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rOOMLUEH OOKNAA 3A OEMHOCTTA

3a nepuopaa, 3aBbpuiBaLy Ha 31 gekemBpu 2024 roguHa
Ha 6opcoBo TbpryBaH oHA ,,Ekcnat XbpBaTtua KPOBEKC FOCUTC BT®“

cbrnacHo un. 39 or 3akoHa 3a CyueToBOACTBOTO

BbopcoBo TbpryBaH doHg ,Ekcnat Xwpeatns KPOBEKC KOCUTC BT (,PoHOBT) € KONneKkTMBHa
WHBECTULMOHHA CXema OT OTBOPEH TUM 3@ WMHBECTUPAHE B LEHHW KHWKa WU APYrn NVMKBUOHU
hbMHaAHCOBM aKTMBW, yYpedeH M OCbLUECTBSABALL CBOSATA AEWHOCT B CbOTBETCTBME CbC 3akoHa 3a
Oe/HOCTTa Ha KONEKTUBHUTE WHBECTULMOHHW CXEMW WM Ha ApYrM NPeanpusTusa 3a KONEKTUBHO
nHBectupaHe (3OKNCOIKW), 3akoHa 3a nybnMYHOTO nMpeanaraHe Ha UEHHW KHKa W
Nnoa3akoHOBMTE akTOBe MO MnpunaraHeTo My, 3akoHa 3a nasapute Ha (OUHAHCOBWU UHCTPYMEHTW,
3akoHa 3a 3agbiDKeHMsATa W [JOrOBOPUTE W OCTaHaNoTO MPUIIOXKMMO 3aKoHOAAaTEeNcTBO Ha
Penybnuka Bbnrapus.

®PoHABLT € 060CO06EHO UMYLLECTBO 3a MHBECTMPAHE B LEHHWU KHWXa U OPYTU NIMKBUOHW (PUHAHCOBM
aKTUBW C Ornesa NocTuraHe Ha MHBECTULMOHHNUTE CU LieNN.

®PoHaBLT e 060c06EeHO MMYLLECTBO C LieN KOMEKTMBHO MHBECTUPAHE B MPEXBBLPIIAEMM LIEHHN KHMXKA
W Opyrn nNukBMaHuM cpmHaHcoBu aktmem no yn. 38, an. 1 ot 3OKNCAOINKN Ha napuyHu cpeacTiBa,
HabpaHn 4pe3 nNybnM4yHO npefnaraHe Ha [OSANOBe, KOETO Ce OCbLUEeCTBSIBA Ha MpuHUMNA Ha
pasnpefeneHne Ha pucka, OT ynpaBnsBaLlo APYXeCTBO.

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

YnpaBnsaBaLLoTO APYXECTBO NpuUTexasa paspelleHne 3a opraHusupaHe un ynpasneHvne Ha doHaa,
nsgageHo ot Komucusita 3a prHaHCOB Haa3op, oT 4 aHyapun 2018 r. PoHABLT € opraHn3npaH B MbIiHO
CbOTBETCTBUE C eBponencknte gupektnsu 3a UCITS.

Mpe3 oTyeTHWUs Nepuod HAMa OEeNCTBUSA B 00MnacTTa Ha HayyHO-u3crnegoBaTernickata M pasBonHa
penHocrt. ,Ekcnat XbvpBatna KPOBEKC HOCUTC BET®* HAMa KnoHoBeE.

®PoHOLT e nacmBeH GOpcoBO TbpryBaH (QOHA, KOWTO crneaBa MoAena Ha MbiHO (PU3NYECKO
pennukMpaHe Ha nHgekca CROBEX Ha 3arpebckaTta dpoHaoBa 6opca. PerncrpmpaH e 3a Tbprosust
Ha bbnrapcka oHgoBa 6opca u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog ECDC.

3a ga nocTurHe Bb3MOXHO Han-BUCOKa Kopenauus ¢ npeactaBaHeTo Ha PedepeHTHUs uHAekc,
®PoHABLT MHBECTMPA OCHOBHO B KOLWHMUA OT 6anaHCoBM akTMBM, CbCTOSAWM Ce OT akuuMuTe Ha
komnaHumTe B PedepeHTHUA nHpekc. Kato cdoHA 3a avpekTHa pennukauusa ,Ekcnat XbpsaTtus
KPOBEKC HOCUTC BT®“ moxe aa He MHBECTUpPA BbB BCsSKa KOMNaHUA OT PedepeHTHMS nHOEKC
UNU fa He WHBECTMpa C TOYHOTO TEerrno Ha CbOoTBEeTHaTa KomnaHua B PedepeHTHWs uHaekc.
MocturaneTto Ha uenute Ha PoHOaa fa pennuvknpa AMPEKTHO PedepeHTHUS uHOEKC, 3aBucu OoT
WHBECTULIMOHHUTE orpaHuyeHmns, kouto PoHabLT TpAOBa Aa cna3sa u oT 0ocobeHOoCTUTe Ha nasapa,
BKIMIOYMTENHO JIMKBUOHOCTTA Ha nosuumute oT PedepeHTHNs MHAEKC.

HeTHa cTonHOCT Ha akTuBuTe Ha PoHAaa

HeTHaTa CTOMHOCT Ha akTUBMTE (YUCTOTO MMyLLECTBO) Ha PoHAa He MoxXe fAa 6bae no-manka ot 100
000 neBa cbrnacHo 4n. 82 a, an.1 ot Hapenba 44/2011 r. 3a U3MCKBaHNSATA KbM AEMHOCTTa Ha
KONEKTUBHUTE MHBECTULNOHHM CXEMM, YNPaBISBALLUTE APYKECTBA, HALMOHANMHUTE MHBECTULMOHHU
cdhoHOoBe M nuuara, ynpaensisaliy antTepHaTUBHU MHBECTULMOHHM hOHAOBE.



Exkcnam Xbpeamusi KPOBEKC OCUTC 6T®

ex patca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2024 e.

Kbm 31.12.2024 r. obuwaTta CTONHOCT Ha akTtueuTe Ha ,EkcnaTt Xvpeatna KPOBEKC HOCUTC BTo
Bb3nu3a Ha 254 141. 3agbxkeHusTa ca 468 nB. HeTHaTa CTOMHOCT Ha akTusuTe e 253 673 nB.
Bpoart Ha psnoseTe B obpalleHne kbM Kpas Ha 2024 r. e 120 000 gana, keM kpas Ha 2023 1. e
170 000 psana. PeanusupaHaTa aHwanuaupaHa [OOXOAHOCT OT Hayanoto Ha nybnuyHoTo
npeanaraHe e 8.08%, a 3a 2024 r. e 25.01%.

PuckoB npocun

PuckoBuaT npocmn Ha bopcoBo TbpryBaHus oHA NpeacTaBrsiBa KONMYECTBOTO M BUAA PUCK, KOUTO
YnpaBnsiBaloTO APYXECTBO Noema vpe3 UHBECTMpaHe Ha akTueute Ha PoHaa, MMmanku 3a uen
pennukMpaHe Ha PedepeHTHUS MHAOEKC, KOWTO KbM AdaTtaTa Ha HacTosilMsl JoKnag € MHAEKC OT
akumm Ha CROBEX. B 1031 cMucbn, nHBectupaHeTo B asnose Ha ,Ekcnat XvpBatns KPOBEKC
FOCUTC BT®" e cBbp3aHO C NoemMaHe Ha BUCOK pUCK, NpeaBua dakTa, ye PecdepeHTHUSAT uHaekc e
CbCTaBeH OT aKLuuu.

Mo oTHoweHne Ha genHoctTa cu, BT® ,Ekcnat Xvpeatua KPOBEKC KOCUTC e usanoxeH Ha
pasnuyHn BUOOBE PUCK, OKa3Bally Bb3OeNCTBUE BbpXy HeroBuTe pedyntatu. OCHOBHUTE PUCKOBE,
KOUTO MHBECTUTOPUTE LLIE HOCAT NpU nHBecTMpaHe B asanose Ha BT ,Exkcnat Xbpeatns KPOBEKC
KOCUTC, 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 nporHo3m Ha Ekcnat AceT MeHnoxmMbHT 3a ®oHaa oTpasasaTt pesynrtatute, KouTo
PBbKOBOACTBOTO CUYMTA 32 HaW-BEPOSATHM, Bb3 OCHOBA Ha MHGOpMaLMATa, KOSATO € HanuyHa KbM
Jartarta Ha nognnceaHe Ha HacToALMA (PUHAHCOB OTYET.

