 2025.03.30
13:26:01 +03'00'

Digitally signed by
DANIEL PENOV
DONCHEV

Date: 2025.03.30
13:26:17 +03'00'

TataHa JlazapoBsa
MaBeH cyeTOBOAUTEN

TATYANA Digitally signed by

TATYANA BOZHANOVA

BOZHANOVA Lazarova

Date: 2025.03.30

LAZAROVA 132545 10300

duHaHcoBUAT OTYeT e ofdobpeH 3a M3gaBaHe C pelweHMe Ha CbBeTa Ha OMpeKTopuTe Ha YNpaBnsiBaloTo

OpyxecTtBo o1 25.03.2025r.

Benexkute oT cTpaHuua 13 0o cTpaHuua 37 ca HepasaernHa 4YacT OT roAMLLHUA (PUHAHCOB OTYeT.

drHaHCOB OTYeT, BbPXY KOWTO 0auUTOPCKO ApyxecTBo ,KpectbH bynMap — duHancos Ogut* OO/, ¢
peructpaunoHeH Homep 119 e usgano ogutopcku goknag ¢ gata 30 mapt 2025 r., ¢ peructpupaH oguTop,

OTroBOpeH 3a oauTa 3apaska Lpakosa.

3apaska OTHAHOBa LlipakoBa Zdravka

Digitally signed b
VELICHKA  vetcrka

o " STOYANOVA
Digiallysignedby - Benuyka CTossHOBa MapKkoBa  STOYANOV jioven

Zdravka Ognianova

PeructpupaH ogutop Ognianova chirakova

Date: 2025.03.30

Chtrakova 211520 +0300

MpokypucT A MARKOVA Date: 2025.03.30

15:06:54 +03'00'
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expatcapital

Otyer 32 napuwyHuTe notouu

3a nepuopa, 3aBbpuwBaLy Ha 31 gekemBpu 2024

B xunsdu nesa

NMAPUYHM NOTOLM OT ONEPATUBHA OEMHOCT
MnawaHus, cBbp3aHn C PMHAHCOBM aKTUBM W MacuBM,
OTYMTaHuW No crnpaBefnMBa CTOMHOCT B Nevanou u 3aryom
MnawaHns KbM KOHTpareHTu

Opyrv nnawaHms 3a onepaTuBHa 4eAHOCT

HeTHu napuyHu notouu ot / (M3non3BaHu 3a)
onepaTtuBHa gevHoOCT

NAPUYHU NOTOLM OT PUHAHCOBA OEUHOCT
[MocTbnneHnsa ot eMuTMpaHe Ha asanose

MnawaHnsa KbM KOHTpareHTn 3a douHaHcoOBa AENHOCT
HeTHX napuy4Hu notouu oT ¢puHaHCOBaA JENHOCT

HeTHO yBenuyeHue Ha NnapuyHUTe cpeacTBa u
napu4H1UTEe eKBUBaANeHTU

MapuyHM cpeacTBa 1 NapuyHM eKBMBaneHTn Ha 1 sHyapu
MapunyHu cpegcTtBa M NapuMyYHU eKBUMBaneHTUM Ha 31
AeKkeMBpuU

Jata: 25.03.2025 .

Opobpunu:

NIKOLAY Dbigitally signed by

. NIKOLAY VASSILEV
Hukonan Bacunes VASSILEV vassiev
Date: 2025.03.30

WanbnHuuteneH aupektop  VASSILEV 132638 40300

DAN'EL Digitally signed by

DANIEL PENOV
Oanunen [loH4yeB PENOV DONCHEV

Date: 2025.03.30
M3nbnHUTENEH AMPEKTOP  DONCHEV  researsomm

HAO® Ekcnam Bbnzapus Lopm Coghukc

lroduweH ¢puHaHcoe omy4em

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2024 e.

01.01.2024- 01.01.2023 -

31.12.2024 31.12.2023

- (43)

®) )

3) -

(8) (52)

20 18

(€Y) (€9)

19 17

11 (35)

192 227

203 192
CbcTaBuTten:

TaTaHa JlaszapoBa

[maBeH cyeToBOAMTEN

TATYANA
BOZHANOV

Digitally signed by
TATYANA
BOZHANOVA
LAZAROVA

A LAZAROVA Date: 2025.03.30

13:27:36 +03'00"

®durHaHCOBUAT OTYET e 0J00peH 3a n3gaBaHe C pelleHne Ha CbBeTa Ha AMpPeKTopuTe Ha YNnpaBnsBalLoTo

OpyxecTtBo oT 25.03.2025 .

Benexkute oT cTpaHuua 13 0o cTpaHuua 37 ca HepasaernHa YacT OT roAMLLIHUA (PUHAHCOB OTYeT.

®durHaHCOB OTYET, BbPXY KOUTO oauTopcko ApyxecTtBo ,KpecTbH bynMap — ®uHaHcos Oaut* OO/ ¢
peructpaunoHeH Homep 119 e usgano ogutopcku goknag ¢ gata 30 mapt 2025 r., ¢ peructpupaH oguTop,

OTroBopeH 3a oguta 3apaeka LLpakosa.

3npaska OTHsHOBa LLipakoBa ;4. 1,  Dotvsonedsy Benuuka CTosiHoBa MapkoBa

Zdravka

PerI/ICTpI/IpaH oanTop Ognianova Ognianova |_|p0KypI/ICT

Chtrakova

Date: 2025.03.30
Chtra kOVa 21:15:45 +03'00"

VA

VELICHKA
STOYANO ' stovanova

Digitally signed
by VELICHKA

MARKOVA
Date: 2025.03.30

MARKOVA 15:07:14 +03'00'
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HAO® Ekcnam Bbnzapus Lopm Coghukc

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2024 e.

Benexku KbM roavwHua PMHaAHCOB OTYeT

1. CratyT v npeameT Ha AeMHOCT

HO® Excnat Bwnrapusa LWopTt Cocduke (,PoHaABT") € HaumoHaneH aorosopeH hoH OpraHu3mpaH u
ynpaBnsBaH OT YnpaBnssalwlo apyxectBo ,Ekcnat Acetr MenumpxmbHT® EAL (,YnpaBnsiBawoTto
apyxectBo®). PoHabT € peructpupaH Ha 10 oktomspu 2019 r. B Pernctsp byncraT kbM AreHuumsaTa
no BnuceaHuaTa ¢ byncrtat kog Homep 177402240. AgpecbT Ha ynpaBneHue Ha PoHga wm
YnpaBnsBawloTo apyxectso e Codums, MK 1000, yn. ,leopru C. PakoBcku® 96A.

HO® Ekcnat Bwnrapusa Wopt Codmkec e nacmBHO ynpaensiBaH ¢)oHA, KOWTO crnegBa MHBEPCHO
npeacraBsHeTo Ha umHaekca SOFIX, kaTto ce npuabpxa KbM MeToga Ha NbSHO M3MYECKO
pennuknpaHe Ha uHaekca. PernctpupaH e 3a Tbproeusi Ha benrapcka doHgosa 6opca. JenHocTtTa
Ha ®oHa obxBalla nsgasaHe u npogaxba Ha aanose, NPeoCTaBALLM efHaKBM NpaBa Ha TEXHUTE
nputexartenu. bposTt aanoee Ha PoHAa ce NPOMEHS B 3aBUCMMOCT OT 06eMa N3BBbPLLEHN NpoaaxOun
1 obpaTHO M3KynyBaHe Ha AOsnoBe.

Oanosete Ha ®oHaa moraTt ga 6baaT o6paTHO M3KYNEHU NPU XXenaHue Ha UHBECTUTOPUTE.

Tobn kaTo PoHAa HAMa COBCTBEHM yNpaBUTENHU OPraHu, nuuarta HaToBapeHu ¢ obLWoTOo ynpaBneHme
Ha ®oHAaa ca yuneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha yNpaBnsBaLoTO OPYXKECTBO.

2. basa 3a unsroresiHe

(a) U3aBneHune 3a cLoTBETCTBUE

®PurHaHCOBUAT oTYeT Ha PoHOa e M3roTBeH B CbOTBETCTBME C MexayHapogHuTe cTaHgapTv 3a
UHAHCOBO oTuYuTaHe, NpueTtun ot EBponerickms cbto3 (,MCPO, npuetn ot ECY). OT4yeTHaTa pamka
-MC®O, npnetu ot EC* no cbLlecTBO € onpegeneHarta HaumMoHanHa cyetopogHa 6asa MCC, npuetn
oT EC, pernameHTupaHu cbc 3akoHa 3a CHETOBOACTBOTO W AeduHupaHu B T.8 OT HeroBuTe
JonbnHuTtenHu pasnopenom.

Mo3nuunTe B OTYETa 3a (*)I/IHaHCOBOTO CbCTOAHME Ca nNpeacTaBeHn No CcTteneH Ha NMMKBUAOHOCT.

HacTtoawuat d)I/IHaHCOB OTYET € U3roTBeH CblrfacHoO MeToda Ha UCtopuyeckaTta LeHa, C U3Krno4eHune
Ha d)VIHaHCOBI/ITe aKTBU, OTYUTAHU MO chnpaseannea CTOMHOCT B ne4vantu u 3ary61/|, KOUTO ce
oueHaBaT no cnpaseannea CTOMHOCT.

(6) DencTBawo npeanpusaTe

YnpaBnsBaLloTo APY>KECTBOTO € U3roTBUMO hMHAHCOBW NPOrHO3M 3a ABaHaJeceTTe Mecela OT Aararta Ha
ogobpeHne Ha Hactoawmst OUHAHCOB OTYET, B3MMalkM NpedBuMa MpOrHo3Hata OueHKa Ha
npogbmkaBawmte edektn Ha COVID-19 naHgemusita Bbpxy OusHeca. PekoBoacTBoTO Ha Ekcnat Acet
MeHumxkMbHT EALl € JOCTMrHano OO0 3akMOYEHMETO, Ye He € Hanvue CbLUEeCTBEHa HEeCUrypHOCT 3a
AeviHocTTa Ha ®oHpa, KosATo 61 Morna Aa nopoan 3HaYUTENHM CbMHEHMSA OTHOCHO CMOCOBHOCTTa My Aa
NPOABLIMKN Aa PYHKUMOHMPA KaTo AEWCTBALLO MPEeanpuaTMe, U CbOTBETHO, Y€ € YMECTHO [a W3roTBM
dmHaHCOBUsI OTYET Ha 6a3a Ha NPeaNoNoXEeHNETO 3a AENCTBALLIO NPeanpuaTHe.

DoHOBLT € U3roTBUN CBOSI (OMHAHCOB OTYET 3a roguHara, npuknodBawa Ha 31 gekemepu 2024 r., Bb3
OCHOBa Ha NpeanosioKEHUETO, Ye ToM e AeNCTBaLLIO NpeanpuaTre, KoeTo npeanonara npogbihkaBaHe Ha
HacToslLLiaTa CTONaHCcKa AEMHOCT 1 peanusvpaHe Ha akTUBUTE U ypexxaaHe Ha NacvBUTe B HOPMasHMS Xog,
Ha HeroeBata gJenHocT. Bvpewwmte dwuHaHcoBM pesyntatn Ha PoHAa 3aBUCAT OT Mo-LMpokaTa
MKOHOMMYECKa cpefa, B KOSTO TOM OCbLLECTBSIBA AENHOCTTA CU.
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HAO® Ekcnam Bbnzapus Lopm Coghukc

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2024 e.

2. Baza 3a usroTBsiHe (NpogbLIKEHUE)

(B) ®yHKUMOHaNHa BanyTa 1 BanyTa Ha npeAcTaBsiHe

[Osnoeete Ha PoHOa ce n3gaBaT B NleBa, HETHATa CTOMHOCT Ha akTUBUTE Ha eAuH OSN U LieHaTa Ha
06paTHOTO V|3|<yr|yBaHe ce n34ncngasart B neBa, nopagn tTa3v npuynHa beHKLI,I/IOHaJ'IHaTa BanyTa Ha
doHpa e nes.a.

To3sun cbmHaHcoB oT4eT e npeactaseH B 6bnrapcku nesa (BGN). LUsnata domHaHcoBa nHdopmaums,
npeacTaBeHa B NeBa € 3aKpbliieHa A0 Xurnsaga, OCBEH KOrato € MOCOYEHO ApYro.

Ot 1 anyapu 1999 roamnHa obMeHHUST Kypc Ha 6bnrapckus nes (BGN) e dmkempaH kbMm eBpo (EUR).
Mopagn Tasn npuuvHa, B TO3U (PUHAHCOB OTYET HAMA OTYETEH edeKT OT BasryTHU pasfuku,
Bb3HUKHAMNM OT U3MNON3BaHETO Ha Gblrapckus e kaTo BanyTa Ha npeacTtassiHe. OGMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

(r) MpuGnuanTenHn oueHK! U NPeLEeHKN

WN3rotBaHeTo Ha dmHaHcoBu otyetn cnopeg MCPO wusucksa YnpaBnsBalloTO APYKECTBO Aa npasu
NpeLeHKn, NPMBNM3NTENHN OLEHKN W JOMYyCKaHUsi, KOUTO BMMSIAT Ha MNpuraraHeTo Ha CYETOBOAHWTE
MOMTUKA M Ha OTHETEHUTE CyMU Ha aKTUBWTE, NacvBmTe, NPUXoauTe 1 pasxogute. PeanHudaT pesyntar
MOXe Aa Obae pa3nuyeH OT Te3n NPUBIN3UTENHWN OLIEHKN.

MpepasrnexxgaHeTo Ha CYETOBOAHWMTE OLEHKM Ce MNpu3HaBa B Nepuoda, B KOWTO OLeHkaTa e
npepasrnefaHa, Korato npepasrmnexaaHeTo 3acsra To3u nepvod M B Oboelym nepuogW, ako
npepasrnexgaHeTo okasea BnnsiHue Ha 6baeLumTe nepuoaw.

lpeueHku

NHdopmaums 3a CbLUECTBEHN NPELIEHKW, HANpPaBeHW NpU NpurnaraHe Ha CY4ETOBOOHUTE MOMNUTUKM, KOUTO
uMaT Hal-3HauuTeneH edekT BbpXy NPeACTaBSHETO Ha CyMUTE BbB (DMHAHCOBUSI OTYET, CEe CbAbpXKa B
cnegHuTe Benexku:

(] Benexka 6 CobcTBeH kanuTan — KﬂaCVId)VIKaU,I/IFI Ha gsnoseTe Ha PoHaa kaTo WHCTPYMEHT Ha
cobCcTBEHMS KanuTan

®oHOBM Kamo uHeecmMuUUUOHHO npednpusimue Mo cmucbsa Ha MC®0O 10

OpyxecTBa, KOUTO OTroBapAT Ha onpegeneHveTo 3a WHeectuumoHHO npegnpuatve no MCPO 10 ca
3a0bIPKeHV Ja oTYuTaT MHBECTULMWUTE B OblUEPHW APYXKEeCTBa Mo CripaBeasivea CTOMHOCT BMECTO Aa v
KoHcornuaupar. Kputepunre, Kouto AecuHmpaTt VIHBECTULIMOHHO NpeanpusiTue ca:
o [pyxecTBO, KOETO Habupa cpeacTsa OT eAuH Uy NoBeYe MHBECTUTOPM C Lien NpegocTaBsHETo
Ha CbOTBETHU MHBECTULIMOHHM YCIyTL;
e [IpyecTBO, KOETO 1MMa 3a CTOMNaHcKa Lien caMo yBenuyaBaHe Ha CTOMHOCTTa Ha KanuTarna, 4oxoq
OT UHBECTULN UNK 1 OBETE;
o [IpykecTBO, KOETO OTUMUTA M OLIEHSIBA CbLLIECTBEHA YacT OT CBOUTE UHBECTULUW NO cripaBeanvea
CTOVHOCT.
doHaa VHBECTMPa NPEeaVMHO B aKUMU U MHBECTUTOPUTE HE Ca CBbP3aHu Nuua, KOeTo e AOMbIHUTENHa
XapaKTepucTMKa Ha MHBECTULIMOHHO NpeanpuaTue.

YnpaBnaBaLLoTo APYKECTBO € NpeLeHnno, Ye PoHOBT OTroBapsi Ha KpUTEPUMTE U XapaKTEPUCTUKUTE No-
rope n nonaga B AeMHULMATA HA MHBECTUUMOHHO npeanpusitve. MNpeueHkata ce npepasrexaa
perynsipHo Npu NpoMsiHa B obcTosTencTeara.

yﬂpaBﬂﬂBaLLl,OTO OPYyXeCTBO € MnpeueHuno, 4ye PoHOLT He ynpaxHdasa KOHTPOJ1 BbpXy UHBECTULUUTE B
akumm n cnegoBaTeriHo He ' KoHconnaupa.
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HAO® Ekcnam Bbnzapus Lopm Coghukc

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2024 e.
2. ba3a 3a u3roTBsiHe (NpoAbIKEHMUE)
(B) MpUGNM3NTENHN OLIEHKN U NPeLeHKU (NpoabInKeHne)

OueHka Ha cnpaeednueu cmoliHocmu

Hakon OT CYETOBOAHWUTE MOMUTMKU U ONOBECTSBaHWS Ha PoHOoa M3UCKBAT OLEHKa Ha cnpasennmen
CTOMHOCTW 3a Cbl/IHaHCOBVI n3aa HerVIHaHCOBVI aKTnBM 1 nacmsn.

Korato oueHsBa cnpasennvearta CTOMHOCT Ha akTuB 1nu nacue, POHABLT M3MoO3Ba HabNoAaeMm gaHHW,
[OOKOJIKOTO € Bb3MOXXHO. CI'IpaBeLU'IVIBVITe CTOWHOCTU Ce KaTteropmsupart B pa3jiMyHn HMBa B VIepapXVIﬂTa Ha
cnpasegnMBuTe CTOMHOCTM Ha Ba3aTa Ha BXoOsaLWwmMTe JaHHN B TEXHUKUTE 3a OLIEHKa, KaKTO crieasa:

e HwuBo 1: KOTMpaHU LieHN (HEKOPUTMPAHW) HA aKTUBHM Nas3apuv 3a CXOAHW aKTUBMK UM NacuBMK.

e HuBo 2: BXxOAsLWLM AaHHU Pa3NUYHN OT KOTUPaHM LEHW, BKITOMEHN B HMBO 1, KOUTO, npsiko
(T.e. KaToO LeHW) NnM KOCBEHO (T.e. MONyYeHn OT LeHu), ca AOCTbMHM 3a HabnogaBaHe 3a
aKTuBa unu nacuea.

e HwuBo 3: BXxogsilM OaHHM 3a akTMBa UIM Nacuea, KOMTO He ca 6as3npaHu Ha Habngaemu
nasapHu faHHu (HeHabnogaemy BXoASALWMN AaHHK).

AKO BXOOSLLUMTE [OaHHW, U3MON3BaHW 3a OLEHKa Ha crnpaBefiMBaTa CTOMHOCT Ha akTuBa WM nacvea,
nonagat B pasfMYHM HUBA Ha WNepapxusita Ha CrpaBeqnMBUTE CTOMHOCTM, TOraBa oOLUeHkaTa Ha
cnpaBeg/MBata CTOMHOCT Ce KaTeropusavMpa B HeWHaTa LsnocT B TOBa HUMBO OT KMepapxusita Ha
cnpaBenIMBUTE CTOMHOCTY, YNATO BXOZSALLA MHCDOPMaUMS € OT 3HaYeHWe 3a LanocTHaTa OLeHKa.

WHdopmaums 3a 3HauMTeNHU NO3ULIMK, KOUTO Ca 3acerHaTv OT NPUONN3UTENHNTE OLIEHKN 1 AOMYCKaHWS
npy NpunaraHe Ha CY4eTOBOAHUTE MOMUTUKA, KOUTO MMAT Hait-3HauuTeneH edgekT BbpXy CyMUTe, NpuaHaTu
B HacTosILLMTE (PMHAHCOBU OTYETU e onucaHa B benexka 10 PUHaHCOBU MHCTPYMEHTMW.

3. OnepaTuBHM pa3xoau

B xunsdu nesa 01.01.2024 — 01.01.2023 -

31.12.2024 31.12.2023
Takcn N KOMUCUOHHU KbM YNpaBnsiBaLLoTO APYXeCTBO 1 1
Takcm n KOMUCMOHHM KbM BaHka geno3utap 3 3
Opyrun Takcn 2 6
Bcuuyko onepaTtMBHM pa3xoam 6 10

YnNpaBnsBaLwoTo APYKECTBO € U3BLPLUMIO PasxoaM 3a OpraHM3aumsi U agMMHUCTpaUust Ha ¢oHda B
pa3mep Ha 39 xur. NnB., KOUTO HE Ca BKIOYEHM B HETHATa CTOMHOCT Ha akTueute kbM 31.12.2024 1. Tesu
pa3xoaum noanexar Ha Bb3CTHOBSIBaHE KbM YNpPaBnsiBaLLOTO APYXXECTBO U Wwe ObaaT BkoveHn B HCA
KbM Obella aaTa. YNpaBnsiBalloTo APY>KECTBO € Bb3NPUENO Takaea Nnonutuka ¢ Len aa ce MMHuMm3unpa
TEXEeCTTa Ha obwuTe pasxoam Ha oHAA B HaYarHusl Nepuog Ha HEroBOTO PasBUTME, B KOWTO TOM €
OTHOCUTESHO MaITbK.
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4. TlapuyHu cpeacTBa U eKBUBarNeHTU

HAO® Ekcnam Bbnzapus Lopm Coghukc

lroduweH ¢puHaHcoe omyem
3a 2o0uHama, 3aebpuwieauja Ha 31.12.2024 e.

B xunsdu nesa 31.12.2024 31.12.2023
Mapwn B 6aHKOBM CMETKM B NneBa 203 192
Mapu n napnMyHn eKBUBaNeHTU 203 192
Mapu n napuyHu ekBMBaneHTn B OTyeTa 3a 203 192

napuiHuTe notTouu

MapuyHnTe cpeacTtBa Ha PoHAaa ce cbxpaHsaBat B 6baHkaTa geno3utap ,KOpobaHk bbnrapus® AL

lMpomeHu e nacueume, npousmuyauju om ¢ghuHaHcoea deliHocm

doHABT HAMA NnpoMeHN B nacuBuTte, Npon3Tmnyaiim ot CbVIHaHCOBa OENHOCT, B TOBA YMCIIO KaKTO
npoMeHn, CBbp3aHu C Napn4vHn NOToUN, Taka U Henapu4yHM NpoMeHun, 3a rognHaTa npuknYeailla Ha

31.12.2024r. n 31.12.2023r.

