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FOAMLLEH OOKNAL 3A AEMHOCTTA
3a nepuopa. 3aBbpuuBaly Ha 31 gekemBpu 2024 roguHa
Ha 6opcoBoO TbpryBaH ¢oHpa ,,EkcnaTt Yexusa MN-EKC FOCUTC BT

cbrnacHo un. 39 or 3akoHa 3a CyeToBOACTBOTO

BbopcoBo TbpryeBaH d¢oHa ,Ekcnat Yexusa MMU-EKC KOCUTC BTO* (,PoHObT') € KonekTuBHa
WHBECTULMOHHA CXema OT OTBOPEH TUM 3a WMHBECTUPAHE B LEHHW KHWKa WU APYrM NVMKBUOHU
hbMHaAHCOBM aKTMBW, yYpedeH M OCbLLECTBSBALL CBOSATA AEWHOCT B CbOTBETCTBME CbC 3akoHa 3a
OEeHOCTTa Ha KONEKTUBHUTE WHBECTUUMOHHW CXeMW W Ha APYrn Npeanpuatus 3a KONEeKTUBHO
nHsectupaHe (3OKNCAONKW), 3akoHa 3a nybnuM4yHOTO MpegnaraHe Ha LUEHHU KHKa WU
NMoa3akoHOBMTE akToBe MO MnpunaraHeTo My, 3akoHa 3a nasapute Ha (UHAHCOBWU UHCTPYMEHTW,
3akoHa 3a 3agbiPKeHMsTa W [OroBOpMTE M OCTaHanoTO MNPUIIOXKMMO 3aKOHOAATENCTBO Ha
Penybnuka Bbnrapus.

®oHabT € 060cobeHo MMYLLECTBO 3a MHBECTUPaHe B LEHHW KHWXa N ApYrn NMKBUOHU d)VIHaHCOBI/I
akKTnBu C orneg nocturaHe Ha MHBECTULMOHHUTE CU LieNn.

®PoHaBLT e 060c06EeHO MMYLLECTBO C LieN KOMEKTMBHO MHBECTUPAHE B MPEXBBLPIIAEMM LIEHHN KHMKA
N Opyrn nukBMaHu cpmHaHcoBu aktmem no un. 38, an. 1 ot 3QKNCOIMNKW Ha napuyHu cpeacTea,
HabpaHu 4pe3 nybnvM4yHO npefgnaraHe Ha [OANoOBe, KOETO Ce OCbLIECTBSIBA Ha MpuHUMNA Ha
pa3npegeneHne Ha pucka, oT ynpasnsaBallo ApYXeCcTBo.

doHABLT ce opraHu3vpa u ynpaensiea OT ynpaenssawo ApyxecTtso ,Ekcnat AceT MeHnaXMbHT®

EAL.

YnpaBnsiBawoToO OPYXECTBO NpUTEXaBa pa3pelleHne 3a opraHusnpaHe u ynpaeneHue Ha ®oHaa,
nsgageHo ot Komucusata 3a cumHaHcoB Hagsop Ne165 — [1d ot 11 gekempu 2017 r. doHOBT €
opraHmsnpaH B NbiHO CbOTBETCTBUE C eBponenckute anpektnen 3a UCITS.

Mpe3 oTyeTHMA Nepuog HAMa OencTBusA B obnactrta Ha HaydyHO-u3cregoBarternickata U pasBoiiHa
penHoct. ,Ekcnat Yexua NMN-EKC KOCUTC BT Hama knoHoBe.

®PoHOLT e nacmBeH GOpPCOBO TbpryBaH (QOHA. KOWTO crnejBa MoAena Ha MbiHO huanyecko
pennukMpaHe Ha mHoekca PX Ha lNpaxkaTta coHpgoBa 6opca. PeructpypaH e 3a Tbproeus Ha
Bbbnrapcka ¢oHgoa 6opca n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog CZX.

3a ga nocTurHe Bb3MOXHO Han-BUCOKa Kopenauus ¢ npeactaBsaHeTo Ha PedepeHTHus uHAekc,
®PoHABLT MHBECTMPA OCHOBHO B KOLWHMUA OT 6anaHCOBM akTMBM, CbCTOSAWM Ce OT akuuMuTe Ha
koMmnaHuuTe B PedbepeHTHMA nHaekc. Kato doHa 3a aupektHa pennukauus ,Ekcnat Yexua MA-EKC
FOCUTC BT®“ moxe ga He uHBecTMpa BbB BCAKa KOMNaHus oT PedepeHTHUs nHgekc unu ga He
MHBECTMPa C TOYHOTO TErno Ha cboTBeTHaTa KomnaHusa B PedepeHTHuA nHaekc. MNMocturaHeTo Ha
uenute Ha PoHOa Aa pennuknupa AUPeKTHO PedepeHTHMA UHOEKC, 3aBUCKU OT WMHBECTULMOHHUTE
orpaHunyeHusi, kouto PoHABLT TpsbBa Aa cnasBa M OT ocobeHOCTUTEe Ha Masapa, BKIYUTENHO
NUKBMAHOCTTA Ha nosnummTe oT PedepeHTHUA nHaekc.

HeTHa cTonHOCT Ha akTuBuTe Ha PoHAaa

HeTHaTa CTOMHOCT Ha akTUBMTE (YUCTOTO MMyLLECTBO) HA PoHAa He MoXe fAa 6bae no-manka ot 100
000 neBa cbrnacHo 4n. 82 a, an.1 ot Hapenba 44/2011 r. 3a U3MCKBaHWUSATA KbM AEMHOCTTA Ha
KONEKTUBHUTE MHBECTULNOHHM CXEMM, YNPaBISBALLUTE APYXECTBA, HALMOHANHUTE MHBECTULMOHHN
cdhoHOoBe M nuuara, ynpaensisaliy antTepHaTUBHU MHBECTULMOHHM hOHAOBE.
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HeTHa cTonHOCT Ha akTuBUTE Ha PoHAa (NpoabIkKeHue)

Kbm 31.12.2024 r. obwaTa ctomHocT Ha aktmBute Ha ,Ekcnat Yexus MAN-EKC KOCUTC BT
Bb3nu3a Ha 408 376 nB. 3agbmkeHnsTa ca 629 nB. HeTHaTa cTonMHOCT Ha aktuBute e 407 747 nB.
Bpoart Ha asnoBeTe B obpaleHune kbm kpas Ha 2024 r. e 140 000 gana, a kbM Kpast Ha 2023 r. e
150 000 psna. PeanuaupaHata aHwanuaupaHa [OOXOAHOCT OT Havanoto Ha nybnuyHoTo
npeanaraHe e 48.91%, a 3a 2024 r. 24.90%.

PuckoB npocun

PuckoBuaT npodmn Ha bopcoBo TbpryBaHusa hoHA NpeacTaBsiBa KONMMYECTBOTO U BUAA PUCK. KOUTO
YnpaBnsiBaloTo APYXECTBO Noema vpe3 UHBECTMpaHe Ha akTueute Ha PoHaa. umarku 3a uen
pennukMpaHe Ha PedepeHTHUS MHOEKC, KOUTO KbM AdaTtaTa Ha HacTosilMs JoKnag € MHAOEKC oOT
akumm Ha PX. B To31 cMucbn. niBecTupaHeTo B asnose Ha ,Ekcnat Yexua MNMN-EKC KOCUTC BTo
€ CBbpP3aHO C NoemaHe Ha BUCOK puck, npeasug cdakta, ye PedepeHTHUAT NHAOEKC € CbCTaBeH OT
aKumm.

Mo oTHoweHwue Ha geriHocTTa cn, ,Ekcnat Yexusa NMU-EKC KOCUTC BT e nanoxeH Ha pasnuyHu
BMOOBE PUCK, OKa3BallM Bb3OeNcTBMe BbpXy HeroBuTe pesyntatu. OCHOBHUTE PUCKOBE, KOUTO
WHBECTUTOPUTE e HOCAT Npu MHBECTUpaHe B asinoee Ha ,Ekcnat Yexusa MN-EKC KOCUTC BTO".
ca:

lNaszapeH puck

Bb3amoxHoCTTa Aa ce peanuaunpat 3arybu nopaam HeGraronpusiTHU U3MEHEHMS! B LLIEHUTE Ha LIEHHM
KHWXKa, nasapHUTE NIUXBEHM NPOLEHTW, BanyTHW KypcoBe M Apyrh. To3u nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTuBMTe Ha PoHAA, KOSITO CbLLUO Lie Bapupa B pe3ynTaT Ha NPOMeHUTe Ha
nasapHuUTe LLeHN Ha akuumMTe N ApYruTe LLEHHN KHXKa, B kouTo POHOLT € nHBecTMpan.

®uHaHcoBuTE nporHo3n Ha Exkcnat AceT MeHumkMbHT 3a PoHaa oTpassaBaT pesynraturte, KOUTO
PBKOBOACTBOTO CHUTA 3a HAN-BEPOSTHW, Bb3 OCHOBA Ha MHAOpMAaLIMATA, KOSITO € HannyHa KbM JgaTtaTa Ha
noanMcBaHe Ha HacToALLMS (OMHAHCOB OTYET.

3a pa ce oueHn reBkaBocTTa Ha PoHOa crnpsiMo MO-HEGNAroNPUATHU pesynTaTh, 3a U3MbITHEHNETO Ha
nporHo3uTte BeLle HanpaBeH aHanM3 Ha YyBCTBUTENHOCTTA, 3a [a OTpasun Cepusl OT cLieHapun, 6asvpanm
Ha OCHOBHUTE puckoBe 3a PoHaa 1M NepcneKkTUBUTE 3a crnaf Ha MKOHOMMKATA, B KOSITO TOM OCbLLECTBSIBA
JenHocTTa CI.

MpencraBsHeTo Ha ®oHAa (M3MEPEHO Ype3 M3MEHEHNETO Ha NapaMeTbpa ,HETHa CTOMHOCT Ha aKTUBUTE
3a edHa akuus unu 3a egvH gan’) ce Bnvsie AMPEKTHO OT ABMXKEHWETO Ha LeHUTe Ha (hHaHCoBUTE
WHCTPYMeHTV B nopTdenna Ha PoHga.

EkcmpemHu naszapHu 08UXeHUsi

MasapHaTa ueHa Ha (PUHAHCOBUTE UHCTPYMEHTU, B KOUTO € nHBecTupan ®PoHabT, MoXe Aa Bapupa
nopagav Bb3HMKHANW NPOMeHW B MKOHOMMUYEcKaTa M nasapHarta cpepa, napuvyHaTa nonvrtuka Ha
ueHTpanHuTe 6aHkn, Aenosarta akTUBHOCT HA eMUTEHTUTE, CEKTopa, B KOWTO Onepupa eMUTEHTLT U
TbPCEHETO W MNpeanaraHeTo Ha nasapa Ha LeHHUM KHwka. B onpepeneHn MOMEHTU ueHWTe Ha
asnoseTe Ha nasapa (dpoHgoBaTta 6opca) moraT ga BapupaT 3HauuMTenHo. B cnyyai Ha ronemm
OBWKeHUA Ha MHaekca, BKM. roneMu OHEBHW OBWKEHWs, npeacTtaBsaHeTo Ha PoHOa Moxe Aa ce
OTKIMOHW OT MHBECTULIMOHHUTE cu Lenu. MNMpeoueHkaTa Ha PoHAa Le Bapupa B pesynTaTt Ha NpoMsHa
Ha CTOMHOCTTa Ha akTMBuUTe Ha PoHaa n PedepeHTHMs nHaekc.

HeebamoxHocm Ha Ynpaensieauiomo Opyxecmeo Oa ce adanmupa KbM rasapHume rpomMeHu

doHObT cneppa nacvBHa cTpaTerns, T.€. HE € akTMBHO ynpasnsBaH. CbOTBETHO YNpaBnsBawoTo
OPY>XECTBO HsIMa [a NPOMEHS CbCTaBa Ha MOPTONMOTO. OCBEH 3a da cnegpa 6nmsko obwiarta
poxopHocT Ha PedepeHTHust nHoekc. PoHABT He ce onuTBa Ada ,0ue“ nasapa v He npeanpuema
AedaH3nBHM No3nuUMK. Korato nasapbT Naga unum ce cmsita 3a HagueHeH. CnegoBaTternHo cnag Ha
PedepeHTHUS nHaekc Moxe aa noBede A0 cnaj Ha CTOMHOCTTa Ha akTuBuTe Ha doHaa.
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JlukeudeH puck

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

EmumupaHe u obpamHu U3sKyryeaHusl

AKO MopbYKMTE 3a emUTUpaHe M 0OpaTHO M3KyrnyBaHe Ha AASIoBe ca MOMyYeHW KbCHO UMK He
OTroBapsiT Ha u3nckBaHusita B lNpocnekta u MNpaBunaTta Ha ®oHAa. Lie MMa 3aKbCHEHWE MEeXay
BPEMETO Ha MNojaBaHe Ha MopbykaTta W AedcTBUTEnHaTa Jata Ha emuTupaHe wunum obpaTHo
nskynysaHe. TakuBa OTnaraHus wnu 3aKkbCHEHWs MoraT fa JoBefaTt A0 HamansiBaHe Ha 6pos
OsNoBe Unn cymata Ha obpaTHUTE U3KynyBaHMsl.

TwpaysaHe Ha peaynupaH nasap

He cbluecTByBa curypHocCT, Ye Wwe 6bae nogabpkaHa TbproeusTa Ha ganosete Ha doHaa. unum ye
yCrnoBudATa 3a gonyckaHe A0 TbproBua HAMa a ce NpoMeHAT. OcBeH ToBa TbproBudaTa Ha ganoeseTte
Ha ¢boHooBa Gopca Moxe ga 6bae npeycraHOBEHa crnoped npaBunaTta Ha cboTBeTHaTa bopca
nopaau nasapHuTe ycrosusa h UHBECTUTOPUTE MOXE Oa He MoraT Aa npogasart AdanoseTe CK, 4oKaTo
TbproBudaTa He 6'b£l,e Bb3CTaHOBEHa.

HopmamueeH puck

MpocnekTbT Ha doHOa e U3roTBeH B CbLOTBETCBME C AEWCTBALUUTE 3aKOHW W perynauuu.
YnpaBnsBawoTo ApYKecTBO U/unu ®oHABLT U HEFOBUTE MHBECTULMOHHM LIENW U NOMUTUKX MoraT Aa
6boaTt 3acerHatu oT GbAeln NPOMEHWU B 3akOHUTE W perynauuute. HoBu mnu moaudmumpaHu
3aKOHW. NpaBuna v perynauun B Bbnrapust nnu EBponeiickus cbio3 mMorat ga He Mo3BoOnAT WUu
YYBCTBMTENHO [a orpaHmyaT Bb3MOXHOCTTa QOHALT Aa MHBECTMPA B ONpeneneHn MHCTPYMEHTMU.
Te cbLLO MOXe Aa Bb3NPEensaTcTBaT CKIIOYBAaHETO Ha JOrOBOPU C ONpeaernieHn TpeTn cTpaHu. Toea
MOXe [a yBpeau crnocobHocTTa Ha PoHAaa Aa M3MbIHABA CbOTBETHUTE WMHBECTULMOHHWU LENU U
NONMUTMKN. MI3MbITHEHMETO Ha TakMBa HOBU UM MoaMMLMPaHM 3aKOHW, NPpaBuna 1 perynauum Moxe
Ja [JoBede A0 YBENMYEHME Ha BCUYKM MIU HSKOM pasxoau Ha doHaoa U MoXe Oa Hamoxu
npecTpykTypupaHe Ha ®oHAa. C Uen crna3BaHeTOo Ha HOBWUTe npaBuna. TakoBa eBeHTyarHo
NpecTpYKTypupaHe MoXe [a BKIoYBa pa3xoam 3a NpecTpykTypupaHe. KoraTto npecTpykTypupaHe He
e Bb3MOXHO. MOXe Aa ce npuberHe KbM npekpaTsBaHe Ha doHga. AkTMBMTe Ha doHga u
PedepeHTHMS MHOEKC NoarnexaT Ha NPoMsiHa B 3aKOHW UKW perynauum u/vnm Takasa npoMsiHa MOXe
[a ce 0Tpasu Ha CTOMHOCTTAa UM W/UNK NIMKBUAHOCTTA UM.

OnepayuoHeH puck

CBbp3aH € C Bb3MOXHOCTTa Aa Cce peanuaupat 3aryGu nopaguv rpeLllku Ui HeCbBbpLUEHCTBa B
cucTemaTa Ha opraHu3auus. HeJoCTaTbYyHO KBanuduuMpaH nepcoHan. HebrnaronpusiTHU BBHLUHM
CcbOUTUS OT He(pMHaAHCOB XapakTep, B T.4. MPABEH PUCK.

Puck om epewka npu cnedeaHe Ha PeghepeHmHusi uHOeKc

CnepnBaHeTo Ha PegepeHTHUSt MHOEKC Ype3 UHBECTMPAHE BbB BCUMUYKM MO3MLMM HA MHOEKCA MOXe
Ja Ce OKaxe CKbMo M TPYAHO 3a u3nbiiHeHMe. [opTdonno MeHWIKbpPbT MOXe Aa M3Mona3sa
ONTUMMU3ALMOHHN TEXHUKWN KaTo cernekuust Ha oTaenHu no3mumm oT MiHaekca B nponopuun, KoMTo ce
pasnuyaBat oT Te3n B MHaekca. YnoTpebata Ha TakmBa ONTUMMU3ALMOHHM TEXHUKM MOXE Aa
yBENUYM rpeLlkaTa npu crnefBaHe W fa foBede [0 pasnuyHo npeactaBsHe Ha doHpa cnpsiMo
MHpekca. Cbllo Taka CbLUECTBYBalUM OrpaHuMyeHust no vunu Obaewm npoMeHM B 3aKOHa W
perynauunte Ha bBopcoBo TbpryBaHus pOHA NO OTHOLWIEHME Ha, HO He caMo, CbCTaea,
KOHUEeHTpauunAaTa n Ha4dynmHa Ha OueHKa Ha akKTuBute mMorat A0 goBeaart O HEBB3MOXHOCTTA Ha
doHpa pga pennukupa nHaekca HanbfHo. Cbhlo Taka GopcoBO ThbpryBaHUTEe HOHAOBE Ha nasapw,
XapakTtepusmpalim ce C HUCKa JIMKBUOHOCT, Ca U3JTOXEeHWU Ha No-rofidM puUCK OT rpeLuKka npu cnenBaHe
Ha WHAEKC.
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PegbepeHmeH uHdekc

Mpn Hannuue Ha cbbuTKe, KoeTo 3acsara NHaekca. Ha PoHOa MOXe Aa ce HanoXu ga npeycTtaHoBU
emMuTnpaHeTo 1 obpaTHOTO M3KynyBaHe Ha gsanose. peoueHkaTta Ha PoHaa Ccblo Moxe Aa 6bae
3acerHaTa. lpu npogbmkaBawm npobnemun ¢ MHgekca PoHALT We npeanpueme CbOTBETHU
OEeNCTBUS. KOUTO MoraT a HaMarnsaT HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa.

CucmeMHu puckoee

CucTeMHUTE PUCKOBE 3aBUCAT OT o6OLWMTE KonebaHus B MKOHOMMKaTa M nasapuTe KaTo Usno.
PoHOBLT HE MOXe Aa Brusie BbpXYy CUCTEMHUTE PUCKOBE, HO MM OTYMTa U ce cbobpassBa Cc TaX.
PuckoBe, nopogeHu OT MonUTMYECKATA W MKOHOMMUYEcKaTa KOHIOHKTYpa, ca Bb3MOXHaTa
HecTabMNHOCT WM BOEHHW [OencTBuMs B pernoHa. bepcteusata v aBapumTe ca  hakTtopwy,
YCINOXHSABALUM BCsSIka CUCTeMa 3a ynpaBneHne Ha puckoBeTe. [locrneacteusita ca TpyAHO
npeaBMaAMMN, HO AOCTbNBLT A0 MHAOPMAaLMS W MpunaraHeTo Ha cuctemMa 3a NPOorHo3vpaHe wu
OEeNCTBUSI B EKCTPEMHM CUTYaLMUN Ca Bb3MOXHU HAYMHN 32 MUHUMU3UPaHe Ha oTpuLaTenHus edekT.

Puckose 3a ycmotivueocmma

PuckoBeTe 3a ycTonumBoCcTTa npeactaBnsaBaTt CbouTna Unm ycnoBms OT €KONOrMYHO, COLManHo unm
YNpaBneHCKO €eCTEeCTBO, KOWUTO, aKo HaCTbNAT, MOXe [da UMaT CbLUECTBEHO OTpuLATENHO
Bb3ENCTBUE BbPXY CTOMHOCTTa Ha MHBecTMuMuTe. B nanbnHeHme Ha un. 3 ot PernameHT (EC)
2019/2088 apyxecTBOTO € MpWENo W npunara nonuMTuka 3a MHTErpupaHeTo Ha PUCKOBETe 3a
YCTOMYMBOCTTa B MPOLECUTE HA B3EMAHETO HA MHBECTULMOHHMTE pPELLEHNS 32 BCUYKM YPaBIsiBaHM
OT APYXECTBOTO NPEANPUSTUSA 33 KONEKTUBHO MHBECTMPaHeE, B T.4. 1 3a PoHaa. OCHOBEH NpuHUMN
Ha monuTMKaTa 3a MHTErpupaHeTo Ha PMCKOBETE 3a YCTOMYMBOCTTA B NPOLIECMTE HA B3EMAHETO Ha
WHBECTULIMOHHUTE pELUEHMS € MOCTUraHeTo Ha MakcuMMmarnHa (uHaHcoBaTa Bb3BPbBLLAEMOCT Ha
nHBecTuummTe. [lokonkoto doHabLT obave e NnacuBHO ynpaBnsBaH M criedBa MHAEKCA Mo HauyuHa,
npeasvaeH B lNpaBunata My, MHTENPUPAHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA MpY NpoLecuTe Ha
B3eMaHe Ha UHBECTULIMOHHM PELUEHNsT OT CTPaHa Ha YNpaBnsiBaLOTO APYKECTBO € HEMPUIOXMMO
3a 1031 poHA.

lMosuwasaluyu ce NUX8EHU NPOUEHMU U PUCK OM peuecust

Mpe3 M3MuMHanNMTEe rogvHU MMalle MNpPOABIMKUTENHM MEPUMOLM HA MCTOPUYECKN HUCKUA NUXBEHU
NPOLIEHTM, KOETO Ce NMPOMEHN Npe3 NnocrnegHaTa rogMHa, Korato HAKOM LLeHTpanHu 6aHkM B CBETOBEH
mMaliab 3anoyHaxa ga M yBenuyasaT. Hanocrnegbk CBETOBHUTE Masapy MpexuBsaxa 3HauYuTernHa
BOMATUIHOCT CbC 3HAYUTENHN CrafoBe KaKTO Ha nasapuTe Ha obnuraumm, Taka u Ha nasapuTte Ha
akuun. OcBeH ToBa LeHTpanHute GaHKM Mo cBeTa MoBULUMXA NMXBEHUTE MPOLEHTW B ONWUT Aa
orpaHmnyaTt HapacTtBawaTta umHdnauusa. busHecovT Ha Ekcnat Acet MeHugpkmbHT EAL ce Bnuvsie
NPSIKO N KOCBEHO OT MPOMEHUTE B rNobanHnTe NMXBEHW NPOLIEHTMU.

lNpomeHnTe B NMNXBEHUTE NPOLEHTM MOraT ga NoBMAAT HA CTOMHOCTTA Ha LIEHHUTE KHUXKAa, B KOUTO
WHBECTUPME, KOETO MOXe Ja ce 0Tpa3su Ha CTOMHOCTTa Ha ynpaBnsBaHuTe akTneu oT EkcnaT Acet
MernunpxkmbHT EAL M Ha npuxoauTe Ha ApyxXecTBOoTO. 3a Aa ynpasnsiBa To3u puck, Ekcnat Acet
MeHnpxmbHT EALl n3nonsea HAKOMKO CTpaTernu, Kato MHBECTUPAHE B LIEHHU KHMXa C MO-KpaTbk
nagex v nogabpxaHe Ha gnsepcuduruymnpanm noptdennu. OcBeH ToBa C Len ynpasreHne Ha pucka,
Exkcnat AceT MeHnmpxkmbHT EAJLl noaroTBa CTpec TecToBe Ha nopTdennute 3a noTeHuuanHu
CLieHapumn ¢ ABWKEHNETO B JIMXBEHUTE MPOLIEHTH.

HawwusT 6msHec ce BMnusie OT HaUMOHANHUTE N CBETOBHUTE MKOHOMMUYECKM YCIOBUSI, KOUTO MOraT Aa
ce NPOMEHNAT BHE3amnHo, KakTo M OT Bb3NPUATMATA 3a Te3W YCroBus U ObaelimTe MKOHOMUYECKN
NepcrneKkTUBM, KaTo HaNnpUMep onaceHnsTa 3a NoTeHuManHa peLecus. AKO ce pa3BUST PeLeCUOHHN
MKOHOMWYECKMN YCIOBUSI, T€ BEPOSITHO LLIE UMAT HEraTMBHO Bb3OEWCTBUE BBbPXY LIENUSI CEKTOP Ha
dMHaHCOBMTE YCMyru, BKMYUTENHO M BbPXY Hac. [NpoMeHMTe B MO-LUMPOKUTE WMKOHOMWYECKM
yCnoBus He ca NpeaBMAVMM U He MoraT Aa 6baaTt KOHTponupaHu. HeraTueBHM nocneavum 3a Hawmst
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©n3Hec mMoraTt ga Bb3HUKHAT OT HUCKN HMBa MK cnag Ha UKOHOMMUYECKMS pacTex, HamanaBaHe Ha
MHBECTULUNNTE B YaCTeH U PUCKOB KanuTarn, NpoMeHn B pa3xoante Ha KIMneHTuTe, orpaHn4eHna Ha
Hann4yHOCTTa WUNKM YyBenn4aBaHe Ha pa3xoaumte no KpeauTtute U Kanutana, HamandBaHe Ha
I'Iy6]'II/ILIHVITe Kanntanosun MHBeCTULNN, BUCOKN HMBA Ha I/IH(bJ'IaLI,I/IFl, HECUrypHOCT NoO OTHOLUEHMEe Ha
CbVICKaJ'IHI/ITe, napnyHnTe M MNOoNINTUYEeCKNTE BBMPOCKU, NOBULLABaHE Ha pecbepeHTHMTe JINXBEHU
NPpOLUEeHTH.

leononumuyecku ebrpocu

[eononuTmMyecknTe BbNPOCK, BKIIIOYNTENHO BOMHATA B YKpanHa, koHNMKTa B nBuuata asa, kakto
N HanpexeHWeTo B OUMNNOMaTU4YecKUTE OTHoWeHusi, 3acsrawm CALL u gpyrm gbpxasu, U
orpaHMYeHUsiTa BbpXy MexayHapoaHaTa TbproBusi, MoraT a okaxkaT BNUsiHue BbpXy CTabunHocTTa
Ha (WHaAHCOBMTE Mas3apu W CBETOBHATa MKOHOMMWKA. [€OMONUTMYECKOTO HanpexeHue, KaTto
TbProBCKM CMOPOBE MMM MONMTMYEcKa HecTabuNHOCT, MoraT Ada MOBMMSAAT Ha CTOMHOCTTa Ha
WHBECTMUMWTE N Ja JoBedaTt 4O MOBULLIEHA Na3apHa BonaTUNHOCT. [NpoabinkaBalmMTe KOHINKTY
mMexay Pycus n YkpanHa, Kakto 1 Mexagy uspaenum n nanecTMHum nmaTt noTeHuuana ga ce otpassar
HeraTMBHO Ha CBETOBHMTE Masapu M Oa MOBMUSIAT Ha pesynTaTuTe Ha OnpederieHn CEeKTOpMW.
Ctpartermute 3a ynpaBrfieHME Ha reononuTuyeckusi puck, komto Ekcnat Acet MeHnmpxmbHT EAL
npunara, BKMOYBAT MOHWUTOPWMHI Ha rrnobanHute cbOuTUs, NogabpXkaHe Ha AuBepcuduuMpaHun
noptdennm n n3non3BaHe Ha MHCTPYMEHTU 3a YNpaBieHNe Ha pUCKa, KaTo Hanpumep gepusatu.

Puckoe npogbur u yripasneHue Ha pucka

PuckoBusT npodun Ha ooHAa MOXe fa ce NpoMeHs camo ¢ ogobpeHune Ha Komucunsa 3a domHaHCcoB
Hagsop, oTpaseHo B [lpocnekta u lNpaBunata Ha doHaa. PuckoBuaT npodumn Ha PoHpa npes
OTYETHWA nepuog He e npomMeHsiH. OCHOBHUTE pPUCKOBE, CBbP3aHW C AenHocTTa Ha PoHaa, ca
nogpobHo onucanm B [pocnekta, nybrnvkyBaH Ha MHTEpPHET cTpaHuuata Ha YnpaBnsBalloTo
ApyXecTtBo. PbKOBOACTBOTO He oO4akBa OpYyr TWUM PUCKOBE WM HECUTYPHOCTWU, PasfiuMyHU OT
npeactaseHuTe B [1pocnekTa, Aa okaxaTt BnusiHue BbpXxy AenHoctTa Ha PoHaa.