3a ga ce oueHu rbBkaBocTTa Ha doHaa cnpamo I'IO-He6J'IaI'OFIpVIFITHVI pe3yntatu, 3a n3nbJiIHEHNETO
Ha nporHosunTe bewe HanpaBeH aHaliM3 Ha 4YyBCTBUTEJIHOCTTA, 3a Aa OTpa3n cepua OT CueHapuu,
6a3mpaHM Ha OCHOBHUTE PUCKOBE 3a doHaa n nepcrnekTnemuTe 3a cnag Ha MKOHOMKUKaTa, B KOATO TOW
ocbllecTBsABa AeNHOCTTa CH.

MpencTtaBaHeTo Ha PoHAA (M3MEpPEHO 4pe3 U3MEHEHWEeTO Ha napamMeTbpa ,HeTHa CTOMHOCT Ha
aKTMBWTE 3a efHa aKkuus Wnu 3a eauvH Asan‘) ce BNuse AWPEKTHO OT ABWXKEHMETO Ha LeHWTe Ha
hrHaHCOBMTE MHCTPYMEHTH B nopTdenna Ha PoHaa.

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
LueHTpanHuTe 6aHkn, genoBarta akTUBHOCT Ha eMUTEHTUTE, CEKTOpa, B KOWTO onepupa eMUTEHTBT U
TbPCEHETO W MNpeanaraHeTo Ha nasapa Ha LeHHU 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 UHBECTULIMOHHUTE cu Lenu. MNMpeoueHkaTa Ha PoHAa Le Bapupa B pe3ynTaTt Ha NpoMsiHa
Ha CTOMHOCTTa Ha akTMBuUTe Ha PoHaa n PedepeHTHMs nHaekc.

HeebamoxHocm Ha Ynpaensieauiomo Opyxecmeo Oa ce adanmupa KbM rasapHume rpomMeHu

doHObT cnegpa nacuBHa cTpaTterus, T.e. HE € akTMBHO ynpaBnsBaH. CbOTBETHO YNpaBnsBawoTo
OPY>XECTBO HsIMa Aa NMPOMEHS CbCTaBa Ha MOpPT(ONMOTO, OCBEH 3a Aa criegBa 6mm3ko obwiata
poxopHocT Ha PedepeHTHust nHoekc. PoHABT He ce onuTBa Ada ,0ue“ nasapa v He npeanpuema
AedaH3nBHM No3nuMK, Korato nasapbT Naga Unu ce cmsaTa 3a HagueHeH. CnegoBaTtenHo 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 3arybu unu nponycHaTu MNON3u OT HaNOXWUTENHW WK
NPUHYAMTENHW Npoaaxbu Ha akTUBM NpK HEGNAroNPUSATHU Na3apHN YCIoBUS (KaTo HanpUMep HUCKO
TbpCeHe NpU HaNMYNeTo Ha CBpPbXMpeanaraHe).

EmumupaHe u o6pamHu u3kynyeaHusi

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

TwpaysaHe Ha peaynupaH nasap

He cobluecTByBa curypHocT, ye Wwe 6bae nogabpkaHa TbproBusTa Ha ganosete Ha doHaa, nnu ve
yCrnoBudATa 3a onyckaHe A0 TbproBua HAMa a ce NpoMeHAT. OcBeH ToBa TbpProBuATa Ha gAarnoBeTe
Ha ¢hoHooBa Gopca Moxe ga O6bae npeycraHOBEHa croped npaBunarta Ha CcbOTBeTHaTa bopca
nopaau nasapHuTe ycnoBus n UHBECTUTOPUTE MOXE Aa He MoraT Ja npoAdasaT OAMNOBeTe CU, AoKaTO
TbproBusiTa He 6be Bb3CTaHOBEHA.

HopmamueeH puck

MpocnekTbT Ha PoHOa € M3roTBEH B CbLOTBETCBME C [AEWCTBALLUMTE 3aKOHM W perynauuu.
YnpaBnsiBawoTo ApYXeCcTBO U/unn PoHABLT U HEFOBUTE MHBECTULMOHHM LLENN U NONUTUKX MoraT Aa
6baaT 3acerHatv oT GbAellyM NPOMEHWM B 3aKOHWUTE W perynauunTte. HoBu nnu moamduumpanmu
3aKOHMW, NpaBuna u perynauum B bbnrapvsa unu Eeponeickus cbio3 MoraTt ga He MO3BONSAT MIU
YYBCTBMTENHO [a orpaHmyaT Bb3MOXHOCTTa QOHALT Aa MHBECTMPA B OMNpenerieHn MHCTPYMEHTMU.
Te cbLLO MOXe Aa Bb3NPEensaTCTBaT CKMIOYBAHETO Ha LOrOBOPU C OnpeaernieHn TpeTn cTpaHu. Toea
MOXe [a yBpeau crnocobHocTTa Ha PoHAaa Aa M3MNbIHABA CbOTBETHUTE MHBECTULMOHHWU LENU U
MONMUTMKN. MI3MbITHEHMETO Ha TakMBa HOBU UM MOAUMULMPaHM 3aKOHW, NMpaBuia 1 perynaumm moxe
0a [OoBefe A0 YBENMYEHME HA BCUYKM MU HSIKOM pasxoau Ha doHaoa U MOoXe Aa Hamnoxu
npecTpyktypupaHe Ha PoHga, C Len crnasBaHeTO Ha HOBWUTE nNpaBuna. TakoBa €BEHTyarHo
NPecTPyKTypupaHe MOXe Aa BKIOYBaA pa3xXxoam 3a NpecTpyKTypupaHe.

Korato NPecTpyKTypmnpaHe He € Bb3MOXHO, MOXe Oa Cce an6erHe KbM npeKkpatdaBaHe Ha doHaa.
AkTtnBute Ha PoHaa n Pe(bepeHTHVIFI MHOEKC noanexat Ha NpoMdAHa B 3aKOHU Uinn perynaumm n/vnn
TakaBa NnpoMsaHa MOXe Oa ce OTpa3n Ha CTOMHOCTTA UM W/ UINN NNKBUAHOCTTA UM.

OnepayuoHeH puck

CBbp3aH € C Bb3MOXHOCTTa Aa Cce peanusupat 3aryGu nopaguv rpeLllku unvM HeCbBbpLUEHCTBa B
cucTemaTa Ha opraHu3auus, HefoCcTaTbYyHO KBanuduumpaH nepcoHarsn, HeGrnaronpusTHA BbHLUHU
CcbOWTUSA OT HEMHAHCOB XapaKTep, B T.4. MPaBEH PUCK.

Puck om epeuwka npu cnedeaHe Ha PeghepeHmHuUs uHOeKC

CnenBaHeTo Ha PedepeHTHUA MHOEKC Ype3 MHBECTMPaHE BbB BCUYKM MO3NLIMM Ha MHOEeKca MOXe
Ja ce OKaXe CKbMo W TPyAHO 3a u3nbiiHeHue. MNMopTdonno MeHUMIKbPbT MOXe Aa M3ronasa
ONTUMU3ALMOHHWN TEXHUKM KaTO CeneKkuus Ha OTAeNHN No3uumm oT MIHaekca B NponopLmm, KOUTo ce
pasnuyaeat oT Te3an B MHpoekca. YnoTpeGata Ha TakMBa ONTUMU3ALMOHHM TEXHUKU MOXe aa
yBEnuMUM rpelukata npu crnefeaHe v ga OoBede OO0 pasNMyHO npefacTtaBsHe Ha doHaa cnpsiMo
MHoekca. CblUo Taka CblUECTBYBALUM OrPaHUYEHUs Mo unu ObOewyn MPOMEHW B 3akoHa U
perynaumMute Ha BopcoBo TbpryBaHWs (OHO MO OTHOLIEHWE Ha, HO He CcaMo, CbCTaBa,
KOHLIEHTpaUusaATa U Ha4yMHa Ha OLeHKa Ha aKkTMBUTe moraT A0 AoBedaT A0 HEeBb3MOXHOCTTa Ha
doHpa ga pennvkmMpa uHaekca HanbnHo. Cblo Taka 60pcoBO ThpryBaHUTe POHAOBE Ha nasapw,
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XapakTepuanpallu ce ¢ HUCKa NUKBUOHOCT, ca U3NOXXEHM Ha MO-roNnsiM PUCK OT rpeLlka npu cneasaHe
Ha WHAEKC.