HauncneH
UsxoasiL EdekT o1 st no HoBswn
1 Bxopaium NPOMEHNT NU3NHIoB 31
AHyapu n MeToaa Ha
napu4Hu € BbB n [Hdpyrm pekemBp
2024 . napu4Hm edekTnBe
nortoum BalyTHU norosop n2024r.
noTouu kocoge  H /vxBeH "
yp npoueHT
ne. ne. ne. ne. ne. ne. ne. ne.
3aabimkeHus
no 3aeTu 84 894 88 300 77 901 - - - - 95 293
LIEHHN KHUXa
3aabmkeHus
ro nnxen sa 3305 636 3672 - - - - 269
3aeTU LIEHHN
KHWKa
O6uwo nacueun
oT
uHaHCOBa 88199 88936 81573 - - - - 95 562
OenHocT

5. ®MHaHCOBM aKTMBU U NacCUBU, OTYMUTAHMU MO cnpaBegnuBea CTOMHOCT B ne4yanom u 38I’y6l/l

B xunadu neea 2024

duHaHcoeu akmueu o cripasedsiuea cmoiiHocm e
nevyan6ama unu 3a2ybama

KoTupaHu akumm

duHaHcoeu akmueu onpedesieHU no crnpasednuea
cmotiHocm e dpy2 eceobxeameH doxod

HekoTupaHu akumm
KoTupaHu AbnroBn NHCTPYMEHTU

2023

O6wo ¢hMHaHCOBM aKTMBU NO cfpaBeAnMBa CTOMHOCT
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HAO® Ekcnam Bbnzapus Lopm Coghukc

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2024 e.

5. PuHaHCOBM aKTMBM N NACUBU, OTYMTaAHU NO cnpaBeanMBa CTOMHOCT B nevan6u u 3arybum
(npoabnxeHue)

@uHaHcosume akmusu o cripagednuea cmoulHocm 8 nedanbama unu 3azybama npu HO® Exkcnat
Bvnrapus WopTt Codukc BKNIOYBAT HEKOHTPONMpALLM y4acTust B NyGnnYHN Apy>XeCcTBa, onepupaLim
B Bbbnrapusa. JpyxecTBOTO € NnacuBHO ynpasnsBaH QoHA U ce npuabpXa KbM MeToAa Ha MbITHO
dusndecko pennukmpaHe Ha uHgekca COOPUKC, Ho c obpaTeH 3Hak. PedepeHTHUAT UHAOEKC e
COO®UKC, cbcTaBeH OT akuuu, AEHOMUHUPaHW U TbpryBaHu B 6bnrapcku nesa. CnpaBegnueute
CTOMHOCTM Ha Te3n akuuu B COBCTBEH Kanutan ce onpeaensTt ypes3 npenpartka KbM NyOnunkyBaHu
LIeHOBW KOTUPOBKMN Ha aKTMBEH nasap.

Korato oueHsiBa cnpasennBaTta CTOMHOCT Ha aKTVB MUnn nacme, PoHOLT M3MNON3Ba HAbMAAEMN AaHHMU,
OOKOJIKOTO € Bb3MOXHO. CﬂpaBe,D,J'IVIBVITe CTOMHOCTU ce Kareropmsmpart B HuBo 1 (KOTVIpaHVI LEeHN Ha
aKTUBHN na3apm) B VlepapXMﬂTa Ha cnpaseanmBute CTOMHOCTM Ha 6Gasata Ha BXxogslwmTe AaHHU B
TEXHUKUTE 3a OLIEHKa.

CrtoriHOoCTTa Ha (PUHAHCOBWUTE akTUBM B OT4YeTa 3a (PMHAHCOBOTO CbCTOAHME KbM AdaTaTa Ha
OTYETHMSA Nepuo e onpeaeneHa KaTo LieHa 3aTtBaps Ha CbOTBETHMS akTUB Ha Bbwrapcka doHooBa
Bopca Ha nocneaHnst paboTeH AeH OT CbOTBETHUS OTYETHUS NEPUOA.

CTtpykTypaTta Ha dmHaHcoBuTe akTuBM Ha PoHaa, OTYMTaHM MO CnpaBeAnmMBa CTOMHOCT B neyandu
n 3arybu e KakTo crneasa:

Kbm 31 gekemBpu 2024 Hama npuTexxaBaHn O0OPCOBO TbpryBaHW akuun.

Kbm 31 gekemBpu 2023 r. HIMa npuTexaBaHM GOPCOBO TbpryBaHN akLuK.

Hemna ne4an6a/(zazyba) om ¢puHaHCcosume akmueu, om4vumaHu o crnpaeedsnuea
cmoliHocm e ne4vanbu u 3a2ybu

B xunsdu neea 01.01.2024- 01.01.2023-
31.12.2024 31.12.2023

Pasxogun/npuxoam oT onepumm u npeoueHka Ha 1HaHCOBM

aKkTMBW M NacvBK, OTYUTaHN MO cnpaBeannsa CTOMHOCT B

neyanouv n 3aryom (10) (15)

HeTHa 3ary6a/neyan6a ot ¢ouHaHCOBUTE aKTUBM U
nacuBM, OTYMTaHMU MO crnpaBeariMBa CTOMHOCT B
neyan6u n 3arybu (10) (15)
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5. ®uHaHCOBM aKTUBM U NacUBU, OTYMTAHU NO crnpaBeAsiMBa CTOMHOCT B ne4yan6bu n 3aryou

(npoabnxeHue)

B cnegBawarta Tabnuua e npeacrtaBeHa nHdopMaums 3a dmHaHcoBuTe nacmem kbM 31.12.2024 .
drHaHCOBUTE NacuBK NpeacTaBnsBaTt B3eTW HazaemM oT PoHOa KOLWHMLA OT akTMBM, CbCTOSALM Ce
OT aKuuuTe Ha KomnaHumTe B PedepeHTHust nHaekc, komto doHaa npofaBa Ha nasapa. B kpasi Ha
nepvoaa Ha 3aema ®oHABT KynyBa o6paTHO OT Nasapa CbhLUUTE akLMM C Len BpbllaHe Ha 3aeTute
nosnumm n/vnn NogHOBsIBa 3aemMa Ha akumu 3a crieaBaly nepuog. Baetute HasaeM LeHHU KHukKa ce
OLeHsiBaT No cnpaeensfMBa CTOMHOCT, KaTo 3a OLeHKaTa ce Mor3Ba LieHa 3aTBapsi Ha CbOTBETHUS
akTnB Ha bbrapcka ®oHgoBa bopca Ha nocneaHus paboTeH AeH OT CbOTBETHMSA OTYETHUA Nepuos.

3aabmKkeHnaTa No 3aeTh LIEHHW KHKa 1 nnxeum no TsxX kbM 31.12.2024 r. Ha ®oHaa ca kakTo cneaBsa:

3agbmKeHue NO 3aeM Ha LIeHHU KHUXa ISIN Sgg: B
®oHg 3a HeaBwKUMKN MMOTU Brrrapusa
AdcCunu BG1100001053 8 686
Wennu MNpyn AQ BG1100003166 14 260
LIKE A BG1100014973 2923
ApBaHc TepadoHg AOCNL] BG1100025052 25197
XonguHr BapHa Al BG1100036984 882
Hosepune — ObeamHeH XonauHr AL BG1100038980 7 220
Xumumnopt A BG1100046066 1662
N A BG1100106050 5854
EBpoxong bbnrapus ALl BG1100114062 9 096
Codpapma Al BG11SOSOBT18 19513
O6wo 95 293
i:ﬂ;:meuue no NINXBMU Ha 3a€TU LIEHHU ISIN Cyma B nesa
doHAa 3a HegwxmMmn umotn benrapua ACUL, | BG1100001053 22
Wennu Mpyn AQ BG1100003166 13
LIKB A BG1100014973 12
ApnBaHc TepadoHg AQCULL BG1100025052 65
XonguHr BapHa Al BG1100036984 3
Hosepue — O6eagmHeH XonauHr AL BG1100038980 23
Xumumnopt Al BG1100046066 18
nne A BG1100106050 20
EBpoxong bbnrapus ALl BG1100114062 38
Codpapma Al BG11SOSOBT18 55
oo6uwo 269
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HAO® Ekcnam Bbnzapus Lopm Coghukc

lroduweH ¢puHaHcoe omyem
3a 2o0uHama, 3aebpuwieauja Ha 31.12.2024 e.

5. PuHaHCOBM aKTMBM N NACUBU, OTYMTaAHU NO cnpaBeanMBa CTOMHOCT B nevan6u u 3arybum

(npoabnxeHue)

3aabIimKeHUs No 3aeT LIEHHW KHWKa U NNXBK Mo TaX kbM 31.12.2023 r. Ha ®oHaa ca KakTo crnefBa:

3apgbimkeHMe No 3aeM Ha LleHHU KHUXKa ISIN Sg:: B
®oHg 3a HeaBwKUMKN MMOTU Brrrapus
AdCnU BG1100001053 5474
Wennu Mpyn AQ BG1100003166 10 221
LIKE A BG1100014973 2593
AgsaHc Tepadong AOCUL BG1100025052 25 427
Xonguir BapHa AL BG1100036984 832
Hosepune — O6egnHeH XonavHr ALl BG1100038980 7710
Xumumnopt A BG1100046066 1 600
N A BG1100106050 3957
Espoxong bvnrapus A BG1100114062 7770
Codhapma A BG11SOSOBT18 19 310

Oo6wo 84 894
3:3;:»(%% Nno NIMXBU Ha 3aeTU LieHHU ISIN Cyma B nesa
doHp 3a Hegexmmn nmotn Benrapua ACKHL, | BG1100001053 21
Wennu Mpyn A BG1100003166 12
LIKE A BG1100014973 12
AgsaHc Tepadong AOCUL BG1100025052 65
XonguHr BapHa Al BG1100036984 3
Hosepune — ObeamHeH XonauHr AL BG1100038980 23
Xumumnopt Al BG1100046066 18
N A BG1100106050 20
EBpoxong bbunrapua Al BG1100114062 38
Codpapma A BG11SOSOBT18 55

Oo6wo 267
3agbkKeHue 3a AUBUAEHT Ha 3aeTu LeHHu ISIN Cyma B
KHWXa fieBa
Cocpama Al BG11SOSOBT18 3038
o6wo 3038
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3a 2o0uHama, 3aebpuwieauja Ha 31.12.2024 e.

6. Cob6cTBEeH kanuTan

CobcTBeHunAT kanuTtan Ha PoHda e paBeH Ha HeTHaTa CTOMHOCT Ha akTusuTe My (HCA). [iBmxeHneTo
B AasanoseTe n B HCA Ha ®oHAa B HA4anoTo U B Kpasi Ha OTYETHWUS Nepuoj e, KakTo cneasa:

Bpown CronHocTt Bpow CronHocTt
AAanoBe (8 xu/. fiesa) AAnoBe (8 xus. 5eea)
B xunsdu nesa 31.12.2024 31.12.2023
Kbm 1 saHyapm 180 000 104 150 000 112
M3napneHn HoBU asanoBse 40 000 20 30 000 18
O6paTHo u3kyneHu ganose - - - -
Mevan6a/(3aryba) 3a
nepuoaa - (17) - (26)
Kbum 31 pekemBpum 220 000 107 180 000 104

31.12.2024 31.12.2023

HeTHa CTOMHOCT Ha akTUBMTE 3a eauH Aan (B nesa) 0.4846 0.5772

CobcmeeH kanumarn

PoHabT Knacuduumpa OanoBeTe, KOUTO M3[aBa, KaTo MHCTPYMEHT Ha cOBCTBEHWUsI KanuTan Bb3
OCHOBA Ha crneaHuTe KpUTEpPUN:

e [lanoBeTe gaBaT NpaBo Ha AbpXKaTensi Ha NPonopLuMoHarneH Asn OoT HETHUTE akTuBKM Ha PoHAa
BbB BCEKM €QMH MOMEHT U B Criyyaw Ha 3akpuBaHe Ha PoHAa;

e [anosete, uzgaBaHu oT PoHaa, He Guxa MManM NpeaMmcTBO Npend ApPYrM (PUHAHCOBU
WHCTPYMEHTY B Cry4aii Ha 3akpuBaHe Ha PoHAa;

e OcBeH JOroBOpPHOTO 3afbimkeHMe Ha PoHAa 3a o6paTHO U3KynyBaHe, ASNIOBETE, U34aBaHN OT
doHpa, He HOCAT APYro AOrOBOPHO 3aAbibkeHue Ha PoHAa 3a npefocTaBsHE Ha MapuyHM
cpencTea unu apyrm UHaHCOBM akTUBM UI 3a pa3MsiHa Ha (OUHAHCOBW akTUBM UM (OUHAHCOBU
nacuvBu;

e  OOLWMAT pasMep Ha oYaKBaHWUTE NapuUYHM NOTOLM, OTHACSHU KbM AsinoBeTe, u3gasaHu ot doHaa
BbB BCEKM eauH MOMEHT, ce OCHOBaBaT Ha nevanbaTa unu 3arybarta, npomMsiHata B NpusHaTuTe
HETHW aKTUBM UNWN NPOMsiHaTa B cnpaBeanmnBaTa CTOMHOCT Ha NPU3HATUTE M OTNMCaHN HETHU

akTmBu Ha PoHAaa;

e  DPoHOBLT He M3aaBa APy (PUHAHCOBM UHCTPYMEHTW, pasnuyHn OT ASNOoBe.

lMpemueH peseps

MmyulectBoTo Ha doHAa e pa3feneHo Ha asanose. HoMvHanHaTa CTOMHOCT Ha aanoseTe e 1 (eaunH)
neB. [snoseTe Ha ®oHOa ce NpuaobmeaT N0 eMUCUOHHA CTOMHOCT. BposAT Ha asinoeeTe Ha ®oHaa
ce MPOMeHs B pe3ynTaT Ha TaAxHaTa npogaxba wmnu obpaTHo m3kynyBaHe. Pasnukata mexay
€MUCMOHHaTa U HOMUHanHaTa CTOMHOCT Ha AsnoseTe npu npogaxta unm o6paTHO M3KynyBaHe ce
OT4YMTa KaTo NMPEMMUEH PE3EPB.
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3a 2o0uHama, 3aebpuwieauja Ha 31.12.2024 e.
6. CobcTBeH Kanutan (npoabikeHue)

YnpaeneHue Ha kanumarna

CobcTBeHuAT kanuTan Ha PoHaa e paBeH Ha HETHaTa CTOMHOCT Ha akTtmeuTe My (HCA), koaTo He
Moxe aa 6bae no-manka ot 100 000 neea, cbrnacHo yn. 174, an. 4 30KNCOMNKU ,HetHaTta
CTOVMHOCT Ha aKTMBWUTE Ha HauuoHaneH JoroBopeH POHA OT OTBOPEH TUM He MOXe Aa 6bae no-
manka ot 100 000 nB. unu apyr No-BUCOK pasmep, onpeaeneH ¢ npasunara my.“ CernacHo un. 15,
an. 1 ot MNpaBunaTta Ha Ekcnat bvnrapus LWopT Codukc HeTHaTa CTOMHOCT Ha akTMBUTE Ha hoHAa
cbluo Tpsbea aa € muHnumym 100 000 n..

3a ponyckaHe Ha pgsanoeeTe Ha ®oHOa OO TbProBust Ha perynupaH nasap MUHUMManHaTa HeTHa
CTOMHOCT Ha aKkTMBuTe He Moxe ga 6bae no-manka ot 100 000 nB., WM eBpoBaTa UM
PaBHOCTOMHOCT.

JlusudenmHa nonumuxa

Monutukata Ha PoHaa e Aa He uannawa aumBnaeHTu. [uBnaeHTUTE, U3nnaTeHn oT ASfoBeTe, B
Konto PoHOBLT € MHBECTUPAl, Kakto M Kanutanosute ne4yanom, peanun3npaHn npn TobproBua C
aanoseTe BbB PoHAa, ce peunHBecTupar.

7. HeTteH poxon Ha asan

01.01.2024 - 01.01.2023 -
31.12.2024 31.12.2023
HeTHa nevan6a/(3aryba) Ha gsn 3a roguMHaTta (B nesa) (0.091) (0.016)

HeTHaTa nevan6a/(3aryba) Ha gsn ce M3uyucrnsBa KaTto ce pasgenu nevyanbaTta vnum 3arybarta 3a
nepvoga, noanexaiia Ha pasnpegeneHve Mexay nputexaTenuTe Ha AdnoBe (YicnuTen), Ha
cpegHonpeTterneHns 6pon Ha ganose B obpalleHve 3a nepnoga (3HameHaren).

CpegHonipeTernenusT 6pon Ha ganoseTe B obpalleHne 3a 2024 r. 191 394, a 3a 2023 r. e 160 000.
CpegHonipeTerneHnsaT 6pon ce usuMcnsBa Kato ce B3uma CpeaHO apuTMeTMYHaTa CTOMHOCT Ha
AasnoseTe B obpalleHne 3a BCeKM eavH AeH OT nepuoga.

8. [OaHbum BbpXy Aoxoaa

MeyanbaTa Ha ®oHaa He noanexu Ha obnaraHe C KOPNopaTUBEH AaHbK.

9. Cpbp3aHu nuua

®oHabT € 0b6ocobeHo umylLlecTBO ©e3 opraHy Ha YnpaBneHWe UM HEeroBoTO YMpaBleHne ce
ocbulectesBa oT Y[ ,Ekcnat Acet MeHumxkmbHT® EALl. EgHonnyeH akumoHep B Y[ e ,Exkcnat
Kanutan“ A. Kbm 31.12.2024 r. cBbp3aHu nuua Ha PoHpa ca Y[ ,Ekcnat AceT MeHnpkmbHT EAL
n ,Excnat Kanutan“ AL. TpaH3akumMMTe CbC CBbpP3aHu nuua ca Ha JOroBOPHU YCMOBUSA U He ca
npeaocTaBsiHU UNKW NoNnyyYyaBaHWU HUKAKBW rapaHuuu.

Pasxogute, HauucneHn KkbM Ynpasnssawoto Apyxectso ,Exkcnat Acer MeHnmxkmbHT® EA[
(6enexka 3), M3BBLPLLEHM NO cuUnaTta Ha CKITFOYEHN JOrOBOPU Npe3 OTYETHUS nepuog, obxsalar:

e Bb3aHarpaxzeHue no [oroBop 3a yrnpasreHue Ha AeriHocTTa.

B cnepgawara tabnvua e npegoctaseHa MH@opMaLms 3a MHBeCTULMSTa Ha [loroBopHuTe dhoHaoBe Ha
Ekcnart B ganose Ha Exkcnat Bwnrapus LopTt Codomkce:
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9. CBbp3aHu nuua (npoabKeHNe)

Kbvm 31 pekemBpu 2024 r.

[oroBopeH hoHg WHBectuums B: Bpon CronHoct B
Kpasi Ha
OTYETHUA
nepvog, nB.

[® Ekcnat obanHu O6nuraumm Expat Bulgaria Short Sofix 40 000 19384

O® Exkcnat Akummn Passuti Masapm Expat Bulgaria Short Sofix 43 360 21012

O Ekcnat Akumm PassuBawm ce | Expat Bulgaria Short Sofix 43 360 21012

Masapun

Kbm 31 gekempu 2023 T.

[oroeopeH ¢oHz, WHBecTmums B: Bpow CrowHocT B
Kpasi Ha
OTYETHUSA
nepvog, ne.

[® Ekcnat obanHu O6nuraumm Expat Bulgaria Short Sofix 6500 3752

[® Ekcnat Akunn Passutu Nasapu Expat Bulgaria Short Sofix 30 000 17 316

O Ekcnat Akumm PassuBawm ce | Expat Bulgaria Short Sofix 30 000 17 316

Masapwm

10. PUHAHCOBU UHCTPYMEHTH

OueHsiBaHe Ha crnpaBeasiBU CTOMHOCTM

CnpaBeanuBaTta CTOMHOCT Ha (bMHAHCOBUTE MHCTPYMeHTU Ha PoHaa e onpefeneHa KaTo LeHaTa,
kosiTo 61 Guna nonyyeHa npu npoaaxbaTta Ha PMHAHCOB aKTUB UMK NaTeHa Npu NPEXBLPISAHETO
Ha hmHaHcoB nacuB B obnyariHa coenka Mexay nasapHu y4acTHULM KbM AaTtaTa Ha oueHkaTta. MNpwu
OLieHsIBAHETO Ha cnpaBeAnmBaTa CTOMHOCT Ca U3MNOM3BaHu CnegHUTe METOAM U A0MNYCKaHWS:

(] 3a KOTUpaHNUTe akunn ce n3non3Ba LeHa Ha 3aTBapsdHe Ha akTMBEH Na3ap KbM gaTtaTta Ha
OTHETHUA nepunoa;

e [lapuyHmM cpeacTBa M KpaTKOCPOYHM [OEMO3WUTWU, TbPrOBCKM B3eMaHUsl, TbProBCKM
3a0bIMKEHUS U APy TEKYLLM (DUHAHCOBM akTUBM M MAcMBU — NOPaAM KPaTKOCPOYHUS Magex
Ha Te3n (OUHAHCOBM WMHCTPYMEHTW, TsixHaTa crnpaBeanMBa CTOMHOCT ce gobnukasa Ao
CbOTBETHaTa OTYETHA CTOMHOCT.

B cnegsawwTte Tabnuum e nocoveHa nepapxmsita Ha cnpasegniMBmMTe CTOMHOCTU Ha OMHAHCOBUTE
aKTMBM 1N Nacusu.
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10. PHaAHCOBU UHCTPYMEHTU (MPOoaBLIKEHUE)

OueHsiBaHe Ha cnpaBeAnMBU CTOMHOCTU (NpoAbITKEeHMne)

Kbm 31 nekemBpu 2024 rogmuHa
Kbm 31.12.2024 rognHa POHOBT HAMA MHBECTULNMN BbB (OMHACOBU NHCTPYMEHTM.
Kbm 31 nekemBpu 2023 rogmHa

Kbm 31.12.2023 roguHa PoHOABT HAMA MHBECTULNN BbB (OMHACOBU MHCTPYMEHTH
PuckoB npodun u ynpaBsneHue Ha pucka

Puckoe npoghun

PuckoBuaT npodun Ha HauuoHanHusi 4oroBopeH ooHA NpeacTaBnsaBa KONIMYECTBOTO M BMAA PUCK,
KOUTO YNpaBnsiBalLOTO APYXECTBO NoemMa 4pes3 MHBECTUpaAHE Ha akTuBuTe Ha PoHaa, nmankm 3a
uen pennukupaHe Ha PedepeHTHUA nHAEKC, HO ¢ oOpaTeH 3HakK, KOMTO KbM AaTaTa Ha HacTosLWKA
OTYEeT € UHAeEKC oT akuumn Ha SOFIX. B To31 cMUCB, MHBECTMPAHETO B Aanose Ha ,Ekcnat Bwnrapus
LWopt Codhmkc" e cBbP3aHO C MoOemMaHe Ha BUCOK pUck, npeasua dakrta, 4ye PedhepeHTHUAT nHaekc
€ CbCTaBEH OT aKuUUmn.