Cmpykmypa u npoyeHmMHo CbOMHoOWeHUe Ha OCHOBHUME rokazamernu 3a deliHocmma
Cmpykmypa Ha akmusume u nacusume

CTpykTypa Ha akTnBuTe Ha ®oHaa e npeacTaBeHa B abCOMOTHA CTOMHOCT U KATO NPOLIEHT OT 0610
aKTMBUTE KbM Kpas Ha 2024 u kbM Kpas Ha 2023 roguHa.

AxTuBM Kbm 31.12.2024 r. % Kbm 31.12.2023 r. %

MapnyHu cpencTea 6 405 1,57% 2074 0,59%
Akumm 401971 | 98,43% 348 261 | 99,41%
060 aKTUBYU 408 376 | 100,00% 350 335 | 100,00%

ObwmaT pasmep Ha 3agbikeHussiTa Ha PoHpoa kbM kpast Ha 2024 roguHa e 629 nesa, KOUTO
npeacTaBnsBaT 3agbikeHnsa kbM baHkaTa genosutap (B) v kbM YnpasnsasalLoTo gpyxectso (Y).
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Macuem Kbm 31.12.2024 r. % Kbm 31.12.2023 r. %
3aabmkeHne kbMm b 286 0,07% 276 0,08%
3agbmkeHne kbM Y[ 343 0,08% 306 0,09%
O6ul0 3apbIKeHUA 629 0,15% 582 0,17%
O6uwo nacuen U cobcTBeH

KanuTan 408 376 | 100,00% 350 335 | 100,00%

3apgbnkeHnaTa kbM baHkata genosutap U kKbM YNpaBnsBaLLOTO OPYXECTBO Ce HauyucnssaT
exefHeBHO, cbrnacHo NpaBunara 3a oueHka Ha nopTdenna Ha PoHaa. KoMTo ca ogobpeHn oT KOH.

Pesynmamu om deliHocmma

PasxoauTe 3a genHoctta Ha PoHAa ca npeacTaBeHu B cnegHaTa tabnuvua:

Pas3xogu 3a genHocTTa / Bupg pasxopg 2024 % 2023 %
OTpuuaTenHu pasnuku oT ornepauum 1 NpeoLeHka ¢
¢MHaHCOBU aKTUBMU 76 0,09% 1 850 1,48%
Paaxoan, cebp3aHu ¢ BanyTHM onepauum 71110 | 84,55% | 104 425 | 83,42%
Opyrn domHaHcoBM pasxoamn 11862 | 14,10% 11048 8,83%
Paaxoan 3a BbHLUHM YCRyru 1057 1,26% 7 855 6,27%
O6uio pasxoamn 84 105 | 100,00% | 125178 | 100,00%

Mpuxogute oT AeviHocTTa Ha PoHAa ca NnpeacTaBeHW B cnegHaTa Tabnuua:

Mpuxoau ot aenHoctTa / Bug npuxon 2024 % 2023 %
Mpuxoan oT AMBNOEHTMU 19 224 11,80% 21 002 9,76%
MonoXWTenHW pasnukx oT onepauum u
npeouleHka Ha UHAHCOBU aKTUBM 79026 | 48,49% 94752 | 46,08%
Mpuxoan, cBbP3aHu ¢ BanyTHWU onepawmu 64709 | 39,71% 99420 | 46,20%
O6wo npuxoam 162 959 | 100,00% | 215174 100,00%

Pesyntatute ot geriHocTTa Ha PoHaa 3a 2024 1 2023 rognHa ca npedcTaBeHu B cnegHaTa Tabnuua:

2024 2023
Mpnxogun 162 959 215174
Pasxogun 84 105 125178
HeTeH pesynTaTt 78 854 89 996

I'Ipe3 OTHEeTHUA nepuno HAMa HaCTbnNUIM BbTpeELUHU CcbbuTUA, KOUTO Oa oKaxaT BuUsHUE BBPXY
JenHoctTa n pe3yntatute Ha 60pCOBO TbpryBaHus (*)OH,D,, KakKTO " Ha ynpasnaBalWlOTO APYXKeCTBO.

KaTo konekTMBHa MHBECTULIMOHHA cxeMa OOHABT HE MOXE Aa U3BBLPLUBA U HE € N3BbpPLUBAIN CAENKM
CbC CBbp3aHu nnua, cbobpasHo orpaHunyeHnsaTa Ha 3AKMUCOMKN.

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. ynpaBnsBawim npeactaBnasaliy 1 uneHose Ha CbeeTa Ha [lupektopute nuua Ha
Y[ ,Excnat AceT MennmkmbHT® EAL ca:

Hanven NMeHoB [loH4yeB — N3nbnHUTENEH ONUPEKTOP

Hwukonan Bacunee Bacunes — MIanbnHuTeneH anpekTop
Hwukona CumeoHoB AHkoB — MNpeacenaten Ha CL4

KoHcTaHTuHa dumutposa lMeprenosa-Okonuiicka — YneH Ha C[1
Mmopwust MapTtuHoBa Hukonosa — YneH Ha CL.

ahrwpnE

ManpatsT Ha CbBeTa Ha gupekTtopute e 0o 04.03.2026 roguHa.
OpyxecTtBoTO ce npeacrtasnsasa ot daHnen MNeHos JoH4eB n Hukonawn Bacunes Bacunes — 3aegHo.

CnepHaTta uHopmaums, nsnckyema cbriacHo yn. 39 ot 3akoH 3a CHeTOBOACTBOTO, € Henpunoxmva
3a 6opcoBO TbpryBaH poHA:

e Obpgello passuTUE Ha NPeanpUATUETO

e uHdopmaumsa no peda Ha yun. 247 ot TbProBCKMS 3aKOH

AencTBusiTa B obnacTTa Ha HayyHou3crnegoBaTenckarta, pa3BoiHaTa AeNHOCT U ekonormara
nHdopmaums 3a npuagobusaHe Ha cO6CTBEHN akLUm

nnaHmpaHa cTonaHcka NoNuTuKa npes cnesallaTta rogmHa

OYaKBaHW MHBECTULMUN U pa3BUTUE Ha NepcoHana

O4aKBaHMWAT JOXOA OT MHBECTULMW 1 pa3BUTHE Ha OPYKECTBOTO

NpeacTosLWM cAenkn OT CbLUECTBEHO 3Ha4YeHNe 3a JEVNHOCTTa Ha OPYKECTBOTO

KIMOHOBE Ha NpeanpuaTUeTo

doHOBT He oTroBaps Ha M3nckBaHWATa Ha un. 41 ot 3akoHa 3a CYeTOBOACTBOTO U He €
3adbIKeH Aa npefocTaBs HednHaHCOBA AeKnapauus.

UHbopmayusi 3a sucsawu cbO0ebHu, adMuHuUcmpamueHu uniu apbumpaxHu rnpoussodcmea,
Kacaewu 3a0b/KeHUs Unu 83eMaHusl

PbKoBOACTBOTO HsiMa MHOPMaLIMs 3a CbLLECTBYBAHETO HA NOAOOHN B3eMaHWA UNN 3a0bIHKEHUS.
Cnbumus cned damama Ha omyYyemHusi nepuod

Hama cbbutus cnen fgatata Ha OT4YeTHUA nepuon, M3NCKBallM KOpekuunm unm onoBectsABaHe B
roguwHusa duHaHcoB oT4yeT Ha doHOa, KOMTO ca ce Cryyunu 3a nepuoga oT OoTyeTHaTa gaTta go
AaTara, koraTo To3n hnHaHCcoOB oT4eT e ofobpeH 3a mu3gasaHe oT CbBeTa Ha AuMpekTopuTe Ha
YnpaBnssaLloTo ApYyXecTBo.

Vii
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FoavweH aoknapn 3a AeMHOCTTa Ha
BopcoBo TbpryBaH ¢oHA
EkcnaTt Yexusa NMU-EKC FOCUTC BT
3a nepuoaa, 3aBbpLuBaly Ha 31 aekemBpu 2024
(npoabnkeHue)

Lloknad 3a epeuwka om criedgaHe cbobpa3sHo us. 82e Ha Hapedba Ne 44 om 20 okmomspu 2011 a. 3a
usuckeaHusima KbM OeliHocmima Ha KoJleKmueHUmMe UHBECMUUUOHHU CXeMU, yrpaesrssalyume
Opyxecmea, HayuUoHaIHume UH8eCmMUUUOHHU ¢hoHO08e U nluyama, yrpasrnsaeawju anmepHamueHu
UH8eECMUUUOHHU gboHOo8e.

ISIN Mme Ha GopcoBO  QOvakeaHa rpewka oT PeanuaupaHa rpeiuka ot
TbprysaH ¢oHA cnepBsaHe 3a2025r.  cneaBaHe KbMm 31.12.2024 r.
BGCzZPX003174 Expat Czech PX o 10% 1,74%
UCITS ETF
ISIN Nme Ha JdoxopgHocT Ha JdoxogHocT Ha Pasnuka npu
6opcoBo BT® 2024 r. nHaekc 3a 2024 r. cnepeHe 3a
TbpryBaH ¢hoHa 2024 r.
BGCZzZPX003174 Expat Czech PX 24,90% 24,48% 0,42%
UCITS ETF

* PeanusupaHama epewka om credeaHe e usducrieHa 8b3 OCHO8a Ha ceOMUYHU cmolUHocmu 3a 52
cedmuyu. npedxoxdawju 31.12.2024 2.

3a 2025 r. oyakBame rpelukata oT cnegpaHe ga He Hagxsbpns 10% c ormea Ha orpaHuveHaTa
UCTOpUSA Ha Tbproesusi ¢ BOPCOBO TbpryBaHM (POHOOBE Ha OGbNrapckusi nasap. CbOTBETHO M Ha
6opcoBo TbpryBaH ¢oHg ,Expat Czech PX UCITS ETF*.

pewkata OT cnegBaHe e BonaTuiHoOCTTa (M3MepeHa 4pe3 aHyanuM3npaHoTO CTaHOAapTHO
OTKMNOHEHWE) Ha pasrnukata mMexay roaviHaTa AoxXoAHocT Ha PoHAa U roaviHaTa JOXOAHOCT Ha
camus NHgexc. Mo-Hucka rpeluka oT crnegBaHe o3HayaBa no-6nmsko cnepgsaHe Ha MHgekca. Tosa
He e CbLUOTO KaTo pasnuka npu criefeHeTo. KOSTO e NPoCTo pasnukata Mexay AOXOOHOCTTa Ha
doHga n Ta3u Ha PedepeHTHNS MHOEKC 3a onpeaeneH nepuog oT Bpeme. Pasnvkata npu cnegeHeTo
nokasea C Komko npoueHta ®PoHAbLT ce e npegcTtasun no-gobpe vnu no-s3ne ot MHgekca. gokato
rpewkaTa OT criedeHe noka3Ba MOCTOAHCTBOTO B pasnukata B npeactaBsHeTo Ha PoHaa u
PedepeHTHMA nHaekc.

[ata: 27.03.2025 .

NIKOLAY  Digtallysigned by

. NIKOLAY VASSILEV
Hukonan Bacunes VASSILEV VASSILEV

Date: 2025.03.27
M3mbnHUTENEH ONPEKTOP VASSILEV 1:;;&11 0200

DANIEL Digitally signed by
DANIEL PENOV
HAanvien loHyeB PENOV DONCHEV

M3nbnHuTenex AnpekKkTop Date: 2025.03.27

DONCHEV 14:38:32 +02'00"
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AEKINAPALIUA 3A KOPINOPATUBHO YINPABJIEHUE

HacTtoswaTa geknapauus e naroteeHa Ha ocHoBaHume 4n.40 ot 3akoHa 3a C4eTOBOACTBO.
CbrnacHo M3NCKBaAHNATA Ha SaKOHa 3a I'Iy6J'II/I‘-IHO npegnaraHe Ha LUeHHU KHWXa

O6wm nonoxeHus

Ekcnat Yexusa MNMN-EKC OCUTC BT® (PoHaa) e nacnBHO ynpaensiBaH QOHO U ce npuabpXka KbM
MeToda Ha MbIIHO U3MYecKo pennukupaHe Ha mHaekca PX. PernctpupaH e 3a TbproBusi Ha
Bbvnrapcka dpoHposa 6opca u Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog CZX. [lenHocTTa Ha
doHpa obxealla nsgaesaHe u npofaxba Ha OAnoBe, NpeaocTaBdALM eAHAKBU NpaBa Ha TexHuTe
nputexarenu. bpoaT aanose Ha ®oHAa ce NPOMeHs B 3aBMCUMOCT OT 06ema u3BbpLUeHn Npoaaxom
n obpatHo u3kynysaHe Ha pganose. CbrnacHo [onbnHutenHute pasnopenbu Ha 3akoHa 3a
CYETOBOACTBOTO Ce sBABA npegnpusatne ot obuiectBeH mHTepec. B ToBa cu kavectBo doHaa
npeacTaBs HacTosaTta geknapauus 3a KOprnopaTMBHO YMpaBfeHWe KaTto 4acT OT roguwHarta
cdhmHaHCOBa OTYETHOCT

doHga ce opraHunsmpa u ynpaenssa oT Ynpasnssawo gpyxectso Ekcnat Acet MeHngxmbHT EAL
(YD). Mpu ynpaBneHneTo Ha coHAa ce cna3eart [pocnekTta n Bcuykn npasuna Ha ®oHaa, KakTo u
BCWYKM NpaBuna, nonvTukM 1 BbTPELHn pasnopendbu Ha Y[, kakto n Kogekca 3a kopnopaTUBHO
ynpaBneHne opgobpeH ot npeacepatens Ha KO®H. ®doHga He nputexaBa cobcTBeHM
aAMVHUCTPaTUBHW, yNpaBUTENHW U Haa30pHU opraHn. PoHaa e pernctpupaH B Peructbp byncrtat
KbM AreHuusaTa no BnucBaHusiTa ¢ byncrat kog 177233947. AgpecbT Ha ynpasneHne Ha ®oHaa n
YnpaBnsiBawoTo apyxectso e Codwms, MK 1000, yn. ,leopru C. Pakoscku® 96A.

OCHOBHM XapaKTepucTukmn Ha CUCTeMnTe 3a BbTpelleH KOHTPOoN U ynpaBrieHUe Ha pUCKa
Cucrtemarta 3a BbTpPELUEH KOHTPOJT npunnaraHa ot Exkcnat AceT MeHUaXMBHT npwv ynpasrieHNETO Ha
doHaa BKMOYBA CNEeAHUTE KOMMOHEHTH:

e KoHmponHa cpeda obxBalla cnegHUTE eNeMeHTN — OpraHn3aumoHHa CTPYKTypa, Bb3anaraHe
Ha NpPaBOMOLUUSA U OTFOBOPHOCTU, aHFaXXUMEHTU Ha nuuaTta, HaToBapeHu ¢ obLlioTo
yrnpaeBneHne, aHraXkXMMeHT 3a KOMNETEHTHOCT, NOSIMTUKM N MPAKTUKN, CBbP3aHU C YOBELLKUTE
pecypcu, connocodus 1 onepaTUBeEH CTUM HaA PbKOBOACTBO, LLIEHHOCTU U €TUYHO NnoBedeHue

o QueHka Ha puckogeme — [lpu ynpaBneHneTo Ha doHOa YnpaBnsaBaLWOTO OPYXECTBO
n3nonsea CTPoro onpeaeneHu NMMnUTU, onucaHu B Npasunarta u lNpocnekta Ha doHaa

o UHgbopmauyuoHHa cucmema — VIHpopmMaLmMoHHaTa cuctema BbB Bpb3ka C (OPMHAHCOBOTO
otuntaHe Ha PoHpa cnedBa [a ce pasrnexga Kato CbBKYMHOCT OT BCUYKM MpaBuna,
npouecu n npoueaypu Ha ®oHaa v Ha Y[

o KoHmpornHu detiHocmu — OCbLLUECTBABAHETO Ha e(PEKTMBEH KOHTPOI BbPXY U3FOTBSHETO Ha
huHaHcoBM oT4eTM Ha PoHAA, € eOUH OT NPUOPUTETUTE HA PbKOBOACTBOTO Ha Y.

o Tekywo HabrrodeHue Ha KoHmMposaume — Ha HMBO ynpaBnsiBallo ApyXecTBo € 060cobeH
oTaen BbTpelueH KOHTPON U HOPMaTMBHO CbOTBETCTBME, KOMTO OCHLUECTBSIBA NPErneam Ha
OENHOCTTa, TEeKYLM U NEePUOANYHN Nperneamn Ha cuctemarta u npouecute. NpoBepkute oT
CTpaHa Ha BbTPELWHUS KOHTPON Ca HaCOYeHW KbM YCTaHOBSIBAHEe CMa3BaHETO Ha
3aKOHOBMTE U BLTPELLHM NpaBuia 1 npouenypu.

UHdopmaums no uneH 10, naparpad 1, 6ykBu "B", "r", "e", "3" n "n" ot Aupekrtnsa 2004/25/EO
Ha EBponenckua napnameHT u Ha CbBeTa oT 21 anpun 2004 r. OTHOCHO NpeanoXeHUATa 3a
nornbuiaHe

o UHgopmayus rno 6. 8) - 3HaYUMU MPEKU UTU KOCBEHU aKUUOHEPHU y4acmusi (8KITHOYUMESTHO

KOCBEHU aKUUOHePHU ydacmusi Ype3 nupamudanaHu CmpyKmypu U KpbCMocaHu aKkUyUuOHEPHU
y4yacmusi) no cmucbsia Ha dreH 85 om [Jupekmusa 2001/34/EO.:
Mpe3 otyeTHus nepuog dPoHOa He e norfydvyaBan yBEAOMIMEHUS 3a MpugodbutTu wnm
npogageHy Npsiko UNu Ypes nocpegHnLn ASnoBe, OTroBapsiLM Ha KpUTepumTe NOCOYEHUN B
un. 89, nap. 1 ot Aupektnea 2001/34/EO, cBbp3aHn C NPOMEHUN B NpUTEXKABaHW NpaBa Ha
rnac.
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UHgbopmayus o 6. 2) - Mpumexameriume Ha 8CUYKU UEHHU KHUXa CbC crieyuasnHu npasa
Ha KOHMPOJ U onucaHue Ha mesu fpasa — Hama akumoHepu CbC crieumanHu KOHTPOITHU
npaea.

UHebopmayus o 6. e) - scuyku oepaHUYeHUs1 8bPXY fpasama Ha a/ac, kKamo Harnpumep
OepaHuYeHUs1 8bPXy Npasama Ha arfiac Ha npumexamesiume Ha ornpedesieH nPoyeHm umnu
6poll enacose, kpaliHU CPOKOBe 3a yrpa)HseaHe Ha rpasama Ha enac unu cucmemu,
rnocpedcmeomM Koumo 4Ype3 CcbmpyOHuU4ecmso ¢ Opyxecmeomo c¢huHaHcoeume [paea,
npedocmaeeHuU Ha UeHHUME KHuUXa, ca omoOesieHU om rpumexaeaHemo Ha UeHHUme
KHUXa -- Hama orpaHuM4eHust BbpXy npaBaTa Ha rnac Bbpxy AsnoBse.

Ungpopmayus no 6. 3) - npasuama, ¢ KOUmo ce peaynupa HasHadYagaHemo usnu cMsHama
Ha 4fieHoee Ha cbeema U 8HacsHemMo Ha U3MEeHeHUSs 8 y4pedumeriHusi 002080p

doHaa Hama cobCTBEHU ynpaBuTenHn opraHn. PoHABLT € opraHM3vpaH 1 ynpasnsasaH ot Y[
Ekcnat AceT MEHUDKMBHT.

Ungpopmayusa no 6. u) - npasoMmowusima Ha 4yreHoseme Ha cb8ema, U o-crieyuasaHo
npasomo Oa ce emumupam unu usKynysam obpamHo akyuu.

PoHABT MOXe Oa M3gaBa M KU3KyrnyBa oOpaTHO AsnoBe Ha exedHeBHa 6asa cbrnacHo
MpasunaTta n MNpocnekTa.

Jata: 27.03.2025 .

NIKOLAY  Digitallysigned by

NIKOLAY VASSILEV

Hukonan Bacunes VASSILEV  VASsiEv
M3nbnHuteneH ampekTop VASSILEY =~ Dre20s03.27

14:38:54 +02'00'

DANlEL Digitally signed

by DANIEL PENOV

Hanuven [JoH4yeB PENOV DONCHEV

Date: 2025.03.27

isnbnHutenen AVIPEKTOP DONCH EV 14:39:07 +02'00'
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NHO®OPMALUMA OTHOCHO MNMONNTUKATA 3A Bb3HAITPAXKOEHWUA
CwrnacHo un. 73, 1. 6 ot Hapenba Ne 44

1.MHgpopmaumsa no un. 73, 1. 6, Oykea ,a"

dmHaHcoBata 2024 T.

06wy pasmep Ha | MNocTosAHHYM MpomeHnueu Bpown
Bb3HarpaxgeHudarta 3a | Bb3HarpaxaeHus Bb3HarpaxxgeHua nonyyarenun

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

2.Mndopmaumsa no un. 73, 1. 6, byksa ,6°

KaTeropuu cnyxuTenu

Cyma Ha Bb3HarpaxaeHunAata

i UneHoBe Ha CbBeTa Ha [lupeKkTopuTte 1 Criyxmtenu
Ha PbKOBOAHWN APBXHOCTM

1278 975 nB.

ii Cnyxutenu, 4uATO [AENWHOCT € CBbp3aHa C
noemaHe Ha p1UCKoBe

iii Cnyxutenu, nsnbnHABaLM KOHTPOSHU byHKUUN

118 640 n..

iv Opyrn cnyxutenu, 4MmMTO Bb3HarpaxaeHus ca
CbU3MEPUMM c Bb3HarpaxgeHusita Ha
CMYXWUTeNuTe No TOYKM i) U ii) N YMTO AENHOCTU
oKasBaT BIUSHME BbPXY PUCKOBUSA Mpodun Ha
.Ekcnat Acer MeHumpkMbHT EAO ©n  BbpXy
puyckoBMS MNpodunl Ha ynpaensBaHWTE OT Hero
KONEKTUBHWN MHBECTULMOHHN CXEMU

288 446 nB.

o6uwo

1 686 061 nB.

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

Bb3HarpaxgeHusTa Ha criyxuTtenuTe no 6yksa ,6“ GuBaT NOCTOAHHM 1 NpOMeHNuBK. [IpoMmeHnueuTe
Bb3HarpaxgeHus ca TpaguLMOHHUTE Bb3HarpaxaeHus KaTo BENWKAEHCKM W KonegHu [obasku,
TpuHageceTa u YeTupmnHageceTa paboTHa 3annarta, KakTo U ApyrM AONbIHUTENHU Bb3HarpaXXaeHus,
KOMTO ca dmKCMpaHu 1 onpedensieMu CbrnacHoO Kputepuu B TpygosuTe goroBopu n Kogekca Ha

TpyAa.

[NocToAAHHUTE 1 NPOMEHINNBU Bb3HarpaxxaeHua 3a pasnimyHnuTe Kateropum cnyxmtenu ce onpenenar

KaKTo crnepsa:

3a uneHoseTe Ha CbBeTa Ha [MpekTopuTe — C peLieHne Ha eaHOMNMYHNA COBCTBEHUK Ha KanuTana;

3a BCUYKM OCTaHanm CrnyxmTenm — ot N3nbnHUTenHus ONPEeKTOop.

Xi



Exkcnam Yexus NMN-EKC OCUTC BT®

ex patca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2024 e.

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

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

B pesyntat ot npernegute no un. 108, an. 5 n an. 6 ot 3OKNCOMKW YL ,Ekcnat Acet
MeHngpkmbHT  EALL  KOHCTaTupa, 4Ye HAMa WU3BbPLUEHW HepegHOCTM W nonuTukata 3a
Bb3HarpaxgeHusta e cnaseHa.

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

MonuTukaTa 3a Bb3HarpaxaeHusTa e pa3paboTteHa oT CbBeTa Ha ANPEKTOpPUTE B CbTPYAHNYECTBO
cbe CnyxbaTa 3a BbTpeLLEH KOHTpon 1 e npueTa ¢ PewweHne Ha CbBeTa Ha gupekTopuTe Ha ,Ekcnat
AceT MennpxmbHT” EALL oT 19.12.2016 r. [lpomeHnTe Ha nonutukaTa ce paspaboTeaTt u npuemar
no cewwms peq. lNonutukaTta e nameHeHa ¢ PeweHue Ha CbBeTa Ha gnpektopute Ha ,Ekcnat Acet
MernpxmbHT” EAL oT 15.03.2018 1., M13aMeHeHa ¢ PelueHne Ha CbBeTa Ha AnpekTopute Ha ,Ekcnat
AceT MennpxmbHT” EALL o1 30.09.2020 r. n nameHeHa ¢ PewweHne Ha CbBeTa Ha AMPEKTOPUTE Ha
,EkcnaTt AceT MeHnmxkmbHT” EA N2349 ot 10.03.2021 .

openocoyeHnTe cymun ca HavmcneHn npes dmHaHcoBata 2024 roguHa 3a cmeTka Ha Y[ ,Ekcnat
AceT MeHnmpxkmbHT EAl, HE ca 3a cMeTKa Ha ynpaBnsaBaHUTE OT HEr0 KONMEKTUBHU MHBECTULMOHHMN
CXemMu 1 He ca 06BBbP3aHu C pesyntaTute oT AENHOCTTa UM.

Jata: 27.03.2025 .

o Digitally signed by
Hwvkonait Bacunes NIKOLAY NIKOLAY VASSILEV

VASSILEV  vassiLev

M3nbnHuTenex AnpekKkTop VASSILEV ?:t?,egi(;zfo(?of)?

DANIEL Digitally signed

by DANIEL
Aanven [loHues PENOV  PENOVDONCHEV

Date: 2025.03.27
NanbnHutenen aupektop  DONCHEV 14:39:40 +02100
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Exkcnam Yexus NMN-EKC OCUTC BT®

ex patca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2024 .

OT4yeT 3a BceobxBaTHMSA 4oxon

3a roguHara, 3aBbpLuiBaLla Ha 31 gekemBpu 2024

B xunsdu nesa Benexka 01.01.2024 - 01.01.2023 -
31.12.2024 31.12.2023
Opyrn npmnxogu 3 19 21
HeTHa (3aryba)/nevyanba ot ouHaHcoBM
aKTUBW, OTYUTaHN MO cnpaBennnBa CTOMHOCT 6 79 93
B ne4yan6bu un 3arybum
HeTtHa (3aryba)/nevanba ot BanyTHu (6) (5)
onepauuu
OnepaTtnBHU pa3xoam 4 (13) (19)
OnepaTtuBHa (3ary6a)/neyan6a 3a nepuoga 79 90
Pa3xoau 3a gaHbum 10 - -
Meyan6al (3aryba) 3a nepuopga 79 90
Opyr BceobxsaTeH goxoa - -
O6wo BceobxBaTeH foxon 3a nepuoaa 79 90

HeTeH goxopn Ha gan
HeTHa nevanba/(3ary6a) Ha asn (B neea) 8 0.582 0.500

Hata: 27.03.2025 r.
Opobpunu: CbcTasuten:

N | KO LAY Digitally signed by

o NIKOLAY VASSILEV
Hukonan Bacunes VASSILEV vassitev TataHa JlazapoBsa

Date: 2025.03.27
N3mbiHUTENeH ANPeKTop  \/ASS|LEV 143958 10200 naBeH cueToBOAUTEN

TATYANA Digitally signed

Digitally signed by by TATYANA
I?I'EAI\II\ICI)E}_ DANIEL PENOV BOZHANO gozHanova
DONCHEV LAZAROVA
Aanen fokues Pater2025.03.27 VA Date: 2025.03.27
Nanbnnutenen aupektop  DONCHEV 14401340200 LAZAROVA 144027 +0200

®duHaHCOBMAT OT4YeT e opobpeH 3a u3gaBaHe C peweHve Ha CbBeTa Ha gupekTopuTe Ha
Ynpasngasaloto [dpyxectso ot 25.03.2025 .
Benexkute oT cTpanuua 13 go ctpanuua 33 ca HepasgernHa 4acT OT roAMWHUA (PUHAHCOB OTYET.

®uHaAHCOB OTYeT, BbPXY KOMTO OAMTOPCKO ApyxecTBo ,KpecTbH bynMap — ®uHaHcos Oaut“ OO[ ¢
peructpaunoHeH Homep 119 e msgano oauTopcku goknag ¢ gata 27 mapt 2025 r., ¢ peructpupaH
oguTop, OTrOBOpeH 3a oguta 3gpaska OrHaHoBa LLpakosa.

Digitally signed
Digitally signed by Zdravka o iovs

Benuuka CtosHoBa MapkoBa VELICHKA  \elichka 3apaska OrHgaHoBa LLpakoBa . :
STOYANOQV. SToranova Ognianoy Zgnianova
MpokypucT MARKOVA Pernctpupan ogutop a Date:
A MARKOVA Date: 2025.03.27 Chtrakova 20259327

14:54:23 +02'00' 15:56:41 +02'00'



expatcapital

OTyeT 3a () MHAHCOBOTO CBHLCTOSAHUNE

Kbm 31.12.2024 r.