PegbepeHmeH uHOekc

Mpn Hannuue Ha cbbuTKe, KoeTo 3acdara MHaekca, Ha PoHaa MoXe Ja ce HanoXu Aa npeycTaHoBM
emMuTnpaHeTo 1 obpaTHOTO M3KynyBaHe Ha gsanose. MpeoueHkaTta Ha ®oHaa Ccblo Moxe Aa 6bae
3acerHata. [Npun npogbmkaBawy npobnemu ¢ NHpekca PoHOBLT We npegnpuemMe CbOTBETHU
OEeWCTBUsI, KOUTO MoraT 4a HaMarnsaT HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa.

CucmemHu puckoee

CncTteMHUTE pUCKOBE 3aBUCAT OT obOWMTe konebaHud B WMKOHOMMKaTa M MasapuTe Kato USIo.
®PoHOBT HE MOXEe Jda Bfvsie BbpPXy CUCTEMHWUTE PUCKOBE, HO MM OTYMTa U ce cbobpassBa C TAX.
PuckoBe, nopogeHu OT nonuTuyeckata WM UKOHOMMYECKaTa KOHIOHKTypa, Ca Bb3MOXHaTa
HecTabUNHOCT WMNU BOEHHW [AeucTBMA B pernoHa. beactBuAta u aBapuuTe ca  pakTopw,
YCNOXHSBALM BCHKa CUcCTemMa 3a ynpaBneHue Ha puckoBeTe. [locneactsmata ca TpyaHo
npeaBMaMMn, HO AOCTBNBT A0 MHGOPMAaLMA U MpunaraHeToO Ha cucTtemMa 3a MNpPOrHo3vpaHe wu
OENCTBUS B EKCTPEMHM CUTYaL MK Ca Bb3MOXHU HAYMHU 32 MMHUMU3NPaHE Ha oTpuuaTenHus eqexT.

Puckose 3a ycmodl4ueocmma

PuckoBeTe 3a ycTon4mMBOCTTa NpeacTaBnsiBat CboOUTUSA UM YCNOBUS OT €KONOrMYHO, CoLManHo unm
YMNpPaBnNeHCKO €eCTEeCTBO, KOWUTO, ako HacTbNAT, MOXe [da WUMaT CbLUECTBEHO OTpuuaTenHo
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 MHBECTULIMOHHWTE PELLEHUA 3a BCUYKN YNIPaBsBaHU
OT APY>XECTBOTO NPeAnpuaTUS 3a KONEKTUBHO MHBECTMPaHe, B T.4. 1 3a PoHga. OcHOBEH NpuHLMN
Ha nonuTMkaTa 3a MHTErpupaHeTo Ha PUCKOBETE 3@ YCTOMYMBOCTTA B NPOLIECUTE HA B3EMAHETO Ha
WHBECTULIMOHHUTE pELLUEHMS € MOCTUraHeTo Ha MakcuMMmarnHa (uMHaHcoBaTa Bb3BPbBLLAEMOCT Ha
nHBecTuummTe. [lokonkoto ®oHabLT obave e NnacuBHO ynpaBnsiBaH M criedBa MHAEKCA Mo HauyuHa,
npeasvaeH B lNpaBunata My, MHTErPUPAHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA MpU NpoLecuTe Ha
B3eMaHe Ha UHBECTULIMOHHM PELLEHNS] OT CTpaHa Ha YNpaB/siBaLLOTO APY>KECTBO € HEMPUIOXMMO
3a 1031 poHa,.

lNosuwasawu ce nuxeeHu rpoyeHmu u puck om peuecus

Mpe3 u3MuMHanuTe roauMHU uMalle NpoAbLIMKUTENHU MEPUOAM Ha UCTOPUYECKU HUCKU NUXBEHU
NPOLEHTU, KOETO Ce MPOMEHN NPe3 NocreaHaTa rogMHa, Korato HsKou LieHTparnHyu 6aHKn B CBETOBEH
mMawiab 3anoyHaxa ga rm yBenuyasaT. Hanocrnegbk CBETOBHWUTE Masapu MpexuBsaxa 3HauYuTernHa
BOMATUIMHOCT CbC 3HAYUTENHN CNaJoBe KakTo Ha NasapuTe Ha obnuraumu, Taka n Ha nasapuTe Ha
akumm. OcBeH ToBa LeHTpanHute GaHkM No cBeTa MOBMLUMXA NUXBEHUTE MPOLEHTU B ONWUT Aa
orpaHmnyat HapactBawaTta uHdnauua. busHecsbT Ha Ekcnat Acet MeHuogxmbHT EAL ce Bnuvsie
NPSIKO N KOCBEHO OT MPOMEHMUTE B rNob6anHnTe NMXBEHM NPOLIEHTMU.

lNpomeHnTe B NMNXBEHUTE NPOLEHTM MOraT ga NoBMAAT HA CTOMHOCTTA Ha LIEHHUTE KHUXAa, B KOUTO
WHBECTMPME, KOeTO MOXe Aa ce OTpa3u Ha CTOMHOCTTa Ha ynpaBnaBaHuUTe akTneu oT Ekcnat Acet
MeHnmkmbHT EAl 1 Ha npuxoauTe Ha ApyxecTBoTo. 3a Aa ynpasnsea To3u puck, Ekcnat Acet
MeHngpKMbHT EALl n3nonaea HAKOMNKO CTpaTerMu, Kato MHBECTUPAHE B LIEHHW KHWXKAa C MNO-KpaTbK
nagex v nogabpxaHe Ha gnsepcuduruymnpanm noptdennu. OcBeH ToBa C Len ynpasreHne Ha pucka,
Exkcnat AceT MeHnmpkmbHT EAJLl noaroTBa CTpec TecToBe Ha nopTdennute 3a noTeHuuanHu
cueHapuu ¢ ABMKEHUETO B JIMXBEHUTE MPOLIEHTN.

HalumaTt 6usHec ce Bnusie oT HauMOHANHUTE U CBETOBHUTE MKOHOMUYECKN ycnoeuda, KOUTO Morat aa
Ce NPOMEHAT BHEe3aNnHO, KakTo U OT BBb3NPUATUATA 3a Te3n yCnoBuUA ”n ObaeLlnTe MKOHOMUYECKN
nepcnekTnBun, KaTto HanpmnmMmep onaceHnAaTa 3a noTeHunanHa peuecua. Ako ce pPa3BUAT peLeCUOHHU
MKOHOMMUYECKHN YyCNOoBUA, Te BEPOATHO LWe nMmaTt HeratTmuBHO Bb3gencTeme BbpPXY UerninAa CEeKTop Ha
Cbl/lHaHCOBI/ITe ycnyru, BKIHOYUTENTHO U BBPXY Hac. I'IpomeHMTe B MO-LLWNPOKNTE WMKOHOMUYECKU
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yCcnosua He ca npeasnanMmm n He Morart aa Ovaar KOHTpONMpaHu. HeratnBHu nocneanun 3a Hawwms
©n3Hec mMoraTt ga Bb3HUKHAT OT HUCKN HMBa MW cnag Ha MKOHOMMUYECKMS pacTex, HamanaBaHe Ha
MHBECTULUMNTE B YaCTeH N PUCKOB Kanutarn, NpoMeHn B pa3xoante Ha KInneHTute, orpaHn4eHna Ha
HannM4yHOCTTa WUNKM YyBenn4daBaHe Ha pa3xoamte no KpeauTtute U Kanutana, HamandBaHe Ha
I'Iy6]'II/ILIHVITe Kanntanosum MHBeCTUL NN, BUCOKN HMBA Ha I/IH(bJ'IaLI,I/IFl, HECUrypHOCT No OTHOLUEHMEe Ha
(bVICKaJ'IHI/ITe, napnyHnTe M MnoJINTU4YEeCKMTEe BDBIPOCKU, NOoBULLABaHe Ha peq)epeHTHMTe JINXBEHN
NPOLUEeHTH.