Mo oTHoweHne Ha genHocTTa cu, ,Ekcnat bbvnrapms Wopt Codmkc” € n3noxeH Ha pasnuyHu
BMOOBE PUCK, OKa3BallM Bb3OENCTBUE BbPXY HEFOBUTE pe3ynTaTu.

KpedumeH puck

doHabT nputeXxasa napu4Hn cpeacrtea n KOTUpaHu akunm 1 HUBOTO Ha eKCno3nuuna KoM KpeamTeH
PUCK € CBbp3aHa npeanMMHO C napunyHunTe cpeactsa, KOUMTO Ca B pa3niawlatesiHn CMEeTKN B OaHkun.
erﬂVITHI/IHT pUCK CBbp3aH C KOTUpPaHUTE aKuum € 4Yact OoT oOLWmMs MHBECTULNOHEH pUCK Ha
nputexarennute Ha ganoese BbB q.)OHJJ,a.

OcHoBHUTE puckoBe, KOUTO MHBECTUTOPUTE HOCAT Npn MHBECTUpaHe B OANoBe Ha Ekcnart anrapm
WopTt Codpuke, ca:

lMa3apeH puck

Bb3amoxHocTTa fga ce peanun3npar 3aFY6VI nopaan He6ﬂaI'OI'IpVIﬂTHVI M3MEHEHNA B LEHUTE Ha LEHHU
KHWXa, nasapHute JMXBeHWU NPOLEHTU, BallyTHU KypCoBe U Opyru. Tosaun na3apeH pPUCK 3acdra
HEeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa, KOSATO CbLUO Bapupa B pe3yntat Ha nNpomMeHuTe Ha
nasapHuTe UeHU Ha akummnTe n gpyrmte LeHHn KHXKa, B KOUTO doHabT € MHBECTUparn. PoHODBT He €
N3NoXXeH Ha PUCK OT NpomMsdaHa Ha na3apHuUTe JIMXBEHWU MPOLEHTH, Tbi KaTo (bMHaHCOBVITe aKTnBun
npeacrtaendaBaT KOTUPaHU akUUNn.

Banymen puck

doHOBLT € Cb34adeH U ce Tbpryea B rieBa U pedepeHTHUAT niaekc COPUKC e cbeTaBeH OT akumu,
OEHOMUHMPaHM 1 TbpryBaHu B Obnrapcku neea. Nopagun tasu npnynHa OOHABLT HE € U3MOXKEH Ha
BanyTeH pUCK.

ExcmpeMHu nasapHu 0euXeHust

MasapHaTa LeHa Ha hMHAHCOBUTE MHCTPYMEHTU, B KOUTO € MHBecTUpan PoHOBLT, MOXe Aa Bapupa
rnopaau Bb3HWKHANM MPOMEHW B MKOHOMM4YeckaTa W MasapHaTa cpefa, napuyHaTa nonutuka Ha
ueHTpanHuTe 6aHku, genoBarta akTMBHOCT Ha EMUTEHTUTE, CEKTOpA, B KOWTO onepupa eMUTEHTBLT U
TbPCEHETO W MpeanaraHeTo Ha Mnasapa Ha LeHHM KHWka. B onpegeneHn MOMEHTU LeHWUTe Ha
AsanoBeTe Ha nasapa (coHgoBaTta 6opca) moraT ga BapvpaT 3Ha4YMTEITHO.
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10. PHaAHCOBU UHCTPYMEHTU (MPOoaBLIKEHUE)

B cnyyan Ha ronemu aBumxeHus Ha WHaekca, BKMA. roneMn AHEBHU OBWXKEHUS, NPeACTaBsHETO Ha
doHoa MOXe [a ce OTKMOHM OT MHBECTULMOHHUTE cu uenu. lNpeoueHkata Ha doHaa Bapupa B
pesynTaT Ha NPOMsiHa Ha CTOMHOCTTa Ha akTnBMTe Ha ®oHaa n PedepeHTHUs nHaekc.

MpomsiHa oT 1% B NasapHUTE LeHn Ha akTuBMTe 61 MMana cneaHusa edekT BbpXy HETHaTa CTOMHOCT
Ha akTmBuTe Ha PoHAa, Bb3 OCHOBA Ha nopTdenna Ha doHaa kbm 31.12.2024 1 31.12.2023 roga:

Kbm 31.12.2024 r. Kbm 31.12.2023 r.

Egbekm e xun. nesa Egpexkm e xun. nesa

1% yBenuyeHne Ha nasapHuUTe LeHn (¢D)] (€D
1% HamaneHue Ha nasapHUTE LeHN 1 1

Heeb3moxxHocm Ha Ynpaensieaujomo Apyxecmeo 0a ce adanmupa KbM nasapHume
npomeHu

®PoHOBLT creABa NnacvBHa cTpaTervs, T.e. He € akTUBHO ynpasnsBaH. CbOTBETHO, YNPaBnsBaLLOToO
APY>XeCTBO HsIMa Aa NPOMEeHs CbCTaBa Ha NopTdoNnoTo, OCBEH 3a Aa CneaBa MHBEPCHO KOMKOTO
ce Moxe no-6nmsko obwata AoxoaHOCT Ha PedepeHTHusa nHaekc. PoHAbT He ce onuTea aa ,obue”
nasapa u He npegnpuemMa ,EI,eraH3I/IBHI/I no3nuun, KoraTto na3apsvT naga nnn ce cMaATa 3a HagLeHeH.
CnepoBarternHo, ysenuyeHvne Ha PedepeHTHUsA nHaekc Moxe Aa gosede Ao cnaj Ha CTOMHOCTTa Ha
akTmeuTe Ha PoHaa 1 06paTHOTO.

JlukeudeH puck

Pwuck, CBbp3aH C BB3IMOXHOCTTA OT 3aFY6VI nnnm nponycHaTtn non3n OT HalloXUTenHn wunn
NPUHYOUTENHN TMOKYNKN U npop,a>|<6l/| Ha aKTuBu npu He6J'IaI'OI'IpVIFITHI/I na3apHun ycnosud (KaTO
HanpmMep HUCKO TbpCeHE Nnpu HaJIMYNETO Ha Cprxrlpe/J.naraHe). JlnkBnaeH PUCK CblleCcTByBa U
KoraTo Ha doHAa MOXe Aa ce HamnoxXu ga N3Kynn O6paTHO OANoOBETE Ha VIHBeCTVITOpVITe.q)OHﬂ,bT
nogabpiKa AO0CTaTb4YHO JIMKBUAHU cBOGOAHM napun4yHm cpencrtea, C KOUTO Npu HyXaa Aa 3akynu
HeobxogumnTe MY LUEeHHW KHMXa.

EmumupaHe u o6pamHu u3sKynyeaHusi

AKO MOpBbYKMTE 3a emuTUpaHe M 0BpaTHO M3KyrnyBaHe Ha ASMOBE Ca MOMyYeHW KbCHO WM He
OTroBapsiT Ha u3nckBaHuaTa B NpocnekTta u Mpaeunata Ha PoHAaa, ToBa 61 JoBENO 40 3aKbCHEHME
MeXay BPEMETO Ha NnogaBaHe Ha nopbykata U AelcTBUTeNHaTa faTta Ha eMutupaHe unu obpatHo
uskynysaHe. TakuBa oTnaraHus Wnu 3akbCHEHUs MoraT [a [goBefaT [0 HamansisaHe Ha 6pos
AsrnoBe unu cymaTa Ha obpaTHUTE U3KynyBaHUsI.

TnpayeaHe Ha pea2ynupaH nasap

He cbluecTByBa CUrypHOCT, Ye TbproBusita Ha asinoeeTe Ha ®oHaa wWe 6bae nogabpXkaHa, unu vye
ycrioBusiTa 3a JonyckaHe A0 TbProBusi Hama aa ce npomeHsaT. OcBeH TOBa TbproBusiTa Ha ASnoBeTe
Ha ¢hoHooBa Gopca Moxe ga ObAe npeycTaHOBEHa cnopen npasunata Ha cboTBeTHaTa Gopca
nopaau nasapHuTe ycrioBua U UHBECTUTOPUTE MOXe Oa He MoraT fa npogaBaTt ganoseTe CU, A0KaTo
TbproBudaTa He 61>,u,e Bb3CTaHOBEHA.

HopmamueeH puck

®oHOBLT € NpeAcTaBeH B CBOSA MPOCMEKT, KOWTO € U3rOTBEH B CbOTBETCTBME C AeNCTBALLUTE 3aKOHU
W perynauuu. YnpasnsiBalloTo ApYXecTBo u/unv PoHabT U HEroBUTE WMHBECTULIMOHHM LEenu u
NONUTUKU MoraT da Gbaat 3acerHaTv oT 6bAeLly NPOMEHN B 3aKOHMTe U perynaumnte. Hoeu nnu
MOAMMDULMPaHM 3aKoHM, NpaBuna v perynauun B bbnrapusa unu Eeponeiickua cbio3 Morat aa He
NO3BONIAT UMK YYBCTBUTENHO Aa orpaHuyaT Bb3aMoHocTTa OoHABLT Aa UHBECTUpa B onpeneneHu
WHCTPYMEHTW.
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10. PHaAHCOBU UHCTPYMEHTU (MPOoaBLIKEHUE)
HopmamueeH puck (npodbmxeHue)

Te cbLO MOXe Oa Bb3NpensaTcTBaT CKIOYBAHETO HA JOroBOPY C onpeaerneHn Tpeth cTpaHn. Toea
MOXe Oda yBpeau crnocobHocTTa Ha PoHaa Aa M3NbIIHABA CbOTBETHUTE WMHBECTMLMOHHM LIENU W
NONUTUKA. M3MbNHEHMETO Ha TakMBa HOBM UMM MOAMMULMPAHN 3aKOHU, NPaBuna 1 perynauum Moxe
Ja [oBede OO0 YBENMYEHME HA BCUYKM WM HSKOM pasxoan Ha PoHAa v Moxe Oa Hanoxu
npecTpykTypupaHe Ha ®oHAa, C Uen crnasBaHeTO Ha HOBWTE npaBuna. TakoBa €BEHTyariHO
NpPecTpykTypupaHe MOXe Aa BKMoYBa pasxodu 3a npecTpykTypupaHe. KoraTo npectpykTypupaHe
He e Bb3MOXHO, MOXe [a ce npuberHe kbm npekpatsisaHe Ha ®oHAa.

AkTnBuTe Ha PoHaa n Peq)epeHTHVIFI MHOEKC noaneXxat Ha NnpomMmdAHa B 3aKOHU UInn perynauunm n/nnu
TakaBa NpoMAaHa MoOXe aa ce OTpa3n Ha CTOMHOCTTa UM W/Unu NUKBUAHOCTTA UM.

OnepayuoHeH puck

OnepaunoHHUAT PUCK € CBbP3aH C Bb3MOXHOCTTA a Ce peanuaupart 3arybu nopaauv rpeLukn unm
HECbBbPLUEHCTBA B CUCTemMaTta Ha opraHusauus, HegocTaTbyHO KBanuduumpaH nepcoHan,
HebnaronpuaTHW BbHLUHU CbOUTUS OT HE(PUHAHCOB XapakTep, B T.4. MPaBEH PUCK.

Puck om 2pewka npu uHeepmHo csedeaHe Ha PehepeHmHusi uHOeKc

MHBepCHOTO cnegBaHe Ha Pe(bepeHTHl/Iﬂ WHOEKC 4pe3 MHBECTMpaHe BbB BCUYKM MO3NLMKN Ha
MHOEKCa MOXe Oa Ce OKaXe CKbMNo U TpyaHO 3a U3NMbJIHEHUE. I'Iopchonmo MEeHNOXbPbT MOXEe aa
M3MNon3Ba ONTMMWU3AUNOHHM TEXHWKWU, KaTo Cenekuust Ha OTAeNHM no3vumm oT WHaekca B
nponopunn, KOUTO Cce pasnnyasart OT TE3N B MHpekca.

C'bLIJ,O Taka cbLyecTByBalln orpaHNM4eHna no nnu 6'b£l,eLIJ,VI NPOMEHN B 3aKOHa WU perynaunmte Ha
BopcoBo TbpryBaHus ooHA NO OTHOLLUEHME Ha, HO HE CaMO, CbCTaBa, KOHLIEHTpaLMaTa 1 Ha4YMHa Ha
OLeHKa Ha akTuBute, morat o gosegat O HEBB3MOXHOCTTA Ha CDOHD,a Oa pennukmpa nHaekca
HanbNHO ¢ obpateH 3Hak. Cbwo Taka 6opcoBo TbpryBaHWTe OHOOBE Ha nasapw,
Xapakrtepusmpawi ce C HUCKa JNUKBUOHOCT, Ca WU3NIOXEeHU Ha no-rondmMm pPUCK OT rpellka npu
crnefBaHe Ha UHAOEKC.

PegpepeHmeH uHOekc

Mpu Hannyne Ha cbbuTHe, KoeTo 3acara MiHaekca, Ha ®oHaa MoXxe [a ce HanoXu Aa npeycTaHoBU
eMUTMpaHeTo M 06paTHOTO U3KynyBaHe Ha AsnoBse. MMpeoleHkaTa Ha ®oHaa CcbLo Moxe Aa 6bae
3acerHaTa. lMpu npoabmkaBawm npobrnemu ¢ WHoekca, ®oHABLT LWe npeanpvemMe CbOTBETHM
JEencTBusl, KOUTO MOraT ja HaManaAT HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa.

CucmeMHu puckoege

CuctemHute puckoee 3aBUCAT OT obwmnte konebaHna B MKOHOMMKATA © nasapute Kato udano.
doHOBLT HE MOXe Ada Bnusie BBbpPXy CUCTEMHUTE pUCkoBe, HO 'M OT4YUTa U ce c1>06pa3;|Ba C T4X.
Puckose, nopoaeHn OT nonutn4yeckata W WMKOHOMUYECKaTa KOHKHKTypa, Ca Bb3MOXHa
HecTabUNHOCT WNN BOEHHW OEWCTBUS B pernoHa. bencrteusita u aBapunte ca (*)aKTOpVI,
YCNOXHABaLWM BCdKa CuUctemMa 3a YynpaBJfieHMe Ha PpPUCKOBETE. MocneacteBusta ca TPyOHO
npegsngnmMmmn, HO AOOCTbNBT OO0 VIH(*)OpMaLI,MFI N npunaraHeTo Ha cucrtema 3a nporHo3mpaHe "
AencTeus B €KCTPEMHU CUTyaunmn ca Bb3MOXHU HA4YNHU 3a MUHUMU3NUPaHE Ha oTpuuaTesiHnaA e(*)eKT.

Puckoee 3a ycmotliyusocmma

PuckoBeTe 3a ycTonumBoCcTTa NnpeacTaBnsaBat Cboutrsa Unm ycrioBms OT €KOSIOrMYHO, COLMAariHoO Uinm
YNpaBIieHCKO €eCTeCTBO, KOWUTO, ako HacTbNAT, MOXe [a umaT CbLUeCTBEHO OTpuuaTenHo
Bb3eNCTBUE BbPXY CTOMHOCTTa Ha UHBECTULIMUTE.
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10. ®MHaAHCOBU UHCTPYMEHTU (NpoABLINKEHMUE)
Puckoee 3a ycmolivueocmma (npoobsiKeHue)

B nsnbnHeHne Ha un. 3 ot PernameHT (EC) 2019/2088 apyxecTBOTO € Npueno v npunara nonmtmka
3a WHTErpuMpaHeTo Ha pUCKOBETE 3a YCTOMYMBOCTTA B MpoLEecuTe Ha B3EMaHeToO Ha
WHBECTULIMOHHUTE PELLEHNSA 32 BCUYKM YNPaBNsaBaHU OT APY>KECTBOTO NpeanpusaTms 3a KONeKTUBHO
WHBECTUpPaHe, B T.4. U 3a PoHaa. OCHOBEH NPMHLMN HA NONMUTMKATa 3a UHTErPUPaAHETO Ha PUCKOBETE
3a YCTOMYMBOCTTA B NpOLIECUTE HA B3EMaHETO Ha MHBECTULMOHHUTE PELUEHNs] € MOCTUraHeTo Ha
MakcMMarnHa (uHaHcoBaTa Bb3BPbLIAEMOCT Ha uHBecTuuuuTe. [okonkoTto PoHabT obauve e
nacuBHO ynpaBnsiBaH W crnegBa MHAEKca No HavvHa, npegsuaeH B MNMpasunarta My, MHTErpUpaHeTo
Ha PUCKOBETE 3a YCTOMYMBOCTTA MpM MPoLEecUTe Ha B3eMaHe Ha WMHBECTULMOHHWU pellueHusi OT
CTpaHa Ha YnpaBnsBaLLoTO APYXKECTBO € HEMPUIOXKUMO 3a TO3U POHA.

lNosuwasawu ce nuxeeHu rpoueHmu u puck om peuecus

lMpe3 M3aMuHanNWTe rogvHW uMmalle MNPOLBLIPKUTENHU MEPUOAN HAa UCTOPMYECKU HUCKU JIMXBEHU
NPOLIEHTU, KOETO Ce NMPOMEHU Npe3 nocneaHaTa rogMHa, Korato HKou LieHTpanHu 6aHkn B CBETOBEH
Mawab 3anovyHaxa ga rv yBenuyasart. Hanocneabk CBETOBHUTE Masapu MpexuBsaxa 3HauMTernHa
BONATUMHOCT CbC 3HAYUTENHN CNafoBE KAKTO Ha nasapute Ha obnvrayumu, Taka u Ha nasapute Ha
akuun. OcBeH ToBa LeHTpanHute GaHkM No cBeTa MOBULLIMXA JIMXBEHUTE MPOLIEHTM B OMUT Ada
orpaHu4yaT HapacTBawaTta uHdgnauusa. bnsHecwT Ha Ekcnat Acetr MenHunpxkmbHT EAL ce Bnuse
NPSIKO M KOCBEHO OT MPOMEHUTE B rMOGanHNTE NIMXBEHW NPOLEHTMU.

MpomeHuTe B NUXBEHWTE NPOLEHTM MOraT Aa NOBNUSST HA CTOMHOCTTA Ha LIEHHUTE KHMXA, B KOUTO
WHBECTUPME, KOETO MOXE [a Ce O0Tpa3u Ha CTOMHOCTTA Ha ynpaBnsaBaHUTe akTueu oT Excnat Acet
MennaxmbHT EALl M Ha npuxoguTe Ha ApyxecTBoTo. 3a Aa ynpaensea To3n puck, EkcnaT Acet
MeHnaXmbHT EALl n3nonsea HSAKONKO CTpaTerMu, Kato MHBECTUPAHE B LIEHHM KHWXA C NO-KpaTbk
nagex v nogabpxaHe Ha gueepcudpmumnparm noptdennu. OcBeH ToBa C LieN ynpaBlieHNe Ha pUCKa,
Ekcnat Acet MennmpkmbHT EALl nogrotBa cTtpec TecToBe Ha nopTdennute 3a noteHumanHu
CLEHapumn C ABMKXEHNETO B NIUXBEHUTE MPOLIEHTH.

HawmsaTt 6usHec ce Bnusie 0T HaUMOHANHUTE U CBETOBHUTE MKOHOMUYECKM YCIIOBUS, KOUTO MoraT Aa
ce NMPOMEHAT BHE3aMHO, KakTo U OT Bb3NpUSATUSITA 3a Te3W YCIoBUs U GbaenTe NKOHOMUYECKN
nepcnekTMBM, KaTo HaNnpPMMep onaceHusiTa 3a NoTeHumanHa peuecusi. AKo ce pasBusT peLieCUOHHM
WKOHOMMWYECKUN YCMOBUSI, T€ BEPOSTHO LLE UMaT HeraTMBHO Bb3AEWCTBUE BBbPXY LIENNA CEKTOP Ha
hvHaHCOBWTE YCMYru, BKMOYUTENHO M BbpXYy Hac. [MpomMeHuTe B MO-LUMPOKATE MKOHOMMUYECKU
yCrnoBus He ca NpeaBuaMMM 1 He MoraT Aa 6baaTt KoHTponupaHu. HeraTneHu nocneamum 3a Hawms
Bu3Hec moraT ga Bb3HWKHAT OT HUCKM HMBA UMW crnag Ha MKOHOMUYECKUST pacTex, HaMmansiBaHe Ha
WHBECTULMMTE B YaCTEH M PUCKOB KanuTar, NPOMEHW B pa3xoanuTe Ha KIMEHTUTE, OrpaHNYeHns Ha
HanuM4yHOCTTa WMM yBEnuYyaBaHe Ha pasxoauTe Mo KpeauTuTe U KanuTana, HamansiBaHe Ha
ny6nnYHUTE KanuTanoBu MHBECTULMW, BUCOKU HUBA Ha MHMNALUS, HECUTYPHOCT MO OTHOLLUEHME Ha
dmckanHuTe, NapuyHUTE U MONUTUYECKUTE BLMPOCU, MOBULLABAHE Ha pedEPEHTHUTE NUXBEHU
NPOLEHTH.

leononumuyecku 8blipocu

"eononuTu4eckUTe BLNPOCK, BKITHOUYUTENHO BOMHATa B YKpanHa, KOHN1KTa B ueuuaTta [(asa, kakTto
WU HanpexeHWeTo B OMMnOMaTU4YecknTe OTHoweHwus, 3acarawm CALL w gpyrm gbpxasu, u
OrpaHuYeHusiTa BbpXy MexayHapogHaTa TbproBusi, MOraT Aa okaxart BrMsiHMe BbpXy CTabunHocTtTa
Ha WHaHCoBWTE Mas3apu W CBETOBHAaTa WKOHOMWKA. [€ONOMUTUYECKOTO HanpexeHue, KaTo
TbProBCKM CMNOPOBE WM NOMAMTUYECKa HecTabunHOCT, mMoraT Aa MNOBMMAAT Ha CTOMHOCTTa Ha
WHBECTUUMUTE M da AoBedaTt [o NoBuULLIEHA NasapHa BonaTUNHOCT. MNpoabmkaBalnTe KOHMIMKTU
mMexay Pycusa n YkpariHa, kakto 1 Mexagy uspaenum u nanecTuHum umaTt noteHuunana aa ce otpasat
HeraTMBHO Ha CBETOBHWTE Masapy WM Aa MNOBIUAAT Ha pesyntatuTe Ha onpegeneHu CEKTopMu.
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Crtpateruute 3a ynpaBneHue Ha reononutuyecknsa puck, kouto Ekcnat Acet MeHumpxkmbHT EA
npunara, BKNKOYBAT MOHUTOPWUHI Ha rrnobanHuTe cbOMTMSA, NogabpXaHe Ha auBepcuduLnpaHun
nopTdennm n n3nonssaHe Ha MHCTPYMEHTW 3a yNpaBreHne Ha pucka, kKato Hanpumep gepusaTu.