B xunsidu neea

AKTUBMU

Mapu4yHKn cpeacTsa 1 eKBMBaNeHTH
®PuHaHCOBW aKTMBK, OTYMTaHW NO cnpaBeanvea
CTOMHOCT B nevantun un 3aryou

O6Lwo aKkTnBmn

Cob6cTBeH KanuTan
OcHoBeH kanuTan
MpemneH peseps
HaTpynaHu neyan6u
O6wo cob6¢cTBEH KanuTan

MacuBn

TbproBCKU N ApPYrv 3a4bIMKEeHNS
O6wo nacuem

O6wo cobcTBEH KanuTan u nacueun

Hata: 27.03.2025 .

Opobpwunu:

Exkcnam Yexus NMN-EKC OCUTC BT®

roduweH ¢huHaHcoe omyem
3a 2o0uHama, 3aebpweawa Ha 31.12.2024 .

Benexka Kbm Kbm
31.12.2024 31.12.2023
5 6 2
6 402 348
408 350
274 293
(539) (537)
673 594
7 408 350
9 - -
408 350

CbcTaButen:

NIKOLAY [iironed®

VASSILEV
Hukonan Bacunes VASSILE VASSILEV TaTtaHa JlasapoBa
Date: 2025.03.27
N3nbnHuTeneH aupekTop VASSILEV 134150 20200 maBeH cyeTOBOAMUTEN
TATYANA Digitally signed by
TATYANA
DANIEL Digitally signed by BOZHANOV gozHanovA
PENOV DANIEL PENOV A LAZAROVA
DONCHEV Date: 2025.03.27
Oanuven [oH4yeB LAZAROVA  14:42:07 +0200'

M3nbnHuTeneH au PEKTOp

Date: 2025.03.27

DONCHEV 144143 +0200

PUHAHCOBUAT OTYHET € op,o6peH 3a wu3gaBaHe C pelleHune Ha CobBeTa Ha ONpeKTopuTe Ha

YnpasnssawoTo OpyxecTtBo oT 25.03.2025 .

Benexkute ot cTpaHuua 13 go ctpaHuua 33 ca HepasgernHa 4acT OT roAMLWHUA (PUHAHCOB OTYET.

®duUHaAHCOB OTYET, BbPXY KOMTO oauTOpcKo ApyxectBo ,KpecTbH BynMap — ®unHaHcos Oaut“ OO[ ¢
permctpaunoHeH Homep 119 e usgano oanTopcku goknag ¢ gata 27 mapt 2025 r., ¢ perucTpupaH
oauTOp, OTroBOpeEH 3a oauTta 3apaska OrHaHoBa LlpakoBa

Benuuka CtosiHoBa MapkoBa VELICHKA
Mpokypuct

Digitally signed by
VELICHKA STOYANOVA

STOYANOVA @’1“52’02’2 0527
MARKOVA  1aisas7 1020

14:54:57 +02'00"

Zdravka
by Zdravka

Og n ia nov Ognianova
Chtrakova

3apaBka OrHsHoBa LlpakoBa
PeructpupaH ogutop a
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Date: 2025.03.27
Chtrakova 15:57:11 +02'00



Exkcnam Yexus NMN-EKC OCUTC BT®

ex patca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2024 .

OTyer 3a npomMmeHunTe B cob6cTBeHMA KanuTan

3a roguHara, 3aBbpLiBaLla Ha 31 gekemBpu 2024

B xunsdu nesa Benexka OcHoBeH MpemueH Mevyan6bu n O6wo
Kanutan pesepB 3aryom

Ha 1 saHyapwm 2023 . 528 (486) 504 546

[Opyr BceobxsaTeH aoxon

3aryba 3a nepuoga 90 90

O6uo Bceob6xBaTeH Aoxon 90 90

BHocCKM OT 1 pasnpeaeneHns KbM

co6cTBeHULUTE

M3pgaBaHe Ha HOBM OsAnoBe 156 30 - 186

O6GpaTHo M3KynyBaHe Ha asnoBe (391) (81) - (472)

O6LL0 BHOCKM OT U pasnpeneneHus

KbM cOOCTBeHuLUTE (235) (51) (286)

Ha 31 pekemBpu 2023 . 7 293 (537) 594 350

Ha 1 sanyapm 2024 r. 293 (537) 594 350

[pyr BceobxBaTeH [oxon

Meyan6a 3a nepunoga 79 79

O6uo Bceo6xBaTeH goxon 79 79

BHocCKM OT U pasnpeaeneHus KbM

cobcTBEeHULMTE

M3paBaHe Ha HOBUM AsnoBe 98 23 - 121

O6GpaTHo M3KynyBaHe Ha asnose (117) (25) - (142)

OG0 BHOCKM OT 1 pa3snpeaeneHus

KbM cOBCTBeHuLUTE (19) (2) (21)

Ha 31 nekemBpu 2024 r. 7 274 (539) 673 408

[ara: 27.03.2025 r.

Opobpunu: CbcTaBuTen:
Digitally signed by
- NIKOLAY NIKOLAY VASSILEV
Hwukonan Bacunes VASSILEV VASSILEV TatsaHa JlazapoBa
Date: 2025.03.27
M3nbnHuTeneH aupekTop VASSILEV 14:42:25 +0200" maBeH cyeToBoaUTEN
- . Digitally signed by
Hanven [JoHyeB DANIEL Bfﬁfsllypss'?urg\f > TATYANA TATYANA BOZHANOVA
PENOV DONCHEV BOZHANOV \pZuRoVA
: ate: .03,
VMsnmbnHuTeneH aupekTop DONCHEV ?:f:ﬁ;zzngé()z?déz A LAZAROVA 14:42:56 +0200'

DrHAHCOBMAT OTHET e 000peH 3a usaaBaHe ¢ pelleHne Ha CbBeTa Ha avpekTopute Ha YnpasnsBalioto JpyxectBo oT 25.03.2025 r.
Benexknte oT cTpaHuua 13 go cTpaHuua 33 ca HepasfernHa 4acT OT roauHUs (OUHAHCOB OTYET.

duHaHCOB OTYET, BbPXY KOWTO 0aMTOpCKO ApyxecTBo ,KpectbH BynMap — ®uHaHcos Ogut“ OO/ ¢ perucTtpaumoHeH Homep 119 e nsgano
0AMTOPCKM Aoknaa ¢ aata 27 mapt 2025 r., ¢ peructpypaH oguTop, OTroBopeH 3a oauta 3apaska OrHsiHosa LLipakosa

Digitally signed by Zd raVka Digitally signed by
Benuyka CtosHoBa MapkoBa  VELICHKA  veLicHka 3apaska OrHaHoBa LLpakoBa . Zdravka Ognianova
STOYANOV. STOYANOVA Og NlaNOVa Chtrakova
Mpoxkypuct MARKOVA PervicTpupaH oauTop Date: 2025.03.27
A MARKOVA pate: 2025.03.27 Chtrakova 15:57:36 +0200

14:55:23 +02'00'
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expatcapital

Otyer 32 napuwyHuTe notouu

Exkcnam Yexus NMN-EKC OCUTC BT®

lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2024 e.

3a nepuopa, 3aBbpuwBaLy Ha 31 gekemBpu 2024

B xunsdu nesa

Benexka

NAPUYHU NOTOLMN OT ONEPATUBHA OEWHOCT

Mony4yeHn AMBUOEHTU

MocTbnneHus, cBbp3aHn ¢ PUHAHCOBU aKTUBWU, OTYUTaHU NO
crnpaBeanuea CTOMHOCT B nevantu u 3arybu

MnawaHus, CcBbp3aHM C (UHAHCOBM aKkTUBM, OTYMTaAHM MO
crnpaeefsivBa CTOMHOCT B Neyan6u n 3aryom

MnawaHns KbM KOHTpareHTy 3a onepaTtuBHa AEWHOCT

HeTHM napuyHM noTouM W3MON3BaHM 3a onepaTUMBHA

AenHocT

MNAPUYHW NOTOLUU OT PUHAHCOBA OEMHOCT
[MocTbnnexHna ot eMuTUpaHe Ha AsnoBe
MnawaHuns npu o6paTHO U3KynyBaHe Ha AAnoBe
MnawaHns KbM KOHTpareHTU 3a ouHaHcoBa AeHOCT
HeTHu napuyHu noTtouu ot cpuHaHCcoBa AeNHOCT

HetHo HamaneHMelyBeaneHMe Ha napun4yHuTe cpeacrtea n

napuyHuUTe eKBMBalrieHTU

MapvyHn cpeacTBa M MApUYHM eKBUBANEHTU Ha 1 siHyapu

MapuyHu cpeacTBa M NnaprMyHM eKBMBaneHTn Ha 31 pekeMBpM 5

Hata: 27.03.2025 .

Opobpunu:

Hwukonan Bacunes

M3nbnHuTeneH gupexkTop

Oanven JoHuyeB
M3nbnHUTENEH ANpPEKTOp

NIKOLAY
VASSILEV
VASSILEV

DANIEL
PENOV
DONCHEV

Digitally signed by
NIKOLAY VASSILEV
VASSILEV

Date: 2025.03.27
14:43:31 +02'00"

Digitally signed by
DANIEL PENOV
DONCHEV

Date: 2025.03.27
14:43:47 +02'00"

01.01.2024- 01.01.2023-

31.12.2024 31.12.2023

19 21

66 305

47) (28)

(8) (16)

30 282

121 186

(142) (472)

(5) (4)

(26) (290)

(8)

2 10

6 2
CbcTaBuTten:

TaTsaHa Jlazaposa
naBeH cyeToBOAMTEN

TATYAN A Digitally signed by

TATYANA BOZHANOVA

BOZHANOV  tazarova

Date: 2025.03.27

A LAZAROVA 14:43:15 +0200

DUHAHCOBUAT OTHET € o,u,06peH 3a n3gaBaHe C pelleHune Ha CbBeTa Ha OMpeKkTopuTe Ha YNpaBnsiBaLloTo ,D,py)KECTBO oT

25.03.2025 .

Benexkute oT cTpaHuua 13 o ctpanmua 33 ca HepasgesnHa YacT OT roauLLIHUA (PUHAHCOB OTYET.

DUHAHCOB OTYET, BbPXY KOWTO 0aUTOPCKO ApyxecTBo ,KpectbH BynMap — ®unHaHcoB Oant* OO ¢ pernctpaumoHeH
Homep 119 e usagano oauTopckn Aoknag ¢ gata 27 mapt 2025 r., ¢ peructpupaH oguTop, OTFTOBOPEH 3a oauta 3apaska

OrHsiHoBa LlpakoBa.

Benuuka CtoaHoBa MapkoBa

Mpokypuct

VELICHKA Digitally signed by
STOYANOVA éﬁ;@é@g}o:w 3apaeka OrHsiHoBa LpakoBa
MARKOVA 145545 s0260 PervcTtpupaH ogntop

Digitally signed
Zdravka by Zdravka

. Ognianova
Og nianova Chtrakova

Chtrakova Date:2025.03.27
15:58:01 +02'00"
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Exkcnam Yexus NMN-EKC OCUTC BT®

expatca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2024 e.
IHosicHuuTeHN NPAI0KCHUA KbM I'OJIMIITHUA (1)I/IHaHCOB oTUuEeT

1. CratyT v npeameT Ha AeMHOCT

Ekcnat Yexms MUN-EKC KOCUTC BT (,doHabT*) € GopcoBo ThbpryBaH (POHA OpraHusunpaH u
ynpaBnsBaH OT YnpaBnsBsalwlo apyxectBo ,Ekcnat Acetr MenupxkmbHT® EAL (,YnpaBnsiBawioto
apyxectBo®). PoHOBLT e peructpupaH Ha 1 gekemBpu 2017 r. B Pernctbp Bynctat kbm AreHuusaTa
no BnuceBaHuATa ¢ byncrtat kog Homep 177233947. AgpecbT Ha ynpasneHue Ha PoHga wm
YnpaBnsBawoTo apyxectso e Codums, MK 1000, yn. ,leopru C. PakoBcku® 96A.

Ekcnat Yexusa MNMN-EKC FOCUTC BT® e nacuBHO ynpaBnsiBaH hOHA M Ce NpuabpXa KbM MeToAa Ha
NMbIHO U3NYECKO pennuknpaHe Ha uHaekca PX. PervctpupaH e 3a TbproBusi Ha bbnrapcka
doHpoBa 6opca — Cocpus u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog CZX. [enHocTTa
Ha ®oHaa obxBalla nsgasaHe u npogaxba Ha aanoBe, NpefoCTaBsALLM €AHaKBW NpaBa Ha TEXHUTE
nputexartenu. bposTt aanoee Ha PoHAa ce NPOMEHSs B 3aBUCMMOCT OT 06eMa n3BbpLUEHN Npoaaxoun
n obpaTHO M3KynyBaHe Ha AOsnoBe.

Hanosete Ha ®oHaa moraTt aa 6baaT 06paTHO M3KYNEHU NPU XXeNaHue Ha UHBECTUTOPUTE.

Tbih kaTo PoHAA HsIMa COBCTBEHM yrnpaBuUTEJTHN OpraHu, nmuata HatoBapeHu c obuwoTo ynpasneHne
Ha ®oHAa ca uneHoBeTe Ha CbBeTa Ha ONpeKTopuTe Ha ynpaBiiaBaLlOTO APY>KEeCTBO.

2. basa 3a unsroresiHe

(a) U3aBneHune 3a cLoTBETCTBUE

®PurHaHCOBUAT oTYeT Ha PoHOa e M3roTBeH B CbOTBETCTBME C MexayHapogHuTe cTaHgapTv 3a
uHaHCOBO oTuYuTaHe, npueTtn ot EBponenckns cuto3 (,MCDO, npuetn ot ECY). OT4yeTHaTa pamka
,MC®O, npnetun ot EC* no cbLiecTBO € onpegeneHara HaumoHanHa cyetopogHa 6asa MCC, npuetu
ot EC, pernameHTupaHn cbC 3akoHa 3a CYETOBOACTBOTO M AeduHMpaHn B T.8 OT Herosute
JonbnHuTtenHu pasnopenom.

Moauumnte B OoTYETa 3a CbI/IHaHCOBOTO CbCTOAHME Ca NpeacTaBeHU No CcTeneH Ha NMMKBUAOHOCT.

HacTtoswmsT pmHaHCOB OTHET € 3roTBEH CbINAacHO METOAa Ha UCTopUYeckaTa LieHa, C U3KMYeHne
Ha (bMHAHCOBUTE aKTMBW. OTYWTAHM MO CNpaBeAnuBa CTOMHOCT B neyanbu u 3arybu, kouTto ce
oueHsBaT no cnpaBefnmBa CTOWHOCT.

(6) OencrBawo npegnpuaTne

YnpaBnsBaLloTOo APY>KECTBOTO € U3roTBUIIo (hMHaAHCOBK NPOrHO3KM 3a ABaHaJeceTTe MeceLla OT faTata Ha
onobpeHne Ha HacTosiwmst oMHaHCOB oT4yeT. PbkoBoacTBoTO Ha Ekcnat AceT MeHnmkmbHT EAL e
AOCTUIHAro A0 3aKIMYEHNETO, Ye HE € HanuLe CbLLECTBEHA HECUTYPHOCT 3a AeHOCTTa Ha DoHaa, KoATO
©u morna aa nopoauv 3Ha4YUTENHM CbMHEHUSI OTHOCHO CMOCOBHOCTTa My Aa NMPOABITKM Aa (PYHKUMOHMPA
KaTo AEeNCTBALLO NPEeanpusaTUE, U CbOTBETHO, Y€ € YMECTHO Aa M3roTBy (PUHAHCOBMSA OTYET Ha Basa Ha
npeanonoXeHNeTo 3a AENCTBALLO NpeanpusaTre.

DoHOBLT € U3roTBUN CBOSI (OMHAHCOB OTYET 3a roguHara, npuknodBawa Ha 31 gekemepu 2024 r., Bb3
OCHOBa Ha NpPeanosioKeHNETO, Ye ToM e AeNCTBaLLIO NpeanpuaTre, KoeTo npeanonara npogbihkaBaHe Ha
HacTosLLaTa CTONaHCcKa AEMHOCT 1 peanusvpaHe Ha akTUBUTE U ypexxaaHe Ha NacvBUTE B HOPMarHMs Xog,
Ha HeroBaTa JenHocT. Bbaewwmte dwmHaHcoBM pesyntath Ha DoHAa 3aBUCAT OT Mo-LUMpokaTa
MKOHOMMYECKa cpeaa, B KOSTO TOM OCbLLECTBSIBA AENHOCTTA CU.
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Exkcnam Yexus NMN-EKC OCUTC BT®

expatca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2024 e.

2. bBa3sa 3a u3roTesiHe (NpoabrkeHue)
(B) ®yHKUMOHaNHa BanyTa 1 BanyTa Ha npeAcTaBsiHe

OanoseTte Ha ®oHAa ce n3gaeat B €BPO, HETHATa CTOMHOCT Ha aKTUBMTE HA €AuH AN U LieHaTa Ha
obpaTHOTO M3KynyBaHe ce u3yucnsisat B €BpO, Nopaau Tasu npudnHa oyHKLMOoHanHaTa BanyTa Ha
doHpaa e eBpo.

To3sun cbmHaHcoB oT4eT € npeactaBeH B 6bnrapcku nesa (BGN). LUsnata cdomHaHcoBa nHdbopmaums,
npeacTaBeHa B NeBa € 3akpbrieHa 40 XuMsiia. OCBEH KOraTto € NoCoYeHO ApYro.

Ot 1 anyapu 1999 roamnHa obMeHHMAT Kypc Ha 6bnrapckus nes (BGN) e dmkcmpaH kbMm eBpo (EUR).
Mopagu Tasn npuyMHa, B TO3U (DUHAHCOB OTYET HsIMA OTYETEH e(eKT OT BanyTHU pasfvku,
Bb3HUKHAMNM OT U3MNON3BaHETO Ha Gblrapckus e kaTo BanyTa Ha npeactassiHe. OGMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

(r) MpuGnuanTenHn oLeHK! U NPeLeHKN

WN3rotBaHeTo Ha dmHaHcoBu otyetn cnopeg MC®O wusucksa YNpaBnsiBalloToO OPYKEeCTBO Ada Mpasu
NpeLeHKn, NpMBNM3NMTENHN OLEHKN W JOMYCKaHUS, KOUTO BMMSIAT Ha NpuraraHeTo Ha CYETOBOAHWTE
MOMNTUKA M Ha OTYETEHUTE CyMU Ha aKTUBMTE, NacuBMTe, NPUXoaUTe U pa3xogute. PeanHudaT pesyntar
MOXe Aa Obae pa3nuyeH OT Te3n NPUBIN3UTENHWN OLIEHKN.

MpepasrnexxgaHeTo Ha CYETOBOAHWTE OLEHKM Ce MNpu3HaBa B Nepuoda, B KOWTO OLieHKaTa e
npepasrnefaHa, Korato npepasrmnexaaHeTo 3acsra To3W nepvod W B Obaely nepuoaM, ako
npepasrnexgaHeTo okasea BrnsiHue Ha 6baeLmTe nepuoaw.

lpeueHku

VIchopmau,vm 3a CbLUECTBEHM MNMpPeLeHKN, HanpaBeHW Nnpu npunaraHe Ha c4eToBOAHUTE NOJINTUKN, KOUTO
MMaT Hair-3HauYnTeNeH e(*)eKT BbpXy nNpeacraBAHETO HAa CyMUTE BbB d)MHaHCOBVIFI OTYET, Ce CbabpXKa B
cnepHuTe Benexku:

(] Benexka 7 CobcTBeH KanuTan — KﬂaCVId)VIKaU,I/IFI Ha gsnoseTe Ha PoHaa kaTo WHCTPYMEHT Ha
cobCcTBEHMS KanuTan

®oHOBLM Kamo uHeecMUuUUUOHHO npednpusimue Mo cmucbsa Ha MC®0O 10

OpyxecTBa, KOUTO OTroBapAT Ha onpegeneHveTo 3a MHeectuumoHHO npegnpuatve no MCPO 10 ca
3a0bIPKeHV Ja oT4uTaT MHBECTULMWUTE B OblUEPHM APYXKEeCTBa Mo CripaBeasivea CTOMHOCT BMECTO Aa v
KoHconuaupar. Kputepunre, kouto AedpuHmpaT VIHBECTULIMOHHO NpeanpusiT1e ca:
o [pyxecTBo, KOETO Habupa CpeacTsa OT eauH UM NnoBeye MHBECTUTOPM C Lien NpegoCcTaBsHETO
Ha CbOTBETHU MHBECTULIMOHHM YCIyr;
e [IpyecTBO, KOETO MMa 3a CTOMNaHCcKa Len caMo yBenuyaBaHe Ha CTOMHOCTTa Ha KanuTarna, 4oxoq
OT UHBECTULN UNK 1 OBeTE;
o [IpykecTBO, KOETO OTUMUTA M OLIEHSIBA CbLLIECTBEHA YacT OT CBOUTE UHBECTULMW NO cripaBeanvea
CTOVHOCT.
doHaa MHBECTMPA NPEeaVMHO B akUMM U MHBECTUTOPUTE HEe Ca CBbP3aHW Nuua, KOeTo € AOMbIHMUTENHa
XapaKTepucTMKa Ha MHBECTULIMOHHO NpeanpuaTue.

YnpaBnaBaLLoTo APYKECTBO € NpeLeHuno, Ye PoHOBLT OTroBapsi Ha KPUTEPUMTE U XapaKTEPUCTUKWTE NOo-
rope n nonaga B AedMHMUMSITA HA WHBECTWUMOHHO npeanpustve. lNpeueHkata ce npepasrnexaa
perynsipHo Npu NpoMsiHa B obcTosTencTeara.

yﬂpaBﬂﬂBaLLl,OTO OPYyXeCTBO € MnpeueHuno, 4ye DOHOLT He ynpaxHsaBa KOHTPOI1 BbpXy UHBECTULUUTE B
akumm n cnegoBaTeriHo He ' KoHconunaupa.
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Exkcnam Yexus NMN-EKC OCUTC BT®

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

expatcapital

2. Baza 3a usroTBsiHe (NpoabLIKEHUE)

(r) MpubnuanTenHn oueHKX U NpeLeHK (NpoabKeHne)

OueHka Ha cnpaeednueu cmoliHocmu

Hskon oT cyeTOBOOHWTE MOMUTMKM U OMOBecTsBaHuMs Ha PoHOa M3WMCKBAT OLEHKA Ha CrnpaBenJvBu
CTOVHOCT 32 (hMHaHCOBU 1 3a HEYMHAHCOBW aKTVUBM 1 NMacuBM.

KoraTo oueHsiBa crnipaBegnmearta CTOMHOCT Ha akTuB unn nacus. PoHALT n3nonsea Habnogaemm gaHHu.
[AOKOIKOTO € Bb3MOXXHO. CnpaBeaniMBuTe CTOMHOCTW Ce KaTeropmnsnpar B pasfinyHm HUBA B iepapxusaTta Ha
cnpaeegnMBuTe CTOMHOCTU Ha 6a3aTta Ha BxogsLMTe JaHHM B TEXHUKUTE 3a OLIEHKa, KaKTO crneaga:

e HwuBO 1: KOTMPaHU LieHN (HEKOPUTMPaHW) HA aKTUBHU NMa3apu 3a CXOAHM akTUBM UMW NacuBMK.

e HuBoO 2: BXOOAWM AaHHU PaA3NUYHU OT KOTUPAHW LEeHW, BKMoYeHn B HMBO 1, KOMTO, Npsiko
(T.e. KaTo LeHN) UM KOCBEHO (T.e. MOMyYeHM OT LEHN), ca OOCTbIMHU 3a HabnoaaBaHe 3a
aKkTvBa WUnu nacvea.

e HwuBo 3: BXxoaswm gaHHM 3a akTUBa UNKM nacuea, KOUTO He ca GasnpaHn Ha Habnwgaemm
nasapHu JaHHU (HeHabngaeMn BXOASLWMN OAaHHN).

AKO BXOOSLUMTE OaHHW, M3MOM3BaHM 3a OLEHKa Ha cnpaBeanvBaTa CTOMHOCT Ha akTuBa WM nacuea,
nonagat B pasfMYHM HUBA Ha WNepapxusita Ha CrpaBe4nuBUTE CTOMHOCTM, TOraBa OLEeHKata Ha
cnpaBeg/MBata CTOMHOCT Ce KaTeropusavpa B HeWHaTa LsnocT B TOBa HMBO OT KMepapxusita Ha
cnpaBefIMBUTE CTOMHOCTU. YUSTO BXOASLLA MHAOPMALIMS € OT 3HaYEHME 3a LsiNocTHaTa OLeHKa.

VIchopmau,vm 3a 3Ha4YUTENHN NO3NLUNN. KOUTO Ca 3acerHatn ot ﬂpI/I6J'IVI3VITeJ'IHI/ITe OLIEHKM N OonyCKaHuA
npwv npunaraHe Ha cHeToBOAHUTE NOJTINTUKN, KOUTO UMaT HaW-3Ha4nTeneH e(*)eKT BbpXy CymuTe, Npn3HaTn
B HacTodALunTe d)VIHaHCOBVI OoT4eTn e onncaHa B benexka 12 PuHaHcoBM MHCTPYMEHTHW.

3. Mpuxoan
B xunsdu nesa 01.01.2024 - 01.01.2023 -
31.12.2024 31.12.2023
Mpuxoan oT ouBMAEHTHU 19 21
Bcuuko npuxoau 19 21
4. OnepaTuBHM pa3xoam
B xunsadu nesa 01.01.2024 - 01.01.2023 -
31.12.2024 31.12.2023
Takcm 3a 6opcoBa perucTpauns n 6opcosu
nocpeaHnLn 2 8
Takcu n KOMUCMOHU KbM BaHKaTa - AenosuTap 8 6
Takcu N KOMUCUOHU KbM YNpaBnsBaLLOTO APYXEeCTBO 3 4
Oant - 1
Bcuyko onepatMBHM pa3xoam 13 19

YnpasnsBaLwoTo APYXECTBO € U3BbPLUMIO Pasxoim 3a opraHMsaumsa 1 agMMHUCTpaums Ha oHaa
B pa3mMep Ha 61 xun. fB., KOUTO He Ca BKIIOYEHUW B HETHATa CTOMHOCT Ha akTueuTe kbM 31.12.2024
r. Team pasxogu noanexatr Ha Bb3CTHOBSIBaHE KbM YMNpaBrisiBALLOTO OPYXECTBO U Wwe Obpar
BkrtoveHn B HCA kbm 6baella gaTa. YnpasnsiBawoTo APYXECTBO € Bb3NpUero Takasa nonmntuka ¢
uen ga ce MMHMMM3Npa TeXecTTa Ha 06LMTe pa3xoam Ha boHaa B HAYanHWs nepuog Ha HeroBoTo
pasBuTUE, B KONTO TOW € OTHOCUTENHO MalTbK.
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expatca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2024 e.

5. MapuyHu cpeacTBa U eKBMBaNeHTn

B xunsdu nesa 31.12.2024 31.12.2023
Mapu B 6GaHKOBN CMETKM B NeBa u BanyTa 6 2
Mapu n napMyHn eKBUBaNeHTU 6 2
Mapwm n napnyHn ekBuBaneHT B OTyera 3a

napu4HuTe noTouu 6 2

MapunyHuTe cpenctea Ha PoHOa ce cbxpaHsBaT B 6aHkaTa genosuTtap ,HOpobaHk bvnrapusa® ALl
lpomeHu 8 nacueume, npousmuYyawju om ¢ghuHaHcoea deliHocm

®oHABLT HAMA NPOMEHW B nacusuTe, NPOU3TUYALLM OT (puHaAHCOBA AEMHOCT, B TOBA YMCIIO KaKTo
NMPOMEHK, CBbP3aHN C NapuyHM NOTOLN, Taka U HenapuyHM NPOMEHW, 3a rognHaTa npuknoYsalla Ha
31.12.2024r. n 31.12.2023r.

6. ®PUHaHCOBM aKTUBM, OTUMTAHMU NO crpaBeAsiMBa CTOMHOCT B nevyan6u n 3arybm
B xunsidu neea 2024 2023

®duHaHcoeU akmueu ro crnpaeedsiuea cmoliHocm e
nevyan6ama unu 3a2ybama

KoTupaHu akumm 402 348

®duHaHcoeu akmueu onpedesieHU no cripaeednusa cmoliHocm
8 dpye eceobxeameH doxod

HekoTupanu akuum - -
KoTupaHu gbnroBu MHCTPYMEHTH - -
O6wo ¢hMHaHCOBM aKTMBM NO cnpaBeAfiMBa CTOMHOCT 402 348

@uHaHcosume akmueu rio cripasednusa cmolHocm 8 nevyanbama unu 3agybama npu Ekcnat Yexus
MN-EKC KOCUTC BT® BknouBaT HEKOHTPOMNMpALLM y4acTusa B NyOnNnyHu gpyxecTea, onepvpaLiu B
YHrapus. [OpyXecTBOTO € MacuBHO ynpaensBaH (QOHO W ce npuabpXa KbM MeToAa Ha MbIHO
dusnyecko pennukmpaHe Ha uHgekca PX. PedepeHTHUAT mHaekc e PX, cbCcTaBeH OT akuuu,
AEHOMUHMPaHW W TbpryBaHW B YeLlKM KpoHuu. CnpaBeanveuTe CTOMHOCTM Ha Te3n akuuv B
COBCTBEH KanuTan ce onpeaensT Ypes npenpaTka kbM NyOnmMKyBaHW LLEHOBU KOTUPOBKU Ha aKTUBEH
nasap.