leononumuyecku ebrpocu

[eononuTnyecknTe BbNPOCK, BKIIIOYNTENHO BOMHATA B YKpanHa, KOHpnNukTa B nemuarta (asa, kakto
N HanpexeHWeTo B OUMNNOMaTUYecKUTE OTHoWeHusi, 3acsrawm CALL u gpyrm gbpxasu, U
orpaHu4eHusaTa BbpXy MexayHapoaHata TbproBus, MOraT Aa okaxar BnusiHMe BbpXy CTabunHocTTa
Ha (WHaHCOBMTE Ma3apyM M CBETOBHaTa MKOHOMMKA. [€0ononMmMTMYECKOTO HamnpexeHwe, KaTo
TbProBCKM CMOPOBE WNKU MOnMTUYecKa HecTabuNHOCT, MoraT da MOBMAMSAAT Ha CTOMHOCTTa Ha
MHBECTUUMMTE W da JoBedaT 4O NOoBMLIEHA nasapHa BonatunHocT. NMpogbmkaBawmTe KOHMINKTY
mexay Pycusa n YkpariHa, kakTto 1 Mexay uspaenuu n nanectTMHumM nMaT noTeHumana aa ce oTpassr
HeraTMBHO Ha CBETOBHWUTE Mas3apu W [a NOBMUAAT Ha pes3ynTtaTuTe Ha onpedernieHn CEKTOpM.
CTtpartermuTe 3a ynpaBrieHVe Ha reononutuyeckus puck, komto Ekcnat Acet MeHngpxmbHT EAL
npunara, BKMOYBAT MOHUTOPWHI Ha rnobanHuTe cbOUTUS, NoaaobpXKaHe Ha AnBepcUPUUUPaHK
noptdennm n n3nons3eBaHe Ha MHCTPYMEHTU 3a yNpaBrieHNe 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 npomeHsiH. OCHOBHUTE PUCKOBE, CBbp3aHM C AenHocTTa Ha PoHaa, ca
nogpobHo onucaHu B [Npocnekrta, nybrnvkyBaH Ha WHTEpPHET CTpaHuuata Ha YnpaensasalloTo
ApyxecTBo. PbKOBOACTBOTO He oO4akBa Apyr TWM PUCKOBE WM HECWUrypHOCTW, Pasfiu4HU OT
npeactaseHuTe B [pocnekTa, Aa okaxaT BNUsiHME BbpXy AelHocTTa Ha doHAa.

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

CT1pykTypa Ha aktmBuTe Ha doHAa e NnpeacTaBeHa B abCONOTHA CTOMHOCT M KaTo NPOLEHT OT 06LL0
aKTMBUTE KbM Kpas Ha 2024 u kbM Kpas Ha 2023 roguHa.

AKTUBU Kbm 31.12.2024 r. % Kbm 31.12.2023 r. %

MapuyHn cpeacTea 4161 1,64% 4 818 1,67%
AKLUU 249 980 98,36% 283 155 | 98,33%
O6wo aKkTBm 254 141 100,00% 287 973 | 100,00%

ObwmaAT pasmep Ha 3agbipkeHusTa Ha PoHpoa kbM kpast Ha 2024 rogvHa e 468 neBa, KOUTO
npeacTtaBnsBaT 3agbikeHnsa kbM baHkaTa genosutap (b)) v kbM YnpasnsasalLoTo gpyxectso (Y[).
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Macueun Kbm 31.12.2024 r. % Kbm 31.12.2023 r. %
3aabmkeHune kbMm B[] 254 0,10% 260 0,09%
3agbmkeHne kbM Y[ 214 0,08% 239 0,08%
O6Lwo 3agbimkeHnsA 468 0,18% 499 0,17%
O6wo nacueu u

cobcTBeH KanuTtan 254 141 100,00% 287 973 | 100,00%

3apgbnkeHnaTa kbM baHkata genosutap U KbM YNpaBnsBaLLOTO OPYXECTBO Ce HauyucnssaT
exefHeBHO, cbrnacHo Npasmnara 3a oueHka Ha nopTdenna Ha PoHaa, kouTo ca oaobpeHn ot KOH.

Pesynmamu om deliHocmma

PasxoaguTe 3a genHoctta Ha PoHAa ca npeacTaBeHu B cnegHata tabnuvua:

Pa3sxogu 3a genHocTtTa / Bug pasxoa 2024 % 2023 %

OTpuuaTtenHun pasnukn ot onepauun un

npeoueHKka ¢ (oMHaHCOBU aKTUBM 811 7,99% 115 0,82%

Pasxoau, cBbp3aHu ¢ BanyTHM

onepauun 32 0,32% 48 0,34%

Opyrn comHaHcoBM pasxoam 8 247 81,27% 8 577 61,52%

Pasxogun 3a BbHLUHM yCryrn 1057 10,42% 5201 37,32%

O6wo pasxoau 10147 | 100,00% 13941 | 100,00%
MpuxoguTte oT AeviHocTTa Ha ®PoHAa ca NpeAcTaBeHn B cnefHata Tabnuua:

Mpuxoau ot aenHoctTa / Bua npuxopn 2024 % 2023 %

Mpuxoan oT guBMAEHTHU 7 637 12,25% 9156 11,31%

MonoxutenHu pasnuku oT onepauun un

npeoueHka Ha (OMHAHCOBM aKTMBU 54 685 87,75% 71785 88,69%

O6wo npuxoau 62 322 100,00% 80 941 100,00%

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

2024 2023
Mpuxoam 62 322 80 941
Pasxoamn 10 147 13 941
HeTteH pe3ynTtat 52 175 67 000

Mpe3 oTYeTHNA Nepuos HAMa HACTBMUMN BbTPELLHN CbOUTUS, KOUTO A OKaxaT BIIUSIHNE BbPXY
OeNHOCTTa 1 pedyntaTnte Ha 60pcoBO TbpryBaHUs YOHA, KAKTO U Ha yNPaBnsBaLLOTO APYXKECTBO.

Vi
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KaTto konekTuBHa MHBECTULMOHHA cxema PoOHABT HE MOXKe Aa M3BbPLUBA U HE € N3BbpLUBAS CAENKN
CbC CBbP3aHK nmua, cbobpasHo orpaHmyeHunTa Ha 3OKNCOMKA.

doHABT He € n3BbpLUBaI PENo CAENKM Npe3 OTYETHUSA Nepuosa.
OcHoBeH akuunoHep Ha Y[ ,Ekcnat AceT MennoxmbHT EAL e ,Ekcnat Kanutan“ ALL.

Kbm 31.12.2024 r. ynpaBnssalwim npeactaBnasawiy 1 uneHose Ha CbBeTa Ha [lupektopute nuua Ha
Y[ ,Excnat AceT MennmxkmbHT® EALL ca:

Hanven lNMeHoB [JoH4yeB — N3nbnHUTENEH OUpPEKTop

Hwukonan Bacunes Bacunes — MIanbnHuTeneH anpekTop
Hwukona CumeoHoB AHkoB — MNpeacenaten Ha CL

KoHcTaHTuHa dumutposa lNMeprenosa-Okonuiicka — YneH Ha C[
mopusa MapTtuHoBa Hukonoea — YneH Ha C[I.

ahrhwbhpE

MangatsT Ha CbBeTa Ha gupektopuTe € go 04.03.2026 rogmHa.
OpyxecTtBoTO ce npeacrtasnsasa ot daHven NeHos JoH4eB n Hukonawn Bacunes Bacunes — 3aegHo.

CnepgHaTta uHopmaums, nsmckyema cbrinacHo yn. 39 ot 3akoH 3a CHeTOBOACTBOTO, € HENpUoXnva
3a 6opcoBO TbpryBaH OoHA:

6baeLo pa3BuTMe Ha NPeanpUATMETO

nHdopmaumsa no pega Ha un. 247 ot TbProBCKUS 3aKOH

JencrteuaTa B obnacTtrta Ha HayvyHou3cregoBaTenckara, pa3soviHaTa AeNHOCT U ekororuaTa
nHdopmaumsa 3a npugodreaHe Ha COOCTBEHM aKUmMM

nrnaHmpaHa cTonaHcka NonuTykKa npes crneasallaTta rogmHa

OYaKBaHW MHBECTULMM U pa3BUTME Ha NepcoHana

e  OYaKBaHMAT OOXOA OT MHBECTULIMM U Pa3BUTUE HA OPY>KECTBOTO

e MpeacTosiM COENKM OT CbLUECTBEHO 3HAYEeHNe 3a AENHOCTTa Ha OPYKECTBOTO

e  KITOHOBE Ha NPeanpusTUeTo

e (OHOBLT He OTroBapsl Ha U3NCKBaHMATa Ha un. 41 ot 3akoHa 3a C4eTOBOACTBOTO U HE €
3agblDKeH ga npegocTaBsa HedhMHaAHCOBa AeKknapauusi.