11. CyeTOBOAHM NOSNIUTUKN U ONOBECTABAHUSA

3a ga nocturHe Ham-gobpa MHBEpPCHa Kopenauusa ¢ npeactaBaHETo Ha PedepeHTHMS MHAOEKC
SOFIX, ®oHABLT B3emMa Ha3aeM KOLIHMLA OT aKTMBM, CbCTOSALUM Ce OT aKUuMMUTEe Ha KOMMaHuuTE B
WHAEeKca 1 1 npoJaea Ha nasapa. B kpas Ha nepuoga Ha 3aema PoHOBLT KynyBa obpaTHO OT nasapa
CbLUMTE aKumMmM C LeNn BpbLLaHe Ha 3aeTuTe No3nuum u/mnm nogHOBsiIBa 3aemMa Ha akuuu 3a cnegsaly,
nepuwog, nNogabpXXamkm N0 TO3M HAYMH MOCTOSAHHU KbCWM MO3MLMK MO OTHOLLUEHME Ha aKuuuTe B
MHaekca.

doHOBT MOXKe Oa He nogabpka Kbca No3nLUus BbB BCSKa akuma ot PedepeHTHus nHagekc. PoHabT
ce cTpemu Jda creaBa OOpaTHOTO AOBwKeHWe Ha PedepeHTHUS MHOEKC, KaTo € Bb3MOXHO
pasnpeaeneHnMeTo Ha Kbeute no3numm BbB PoHaa Aa ce OTKINOHSIBA OT TOBA Ha MHAEKCA B MOMEHTM
Ha 3BbHPEOHN NasapHu ycrnoBus nnmn pedanaHc Ha PedepeHTHNUsI MHOEKC.

I'IpM HOpMariHu na3apHu ycrnoBua n gocrtartb4Ha JIMKBUOHOCT MO NMOo3nunnTe B UHOEKCAa, doHabT
nogabplXKa KbCh no3vumn B eMncunnTe, CcbCrtaBsdaBalln MHOEKCA, B MakKCUMalsiHO OnM3Kn A0 Hero
Terna w npu cna3BaHe Ha 3akKOHOBUTE JTUMUTU U OrpaHNYeHndTa, 3anerHanm B I'IpanmaTa Ha doHpa.

MHBecTuumoHHaTa ctpaterns Ha PoHAa nNpedBuxaa peanusavMpaHeTo Ha MpUXoau OT HeraTUBHU
[ABWKEHNA B LieHaTa Ha akumMuTe, 4acT OT MHAEeKCa.

PoHaLT e npunaran NocnefoBaTenHO 3HaYMMWUTE CHETOBOAHW MOMUTMKKW, MPeaCTaBeHW Mo-4ony 3a
nepvofa, NPeAcTaBeH B TO3W roguLleH (OMHaHCOB OTYET.

CyeTOBOAHWTE MONUTYKK, NPUETU NPW U3FOTBAHETO Ha rOAULLHMS (PMHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexayHapogHute ctangapTy 3a onHaHcoBo otumnTaHe (MCPO), npueTn ot EBponenckus cbtos. PoHABT
He e BBb3Mnpren No-paHo Apyrv CTaHAapTyW, ThIKyBaHWs UK MOMPaBKW, KOUTO ca NyBnMKyBaHm, HO BCe OLLe
He ca B cuna.

®PoHaBLT npusHaBa HMHAHCOB aKTMB MM (PMHAHCOB NMacuB B CBOSA OTYET 3a (PMHAHCOBOTO CHLCTOSHUE
TOraBa 1 Camo ToraBa, KoraTo CTaHe CTpaHa no JOroBOPHUTE YCIOBUS Ha TO3M UHCTPYMEHT.

[loroBopu 3a nokynka unu npogaxota Ha MHaHCOBWU aKTUBW, KOUTO U3UCKBAT ypexaaHe Ha caenkute B
pamKuTe Ha 0BMYaNHOTO Bpeme, YCTaHOBEHO OT MasapHWTe Npaswuna, Ui cnopasyMeHue ce NpusHaearT B
oTyeTa 3a PMHAHCOBOTO CbCTOSIHME Ha AaTaTta Ha ypexaaHe.

Knacucpukayus u ouyeHsigaHe

CwrnacHo MC®O 9, cnep MbpBOHaYanHOTO UM MpU3HaBaHe ObMrOBUTE WMHCTPYMEHTW ce oTyuTaT no
cnpaeeqniMBa CTOMHOCT B nevanbata wnu 3arybarta, amopTuaMpaHa CTOMHOCT My Mo CcnpaBennvBa
CTOMHOCT B Apyr BceobxsaTteH goxoA. Knacudukauuata ce 6asmpa Ha Asa kputepusi: BusHec mogena Ha
doHoa 3a ynpaBreHVe Ha akTMBUTE U Janu [OroBOPHWUTE MApPWUYHWM MOTOUM OT UHCTPYMEHTa
npeacTaBnsiBaT ‘caMo MniallaHust Ha raBH1LA U IMXBA’ Mo HenoraceHaTta cyma Ha rmaBHuuaTa.

OueHkata Ha 6usHec mogena Ha PoHpa ce M3BbpLUBA KbM [atarta Ha MbpBOHAYariHOTO NpuriaraHe.
OLleHKaTa Oanu JoroBopHUTE NapuyHM NoToun no AbiroBnute MHCTPYMEHTU Ce CbCTOAT CaMO OT rMaBHULA
N Nnxea ce npaBn Bb3 OCHOBa Ha CbaKTI/ITe 1 obcToATencreaTa KbM MbPBOHAYANIHOTO NpU3HaBaHe Ha
aKTnBuTe.
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11.CyeTOBOAHM MNONUTMKU U ONOBECTABaAHUSA (NPOABLITKEHUE)
Knacudpukauus u oyeHsieaHe (MpodnbruKkeHue)

3a [a ce onpefenu kateropuata Ha Knacudukaums 1 oueHka cbrmacHo MC®O 9 Bcuuku dovHaAHCOBM
aKTUBW, C U3KIIOYEHME Ha KanuTanoBu MHCTPYMEHTU U AepvBaTy, creasa Aa 6baaT oLueHeHV Bb3 OCHOBa
Ha KOMOMHaLMA oT GuaHec moaerna Ha GoHAaa 3a ynpaBneHye Ha akTUBUTE U JOTOBOPHUTE XapaKTepUCTUKM
Ha NapU4HKUA NOTOK HA MHCTPYMEHTUTE.

11.1 PnHaHCOBU UHCTPYMEHTHU

KoTupaHuTe kanuTanoBu MHBECTULMM ca KnacuduumpaHyu kato ®MHaAHCOBM akTMBWM MO cnpaBeanvea
CTOVHOCT B nevanbara wnu 3arybara.

OueHka Ha 6u3sHec moden
®PoHabT AedmHMpa cregHnTe BrU3HeC Moaenu 3a ynpaeneHne Ha MHaHCOBW akTUBWL:

BusHec mopen, unaTo uen e aktmBute Aa ObaaT AbpkaHu 3a Aa ce cbbepaT OOroBOpHUTE MapUyHM
notouu. Bkrtousa akTuBM, KOUTO Ce ynpaBrisiBaT 3a Aa ce cboepaT JOroBOpHUTE NnallaHus npes uenus
CPOK Ha UHCTPYMEHTA;

BusHec mogen, 4iATO uen e peanusupaHe Ha MapuyHU NOTOUM MOCPeAcTBOM nmpoaaxba Ha akTvsa.
Knacuchmupmpat ce Te3n hHaHCOBM akTvBK, 3a KOUTO POHOBLT MMa HaMepeHve Aa crneam TEKYLLO TaxHaTa
cnpaBefnivBa CTOMHOCT, KOSITO € B OCHOBaTa Ha peLleHusiTa 3a M3BbpLUBaHE Ha CAENKU MO MOKYMKO-
npogaxba; Hanvue ca CBMAETENCTBa 3a akTMBHA AEVHOCT MO MOKyMKa 1 npoaakba; AOroBOPHUTE NapuyHA
MoTOLM OT aKTMBa He Ca CbCTaBEHW €AMHCTBEHO OT MNallaHus Mo rraBHMLA U MUXBA; CbbMpaHeTo Ha
[AOroBOPHWTE NapuyHN NOTOLWM OT TakuBa aKTMBW Ca Camo B AOMbIIHEHNE KbM NMOCTUraHETO Ha OCHOBHaTa
Len — peanuavipaHe Ha napuyHy NoToum oT npodaxba.

Kameaopuu Ha OUeHsieaHe Ha d)UHchoeume aKmueu u nacusu

doHabT Knacuduumpa u oueHsiBa CBOsI MOPTAENN MO CNpaBeAnuBa CTOMHOCT npes3 nevanbara mnu
3arybata, Tbi KaTo ca ObpKaHW B OU3HEC mMogen, B paMKuTe Ha KOWTO Ce M3BbpLuBa OLEHKa Mo
cnpaBefnvBa CTOVHOCT npes nevanbara unu 3arybarta n ®oHga ynpaenssa (pMHaAHCOBUTE akTUBK C Lien
peanuavpaHe Ha MapuyHX MOTOLUM MNOCPEACTBOM npodaxkbarta Ha akTveuTe.PoHabT Kracuduumpa
B3eMaHusTa C Mo aMopTM3MpaHa CTOMHOCT, Thil KaTo Ca ObpXaHU B paMKuTe Ha B13HeC mMoger, YniaTo
uen e aktveuiTe fa ObgaT ObpXaHu, 3a da ce cbbepaT [OroBOpHWTE MapuyHM notoun. PoHabT
Knacuduumpa rUHaHCOBUTE CU MacuBW, KaTo TbProBCKW 3afbIMKEHUs, OLEHsSBaHU Mo amopTuanpaHa
CTOVHOCT.

®PUHAHCOBUW aKTUBU
Tbpz2oscku e3eMaHusi (aMopmu3upaHa cmolHocm)

T'prOBCKI/I B3eMaHuA BKNOYBaT HedepuBaTtuBHU (*)I/IHaHCOBI/I aKTnBu C CbI/IKCVIpaHI/I mnn onpeaendemu
nnawiaHung, KOuTto He ca ovnm KOTUPaHW Ha aKTUBEH Na3ap, passinvyHn OT Te3N.

e kouTo doHOBT Bb3HaMepsiBa Aa Npodaje BegHara unm B 6rnnsko 6baeLle;

e  kouTo POHAOBLT, NPV MbpBOHAYarNHoO Npu3HaBaHe, e onpeaenun No cnpaBeanuea CTOMHOCT Npe3
nevan6bara unm 3arybata nnm kato Ha pa3nosiokeHne 3a Npoaaxoba;

o 3a KoUTo (DOH,EI,'I:T He MOXe [a Bb3CTaHOBM MO CbLLECTBO LUdnaTta Ch nbpBoHa4YariHa MHBECTULINA,
nopagy pasfnuyHa MpuyvHa OT Tasu B pesynTaT OT BriOlWaBaHe Ha eKcrnosuuusiTa, KosiTo e
ornpeereHa KaTo Ha pasrnorioxeHve 3a npogaxoba.
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11.CyeTOBOAHM MNONUTMKU U ONOBECTABaAHUSA (NPOABLITKEHUE)
®duHaHcosu akmueu o cnpasedsuea cmoliHocm npe3 nevasnbama uwnu 3a2ybama

®yHaHCOBWTE aKTWBM B Ta3n KaTeropus ca Te3u, KOUTO He ca AbpXKaHu 3a TbpryBaHe Wnn KOWTO
3agbIDKUTENHO Ce M3uckBa fa GbhaTt oueHsiBaHW MO cnpaBedsiMBa CTOMHOCT Mpe3 nevantaTta wmm
3arybara cbriacHo MC®O 9.

I'IpM NMbpBOHaA4YarHoO npu3HaBsaHe, yl'lpaBJ'IFIBaLU,OTO OPY>KEeCTBO onpeaend MHCTPYMEHT No cnpaseaimea
CTOMHOCT npes neyan6arta wnm 3ary6aTa, Korato € u3nb/iHeH e€OuH OT CnegHuTe Kputepuwn. Tasmn
Kareropusauua ce onpenerns Ha HUBO MHCTPYMEHT:

OﬂpeﬂenﬂHETO enMMnHnpa unn 3Ha4vnTesNIHoO HamarngdBa HenocnegoBaTeriHoTo TpeTupaHe, KOeTo nHave
©Ou Bb3HMKHAIO OT M3MepPBaHETO Ha akKTUBUTE U NacmnBuUTe U OT NpuU3HaBaHETO Ha neyan6u unm 3ary6l/|
OT TAX Ha pa3rfinyHa 0asa, unm

®rHaHCOBWTE aKTVMBW NO cripaBeasiBa CTOMHOCT Npe3 nevanbata unu 3arybata ce oTumTaT B OT4eTa 3a
(hMHAHCOBOTO CbCTOSIHME NO CrpaBeAnvBa CTOMHOCT. [poMeHKTe B cnpaBeinuBaTa CTOAHOCT Ce oTyMTaT
B nevan6ara un 3arybara.

anIXO,D,I/ITe OT AMBUOEHTU OT KanutanoBuU WMHCTPYMEHTWU, OTYEeTEHU NO chnpaBeanvea CTOMHOCT npes
nevan6ara unm 3ary6aTa, ce oTHacsT B nevanbara unm 3ary6aTa KaTto npuxogn ot OEVHOCTTa, KoraTo e
YCTaHOBEHO NpaBOTO Ha niallaHe.

Ob6e3uyeHka Ha ghuHaHco8U akmueu

MC®O 9 nanckBa POHAOBLT Aa 3annMcBa KOPEKTVB 3a OYaKBaHW KpeauTHU 3arybun 3a BCUYKM (OMHAHCOBU
aKTMBM, KOUTO HE Ca ObpXaHun No cnpaBeanvBa CTOVHOCT npes nevanbarta unu 3arybarta.

KOpeKTVIB'bT Ce OCHOBaBa Ha O4YakBaHUTE 3ary6|/|, CBbp3aHN C BEPOATHOCTTA OT Heu3nbJiIHeHue npes
cneapaliuTe gBaHageceT Mecela, OCBEH ako He € MMaro 3Ha4YUTEeNIHO yBernnyeHne Ha KpeauTtHUa puck
cnen Bb3HUKBAHETO Ha akTuBa.

YNpaBnaBalloTo APY)KECTBO M3BbpLUBA NepuoduyeH nperned 3a WHAMKauMM 3a obesueHka Ha
GanaHcoBaTa CTOMHOCT Ha akTvBUTe Ha PoHAa, KaKTO CrieaBa: B3eMaHusl — KbM Kpasi Ha BCEKU MeceL, Mpu
M3roTBsIHE Ha MeceYHMTe PUHAHCOBW OTYETU KbM PBKOBOACTBOTO;

doHObT Nprnara onpocTeH noaxopn 3a oGesLeHKa 3a TbProBCKUTE B3eMaHUs, MPpU KOWTO KOPEKTUBLT 3a
KpeouTHW 3aryby ce onpefensl Bb3 OCHOBA Ha OYaKBaHUTE KPEOUTHU 3arybu 3a Lenus cpok Ha
MHCTpyMeHTa. M36opbT Ha ONPOCTEHNS Noaxo[ e CriedCTBUE Ha CNeLnGUKUTE Ha Te3n (PUHAHCOBM aKTUBU
1 MaTpuLaTa 3a onpeaensHeTo Ha oYakBaHUTE KpeauTHU 3aryGu 3a Tean oMHaHCOBM akTuBu ce 6asupa
OCHOBHO Ha J0MycHaTV MpoCpoYus Mo nepuoam No OTHOLLIEHKE 3arybaTta npy HeM3MbIHEHWE.

®rHaHCcoBUTE aKTUBM ce KracudmumpaTt B Tpu hasn cnopes NPOMEHUTE B KPEAUTHOTO Ka4yecTBO Ha
KOHTpareHTa / UHCTpyMeHTa:

e (asa 1 (,penoBHu*) — knacumumpar ce MHAHCOBM akTUBU 6€3 MHONKaUMS 3a yBENMYEHNE Ha
KPeOWTHMS! PUCK CNIPSIMO MbpBOHAYarnHaTa oueHka.

® (asza 2 (,c HapyweHo obcnyxeaHe ) knacudmumpar ce (PUHAHCOBM aKTUBU CbC 3HAYMMO
yBenuyeHve Ha KpeauTHUS pyck, HO 6e3 06eKTVBHM JokasaTencTsa 3a obe3LeHka / OCHOBaHuA 3a
NoHacsiHe Ha 3aryoum (,B HEM3MbIHeHWE");

® (a3a 3 (,B Heu3MbNHeHWe") — knacuuumpar ce PUHAHCOBU aKTUBM CbC 3HAUMMO YBEMNUYEHUE
Ha KpeaUTHUSA PUCK N C OOEKTVMBHM JOKa3aTerncTBa 3a Hanuyme Ha obesLeHKa (akTvBK, 3a KOUTO e
Hanuue ,HensnbrHeHne").
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11. CyeTOBOAHM NONUTUKMU U ONOBECTABaHUA (MPoabINKeHUe)
11.1 ®uHaAHCOBU UHCTPYMEHTHU (NPOAbLIDKEHNE)
Ob6e3uyeHkKa Ha ghuHaHco8U akmueu (MPoObJHKeHUe)

B cnyyaute, korato ca Hanuue nHavkauum 3a obesleHka ce M34ucnsisa Bb3cTaHOBMMAaTa CTOMHOCT Ha
aktmeute. 3arybute oT obesueHka ce onpefenaT KaTo pasnuvka Mexay OT4yeTHaTa CTOMHOCT Ha
(PVMHaAHCOBUSI aKTMB WM HeroBaTa OLEHEHa Bb3CTAaHOBMMA CTOWHOCT M Ce Mpu3HaeaT B neyanbata unu
3arybara. Korato nocnegsaiim cbbuTrs ooBedaTt A0 HaManeHUe Ha Beye oT4eTeHU 3aryomn ot o6eslLeHka,
KOopeKuusiTa ce oTymuTa npes neyanbarta unu sarybarta.

Hepueamu, omyumanu no cnpasednuea cmoliHocm e ne4yanbama unu 3a2zy6ama
DOHOBLT HE CKIMKYBA CAENKM C AepuBaTu.
Hama Ha npusHaeaHe

®urHaHCOBUTE aKTMBK M MacuBM, C U3KIMKOYEHWE Ha KPeaUTU U aBaHCW, MbpBOHAYarHoO ce npusHaeaT Ha
partata Ha chenkara, T.e. Ha Jartarta, Ha kosito ®oHABLT cTaBa CTpaHa Mo AOroBOpHUTE pasnopeadv Ha
WHCTPYMEHTa.

,D,OFOBOpVI 3a MOKynka nnn npop,a>|<6a Ha (bVIHaHCOBVI aKTBKN, KOUTO U3NCKBAT ypexXaaHe Ha COESIKUTE B
paMKuTe Ha obnyanHoTo BpemMe, YCTaHOBEHO OT Na3apHUTe npasunia, nnn crnopasymeHune ce rnpu3Haear B
oT4eTa 3a q.)VIHaHCOBOTO CbCTOAHME Ha aTaTa Ha ypexaaHe.

MbpeoHayasiHo npu3HaeaHe Ha hUHaHCO8U UHCMPYyMeHmu

anI NbpBOHA4YarIHOTO UM Npu3HaBaHe (*)VIHaHCOBVITe aKTBU Ha d)OHD,a ce Knacmcbmu,mpaT KaTo TakmBa,
KOUTO Bnocneancrene ce oleHABart Nno cnpaseannea CTOMHOCT B nevanbara unm 3ary6aTa.

|-|OKyI'IKVITe mnnm I'IpOﬂa)K6I/ITe Ha (*)I/IHaHCOBVI aKTBU, YMUTO YCIoBUA U3NUCKBAT OOCTaBKa Ha aKTBUTE B
paMKnTe Ha fafeH nepuo ot BpemMe, yCtTaHOBEeH 0BUKHOBEHO C HOpMaTMBHa pa3nopep,6a unun gencteawla
NpakThka Ha CbOTBETHUA Na3ap (pe,D,OBHVI I'IOKYI'IKI/I), Ce NnpusHaeaTt Ha faTarta Ha TbpryBaHe (cp,enKaTa),
T.6. Ha gaTara, Ha kosiTo dPoHaa ce e aHraxupan ga Kynu mnm npogane aktmsa. I'IpM NMbpBOHAYaIrIHOTO
npn3HaBaHe DOHOBLT OLEHsABA B3EMaHUATA, KOUTO HAMAT CbLUECTBEH KOMMOHEHT Ha chHchmpaHe, no
CbOTBETHATAa LieHa Ha caerikarta.