KoraTo oueHsiBa cnpaBeanvBata CTOMHOCT Ha akTuB unu nacve. PoHALT M3non3sa Habnogaemm gaHHK,
AOKOMKOTO € Bb3MOXHO. CnpaBednmeBute CTOMHOCTM ce kateropuanpat B Hueo 1 (KoTupaHu ueHn Ha
aKTMBHWM Masapu) B mepapxusita Ha crpaBednuBuMTe CTOVMHOCTM Ha 6asata Ha BXogsdwwWTe JaHHW B
TEXHWKWTE 3a OLeHKa.

CrtoriHoCcTTa Ha (PUHAHCOBWUTE akTUBM B OTYeTa 3a (PMHAHCOBOTO CbCTOAHME KbM AdaTaTa Ha
OTYETHMSA MEepuoL € onpeaerneHa KaTto LieHa 3aTBaps Ha CbOTBETHMSA akTuB Ha doHpgoBa Gopca
Mpara Ha nocnegHns paboTeH OeH OT CbOTBETHUSI OTYETHUS NEPUOA.
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Exkcnam Yexus NMN-EKC OCUTC BT®

lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2024 e.

CTpykTypaTta Ha pmHaHCcOoBUTE akTMBU Ha doHAa, OTYMTAHM NO cnpaBeanuBa CTOMHOCT B neyanom

n 3arybu kem 31 gekemspu 2024 n 31 gekemspu 2023 rogmHa e, KakTo criefBa:

Bua dhmMHaHCOB MHCTPYMEHT AKLMK
PerynupaH nasap, Ha KOUTO ce TbpryBart doHpgoea 6opca lMpara
EmuteHT Bpown CTOMHOCT B Kpasi MpoueHT oT
Ha OTYeTHUA obwarta CTOMHOCT
nepvoga, n.. Ha aKTMBUTe
Vienna Insurance Group AG 924 54 248 13,28%
Erste Group Bank AG 712 82193 20,13%
Cez AS 1059 78 704 19,27%
Komercni Banka AS 1182 77 886 19,07%
Moneta Money Bank AS 6 728 64 684 15,84%
PHILIP MORRIS CR AS 14 18 243 4,47%
COLT CZ GROUP 380 19 742 4,83%
?gFOLA CESKOSLOVENSKO 206 6271 1,54%
BCU4YKO 11 205 401 971 98.43%
Bua ¢oMHaHCOB MHCTPYMEHT Akunn
PerynupaH nasap, Ha KOUTO ce TbpryBaT dongoBa 6opca lNMpara
EmuteHT Bpon CToMnHOCT B Kpasi MpoueHT oT
Ha OTYeTHuA obuwarta CTOMHOCT
nepvoga, n.. Ha aKTMBUTe
Vienna Insurance Group AG 986 50 699 14,47%
Erste Group Bank AG 1091 77 856 22,22%
Cez AS 876 66 421 18,96%
Komercni Banka AS 1151 65 967 18,83%
Moneta Money Bank AS 7 953 58 887 16,81%
PHILIP MORRIS CR AS 14 17 299 4,94%
COLT CZ GROUP 265 11132 3,18%
BCUYKO 12 336 348 261 99.41%

Hemna ne4an6a/(zazy6a) om d¢puHaHcoeume akmueu,
cmotiHocm 8 ne4asbu u 3a2y6u

B xunsidu nesa

Mpuxoam oT NpeoLieHka Ha PMHAHCOBM aKTUBW, OTYUTAHM
no cripaBeanunBa CTOMHOCT B nevantwu n 3aryom

Mpuxoam oT onepauun ¢ UHAHCOBU aKTUBWU, OTYUTaHM MO
cnpaBeAniMBa CTOMHOCT B nevantu u 3aryom

HeTtHa (3ary6a) /ne4yan6a ot ¢pyHaHCOBUTE aKTUBM,
OTYUTaHM NO cnpaBeAnnBa CTOMHOCT B nevanom m
3aryom

HeTHa (3aryba)/ne4an6a ot BanyTHW onepauumn

HeTtHa (3ary6a)/neun6a ot ¢pyHaHCOBUTE aKTUBU

om4yumaHu 1no cnpaeednuea

01.01.2024- 01.01.2023-
31.12.2024 31.12.2023
79 91

- 2

79 93

(6) ()

73 88
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3a 2o0uHama, 3aebpuwieauja Ha 31.12.2024 e.

7. CobcTBeH KanuTtan

CobcTtBeHuAT kanuTan Ha PoHaa e paBeH Ha HeTHaTa CTOMHOCT Ha aktueuTe My (HCA). [IBmxeHneTo
B asinosete 1 B HCA Ha doHAa B HA4anoTo U B Kpasd Ha OTYETHUSI MEPUOA €, KaKTO crieaBa:

Bpon CtomnHocT Bpon CTounHocT
AAanoBe (8 xu/. fiesa) AAanoBe (8 xus. riesa)

B xunsdu nesa 31.12.2024 31.12.2023
Kbm 1 sHyapm 150 000 350 270 000 546
M3napneHn HoBU asnoBse 50 000 121 80 000 186
O6paTHOo u3kyneHu ganose (60 000) (142) (200 000) 472)

Mevyan6a/(3aryba) 3a

nepuoga 79 90
Kbm 31 pekemBpm 140 000 408 150 000 350
31.12.2024 31.12.2023
HeTHa CTOMHOCT Ha akTuBMTE 3a eauH asn (B neBa) 2.9124 2.3317

CobcmeeH kanumarn

PoHAbT Knacuduumpa OanoBeTe, KOUTO M34aBa, KaTo MHCTPYMEHT Ha cobGCTBEHUS KanuTan Bb3
OCHOBa Ha crneaHuTe KpUTEpUn:

[sinoBeTe gaBaT NpaBo Ha AbpXaTens Ha NPoMnopLMoHaneH Asn oT HETHUTE akTMeK Ha PoHaa
BbB BCEKM €QMH MOMEHT U B Criyyaw Ha 3akpuBaHe Ha PoHAa;

OanoseTe, usgaBaHn oT PoHOa, He Ouxa umanu npeanMmcTeo npen anpyru (bVIHaHCOBM
WHCTPYMEHTU B cnyqa|7| Ha 3akpuBaHe Ha doHaa;

OcBeH [OroBOPHOTO 3aabiikeHne Ha dPoHaa 3a o6paTHO U3KynyBaHe, OSNOBETE, U3gaBaHu OT
doHpa, He HOCAT APYro AOrOBOPHO 3aabiikeHue Ha doHAa 3a npefocTaBsHE Ha MapUyHM
cpencTea unu apyrm UHaHCOBM akTUBM UK 3a pa3MsiHa Ha (OUHAHCOBW akTUBM UM (OUHAHCOBU
nacuvBu;

O6LWKMAT pa3Mep Ha ovakBaHUTE NapUYHK NOTOLM, OTHACSHM KbM ASrNoBeTe, u3gasaHu ot doHga
BbB BCEKM eQUH MOMEHT, ce OCHOBaBaT Ha nevanbata unm 3arybarta, npoMsiHaTta B NpusHaTute
HETHW aKTUBM UMK NpoMsiHaTa B crpaBeanMBaTa CTOMHOCT Ha NPU3HaTUTE U OTNUCAHM HETHU
akTnBM Ha PoHaa;

®oHOBT He M3aaBa Apyrn UHAHCOBU UHCTPYMEHTU, PasfnvyHU OT OSAMOoBe.

lMpemueH peseps

WmyulectBoTo Ha PoHAa e pa3fgeneHo Ha asnose. HoMyvHanHaTa CTOMHOCT Ha AanoseTe e 1 (e4Ho)
eBpo. [lsnoseTe Ha PoHaa ce npuaobuBaT No EMUCUOHHA CTOMHOCT. bpoAT Ha asinoBeTe Ha PoHAa
ce NMPOMEeHs B pe3ynTaT Ha TaxHaTa npogaxba wnu obpaTHo m3kynyBaHe. Pasnukata mexay
€MUCMOHHaTa U HOMUHanHaTa CTOMHOCT Ha AsnoeeTe npu npogaxta unm o6paTHO M3KynyBaHe ce
OT4YMTa KaTo NMPEMUEH PE3EPB.
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3a 2o0uHama, 3aebpuwieauja Ha 31.12.2024 e.
7. CobcTBeH KanuTan (npoabkeHue)

YnpaeneHue Ha Kanumarna

CobcTBeHuAT kanuTan Ha PoHOa e paBeH Ha HeTHaTa CTOMHOCT Ha akTueuTe My (HCA), kosTo He
Moxe ga 6bae no-manka ot 100 000 neBa, cbrnacHo yn. 82 a, an.1 ot Hapenba 44/2011 r. 3a
N3NCKBAHUATA KbM ﬂeVIHOCTTa Ha KONEeKTUBHUTE WUHBECTULMNOHHMU CXeMu, ynpasnaBaliute
OpYXXecTBa, HauMOHanHWTEe MHBECTULUMOHHM (POHOOBE WM nuuaTa, ynpasnsBaliy anTepHaTUBHU
NMHBECTULUNOHHN d.)OHLI,OBe. CDOHLI,'bT € AOCTUrdHan MMHnMmanHumua pasmep Ha cobcTBeHus kanuTtan.

3a ponyckaHe Ha panoseTe Ha ®oHOa OO TbProBust Ha perynupaH nasap MUHUManHaTa 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 guBuaeHTU. [MBuaeHTUTe, U3nNnaTeHn oT ganoBeTe. B
Konto PoHOBLT € MHBECTUPArn, Kakto W KanutanoBute neyanow, peanun3npaHn npn TbproBuna C
aanoseTe BbB PoHAa, ce peunHBecTupart.

8. HeteH poxopn Ha asan

01.01.2024 - 01.01.2023 -
31.12.2024 31.12.2023
HeTtHa nevan6a/(3ary6a) Ha asn 3a roguHaTa (B nesa) 0.582 0.500

HeTtHaTta neuyan6a/(3aryba) Ha gan ce m3dncnsiBa Kato ce pas3genu neyanbarta wnu 3arybarta 3a
nepuvoga, noanexaiwia Ha pasnpefeneHve Mexay npuTexaTenuTe Ha AsnoBe (4ucnuten), Ha
cpegHonpeTterneHns 6pon Ha ganose B obpalleHve 3a nepnoga (3HameHaren).

CpegHonipeTernenunsaT 6pon Ha asnoseTe B obpaweHne 3a 2024 e 135 538 (2023 — 180 000).
CpegHonipeTerneHnsT 6pon ce usuMcnsBa Kato ce B3uma CpegHO apuTMeTMyHaTa CTOMHOCT Ha
AsinoseTe B o6palleHne 3a BCekn eAnH AeH OT nepuoaa.

9. Tbproecku u Apyru 3agbrhkeHUs

B xunsdu nesa 31.12.2024 31.12.2023
3agbmkeHus kbM GaHkaTa-4eno3nTap U Kbm

ynpaBnsaBaLLoTO ApYXeCTBO - -
O6LLO THProBCKM U APYrU 3aAbINKEeHUA - -

10. JaHbum BbpXy Aoxoaa

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

11. CBbp3aHM n1ua

PoHabT e 000cobeHO uMyLlecTBO 0e3 opraHM Ha ynpaBreHuMe M HEroBOTO YyMnpaBlieHMEe ce
ocbulecteaBa ot Y[ ,Ekcnat Acet MenunoxmbHT® EAL. EgHonuueH akumoHep B Y[ e ,Ekcnar
Kanutan“ A. Kbm 31.12.2024 r., cBbp3ann nuua Ha ®onpa ca Y[ ,Ekcnat AceT MeHnmkmbHT EAL,
n ,Excnat Kanutan® AL. TpaH3akumMMTe CbC CBbp3aHM N1ua ca Ha JOrOBOPHU YCIOBUSI U He ca
NPeaoCcTaBsiHU UNK NOTydaBaHU HUKAKBU rapaHumu.

PasxoguTe, HaumicnenHn kbM YnpaBnsiBawoTo ApyxecTtBo ,Ekcnat Acet MeHnmxkmbHT® EAL
(6enexka 4), M3BbPLUEHN NO cunaTta Ha CKIYEHN JOrOBOPM Npe3 OTYeTHUSA nepuod. obxealuaT:
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11. CBbp3aHu nuua (NnpoabiKeHue)

. B'b3HaI'pa)KD,eHV|e Nno A4OoroBop 3a ynpasJieHne Ha JenHocTTa.

B cnenBawara tabnuua e npegoctaBeHa MHopMaLms 3a MHBeCTULMATa Ha [loroBopHuTe choHAO0BE Ha
Ekcnat B ganose Ha Ekcnat Yexus MNU-EKC KOCUTC BT®:

Kbm 31 gekempun 2024 .

[oroBopeH ¢hoHa MHBecTuums B: Bpon CrownHocT

B Kpasi Ha

OTYETHMUSA

nepuvoa,

ne.

IO Ekcnat MobanHu O6nuraumm Expat Czech PX UCITS ETF 1434 4170
[® Ekcnat Akuun Passutu Nasapu Expat Czech PX UCITS ETF 29784 86 610
O® Exkcnat Akummn PassuBawm ce MNasapu | Expat Czech PX UCITS ETF 16 870 49 057

Kbm 31 gekempu 2023 T.

[HorosopeH ¢hoHa WHBecTnums B: Bpon CrouHocT

B Kpas Ha

OoTYeTHUSA

nepwvog,

nB.

O® Ekcnat MobanHu O6nuraumm Expat Czech PX UCITS ETF 1434 3344
Od Exkcnat Akummn Passutu Masapm Expat Czech PX UCITS ETF 29784 69 447
Od Exkcnat Akumm PassuBawm ce MNasapu | Expat Czech PX UCITS ETF 16 870 39 336

12. ®uUHaHCOBU UHCTPYMEHTU

OueHsiBaHe Ha cnpaBeafiMBM CTOMHOCTU

CnpaBeanuBaTta CTOMHOCT Ha MHAHCOBUTE UHCTPYMEHTU Ha PoHaa e onpegeneHa kaTo LeHaTa,
KosTo 6u Gna nonyyeHa nNpu npogaxobaTta Ha MHAHCOB akTUB UMW NnaTeHa Npy NPEXBbPSHETO
Ha hmHaHCcoB nacuB B obnyaiiHa coenka Mexay nasapHu y4acTHUMLM KbM AaTtaTa Ha oueHkaTta. MNpu
OLieHsIBAHETO Ha cnpaBeanuBaTa CTOMHOCT Ca U3MNOM3BaHu CnegHUTe METOAM U A0MNYCKaHWS:

e 3a KOTMpaHWTEe aKuuu ce M3Mor3Ba LieHa Ha 3aTBapsiHe Ha akTMBEH Masap KbM faTtaTa Ha
OTYETHUS Nepuos;

e [lapuyHu cpencTBa M KpaTKOCPOYHM [Oeno3vTU, TbProBCKW B3eMaHusl, TbProBCKU
3abIDKEHUS M APYIY TEKYLLN (DUHAHCOBW aKTVMBM U NacuBU — Nopaan KpaTKOCPOYHUS Naaex
Ha Te3an (PUHAHCOBWU WMHCTPYMEHTU, TAXHATa cnpasBednvBa CTOMHOCT ce gobnukasa 0o
cbOTBETHaTa OTYEeTHa CTOMHOCT.

Crneagawmrte Tabnuuu adHanuMaupaTt KOMMYECTBEHM OMOBECTSABAaHWA Ha Nepapxuata  Ha

cnpaBefIMBUTE CTOMHOCT Ha (PUHAHCOBUTE UHCTPYMEHTW, OTYMTaHM NO CnpaBeanMBa CTOMHOCT Mo
HMBaTa, B KOUTO nonagat
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12. ®uHaHCOBU UHCTPYMEHTU (MpoABLIKEHUE)

Kbtm 31 pekemBpu 2024 roguHa

B neesa Hueo 1 Hueo 2 Hueo 3 o6wo
®PUHaAHCOBU aKTUBMU

Vienna Insurance Group AG 54 248 - - 54 248
Erste Group Bank AG 82 193 - - 82 193
Cez AS 78 704 - - 78 704
Komercni Banka AS 77 886 - - 77 886
Moneta Money Bank AS 64 684 - - 64 684
PHILIP MORRIS CR AS 18 243 - - 18 243
COLT CZ GROUP 19 742 - - 19 742
KOFOLA

CESKOSLOVENSKO AS 6271 6271
BCU4YKO 401 971 - - 401 971

Kbm 31 nekemBpu 2023 rogmuHa

B nesa Hueo 1 Hueo 2 Hueo 3 O6uwo
®PUHAHCOBU aKTUBMU

Vienna Insurance Group AG 50 699 - - 50 699
Erste Group Bank AG 77 856 - - 77 856
Cez AS 66 421 - - 66 421
Komercni Banka AS 65 967 - - 65 967
Moneta Money Bank AS 58 887 - - 58 887
PHILIP MORRIS CR AS 17 299 - - 17 299
COLT CZ GROUP 11132 - - 11132
BCUYKO 348 261 - - 348 261

PuckoB npocun n ynpaBneHue Ha pucka

Puckoe npochun

PuckoBuaT npodwmn Ha BopcoBo TbpryBaHus oHA NpeacTaBnsiBa KONMYECTBOTO M BuOa PUCK,
KOMTO YNpaBnsiBallOTO OPYKECTBO NMOeMa 4pe3 MHBECTMpPaHe Ha akTuBMTe Ha PoHaa, MMaKKn 3a
uen pennukupaHe Ha PedepeHTHUs MHOEKC, KOMTO KbM AaTaTa Ha HacTosIWuUs OTYET € MHAEKC OT
akumm Ha PX. B T031 cMuUCbI, MHBECTUpaHeTo B ganose Ha ,Ekcnat Yexusa NMUN-EKC IOCUTC BT
€ CBbpP3aHo C NnoemaHe Ha BUCOK puUcK, npeasung dakra, 4e PedepeHTHUAT MHOEKC € CbCTaBeH oT
akummn.

Mo oTHoweHne Ha genHocTtTa cu, BT® ,Ekcnat Yexus MNMUN-EKC IOCUTC BTO“ e mnsnoxeH Ha
pasnu4HM BUOOBE PUCK, OKa3BallUyM Bb3OENCTBUE BbPXY HEFOBUTE pesynTaTu.

KpedumeH puck

doHabT nputeXxasa napu4Hun cpeacrtBa n KOTUpaHu akunm 1 HUBOTO HaA eKCno3nuuna KbM KpeauTeH
PUCK € CBbp3aHa npeanMMHO C napuyHuTe cpeactsa, KOUTO Ca B pasnjiawjatesiHn CMEeTKN B BGaHkun.
erﬂ,l/ITHVIFIT PUCK CBbp3aH C KOTUpaHUTE aKuuMn € 4acTt OT obWwusa MHBECTULMOHEH PUCK Ha
nputexartennTte Ha gAa10Be BbB (bOHD,a.

OcHoBHUTE pUCKOBE, KOUTO UHBECTUTOPUTE HOCAT MNPU UHBECTUpaHe B Asnose Ha ,Exkcnat Yexus
MUN-EKC FOCUTC BT®*, ca:
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12. ®uHaHCOBU UHCTPYMEHTU (MpoABLIKEHUE)
lMa3apeH puck

Bb3amoXHOCTTa fa ce peanusupar 3arybu nopagm HebnaronpusiTHU U3MEeHeHUs1 B LEHUTE Ha LeHHU
KHWXXA, NasapHUTE JNIMXBEHW NPOLIEHTWU, BaryTHM KypcoBe M Apyrn. To3u nasapeH puUcK 3acsra
HeTHaTa CTOMHOCT Ha akTMBMTe Ha POoHOA, KOATO CbLUO Bapupa B pe3ynTaT Ha NPOMEHWUTE Ha
nasapHUTE LIEHM Ha akUMMTe U OPYTUTE LEHHM KHMXKA, B KOUTO DOHABT € uHBecTuparn. PoHabLT He e
W3MNOXEH Ha pUCK OT NMPOMsiHA Ha MasapHUTE NIMXBEHWU MPOLIEHTU, TbiA KaTO PMHAHCOBUTE aKTUBU
npeacTaBnsaBaT KOTUpPaHU akLuu.

BanymeH puck

doHOBT € Cb3JadeH u ce Tbpryea B eBpoO, HO peq’)GDEHTHVIFIT nHgekc PX e cbCcTaBeH OT akumm,
OEHOMUHUPAaHU U TbpryBaH B YeLUKN KPOHM U nNopaan Ta3n npuynHa CTOMHOCTTA Ha q)VIHaHCOBI/ITe
akTmeBu Ha doHaa 3aBUCK OT npomMmaAHaTa Ha BanyTHUA KypC Ha 4YelwlkaTta KpoHa CrnpsaMO eBpOTO U
CbOTBETHO neBa.

OT1 1 anyapu 1999 r. o6mMeHHMAT Kypc Ha 6bnrapckusa nes (BGN) e dukenpan kem espo (EUR).
O6meHHuAT Kypc e BGN 1.95583 / EUR 1.0. MNMonutnkaTta Ha ®oHAa e Aa He Xedkupa BanyTHUS
puck. BanyTHuaT pyuck Ha doHaa e YacT OT obLmMsA NHBECTULIMOHEH PUCK.

MpomsHa oT 5% BBB BanyTHWSA KypC Ha €BPOTO CMPSAMO YellkaTa KpoHa bu umana cnegHus edekt
BbpXy nevyanbarta/ 3arybata Ha ®oHAa, Bb3 OCHOBa Ha noptdenna Ha ®PoHaa kbm 31.12.2024 r.un
kbM 31.12.2023 roguHa:

EdekT Bbpxy nevyanbara/ sarybara

(8 xun. nesa) Kbm 31.12.2024 r. Kbm 31.12.2023 r.
5% nockbnBaHe Ha YellKkaTa KpoHa CnpsiMo

€BpoTOo 20 17
5% obesLeHsBaHe Ha YellKkaTa KpoHa CrpsiMo

€eBpoTOo (20) an

ExcmpeMHu na3apHu 0eu)xeHus

MasapHaTa ueHa Ha hMHAHCOBUTE MHCTPYMEHTHU, B KOMTO € MHBecTMpan ®oHAbT, MOXe Aa Bapupa
nopagn Bb3HMKHANKM NMPOMEHM B MKOHOMMYEcKaTa M nasapHaTta cpefa, napuyHaTa nonuMtuka Ha
LeHTpanHuTe 6aHkn, AenoBaTta akTMBHOCT Ha EMUTEHTUTE, CEKTOPA, B KOMTO onepupa eMUTEHTBT U
TbPCEHETO M MpeAnaraHeTo Ha nasapa Ha LeHHWM KHuxa. B onpepeneHn MOMEHTM uUeHuTe Ha
asanoBeTe Ha nasapa (¢oHgoBata Gopca) moraT ga Bapupart 3HauuMTenHo. B cnyyam Ha ronemu
ABWwkeHnsa Ha WHgekca, BKM. rofieMu OHEBHW ABWXKEHUSA, npeactaBsHeTo Ha PoHaa Moxe ga ce
OTKITOHW OT MHBECTULMOHHNTE cu uenu. NpeoueHkaTta Ha PoHaa Bapupa B pe3ynTaTt Ha NpoMsiHa Ha
CTOMHOCTTa Ha akTuBUTe Ha PoHaa n PedepeHTHUS MHAEKC.

MpowmsHa oT 5% B NasapHUTe LeHW Ha akTnBuTe 61 Mmana cnegHns e ekt BbpXy HeTHaTa CTOMHOCT
Ha akTmBuTe Ha doHAa, Bb3 OCHOBa Ha nopTtdenna Ha ®PoHaa kbMm 31.12.2024 1 31.12.2023 roa:

EdekT BbpXy neyanbara/zaryb6arta

(8 xurn. neesa) Kbm 31.12.2024 r. Kbm 31.12.2023 r.
5% yBenuuyeHue Ha nasapHUTe LieHU 20 17
5% HamaneHue Ha nasapHuTe LieHu (20) an

Heeb3amoxxHocm Ha Ynpaenseaujomo Apyxecmeo 0a ce adanmupa KbM nasapHume
npomeHu

PoHOBLT crneaBa NacuBHa cTpaTterns, T.e. He € akTUBHO ynpaensBaH. CbOTBETHO, YNpaBnsBaLLloTo
OPY)XECTBO HAMa Aa NMPOMEHs CbCTaBa Ha nopTdonmMoTo, OCBeH 3a Ada crnegBa 6mm3ko obuwaTa
aoxonHocT Ha PedbepeHTHUa niagekc. PoHObT He ce onuTBa Aa ,0me” nasapa u He npeanpuemMa
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AedaH3nBHN NO3ULMK, KOraTto nasapbT Naga Unn ce cMmdaTta 3a HagueHeH. CnegosatenHo, cnag Ha
PedepeHTHUA MHOEKC MOXe Aa AoBede A0 Crad Ha CTOMHOCTTA Ha akTuBmTte Ha ®oHaa.

JlukeudeH puck

Puck. cBbp3aH C Bb3MOXHOCTTA OT 3arybu WnAM MporycHaTVM MOM3n OT HAaNOXWUTENHU WK
NPUHYAMTENHM Npoaaxbu Ha akTMBM NpU HEGNaroNPUSTHX NasapHK ycrnoBus (KaTo HanNpMMep HUCKO
TbPCEHE MpU HanNMYMeTo Ha cBpbXnpeanaraHe). JIMKBUAEH pUCK CbLuecTByBa U koraTo Ha ®oHaa
MOXe [a Ce Hanoxu fda u3kynu obpaTHo gsarnoBeTe Ha uHBecTUTopuTe. OOHABT MHBECTMPA B
KOTUPaHW akLuW, KOUTO MPW HOPMarHW nasapHW YCroBusi ca 6GbP30 M NEeCHO NpogaBaeMu, KOeTo
CbLLECTBEHO HamasisiBa EKCMO3MLMUsiTa KbM TO3U PUCK.

EmMumupaHe u o6pamHu usKynyeaHusi

AKO nopbYKMTE 3a eMuUTMpaHe KU 0bpaTHO M3KyrnyBaHe Ha OANOBe ca MNOSyYeHW KbCHO WUNKN He
OTroBapsAT Ha u3ncksaHusTa B [pocnekTta u MNpasunata Ha PoHaa, ToBa 61 4OBENO A0 3aKbCHEHME
MeXay BpemeTo Ha noJaBaHe Ha nopbykaTa U AeWCTBUMTENHaTa faTa Ha eMuTupaHe nnu obpaTHo
u3kynyeaHe. TakvBa oTnaraHus UM 3akbCHEHUS MoraT ga AoBefaT A0 HamansiBaHe Ha 6pos
OSAMNoBe uUnm cymaTa Ha obpaTHUTE N3KynyBaHUS.

TopayeaHe Ha pea2ynupaH nasap

He cbliecTByBa CUrypHOCT, Ye TbproBusiTa Ha asnoeeTe Ha PoHaa we 6bae noaabpaHa, unm ye
yCNoBUATa 3a JonyckaHe 4o TbproBus HAMa Aa ce npoMeHsT. OCBeH ToBa TbproBuUsTa Ha AsnoBeTe
Ha choHgoBa Gopca Moxe da Gbhe npeycTaHOBeHa cropef NpaBunata Ha cboTBeTHaTa Gopca
nopaau nasapHUTe YCIoBus U MHBECTUTOPUTE MOXe [ia He MoraT [a npoaaBaT ASNoBeTe CU1, 4oKaTo
TbproeusiTa He 6be Bb3CTAHOBEHA.

HopmamueeH puck

®oHOBbT e NpeacTaBeH B CBOS NPOCNEKT, KOWTO € U3rOTBEH B CbOTBETCTBUE C AEWCTBALLUTE 3aKOHU
W perynauuun. YnpasnsiBalloTo APYXKecTBO u/unm PoHAbT U HEroBUTE MHBECTULIMOHHM LENu U
nonuTuKM morat aa 6baaTt 3acerHatn ot 6baeLLn NPOMEHM B 3aKOHWUTE U perynauunte. Hosu mnnu
MoauduLMpaHn 3akoHu, NpaBuna u perynauum B benrapusa unu Esponeiickus cbio3 mMoraT aa He
NO3BOMAT UMW YYBCTBUTENHO Aa orpaHnyaT Bb3MOXHOCTTa OHABLT Aa UHBECTMPA B onpeneneHu
WHCTPYMEHTU. Te CbLUO MOXe Ja Bb3MpensiTCTBaT CKIOYBAHETO HA AOrOBOPU C OnpeaerieHn TpeTu
cTpaHu. ToBa Moxe pfa yBpeau crnocobHocTTa Ha PoHOoa [a M3NbIHSBA CbOTBETHUTE
WHBECTULUMOHHU LEenu 1 NonmuTukK. N3nbrnHEeHWeTo Ha TakMBa HOBWU UNU MOAUMULIMPAHW 3aKOHW,
npasuna v perynaumm Moxe Aa noefe 40 yBENMYEHUE Ha BCUYKM UMK HSKOU pa3xoam Ha ®oHpa n
MOXe [a Hamnoxu npecTpykTypupaHe Ha doHAa, C Len cna3BaHeTO Ha HOBUTE MpaBwna. TakoBa
€BEHTyanHo npecTpykTypMpaHe MOXe [a BKM4YBa pasxoou 3a npecTpyktypupaHe. Korato
NPecTPyKTypupaHe He € Bb3MOXHO, MOXe [ia ce npuberHe kbM npekpaTtsisaHe Ha PoHaa.