UHpopmayusa 3a eucsawu cbOebHu, adMuHucmpamueHuU unu apbumpaxHu npoussodcmea,
Kacaeuwju 3a0b/KeHUS Uumu 83eMaHust

PbkoBOACTBOTO HAMa MHhOpMaLUS 3a CbLLECTBYBAHETO HA NOAOOHN B3eMaHUs UNu 3agbimKeHNs.
Cwbumus cned 0amama Ha om4yemHusi nepuood

Hama cbbutus cnen gatata Ha OTYeTHUA nepuon, M3NCKBallM Kopekuunm unm onoBectsABaHe B
roOuLLIHUA (PUHAHCOB OTYeT Ha doHda, KOUTO ca ce CNy4Yunu 3a nepuoda OT oTYeTHaTa Jarta o
fartaTa, Korato To3u (oMHaHCOB oT4yeT e odobpeH 3a uagaeaHe oT CbBeTa Ha OMPEKTOpUTE Ha
YnpaBnsiBaLoTo APYKECTBO.

Vii
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FNoavweH aoknan 3a AeMHOCTTa Ha
BopcoBo TbpryBaH ¢oHA
EkcnaTt XbpBatua KPOBEKC FOCUTC BT®
3a nepuoaa, 3aBbpluBaLy Ha 31 aekemBpu 2024

(npoabnkeHue)
Lloknad 3a epeuwika om criedsaHe cbobpa3sHo us. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 2. 3a
usuckeaHusima KbM 0eliHocmima Ha KoJfleKmueHUMme UHBECMUUUOHHU CXeMu, yrpaessssawjume
Opyxecmea, HayuUoHaIHume UH8eECMUUUOHHU ¢hoHO08E U fluyama, yrpasrnasawiu anmepHamusHU
UH8eECMUUUOHHU gboHOo8e.

ISIN Wme Ha 6opcoBO  QOuaksaHa rpewwka oT  PeanusupaHna rpewka ot
TbpryBaH ¢)oHA, cneasaHe 3a 2025r.  cneasaHe KbM 31.12.2024 .

BGCROEX03189 Expat Croatia o 10% 1,44%
CROBEX UCITS
ETF

ISIN Nme Ha JdoxogHocT Ha JdoxogHocT Ha Pasnuka npu
6opcoBo BT® 2024 r. MHAekc 3a 2024 r. cnepeHe 3a
TbpryBaH 2024 .
¢oHp

BGCROEX03189 Expat Croatia 25,01% 25,94% (0,93%)
CROBEX
UCITS ETF

* PeanusupaHama epewka om credgeaHe e usdyucrieHa 8b3 OCHO8a Ha ceOMUYHU cmolUHocmu 3a 52
cedmuuyu, npedxoxdawu 31.12.2024 a.

3a 2025 r. oyakBaMe rpelukata oT cnegpaHe ga He Hagxsbpns 10% c ormea Ha orpaHudeHaTa
ncTopusi Ha Tbproeusi ¢ 6opcoBO TbpryBaHW ¢hoHOOBE Ha ObMArapckusi nasap, CbOTBETHO M Ha
6opcoBo TbpryBaH ¢oHg ,Expat Croatia CROBEX UCITS ETF*.

pewkata OT cnegBaHe e BonaTuiHoCcTTa (M3MepeHa 4pe3 aHyanuM3npaHoTO CTaHOapTHO
OTKMNOHEHWE) Ha pasnukata mexgy rogvwHaTa AoxogHocT Ha doHaa v roguwHaTa AOXOAHOCT Ha
camusa MHgekc. MNo-Hucka rpelka oT cnegsaHe o3Havyasa no-6nusko cnegsaHe Ha MHgekca. Tosa
He e CbLIOTO KaTo pasnuka rnpu cnefeHeTo, KOATO € MPOCTO pasnukaTa Mexay AOXOOHOCTTa Ha
doHga n Ta3un Ha PedepeHTHNsS MHOEKC 3a onpeaeneH nepuog oT Bpeme. PasnvkaTta npu cnegeHeTo
nokasea C Komko npoueHta PoHAbLT ce e npegcTtasun no-gobpe vnu no-3ne ot MHgekca, gokato
rpewkaTa OT crnefeHe nokasBa MOCTOAHCTBOTO B pasnukata B npeactaBsHeTo Ha PoHaa u
PedepeHTHMA nHaekc.

Hara: 25.03.2025 .

NIKOLAY Digitally signed by

NIKOLAY VASSILEV

Hwvkonan Bacunes VASSILEV  vassiev
Date: 2025.03.2:
M3nbnHUTENEH ONPEKTOP VASSILEV  1ea103 foz‘oo?

Digitally signed
[Nanven [JoH4yeB DANIEL by DANIEL PENOV
N PENOV  DONCHEV

MN3nbnHUTENeH ANpeKTop DONCHEY bate 20250525
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AEKINAPALIUA 3A KOPINOPATUBHO YINPABJIEHUE

HacTtoswaTa geknapauus e n3rotseHa Ha ocHoBaHue 4n.40 ot 3akoHa 3a CHETOBOACTBO,
CbrnacHo M3NCKBaAHNATA Ha SaKOHa 3a I'Iy6J'II/I‘-IHO npegnaraHe Ha LUeHHU KHWXa

O6wu nonoxeHus

Ekcnat XbpBatna KPOBEKC IOCUTC BT® (PoHaa) e nacmeHO ynpasnsBaH OHA U Ce npuabpxa
KbM MeTOAa Ha NbfHO usnyecko pennuknpaHe Ha nHaekca CROBEX. PeructpupaH e 3a Tbprosus
Ha bwbnrapcka dgoHpoBa 6opca m Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog ECDC.
OewnHoctTa Ha ®oHAaa obxBalla nsgasaHe u npogaxba Ha Aanose, NpefoCTaBALLM eAHaKBY NpaBsa
Ha TexHuTe npuTexartenu. bpoat ganose Ha PoHaa ce NPOMEHs B 3aBUCMMOCT OT obema
n3BbpLUEHN Npoaaxbu n obpaTHo uakynysaHe Ha asinose. CbrnacHo JonbnHUTEeNHUTE pasnopenou
Ha 3akoHa 3a CYETOBOACTBOTO Ce ABsIBa NpeanpuaTne oT obLecTBeH nHTepec. B ToBa cu kayecTBo
doHpa npeacTaBa HacTodALWaTa Aeknapauus 3a KopnopaTUBHO yrpaBrieHue KaTto YyacT OT roguliHaTa
hbUHaHcoBa OTYETHOCT

doHaa ce opraHuaupa u ynpaensea oT Ynpasnsasaluo apyxectso Ekcnat Acet MeHnopxkmbHT EAL
(YL). Mpu ynpaeneHueTo Ha ¢oHAa ce cnaseaT [lpocnekta n BcMYkM npasuna Ha PoHaa, KakTo 1
BCWYKM npasuna, nonvTukM 1 BbTPEeLHn pasnopeabu Ha Y[, kakto un Kogekca 3a kopnopaTuBHO
ynpaBneHne opgobpeH oT npegcegatens Ha KO®H. ®donga He nputexasBa cobCTBEHM
agMUHUCTPaTUBHK, yNpaBuTenHu U HagsopHu opraHn. ®oHga e peructpupaH B Pernctbp bynctat
kbM AreHumsTa no BnuceaHusaTa ¢ byncrat kog 177241239. AgpecsT Ha ynpasneHne Ha doHaa u
YnpasnsasaLoTo gpyxectso e Cocus, MK 1000, yn. ,[eoprn C. Pakosckn* 96A.