Mocnedesauwio oyeHsieaHe
®duHaHcoeu akmueu ro crnpaeedsiuea cmoliHocm 8 nevasnbama unu 3azybama

®duHaHCOBUTE aKTMBW MO CrpaBeannBa CTOMHOCT B neyanbata unu 3arybGarta BkMouBaT (oUHAHCOBM
aKTMBM, ObPXXaHWU 3a TbProBusl U (OMHAHCOBW aKTVBM, ONpPeaerneHn Npy MbpBOHaYanHOTO UM Npu3HaBaHe
KaTo TakuBa MO CnpaBeqnMBa CTOMHOCT B nedanbata wnu 3arybarta, unv ouHaHCOBM akTUBW, KOUTO
3aabIDKUTENHO Ce U3MCKBa Aa GbaT OLEeHsIBaHM Mo CripaBeanunBa CTOMHOCT.

drHAHCOBUTE aKTVBW Ce KnacuuLmMpaT KaTo Obp)XaHu 3a TbProBusi, ako ca NpuaobuTy ¢ Len npoaaxoa
WM MOBTOPHO nNpuaoobusBaHe B KPaTbk CPOK. PUHAHCOBM aKTMBM C MapuyHM MOTOLM, KOUTO He
NpeacTaBnsBaT equMHCTBEHO MNallaHua Mo rMmaBHUUAaTa U nuxeara, ce Knacuduumpar 1 oLeHsBaT Mo
cnpaBennnBa CTOMHOCT B nevantarta unu sarybarta, HesaBMcMMO OT B13Hec Moaena.
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Hesasucumo ot Kputepunte 3a OabJiroeute MHCTPyMEeHTH, KOUTO crenBa aa obaar KJ'IaCVI(*)VILI,VIpaHVI no
amMopTuanpaHa CTOWHOCT WS No cnpasennvea CTOMHOCT B apyr BCEOOXBaTEH AOXOA, KAaKTO € OnMcaHo Mno-
rope, AbJiroBute MHCTPyMEHTN Morat ga ovaar onpepnerniedHn Kato Takmea no cripasennvea CTOMHOCT B
nevanbara wnm 3ary6aTa npn nbpBOHaA4YarIHOTO MM MNpu3HaBaHE, ako TakKa Ce enmMMUHUpa un ce
HamanaBa CbLUECTBEHO CHETOBOOHOTO HECHOTBETCTBME.

®drHAHCOBM aKTUBMK MO cnpasennvea CTOMHOCT B nevarnodata wim 3ary6aTa Ce OTHacCAT B OT4HETa 3a
Cbl/IHaHCOBOTO CbCTOdAHME NO CcrpaBeaBa CTOWHOCT, KaTO HETHUTE NpoOMeEHU B CnpaBeamBata CTOMHOCT
Ce npu3Haeart B OT4EeTa 3a JoxoaunTe.

OmnuceaHe Ha huHaHcoeu akmueu

drHAHCOB aKTMB (U1K, KOraTo € MPUIoKKMMO, YacT OT (PMHAHCOB aKTVUB WK YacT OT rpyna OT CXOOHM
(bMHaHCOBM aKkTVBM) ce OTnucBa (T.e. ce MpeMaxBa OT oT4yeTa 3a (PMHAHCOBOTO CbCTOsIHME Ha
[py>XecTBOTO), rMaBHO KoraTo:

® [paBaTta 3a nofyyaBaHe Ha NapuyHUTE NOTOLM OT aKTUBa Ca U3TEKN; Unn

® npaBaTta 3a nonyyaBaHe Ha MapW4HW MOTOUM OT aKTvBa ca MpexBbprieHn unn PoHga e noen
3agbIDKEHVETO Aa MNaTh HambiHO MOMyYeHWUTe NapuyHu notouu, 6e3 coluecTBeHa 3abasa, KbM
TpeTa CTpaHa 4pe3 cnopasyMeHne 3a NpexBbprsHe; Npy koeTto unu (a) PoHaa e NpexBbpnuI B
3HauMTENHa CTENneH BCUYKM PUCKOBE M NOM3u OT COBCTBEHOCTTa BbPXy akTvea; nuu (6) doHaa
HUTO € MPEXBbPNWUM, HUTO € 3anaswn B 3HayuTenHa CTeneH BCUYKM PUCKOBE W MON3u Ot
COBCTBEHOCTTa BbpXY aKTVBa, HO HE € 3anasurno KOHTPoMa BbpXy Hero.

o Korato ®oHAa e NpexBbPnWI NpasaTta Cu 3a NorlyYyaBaHe Ha Napy4HM NOTOUM OT akTmea unu €
BCTHMMUIIO B CNOpa3yMeHme 3a NPEXBbPIsHE, TOW NpaBu OLEeHKa Ha TOBa JAanv 1 A0 Kakea CTerneH
€ 3ana3wr puckoBeTe M NomnanTe OT CoBCTBEHOCTTA.

e KoraTo TOW HATO € NPEXBBLPNUI, HUTO € 3anasun B 3HaYUTernHa CTeneH BCUYKY PUCKOBE U NOMan
OT COBCTBEHOCTTa BbPXY (PMHAHCOBUSA aKTWB, HUTO € MPEeXBbLPMWI KOHTPOra BbpXy Hero, TO
NpoabimKasa Aa Npu3HaBa NPEeXBbPIIEHNS akTuB, A0 CTeNeHTa Ha NPOAbLIPKABALLIOTO CY yYacTue
B Hero. B To3n cnyyan ®oHaa npusHaea 1M CBbP3aHOTO 3adbimkeHne. [TpexBbpreHnsT akt1e u
CBBbP3aHOTO 3aAbl/lKEHNE Ce oueHsBaT Ha 6a3a, KoATO OTpa3ssiBa MpaBaTa W 3a4bIDKeHUATa,
kouTo PoHaa e 3anasun.

Mpoabmkasallo y4acTue, KOeTo e nog dopmara Ha rapaHumMsi BbPXy NPEXBbPIIEHNs aKTuB, ce OLeHsIBa
Mo no-HWckaTa OT MbpBOHa4anHata GanaHcoBa CTOVMHOCT Ha akTuBa WM MakcumanHata cyma Ha

Bb3HarpaxaeHuneTo, KOeTo MoXe [a ce U3NCKa doHga ga nannatu.
®PuruHaHcoBM NacmBu
n'bPGOHa'-laﬂHO fnpu3HaeaHe U oueHsieaHe

Mpy MbpBOHAYaNHO NpusHaBaHe MHAHCOBUTE NAacuBK Ce Knacudmumpar KaTo Takvea Mo crpaBennea
CTOVHOCT B nevanbara vnu 3arybara, nnm kato 3aemu 1 NpMBreYeHn CpeacTaa v 3agbiDKEHNS.

MbpBOHAYanHO BCUYKM (PUHAHCOBM NacuBM Ce MPU3HaBaT Mo crpaBenvBa CTOMHOCT, a B criyyas Ha
3aeMu ¥ NpUBNEYEHN CPeACTBa U 3a4bIDKEHS, HETHO OT MPSIKO CBbP3aHMTe pasxoam Mo caenkara.

duHaHcoBMTE nacven Ha PoHga BKNOYBAT TbProBCKA U OPYrn 3aOblDKeHUA, KOUTO npencraBnAaAsar
3aAbJITKEHUA MO B3€TU Ha3aeM OT KOHTpareHTu LeHHU KHWKa 1 Ha4ynCreHu NMXBu no Tax.
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Mocnedsauwjo oyeHsisaHe

OueHsiBaHeTO Ha CbI/IHaHCOBI/ITe nacuBu 3aBUCK OT TAXHATa KJ'IaCI/ICbI/IKaLI,I/IH KaKTO € onncaHo no- aony:

®PuHaHcosu nacueu, om4yumaHu rno cnpaeednuea cmoliiHocm e nevyan6ama unu 3aey6ama

durHaHCcoBMTE MacueBu Mo cnpasennnea CTOMHOCT B nevanbata unm 3ary6aTa BKno4BaT Cbl/IHaHCOBVI
nacumeu, Obp>KaHW 3a TbpProsud, n Cbl/IHaHCOBVI nacumeu, onpenerniedHn npu nbpBoHa4ariHOTO Nnpu3HaBaHe
KaTto TakmBa Nno cnpaseanmea CTOVHOCT B nevarioara unm 3ary6aTa.

durHaHCOBUTE NacuBK ce KnacnduumpaT KaTo AbpKaHW 3a TbProBysl, ako ca NpuaodtuTtu ¢ Len noBTopHa
nokyrnka B Onu3ko Obgewe. Tasn kaTeropus BkMOYBA OEpyBaTMBHUM (PUHAHCOBM WHCTPYMEHTH,
npuTexxaBaHu oT [pyXecTBOTO, KOUTO He Ca onpeaesieHn Kato XEMKNHIOBN MHCTPYMEHTU B XEKMHIOBO
B3aMMOOTHOLLIEHME KaKTo TO e AecpmHmpaHo B MCPO 9.

Me4yan6ute nnn 3ary6|/|Te Nno nacmeu, ObpXaHU 3a TbProeus, ce Npu3HaBaT B OTHETA 3a AOXo4UTe.

PuHaHCOBM Nacvem, onpeaeneHy Npy MbpBOHaYarHo NpU3HaBaHe KaTo TakuBea Mo crpaBeasiea CTOMHOCT
B nevyanbata nnm 3arybara, ce onpeaensr kaTo TakvBa KbM artarta Ha MbpBOHaYarHo np1M3HaBaHe, camo
akKo ca M3nbHeHn Kputepumute Ha MCOO 9. Taan kaTeropusi € oT CbLLECTBEHO 3Ha4eHWe 3a PoHaa. Ton
€ onpejenun 3agbiDKEHMSTa MO 3aETU LIEHHW KHWKA KaTo TakvMBa MacvBM, KOMTO Ce OTdMTaT no
cnpaBefMBa CTOMHOCT B neyanbarta wunu 3arybara.

3aemu u npueneyeHu cpedcmea

Tasun kaTeropusi ce 0THaCs rMaBHO 3a NIMXBOHOCHM 3aeMu 1 NpUBIeYeHn cpeacTea. Cried mbpBoOHa4anHoOToO
1M Npur3HaBaHe NTIMXBOHOCHWUTE 3aeMM1 1 NPUBINEYEHN CPpeaCTBa Ce OLIEHSIBAT N0 aMOpPTU3MpaHa CTOMHOCT,
ype3 metoaa Ha EJNM., Tasu kateropusa He e OT CbLUECTBEHO 3Ha4YeHMe 3a PoHaa.

OmnuceaHe

®rHaHCOB NacyB ce OTMNMCBA, KOraTo 3a4bIHKEHNETO Ob/le NoraceHo, Unv NpekpaTeHo, Unu nstede. Korato
CbllecTByBall, (pMHAHCOB NacvB Oble 3aMeHeH C Apyr OT CbluMs KpeauTodaTen Mpu CbBbPLUEHO
pasfMyHK YCIIOBUSI, WUNM YCMOBUSATA Ha CbLUECTBYBall, NackB GbAaT CbLUECTBEHO MPOMEHEHW, Tasu
pa3MsiHa U1 MoandMKaLIMa ce TpeTUpa KaTo OTNUCBaHE Ha MbpBOHAYarnHys Nacys U NPU3HaBaHe Ha HOB.
Pasnukata B CbOTBETHMTE BanaHcoBM CyMU Ce NpK3HaBa B 0TYeTa 3a JOX0AuTe.

OueHsigaHe Ha crpaeedsiuea cmolHocm

Bcuyky nacuem, KOMTO ca OLIEHEHW MO cripaBeannBa CTOMHOCT UMK 3a KOUTO Ce U3NCKBa OMoBecTABaHe Ha
crnpaBennnBa CTOMHOCT BbB (PMHAHCOBUSI OTYET, Ca rpyrnupaHu B KaTeropuu criopef hepapxusita Ha
crnpaBennMBaTa CTOMHOCT, KakTo € OnmcaHo Mo-Aosly, Bb3 OCHOBA Ha Hal-HWCKOTO HMBO M3MOM3BaHu
BXOASALLM AaHHU, KOUTO MUMAT 3HAUYUTENHO BINUSHKE NPU OLIEHABAHETO Ha crpaBeAnmBaTa CTOMHOCT KaTo
LiAno:

. HuBo 1 —N3non3aeart ce KOTUpaHu (HeKopVIFVIpaHVI) LleHN Ha aKTUBHW Na3apu 3a WAEHTUYHU aKTUBU
nnn nacmseun

(] Hueo 2 — I'IpmnaraT Ce OUEeHUTENICKM MeTodu, Npn KOUTo Han-HUCKOTO HMBO U3MON3BaHn BXOASLMN
OaHHWN, CbLLEeCTBEHU 3a OLIeHKaTa MNo crnpasearnBa CTOWHOCT, ca HabnogasaHn nnm NpPAKO, Unn
KOCBEHO

e HuBo 3 — M3nonseaT ce OUEHUTENCKN MeToAW, MPU KOUTO HaM-HUCKOTO HMBO M3MOS3BaHu
BXOASILLUM AaHHW, CbLLECTBEHN 3a OLeHKaTa MNo cnpaBeanmBa CTOMHOCT, ca HeHabnoaaBaHu.
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HAueudernmu, cebp3aHu ¢ puHaHcosume nacueu

ObmkuMmnTe OMBMAOEHTU MO 3aeTUTE LEHHM KHWXKa Ce HauyucnsasaTt KaTto pa3xon 3a doHaa u ce
nannawart Ha CbOTBETHUTE KOHTPAreHTu.

KomnechpaHe Ha d)UHaHCOGU aKmueu u nacusu

durHaHCOBWTE aKTUBM 1 Nacueu ce HEeTnpaT, a HeTHaTa CTOMHOCT Ce OT4YuUTa B OTYETa 3a (bVIHaHCOBOTO
CbCTOsIHME, Korato ®OHOBT MMa BriSA3M0 B CUra 3aKOHHO npaBo ga HeTupa npusHatute CTOMHOCTH, a
COENKnTe Ca npeasnaeHn aa obaar ypeneHn Ha HeTHa OCHOBa.

11.2 OueHsABaHe Ha cnpaBeAiMBa CTOMHOCT

doHabT namepsa MHBECTULUUTE CU BbB CbI/IHaHCOBI/I WHCTPYMEHTH, KaTO UHCTPYMEHTU Ha cobCTBEHUS
KanuTan, obnuraummn n Apyrv nnxseHn nHBeCcTuumn no cnpasenmea CTOMHOCT Ha BCsIKa OTYETHa aaTa.

CnpaBep,nMBaTa CTOMHOCT € LeHaTa, kosTo ou buna nony4yeHa 3a npop,a>K6a Ha aKTuB Unn nnarteHa 3a
NnpexebpIidHe Ha nacuB No Mexay nasapHuTte y4acTtHUUM KbM OaTtarta Ha U3MepBaHe. VlsmepBaHeTo Ha
cnpasennMeaTta CTOMHOCT Ce OCHOBaBa Ha npennorioxXeHNeTo, Ye caesikarta 3a npo,u,a>|<6a Ha aKTuBa Unn
npexebpridHe Ha NnackBa Ce U3BbpLLBa UMM HA OCHOBHUA Na3ap Ha aktea Ui nackBa unu, npu nunca Ha
OCHOBEH nasap, Ha Hal-n3rogHus na3ap 3a aktmsa U1 nacumsa.

OCHOBHUVAT UMW Ha-U3rOAHUAT Nasap Tpsbea Aa 6bae aocTbheH 3a doHaa. CnpaBeanvBaTa CTOMHOCT
Ha aKT1Ba UKW Nacuea ce N3MepBa, KaTo Ce M3MNOon3BaT NPearnornoXeHNsaTa, KOUTO yYacTHULIMTE Ha nasapa
Buxa n3nonaeanu, koraTto LieHoobpa3yBaHe Ha akTvBa UNnu nacuea, KaTo ce npueme, Ye yyacTHULMTE Ha
nasapa JeicTBaT B Hai-006pust CM MKOHOMUYECKN UHTEPEC.

CnpaseanueaTa CTOMHOCT Ha (OUHAHCOBUTE MHCTPYMEHTU, ThpryBaHW Ha akTUBHW Nasapu KbM OTYeTHaTa
[aTta, ce OCHOBaBa Ha TsXxHaTa KOTUPOBKa, 6e3 npuchnagaHe Ha TpaH3aKUMOHHUTE pa3xodn. 3a BCUYKU
ocTaHanm rHaHCOBM MHCTPYMEHTM, KOUTO HE Ce TbpryBaT Ha aKTUBEH nasap, cripaBeasiBaTa CTOMHOCT
ce onpegensi C NOMOLUTa Ha OLIEHUTENICKM TeXHUKW, KOUTO Ce cuuTaT 3a MOAXOsLM Npu AadeHuTe
obcTosiTencTea. TEXHUKMTE 3a OLeHKa BKMOYBAT NasapHmWs noaxog, (T.e. C MoMOLLTa Ha CKOPOLLIHM NasapHX
TPaH3aKUMW, KOpUrMpaHW criopen Hyxaute W npenpatka KbM TeKylMsi nasap CTOMHOCT Ha Apyr
WHCTPYMEHT, KOWTO MO CbLLECTBO € CbLUMAT) M NoaxoabT 3a Aoxopn (T.e. AUCKOHTUPaH MapuyeH MOTOK
aHanuau 1 Modenu 3a LeHoobpasyBaHe Ha OnumM, KaTo M3MOoM3BaT Bb3MOXHO HaW-MHOMO HamnuyHWU U
noaKpensLy nasapHy AaHHW).

3a aKTMBM 1 NacKBm, KOUTO Ce OLIEHSIBaT Mo cripaBedriMBa CTOMHOCT Ha nepuoauyHa ocHoea, PoHObT
onpenens TpaHcepy MeXOy HMBaTa B epapxusaTa, Ypes NpeoLeHka Ha KaTeropmsaumusTa (Bb3 ocHoBa
Ha Hal-HNCKOTO HMBO, KOETO € BaXKEH 3a M3MEPBAHETO Ha cnpaBenmnBaTa CTOMHOCT KaTo LSio) U CMsITa,
Ye NPexBbPIAHUSTA Ca HACTLMUIMM B HAYaNoTO 3a BCEKM OTYETEH Nepuo.

11.3 ®dyHKuMOHanHa BaryTa u BarnyTa Ha npeacraBsiHe

d)yHKLLVIOHaJ'IHaTa BanyTa e Bariytata Ha nbpByUYHaTa MKOHOMUYECKa cpena, B KOATO doHObT onepupa.
[anosete Ha PoHOa ce usgaBar B NeEBa, HETHATa CTOMHOCT Ha aKTUBMTE Ha eauH Osn U LueHaTa Ha
06paTHOTO N3KynyBaHe Ce N34ncnaBar B JieBsa, nopaan tasn npndnHa (byHKLI,I/IOHaJ'IHaTa BanyTaHa doHaa
€ neBa.

To3n chmHaHCOB OT4YeT e npefctaBeH B Gbnrapcku nesa (BGN). Lisnata dwmHaHcoBa MHdopmaums,
npeacTaBeHa B NIeBa € 3aKpbITieHa [0 Xunsaa, OCBEH Korato € MoCOYEHO ApYro.
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11.3 dyHKUMOHanNHa BanyTa M BanyTa Ha npeAacTaBsiHe (NpoAbInKeHue)

OT 1 sHyapu 1999 rognHa 0bMeHHUAT Kypc Ha Gbnrapckusa neB (BGN) e domkenpaH kbm eBpo (EUR).
Mopaamn Tasn npuymHa, B TO3M (PUHAHCOB OTYET HAMA oT4eTEH eddEKT OT BanyTHW Pasnuku, Bb3HUKHANMM
OT M3MON3BaHeTo Ha B6bNrapckna neB KaTo BanyTa Ha npeactaesHe. O6meHHUAT kypc e BGN 1.95583 /
EUR 1.0.

11.4 Cpoenkv B YyxaecTpaHHa BanyTa

Cpernkute, OCbLLECTBEHUN B YyXXAECTPaHHM BanyTu, ce TpaHcdopMumpar B fieBa no ouLnmanHute Kypcose
Ha BHB 3a geHs Ha coenkarta. Beuyku akTvBM M nacvBW, OEHOMUHWPAHU B YyXAecTpaHHa BanyTa, ce
npeoLeHsBaT eXXeQHEBHO.

11.5 MNpaBuna 3a onpeaensHe HeTHaTa CTOMHOCT Ha aKTUBUTE Ha choHaa

HeTHaTa CTOMHOCT Ha akTuBUTE € obLLaTa CTOMHOCT Ha BCUYKM akTUBW B NOPTENna, HamarneHa ¢ BCUYKM
3agbmkeHns. OHABLT npunara npasBuna 3a onpedensHe Ha HeTHaTa CTOMHOCT Ha akTuBWTE, KaTo
paspaboTeHaTta METoOAoMorvsA 3a onpefensiHe Ha HeTHaTa CTOMHOCT Ha akTMBMUTE Ce OCHOBaBa Ha:

e  CbOTBETHUTE pasnopeaduv OT NpaswnaTa v npocrekTa Ha PoHaa;

e  CbLOTBETHUTE 3aKOHOBW pasnopeadv U HOPMAaTUBHWUTE aKTOBE MO MPUIaraHeTo UM;
e  CbLOTBETHUTE pasnopeadv Ha CHETOBOAHOTO 3aKOHOAATENCTBO;

e TPUMOXEHNETO Ha OBLLONMPUETN OLLEHBYHN METOIM.

HeTHaTa CTOMHOCT Ha akTUBWTE Ha edVH OSN € OCHOBa 3a onpefensiHe Ha eMUCMOHHAaTa CTOMHOCT U
LieHaTa 3a obpaTHO M3kynyBaHe Ha eauH asn Ha PoHaa. EMuTmpaHnTe gsnose ce otymTar no HoMMHanHa
CTOMHOCT. HeTHaTa cToMHOCT Ha akTuBuTe Ha PoHaa Ha ednH AN ce U3YMCHsiBa KaTo HeETHaTa CTOMHOCT
Ha aKTMBMTE Ce pa3denu Ha 6pos usgageHn oanose.

11.6 Pa3xoamn

PasxoguTe ce npusHaBart B nevan6u v 3arybu 3a neproga, npes KOMTo ca Bb3HWKHAMN, HE3aBUCUMO OT
napuyHUTe nnallaHus. Beuyky pasxoam, cBbp3aHu ¢ AerHocTTa Ha GoHaa, BKIYUTENHO pas3xoauTe 3a
Bb3HarpaxaeHue Ha YNpaBnsiBaLloTo APYKECTBO M Ha GaHkaTta genosuTap ce npusHaeaT B nevantu u
3arybum Ha MPYHLMMNA Ha TEKYLLOTO HauMCnsiBaHe.

lNpeknTe pasxoam Ha npuTexXaTenuTe Ha OsAnoBe, CBbP3aHu C MOKyrkaTa n 0bpaTHO 13kyrnyBaHe Ha AsrnoBse
ot ®oHga ca nocoyeHu B [NpocnekTa Ha PoHAa.