AkTuBnTE Ha ®oHaa u PedbepeHTHUS MHAEKC NoanexaT Ha NPOMSIHA B 3aKOHM UMK perynauun n/vnm
TakaBa NpoMsiHa MOXe [ja Ce 0Tpa3u Ha CTOMHOCTTa UM W/UNU NMUKBUOHOCTTA UM.

OnepayuoHeH puck

OnepauroHHKAT PUCK € CBBbP3aH C Bb3MOXHOCTTAa [a ce peanuavpat 3arybu nopaau rpeLuku unm
HeCbBbLPLUEHCTBA B CUCTEMATa Ha OpraHuW3auusi, HeJoCTaTbYyHO KBanudULMpaH nepcoHarn,
HebnaronpusTHU BbHLIHM CbOUTUS OT HEhMHAHCOB XapaKkTep, B T.4. NPaBeH pUCK. YNpaBnsBaLloTo
OPYXKECTBO onpedenss KpaTkocpodHa W ObMroCcpodHa CTpaTernst npu  ynpaBrieHUeTo Ha
OnepauVoHHNTE PUCKOBE, KOMTO Bb3HMKBAT NPV YNpaBMeHWEeTo Ha AeriHOCTTa M nopTdeina Ha
doHaa, onvcanu B MNpaBunara 3a oueHka 1 ynpaeneHve Ha pucka Ha ®oHaa.

Puck om epewka npu criedeaHe Ha PeghepeHmHusi uHOeKc

CneppaHeTo Ha PedepeHTHMS MHAEKC Ypes MHBEeCTUpaHe BbB BCUYKU MO3ULMM Ha MHOEKCA MOXe
[a ce oKaxe CKbMo W TPyAHO 3a uanbiHeHue. MMopTonno MeHUmKbPbT MOXe da M3ronssa
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ONTUMN3aLMOHHU TEXHUKU, KATO ceJiekund Ha oTaesiHn no3nuunn ot I/al,eKca B nponopuunun, KOUTO ce
pasnn4yaBat OT Te3n B I/IHp,eKca. YI'IOTpeﬁaTa Ha TakumBa OMNTUMU3AUMOHHU TEXHUKN MOXe aOa
yBenuuM rpelukata npu cnefBaHe v ga gosefde A0 pasnuyHo npeacrassHe Ha doHpa cnpsiMo
MHpoekca. CblUo Taka CbLIECTBYBALM OrpaHWyeHus no mnu Obaeliy NpoMeHM B 3aKOHa W
perynaummte Ha bopcoBo TbpryBaHus ¢oOHO MO OTHOLUEHME Ha, HO He caMo, CbCTaga,
KOHLIEHTpauusaTa U HayMHa Ha OLEHKa Ha akTMBUTE, MoraT 4O AoBedaT 4O HEBBL3MOXHOCTTA Ha
doHpa ga pennukmpa nHaekca HanbfHo. Cbhlo Taka BopcoBO TbpryBaHUTE POHAOBE Ha Nasapw,
XapakTepusmpaiw ce C HWUCKa JIMKBUOHOCT, Ca M3IIOXEHW Ha MNO-TOfiAM PUCK OT rpeluka npu
cnegBaHe Ha UHOEKC.

Pe¢hepeHmeH uHdekc

Mpu Hannune Ha cbbuTtuKe, koeTo 3acdara MHaekca, Ha PoHaa Moxe 4a ce HanoXu Aa nNpeycTaHoBU
3aKynyBaHeTO 1 0bpaTHOTO M3KkynyBaHe Ha gdanose. lNpeoueHkaTa Ha PoHAa CbLLO MOXe Aa 6bae
3acerHaTta. [Npun npogbmkasawm npobnemu ¢ NHpekca. PoHABT Lie npeanpveMe CbOTBETHU
OENCTBUSA, KOUTO MOraT Ja HaMansiT HeTHaTa CTOMHOCT Ha akTuBuTe Ha doHAaa.

CucmeMHu puckoee

CucTeMHUTE pUCKOBE 3aBUCAT OT obuimTe KonebGaHWsi B MKOHOMUKATa W Mnasapute kaTo usno,
doHOBT He MOXe Aa Bnusie BbPXy CUCTEMHUTE PUCKOBE, HO MM OT4MTa U ce cbobpassiBa ¢ TAX
PuckoBe, nopodeHu OT nonuTMYeckaTa W WMKOHOMMYECKATA KOHIOHKTYpa, ca Bb3MOXHAa
HecTabuIHOCT WNM BOEHHU OelcTBuMs B pernoHa. bepactBuaTa u aBapumTe ca akTopw,
YCNOXHSIBAlLM BCSKA cuUcTema 3a YynpaeneHue Ha puckoseTe. [locrneacteBusita ca TpyaHO
npeaBuavMn, HO AOCTbMBLT 4O MHOpMauUs M MpunaraHeTo Ha CUCTEMa 3a MPOrHo3WpaHe U
AENCTBUS B @KCTPEMHU CUTYaLUM ca Bb3MOXHWN HAYUHM 328 MMHUMU3MPaHe Ha OTpuuaTenHus edpekT.

Puckose 3a ycmol4ueocmma

PuckoBeTe 3a yCTOMYMBOCTTA NpeacTaBnaBaT CbOUTMS UK YCIOBUSA OT EKONTOMMYHO, COLMAITHO NN
YNPaBNEHCKO €eCTECTBO, KOUTO, aKko HacTbNAT, MOXe [a wumaT CbLIEeCTBEHO oOTpuuaTenHo
Bb34ENCTBUE BbPXY CTOMHOCTTa Ha MHBecTMumuTe. B nanbnHeHne Ha un. 3 ot PernamenT (EC)
2019/2088 ppyxecTBOTO € nNpueno u npunara NonuMTUKa 3a MHTErpupaHeTo Ha puckoBeTe 3a
YCTOMYMBOCTTA B MPOLIECUTE Ha B3EMAHETO HA MHBECTULIMOHHMTE PELLEHNS 32 BCUYKMN YpaBNsBaHM
OT OPY>XeCTBOTO NPeanpusTUS 3a KONEKTUBHO UHBECTUPaHe, B T.4. U 3a ®oHpga. OCHOBEH NpuHLMN
Ha MonuTuKaTa 3a MHTErpupaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA B NMPOLECUTE Ha B3EMaHETO Ha
WHBECTULIMOHHUTE pPELUEHMS € MOCTMraHeTo Ha MakcumanHa (uMHaHcoBaTa Bb3BPbLLLAEMOCT Ha
uHBectTnummTe. [okonkoto PoHaBLT obaye e NacMBHO ynpaBnsaBaH M cnefBa MHAEKCA Mo Ha4vMHa,
npeasuaeH B lNpaBunata My, MHTENPUPAHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA MpU NpPOLIeCUTE Ha
B3eMaHe Ha UHBECTULIMOHHM PELUEHNsI OT CTpaHa Ha YNpaBnsBaLLloTO APY>KECTBO € HENPUNOXUMO
3a TO31 POHA.

Moeuwasauwu ce TUXeeHU MNPOYEHMU U PUCK om peyecust

Mpe3 uaMuMHanNMTEe rOOUHU UMaLLe MPOABLIDKATENHU NEPUOAN Ha WUCTOPUYECKU HUCKU JIMXBEHWU
NPOLIEHTU, KOETO Ce NMPOMEHU Npe3 NocneaHaTa rogMHa, Korato HAKoW LieHTpanHu 6aHkn B CBETOBEH
Mawab 3anoyHaxa ga M yBenuyaeaT. Hanocneabk CBETOBHUTE Nasapu NpeXuBsXa 3Ha4MTeNHa
BONATUMHOCT CbC 3HAYUTENHN CNafoBe KaKTO Ha Nasapute Ha obnurauuu, Taka U Ha nasapute Ha
akuun. OcBeH ToBa LeHTpanHute GaHkM Mo cBeTa MOBULLIMXA JIMXBEHUTE MPOLIEHTM B OMUT Aa
orpaHumyaT HapacTBalwlata uHdnaums. busHecwbT Ha Ekcnat AceT MenmpmxkmbHT EAL ce Bnusie
NPSIKO U KOCBEHO OT NPOMEHUTE B rnobanHnTe NMXBeH NPOLEHTH.

MpomMeHnTe B NUXBEHUTE NPOLIEHTM MoraT Aa NOBNUSST HA CTOMHOCTTA Ha LIEHHUTE KHMKa, B KOUTO
WHBECTUPME, KOETO MOXE [ja Ce 0Tpa3n Ha CTOMHOCTTa Ha ynpaBnsiBaHuTe akTmeu oT Ekcnat Acet
MeHnnpxkmbHT EAl M Ha npuxoauTe Ha ApyXecTBOTO. 3a Aa ynpaensasa To3u puck, EkcnaT Acet
MeHnaxmbHT EALl n3nonsea HAKONKO CTpaTerMu, Kato MHBECTUPAHE B LIEHHM KHWXA C Mo-KpaTbk
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nagex v nogabpxaHe Ha gmeepcuduumnpanm noptdennu. OCBeH ToBa C LieNn ynpaBrieHne Ha pucka,
Ekcnat Acet MeHnmkmbHT EALl nogrotBa cTpec TeCTOBE Ha nopTdennute 3a noTeHuManHu
CLUEeHapum C ABMKEHNETO B NMUXBEHUTE NPOLIEHTU.

HawwwmsT 6usHec ce Bnusie OT HALUMOHAMHNTE U CBETOBHUTE MKOHOMUYECKM YCINOBUS!, KOMTO MoraT Aa
Ce NPOMEHAT BHe3arHo, KakTo 1 OT Bb3NpUATUATa 3a Te3n YyCrnoBus U 6baelmTe MKOHOMUYECKN
NepcrneKkTMBM, KAaTO HaNpUMep onaceHusiTa 3a noTeHumanHa peLecusi. AKo ce pas3BUsiT PeLeCUOHHN
WMKOHOMUWYECKM YCIOBUS, T€ BEPOSITHO LLle UMAT HeraTMBHO Bb3OENCTBME BbPXY LENUs CEKTOp Ha
hbVHaHCOBWTE YCMYru, BKMIOYUTENHO M BbpXYy Hac. [MpomMeHuTe B MO-LUMPOKATE MKOHOMMUYECKU
yCNoBUsi He ca NpeABMAMMM U He MoraT Aa 6baaT KOHTponupaHu. HeraTuBHM Nocneavum 3a Hawms
H6usHec MoraT ga Bb3HWKHAT OT HUCKM HMBA UMK CNaj Ha MKOHOMUYECKMS pacTex, HaMansiBaHe Ha
WHBECTMLUMUTE B YaCTEH U PUCKOB KanuTarn, NPOMeHW B pa3xoamTe Ha KIUEHTUTE, OrpaHnyeHns Ha
HanuyHoCTTa WNM yBeNnuW4yaBaHe Ha pasxoguTe MO KpeauTUTe W KanuTana, HamansiBaHe Ha
Ny6nnYHMTE KanuTanoBu MHBECTULUW, BUCOKN HUBA Ha MHMNALMS, HECUTYPHOCT MO OTHOLLUEHME Ha
dvckanHuTe, NapuyHUTE M NONUTUYECKMTE BBLMNPOCK, NOBULLABAHE Ha pedepeHTHUTE NUXBEHU
NPOLEHTW.

reononumu4ecku eblipocu

"eononuTuyeckMTe BbNPOCK, BKITIOUUTENHO BOMHATa B YKpanHa, KOHNMKTa B nBuuaTta [(asa, kakTto
W HanpexeHueTo B AWNNoMaTUdeckute OTHoWeHus, 3acsarawm CALL v gpyrm gbpxasu, K
orpaHnyeHusTa BbpXy MexayHapoaHaTa TbproBusi, MoraT ja OKaXaT BrMSIHUE BbpXy CTabunHocTTa
Ha (prvHaHCOBUTE Masapu W CBETOBHATa WKOHOMMKA. [€ONONUTUYECKOTO HampexeHue, KaTo
TbProBCKM CMOPOBE MMM MOMUTMYECKa HeCcTabunHOCT, MoraT da MOBMMSAAT Ha CTOMHOCTTa Ha
WHBECTULMWTE 1 da AoBedaTt [0 MOBUMLIEHA NasapHa BonaTUNHOCT. [NpoabmkaBalmnte KOHIMKTH
mexay Pycus n YkpariHa, kakTto 1 Mexagy uspaenum 1 nanecTuHumM umaTt noteHuuana ga ce otpasart
HEeraTMBHO Ha CBETOBHWUTE Mas3apy M Oa MNOBIUAST Ha pe3yntatuTe Ha onpegeneHu CEKTOpMW.
Crtpateruute 3a ynpasrieHMe Ha reononutTuyeckns puck, komto Ekcnat AceT MeHunmxkmbHT EAL
npunara, BKMOYBAT MOHWUTOPWHI Ha rrobanHunte cbbuTnsa, nogaobpxaHe Ha AuBepcudurumpaHm
nopTcennm n n3nonssaHe Ha MHCTPYMEHTW 3a YNpaBIieHUe Ha puUcka, Kato HanpumMep gepusaTu.

13. C4eTOBOAHU NONIUTUKN U ONOBECTABaHUA

PoHAOLT € npunaran nocrnegosaresiHo 3Ha4YMMmnTe CHETOBOAHW MNOJIUTUKK, NpenctaBeHU Nno-4ory 3a
nepwuoaa, npeacraBeH B TO3U rogvleH (bMHaHCOB OTYET.

CyeToOBOAHWTE NONUTUKK, MPUETN NPU U3FOTBAHETO HA rOANLIHNA (DUHAHCOB OTYET, Ca B CbOTBETCTBME C
MexayHapogHute ctaHaapTv 3a douHaHcoBo otuutaHe (MCPO), npuetn ot EBponenckuns cbios. PoHabLT
He e Bb3npwuen no-paHo APy CTaH4APTU, ThIKYBaHWS U MONpPaBKu, KOUTO ca MyGnvKyBaHmW, HO BCe OLLe
He ca B cuna.

doHabT npun3Haea (bl/IHaHCOB aKTuB Unun (*)VIHaHCOB nacumB B CBOA OTYET 3a (bI/IHaHCOBOTO CbCTOAHNE
TOoraea 1 CaMo ToraBea, KOrato CtaHe CTtpaHa no 4oroBopHUTe yCroBud Ha TO3UN UHCTPYMEHT

,D,OFOBOPVI 3a MNOKyrnka unm npo,u,a>|<6a Ha (bVIHaHCOBVI aKTUBKN, KOUTO U3SUCKBAT ypeXKaaHe Ha CcOEeJlkuTte B
pamMKuTe Ha obunyanHoTo Bpeme, yCTaHOBEHO OT Nna3apHuUTe npasuna, nnmn crnopasymeHue ce npnsHasar B
oT4yeTa 3a CpVIHaHCOBOTO CbCTOAHME Ha aTaTa Ha ypexxaaHe.

Knacudpukaums u oueHsiBaHe

CwrnacHo MC®O 9, cnen mbpBOHAYaNHOTO UM MpU3HaBaHE ObIITOBUTE MHCTPYMEHTU CE OTYMTaT Mo
cnpaBensiMBa CTOMHOCT B nevanbarta wunm 3arybata, amopTuavpaHa CTOMHOCT MM Mo crnpaBeanvea
CTOVHOCT B Apyr BceobxBaTeH goxon. Knacudgumkaumsita ce 6asnpa Ha aBa kputepus: OM3HeC mogena Ha
doHOa 3a ynpaBrneHve Ha akTMBUTE WM [anu [OTOBOPHWUTE MapvYHW MOTOUM OT WMHCTPYMEHTa
npeacTaBnsBaT ‘caMmo NnaLlaHust Ha rMaBH1La 1 NMxea’ Mo HeroraceHaTta cyma Ha rnasHuuara.

OueHkaTa Ha busHec mopena Ha doHaa ce M3BbpLUBa KbM Aatata Ha NMbpBOHAYanHOTO MnpunaraHe.
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OueHkaTta ganum OO0roBOPHUTE NapU4HU NOTOLM MO ObJITOBUTE MHCTPYMEHTU CE€ CbCTOAT CaMO OT rmaBHMLUa
N NnxXBa ce npaBn Bb3 OCHOBa Ha d)aKTVITe n obcrosTencrearta KbM MbpBOHAYaNHOTO Npu3HaBaHe Ha
aKTUBUTE.

W3anckBaHusiTa KbM knacudmkaumsta n oueHssaHeTo Ha MCPO 9 He okasBaT CbLLECTBEHO BINSHUE BbPXY
®oHga, kKaTo TO NMpoab/PKaBa Aa OTYMTa MO CripaBeasiBa CTOVHOCT BCUYKM (PMHAHCOBW aKTvBM, Npeawv
TOBa OTYMTaHW MO CrnpaBeanivBa CTOMHOCT cbrnacHo MCC 39.

3a [a ce onpenenu kateropusita Ha knacvudukaumst U oueHka cbrnacHo MC®O 9 Bcuuku rHaHCOBM
aKTUBW, C U3KIIOYEHME Ha KanuTarnoBu MHCTPYMEHTU U AepuBaTtu, cneasa Aa 6baaTt oleHeHn Bb3 OCHOBa
Ha KOMGUHaLMA oT BrsHec modena Ha doHaa 3a ynpaBneHVe Ha akTUBMTE U IOTOBOPHUTE XapaKTepPUCTUKM
Ha NapUYHUA NOTOK Ha MHCTPYMEHTUTE.

Kateropuute 3a oLieHKa Ha (PMHAHCOBW akTVBM ca CriedHnUTe:

Tbprosckute B3eMaHus, BaemaHus no amBuaeHTn n [Opyrute HeTekyly B3eMaHus (T.e. B3eMaHus oT
CBbP3aHX NpeanpusiTusi. B3EMaHus MO TbProBCKM KPeauTW 1 Apyrv), knacudmumpaHn kato TbproBcku
B3eMaHust U TbproBCKM 1 OPYrM HETEKYLLM B3eMaHUs, Ce AbpXaT C Len nofydYaBaHe Ha JOroBOPHUTE
napuv4HK NOTOLM 1 BOAST A0 NapU4HM NOTOLM, NPeACTaBsiBalLM caMo NnaLlaHns Ha rnaBHuLa 1 Nnxea u
ce knacudmumpart 1 oueHsiBaT kaTo [bnroBn MHCTPYMEHTU MO aMOpTM3MpaHa CTOMHOCT.

13.1 ®MHAHCOBM UHCTPYMEHTHN

e KoTvpaHuTe kanuTanoBu MWHBECTVUMM ca krnacuduumpaHu kato PuHaHCOBM akTuBKM MO
cnpasefnvBa CTOMHOCT B neyanbarta wunu 3arybarta.

OueHka Ha 6u3sHec moden

doHabT D,e(*)VIHVIpa cnepgHuTe BrusHec moaenu 3a ynpasrieHne Ha d)I/IHaHCOBI/I aAKTUBU:

e bBusHec mogen, Y/ATO Lien e akTuBWUTe Ja GbOaT ObpXaHu 3a Oa ce cbbepaT OoroBopHUTE
napuyHu noTouwn. BkrouBa akTVBKM, KOMTO ce ynpaBnsBaT 3a Ja ce cbbepar O0roBopHUTE
nnaLLaHms nNpes LEens CPOK Ha MHCTPYMEHTa;

e bBusHec mogen, unATo uen e peanuavpaHe Ha MapuyHU NOTOUM MOCPeACTBOM npodaxba Ha
akTmBa. Knacvdpumumpar ce Te3n mHaHCOBM akTney, 3a konto PoHALT Ma HaMepeHve Jda crieaun
TEKyLLO TAXHaTa cnpaBeannBa CTOMHOCT, KOSITO € B OCHOBaTa Ha peLleHusiTa 3a N3BbpLUBaHe Ha
cOernky no Mnokynko-npodax0ba; Hanvue ca CBMAETENncTBa 3a akTvBHAa AEVHOCT MO MOKymnka u
npogaxoa; 4OroBOpHUTE Napy4HM NMOTOLM OT aKTMBa He Ca CbCTaBEeHW €OMHCTBEHO OT NiaLlaHns
Mo rnaBHMLA W NMXBA; CbOMPaHETO Ha JOrOBOPHWTE MapWYHM NOTOLM OT TakuBa akTUBM ca camo
B JOMbMHEHWEe KbM MOCTUraHeTO Ha OCHOBHATa Len — peanuavpaHe Ha napudHuM noTouu oT
npogaxba

Kamezopuu Ha oyeHsigaHe Ha ¢UHchoeume akmueu u nacusu

®PoHaBLT Knacudmumpa u OueHsiBa CBOSI MOPTAIEN NO cnpaBeAnvBa CTOMHOCT npe3 nedanbata wnm
3arybaTa, TbW KaTo ca ObpXaHn B OM3HEC mMopen, B paMKWTE Ha KOWTO Ce M3BbpLUBa OLeHKa Mo
crpaBeanvBa CTOMHOCT npes neyanbarta wunu sarybarta n PoHga ynpaensea prHaHCOBUTE akTVBU C Lier
peanuavpaHe Ha napuyHy1 NOTOLM NOCPeACTBOM npogaxbaTta Ha akTuBmTe.

DoHOBLT KNnacuduumpa B3emMaHnsTa c Mo aMopTUsMpaHa CTOMHOCT, Thi KaTo ca AbpXaHu B paMKuTe Ha
OusHec mogen, uvATO Uen e aktveuTe da 6baaT AbpxaHW, 3a Aa ce cvbepaTr JOroBOpHWUTE MapuyHu
notouu. PoHOBLT Knacnuumpa UHaHCOBUTE CM MACUBU, KaTO ThProBCKM 3a4bIiDKEHMS, OLIEHSIBaHW MO
amMopTM3npaHa CTOMHOCT.

®PuUHaHCOBU aKTUBU U NAaCUBU
Tbp2oecku e3emMaHusi U 3a0bJDKeHUs1 (aMmopmu3upaHa cmolHocm)

T'prOBCKVI B3eMaHuA 1 3abimKEHNUA BKNMOYBaAT HEAepuBaTUBHU (bMHaHCOBM aKTuBU C (*)MKCI/IpaHM nnn
onpegendemMmu nnawlaHua, KOUTO He ca ounm KOTUPaHM Ha aKTUBEH Nasap, pa3riMvyHn OT Te3n:
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e Kouto GoHOLT Bb3HaMepsiBa Aa nNpoAdane BedHara unv B 6nmsko Gbaelue;

e KkouTO POHALT, NPU MbPBOHAYarHO NpU3HaBaHe, € onpeaenun No cnpaBeanMea CTOMHOCT Npe3
nevan6ara unu 3arybata nnm kato Ha pa3nosiokeHne 3a Npoaaxoa;

e 33 kouTo PoOHAOLT HE MOXE A Bb3CTAHOBM MO CbLLLECTBO LdraTa cu NbpBOHa4YarnHa nHBecTnuuA,
nopagn pasnnyHa npuyinHa OT Ta3u B pe3yntar OT BliollaBaHe Ha €eKCno3nuuAata, KOATO e
ornpeaerieHa KaTto Ha pasnoroXxeHune 3a npop,a>|<6a.

duHaHcoeu akmueu u huHaHco8U nacueu rno crnpaeedsiuea cmoliHocm npe3 nevyanb6ama unu
3azybama

®PuHaHCOBUTE aKTUBM M (PUHAHCOBUTE MacVBM B Tasn KaTeropusi ca Te3n, KOUTO He ca ObpXaHu 3a
TbpryBaHe Urn KOUTO 3abiMKUTENHO ce M3NCKBa Aa 6baaT oueHsiBaHW MO cnpaBeasivBa CTOMHOCT Npes
nedyanbata unn 3arybara cbrmacHo MC®O 9. lpu nbpBOHAYanHO npusHaBaHe, YNpaBnsBaLLOTO
OPY>KECTBO onpefens MHCTPYMEHT NO cnpaBeanvea CTOMHOCT npes3 nedanbarta wunu 3arybata, koraTto e
W3MbIHEH €WH OT crneaHuTe KpuTepun. Tasn kateropusauusi ce onpeaens Ha HUBO UHCTPYMEHT:

e  OnpenensHeTo eNUMUHUPA U 3HAYUTENHO HaMansiBa HeNocrneAoBaTeNHOTO TPETUPaHE, KOETO
MHa4ye 61 Bb3HUKHAMNO OT U3MEPBAHETO Ha aKTUBWTE UNM NacuBUTE UINM OT NPU3HABaHETO Ha
neyvan6u nunm 3aryou ot TsX Ha pasnuyHa 6asa, nnm

e [lacuBuTe ca yacT OT rpyna oMHaHCOBU Nacmem (M UHAHCOBW aKTVBW, UMW U ABETE), KOUTO ce
ynpaBnsBaT 1 pe3ynTaTuTe OT TX Ce OLieHsBaT Ha 6a3a crnpaBeaivBa CTOMHOCT, B CbOTBETCTBUE
C JOKYMEHTMPaHO ynpaBrieHne Ha pucka 1 MHBECTULIMOHHA CTpaTerusi, unm

e 3agbrmKeHusiTa, CbabpXKally €4UH U NOBEYE BHEAPEHW AepyBaTU, OCBEH aKo T€ HE MPOMEHAT
CbLUECTBEHO NAPUYHMTE MOTOLM, KOUTO MHaYe buxa Gunm HeoOxoammm OT JOrOBOPa MINK € SICHO,
Npy MasTbK UM HYUKaKbB aHanu3, KoraTo CXOAEH UHCTPYMEHT MbPBO Ce CYNTA, Ye pasfensHeTo Ha
BHeOpeHus aepueaTtuB (1) e 3abpaHeHo.

®PuHaHCcoBUTE akTUBK U (hUHaAHCOBWTE NacvBM MO CnpaBeanMBa CTOMHOCT Npe3 nevanbaTta wunu 3arybara
ce oTuaTat B OT4eTa 3a (PUHAHCOBOTO CbCTOSHME MO CrpaBeanueBa CTOMHOCT. [lpomeHuTe B
cnpasefnMBaTa CTOMHOCT Ce oTunTaT B nevarnbara u 3arybara.

anIXOD,VITe OT OMBMOEHTU OT KanuTarioBu MHCTPYMEHTU, OTYeTeHU NOo cnpaBenvBa CTOMHOCT npes3
nevan6ara nnu 3ary6aTa, ce oTHacAT B nevanbara nnm 3ary6aTa KaTto npunxogn ot OEenHoCTTa, KoraTto €
YCTaHOBEHO NpaBOTO Ha niiallaHe.

O6e3yeHka Ha ¢huHaHCO8U aKkmueu

MC®O 9 usncksa PoHOBLT Aa 3anMcBa KOPEKTMB 3a OYaKBaHW KpeauTHU 3arybu 3a BCMYKM OMHAHCOBM
aKTVBW, KOUTO HE Ca ObPXKaHW MO CrpaBeAiMBa CTOMHOCT npe3 nedanbara unu 3arybarta. KopektnebT ce
OCHOBaBa Ha O4akBaHuTE 3arybu, CBbp3aHM C BEPOATHOCTTa OT HEW3MbIHEeHWe npes3 crnegsawuTe
ABaHageceT Meceua, OCBEH akO He € UMarno 3HauuTernHo YBenuyeHWe Ha KpeauTHUS pUCK cnep
Bb3HUKBAHETO Ha aKT1Ba.