OCHOBHM XapakTepUCTMKM HA CUCTEMUTE 3@ BbTPELLEH KOHTPOM 1 ynpaBneHne Ha pucka

Cucremarta 3a BbTpeweH KOHTpPpOoN npunaraHa oOT Exkcnat AceT MeHMWAXMBHT npum
ynpaBrieHneTo Ha doHaa BKNOYBa cnegHUTe KOMMNOHEHTH:

e KoHmposnHa cpeda obxBalla cnegHUTE eNeMeHTN — OpraHn3aumoHHa CTPYKTypa, Bb3naraHe
Ha NpPaBOMOLUSA U OTFOBOPHOCTU, aHFaXXUMEHTU Ha nuuaTta, HaToBapeHu ¢ obLloTo
yrpaBneHne, aHraXXMMeHT 32 KOMMETEHTHOCT, MOMUTUKM U NPAKTUKK, CBbP3aHN C YOBELLKUTE
pecypcu, hmnnocodust n onepaTUBEH CTUIT HAa PbKOBOACTBO, LLIEHHOCTU U €TUYHO NOBeAeHWE

o QueHka Ha puckogeme — [lpn ynpaBneHneTo Ha doHOa YnpaBnsaBaWOTO OPYXECTBO
n3non3ea CTPOro onpegenexHy numuTn, onncaxmn B lNpasunarta u MNpocnekTta Ha oHAaa

e UHgbopmauyuoHHa cucmema — VIHpopmMaLmoHHaTa cuctema BbB Bpb3ka C (OPMHAHCOBOTO
otuntaHe Ha PoHpa cnedBa [a ce pasrnexza Kato CbBKYMHOCT OT BCUYKM MpaBuna,
npouecu 1 npoueaypu Ha ®oHaa v Ha Y[

o KoHmporHu detiHocmu — OCbLLECTBABAHETO Ha e(PEKTMBEH KOHTPOI BbPXY U3rOTBSHETO Ha
dmHaHcoBM oT4eTH Ha PoHaa, e eanH OT NPUOPUTETUTE Ha PBKOBOACTBOTO Ha Y/.

o Tekywo HabrrodeHue Ha KoHmMposaume — Ha HMBO ynpaBnsiBawo ApyXecTBo € 060cobeH
oTaen BbTpelueH KOHTPON U HOPMAaTMBHO CbOTBETCTBME, KOMTO OCHLUECTBSIBA NPErneam Ha
OeVHOoCTTa, TEeKyLUM U NepUoanyHu nperneau Ha cucremata v npouecute. lNpoBepkute ot
CTpaHa Ha BbBbTPELWHUS KOHTPONl Ca HacCOYeHU KbM YCTAHOBSIBAHE CMas3BaHETO Ha
3aKOHOBMWTE U BbLTPELLHM NpaBuia 1 npouenypu.

UHdopmaumsa no uneH 10, naparpadc 1, 6yksu "B", "r", "e", "3" n "u" ot lupektuea
2004/25/EO Ha EBponeickusa napnameHT u Ha CbBeTa oT 21 anpun 2004 r. OTHOCHO
npennoxeHusitTa 3a NornbLiaHe

o UHgopmayus rno 6. 8) - 3Ha4YUMU MPEKU UTU KOCBEHU aKUUOHEPHU y4acmusi (8KITHOYUMESTHO
KOCBEHU aKUUOHEPHU y4dacmusi 4pe3 nupamudasHu CmpyKmypu U KpbCmMocaHu akyUOHEPHU
y4dacmusi) no cMucbia Ha dreH 85 om [Jupekmusa 2001/34/EO:
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lMpe3 otuyeTHua nepvog dPoHOa He e nofydvyaBan yBeAOMMEHUS 3a Mpugobutn wnm
npogageHy Npsko Unu 4Ypes nocpegHnun AarnoBe, OTroBapsLLM Ha KpuTepumTe NOCOYEHU B
un. 89, nap. 1 ot Oupektuea 2001/34/EO, cBbp3aHM C NPOMEHMU B NpUTEXaBaHN NpaBa Ha
rnac.

e UHgbopmayus no 6. 2) - Npumexamesiume Ha 8CUYKU UEHHU KHUXa CbC crieyuasnHu npasa
Ha KOHMPO# U onucaHue Ha me3u fpasa — Hama akuMoHepyu cbC cneumnanH KOHTPOMHM
npaea.

o UHpopmayusi no 6. e) - 8CUYKU O2paHUYeHUs1 8bPXY Mpasama Ha anac, Kamo Harpumep
oepaHU4YeHUst 8bPXy Npasama Ha afac Ha npumexamesnume Ha ornpedesieH npPoueHm umnu
6poll enacose, kKpaliHU CPOKOBe 3a yrpa)HseaHe Ha rpasama Ha enac unu cucmemu,
rnocpedcmeomM Koumo 4Ype3 CcbmpyOHuU4ecmso ¢ Opyxecmeomo c¢huHaHcosume [paea,
npedocmaseHU Ha UeHHUMe KHuUXxa, ca omaoesieHU om rpumexasaHemo Ha UeHHUme
KHUXa -- HAMa orpaHnyeHuns Bbpxy NpaBaTta Ha rnac Bbpxy AsinoBe.

o  UHgpopmayus no 6. 3) - npasunama, ¢ KOUMO ce peaynupa HazHadagaHemo unu cMsiHama
Ha 4YfieHo8e Ha cb8ema U 8HacsHemo Ha U3MeHEeHUs 8 y4pedumeriHusi 002080p
doHaa Hsima cobCcTBEHN ynpaBuTenHu opraHi. ®oHABLT € opraHM3npaH 1 ynpasnsasaH ot Y[
Ekcnat AceT MEeHUAKMBHT.

e  UHgpopmayusa no 6. u) - npasomowuama Ha 4/ieHoeeme Ha cbeema, U r0-creyuasaHo
npasomo Oa ce emumupam usu usKyrygsam obpamHo akyuu.

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

Jata: 25.03.2025 .

NIKOLAY. bigitally signed by
NIKOLAY VASSILEV
Hukonait Bacunes VASSILEV vassiev

Date: 2025.03.28

UanbnHutenex avpektop  VASSILEV 162148 +0200

DANIEL Digitally signed

by DANIEL PENOV

PENOV DONCHEV
HAanven [loHyeB Date: 2025.03.28

N3nbnHuTeneH ONPpeEKTop DONCH EV 16:22:12 +02'00"
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NHOOPMALUMA OTHOCHO MOJIMTUKATA 3A Bb3HAIPAXKOAEHNA
CwobrnacHo un. 73, 1. 6 ot Hapenba Ne 44

1.WHdpopmaymsa no un. 73, 1. 6, byksa ,a"“

o6,

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

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

2.MHdopmaums no yn. 73, T. 6, 6yksa ,6“

Kateropuu cnyxutenu

Cyma Ha Bb3HarpaxgeHusTa

UneHoBe Ha CbBeTa Ha IpeKTopuTe U CRYXUTENN
Ha PBKOBOAHW OPBKHOCTU

1278975 nB.

Cﬂy)KI/ITeJ'IVI, YMATO OEWNHOCT € CBbp3aHa C
noemaHe Ha puckoee

CJ'Iy)KI/ITeJ'Il/I, n3nbJiHABaALLN KOHTPOJTHN beHKLJ,I/IVI

118 640 n..

Opyrn cnyxutenn, 4YuMnTo Bb3HarpaXgeHus ca
CbM3MEpPMMU c Bb3HarpaxaeHuaTa Ha
CRY>XUTENUTE No TOYKK i) W ii) U YUUTO AENHOCTU
oKasBaT BIUSHME BbPXY PUCKOBUSA npodumn Ha
.Excnat Acetr MeHugxmbHT® EAL wn BBpXY
puckoBus npodun Ha ynpaenssBaHWTE OT Hero
KONMEKTMBHU MHBECTULNOHHU CXEMMU

288 446 n..

O6uo

1686 061 nB.

3.MHdopmauyusa no un. 73, 1. 6, byksa ,B"

Bb3HarpaxgeHusTa Ha criyxuTtenuTe no 6ykea ,6“ GuBaT NOCTOAHHM 1 NPpOMeHNuBK. [pomeHnueuTe
Bb3HarpaxgeHus ca TpaguLMOHHUTE Bb3HarpaXxAeHus KaTo BENWKAEHCKM W KonegHu gobasku,
TpvHageceTa 1 YeTMprHageceTa paboTHa 3annaTa, KakTo 1 Apyrn AOMbIHUTENHN Bb3HarpaxaeHus,
KouTo ca dmKcupaHu 1 onpegensieMn CbrnacHo Kputepuu B TpyaoBuTe gorosopu M Kogekca Ha

TPyAa.