Takcn n KOMUCUOHM

Pasxop 3a Takcu M KOMUCKMOHU Ce NpK3HaBaT B nevanbaTa u 3arybara ¢ M3BbPLUBAHETO HA CbOTBETHUTE
ycryru.

11.7 JaHbum

doHObLT Nonssa nNpedepeHUmMarnio JaHb4YHO TpeTupaHe KaTo neyan6ara My He ce obnara ¢ KoprnopaTueeH
JaHbK.
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11.8 OcHoBeH kanuTan. EmutupaHe n o6paTHo U3KynyBaHe Ha gsnoee

OCHOBHUVSIT kanuTan e npeAcTaBeH MO HOMMHarHaTa CTOMHOCT Ha U3dafeHWTe U NnaTeHn Asarnose Ha
®oHpga. PoHOLT eMUTUPA OSANOBE NO EMUCMOHHA CTOMHOCT BCEKM paboTeH aeH. EMucMoHHaTa cToMHocT
Ha eaviH asn ce chopMmpa OT HETHATa CTOMHOCT Ha aKTUBUTE Ha €AUH O NITHOC Pasxoam Mo eMUTUPaHETO.
Pasnvkata Mexay HeTHaTa CTOMHOCT Ha aKTUBMTE Ha eaWH AN M HOMMHArIHaTa CTOWHOCT Ha eAvH ASn ce
oT4MTa KaTo NpemuiiHK pesepsu. B 3aBrcumocT fanm ®oHabT eMuTipa AsSNOBETE CU NOA, HOMUHAM UIK
Hag HOMWHar, pasnukata [0 HOMMHanHaTa CTOMHOCT ce MocoYBa CbOTBETHO KaTo OTOMB Wnu
NONOXUTENHA NPEMUS NMPU EMUTUPAHETO Ha AsanoBe. PoHOLT UMa 384 bIPKEHUETO Aa U3KynyBa obpaTHO
CBOUTE OAIOBE OT NpUtexXatenure U.

11.9 NMapuyHu cpencTBa U NApPUYHN EKBUBASIEHTU

MapuyHMTE CcpeacTBa U KPaTKOCPOYHUTE OErno3uTh B OTYeTa 3a (PMHAHCOBOTO CbCTOSIHWME BKIOYBAT
napuyHM cpeacTea no 6aHKOBM CMETKU, B BP0 1 KPaTKOCPOYHM AEnOo3nTM C MbpBOHAYaseH nagex ot Tpu
WK1 No-Marko meceua. 3a uenuTe Ha oTyeTa 3a nNapuyHUTE NOTOLW, MApUYHUTE CPeaCcTBa U Napu4HUTE
€KBUBAIEHTW BKIMHOYBAT NapU4HUTE CPEeACTBa M NapUyHN EKBUBANEHTY, KaKTo Te ca AedpuHmnpaHm no-rope.

12. I'IpomeHM B CH4eTOBOAHUTE NOJINTUKN N onoBeCcTABaHUA

PoHALT € NPUNOXNN CnegHUTe HOBWU CTaHOAapPTH, UBMEHEHNs 1 passicHeHus kbm MCOO,
paspaboTeHu n nybnmkysaHn ot CbBeTa N0 MEXAYyHapPOAHM CHETOBOAHU CTaHAapTW, KOUTO ca
3agbMKUTENHM 3a npunaraHe oT rogvuliHuS nepuoa, 3anoysaly Ha 1 aHyapu 2024 r.
PbKOBOACTBOTO € HanpaBuMo NpoyyBaHe 1 e onpeaenuso, Ye NpoOMeHUTe He okassaT BrvsiHMe
BbPXY ONOBECTABAHETO Ha CYETOBOAHATA NOMMUTUKA OTHOCHO NPeACTaBAHETO, OLUeHKaTa u
KnacudmkaumusTa Ha akTMBMTe, NacMBuTe, onepaunnTe n pesyntatute Ha PoHaa.

U3zmeHeHue e MCC 1 [l[pedcmaesiHe Ha huHaHCO8U omy4yemu (8 cusna 3a 200UWHU nepuodu om
01.01.2024 2., npuemu om EK).

Tean NPOMEHN Ca HaCO4YeHU KbM KpUtepunmntTe Ha Knacmcbwu.wpaHeTo Ha 3abJDKEeHNATAa KaTo TeKyLn n

HeTeKyLUM B 3aBUCMMOCT OT npaBaTta Ha NpeanpuATUeTO, KouTo CbLLecTBYBaT B kpasi Ha
OTUYETHUSI NEPUOA U HE Ce BNWsie OT BEPOSATHOCTTA Janu TO LWe yNpaXHU NPaBoTo CU A OTMOXHU
ypexaaHeTo Ha 3agbixeHuaTa. Knacudukauusata He ce NoBnunsiea OT o4akBaHUsS Ha
npeanpusiTMETO 3a UNK cbObUTKA cnep aatata Ha MHaHCoBMS OTYeT. [TpoMeHUTe YTOYHSBAT, Ye
nopa ,ypexaaHe" Ha 3afbimKeHNs ce uma NpeaBu NPEXBbPISHETO HA TpeTa CTpaHa Ha NapuyHu
CpeacTBa, MHCTPYMEHTU Ha COBCTBEHUA KanuTan, Apyru aktmeu unu ycnyru. Knacudukauumsta He
ce oTHacs 3a AepuBaTUBUTE B KOHBEPTUPYEMM MACKBU, KOUTO camu Mo cebe cu ca MHCTPYMEHTU
Ha cobCTBEHUS KanuTan.

lNpomeHu e MCC 1 lIpedcmaesiHe Ha ¢huHaHco8U omYyemu, HemeKyuwu 3a0bJDKeHUsl,
ob6ebp3aHu c o2paHUYUMesIHU ycnoeusi/nokazameru (e cuna 3a 200UWHU nepuodu om
01.01.2024 2., npuemu om EK).

Tean NPOMEeHN YTOYHABAT, Y& CaMO OrpaHU4nTesiHn yCﬂOBVIFI/I'IOKa3aTeJ'IVI Nno A0oroBopu 3a 3aeMu,
KOUTO NpeanpuaTneTo € ANbXHO Aa cna3Ba Ha unn npegn Kpaa Ha oT4eTHUA nepuoa 3acdarat
npaBoOTO Ha NpeanpuAaTUeTO Aa OTIIOXKN ypexXaaHeTo Ha CbOTBETHUTE 3abIDKEeHNA 3a Han-Mmarnko
OBaHageceT Mecela cnea otdeTHaTa gata n CbOTBETHO, CaMO Te clefiBa Aa ce B3emMart npeasun
npu oueHkaTa Ha Knacmquaumma Ha 3aAbJDKeHUATa KaTo TeKyLn Unn HeTeKyLlun.

lpomeHu 8 MCC 7 Om4yem 3a napu4Hume nomouyu u MC®O 7 duHaHco8U UHCMPYMeHMU:
onoesecmsigaHe: 002080pPEHOCMU 3a (huHaHcupaHe Ha docmae4uuyu (e cusia 3a 200UWHU
nepuodu om 01.01.2024 2., npuemu om EK).

I'IpomeHMTe nMmart 3a uen ga nosulaTt npo3pavyHOCTTa Ha OTYNTAHETO Ha OOroBOPEHOCTUTE 3a
(blechmpaHe Nno 3agbJKEeHUA KbM AOCTaBYMLUM U Ja MOMOrHaT Ha r|0Tpe6v|Tenv|Te Ha Q)I/IHaHCOBVI
OoT4eTU a OUEeHAT e(beKTa UM BbpXY 3aAbJDKeHUATa, napnyHnTe notoun n nMKBUOHNA pUCK, Ha
KOWTO npeanpuAaTneTo e N3NoXeHo, KaTto p,06aB9|T OONBbJTHUTENTHU ONnoBeCTABaHUA BbB BPb3Ka C
TO3U TN OOroBOPEHOCTU.
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lNpomeHu e MC®O 16 JluszuHz — 3adb/mKkeHue No NU3uH2 npu npodax6a u o6pameH fu3uH2 (8
cuna 3a 200uwHu nepuodu om 01.01.2024 2., npuemu om EK).

MpomeHuTe umaT 3a uen ga gopassBuaT U3NCKBaHUATA KbM NpogaBada- NnuanHronosnyyaTen npu
n3mMepBaHe Ha 3agbIMKEHNETO NO NM3UHT NpuU caenkn ,npoaaxba — obpateH nuamHre. Te nsnckesat
cnep HavanHaTa faTa Ha nNu3vHra (gararta Ha npegocTaBsiHe Ha OCHOBHUS akTMB) NPogaBaybT -
nun3yHrononyyaren ga onpeaenu ,JIM3MHIroBM NnaLaHns” n ,peBn3npaHmn IM3MHIroBM nnawaHns“ no
Ha4yMH, NO KOWTO Aa He Npu3Hae nevyanba unu 3aryba, KOSITO ce OTHacs 40 NPaBOTO Ha Non3BaHe,
3aabpKaHo OT Hero.

Kbm gaTata Ha nsgaBaHe 3a ogo0psiBaHe Ha HacTosALWMSA (OMHAHCOB OTYET ca M3fafeHu, HO He ca Bce
oule B cuna 3a roguwiHn nepuogu, 3anoysawin Ha 1 sHyapu 2024 r., HAKONKO HOBWU CTaHAApTU U
passiCHEHUS!, KAKTO M MPOMEHEHN CTaHAAPTU U Pa3siCHEHNS, KOUTO He ca Bunu npmMeTn 3a No-paHHo
npunoxeHne ot apyxectBoTo. OT TAX PbKOBOACTBOTO € NpeueHuno, Ye criegHute Guxa nmanu
noteHumManeH edekt B O6bAelle 3a NPpoOMeHM B cYeTOBOAHATa MOMMUTMKa M KnacudwukauuaTa u
CTOMHOCTMUTE Ha OTYETHM 006EKTUN BbB (PUHAHCOBUTE OTYETU HA APY>KECTBOTO 3a CrieABaLUy OTYETHU
nepvogu, a UMeHHo:

e [IpomeHu 8 MCC 21 Echekmu om npomeHume 8 o6MeHHUMe Kypcoege: siurica Ha o6MeHHU Kypcoee (8
cuna 3a eoduwHu nepuodu om 01.01.2025 2., npuemu om EK).

e [IpomeHu 8 MC®O 9 duHaHcoeu uHcmpymeHmu u MC®O 7 duHaHco8U UHCMpPYyMeHmu: ornogecmsigaHe
— [Joezoeopu, omHacsiuju ce o esrekmpoeHepausi om 8 b306HO8sIEMU U3MOYHUYU (8 cusia 3a 200UWHU
nepuodu om 01.01.2026 2., He ca npuemu om EK).

e [IpomeHu 8 MC®O 9 duHaHcoeu uHcmpymeHmu u MC®O 7 duHaHco8U UHCMPYMeHmMu: orioeecimsieaHe
— Knacudgbukauyust u oyeHka Ha ghuHaHcoeu UHCMPyMeHmu (e cuna 3a 200uwWHU nepuodu om 01.01.2026
2., He ca npuemu om EK).

e [0duwHu nodobpeHusi, yacm 11 e: MC®O 1 [lpunazaHe 3a nbpeu nbm Ha MexdyHapoOHume
cmaHdapmu 3a ¢puHaHcoeo omyumaHe, MC®O 7 duHaHco8U UHCMpPYyMeHmu: onosecmsieaHe, Hacoku
3a ebeexdaHe Ha MC®O 7 @uHaHcoeUu UHcmpymeHmu: ornosecmsieaHe, MC®O 9 Q@uHaHcoeu
uHcmpymeHmu, MC®O 10 KoHconudupaHu cpuHaHcoeu om4vemu, MCC 7 Om4yem 3a napuyHume
nomouyu (e cuna 3a 2o0uwHu nepuodu om 01.01.2026 2., He ca npuemu om EK).

e MC®O 18 — llpedcmaesiHe u onosecmsieaHe 8 b8 huHaHCcO8U omyemu (e cusia 3a 200UWHU rNepuodu
om 01.01.2027 2., He e npuem om EK).

PbkoBOACTBOTO € B NpoOLIEC HA NPOyYBaHe, aHanu3 1 oLeHKa Ha edpekTuTe OT MPOMEHUTE, KOUTO Buxa
OKasBarv BfiMsiHME BbPXY cHeTOBOAHATa NOMMTUKA, Krnacudukaumara n CTOMHOCTUTE Ha OTYETHUTE
0bekTn BbB (hMHaHCoBUTE OTYETU Ha DoHAa.

JonbnHMTENHO, 3a MOCOYEHUTE NO-AO0STYy HOBM CTaHAAPTU, MPOMEHEHU CTaHAAPTU U NPUETH
TbJIKYBaHWs, KOMTO ca U30ageHn, HO BCE OLLE He ca B cuna 3a roauHy Nepyoam 3ano4saiim Ha 1
AHyapu 2025 r., pbKOBOACTBOTO € NPELIEHNI0, Ye cregHuTe He buxa nmanu edekT 3a NPOMEHU B
cyeToBOAHATA NONUTUKA M KNnacudukaumsaTa U CTOMHOCTUTE Ha OTYETHM 06EKTU BbB (DMHAHCOBUTE
ot4yeTn Ha PoHAAa, @ UMEHHO:

e MC®O 19 - bwepHu Opyxecmea 6e3 nybnuyHa om4yemHOCM: onosecmsigaHe (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) — UHeecmuuyuu 8
acoyuupaHu U cb8MeCmHU NPeonpusimusi — OTHOCHO NPoAax0bu Unu anopT Ha akTUBKU MeXZy UHBECTUTOP
N HeroBu acouummpaHu unm CbBMECTHU NpeanpuatTmna (C OTNOXeHa e(*)eKTI/IBHa AaTta Ha BIIM3aHe B cuna,
noanexawa Ha onpegensive ot CMCC).

13. YcnoBHU nacuBu U akKTUBU

®oHOBLT He MpW3HaBa YCNOBHW aKTVBU BbB (PUHAHCOBUTE CU OTYETW, NMopaau hakta Ye He ce sABsiBaT
Bb3MOXHW B3EMaHNA 1 €BEHTYarnHoTo UM Npr3HaBaHe MOXe Aa AoBee 00 Npu3HaBaHe Ha J0X0[, KOWTO
MOXe HUKOra fia He 6bae peanunanpaH.

36



HAO® Ekcnam Bbnzapus Lopm Coghukc

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2024 e.

doHOa npusHaBa YCMOBHW MacMBUM BbB Bpb3ka CbC M3BbLPLUEHWM pas3xoau 3a OpraHusauust u
agMuHUCTpauma Ha choHaa oT YnpaenssaLLoTo apyxectso (ben. 3).
14. Cb6uTuA cnep AataTa Ha OTYETHUSA Nepuon

Hsamva cbbutus cnen aatata Ha OTYETHUSA Nepuo, U3NCKBALLW KOPEKLIMIA UM ONOBECTABaHe B roAuLLIHNA
(hmHaHcoB oT4eT Ha doHAaa, KOUTO ca Ce CryYunu 3a nepuoaa OT OTYEeTHaTa AaTta 4o AaTaTta, KoraTto To3u
(hmHaHCOB OTYET € 0A00peH 3a n3aaBaHe oT CbBeTa Ha AVPEKTOPUTE Ha YNpaBnsBaLLOTO APYKECTBO.
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JAOKJIA/Il HA HE3ABUCUMUA OAUTOP

Jlo mpuTeKATENNTE HA JISTIOBE
B OOPCOBO THPryBaH HAIOHAJICH JOTOBOPEH (POH] OT OTBOPEH TUII
wExcnar boarapus llopt Copuxc*

JOKJIAJLI OTHOCHO OUTA HA ®PUHAHCOBUSA OTUET

Muenue

Hue u3BbprmmxMe oauT Ha (UHAHCOBUS OTYET Ha OOPCOBO THPryBaH HAllMOHAJICH
noroBopeH ¢ouza ot otBopeH tul ,,Excnar bearapus Illopr Coduxrc* (,,Donpa®),
CBCTOSII CE€ OT OTYETa 3a (PUHAHCOBOTO ChCTOsIHUE KbM 31 nekemBpu 2024 1, oTyera 3a
BCEOOXBAaTHUS JIOXOZ, OTYETa 3a MPOMEHHUTE B COOCTBEHHMS KalWTall UM OTYeTa 3a
IIApUYHUTE MTOTOLM 3a IOIMHATA, 3aBbpUIBAILA HA Ta3U JaTa, KAKTO W MOSCHUTEIHNUTE
NPUIOKEHUsT KbM (DMHAHCOBMS OTYET, ChIbp)KALIM ChIIECTBEHA WH(pOpPMaLUs 3a
CYETOBOJHATA MOJIUTHKA U APYTa MOSCHUTEIHA HHPOPMALIHS.

o Hame MHeHUe, MPUIOKEHUAT (PMHAHCOB OTYET JiaBa BspHA M YECTHA Mpe/ICTaBa 3a
¢unancoBoTo cbeTosiHue Ha PoHaa kbM 31 nekemBpu 2024 1. 1 3a HEroBUTe (PUHAHCOBU
pes3yaTarty OT AEHHOCTTa U NMapUYHUTE My IIOTOLM 3a IOIMHATa, 3aBbpIlBallla Ha Ta3u
nata, B CBOTBETCTBHE C MeXIyHapOAHUTE CTaHIApTH 3a (PUHAHCOBO OTYUTAHE
(MC®O), npuetu ot EBporneiickus cbto3 (EC).

baza 3a H3pa3siBaHe¢ HA MHCHHUE

Hue wu3Bbpmmxme Hammsg OJUT B CHOTBETCTBHE € MEXIyHAPOIHUTE OJUTOPCKU
crangapti (MOC). Hammre OTrOBOPHOCTH CBIVIACHO TE€3U CTAHIAPTH Ca OMHCAHU
JIOITBIHUTEHO B pa3ziesia OT Hallus A0KIaj ,,OTrOBOPHOCTH HAa OJUTOpA 32 OUTa Ha
¢unancoBus oruer”. Hue cme HezaBucumu oT DoHIA B CHOTBETCTBUE C
Mesicoynapoonusi  emuuen  KOOekc Ha — NpoghecUoOHanHume  CHemo8oOUmenu
(BximrounTennHOo MexayHapoIHU CTaHIapTd 3a He3aBUCUMOCT) Ha C(bBera 3a
MEXKIyHApOJIHU CTaHapTu 1o eTuka 3a cueropoaurenu (Konexkca na CMCEC) 3aenHo
C €TUYHHUTE M3UCKBAaHUS HAa 3aKOHA 3a HE3aBUCUM (DMHAHCOB OUT M M3pa3siBaHETO HA
curypHoct 1o ycroiuuBoctra (BHOOUCY )npunoxumMu M0 OTHOILLIEHUE Ha HaIIMs
oIMT Ha (PMHAHCOBHS OTUET B BhJIrapusi, KaTo HUE U3ITBIHUXME U HAIIIUTE IPYTH €THYHU
OTTOBOPHOCTH B ChOTBETCTBHE C Te3U n3nuckBanus U Konekca Ha CMCEC u 3BHOOUCY.
Hue cunrame, ye oqUTOPCKUTE JOKA3aTeNICTBA, MOJyYEHHU OT HAC, Ca JOCTAaTbUHU U
YMECTHH, 32 J1a OCUTYpST 0a3a 3a HallleTO MHEHHE.
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KarwouoBu OQUTOPCKH BBIIPOCH

KinrouoBH oOmMTOpCKM BBOPOCH c€a TE3UW BBIPOCH, KOUTO ChIVIACHO Halara
npodecroHaiHa TpeleHKa ca Owid ¢ Hai-rolsiMa 3HAauuMOCT MpH OAWTa Ha
(MHAHCOBHA OTYET 3a TEKyIIMs nepuod. Te3n BbIpPOCH ca pasmieaHd Karo yacT OT
Halllusl OUT Ha (PMHAHCOBUS OTYET Karo ILUI0 U (POPMUPAHETO HA HAIIETO MHEHUE
OTHOCHO HEro, Karo HUe He MPe0CTaBsIME OTJETHO MHEHHE OTHOCHO TE€3H BBIIPOCH. 3a
BCEKHU BBIIPOC, BKIIOYEH B TAOIMIIATa MO-/10JTy, ONMCAHUETO HA TOBA KaK TO3M BBIIPOC
Oerie azipecupaH Ipy NPOBEACHUS OT HAC OJIUT, € HAIIPABEHO B TO3M KOHTEKCT.

Hue m3mbiaHMXMe HamMTe OTrOBOPHOCTH, OMHCAHM B pasfefia OT Hallus JIOKIa[
“OTroBOpHOCTH Ha OAUTOPA 33 O/IMTa HAa (UHAHCOBHUS OTUYET ’, B T.4. [0 OTHOILICHHUE Ha
Te3u BbIpPOCcH. CHOTBETHO, HAIIMUAT OIUT BKJIIOYM HU3ITBIHEHUETO HA MPOILEIYpH,
pa3paboTeHr B OTTOBOP Ha HAIllaTa OI[EHKA Ha PUCKOBETE OT ChIIECTBEHH HEMIPABUIHU
OTYUTAHUA BbB (DMHAHCOBHSI OTYET. Pe3ynrarute OT HAIIMTE OAUTOPCKU MPOLETYPH,
BKJTFOYUTEITHO MTPOLICAYPHUTE, U3ITBIHEHH Ja aIpECUPAT BHIIPOCUTE MO-TI0ITY, OCUTYPSIBAT
0a3a 3a HallleTo MHEHHE OTHOCHO OJINTa HA MPUJIOKEHHsI (PUHAHCOB OTYET.

Kak T031 KJI10490B OTHTOPCKH BBIIPOC
Oele apecupaH NPH MPOBeIeHNs 0T HAC
OIUT

Ki11040B 01UTOPCKH BHIIPOC

banancosa cmoiitnocm na punancosu nacugu, OMuUmManu nO CHPAGeOIUBA CHOUHOCH 8
neuanoama u 3azyoama

Onogecmsaganuama na Ponoa no omuouweHue Ha PUHAHCOBUME NACUBU, OMUUMAHU HO
cnpaeeonueéa cmotiHocm 6 neyanbama u sazyoama ca exkuouenu 6 Iloscnumenna denedxcka 5
KbM (hunancosusi omyem.