YnpaBnsBalloTo APYKeCTBO W3BbpLUBa MepuoduyeH Mperned 3a MHOMKauuMM 3a obesleHka Ha
BanaHcoBaTa CTOMHOCT Ha akTveuTe Ha PoHaa, KaKTo creasa:

(] B3eMaHMA — KbM KpadA Ha BCEKU MecCeL MNMpu U3rotBaHe Ha MeceYvyHuTe d)I/IHaHCOBI/I OTYETU KbM
PBKOBOACTBOTO,

doHObLT Npunara onpocTeH noaxoA 3a obeslieHka 3a TbProBCKUTE B3EMaHUs, NPU KOWTO KOPEKTUBHLT 3a
KpeOouTHW 3aryGu ce onpedens Bb3 OCHOBA Ha OYaKBaHUTE KpeauTHW 3arybu 3a Lenus Cpok Ha
MHCTpyMeHTa. M36opbT Ha onpocTeHUst NOAXOA € CNEACTBME Ha crieundUKUTE Ha Tean (OHaHCOBM aKTVBM
1 MaTpuvLaTa 3a onpeensiHeTO Ha OYaKBaHWTe KpeauTHU 3arybu 3a Tean hrHaHCOBM akTuBM ce Gasupa
OCHOBHO Ha [0MycHaTV MpoCcpoYus Mo nepuoam No oTHOLLEHWE 3arybaTa npy HEM3MbHEHUE.
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®PuHaHcoBUTE aKkTMBM ce Kracuduumpat B Tpy ¢hasmn cropes NpoMeHUTE B KPeaWTHOTO KavyecTBO Ha
KOHTpareHTa / UHCTpyMeHTa:

e @aza 1 (,penoBHU*) — knacuduLmpaT ce pruHaHCOBM akTuBKM 6e3 HAUKaLMS 3a yBenuyeHue Ha
KpeauTHUS PUCK CNPSIMO MbpBOHAYanHaTa OLeHKa.

e (pasza 2 (,c HapyweHo obcnyxBaHe)— knacuduumpaTt ce (PUMHaHCOBM aKTMBM CbC 3HAYMMO
yBenuYeH1e Ha KpeOUTHUS pUCK. HO 6e3 0OEKTVMBHM Joka3aTerncTBa 3a obesLeHka / OCHOBaHWA 3a
MoHacsiHe Ha 3aryou (,B Hem3mbiHeHne");

e (asa 3 (,B HeM3MbITHEHNE") — KnacuduumpaT ce MHAHCOBU aKTMBM CbC 3HAYMMO YBENUYEHNE
Ha KpeaMTHUSI pUCK 1 ¢ ODEKTVBHU JOKA3aTENCTBa 3a Hanuyme Ha obesLieHka (akTvBW. 3a KOUTO €
HanuLe ,HensnbrHeHne").

B Clny4yauTte, Korato Ca Hanuue nHaukaumn 3a o6e3u,eHKa ce U34ncrnsaBa Bb3CTaHOBMMATa CTOMHOCT Ha
aktmeute. 3arybute oT obesueHka ce OonpedendaTr Kato pas3nvka Mexay OTyeTHaTa CTOMHOCT Ha
(PVMHaAHCOBUSI aKTUB W HeroBaTa OLEeHeHa Bb3CTaHOBMMa CTOMHOCT U ce Npu3HaeaT B nedanbara unm
3arybara. KoraTo nocrieggaiuy cbomtus joeeaaT oo HamarneHue Ha Bede OTYeTEHW 3aryGu oT obesLieHka,
KOpeKUusiTa ce oTyuTa npes neyanbarta unu saryéarta.

OepuBaTtu, oT4MTaHM NO cnpaBeanMBa CTOMHOCT B ne4yanbara unu 3arybara
DOHABLT He CKINoYBa CAENKN C AepuBaTu.

PuHAHCOBM aKTUBU UNK QJVIHaHCOBVI nacuBu, AbpXaHU 3a TbpryBaHe

DOHAOBLT He oTYMTa (*)I/IHaHCOBI/I aKTBU UInn ¢)MH3HCOBVI nacrBU KaTto ObpXKaHU 3a TbpryBaHe.

[Oarta Ha npu3HaBaHe

drHAHCOBUTE aKTMBW W NacuBM, C U3KIMIOYEHME HA KPeauTu U aBaHCK, MbPBOHAYanHoO ce Npu3HaeaT Ha
JaTtata Ha caenkara, T.e. Ha JaTtarta, Ha KosiTo ®oHObT cTaBa CTpaHa Mo JOroBOpHWUTE pasnopeadu Ha
WHCTPYMEHTa.

[oroBopu 3a nokynka unu npodaxba Ha MHAHCOBM aKTUBMW, KOUTO U3NCKBAT ypeXaaHe Ha CAENKUTE B
pamMKuTe Ha 0BMYaNHOTO BpeMe, YCTaHOBEHO OT NasapHWTe Npaswuna, Ui cropasyMeHune ce NpusHaeaT B
oTyeTa 3a PMHAHCOBOTO CbCTOSIHWE Ha AaTaTta Ha ypexaaHe.

NMbpBOHaYanHoO npusHaBaHe Ha YMHAHCOBU MHCTPYMEHTU

Mpy NbpBOHAYarHOTO MM Mpu3HaBaHe (PMHaAHCOBUTE akTUBWM Ha (poHAa ce knacuduumpart KaTo
TakvBa, KOUTO BMOCMNEACTBME Ce OLEHABAT Mo CrpaBeAnmBa CTOMHOCT B nevanbaTa nnum 3arybaTa.

BbuaHec mogenbT Ha doHAa 3a ynpasrieHne Ha (bI/IHaHCOBI/ITe akKTuBKM ce no3oBaBa Ha Ha4uMHa, no
KOWTO TOW pennuknpa pecbepeHTva nHaekc PX He3aBMCUMMO OT HeroBaTta nocoka. busHec mogenst
onpegenda ganu napuyHUTe noToun uwe Bb3HUKHAT B pe3yntaTrT Ha C'b6|/|paHeTO Ha [OOroBopHu
napun4Hu noTtouwn, npop,a>+<6a Ha CbI/IHaHCOBVITe akKTuBKn, nn n OBeTe.

MokynkuTte unu npogaxouTe Ha pUHAHCOBM aKTUBW, YAUTO YCIOBUS M3UCKBAT AOCTABKA Ha aKTUBUTE
B paMKuUTe Ha [ajeH nepuon OT Bpeme, yCTaHOBEH OGMKHOBEHO C HOpMaTMBHA pasnopenba unu
[eicTBalla MnpakTMka Ha CbOTBETHMS Masap (PedoBHM MOKYMKWM), ce Mpu3HaBaT Ha AaTaTa Ha
TbpryBaHe (caenkaTa), T.e. Ha AaTaTa, Ha kosiTo PoHaa ce e aHraxupan ga Kynv unv npogage
aKTuBa.

I'Ipvl NbPBOHAYaNIHOTO MNpuU3HaBaHe doHOBLT OUEeHsIBa B3eMaHusaATa, KOMTO HsMaT CbleCTBEH
KOMMOHEHT Ha (bI/IHaHCVIpaHe, Nno CbOTBEeTHAaTa LeHa Ha caenkarta.

MNMocneaBallo oueHsBaHe
drHAHCOBYM aKTUBM MO CrpaBevBa CTOMHOCT B Neyan6aTa unu sarybara

durHaHCOBUTE aKTUBM MO cnpasennnea CTOMHOCT B nedanbarta mnu 3ary6aTa BKNMo4BaT (bMHaHCOBVI
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aKTMBM, ObpPXKaHM 3a TbproBus 1 OMHAHCOBW aKTUBW, ornpeaeneHn Npu MbpBOHAYanHOTO UM NpuU3HaBaHe
KaTo TakMBa MO cripaBegfiMBa CTOMHOCT B nevanbarta wunu 3arybata, unm oMHaHCOBWU aKTUBW, KOUTO
3a0bIDKUTENHO Ce U3McKBa Aa 6baaT oueHsiBaHM MO crnpaBeasiMBa CTOMHOCT. PUHAHCOBUTE aKTMBMU Ce
KnacudumumpaTt Kato AbpXKaHW 3a TbproBusi, ako ca npuaodbutm ¢ uen npogaxba mnM MNOBTOPHO
npuaobuBaHe B KpaTbk CPOK. PMHAHCOBM aKTVBM C MApUYHM NMOTOLM, KOUTO HEe NPeACTaBNsBaT €QNHCTBEHO
nnawiaHna no rfaBHMUATa U Nuxearta, ce Krnacuduumpar M oueHsiBaT Mo CrnpaBeasiMBa CTOMHOCT B
nevan6barta wnun 3arybarta, He3aBMCUMO OT OM3Hec mopena. HesaBucuMo OT Kputepuute 3a ObIroBuTe
WHCTPYMEHTU, KOUTO cnedea Aa 6baat knacudmumpaHmi Nno aMopTusnpaHa CTOMHOCT U Mo CrpaBeanvBa
CTOVHOCT B Apyr BceobxBaTeH JOXO0A, KakTo € ONMCaHo No-rope, AbAroBUTe UHCTPYMEHTU MoraT aa 6baat
onpeaerneHun KaTo Takuea no crnpaBefivBa CTOMHOCT B neyanbarta unm 3arybata npy NbpBOHAYanHoTo UM
npu3HaBaHe, ako Taka ce enMMuHMpa Unm ce HamarsiBa CbLLECTBEHO CHETOBOAHOTO HECHLOTBETCTBME.

®dUHaAHCOBM aKTMBM NO CrpaBeanMBa CTOMHOCT B nevanbata wunu 3arybata ce OTHAcAT B OT4YeTa 3a
(PVMHaHCOBOTO CBbCTOSHWE MO CrpaBeAnuBa CTOWHOCT, KaTo HETHUTE MPOMEHN B CripaBeanuBaTa CTOMHOCT
ce Npu3HaBaT B OTYeTa 3a JoXoauTe.

Tasu kaTeropusi BKIH0YBa AepPVBATUBHN MHCTPYMEHTM U PETUCTPUPaHN 3a TbproBust Ha hoHaoBK Gopeu
KanuTanoBu MHCTPYMeHTH, kouTo PoHaa He e n3bpan HEOTMEHMMO Oa Kracudmumpa Kato Takuea Mo
cnpaBeannBa CTOMHOCT B ApYyr BCeoOGXBaTeH A0X0A. [VMBMOEHTUTE MO TakMBa KanuTaroBy MHCTPYMEHTU
CbLLO Ce Npu3HaBaT kaTo Apyru NpYxoau B OT4YeTa 3a OoXoAuTe, Korato 6be YyCTaHOBEHO MPaBoTo 3a
nony4aBaHe Ha nnatlaHe.

OTnucBaHe Ha (pMHAHCOBM aKTUBMU U NACUBU

DUHAHCOB aKTMB (MnK. KOraTo € MPUITOKMMO, YacT OT (PMHAHCOB aKTMB WU 4acT OT rpyna OT CXOOHM
JMHaHCOBU akTvBM) ce OTnucea (T.e. ce MpemMaxBa OT OTyeTa 3a (PUHAHCOBOTO CbCTOSIHME Ha
[py>XecTBOTO), rMaBHO KoraTo:

. npaearta 3a nosfiy4aBaHe Ha napu4HnTe NoToun OT akTuBa Ca U3TeKnnu; nnu

e paeaTa 3a MoslyyaBaHe Ha Napu4HM NOTOUM OT aKTUBa ca MpexBbprieHn unu PoHaa e noen
3a4bIMKEHMETO Aa MaTh HaMmbIHO MoNyYeHuTe NapuyHmM notoum, 6e3 coluecteeHa 3abaea, KbM
TpeTa CTpaHa ypes3 criopasyMeHne 3a NPeEXBbPIISHE; Npu KOeTo unm (a) PoHaa e Nnpexsbpnun B
3HaUMTENHa CTEMNeH BCUYKN PUCKOBE U MOM3n OT cOBCTBEHOCTTa BbPXY akTuea; unm (6) PoHpa
HUTO € MPEXBbPNWI, HATO € 3ana3vn B 3HauYUTenHa CTeneH BCUYKM PUCKOBE M MOM3u OT
CODCTBEHOCTTA BbpXY aKTVBa, HO HE € 3ana3wsio KOHTPOMa BbpXy HEro.

Korato ®oHaa e npexsbprini npasata CK 3a NnoflydaBaHe Ha Napu4Hn NnoToun OT aktuBa Uinn € BCTbNuIo
B CrnopasymMmeHune 3a npexsbpridHe, TON npaBn OUEHKa Ha TOBa Adalin U OO0 KakBa CTeneH € 3anasun
PUCKOBETE U Nnonsute ot cobcTBeHoCTTAa.

Korato Toi HATO € NpexBbpnus, HATO € 3anasun B 3HaYUTernHa CTeneH BCUYKM PUCKOBE M MON3u OT
COBCTBEHOCTTa BbPXY (OMHAHCOBMSI aKTUB, HATO € NMPEXBBPINI KOHTPOMa BbPXY HEro, To NpoAbiikasa Aa
npv3HaBa NpPexBbpPreHNs akTuB, 0 CTEMEHTA Ha NPOABITKABALLOTO CY ydacTne B Hero. B To3n cnyyan
®oHpga npu3HaBa M CBbP3AHOTO 3abIPKeHME. [TPEXBbPMEHNAT akTMB U CBbP3aAHOTO 33bIDKEHUE Ce
oLeHsnBaT Ha 6a3a, KosITo OTpa3siBa NpaBaTa W 3abIKeHUsITa, kouTo doHAa e 3anasur.

I'Ipop,bnmaBau.l,o y4yacTtue, KOeTo € noA cbopmaTa Ha rapaHuua Bbpxy NpexsbprieHNA aktuB, Ce OLUeHABa
Nno no-HUCKata OT MbpBOHA4YanHaTa GanaHcoBa CTOMHOCT Ha aKTuBa M MakcumarHara CymMa Ha
Bb3HaArpaXXgeHmneTo, KoeTo MOoXXe Aa ce N3NCKa doHga ga nannatu.

KomneHcupaHe Ha (pMHaHCOBM aKTUBU U NacuUBMU

durHaAHCOBUTE aKTMBW M MacuBK Ce HETMPAT, a HeTHaTa CTOWHOCT Ce oT4YWTa B oTYeTa 3a (PMHAHCOBOTO
CbCTOsIHME, KoraTo PoHOLT MMa BMA3MNO B CWMa 3aKOHHO NPaBO [a HeTupa MpU3HaTUTe CTOMHOCTU, a
coenkuTe ca npeasuaeHy Aa 6baaTt ypeaeHn Ha HeTHa OCHOBA.
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13.2 OueHsiBaHe Ha cnpaBeasiMBa CTOMHOCT

PoHOALT U3MepBa WHBECTULMUTE CUM BbB (PMHAHCOBU WHCTPYMEHTWU, KAaTO WHCTPYMEHTU Ha
coOCTBEHMS KanuTarn, obnurauum n pyru NMMXBeHN MHBECTMLUN NO CNpaBeAnMBa CTOMHOCT Ha BCsika
oT4yeTHa gara.

CnpaBegnuBaTta CTOMHOCT € LieHaTa, KosiTo 6u 6una nonyyeHa 3a npogaxba Ha akTMB unu nnarteHa
3a MpexBbpfisHE Ha MNacuB NO MeXAy nasapHUTEe YyyacTHUUM KbM [aTaTa Ha u3MepBaHe.
M3mepBaHeTO Ha cnpasednuBaTa CTOMHOCT Ce€ OCHOBaBa Ha NPEAnofioXeHMeTo, Ye caenkarta 3a
npogaxba Ha akTuBa uUnu NpexBbpAHE Ha NacuBa ce U3BbPLLBA UMM HA OCHOBHWUA Nasap Ha akTuBa
UNu nacvea Wnu, NPy NUMNca Ha OCHOBEH Nasap, Ha Haw-u3rogHWs nasap 3a akTuBa WU nacuea.
OCHOBHUAT MnNun Han-u3rogHUAT nas3ap Tpsbea ga 6bae gocteneH 3a ®oHpga. CnpasegnueaTta
CTOMHOCT Ha aKTMBa WM nacvBa ce u3MepBa, KaTo ce W3nonaeBaT MNpPeanofioKeHusiTa, KOWUTO
y4yacTHMUMTE Ha nasapa Ovxa nsnonseanu, korato LieHoobpadyBaHe Ha akTuBa WUIm nacuea, KaTto ce
npveme, 4Ye y4acTHUUMTE Ha Na3apa gencTBaT B Han-0obpus CU MKOHOMWYECKU MHTEpPEC.

CnpaBeanuBata CTOMHOCT Ha (DMHAHCOBWUTE WMHCTPYMEHTU, TbPryBaHW Ha akTUBHU Masapu KbM
oTyeTHaTa JaTa, Ce OCHOBaBa Ha TsXxHaTa KOTWpoBKa, 6e3 nmpucnafgaHe Ha TpaH3aKUWOHHWUTE
pasxoam. 3a BCUYKM OCTaHanu UHaAHCOBU MHCTPYMEHTU, KOUTO He Ce TbPryBaT Ha akTUBEH nasap,
cnpaBefnuBaTa CTOMHOCT ce onpeaenst ¢ MOMOLLTa Ha OLEHUTENCKN TEXHUKM, KOMTO ce cumTaT 3a
NoaXOAsALLM NpU AafeHuTe obeTosATencTBa. TEXHUKMTE 3a OLieHKa BKIOYBAT NasapHUst Noaxos (T.e.
C MOMOLLTA Ha CKOPOLUHW Ma3apHWU TpaH3aKLMWU, KOPUIMpaHW cropes HyXaute U npenpaTtka KbM
TeKyLUMsA nasap CTOMHOCT Ha APYr MHCTPYMEHT, KOWTO MO ChLLECTBO € CbLUUSIT) M NOAXOABLT 32 A0X0[
(T.e. OMCKOHTUPaH napuyeH MOTOK aHanuM3n U Mogenu 3a LeHoobpa3yBaHe Ha onuuu, KaTo
M3Mon3BaT Bb3MOXHO Hal-MHOTO HanMyHU 1 NOAKPENSLLM NasapHU OaHHW).

3a aKkTMBM M nMacuBu, KOUTO Ce OLEHABAT MO crnpaBennvBa CTOMHOCT Ha MepuoguyvHa OCHOBA.
PoHALT onpeaens TpaHcepu Mexay HMBaTa B nepapxusaTa, Ypes NpeoLeHKa Ha kaTeropmnsauusra
(Bb3 OCHOBa Ha HaM-HUCKOTO HMBO, KOETO € BaXXEH 3a M3MEPBAHETO Ha cnpasegnuBaTa CTOMHOCT
KaTo LSANo) 1 CMATa, Ye NPEXBBbPSHUSATA Ca HAaCTBNUAM B HAYaNOTO 3a BCEKM OTYETEH NEepPUOoA.

13.3 dyHKUMOHaANHa BanyTa v BanyTa Ha npeacTtaBsaHe

dyHKkUMOHaNHaTa BanyTa € BanyTaTa Ha MbpBMYHATA WKOHOMMYecKa cpefa, B KoATo PoHObT
onepupa. OsnoseTte Ha ®oHAa ce M3gaBaT B €BPO, HETHATa CTOMHOCT Ha aKTUBWUTE Ha €WH AAn U
LeHaTa Ha 0bpaTHOTO U3KynyBaHe ce U34MCnsBaT B €BpO, NOpaamn Tas3u NpuymHa yHKUMoHanHarta

13.4 Cpenku B yyxaecTpaHHa BanyTa

BaryTa Ha doHpa e €Bpo.

Tosun dmHaHcoB oT4HeT e NpeacTaBeH B 6bnrapcku neea (BGN). LisimaTta dpmHaHcoBa nHgopmaums,
NnpefcTaBeHa B fieBa € 3aKpbliieHa 40 Xurnsaga, OCBEH KOraTto € MOCOYEHO ApYro.

Ot 1 anyapwm 1999 rogmHa o6MeHHUAT Kypc Ha 6bnrapckust nes (BGN) e domkcmpaH kbm eBpo (EUR).
Mopagn Tasn npuuvMHa, B TO3U (PUHAHCOB OTYET HAMa OT4eTeH edeKT OT BanyTHU PasnuKu,
Bb3HMKHaNM OT M3MON3BaHeTo Ha 6bnrapcknsa neB kaTo BanyTa Ha npeacraBsaHe. OBMEHHNAT Kypc
e BGN 1.95583 / EUR 1.0.

Cpernkute, OCbLLECTBEHUN B YYKOECTPaHHM BanyTu, ce TpaHCcopMmpar B fieBa no ouumaniute Kypcose
Ha BHB 3a geHs Ha cpenkata. Beudkv akTvBuM M nacvBuy, OEHOMUMHMPaHM B YyKAECTpaHHa BaryTa, ce
NpeoLieHABaT eXXeqHEBHO.
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13.5 NMpaBuna 3a onpeagensiHe HeTHaTa CTOMHOCT Ha aKTUBUTE Ha choHaa

HeTtHaTa CTOMHOCT Ha aKkTvBWTE € obLuaTa CTOMHOCT Ha BCUYKM akTMBU B NopTdenna, HamarneHa ¢ BCUYKU
3aabikeHns. PoHObT npunara npaeuna 3a onpefensiHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTe, KaTo
paspaboTeHaTa METOAOMNOMNS 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTUBWTE Ce OCHOBaBa Ha:

e  CbOTBETHWTE pasnopendu oT NpaBunarta v npocnekrta Ha oHAaa;

e  CbOTBETHWUTE 3aKOHOBW Pa3nopeadt U HOPMaTMBHUTE aKTOBE MO NpUNaraHeTo UM;
e  CbOTBETHWTE pa3nopendun Ha CHETOBOAHOTO 3aKOHOAATESICTBO;

e  MPUINOXEHMETO Ha OBLLONPUETM OLEHBYHMN METOMN.

HeTHaTa CTOMHOCT Ha aKTMBWTE Ha €dVH OSr € OCHOBa 3a onpefernsiHe Ha eMUCMOHHATa CTOMHOCT U
LieHaTa 3a obpaTHO 13kynyBaHe Ha eauH asn Ha PoHaa. EMuTupaHnTe gsnose ce otymTaT no HOMMHanHa
CTOMHOCT. HeTHaTta cToMHOCT Ha akTuBuTe Ha PoHaa Ha eanH AN ce U3YMCsiBa KaTo HETHaTa CTOMHOCT
Ha aKTUBMWTE Ce pa3geny Ha 6post n3gageHn asnoBse.

13.6 Pa3sxoau

Pasxogute ce npusHasar B neyanbu n 3arybu 3a nepmoga, Npes KOMTO ca Bb3HUKHaNW, HE3aBUCMMO OT
napuyH1Te Nnawanus. Bendkm pasxogm, cBbp3aHn ¢ genHoctTa Ha PoHaa, BKITIOYMTENHO pasxoauTte 3a
Bb3HarpaxxgeHve Ha YnpaenssaloTo ApyKeCTBO M Ha BaHkaTta genoavtap ce npusHasaT B nevantu un
3arybuv Ha MpyYHUMNA Ha TEKYLLIOTO Ha4YMCnsBaHe.

MpeknTe pa3xoam Ha NpUTeXaTennTe Ha OsoBe, CBbp3aHU C MoKyrkaTta 1 obpaTHO U3KyrnyBaHe Ha OsiNoBe
oT doHaa ca noco4eHun B Npocnekta Ha PoHaa.

Takcu n KOMUCUOHU

Pasxop 3a Takcy M KOMWCKOHM ce Npu3HaBaT B nevantarta u 3arybarta ¢ M3BbpLUBAaHETO HA CbOTBETHUTE
YCIyru.

13.7 aHbumn

doHAOLT KaTo BUA KOMNEKTUBHA MHBECTULIMOHHA CXeMa, AonycHaTa Ao nybnmyHo npeasaraHe B Penybnvka
Bbnrapusa, nonsea npedepeHUManio AaHbyHO TpeTUpaHe kato neyanbata My He ce obrara ¢
KOpropaTBeH AaHbkK.

13.8 OcHoBeH kanuTtan. EMutupaHe n o6patHo n3kynyBaHe Ha OsinoBe

OCHOBHUSAT KanuTan e npeacrtaBeH Mo HOMUHAaNHaTa CTOMHOCT Ha M3dadeHuTe W NnaTeHn OsnoBe Ha
donpa.

PoHOLT eMUTMpPa AAMoBe Mo EMUCHMOHHA CTOMHOCT BCekn paboTeH aeH. EM1croHHaTa CToMHOCT Ha eayH
Asn ce oopMupa OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eduH Osn MAC pasxoau Mo eMUTUMPaHETO.
Pasnukarta mexay HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eayH Osr U HOMUHanHaTa CTOMHOCT Ha eyH Osn ce
oT4MTa KaTo NpemMuiiHK pesepsu. B 3aBrcumocT fanm ®oHabT eMuTipa AsnoBeTe ey nog HOMUHaM uinm
Hag HOMWHar, pasnukata [0 HOMMHanHaTa CTOMHOCT ce MOCOYBa CbOTBETHO KaTto OTOMB Wiu
MONoXKUTENHA NPEMUS NPY EMUTMPAHETO Ha asnose. PoHOBLT MMa 3a4bIKEHUETO Aa U3KynyBa obpaTHO
CBOUTE OAINOBE OT NpUTEXaTenuTe UMm.

13.9 NMapuyHK cpeacTBa M NapUYHU €EKBUBaNeHTn

I'IaquHMTe cpeactBa U KpaTKOCPO4HUTE OEno3nTn B OT4vETa 3a (bI/IHaHCOBOTO CbCTOAHME BKIMHOYBaT
napuw4Hu cpeacrtsea no GaHKOBM CMETKM, B 6p0171 N KPpaTKOCPO4YHM Oeno3nTn C MbpBOHa4varieH nagex ot T1pn
Wnn no-marnko Meceua. 3a uenuTe Ha oT4yeTa 3a napun4HmnTe noTouun, napudHUTe cpeacrtsa U napudyHUTe
€KBMBalleHTU BKIMKO4YBAT Napu4vH1UTE cpeactaea 1 napny4Hmn eKkBUMBaneHTn, Kakto Te ca ,D,e(bI/IHMpaHM no-rope.
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14. I'IpomeHw B c4eTOBOAHWUTE NOJIUTUKU U onoBeCTABaHUA

DOoHOBLT € NPUMNOXNN CriefHUTE HOBM CTaH4apTU, U3MEHeHUs 1 pasacHeHnst kbM MCOO,
paspaboTeHun u nybnmkyBaHn ot CbBeTa No MexayHapoaHU CHETOBOAHM CTaHO4APTU, KOUTO ca
3a4bIKUTENHM 3a NpunaraHe oT rogvHKs nepuoa, 3anoysaul Ha 1 aHyapu 2024 r.
PbkoBOACTBOTO € HanpaBuWIio NPoyYBaHe U e onpeaenuso, Ye NPOMEHNTE He okasBaT BINsHME
BbpXYy OMOBECTABAHETO Ha CYETOBOAHATA MONMUTMKA OTHOCHO NpeacTaBsAHETO, OLeHKaTa U
KnacudukaumaTa Ha aKkTUBUTE, NacMBUTE, onepauunte n pesyntatute Ha OoHaa.

UN3meHeHue e MCC 1 [fpedcmaesiHe Ha ¢puHaHcoeU omy4yemu (e cusna 3a 200uWHU nepuodu om
01.01.2024 2., npuemu om EK).

Tean NPOMEHN Ca HaCO4YEeHUN KbM KpUTEPUNTE Ha Knacmcbmu.mpaHeTo Ha 3a4bJKEeHNATa KaTo TeKyLn n

HEeTeKyLM B 3aBMCMMOCT OT npasarta Ha NpearnpuAaTneToO, kKonto cbLeCTBYBAT B Kpas Ha
OTHETHUA nNepmnoa 1 He ce Blnnde OT BEpPpOATHOCTTa Aarin TO We ynpaXHW NnpaBoTO CU Aa OTIIOXN
ypexnaHeTo Ha 3ablDKeHUATa. Knacmcbmxau,mma He ce noBndaBa OT O4akBaHUA Ha
npeanpuaTneTo 3a uin cbOuTUA criep gataTa Ha q)l/IHaHCOBVIH OT4eT. HPOMGHMTG YTOYHABAT, 4e
noa ,,ype>K,ane“ Ha 3abJDKeHUA ce nMva npensuna NnpexBbpliAHETO Ha TpeTa CTpaHa Ha MNapudHu
cpencrtea, MHCTPYMEHTU Ha cobcTBeHUS kanuTan, apyrn aktmBu unn ycrnyru. Knacmcpwkau,mma He
Ce OTHacd 3a aepuBaTtnBuUTe B KOHBEPTUPYyEMU NacmMBU, KOUTO CaMUn NO cebe cu ca WHCTPYMEHTHU
Ha cobOCTBEHUsI kKanuTarl.

lNpomeHu e MCC 1 lIpedcmaesiHe Ha ¢huHaHco8U omYyemu, HemeKyuwU 3a0bJDKeHUsl,
ob6ebp3aHu c o2paHUYuUMesIHU ycnoeusi/nokazameru (e cuna 3a 200UWHU nepuodu om
01.01.2024 2., npuemu om EK).

Tean npoMeHn yTOYHABAT, Ye CaMO OrPaHUYUTESNHM YCIOBUS/NMoKasaTenu No 4OroBopy 3a 3aemu,
KOUTO NpeanpuUsSTUETO € ASTbXHO Aa crnasBa Ha UK Npeau Kpasi Ha OTYeTHUS Nepuog 3acarat
NpaBoOTO Ha NPeANpPUATMETO Aa OTNOXM YPEeXOaHETO Ha CbOTBETHUTE 3a4bJIPKEHMS 3@ HaN-Marko
ABaHajeceT Mecela crnef oTdeTHaTa JaTa M CbOTBETHO, CaMo Te CrefBa Aa ce B3eMaTt npeasus
npuv oueHKaTa Ha KnacudukaumsTa Ha 3abiMKeHUsITa KaTo TeKYLUM U HETEKYLLM.

lMpomeru 8 MCC 7 Omyem 3a napu4Hume nomouyu u MC®O 7 duHaHCcO8U UHCMPYMEHMU:
onoesecmsigaHe: A02080pPEHOCMU 3a (huHaHCcUpaHe Ha docmas4uuyu (8 cusia 3a 200UWHU
nepuodu om 01.01.2024 2., npuemu om EK).