Xi



Exkcnam Xbpeamusi KPOBEKC OCUTC 6T®

ex patca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2024 e.

[MocTosAHHUTE 1 NPOMEHINNBU Bb3HArpaKaeHua 3a pas3nmyHnuTe Kateropum Crnyxutenum ce onpenenar
KaKTO creaBa:

3a uneHoBeTe Ha CbBeTa Ha ,D,leeKTopVITe — C peleHne Ha egHOoJNTn4YHunA cobCTBEHMK Ha KanuTana;
3a BCMYKM OCcTaHanm cny>xutemnm — ot N3nbaHUTENHUSA AONPEKTOop.

Mpu onpenensHe Ha MOCTOSHHOTO Bb3HarpaXKaeHue ce crnedsa NpUHLUMNE 3a KOHKYPEHTHOCT Ha
nasapa Ha Tpyda M ce cbobpassiBaT HyxauTe OT MpuBMMYaHe Ha Jobpe KBanuUUUpaHu u
afleKBaTHO 3annaTeHun CryXuTenu.

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

B pesyntat ot npernegute no un. 108, an. 5 n an. 6 or 3OKNCAOMKW Y[ ,Ekcnat Acet
MeHnpxkmbHT®  EALl KOHCTaTMpa, 4Ye HAMa MW3BbPLUEHW HepegHOCTM U nonuTtukaTa 3a
Bb3HarpaxgeHvsita e cnaseHa.

5.MHpopmaums no un. 73, T. 6, 6yksa ,o°

MonuTukaTa 3a Bb3HarpaxaeHusTa e pa3paboTteHa oT CbBeTa Ha ANPEKTOPUTE B CbTPYAHNYECTBO
cbe CnyxbaTa 3a BbTpeLLeH KOHTpon v e npueTa ¢ PeweHne Ha CbBeTa Ha gupekTopuTe Ha ,Ekcnat
AceT MeHnpxmbHT” EALL o1 19.12.2016 r. [pomeHuTe Ha nonutukaTa ce paspaboTeart u npuemar
no cblms pea. MNMonutukata e nameHeHa ¢ PeweHne Ha CbBeTa Ha anpektopute Ha ,Ekcnat Acet
MennpxmbHT” EA 0T 15.03.2018 1., M13MeHeHa ¢ PelweHne Ha CbBeTa Ha AnpekTopute Ha ,Ekcnar
AceT MennpxmbHT” EALL o1 30.09.2020 r. n nameHeHa ¢ PelwweHne Ha CbBeTa Ha AMPEKTOPUTE Ha
~-ExcnaTt AceT MeHnmkmbHT” EAL Ne349 ot 10.03.2021 r.

FopenocoyeHnTe cymmn ca HaumcneHu npes cdpmHaHcoBata 2024 rogmHa 3a cmeTka Ha Y[ ,Ekcnat
AceT MeHnmpxkmbHT EAl , HE ca 3a cMeTKa Ha ynpaBnsaBaHUTE OT HEr0 KONMEKTUBHU MHBECTULMOHHM
CXeMu 1 He ca 06Bbp3aHK C pe3ynTaTute oT AeNHOCTTa UM.

Jata: 25.03.2025 .

Y, Digitally si d b
Hukonait Bacunes NIKOLAY Digitally signed by
VASSILEV VASSILEV
Date: 2025.03.28
VismeniHuTenen anpektop VASSILEV 16:22:30 +02'00'

DAN I EL Digitally signed by

Oanven [JoH4yeB DANIEL PENOV

PENOV DONCHEV

Date: 2025.03.28
Wianbnuutene aupektop DONCHEV 12:;2:43 +02'00'

Xii



Exkcnam Xbpeamusi KPOBEKC OCUTC 6T®

ex patca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2024 .

OT4yeT 3a BceobxBaTHMSA 4oxon

3a roguHara, 3aBbpLuiBaLla Ha 31 gekemBpu 2024

B xunsidu nesa Bbenexka 01.01.2024- 01.01.2023 -

31.12.2024 31.12.2023
Apyrn npuxoam 3 7 9
HeTtHa MNMevan6a/(3aryba) ot pmHaHcoBU 6 54 72

aKTUBW, OTYMTaHM NO CnpaBeanMBa CTOMHOCT
B neyan6bwu n 3arybu

OnepatunsBHu pasxoam 4 (9 (14
OnepaTtuBHa (3ary6a)/neyan6a 3a nepuoaa 52 67
Pa3xoam 3a gaHbum 10 - -
(3ary6a)/ neyan6a 3a nepmoaa 52 67
Opyr BceobxBaTeH aoxon

O6wo BceobxBaTeH foxon 3a nepuoaa 52 67

HeTeH goxopn Ha gan
HeTHa nevan6a/(3aryba) Ha gsn (B nesa) 8 0.419 0.372

Hata: 25.03.2025 .

OD.O6pV|J‘|I/|: CbcTaBuTen:
N I KO LAY Digitally signed by

NIKOLAY VASSILEV

VASSILEV vassiev
Y, Date: 2025.03.28
Huvkonan Bacunes VASSILEV ressas soon TaTaHa JlasapoBa
N3nbnHuTeneH ampekTop maBeH cyeToBOAUTEN

TATYANA Digitally signed
by TATYANA

DANIEL Digitally signed BOZHANO gozHanova
by DANIEL PENOV VA LAZAROVA
,D,aHmen D,OH'vleB PENOV DONCHEV Date: 2025.03.28
Date: 2025.03.28 LAZAROVA 16:23:29 +02'00'
M3nbnHuTeneH gupekrop DONCHEYV 16:23:14 +0200'

®PuHaHCcoBMAT OTHET e ogobpeH 3a usgasaHe C pelleHne Ha CbBeTa Ha AMpeKTopuTe Ha
Ynpasngasaloto Adpyxectso ot 25.03.2025 .
Benexkute ot cTpaHuua 13 go ctpaHunua 32 ca HepasgernHa 4acT OT roAMWHUA (PUHAHCOB OTYeET.

®PUHaAHCOB OTYET, BbPXY KOMTO OAUTOPCKO ApyxecTBo ,KpecTbH BynMap — ®uHaHcos Oaut* OO[ ¢
permctpaunoHeH Homep 119 e msgano oanTopcku goknag ¢ gata 28 mapt 2025 r., ¢ pernctpupaH
oauMTOp, OTroBOpEH 3a oanTta 3apaska OrHsHoBa LLpakosa.

Digitally signed b
Benunuka CTosiHoBa MapkoBa VELICHKA  velicea 3npaska OrHsiHoBa LL|pakoBa bigtaly saned by

STOYANOV oo Zdravka  zina
Mpokypuct A MARKOV/A bate 20250328 Peructpupan ogutop Ognianova chnen:

Chtrakova
16:47:07 +02'00" Chtrakova Date: 2025.03.28
22:18:34 +02'00"



Exkcnam Xbpeamusi KPOBEKC OCUTC 6T®

ex patca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2024 .

OTyeT 3a () MHAHCOBOTO CBHLCTOSAHUNE

Kbm 31.12.2024 r.

B xunsdu nesa Benexka Kbm Kbm
31.12.2024 31.12.2023

AKTUBM

MapunyHm cpeacTBa 1 eKBMBaneHTn 5 4 5

®PuHaHCOBM aKTUBU, OTYUTAHN NO

cnpasennuBa CTOMHOCT B nevantu n 3aryou 6 250 283

O6Lo aKTuBM 254 288

CobcTBeH KanuTtan

OcHoBeH kanutan 235 333
MpemuneH peseps 565 554
HaTtpynaHu 3arybu/nevanou (547) (599)
O6wo cobcTBEH KanuTan 7 253 288
MacuBn

THProeckn u Opyrn 3agbIimKeHNs 9 1 -
O6wo nacuem 1 -
O6wo cobcTBEH KanuTan M NacuBum 254 288

Hata: 25.03.2025 .