Pegpepenmnus unoexc SOFIX, @onovm e3ema
Hazaem KOWHUYa Om aKkmuel, CbCmosuju ce
om akyuume Ha KOMRAHUUME 68 UHOeKCca U U
npooasa Ha nazapa. B xkpas na nepuoda Ha
3aema, Donovm Kynysa obpamuo om nasapa
cvlyume aKkyuu, ¢ yel 8pvluyane Ha 3aemume
noO3UYUY U/UIU NOOHOBABA 3aemMa HA aKyuu 3a
cneosauy nepuod, NOOObPHCAUKU NO  MO3U
HAUUH — NOCMOSIHHU — KbCU — NO3UYUU 1O
OmMHOUleHUe HA aKkyuume 8 UHOeKcd, KaKkmo e
onogecmeHo 6 bOenedxcka 5 KoM (QuHaAHCcO8Us
omyem.

Kvw  31.12.2024e. @onovm  omuuma | B maszu obracm Hawume 0O0UmMopcKu

QuHnancosu  nacuéu  no - CHpPaseonusa | NPoYeoypuU BKIIOUUXA:

cmotHoCcm 6 neyanbama u 3a2yoama 6 pazmep

na 95 xun Jeeqa, Koumo  eKmoYeam » Pazbupane u obxooicoane na npoyeca no

3A0BICCHUS. KoM KOHMPA2EHMU N0 3aemu oyenxa  na  unancosu _hacust,

WEHHU KHUMCA 1 TLX6U 110 TSLX. OMYUMAHU NO CHPABEONUBA CIOUHOCH.
» Ilpoéepka  Ha  oyewssaHemo  NO

3a o0a nocmucne Hau-000pa  UHBEPCHA cnpaseonusa cmoiinocm na

Kopenayus c npeocmassHemo Ha

QuHancosume nacueu, OMUUMAHU NO
CNpaseonusa CmMouHocm 6 nedanboama u
3aeybama,  upe3  CbNOCMAGSIHE — HA
uznonzeanume om  @DoHoa  YeHO8U
Komuposku kvm 31.12.20242. ¢ nyonuuno
00CMBbNHU NA3APHU OAHHU U TNECBAHE HA
mMamemamuyeckama — MOYHOCM — Ha
UBYUCTEeHUAMAa — HA  CHpaseodiusama
CMOUHOCM U UBMEHEHUAmMA, OmyemeHu 8
neuanbama u 3azybama 3a OmMuemHus
nepuoo.




'KRESTON
BULMAR

DuHaucosume nacusu  no cnpaeedﬂuea > OueHKa HA aoexkeamnHocmma u

cmouHocm 8 newanbama u 3azybama ca 8 VMECMHOCIIMA HA ONOBECHABAHUSAMA HA
Pe3yImam Ha UHBEPMHOMO PEenIuUKUpaHe Ha @Donda, cevpzanu ¢  Qunancosume
unoexca SOFIX u cvomeemno msaxnama nacueu, OmuUmaHu HnO  CHPABeodUsd
Cnpaseonusa CMoOUHOCM, ce Onpeoens upe3 cmotiHocm 6 neyanbama u 3a2yoama..

npenpamka  KbM — NYOIUKY8AHU  YEHOBU
KOMUPOBKU NO 3aemume yeHHU KHUICA.

banancosama cmoiinocm na gunancosume
nacusu na @onoa, omuumanu no cnpaseoIusa
cmotiHocm 6 newanbama u 3acybama, e
OCHOBEH gaxkmop npu onpeoesine
CMOUHOCMMA HA He208Ume Hemuu aKmuel
KbM OmMYemuama oama u CbOmMEEemHO UMd
CbUecmeeHo GIusHUe Bbpxy (QuHaHCcosUMe
nokazamenu, OA3UPaHU HA MAa3u CMOUHOCH U
UBMEHEHUSIMA 8 Hesl.

Tlopaou cvwecmeenocmma na gunancogume
nacusu, — OMUUMAaHu N0 CHpPaseoIusa
cmotiHocm 8 newanboama u 3azyoama, Kamo
enemenm Ha Qunancosus omyem Ha PoHoa, u
Mull Kamo me ca K408 Gakmop 3a
onpedensHe HA CMOUHOCMMA HA HemHume
axmueu Ha PoHOa u Ha He2o8ume pe3yImamu
om OelHOoCmma, Hue cme Onpeoenunu Mmo3u
8bIPOC KAMO KIH0Y08 00UMOPCKU 8bNPOC.

JApyra undopmanusi, pa3jiu4Ha oT (PMHAHCOBUSA OTYET U OAMTOPCKHUSA JTOKJIAI
BBPXY Hero

PBKOBOICTBOTO HOCH OTTOBOPHOCT 3a Apyrarta uHdopmarus. [pyrara uadopmais ce
ceecron oT Jloknan 3a aerdHocTtra W Jlexnapanusi 3a KOPIIOPATUBHO YIIPABIICHHUE,
M3TOTBEHU OT PBKOBOJICTBOTO ChIVIACHO [71aBa cemma oT 3akoHa 3a CUETOBOJICTBOTO, HO
HE BKJIIOUBA (PMHAHCOBHS OTYET Ha HAIIUS OUTOPCKU JOKIA/] BbPXY HETO.

Hamrero MHeHHE OTHOCHO (PMHAHCOBHUS OTYET HE 0OXBaIla Jpyrara HHPOpMAaIs U HUe
HE U3pa3siBaMe KaKkBaTo U Ja € popMa Ha 3aKITFOYEHHUE 33 CUTYPHOCT OTHOCHO Hesl, OCBEH
aKo He € M3PHYHO IMOCOYSHO B JAOKJIAAa HH M JI0 CTETIEHTA, /IO KOSTO € TOCOYEHO.

B®B BpBb3Ka ¢ Hamus onuT Ha (PMHAHCOBHSI OTYET, HAIllaTa OTTOBOPHOCT C€ ChCTOU B
TOBA JIa [TPOYETEeM Jipyrara MHGOPMAIIKs U 10 TO3U HAYHH JIa TIPEIICHUM JaJTi Ta3H JIpyTra
uHpOpMaIUs € B ChIIECTBEHO HECHOTBETCTBUE C (PMHAHCOBHUS OTUET WJIM C HAIIUTE
MO3HaHUS, MPUA0OUTH 110 BpEME Ha OAMTA, WK MO APYT HAYMH M3INIEKAA /1a ChAbPKA
CBIIECTBEHO HEMIPABUIIHO JTOKJIA/IBAHE.

B cnyuaii, ye Ha 0a3ara Ha paboTara, KOSTO CME W3BBPIIWIH, HUC JOCTHTHEM JIO
3aKJIFOUEHHEe, Y€ € HAJMIE CHINECTBEHO HEMPABIIIHO JOKIAQJBAaHE B Ta3W Jpyra
UH(OpMAITHS, OT HaC CE€ U3UCKBA JIa TOKIIABaMe TO3H (DaKT.

Hue HsiMame HUIIIO 3a TOKJIaIBaHE 10 TO3W BHIIPOC.
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OTFOBOpHOCTI/I Ha PBKOBOJACTBOTO M JIMIATAa, HATOBAPEHMU C 06[1(0 yYupasBJjieHHE
3a q)HHaHCOBI/Iﬂ oTyEeT

PBKOBOICTBOTO HOCH OTTOBOPHOCT 3a U3TOTBSHETO U JOCTOBEPHOTO MIPEACTaBsHE Ha
To3u (QuHaHCOB 0oTueT B choTBeTcTBUE ¢ MCDO, npunoxumu B EC u 3a TakaBa
CHUCTEMa 3a BBTPELICH KOHTPOJ, KAaKBAaTO PBKOBOJACTBOTO OIpPENENIH, Ye €
HEoOXO0MMa, 3a OCUI'ypsiBAaHE M3TOTBSIHETO Ha (PMHAHCOBMS OTYET, KOMTO Ja He
Ch/bpiKa ChILECTBEHH OTKJIOHEHUS, HE3aBUCUMO JIaJIi AbJDKAIM CE€ Ha U3MaMa Min
rpemika.

[Ipu wu3rorBsHe Ha (PUHAHCOBHSI OTYET PBKOBOJCTBOTO HOCHU OTTOBOPHOCT 3a
oneHsBaHe crnocoboHocrra Ha ®donaa ga nOpoabKM Aa (PYHKIMOHUpPA Karo
JEHCTBAIO MPEANPUSATUE, OMOBECTABANKHU, KOTraTo TOBA € MPUIIOKUMO, BBIIPOCH,
CBbpP3aHU C TPEANOJIIOKEHUETO 3a JEHCTBAINO MPEeaUpUsTHE U HU3MOJI3BallKU
CYETOBOJIHATA 0a3a HA OCHOBATa Ha MPEATOJIOKEHUETO 3a IEHCTBAILO IPEAIIPUSTHE,
OCBEH aKO pBKOBOACTBOTO HE Bb3HamepsABa Ja JukBuaupa Ponma wim jga
IPEyCTaHOBH JEHHOCTTAa My, WJIH aKO PHKOBOJACTBOTO Ha MpPAKTHKAa HsAMa JApyra
aJTepHaTHBA, OCBEH J]a OCTHIIM MO TO3U HAUUH.

Jlunara, HaTOBapeHU ¢ OOIIO YIpPaBJICHUE, HOCAT OTTOBOPHOCT 32 OCHIIECTBIBAHETO
Ha HaJ30p HaJ mporieca 1o GUHAHCOBO oTunTaHe Ha DoHA.

OTFOBOpHOCTI/I Ha oaAUTOpa 3a oiuTa Ha (lmnancomm oT4eT

HammTe nenu ca aa mosyduM pa3yMHa CTEIEH HAa CUTYPHOCT OTHOCHO TOBA JaJId
(MHAHCOBUAT OTYET KaTo ISUI0 HE ChIbPKA CHIIECTBEHU OTKIOHEHHUS, HE3aBUCUMO
JaJIA ABJDKAIIM Ce HAa U3MaMa MIIU IPEIIKa, U J1a U34aeM OIUTOPCKU AOKJIal, KOUTO
Jla BKJIFOYBA HalIeTO MHEHME. Pa3yMHaTa cTeneH Ha CUTYpHOCT € BHUCOKa CTEIEeH Ha
CUTYPHOCT, HO HE € rapaHLys, Y€ ONT, U3BbpIIEH B cboTBeTcTBUE ¢ MOC, BuHaru
IlI€ pa3KpuBa CHIIECTBEHO OTKIOHEHHE, KOraTO TaKOBa ChIIEeCTBYyBa. OTKIOHEHUATA
MOTaT J1a Bb3HUKHAT B pe3yJITaT Ha M3MaMa WM IPEIlKa U Ce CYUTAT 33 ChIIECTBEHH,
ako OM MOIJIO Pa3yMHO Jia C€ OYaKBa, Y€ T€, CAMOCTOSATEIIHO WM KaTo ChbBKYIHOCT,
IIe OKa)KaT BIUSIHHUE BbPXY UKOHOMHUYECKUTE PELIEHUs! HAa MOTPEOUTENNTE, B3EMaHH
Bb3 OCHOBA Ha TO3U (PUHAHCOB OTYET.

Karo gact ot omura B chorBercTBUe ¢ MOC, Hue u3non3Bame npodecroHarHa
MpeIeHKa U 3ara3Bame MpoQPeCcuoHAICH CKENTUIIU3BM 110 BpeMe Ha 1ienust onuT. Hue
CBILIO TaKa:

e  HJIEHTH(HIMpPAME U OLEHSBAME PHCKOBETE OT CHIIECTBEHH OTKIOHEHHS BbHB
(GUHAHCOBUS OTYET, HE3ABUCUMO JAJIM JIBJDKAINM C€ Ha M3MaMa WM TPEeIka,
pa3paboTBaMe W W3MBJIHSIBAME OJMTOPCKU TPOILEAYPH B OTTOBOp Ha TE3M
PHCKOBE U IOJly4yaBaMe OJUTOPCKH J0Ka3aTeJICTBA, KOUTO J1a ca JIOCTAaThYHU U
YMECTHH, 32 JIa OCHTYPSIT OCHOBAaHHE 3a HAIIeTO MHEHHE. PUCKBT na He Obie
Pa3KpUTO CHIECTBEHO OTKIOHEHHE, KOETO € pe3yaTar OT U3Mama, € IMO-BHCOK,
OTKOJIKOTO PHCKa OT ChIIECTBEHO OTKIOHEHHE, KOETO € PE3yNTaT OT IPelIka, Thid
KaTo M3MaMara MOXKE Jla BKJIIOYBA TAHO CIIOpasyMsiBaHe, (QanmuuirpaHe,
MpeIHAMEpPEHH TPOIMYCKH, W3SBJICHUS 32 BBHBOKIAHE Ha OJUTOpa B
3a0my’KJeHne, KakTo M TNpeHeOperBaHe WM 3a00HMKaJiHE Ha BBTPEIIHUA
KOHTPOJL.

e  TIONly4aBame pazOupaHe 3a BhTPEIIHUS KOHTPOJ, UMAIl] OTHOIIIEHUE KbM OJIUTA,
3a Ja pa3paboTHM OJIUTOPCKH MPOLEIYpH, KOUTO Ja ca MOAXOASINU NpU
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KOHKPCTHHUTC 06CTO$ITCJ'ICTB3., HO HC C OCJI n3pa3siBaHC Ha MHCHHWC OTHOCHO
e(beKTHBHOCTTa Ha BbTPCIHIHUA KOHTPOJ HaA ®donpa.

° OncHsBaMC YMCCTHOCTTAa Ha MW3MOJ3BAHWUTC CUYCTOBOJAHU TIIOJIUTUKHU H
Pa3yMHOCTTAa Ha CUHCTOBOIHHUTC HpI/I6J'II/ISI/ITeJ'IHI/I OOCHKH W CBBP3aHUTC C TAX
OIMOBCCTABAHUA, HAIIPABCHU OT PBKOBOACTBOTO.

. JIOCTUTAMeE JI0 3aKJII0OUEHUE OTHOCHO YMECTHOCTTA Ha MU3MOJI3BAHE OT CTpaHa Ha
PBHKOBOJICTBOTO Ha CUYETOBOJIHATAa 0a3a HA OCHOBATa Ha MPEINOJIOKEHUETO 3a
NEUCTBAIlO MpeAnpusiTue u, Ha 0Oa3ara HA TMOJIYYEHUTE OJUTOPCKU
JI0KA3aTeJICTBA, OTHOCHO TOBAa Jajd € HaJIWIE ChIIECTBEHA HECUTYPHOCT,
OTHacsila ce€ A0 CHOUTHS WM YCJIOBHS, KOMTO OHMXa MOTJU Ja MOPOJISAT
3HAQUUTEIIHU ChbMHEHHUS OTHOCHO crocoOHocTTa Ha DOHAA 1a NPOIBIKHU A
(GYyHKIIMOHMpA KaToO JCUCTBAIO NPEANpUITHE. AKO HHE JOCTUTHEM JO
3aKJIIOYEHUE, Y€ € HAJIUIE ChIIECTBEHA HECUTYPHOCT, OT HAC Ce M3UCKBa Ja
MpUBJIEYEM BHUMAHHME B OJUTOPCKHS CHU JOKJIaJ KbM CBBpP3aHUTE C Ta3H
HECHUTYPHOCT OIOBECTSABAHHUS BBHB (DMHAHCOBHS OTYET WJIM B CIIy4yail 4e TE3H
OTIOBECTSIBAHMS Ca HEaJeKBaTHHU, Ja MoauduiupaMe MHEHHETO cu. Hammre
3aKJIIOYEHUS] C€ OCHOBABaT HAa OJMTOPCKHUTE JOKa3aTEJICTBA, MOJYYECHH IO
JaTaTa Ha OJUTOPCKUS HU IOKJIA. bhaemu cbOuTHS WIu YCIIOBUS 00ade MoraT
na craHat npuunHa DOHIBT Ja MpeycTaHOBU (PYHKIMOHHUPAHETO CHU KaTo
JNEUCTBAIIO MPEAIPUSITHE.

e  OIICHSBaAME LSAJOCTHOTO NPEJCTaBAHE, CTPYKTypa U ChIbpPXKAaHUE Ha
(UHAHCOBUS OTYET, BKJIIOYUTEIHO OINOBECTSBAHUATA, U JAlu (PUHAHCOBHUSAT
OTYET IMPEJCTaBsl CTOALIMTE B OCHOBATa CAEJKU U CHOUTHUS 1O HAYUH, KOHTO
IIOCTHTa JOCTOBEPHO NPE/ICTaBSHE.

Hue komyHukupame c nuIiara, HaTOBapeHH ¢ OOIIO YIpaBIeHUE, Hapel C
OCTAaHAINTE BBIIPOCH, IUIAHWPAHUA O0XBAaT U BpEeME Ha U3MBIHCHHE Ha OAWTA U
CBILIECTBEHUTE KOHCTATallMd OT OJUTA, BKIIFOUMUTEIIHO CHIIECTBEHH HEOCTATHIN BHB
BBHTPEITHHS KOHTPOJI, KOUTO UJSHTH(PHUIIMPAME IO BPeMe Ha U3BBPIIBAHUS OT HAC OJTUT.

Hue npenocraBsMe chio Taka Ha JHUIATa, HATOBApEHHU C OOIIO YyIpaBJcHHE,
U3SBJICHUE, Y€ CME W3MBJIHWIA TMPUIOKUMUTE €THYHUW HW3UCKBAHHS BBHB BPB3Ka C
HE3aBUCHUMOCTTA U Y€ 1116 KOMyHHUKHUPAME C TSIX BCUYKU B3aMMOOTHOIICHUS U JIPYTH
BBIIPOCH, KOUTO OMXa MOTJIM Pa3yMHO Jia Ob/IaT pa3riiekKaaHu KaTo UMAIY OTHOIIICHHE
KbM HE3aBUCHUMOCTTA HH, & KOTraTo € MPUJIOKMMO, U CBBP3aHUTE C TOBa MpEANa3HU
MEPKH.

Cpen BBIIpOCHTE, KOMYHUKHPAHU C JIMIIATa, HATOBAPEHH C OOIIO YIIpaBJICHHE,
HUE OTpeieNIIME T€3U BBIIPOCH, KOUTO ca OWJIM ¢ Hali-royisiMa 3Ha4MMOCT TIPH OJIUTa
Ha (pUHAHCOBHA OTYET 3a TEKYIIUs MEPUOJ U KOUTO CJICIOBATEIIHO Ca KIIOYOBU
OJAUTOPCKH BbIpOCcU. Hue omnmcBame Te3W BBIPOCU B HALIMS OJUTOPCKU JTOKJIA,
OCBEH B CiIyyauTe, B KOUTO 3aKOH WJIM HOpPMaTHBHAa ypenda BBH3MPEISITCTBA
MyOJUYHOTO ONOBECTABaHE Ha HMHQOpPMAIMS 3a TO3M BBIPOC WM KOTaTto, B
U3KJIIOUYUTEITHO PEKU Clly4yau, HUE PElINM, Y€ JIaJieH BhIPOC HE cielBa Ja Obae
KOMYHUKHUpPaH B Hamus JOKJIaa, Thi KaTO OM MOTJIO pa3yMHO Ja C€ O4YaKBa, ue
HEOIaronpusTHUTE TOCIEICTBHS OT TOBA JCHCTBHE OMXa HAJABUIIWIM TMOJ3UTE OT
rJIeJTHA TOYKA HA OOIIECTBEHUSI MHTEPEC OT Ta3H KOMYHUKAIIHSL.
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JOKJIAL BbB BPB3KA C JPYI'UM 3AKOHOBU UM PEI'VJVIATOPHH
N3NCKBAHUSA

I[OHBJIHI/ITCJIHI/I BBIIPOCH, KOHTO MOCTaBAT 3a JOKJIAABAHE 3akoHbT 3a
CYCTOBOACTBOTO M 3aKoHbT 3a HyﬁJII/l‘IHOTO npejiarane Ha HECHHU KHUKA

B nonbiHeHHe Ha HamMTE OTTOBOPHOCTH U 0KIaBaHe cbriiacHo MOC, onucanu no-
rope B pazjnena ,,JIpyra undopmanus, pa3iudHa oT GUHAHCOBHS OTUET U OJAUTOPCKUS
JIOKJIaJ BBPXY HEro*“ MO OTHOLIEHWE Ha JIOKJIAaJa 3a JEHHOCTTAa, ACKIapauuara 3a
KOpPIIOPaTUBHOTO YIIpaBJIEHWE M HEePHUHAaHCOBaTa JACKIapalys HUE W3INBIHUXME U
nporeaypure, 1o0aBeHu KbM n3nckBanusTa mo MOC, chIilacHO ,,YKa3aHUs OTHOCHO
HOBM M Pa3lIMPEHU OJWUTOPCKU JOKJIAAW M KOMYHHMKAlUs OT CTPaHa Ha OJUTOpa“ HA
npogecroHaIHaTa OpraHu3alys Ha perucTpupanure oquropu B bwirapus, Mactutyra
Ha jauruiomupanute ekcrepr-cueropogutenn (MIAEC). Tesu mnpouemypu kacast
NPOBEPKU 332 HAJIMYMETO, KAKTO U MPOBEPKU Ha (OpMHUpaHE HA CTAHOBHUIIE OTHOCHO
TOBAa Jaly Jipyrata MHQOpMAalLMs BKJIIOYBA OMNOBECTSABAHUATA W JIOKJIA/JBAHUSATA,
npeaBuieHH B [71aBa cemMa OT 3aKOHA 32 CYETOBOJCTBOTO M B 3aKOHA 3a MyOIUYHO
npeyiaraHe Ha 1eHHu kamwka, (wi. 100w, an. 10 ot 3TITILK BBB Bpb3Ka ¢ wi. 100, a.
8 1. 3 m4 ot 3IIILK, kakto 1 wi.1008, an.15 ot 3IIILK BBB Bpb3Ka ¢ un.1168, an.1 ot
3IITLK), npwiokumu B beirapus.