MpomeHWTe MMaT 3a Len Aa NoBuLaT NPo3payHOCTTa Ha OTYMTAHETO Ha JOrOBOPEHOCTUTE 3a
(PrHaHCcMpaHe Mo 3agbiMKEHUS KbM 4OCTaBYMLM U A4a NOMOrHaT Ha notpebutenuTe Ha pMHaAHCOBK
OTYeTU Aa OUEHST edbekTa UM BbPXY 3a4bIPKeHUsTa, MapuYHUTE NOTOLUMN U NMUKBUAHUS PUCK, Ha
KOMTO NpeanpuUsTUETO € U3NOXKEHO, KaTo A06aBAT AOMbHUTENHU ONOBECTSBAHNSA BbB BPb3Ka C
TO3M TN JOrOBOPEHOCTM.

MNpomeHu e MC®O 16 JluzuHz — 3adb/mKkeHue No NU3UH2 npu npodax6a u o6pameH fU3uH2 (8
cusa 3a 200uwHuU nepuodu om 01.01.2024 2., npuemu om EK).

HDOMGHMTe nMart 3a uen a nopasBudaT UanCKkBaHUATa KbM MpogaBada- Jim3anHronosny4aren npu
n3MepBaHe Ha 3aabJDKEHUETO NO JIM3UHI NPpU CAETTKN ,,rlpo,qa>|<6a - 06paTeH nunanHre. Te namckear
cneg HadanHata aata Ha JIM3nHra (p,aTaTa Ha npegocrtaBAHe Ha OCHOBHUA aKTVIB) npogaBaysbT -
nm3nHrononyyaren ga onpenenu ,JinauHrosu nnawaHua“ n »PeBU3NpaH NIM3NHIroBu nnawaxmsa“ no
Ha4MH, MO KOWTO Aa He npun3Hae nevyan6a unu 3ary6a, KOATO Ce OTHaca OO NpaBOTO Ha nosi3eaHe,
3aQbpXaHo OT Hero.

Kbm gatata Ha n3gasaHe 3a ogobpsiBaHe Ha HacToALWMA (DUHAHCOB OTHET ca U3daAeHu, HO He ca Bce
ollle B cuna 3a roguwHn nepuoau, 3anoydsaiwum Ha 1 sHyapu 2024 r., HAKOMKO HOBW CTaHZapTh U
pa3sfCHEHWs, KaKTO U MPOMEHEHW CTaHAAPTU N passiCHEHUs!, KOUTO He ca Bunu NpueTun 3a No-paHHO
npunoxeHve ot ApyxecTtBoto. OT TAX PBbKOBOACTBOTO € MpeLeHWuno, Ye criegHuTe Guxa umanm
noteHunaneH edekt B Obdelle 3a NPOMEHM B cyYeTOoBOAHATa MOMUTMKA WM KrnacudukaumaTa u
CTOMHOCTUTE Ha OTYETHU 06EKTM BbB (DUHAHCOBUTE OTHYETM HA APYXXECTBOTO 3a CneABaLln OTYETHU
nepmogu, a UMeHHO:

e [IlpomeHu e MCC 21 Echekmu om npomeHume e o6MeHHUMe Kypcoee: siurica Ha 06MeHHU Kypcoee (8
cusia 3a 200UwWwHU nepuodu om 01.01.2025 2., npuemu om EK).
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e [IpomeHu 8 MC®O 9 duHaHcosu uHcmpymeHmu u MC®O 7 duHaHco8U UHCMPYMeHmMu: ornoeecmsieaHe
— fozoeopu, omHacsiwu ce o eslekmpoeHepausi om 8 b306HO8sIEMU U3MOYHUYU (8 cusia 3a 200UWIHU
nepuodu om 01.01.2026 2., He ca npuemu om EK).

e [IlpomeHu 8 MC®O 9 duHaHcosu uHcmpymeHmu u MC®O 7 duHaHCcO8U UHCMPYMEHMU: orlogecmsigaHe
— Knacudgbukauyusi u oyeHka Ha ghuHaHcoeu UHCMpPyMeHmu (e cuna 3a 200uwHU nepuodu om 01.01.2026
2., He ca npuemu om EK).

e [oduwHu nodobpeHusi, yacm 11 e: MC®O 1 [llpunazaHe 3a nbpeu nbm Ha MexdyHapodHume
cmaHOapmu 3a ¢puHaHcoeo omyumaHe, MC®PO 7 duHaHco8U UHCMpPyMeHmu: onogecmseaHe, Hacoku
3a ebeexdaHe Ha MC®O 7 @uHaHcoeu UHcmpymeHmu: onoeecmsieaHe, MC®O 9 duHaHcoeu
uHcmpymeHmu, MC®O 10 KonconudupaHu cpuHaHcoeu omyemu, MCC 7 Omuyem 3a napu4yHume
nomouyu (e cuna 3a 200uwHU nepuodu om 01.01.2026 2., He ca npuemu om EK).

e MC®O 18 - l[lpedcmassiHe u onosecmsisaHe ebe huHaHCO8U omyemu (8 cusia 3a 200UWHU Nepuodu
om 01.01.2027 2., He e npuem om EK).

PbkoBOACTBOTO € B NpoLieC Ha Npoy4BaHe, aHanu3 1 oLeHka Ha edpekTuTe OT MPOMeHUTE, KOUTo Buxa
OKasBarnu BfiMsHUE BbPXY CHETOBOAHATa NOMMTKKA, Knacudukaumara n CTOMHOCTUTE Ha OTYETHUTE
00eKkTn BbB hMHaAHCOBUTE OTYETM Ha PoHAa.

JonbrnHuTenHo, 3a NOCOYEHNTE NO-A0NY HOBWU CTaHAApPTW, NPOMEHEHN CTaHO4ApPTU U NPUeTH
ThIIKyBaHWs1, KOUTO Ca U3gadeHn, HO BCe OLLe HE Ca B CMMna 3a rogulliHm nepuoam 3anodsaiy Ha 1
AHyapu 2025 r., pbKOBOACTBOTO € NPeLeHnno, Ye cnegHmuTe He buxa nvanu edekT 3a NPOMEHN B
cyeToBOAHATA NONUTUKA M KNnacudukaumsaTa U CTOMHOCTUTE Ha OTYETHM 06EKTUN BbB (PMHAHCOBUTE
oT4yeTn Ha PoHAa, @ UMEHHO:

e MC®O 19 - AbwepHu Opyxecmea 6e3 nybsiuyHa omyemHocm: orogecmsigaHe (8 cusia 3a 200UWHU
nepuodu om 01.01.2027 2., He e npuem om EK).

e MC®O 10 (npomeHeH) — KoHconudupaHu ¢puHaHcoeu omy4yemu u MCC 28 (npomeHeH) — UHeecmuuyuu 8
acoyuupaHu U cb8MeCIMHU NpPeonpusimusi — OTHOCHO NPoAax0bu Unu anopT Ha akTUBKU MeXZy UHBECTUTOP
M HEroBM acouuMmpaHyM UM CbBMECTHU MPeAnpusaTUs (C OTnoxeHa edekTMBHA faTa Ha Bfv3aHe B CuNa,
nognexatia Ha onpegensiie ot CMCC).

15. YcnoBHU nacuBu U aKTUBU

®doHABT He Npu3HaBa YCMOBHW MacBU U YCINOBHM aKTUBU BbB (DMHAHCOBWTE CU OTYETM, Nopaau
hakTa Ye He ce sIBSBaT Bb3MOXHU 3a0b/HKEHUS, 32 KOUTO BCE OLLIE He € NoTBbpAeHo Aanu GoHabT
M uma KaTo CeralHu 3aQbiDKeHWUsT UM eBEHTYanHOTO MM Mpu3HaBaHe MOXe fa gosene Ao
npu3HaBaHe Ha [oX0[, KOMTO MOXe HUKOora fa He ObAe peanuanpaH.

16. C06uTHA cnepn gaTaTta Ha oTyeTa

Hama cbbuTusi cnen Oatata Ha OTYETHUS Nepuof, U3MCKBALLM KOPEKUMWM UMK OroBecTsiBaHe B
roOullHMs puHaHCOB oTYeT Ha doHAa, KOMTO Ca ce CRyuYunu 3a nepuoda OT oTYeTHaTa Jarta [o
[aTtaTa, KoraTo TO3v (PMHAHCOB OTYET € 0aobpeH 3a u3aasaHe oT CbBeTa Ha AMpeKTopuTe Ha
YnpaBnsiBalloTo APYXKECTBO.
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'KRESTON
BULMAR

JAOKJIA/Il HA HE3ABUCUMUA OAUTOP

J1o mpuTexaTenuTe Ha ASI0BE
B 00pCOBO THPryBaH (OH/T
wExcnar YUexus [IM-EKC FOCUTC BT®“

JOKJIAJLI OTHOCHO OAUTA HA ®PUHAHCOBUA OTYET

MHuenue

Hue usBbpixme oauT Ha (prHAHCOBHUS OTYET Ha OOPCOBO THpryBaH ¢oH ,,Excnar
UYexus [IM-EKC FOCUTC BTO* (,,donma‘), cheTos ce oT oT4eTa 32 GUHAHCOBOTO
cbeTosiHuEe KbM 31 nekemBpu 2024 1., oTyeTa 3a BCeOOXBAaTHUS A0XO/I, OTUETA 32
MPOMEHUTE B COOCTBEHUS KalIMTal M OTYETA 33 MApUYHUTE MOTOLM 3a TO/IUHATA,
3aBbpIIBALIA HA Ta3U /1aTa, KAKTO U MOSICHUTEITHUTE MPUIIOKEHUS KbM (PMHAHCOBHS
OTYET, ChABPKAILM ChIIECTBEHA HHPOPMAILIUS 3a CYUETOBOJHATA MTOJIUTHKA U JpyTa
MOSICHUTETHA UH(OPMAITHS .

[lo Hame MHeHUe, MPUIOKEHUAT (DUHAHCOB OTYET JlaBa BIPHA M YECTHA MpE/CTaBa 3a
¢unancoBoTo cberossHue Ha Donja kbM 31 nekemBpu 2024 1. U 32 HETOBUTE (PMHAHCOBU
pe3yaTaTy OT IeHHOCTTa U TApUYHUATE My TIOTOLM 3a FO/IMHATA, 3aBbpIIIBallla HA Ta3H AaTa,
B CBOTBETCTBUE C MEXIyHApOAHUTE CTaHAapTU 3a (uHaHcOBO oTumTane (MCDO),
npuetH ot EBpornetickus cbio3 (EC).

baza 3a H3pa3ssBaHC¢ HA MHCHHE

Hue u3Bbpiimxme Haimst OTUT B ChOTBETCTBHE ¢ MEXKIyHAPOAHUTE OUTOPCKH CTaHIapTH
(MOC). Hammte OTTOBOPHOCTH CHIVIACHO TE3U CTAaHAAPTH Ca OMUCAHU JOMBIHUTEIIHO B
paznena ot Hamms JoKIa ,,OTTOBOPHOCTH Ha OIUTOPA 3a OuTa Ha (PUHAHCOBUS OTYET .
Hue cme HezaBucumu ot DoHIa B CHOTBETCTBUE C MedcOyHapoOHus emuyeH KoOeKe Ha
npoghecuonarnume cuemogooumeny (BKIIOUUTENIHO MEXIyHApOIHU CTaHAApPTA 3a
HEe3aBUCUMOCT) Ha CbBeTa 3a MEXAyHapOIHU CTaHAApTU MO €THUKA 3a CYETOBOAUTEIU
(Konexca na CMCEC) 3aeHO ¢ eTHUHUTE N3MCKBaHUS Ha 3aKOHA 32 HE3aBUCUM (DMHAHCOB
OIUT U M3pa3siBaHETO Ha cuUrypHocT no ycrolunBocrra (BHOOUCY), nmpuiioxumMu 1o
OTHOIIICHHE Ha HAIlUS OJUT Ha (PMHAHCOBUS OTYET B bBITapusi, KaT0 HUE U3IMBITHIUXME U
HaIlIUTe JAPYTH €TUYHU OTTOBOPHOCTH B CHOTBETCTBHE C Te3u M3UCKBaHUS U Kojekca Ha
CMCEC u 3HOOUCY. Hue cunrame, ye OJUTOPCKUTE JOKA3ATEICTBA, MOIYYEHU OT Hac,
ca IOCTaTh4YHU M YMECTHH, 32 JIa OCUTYPST 0a3a 3a HAIIETO MHEHUE.
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Kiro40oBH 01UTOPCKH BHLIIPOCH

Ki1r040BY OAUTOPCKU BBIIPOCH Ca TE3H BBIPOCH, KOUTO ChIVIACHO Halara npodecruoHaIHa
MpEeLeHKa ca OMITN ¢ Hal-roysiMa 3HaYMMOCT MPU OJUTA Ha (PMHAHCOBHS OTYET 32 TEKYILUS
nepuof. Te3u BpIpOCH ca pasmiefaHd KaTo 4acT OT HallMs OAUT Ha (PUHAHCOBUS OTYET
KaTo LSJ10 ¥ (JOPMUPAHETO HA HAIIETO MHEHHWE OTHOCHO HEro, KaTo HUE HE MPEI0CTABIME
OT/IEJIHO MHEHUE OTHOCHO T€3U BBIIPOCH. 33 BCEKH BBIIPOC, BKJIFOUEH B TAOIMIIATa I10-10TY,
OIIMCAaHUETO Ha TOBA KaK TO3M BBIIPOC Oelle ajpecupaH MpH MPOBEIEHHs OT HAC OIUT, €
HalpaBeHO B TO3U KOHTEKCT.

Hue w3nmbiHMXME HaAMIMTE OTrOBOPHOCTH, ONMCAHM B paszlesia OT HalMs JOKJaj
“OTroBOpHOCTH Ha OIUTOPA 32 OIMTa Ha (PMHAHCOBHUS OTYET , B T.4. TIO OTHOILICHHE Ha TE3U
BbIIpocU. CHOTBETHO, HAIIMAT OJUT BKIIOYM M3ITBIHEHUETO HA MPOLETYPH, pa3padoTeHn
B OTTOBOpP HA HAIllaTa OIICHKA Ha PUCKOBETE OT ChIIECTBEHU HETIPABUIIHUA OTUMTAHUS BB
¢buHaHCOBHS OTYeT. Pesynrarute OT HalIWTE OMTOPCKU MPOLEAYPU, BKIHOUUTEITHO
MPOLIEYyPUTE, U3ITBIHEHH JIa aJpEeCUpaT BIPOCHUTE M0-/10JTy, OCUTYpsIBaT 0a3a 3a HaIIEeTO
MHEHHE OTHOCHO OINTa HA MPUJIOKEHHS (PMHAHCOB OTYET.

Kak 1031 K/11040B 0IMTOPCKHU BbIIPOC Oelne

Ki11040B 01UTOPCKH BBIIPOC
ajipecHpPaH NP NPOBeJAeHNUs OT HAC OUT

banancosa cmoinocm na punancosu akmueu, OMYUMAHU RO CHPABEOIUBA CHIOUHOCHL 8
neuanoama u 3azybama

Onogecmasanusma na Ponoa no omuouieHue HA UHAHCOBUME AKMUBU, OMUUMAHU NO
cnpaeeonueéa cmourHocm 6 nevanbama u 3a2ybama ca éxkarodenu 6 Iloscnumenna npunodicenue
6 KoM hunancosus omyem.

Kom  31.12.20242.  @onovm  omuuma | B masu obnacm Hawume  00umopcKu
Qunancosu  akmusu  no  CNPAseoIusa | NPOYEOyPU BKIIOUUXA:

cmounocm 6 newanbama u 3a2ybama 6 pazmep
na 402 xun. 1esa, Koumo 6KIIOYEAM
HEKOHMPOIUPAWY  y4acmus 6  NnyonudHu
opyvicecmsa, onepupawu 6 bvizapus, kaxkmo e
onoseecmeno € noschumenna oenexcka 6 Kom
Qunancosuss  omuem. Tesu yuacmus ce
npumexcasam om @Donda 6 pezyimam Ha
pennukupane na unoexca PX u cvomeemno,
MAXHAMA — CRPAGeONU6a  CMOUHOCM — Ce
onpeoens upe3 npenpamra KoM nyonuKyeanu denosumap kvm 31 dexemepu 20242.
yerosu xomuposku. Banancosama cmoiimocm | » 1Iposepra. wa  oyenssaremo  no
wa  umancosume axmusu Ha DoHda, Cnpaseonusa CMouHOC Ha QuHaHCO8Ume
OMUUMAHU NO CNPABEONU6A CMOUHOCM 6 akmuey,  Omuumany - no cnpaseonusa
newanbama u sazybama e ocnogen gaxmop cmotinocm 6 newanbama u 3azybama, upes
HpU onpedersiHe CMOIHOCTING Ha. He2oeume cvnocmassne na usnonzsanume om Ponda
HEemMHU aKMueu KoM omuemnama 0ama u yenosu  Komuposku Kem 31 dexemepu

CbOMBEMHO, UMA CHULECMEEHO GIUSHUE 6bPXY 20242. ¢ nybmuuno docmonnu nasaphu

» Pazbupane u obxoxcoane nHa npoyeca no
OYeHKA HA (PUHAHCOBU AKMUBU, OMYUUMAHU
no CNpageonusa CMouHOCH.

» Ilposepka Ha  cvujecmeyéanemo  Ha
QuHancosume aKmueu, OMUUMAHO NO
CNpaseoiueéa CMoUHoOCm 6 neuarbama u
3azybama, ype3 NomyuasaHe u CpasHeHue
00 nomevpoumenro nucmo om banxkama
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Qunancosume nokazamenu, OA3UPaHu HA
mazu CMOUHOCM U U3MEHEHUAMA & Hesl.

Ilopaodu cvwecmeenocmma Ha gunancosume
aKmueu,  OMYuUmaHu — NO  CHpaseoIusd
cmotiHocm 8 newanbama u 3azybama, Kamo
enemenm Ha gunarcosuss omuem Ha Pownoa, u
myull Kamo me ca KIOYo8 gakmop 3a
onpedenaHe HA CMOUHOCMMA HA HeMHume

OQHHU U MeCMBAHe HA MameMamu4eckama
MOYHOCM — HA — USHUCIEHUAMA  Ha
Cnpaseonueama CMOUHOC u
UBMeHeHusma, omyemenu 6 neuaioama u
3a2ybama 3a omuemuus nepuoo.

Oyenka  Ha  adekeamHocmma u
VMECMHOCMMA HA ONOBECMABAHUSIMA HA
Donda, cévp3anu ¢ uHaHcosume aKmuel,
OMYUMAHU NO CHPABeONUBa CMOUHOCT 8

akmusu Ha Ponoa u Ha Hecosume pesyaimamu
om aeﬁyocmma, HUe cme onpe()e/zwzu mos3su
6bNpPOC Kamo K406 oc)umopcmt 6bNnpoc.

newanbama u 3a2yoama..

Jlpyra undopmanusi, pasjnyHa oT (MHAHCOBUS OTYET M OJAMTOPCKHUS JOKJaJ
BBbPXY Hero

PBKOBOZICTBOTO HOCH OTTOBOPHOCT 3a Jipyrara mHopmanus. Jpyrara uHpopmarys ce
cberou oT Jlokan 3a 1elHOCTTa U Jlekimapanys 3a KOpIopaTUBHO YIIPaBJICHUE, N3TOTBEHU
OT PBKOBOJZICTBOTO ChIVIACHO [J1aBa ceaMa OT 3aKOHA 3a CUETOBOACTBOTO, HO HE BKIIKOYBA
(bMHAHCOBUSI OTYET Ha HAILUS OJJUTOPCKHU JIOKJIA/l BBPXY HETO.

Hamero MHeHue 0THOCHO (prHAHCOBUS OTYET He 00XBallla Ipyrara HHPOpMaLUs U HUE HE
u3pazsBaMe KakBaro  Jia € (hopMa Ha 3aKII0YE€HHE 32 CUIYPHOCT OTHOCHO Hesl, OCBEH aKo
HE € U3PUYHO [TOCOYCHO B JI0KJIA/Ia HU U JI0 CTETIEHTA, JI0 KOATO € TI0COYEHO.

B®B Bpb3ka ¢ Hamms oAUT Ha (PMHAHCOBUS OTYET, HAlllaTa OTTOBOPHOCT C€ ChCTOM B TOBA
Ja MpoYeTeM Jpyrara MHPOpMAIHs U MO TO3W HAYMH Jia MPEIEeHUM Jalld Ta3d Apyra
nHpOpMaIUs € B CHINECTBEHO HECHOTBETCTBHE C (DMHAHCOBHMS OTYET WJIM C HAIINUTE
MO3HAHMSI, MPUAOOUTH MO BpEeME Ha OJUTa, WK MO JAPYT HAUYMH U3IICXKIA Ja ChIbpiKa
ChIIECTBEHO HEMPABUIIHO JIOKJIAIBAHE.

B cnyuaii, ye Ha Oa3zara Ha paborara, KOATO CME€ W3BBPIIWIN, HHE JTOCTUTHEM IO
3aKTIOYCHUE, Y€ € HAJIMIE CHINECTBEHO HEMPaBUJIHO JOKIAJBAaHE B Ta3W Jpyra
uH(pOpMaIus, OT HaC Ce 3MCKBA J1a TOKIIaJBaMe TO3H (DaKT.

Hue nsamame HHIIIO 3a JOKJIaJABAHC I10 TO3H BBIIPOC.

OTroBopHOCTH Ha PbKOBOACTBOTO M JIMLATA, HATOBAPEHH ¢ 00110 YIIPABJICHHUE 32
(punancoBus oTuer

PBKOBOJICTBOTO HOCH OTTOBOPHOCT 3a M3TOTBSHETO U JJOCTOBEPHOTO IMpEACTaBsIHE Ha
To3u (puHaHCOB oTueT B chorBeTcTBHE ¢ MC®O, mpunoxkumu B EC u 3a TakaBa
CHCTEMa 3a BbTPEIIEH KOHTPOJI, KAKBATO PHKOBOJCTBOTO OIPEIENH, Ye € HE0OX0anMa,
3a OCUTYpsIBAHE W3TOTBSIHETO Ha (DMHAHCOBUSA OTYET, KOWTO Ja HE ChAbpXKa
CHILIECTBEHU OTKJIOHEHUS, HE3aBUCUMO J1alli ABJKAIIM CE Ha U3Mama WM IPEeIKa.

[Tpu n3roTBsiHe Ha (PUHAHCOBHSI OTYET PHKOBOACTBOTO HOCH OTTOBOPHOCT 32 OIICHSIBAHE
cocooHoctTa Ha ®oHAa Ja TPOABDKM JAa (QYHKIMOHUpA KaTo JACHCTBAIIO
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IPEANPUITHE, OTOBECTABANKM, KOTraTO TOBa € MPHJIOKHUMO, BBIIPOCH, CBBpP3aHU C
MPEANOI0KEHUETO 3a NEUCTBAIO MPEANPUITHE U U3MOI3BaliKi CUETOBOIHATA Oa3a Ha
OCHOBATa Ha MPEINOJI0KEHUETO 32 ICHCTBAIIO TPEANPUITHE, OCBEH aKO PHKOBOJICTBOTO
HE Bb3HaMepsBa Ja JTukBUaupa PoHAa WM Ja MPEYCTaHOBH JACHHOCTTA MY, WM aKO
PBHKOBOJICTBOTO Ha TMPAKTHKA HsAMA JIpyra ajTepHaTHBa, OCBEH Ja MOCTHIHU MO TO3HU
HaAYUH.

JIuniara, HaTOBapeHH C OOII0 YIpaBJIeHUE, HOCAT OTTOBOPHOCT 32 OCHIIECTBSIBAHETO HA
HaJ30p HaJ poleca no GUHAHCOBO oTynTaHe Ha PoHa.

OTFOBOpHOCTH Ha OAUTOpPAa 3a OIUTAa HA (l)l/IHaHCOBI/IH oTyeT

Hammre menu ca ga mojgyduM pa3ymMHa CTENEH HAa CUTYPHOCT OTHOCHO TOBa Jajiv
(bMHAHCOBHAT OTYET KATO IISVIO HE CHABP)KA CHIIECTBEHH OTKIOHCHHS, HE3aBHCHMO
Ty IbJKAIM C€ Ha U3MaMa WY TPENiKa, U 1a U3JaJeM OAUTOPCKHU JTOKJIal, KOWTO Aa
BKJIIOYBA HAIIETO MHEHHE. PazymHara CTENEeH Ha CUTYpPHOCT € BHCOKAa CTEIEH Ha
CUTYPHOCT, HO HE € rapaHIlus, Y€ OJUT, U3BBPIICH B ChoTBEeTCTBUE ¢ MOC, BUHArH I11€
pa3KpUBa ChIIECTBEHO OTKJIOHEHHUE, KOTaTO TAKOBa ChIIECTBYBA. OTKIIOHEHHUSTA MOTAT
Jla BB3HUKHAT B pe3y/ITaT Ha U3MaMa HMJIM TPellka U C€ CUMTAT 3a ChIIECTBEHHU, aKo OH
MOIJIO Pa3yMHO Jia C€ OYaKBa, Y€ T€, CAMOCTOSITETHO WJIM KAaTO ChbBKYITHOCT, I1I€ OKaKaT
BIIMSIHHE BbPXY HKOHOMHUYCCKHUTE PEIICHUS Ha MOTPEOUTENNTE, B3EMaHU Bh3 OCHOBA Ha
TO3U (PMTHAHCOB OTYET.

Karo uwact or omura B cporBerctBUe ¢ MOC, Hue wu3mnoi3Bame MpodecruoHanHa
MpeleHKa U 3ama3BaMe MpodecuoHaIeH CKeNTUIIM3bM 0 BpeMe Ha nenus oaut. Hue
CBHIIIO TaKa:

e  UICHTHU(PUIUPAME U OICHSABAME PHUCKOBETE OT CHINCCTBCHH OTKJIOHCHHUS BBHB
(GbUHAHCOBHUS OTYET, HE3aBUCHUMO Jalld JBJDKAIIM CE€ HAa M3MaMa WJIM TPEIIKa,
pa3paboTBame U U3IIBIHSIBAME OAUTOPCKHU MPOIEAYPH B OTTOBOP HA TE3H PUCKOBE
¥ TTOJTy9aBaMe OAUTOPCKH JOKA3aTeICTBa, KOUTO /Ia Ca JOCTAaThYHHU U YMECTHH, 32
Jla OCUTYpST OCHOBaHHME 3a HameTo MHEHue. PUCKBT ma He Obae pa3KpuTo
CHINIECTBEHO OTKJIOHEHHE, KOETO € pe3yiTaT OT u3Mama, € MO-BHCOK, OTKOJIKOTO
pUCKa OT CBHIIECTBEHO OTKIIOHEHHE, KOETO € pe3ylTaT OT Tpelika, Thil Karo
u3MaMara MOXE Jla BKJIIOUBa TalHO cropasymsiBaHe, Qammudunupane,
npeIHaMepeHH MPOMYyCKH, U3SIBICHUS 32 BbBEXKIAHE Ha OJJUTOpa B 3a0IyXKICHHE,
KaKTO ¥ NMpeHeOperBane Wik 3a00MKaJIsTHE Ha BETPEIITHHS KOHTPOI.

e  TOXydYaBaMme pa3OupaHe 3a BTPEIIHUS KOHTPOJ, MMAIll OTHOIIEHNE KbM OJIUTa, 32
na pa3paboTUM OAMTOPCKM MPOUEAYpPH, KOUTO Ja ca MOAXOASIIUA MpH
KOHKPETHUTE OOCTOATEICTBA, HO HE C IEJI HM3pa3siBaHE Ha MHEHHE OTHOCHO
e(eKTUBHOCTTA Ha BHTPELIHMS KOHTPOJ Ha DoHJa.

e  OLECHJIBaME€ yMECTHOCTTA HA U3IIOJI3BAHUTE CYCTOBOAHU IOJUTUKHU U Pa3yMHOCTTA
Ha CUETOBOJIHUTE MPUOMU3UTEIHU OICHKH U CBBP3AHUTE C TAX OMOBECTSIBAHMA,
HaIlpaBEHU OT PbKOBOJICTBOTO.
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e  JOCTHTaME O 3aKJI0YeHHEe OTHOCHO YMECTHOCTTa Ha M3MOJ3BaHE OT CTpaHa Ha
PBHKOBOJICTBOTO Ha CuUeTOBOJHATa 0a3a Ha OCHOBaTa Ha MPEIINOJIOKEHHETO 3a
JEHCTBAIIO NPEeNpUITHE U, Ha 0a3aTa Ha MMOJIyYEHUTE OJIUTOPCKH TOKA3aTEIICTBA,
OTHOCHO TOBA JIAJIM € HAJIUIIE ChIECTBEHA HECUTYPHOCT, OTHACSIIA CE JI0 ChOUTHS
WIH YCIIOBUSA, KOUTO OMXa MOTJM Jla TOPOJIAT 3HAYUTEIHU CHbMHEHUS OTHOCHO
criocooHoctra Ha ®doHna na npoabKU Ja (YHKIUOHUpA KaTo JEHCTBAIO
npeanpusiTie. AKO HUE JOCTUTHEM JI0 3aKJIOYEHHUE, Y€ € HaJMIE ChIIEeCTBEHA
HECUTYPHOCT, OT HAC C€ M3UCKBA Ja NpPUBIIEYEM BHUMAHHE B OAUTOPCKHUS CH
JIOKJIaJ KbM CBBP3aHUTE C Ta3d HECUTYPHOCT OMOBECTSBAHUS BBHB (DMHAHCOBHS
OTYET WIH B CIIy4ail ue Te3U OMOBECTSIBAHUS Ca HEaJeKBaTHU, 1a MOAU(UIIpaMe
MHEHHETO cH. Hammure 3akiioueHuss ce OCHOBaBaT Ha  OJUTOPCKHUTE
JTIOKa3aTeJICTBA, MOJTYUYEHHU J0 AaTaTa Ha OJUTOPCKUS HU AOKIa1. bhaemu crouTus
Wi ycioBus obOaye moraT ga craHat npuunHa @DOHIBT J1a NPEyCTaHOBH
(GYHKIIMOHUPAHETO CH KaTo JEHCTBAIIO IPEATPUITHE.

o OOCHABAMC IAJIOCTHOTO IMPCACTABAHC, CTPYKTYpPA U CbABPKAHNUC HA (1)I/IHaHCOBI/ISI
OTYCT, BKIIOYUTCIIHO OIIOBCCTABAHUATA, U AAJIA (bI/IHaHCOBI/I}IT OTYUCT IIPCACTaBA
CTOAIIMTE B OCHOBAaTra CACIIKHU U CHOUTHS 110 Ha4YUuH, KOMTO MOCTHTA AO0CTOBCPHO
IMpCaCTaBsIHC.