CraHoBu1le BbB BPb3Ka ¢ 4. 37, 4. 6 oT 3aK0Ha 32 C4ETOBOJACTBOTO
Ha 6a3arta Ha u3BBpIIEHUTE MTPOLIEYPH, HAILIETO CTAHOBHUIIIE €, Ye:

a) ndopmanusaTa, BKIOYEHa B JOKJIa/Ja 3a ASWHOCTTa 3a (pUHAHCOBaTa TO/MHA, 32
KOSITO € U3rOTBEH (PMHAHCOBUSIT OTYET, ChOTBETCTBA HA (PMHAHCOBHS OTYET.

0) JlokmanbT 3a IelfHOCTTa € M3TOTBEH B ChOTBETCTBHE C M3MCKBaHMATA Ha [ 1aBa cenmma
oT 3akoHa 3a c4yeToBOACTBOTO M Ha wi. 100(H), an.7 or 3akoHa 3a MyOJIMYHOTO
npejJlaraHe Ha IIeHHU KHWkKa M Ha 4wi.73, 1.6 ot Hapenba 44 ot 20.10.2011r. 3a
W3UCKBAaHUATA KbM JIEIHOCTTa HAa KOJIEKTUBHUTE WHBECTULMOHHM CXEMH,
yIpaBisBalUTE APYKECTBA, HALMOHATHWUTE HWHBECTHUIIMOHHU (DOHIIOBE U JMIIATa,
yIpaBJIsBallM AITEPHATUBHA MHBECTUIIMOHHU (DOHIOBE.

B) B Jlexnapanusita 3a KOprnopaTUBHO yrpasiieHHe 3a (PMHaHCOBaTa rOJIMHA, 33 KOSATO €
W3rOTBEH (PMHAHCOBHAT OTHYET, € MpeCTaBeHa U3MCKBaHAaTa ChIIIacHO [ 1aBa ceqma ot
3akoHa 3a cueToBoACTBOTO U Wwi. 100(H), a11.8 oT 3akoHa 3a MyOJUYHOTO NpeJIaraHe Ha
IIEHHU KHIKa HHDOpMAaITusl.

CranoBuile BbB Bpb3Ka ¢ wi. 100H, ai. 10 BbB Bpb3ka ¢ wi. 1001, aun. 8, . 3 1 4 ot
3akoHa 3a myOJIMYHOTO NMpeAJIaraHe Ha HeHHH KHUKA

Ha 6a3a Ha u3BBpIIEHNTE MPOLIEAYPH U HA MPUIOOUTOTO MMO3HABaHE U pa3OupaHe Ha
NEWHOCTTAa Ha TPEANPHATHETO M CpelaTa, B KOSATO TO padOTH, 1O Hallle MHCHHE,
OITMCAaHUETO Ha OCHOBHUTE XapaKTEPUCTHKH Ha CHCTEMHTE 3a BBTPEUICH KOHTPOJ H
yIpaBJIeHHWE HAa PUCKA HA TPENNPHUSITHETO BBB BpB3Ka C Tpoleca Ha (PUHAHCOBO
OTYMTAHE, KOETO € YacT OT JIOKJIa/Ia 3a JICWHOCTTa (KaTo eIEMEHT OT ChIbP)KaHHETO Ha
JexmaparusTa 3a KOpIopaTHUBHO yIipaBiieHue) U nHpopmanmsata mo wi. 10, maparpad
1, 6ykBu,,B”,,r”,,.”,,,3" u, 1 ot [lupexruna 2004/25/EO na EBponeiickus napiaMeHT
u Ha CuBeta ot 21 anpun 2004 rogrHa OTHOCHO MPENJIOKEHUATA 3a MONVIBIIAHE, HE
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CbABPIKAT ClIydan Ha CbIICCTBCHO HCIIPABHUIIHO JJOKJIA/IBAHC.

JIOMBJIHUTETHO I0KJIaJIBAHE OTHOCHO OIMTA HA (PMHAHCOBHS OTUYET BbB BPbh3Ka C
wWi.100H, 4. 4, T. 3 oT 3aKoHa 32 MYOJMYHOTO NMpPeIJIaraHe Ha MeHHU KHUKA

H3zaenenue 6ve epv3ka ¢ un. 100(n), and, m.3, 6.”’6” om 3axkona 3a nyoauuHOmMO
npeonazane Ha YEHHU KHUMCA

HNudopmalins OTHOCHO CICIKHTE ChC CBBhP3aHHU JIMIIA € OIIOBECTEHA B Oeekka 9 KbM
¢bunancoBus order. Ha 6a3a Ha M3BBPIICHUTE OT HAC OJUTOPCKHU MPOLEAYPH BBPXY
CHENKUTE ChC CBHP3aHM JIUIAa KAaTO YacT OT HAIIMs OAUT Ha (PMHAHCOBUS OTUET KATO
15710, HE Ca HU CTaHAJIM U3BECTHU (paKTH, OOCTOSATENICTBA WU JApyra nHpopmalms, Ha
0a3a Ha KOWUTO J1a HANPaBUM 3aKJIIOYCHHE, Y€ CJICIKUTE ChC CBBpP3aHM JUIAa HE ca
OMOBECTEHH B NPUJIOKEHUS (MHAHCOB OTYET 3a TroJMHATA, 3aBbpliBaiia Ha 31
nexemMBpr 2024 1., BB BCHYKH CHIIIECTBEHH aCIIEKTH, B ChOTBETCTBHE C M3UCKBAHUATA
Ha MCC 24 ,,OnoBecTsiBaHE Ha CBbP3aHU JHIA . Pe3ynaTaTture OoT HAlIUMTE OAUTOPCKU
MIPOLIEAYPU BBPXY CHEIKUTE ChC CBBP3aHM JIUIIA ca pa3riieJaHd OT HAC B KOHTEKCTa Ha
dbopMHpaHeTO Ha HAIIETO MHEHHE OTHOCHO (PMHAHCOBHS OTYET KaTo 115710, a He ¢ IIel
u3pa3sBaHe Ha OT/ICITHO MHEHHUE BHPXY CACIIKUTE ChC CBBP3aHHU JIHIIA.

H3zaenenue 6v6 epv3ka ¢ un. 100(n), an. 4, m.3, 6.”’¢” om 3akona 3a nyoauunomo
npeonazane Ha YEHHU KHUMCA

Hammire otroBopHOCTH 32 OUT Ha ()MHAHCOBUS OTYET KaTo 15710, OMMCAHU B pa3ziena
Ha Hamms J0Kiaj ,,OTTOBOPHOCTH Ha OAWTOpa 3a OAWTa Ha (PMHAHCOBHS OTYET,
BKJIIOYBAT OIICHSABAHE AU (PMHAHCOBUST OTYET MPEACTABS CHIUICCTBEHUTE CACIKU U
CHOUTHS 110 HAYHMH, KOWTO MOCTHUTa IOCTOBEPHO TpeicTaBsiHe. Ha 6a3a u3BbpIiieHuTe OT
HAaC OJIUTOPCKU TIPOLEAYpH BBPXY CBHIIECTBEHUTE CHAEIKH, OCHOBOIIOJArailyd 3a
¢buHaHCOBUA OTYET 3a rojauHara, 3aBbpiiBama Ha 31 nexemBpu 2024 T., HE ca HU
CTaHaJI U3BECTHU (PaKTH, 0OCTOSTENICTBA WM Apyra nH(OpMalvs, Ha 0a3a Ha KOUTO Ja
HalpaBUM 3aKJIFOYEHUE, Y€ Ca HAIMIE CIydyad Ha ChIIECTBEHO HEJOCTOBEPHO
MIPE/ICTABSIHE U OMOBECTSABAHE B CbOTBETCTBUE C MPUIOKUMUTE U3UCKkBaHust Ha MCDO,
npuetu ot EC. Pe3ynrarure oT HalmMTe OAUTOPCKHU MPOLIEAYPH BbPXY ChILECTBEHUTE
3a (DMHAHCOBHS OTYET CICIKU U ChOMTHS Ha DOH/IA ca pa3riie/]aHk OT HaCc B KOHTEKCTA
Ha (hOpMUPAHETO HA HAIIIETO MHEHUE OTHOCHO (PMHAHCOBUS OTUET KaTo I[510, a HE C e
M3pa3siBaHE Ha OTACIIHO MHEHUE BbPXY TE€3H CHILECTBEHU CHEIIKH.

Jloknaosane cvenacno un. 10 om Pecnamenm (EC) Ne 537/2014 6veé épw3ka c
usuckeanuama hna ui. 59 om 3akona 3a Hezasucumusn puuamncoe ooum u
U3pAaA3A6aHemo Ha CU2YPHOCH NO YCIOUYUBOCIMA

CrhriacHO M3UCKBaHUATA HA 3aKOHA 32 HE3aBUCUMUS (DMHAHCOB OJUT M U3Pa3siBaHETO
Ha CUTYPHOCT TI0 YCTOMUMBOCTTa BBB Bpb3Ka ¢ Wi. 10 ot Pernmament (EC) Ne 537/2014,
HUE JOKJIa/IBaMe JIOMTBJIHUTEITHO ¥ U3JI0KEHATa MO-10Ty HH()OpMAITHS:

- L, Kpectsan bynMap — ¢unancoB ogutr” OO/l € Ha3HAYCHO 3a 3aAbHKUTEIICH
OJIMTOp Ha (PMHAHCOBHS OTYET 3a TOAMHATA, 3aBbpinBaiia Ha 31 nexkemBpu 2024
T. Ha GOPCOBO THPTyBaH HAIMOHAJICH JIOTOBOPEH (JOH/I OT OTBOPEH THII ,,EKCIIaT
bwearapus [lopt Codukce” (,,PoHma*) ¢ perieHre Ha eIHOINYHUS COOCTBEHUK
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Ha KalWTala Ha YNpPaBsABaIIOTO IPYXKECTBO ,,Ekcmar Acer MeHHIKMBHT
EAJI 3a neprox OT eHa roauHa.

- OnmuThT Ha PUHAHCOBUS OTYET 3a roJIMHATA, 3aBbpiBaIia Ha 31 nexkemBpu 2024
r. Ha DoHma mpencTaBisiBa YETBHPTH ITHJICH HEMPEKHCHAT AHTAKUMEHT 3a
3aIbJDKUTEIICH OJIUT Ha TOBA MPEINPUSATHE, H3BBPIIICH OT HAC.

- TloTBBpKIaBaMe, 4e U3PA3EHOTO OT HAC OJUTOPCKO MHEHUE € B CbOTBETCTBHUE C
JOI'BJIHUTEIHNS JIOKJIaJA, NPEACTaBeH Ha JIMIATa, HATOBAPEHW C OOII0
ynpasieHrue Ha QPoHJa, ChIVIACHO M3UCKBaHMATA Ha wi. 60 or 3akoHa 3a
He3aBUCHMMUS (UHAHCOB OJUT M M3Pa3sIBAaHETO HAa CUTYPHOCT IO
YCTOWYMBOCTTA. .

- IlotBBpKIaBame, ye HE CME MPEAOCTABSUIN MTOCOUYEHHUTE B Wi. 64 OT 3aKoHa 3a
HE3aBUCUMUS (PMHAHCOB OJIUT U U3Pa3sBaHETO HA CUTYPHOCT IO YCTOMYMBOCTTA
3a0paHeHU YCIIyTH U3BBH OJIUTA.

- IlotBBpknaBame, ye MpH H3BBPILIBAHETO HA OJUTA CME 3ala3uid CBOSTa
HE3aBUCUMOCT cripaMo PoHa.

- 3amnepuoza, 3a KOWTO Ce€ OTHACS M3BBPILEHHS OT HAC 3abJKUTEIICH OUT, OCBEH
OJIUTa, HUE HE CME MIPEJOCTABSUTH IpyTH yCiuyru Ha DoHa.

Oauropcko apyxkectBo “KpecrbH byaMap - ¢unancoB oaur” OO/ c¢
perucrpaunoHes Homep 119

Zd raVka Digitally signed by

Zdravka Ognianova
JAEC 3apaBka Otusinosa Illpakosa Ognianova chiakovs

PerucTpupan ouTOp, OTrOBOPEH 32 OIUTA  Chtrakova rmes 10560

Besmuka CrosiHoBa MapkoBa  VELICHKA  Jidia™™™
STOYANOV Sorion
A MARKOVA Date: 2025.03.30

15:07:54 +03'00'

Ipoxkypuct

yJi. Haituo IlanoB Ne 172
rp. Codus 1309, brarapus

30 mapt 2025 roa.
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A0
HpI/ITe)RaTeJII/ITe Ha J51J10B€

B 0OpCOBO THPryBaH HAIMOHAJIEH JOTOBOPEH (DOH OT OTBOPEH THUII
wExcnar boarapus llopt Copuxc*

JNEKJIAPALIMS

no un. 100n, an. 4, m. 3
om 3aKoHa 3a nyOJIuYHO npeonazane Ha YeHHU KHUMcd

Z[onynonnncaHaTa:

3npaBka OtHsiHOBa [l[pakoBa, B KauecTBOTO MU Ha YIPaBHUTEN Ha OJUTOPCKOTO APY>KECTBO
“Kpectpn bynMap — ¢unancos ogur” OO/, ¢ EMK 130857562, cbe cepanuiie u aapec Ha
ynpasnenue: rp. Codus, m.x. 1309, yn. Haityo IlanoB 172, er.3 u peructpupan onutop (c
per.Ne417 ot peructspa npu MJIEC no 4n.20 ot 3akoHa 3a He3aBUCUM (PUHAHCOB OJUT H
U3pa3siBAHETO HAa CUTYPHOCT 110 YCTOMYMBOCTTA), OTTOBOPEH 33 OJUT aHTAKUMEHTAa OT UMETO
Ha oxuTopcko apyxkectBo “KpectbH bynmap — ¢unancoB omut” OO/l (c per.Nell9 or
peructbpa npu UJIEC no un.20 ot 3akoHa 3a He3aBUCUMUSL (PMHAHCOB OJUT U MU3Pa3siBaHETO
Ha cUrypHoct 1o ycroituuoctra) npu UJIEC, neknapupam, ue:

“Kpectbu bynMap — ¢unancos ogutr” OO/] Oemie aHraxxupaHo Ja U3BBPIIU 3aTbIIKUTEICH
(uHaHCOB OIUT HAa GOPCOBO THPryBaH HALMOHAJIEH IOTOBOPEH (DOH OT OTBOPEH Tull ,,Excnar
Bovarapus Illopt Codukc* (DPonma) 3a 2024r., chCTaBeH CHIITACHO MeEXTyHApOTHUTE
CTaHJapTH 3a (¢uHAHCOBO oTuyMTaHe, npuetn oT EC, oOmonpuero HauMEHOBaHUE Ha
cueToBojiHaTa Oa3a, nepuHupana B m. 8 na /[P 3a 3akona na cuemoeoocmeomo T10J
HaVMEHOBAaHMUE ,,MEXIyHapOJHU CYETOBOJHM CTaHAApTH . B pe3ynrar Ha Hammus OUT
u3nanoxme oguropeku gokian Ha 30 mapt 2025 1.

C nacmoawemo Y/IOCTOBEPABAM, YE xkakmo e 00K1a08ano 6 uzoadeHus om HAC
00UMOpPCKU O00KNA0 OMHOCHO 200UWIHUA (PUHAHCO8 omuem HA 0OOPCO60 MBPIYBaAH
Hayuonanen 002060pen Gpono om omeopen mun ,,Excnam bvncapua Illopm Coghuxc“ 3a
2024 z00una, uzoaden na 30 mapm 2025 zoouna:

1. Yn. 100n, an. 4, m. 3, oykea ,a*“ Ooumopcko muenue: llo Hamie MHeEHUe,

MPWIOKCHUAT (DUHAHCOB OTYET JlaBa BSPHA W YECTHA MPEACTBAa 3a (PUHAHCOBOTO
cberosiaue Ha @oHma kM 31 mekemBpu 2024 1. u 3a HeroBUTE (DUHAHCOBH PE3YJITATH
OT JCWHOCTTAa W MAPUYHHUTE MY TIOTOIM 3a TOJWHATA, 3aBHPINBAIA HA Ta3W JlaTa, B
CbOTBETCTBUE C MeXIyHapoJHUTE CTaHIapTh 3a (QuHaHcoBo oruyutane (MCOO),
npueru ot EBponetickus cbio3 (EC);

2. Yn. 100u, an. 4, m. 3, oyxea ,,0“ Hnugpopmauyus omuacawa ce 00 coeikume Ha
0opcoso mwvpzysan Hayuounanen 002080peH Gono om omeopen mun ,,Excnam
buvncapusn lllopm Cogurc“ cve cévp3anu auya. Inpopmaryst OTHOCHO CACTKUTE ChC
CBBp3aHM JIMIIA € HaJJIeKHO onoBecTeHa B [loscHuTenHa Oenexka 9 kbM GUHAHCOBUS
ordyer. Ha 6a3a Ha M3BBPIIEHUTE OT HAC OJUTOPCKH MPOIETYPH BHPXY CACIKUTE ChC
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CBBpP3aHM JIMIIA KATO YaCT OT HAIlUs OJUT Ha (PMHAHCOBHS OTUYET KATO 15710, HE ca HU
CTaHaJIM U3BECTHU (DaKTH, OOCTOATEICTBA WIH Apyra HHpopMaIus, Ha 0a3a Ha KOUTO
Jla HANPaBHM 3aKIFOUEHHUE, Y€ CIEIKUTE ChC CBBP3aHH JIMIIA HE Ca OIMOBECTCHHU B
MpUJIOKEHUs (PUHAHCOB OTYET 3a TOAMHATa, 3aBbpiBaiia Ha 31 gexkemBpu 2024 1., BHB
BCUYKHU CHIIECTBEHU ACMEKTH, ChIVIacHO M3uckBaHusaTa Ha MCC 24 OnoBecTsiBaHe Ha
CBBbp3aHM JHIA. Pe3ynraTuTe OT HAlIUTE OAUTOPCKH MPOLEIYPH BbPXY CIACIKHUTE ChC
CBBp3aHM JIMLIA ca pa3riieJaHu OT HaC B KOHTEKCTa Ha (pOpMHUpaHETO Ha HAILIETO MHEHHE
OTHOCHO (PMHAHCOBHSI OTUET KAaTO IISUI0, a HE C IeJT M3pa3siBaHe Ha OTICIIHO MHCHHE
BBPXY CIEIKUTE ChC CBBP3aHU JIUIIA;

3. Yn. 100n., an. 4, m. 3, oyxea ,,6“ Hugpopmayusn, omuacawa ce 00 couiecmeenume
coenxu. Hammre OTTOBOPHOCTH 32 OJUT Ha (DMHAHCOB OTYET KATO IISJI0, OMKCAHU B
paszzena Ha Hamms Aokiaj ,,OTTOBOPHOCTH Ha OJUTOpa 32 OAUT HAa (PMHAHCOB OTYET,
BKJIIOUBAT OIEHSIBaHE Jaid (PMHAHCOBUAT OTYET MPEACTaBS CHIIECCTBEHU CHEIKU H
cbOUTHS 110 HAUKH, KOUTO IMOCTUTa JOCTOBEPHO NpeacTaBsHe. Ha 6a3a Ha u3BbpIICHUTE
OT HAacC OJUTOPCKHU MPOLEAYPH BBHPXY CHIIECTBEHUTE CICIKH, OCHOBOIMOJIAralid 3a
(¢uHAHCOB OTYET 3a TOAMHATA, 3aBbpmBail Ha 31 nekemBpu 2024 r., HE ca HU CTaHAJIH
W3BECTHH (PaKTH, OOCTOSATEICTBA WM Jpyra wHpOpMaIrusa, Ha 0a3a Ha KOWTO Ja
HalpaBUM 3aKJIIOYEHUE, Y€ Ca HAIMIE CIydad Ha ChIIECTBEHO HEIOCTOBEPHO
MIPEJICTABSHE U OTIOBECTSIBAHE B CHOTBETCTBUE C MPWIOKUMHUTE H3uckBanus Ha MCDO,
npuetu oT EBpomnelickus cbo3. Pe3ynratute oT HaluTe OJUTOPCKU MPOIEAYPU BHPXY
CHILIECTBEHUTE 32 (PMHAHCOB OTYET CIIEIKU U chOuTHs Ha DoHJIA ca pa3riieJaHu OT Hac
B KOHTEKCTa Ha () OPMHUPAHETO HA HAIIIETO MHEHHE OTHOCHO ()MHAHCOB OTYET KaToO 115110,
a HE C IIeJ1 U3pa3siBaHe Ha OTJEIIHO MHEHHE BbPXY TE€3U CHIIECTBEHH CIICIKH.

Yoocmosepenuama nanpasenu c¢ nacmoawyama oeknapayus, cieogea oa ce pazzieoam
€OUHCMBEHO U CAMO 8 KOHMEKCMA HA U30A0EeHUs Om HAC 0OUMOPCKU 00K1A 8 pe3yimam Ha
U36DPUIEHUA HE3A6UCUM (PUHAHCO8 00um HA 200UUIeH (UHAHCO8 omuem Ha O0pcoe6o
mubp2yean HayuoHanen 002060pen ond om omeopen mun ,Excnam bvnzapus Illopm
Cogukc“ 3a omuemnusn nepuoo, 3asvpuweawi na 31 oexemepu 2024ez., c oama 30 mapm 2025
2. Hacmoawama Oexnapayus e npeonasnHauena eOUHCHMEEHO 3a NOCOYEHUA NO-20pe
aopecam u e u320MeeHa eOUHCMEEHO U CAMO 6 U3NbIHEHUe HA UUCKGAHUAMA, KOUMO ca
nocouenu c un. 100u, an. 4, m. 3 om 3akona 3a nyoIUYHO npedazane HA YEHHU KHUMCA
GIIIIK) u ne cnedea oa ce npuema Kamo 3amecmeauia Hauwiume 3aKaI0YEHUs,
cvovprHcamu ce 6 uzoadenHus om Hac ooumopcku 0oxnad om 30 mapm 2025 2. no
omnouienue Ha evnpocume, ooxeanamu om 4. 100n, an. 4, m. 3 om 3I1ITIIK.

Opurtopcko apyxectBo “KpectsH ,,bynMap-®unancos ogut* OO/] ¢ per. Homep 119:

Zdravka Digitally signed
by Zdravka

3npaBka OtHsHOBa [llpakoBa 3npaska OtHsiHOBa [llpakoBa Ognianoy Ognianova
a
Date: 2025.03.30
VYnpasuren Perucrpupan oguTop, OTTOBOPEH 3a OJIUTa Chirakova o203

Hara: 30 mapt 2025r.
rp. Codus
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