Hue xomyHukupame ¢ ymnara, HaTOBapeHU € OOIIO yTNpaBlieHHE, HApel C OCTaHAIUTE
BBIPOCH, TUIAHWpaHUS OOXBAaT M BpeMe Ha WU3IMBIHEHHWE HA OJWTAa U CHIICCTBEHHUTE
KOHCTaTallud OT OJIUTa, BKJIIOYHUTEIHO ChHINECTBEHU HEJOCTATHIIM BBHB BBHTPEIIHUS
KOHTPOJI, KOUTO UJICHTU(HUIPAME 0 BPeME Ha U3BBPIIBAHUS OT HAC OJIUT.

Hue IpeaoCTaBAME CbIIO TaKa HA JIMIIATa, HATOBAPCHHU C O6HIO YIIPABJICHUC, U3ABJICHUC,
4C€ CMC U3IIBJIHUIN ITPUITOKUMHUTEC CTUYHN N3MCKBAHUA BB BPb3Ka C HC3aBUCHMOCTTA 1 1€
1€ KOMYHUKHUPaME C TAX BCHYKH B3aUMOOTHOIICHUA U IPYTH BBITPOCH, KOUTO Oonxa MOIJIM
Pa3yMHO 1da 6’bI[aT Pa3rICKaAan KaTO UMallld OTHOIICHHME KbM HC3aBHUCHMMOCTTA HH, a
KOraro € npujioxnumo, 1 CBbP3aHUTE C TOBA MPCAITa3H MCPKH.

Cpen BbBIpoCcUTE, KOMYHUKHPAHU C JIMIIaTa, HATOBAPEHHU C OOIIO yIpaBleHUE, HUE
ompejieNiiMe Te3W BBIIPOCH, KOUTO ca OWIM C Hal-rojsiMa 3HAYMMOCT MPHU OAWTa Ha
(hMHAHCOBUS OTYET 3a TEKYIIHS MEPUO] U KOUTO CIICTOBATETHO Ca KIFOUOBU OJTUTOPCKH
BbIpocH. Hue onrcBame T€3u BBIIPOCH B HAILIUASI OJUTOPCKH JIOKJIAl, OCBEH B CITy4auTe,
B KOWTO 3aKOH WJIM HOPMATHUBHA ypen0a BB3MPENsITCTBA MyOIMYHOTO OMOBECTSIBAHE HA
nH(popMaIus 3a TO3HM BBIIPOC WIIK KOTaTO, B U3KITIOYUTEITHO PEAKHU CIIy4Yau, HUE PEIINM,
4e ajicH BBIIPOC HE ciie/iBa Ja 0be KOMYHUKHPAH B HAIIUS TOKJIA], Thid KATO O MOTJIO
pa3yMHO J1a C€ O4YaKBa, Y€ HEOJIArONMPHUSTHUTE IMOCIE/CTBUS OT TOBA JIeWCTBHE Ouxa
HAJIBUILIUJIY MTOJI3UTE OT TJIe/IHA TOUKA Ha OOIIECTBEHHS UHTEPEC OT Ta3U KOMYHHUKAITHSI.
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JOKJVIAZL BbB BPB3KA C JPYI'M 3AKOHOBH M PEI'YVIATOPHU
N3NCKBAHUA

JlonNbJIHUTEITHM BBIPOCH, KOMTO TOCTABAT 3a JIOKJIaJABaHe 3aKOHBT 3a
CYETOBOACTBOTO U 3aKOHBT 32 MyOTHYHOTO NMpeAiarane Ha eHHU KHUKA

B nombiHeHue Ha HalIUTE OTTOBOPHOCTH U JIOKIaiBaHe chriiacHo MOC, onrcanu rno-rope
B paznena ,,JIpyra undopmarniys, paziauuHa OT (PUHAHCOBUSI OTYET U OJUTOPCKUS JTOKJIAT
BBpPXY HEro‘‘ 110 OTHOIICHHE Ha JOKJIaJa 3a IEWHOCTTA, JeKIapalusiTa 3a KOpIOpaTUBHOTO
ynpaBlieHHe U He(pruHaHCOBaTa JEKJIapalys HUE U3IIBJIHUXME U MPOLETypUTe, 100aBeHU
kbM wm3uckBanusATa 1Mo MOC, cbriacHo ,,YKa3aHuss OTHOCHO HOBH U Pa3UIMpPEHU
OJUTOPCKU JOKJIAId M KOMYHHKAaIlUMsi OT CTpaHa Ha oAuTopa‘ Ha mpodecruoHaaHaTa
OpraHu3allvs Ha perucTpupanute ogutopu B bbarapus, MHcTuTyTa Ha TUIUIOMUpPAHUTE
excrept-cueroBoautenu (M/IEC). Te3u npoueaypu kacasT IPOBEPKH 38 HATTMUUETO, KAKTO
U MPOBEPKU Ha (GopMHpaHe HA CTAHOBHUIIE OTHOCHO TOBA JalM Jpyrata WHopMalus
BKJIFOYBA ONOBECTSIBAHUATA W JOKIIAJBAHUATA, PEABUACHHU B [ 1aBa ceqma oT 3aKoHa 3a
CUETOBOJICTBOTO U B 3aKOHA 3a MyOIMYHO Mpeajarane Ha eHHu kamwxka, (wi. 100w, an. 10
ot 31K BBB Bpb3ka ¢ wi. 100H, ann. 8 T. 3 u 4 ot IIK, kakto 1 wi.1008, an.15 ot
3IITLK B®B Bpb3Ka ¢ wi.1168, an.1 ot 3IILIK), npunoxumu B beirapus.

CraHoBu1le BbB BPb3Ka ¢ 4. 37, WI. 6 oT 3aKoHa 32 C4€TOBOACTBOTO
Ha 6a3ara Ha n3BbpIIEHUTE MIPOLIETYPH, HAILIETO CTAHOBUIIIE €, Ye:

a) Mudpopmanusita, BKIIOYEHA B IOKJIAa 3a JEMHOCTTA 3a (prHAHCOBAaTa TO/IMHA, 33 KOSITO
€ U3rOTBEH (PMHAHCOBUSAT OTYET, CHOTBETCTBA HAa (PUHAHCOBUS OTYET.

0) JlokmaabT 3a IeHOCTTA € M3TOTBEH B ChOTBETCTBHE C M3MCKBAaHMATA Ha | J1aBa cema oT
3akoHa 3a c4eToBoACTBOTO U Ha Wwi. 100(H), a1.7 ot 3akoHa 3a MyOJIMYHOTO MpeJIaraHe Ha
IeHHU KHWKa U Ha wi.73, 1.6 ot Hapenba 44 ot 20.10.2011r. 3a u3ucKBaHUATA KBM
JIEMHOCTTa HAa KOJICKTUBHUTE HWHBECTUIIMOHHU CXEMH, YIPABIIABAIIUTE JIPY>KECTBA,
HAI[MOHAJTHUTE WHBECTHIIMOHHM (POHIOBE U JMIATa, YIMpaBJISBAIlld aJTEPHATUBHU
WHBECTUIIMOHHU (POHIOBE;

B) B Jleknapanusita 3a KOpIopaTuBHO YIIpaBiIeHHE 3a (pMHAHCOBATa IOJMHA, 33 KOSTO €
M3rOTBEH (DMHAHCOBHUSAT OTYET, € MpE/CTaBeHa M3MCKBaHATa ChIVIAaCHO [71aBa ceama OT
3akoHa 3a cyeToBoACTBOTO U Wwi. 100(H), as.8 oT 3akoHa 3a MyOJUYHOTO MpeJlaraHe Ha
[IEHHU KHWKa MHPOpMAITUS.

CranoBuie BbB Bpb3Ka ¢ Wwi. 1004, aia. 10 BbB Bpb3ka ¢ wi. 1001, a1. 8, T. 3 u 4 or
3akoHa 3a myOJIMYHOTO MpeAJIaraHe Ha eHHU KHUKA

Ha 6a3a Ha u3BBpIICHUTE MPOLEAYPU M HA MPUAOOMTOTO TO3HABaHE M pa3OupaHe Ha
JNeWHOCTTa Ha MPEANpPUATHETO M Cpelara, B KOSTO TO paboTH, MO Halle MHEHHE,
OINMCAHUETO Ha OCHOBHHMTE XapaKTEPUCTHKH HAa CHUCTEMUTE 3a BBTPEIIEH KOHTPOJI M
yIpaBJIeHUE HA PUCKA Ha MIPEIPUSTHETO BHB BPh3Ka € Tporieca Ha PMHAHCOBO OTYUTAHE,
KOETO € 4acT OT JIOKJIa/1a 3a ISHHOCTTa (KaTo eJIeMEHT OT ChIbpKaHUEeTO Ha Jlekiapanusra
3a KOPIOpaTUBHO ympasiieHue) u nadopmanusara mo 4i. 10, maparpad 1, Oyksu ,,B”, ,.,r”°,
€553 1,1 or Jupexktua 2004/25/EO na EBporneiickust mapiamenT u Ha CbBeta oT 21
anpun 2004 roguHa OTHOCHO MPENJIOKEHUSATA 3a IMOIJIBIIAHE, HEChABPXKAT CIIy4ad Ha
CBHIIECTBEHO HETPABHITHO JOKJIaIBaHE.
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JIONbJIHUTETHO TOKJIAABaHEe OTHOCHO OIMTA HAa (PUHAHCOBHMSI OTYeT BbB BPb3Ka C
Wi.100H, 4. 4, T. 3 0T 3aK0oHA 32 MYOJIMYHOTO NMpeAIaraHe Ha HeHHU KHUXKA

H3zaenenue 6ve epwv3ka ¢ un. 100(n), and, m.3, 6.”6” om 3axona 3a nyéoauuHomo
npeonazane Ha YEeHHU KHUXMCA

Nudopmatiis OTHOCHO CHETKUTE ChC CBBbP3aHU JMIa € ornoBecteHa B [losicHuTenHo
npuioxenue 11 xpMm ¢uHancoBusa otueT. Ha 0a3a Ha M3BBpIIEHUTE OT HAC OJUTOPCKU
TIPOIIETYPU BBPXY CACIKUTE ChC CBBhP3aHH JIMIIA KaTO YacT OT HAITUS OJIUT Ha (PMHAHCOBUS
OTYET KaTo IsJI0, HE ca HU CTaHaJM M3BECTHU (aKTH, OOCTOSITENICTBA WU JApyra
uH(popMalus, Ha 0a3a Ha KOUTO Ja HallpaBUM 3aKJIIOYCHHE, Y€ CICIIKUTE ChC CBbP3aHU
JIMIIa HE ca OMOBECTECHU B IIPUJIOKEHUS (PMHAHCOB OTYET 3a roJIMHaTa, 3aBbpiBaiia Ha 31
nekemBpH 2024 T., BB BCUYKH CBIIIECTBEHH aCTIEKTH, B ChOTBETCTBHE C M3UCKBAHUATA HA
MCC 24 ,OnoBecTsiBaHE Ha CBBpP3aHU JHIQA . Pe3ynaTature OT HAIIUTE OJAMTOPCKHU
MIPOLIEAYPH BBPXY CAEITKUTE ChC CBBP3aHM JIMIA ca pasriIeJaHH OT Hac B KOHTEKCTa Ha
(hopMHpaHETO HA HAIIETO MHEHHE OTHOCHO ()MHAHCOBUSA OTYET KAaTO IO, a HE C e
M3pa3sBaHe Ha OT/AEITHO MHEHHE BBPXY CICIKUTE ChC CBBP3aHH JIHUIIA.

H3zaenenue 6vé epwv3ka ¢ un. 100(n), an. 4, m.3, 0.”6” om 3axona 3a nyoaAUYHOMO
npeonazane Ha UEHHU KHUMCA

Hammte oTroBopHOCTH 32 OUT Ha (PMHAHCOBHUS OTYET KATO IISJI0, OTIMCAHU B pa3ziesia Ha
Hamms Joknan ,,OTrOBOPHOCTH HA OJUTOPA 332 OAWTA HA (DMHAHCOBHSI OTYET , BKIIFOUBAT
OLIEHSIBaHE Jaid (PMHAHCOBHAT OTYET IMPEJCTaBs CHIIECTBEHUTE CIACIKA U CHOUTHUSA 1O
HAYMH, KOMTO TMOCTUTa JIOCTOBEpHO TpeiacTaBsiHe. Ha 06a3a u3BBbpIIEHUTE OT Hac
OJUTOPCKU TPOLIETYPHU BBPXY ChLIECTBEHUTE CHIEIKH, OCHOBOIOJIAralliy 3a (pMHAHCOBUS
OTYET 3a rojavHaTa, 3aBbpiiBama Ha 31 aekemBpu 2024 r., HE ca HU CTaHAJIM U3BECTHU
dakti, obOcTosTENnCcTBAa WM Jpyra uHbopMmainus, Ha 0a3a Ha KOUTO Ja HaNpaBUM
3aKJIIOYEHHE, Y€ Ca HaJHMIle Cllydyal Ha ChIIECTBEHO HEJAOCTOBEPHO NpEACTaBsSHE U
OIIOBECTSIBAHE B CHOTBETCTBUE C MPWIOKUMHUTE n3uckBaHus HAa MC®O, npuetu ot EC.
Pesynratute OT HammMTE OIUTOPCKH MPOIEIYPH BHPXY CHIECTBEHUTE 3a (DPMHAHCOBUS
OTYET CAETKHU U cbOuTHA Ha POHAA ca pa3riieJaHd OT HaC B KOHTEKCTa Ha (DOPMUPAHETO
Ha HAIIETO MHEHUE OTHOCHO (PUHAHCOBUS OTYET KaToO L0, a HE C LNl U3pa3siBaHe Ha
OTJETHO MHEHHUE BBPXY TE3H ChILECTBEHU CJIENIKH.

Joknaoseane cvenacuo un. 10 om Pecnamenm (EC) Ne 537/2014 6veé epwv3ka c
usucKeanuama Ha 4. 59 om 3akona 3a Hezasucumusn YUHAHCOE 0OUM U U3DA3ABAHEMO
HA CUZYPHOCH RO YCHIOUYUBOCHIMA

CohriacHo M3MCKBaHMATA Ha 3aKOHA 3a HE3aBUCHUMUS (PMHAHCOB OJUT M M3PA3SIBAHETO HA
CUTYPHOCT TI0 yCTOHYMBOCTTa BBB Bph3Ka ¢ wi. 10 ot Permament (EC) Ne 537/2014, nue
JOKJIaZiBaMe JOITbJIHUTEITHO U U3JI0’KEHATA 10-10 Ty UH(POPMALHSL:

- . Kpecrba bynMap — ¢punancos ogut” OO/] e Ha3HAYEHO 32 33 IbJDKUTENIEH OJTUTOP
Ha (puHAHCOBHS OTHYET 3a roAWHAaTa, 3aBbpiiBaiia Ha 31 nexkemBpu 2024 . Ha
6opcoBo ThpryBaH ¢oun “Excnar Yexus [IU-EKC FOCUTC BT®” (,,donna®) ¢
pellieHre Ha eHOIMYHUS COOCTBEHUK Ha KaluTala Ha Y IpaBIIsBallloTo IPY>KECTBO
,Bxcnat Acer MennmpxkmbHT EAJ] 33 mepuost oT eiHa roAvHa.
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- OguthT Ha GUHAHCOBHS OTYET 3a TOMHATA, 3aBbpIBania Ha 31 nexemBpu 2024 r.
Ha @oHAa TpeACTaBIsABa YETBBPTH IWIBJICH HEMPEKhCHAT aAHTAKHMEHT 32
3aIbJDKUTEIICH OJIUT Ha TOBA MPEIIPUATHE, U3BBPIIICH OT HaC.

- IlotBBpKAaBaMe, ye U3Pa3eHOTO OT HAC OJUTOPCKO MHEHHE € B CHOTBETCTBHE C
JOMBIHUTEIHUS JIOKJIa/, IPEJCTaBeH Ha JIMIaTa, HATOBApEeH!U C OOII0 yIpaBlIeHHE
Ha POH/Ia, CHIVIACHO M3UCKBaHUATA Ha WI. 60 0T 3aKOHA 32 HE3aBUCUMMSI (PUHAHCOB
OJIUT U U3pa3sBaHETO HA CUT'YPHOCT IO YCTOMYHMBOCTTA.

- IlotBBpKaaBaMe, ye HE CME MPENOCTABSUIM MMOCOYEHUTE B Wi. 64 oT 3akoHa 3a
He3aBUCUMUS (PUHAHCOB OJUT M M3PA3IBaHETO HA CUTYPHOCT MO yCTOMYMBOCTTA
3a0paHeHH YCIIyTH U3BBH OJIUTA.

- [lotBbpkaaBaMe, 4Ye MNpH U3BBPIUIBAHETO HA OAWTA CME 3ala3Wiid CBOSITA
He3aBUCUMOCT cripsiMo PoHa.

- 3a mepuoza, 3a KOMTO ce OTHACS U3BBPILICHUS OT HAaC 3aJbJKUTEIIEH OJUT, OCBEH
OJITa, HAE HE CME€ MPEAOCTABSIIN JPyTH ycIryru Ha DoHa.

Onmuropcko apyxkecrBo “Kpecrbn byaMap - ¢unancos oaur” OO/ ¢
perucrpauoHes Homep 119

Digitally signed by
Zdravka Zdravka

Ognianova

EC 3apaBka OrasinoBa aKoBa
I[ Ilp mp Ognianova Chtrakova
Pernnpnpan OJIUTOP, OTTOBOPEH 3a OAUTA Chtrakova Date:202503.27

15:59:28 +02'00"

Digitally signed by

Beanuxa CrostnoBa MapkoBa g |cHKA
VELICHKA STOYANOVA
IIpoxkypuct STOYANOQV  markova

Date: 2025.03.27

A MARKOVA 14:56:17 +0200

ya. Haituo Lanos Ne 172
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A0
HpI/ITe)RaTeJII/ITe Ha J51J10B€

HA BT® ,,Excnar Yexus IIN-EKC FOCUTC BT®d«

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

Honynonnucanara:

3npaBka OrusHoBa IllpakoBa, B kaueCTBOTO MU Ha YTpaBUTET Ha OJUTOPCKOTO JPYKECTBO
“Kpectpu bynMap — ¢unancos ogutr” OO/, ¢ EMK 130857562, cbe cepanuiie u aapec Ha
ynpasinenue: rp. Codus, n.x. 1309, yn. Haiiuo LlanoB 172, er.3 u peructpupan oxutop (c
per.Ned17 ot peructbpa npu MJIEC no 4n.20 ot 3akona 3a He3aBUCUM (PUHAHCOB OJIUT H
U3Pa3siBAHETO HAa CUTYPHOCT 10 YCTOWYHMBOCTTA), OTTOBOPEH 33 OJUT QHTAKHUMEHTA OT HMETO
Ha oauTopcko apyxkectBo “Kpecrsn bynmap — ¢unancoB ogut” OO/l (¢ per.Nell9 or
peructbpa npu MJEC mo wi.20 or 3akoHa 3a He3aBUCHMHS (PUHAHCOB OJUT OJUT H
U3pa3siBAHETO HA CUTYPHOCT 1o ycroiunBoctTa) nipu UJAEC, neknapupam, de:

“KpectbH bynMap — ¢unancos ogur” OO/] Oemie aHraxupaHo Jja U3BbPILIN 3abJIKUTEICH
¢bunancoB oaut Ha 6opcoBo ThpryBan ¢oHun ,,Excnar Yexus [MU-EKC FOCUTC BT®“
(Donpa) 3a 2024r., crcTaBeH ChraacHO MexayHapOJHUTE CTaHAPTH 32 (PMHAHCOBO OTYUTAHE,
npueru ot EC, o01ionpueTo HaMMeHOBaHUE Ha CUeTOBOIHATA 0a3a, ne¢puHupana B m. 8 na /[P
3a 3akoma Ha Cc4emoeo00cmeomo T107 HAUMEHOBaHME ,,MeXAyHapoJIHU CUETOBOJIHHU
cTaHzapTH ‘. B pe3ynraT Ha HamMs OAUT U31aJ0XME OOUTOPCKHU AoKiaaa Ha 27 mapt 2025 r.

C nacmosawemo Y/IOCTOBEPABAM, YUE kakmo e 00K1a08aH0 6 u3oadeHus om HAC
00UmMoOpcKu 00K1aA0 OMHOCHO 200uninusa gunancoe omuem na bT® ,,Excnar Yexus IHU-
EKC IOCUTC BT®“ 3a 2024 200una, uzoaden na 27 mapm 2025 200una:

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

MIPWIOKECHUAT (PUHAHCOB OTYET JaBa BsIPHA M YeCTHA TMpecTaBa 3a (PUHAHCOBOTO
cberosiaue Ha @oHma kM 31 mekemBpu 2024 1. u 3a HerOBUTE (DMHAHCOBH PE3YJITATH
OT JCWHOCTTAa W MAPUYHHUTE MY TIOTOIM 3a TOJWHATA, 3aBHPINBAIA HA Ta3W JiaTa, B
CHOTBETCTBHE ¢ MexayHapoaHuTe cTaHgaptu 3a ¢uHancoBo otuntane (MCDO),
npueru ot EBponetickus cpio3 (EC);

2. Yn. 100w, an. 4, m. 3, oykea ,,6“ Hughopmauus omuacawia ce 0o coeaxume na bT®
wEkcnam Yexus IIH-EKC KOCHTC BT®“ cvc ceévpzanu auua. Vndopmanus
OTHOCHO CJIENIKUTE ChC CBBP3aHU JIMIA € HaJUIeKHO omoBecTeHa B [losicHuTenHa
oenexxka 11 xpM (unancoBust order. Ha 6a3a Ha M3BBPIIEHUTE OT HAC OJUTOPCKH
MPOLIEYPH BBPXY CHCIKHUTE CHhC CBBP3aHH JIMIIA KAaTO YacT OT HAIUSA OJWT Ha
(hMHAHCOBHS OTYET KaTO 1151710, HE Ca HU CTaHAIM U3BECTHH (PaKTH, 0OCTOSATEICTBA UITH
npyra naopMmanus, Ha 0a3a Ha KOWTO Ja HalPaBUM 3aKJITIOYCHHUE, Y€ CHCIKUTE ChC
CBBP3aHM JIMIIAa HE Ca OMOBECTCHH B NPHWIOKEHHS (MHAHCOB OTYET 3a TOAMHATA,
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3apppmBama Ha 31 gexemBpu 2024 1., BbB BCUYKHU CHIIECTBEHU ACIEKTH, CHIIACHO
m3uckBanusta Ha MCC 24 OnoBecTsiBaHe Ha CBbp3aHu Jinlia. Pe3ynrarure oT HammTe
OJIUTOPCKHU MPOLIEAYPH BBPXY CACIKUTE CbC CBBbpP3aHU JIMIIA ca pas3riefaHu OT HaC B
KOHTEKCTa Ha (POPMUPAHETO HA HAIIETO MHEHHE OTHOCHO (PMHAHCOBHUS OTYET KaTo
L5710, @ HE C 1[eJT M3pa3sBaHe Ha OTIEIIHO MHEHHUE BHPXY CICJIKUTE ChC CBbP3aHHU JIUIIA,

3. Yn. 100n., an. 4, m. 3, oykea ,,6“ Hnghopmayus, omuacawa ce 00 coujecmeeHume
coenxu. Hamure OTTOBOPHOCTH 32 OJUT Ha (PMHAHCOB OTYET KATO ISJI0, ONMKMCAHU B
paznena Ha Hamms Aokiaay ,,OTTOBOPHOCTH HA OJUTOpA 32 OJWT Ha (PMHAHCOB OTYET,
BKJIFOYBAT OIEHSBaHE A (PMHAHCOBUAT OTYET IMPEACTABS CHIISCTBEHU CHCIKH H
CHOUTHS 110 HAUMH, KOUTO IMMOCTUTA TOCTOBEPHO MpejicTaBsHe. Ha 6a3a Ha U3BBpIICHUTE
OT HAC OJIMTOPCKU TPOLEAYPU BBPXY CHIIECTBEHUTE CICJIKH, OCHOBOIOJArallu 3a
(hMHAHCOB OTYET 3a roJMHATA, 3aBbpiBail Ha 31 aexkemBpu 2024 r., HE ca HU CTaHAIH
U3BECTHH (aKTH, OOCTOATENCTBA WIM apyra uHopmaius, Ha 0a3a Ha KOWTO Ja
HampaBUM 3aKJIIOYEHHE, Y€ Ca HaIMIE CIydyad Ha ChIIECTBEHO HEIOCTOBEPHO
MIpPEJICTaBsSHE U OMOBECTSIBAHE B CbOTBETCTBUE C MPUIOKUMHUTE H3uckBanus Ha MCDO,
npuety ot EBponeiickus cbro3. Pedynrarure oT HalmMTe OJUTOPCKHU MPOLELYPU BEPXY
CBIIIECTBEHUTE 32 (MHAHCOB OTUET CIIEIKU U chOuTHs Ha DOHJIA ca pa3riieJaHu OT Hac
B KOHTEKCTa Ha (JOPMHUPAHETO HA HAIIIETO MHEHUE OTHOCHO ()MHAHCOB OTYET KAaTO I[5UIO,
a HE C IIeJ1 U3pa3siBaHe Ha OT/ICIIHO MHEHHE BbPXY T€3H ChILECTBEHH CIICTKHU.

Yoocmosepenuama nanpasenu c¢ nacmosawama oeknapayus, cieogea 0a ce pazzieoam
€OUHCMEEHO U CAMO 6 KOHMEKCma Ha U30a0eHus om Hac 00OUMOpPCKU 00OK1A0 @ pe3yimam
Ha U36bPUIEHUA HE3ABUCUM (PUHAHCO6 00um Ha 200uuien Guuancose omuem Ha bBTD
wExkcnar Yexus [MU-EKC FOCUTC BT®“ 3a omuemnusn nepuoo, 3aevpuieauy na 31
oexemepu 20242., ¢ dama 27 mapm 2025 2. Hacmoawama deknapayus e npeoHasnayena
€OUHCMEEHO 34 NOCOUEHUA no-20pe aopecam U e U320MEEeHA EOUHCHIBEHO U CAMO 8
U3NBIAHEHUEe Ha U3UCKEAHUAmMA, Koumo ca nocouenu c ua. 100n, an. 4, m. 3 om 3axona 3a
nyoauuno npeonazane na yennu knudxca (3IIIIK) u ne credsa oa ce npuema Kamo
3amecmeauia Hawiume 3aKII0YEHUS, CHLOBPHCAUWU Ce 6 U30A0eHUs OM HAC 00UMOPCKU
0oknao om 27 mapm 2025 2. no omnowenue na esnpocume, ooxeanamu om uia. 100u, an. 4,
m. 3 om 3IIIIIIK.

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

Zd I’aVka Digitally signed
. by Zdravka
Og nianov Ognianova

Chtrakova

3apaska OrasiHoBa [l[pakoBa 3npaska OrasiHoBa [l[pakoBa ;
Ynpasuren Peructpupan oIUTOP, OTTOBOPEH 3@ OJIUTA  Chtrakova reoras 1060

Hara: 27 mapt 2025r.
rp. Codus
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