Opobpunu: CocraButen:
. NIKOLAY Digitally signed by
Hwukonan Bacunes NIKOLAY VASSILEV TaTaHa JlaszapoBa
VASSILEV vassiLev
M3nbnHuTEneH aMpekrop Date: 2025.03.28 [aBeH cyeToBOAMTEN

VASSILEV 162405 +0200

TATYANA Digitally signed

by TATYANA
DANIEL Digitally signed by BOZHANO poziANOVA
ANIEL PENOV VA LAZAROVA
Hanunen [loH4yeB PENOV DONCHEV Date: 2025.03.28

Date: 2025.03.28 LAZAROVA 16:23:52 +0200
M3nbnHuTENeH AMpekTop  DONCHEV 16421 10200

®PurHaHCOBUAT oTHeT € 0gobpeH 3a n3gasaHe ¢ pelweHne Ha CbBeTa Ha AMPEeKTopuTe Ha
YnpasnssawoTo OpyxectBo oT 25.03.2025 r.
Benexknte oT cTpaHuua 13 go ctpaHuua 32 ca HepasfgernHa 4yacT OT roAUWHNA (PUHAHCOB OTYET.

®durHaHCOB OTYET, BbPXY KOMTO OAUTOPCKO ApyxecTBo ,KpecTbH bBynMap — ®duHaHcos Ogut* OO
C peructpaumoHeH Homep 119 e msgano oguTopcku foknag ¢ gata 28 mapt 2025 r., C
pervcTpupaH ogutop, oTroBopeH 3a oguta 3apaska OrHsHoBa LLipakoBa.

Zdravka  Digitally signed

Benuuka CtosHoBa MapkoBa  VELICHKA - G e o 3papaska OrHsiHosa LLipakosa , by Zdravka
STOYANOVA wemown Ognianov ognianova
npOKprCT MARKOVA 164727 0260 PerMCTpMpaH oanTop a Chtrakova

Date: 2025.03.28
Chtrakova 22:19:04 +02'00'
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Exkcnam Xbpeamusi KPOBEKC OCUTC 6T®

ex patca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2024 .

Otyert 3a npomMeHuUTe B cob6cTBeHUsA KanuTan

3a roguHara, 3aBbpLiBaLla Ha 31 gekemBpu 2024

B xunsdu nesa Benexka OcHoBeH MpemueH Meyan6u Oo6wo
KanuTtan pesepB M 3aryom

Ha 1 anyapwm 2023 r. 333 555 (666) 222

Opyr BceobxBaTeH aoxoa

3aryba 3a nepuopga - - 67 67

O6wo BceobxBaTeH Aoxon, - - 67 67

BHocku oT u pa3npeneneHus
KbM COOCTBEHULIUTE
W3paBaHe Ha HOBU gsanose 117 (27) - 90

O6paTHO nskynyeaHe Ha gsnose (117) 26 - (91)

OOLL0 BHOCKU OT U
pasnpegeneHns Kbm

cobcTBeHMUmUTE - (1) - (1)
Ha 31 pekemBpu 2023 r. 7 333 554 (599) 288
Ha 1 anyapm 2024 r. 333 554 (599) 288
Opyr BceobxBaTeH goxoa

Mevyanba 3a nepuoaa - - 52 52
O6wo BceobxBaTeH goxon - - 52 52

BHocku oT u pasnpepeneHus

KbM COOCTBEHULIUTE

M3paBaHe Ha HOBU gsanose 78 (7 - 71
O6paTHO u3kynyBaHe Ha osinoBse (176) 18 - (158)
OO6LL0 BHOCKM OT U

pasnpepeneHusl KbM

cobcTBeHnUuTe (98) 11 - (87)

Ha 31 pekemBpu 2024 r. 7 235 565 (547) 253

Jarta: 25.03.2025 .

Opobpunu: CbcTaBuTten:
N I KOLAY Digitally signed by
NIKOLAY VASSILEV
Hwvikonai Bacvnes VASSILEV vassuev TatsaHa lazapoa
M3nbnHUTEneH aupekTop VASSILEV 162457 40200 lMaBeH cyeToBOAUTEN
DANIEL  Digitallysigned by TATYANA | ot sty
Lanven [oHyes PENOV  ooncrev BOZHANOVA yavonn |

2025.03. LAZAROVA ‘oo
NanbnHMTeneH aMpexkTop DONCHEV 1e5513 10260

durHaHCOBUAT OTYET € oaobpeH 3a u3gaBaHe C pelleHne Ha CbBeTa Ha OMPEKTopUTe Ha YNpaBnsiBawoTo
OpyxecTtBo oT 25.03.2025 .
BbenexkuTte oT cTpaHuua 13 go cTpaHuua 32 ca HepasfesiHa YacT OT rogulHKUS (OMHaHCOB OTYET.

®duHaAHCOB OTYeT, BbpPXy KOWTO OAUTOPCKO ApyxecTtBo ,KpectbH bynMap — ®uHaHcoB Opaut“ OO[ c
permctpaunoHeH Homep 119 e n3gano oguTopckM goknag ¢ gata 28 mapt 2025 r., ¢ peructpmpaH ogumTop,
oTroBopeH 3a oguta 3gpaska OrHaHoBa LpakoBa.

Bernnuka CtosiHOBa MapkoBa  VELICHKA ooy 3npaska OrHsHoBa Llpakosa gl sgned
VELICHKA STOYANOVA Zdravka gitally sig y
Tov Zdravka Ognianova
Mpokypuct STOYANOV wwove = @ PervuctpupaH ogutop Ognianova crkoe.
AMARKDA == Chtrakova  25s:2samss
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expatcapital

Otyer 32 napuwyHuTe notouu

3a roguHara, 3aBbpliBalla Ha 31 gekemBpu 2024

B xunsdu nesa

NMAPUYHU NOTOLM OT ONEPATUBHA AIEMHOCT
Mony4eHn oMBuaeHTH

MocTbnneHusi, cBbp3aHNM C OUHAHCOBM aKTUBM,
OTYMTaHM MO crpaBeasiMBa CTOMHOCT B nevantu u
3aryom

lMnawaHns KbM KOHTpareHTu 3a onepatuBHa JeWHOCT
HeTHM napuyHM notouu oT/(M3Nnon3BaHu 3a)
onepaTtuBHa gevHOCT

NMAPUYHM NOTOLM OT ®UHAHCOBA EAHOCT
MocTbnneHns oT eMUTUPaHe Ha AsnoBe

MnawaHusa npu obpaTHO M3KynyBaHe Ha AsSnoBe
MnawaHusa KkbM KOHTpareHTn 3a oMHaHcoBa AENHOCT
HeTHn napuyHu noTtouu (M3nonsBaHu 3a)/loT
chmHaHCcoBa genHOCT

HeTHO HamaneHue/yBennyeHne Ha NapuvHUTe
CpeAcTBa M NapuyHUTE eKBUBareHTn

MapuyHn cpenctBa U nNapuyHK ekBMBaneHTn Ha 1
AHyapu

Mapu4yHu cpeacTBa M NapUYHM eKBMBaneHTu Ha 31
AeKeMBpHU

Hara: 25.03.2025 .

Oﬂ06pwn n. NIKOLAY noigitally signed by

NIKOLAY VASSILEV

VASSILEV vassiev

Date: 2025.03.28

VASSILEV 16:25:45 +0200
DANEL  tel

PENOV DONCHEV
DONCHEV. Date: 2025.03.28

16:26:00 +02'00"

Hwukonawn Bacunes
N3nbnHuTeneH anpekTop

JNanuven [JoH4yeB
M3nbnHuTeneH gupekrop

Exkcnam Xbpeamusi KPOBEKC OCUTC 6T®
lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2024 e.

Benexka 01.01.2024- 01.01.2023 -

31.12.2024 31.12.2023

8 9

87 10

(6) (11

89 8

71 90

(158) (91)

3 3

(90) 4)

1) 4

5 1

5 4 5
CbcTaButen:

TaTaHa JlaszapoBa
MaBeH cyeToBOAMTEN

TATYANA Digitally signed by
TATYANA BOZHANOVA
BOZHANOVA vazarova

Date: 2025.03.28

LAZAROVA 16:25:29 +02'00'

PUHAHCOBUAT OTYET € op,o6peH 3a n3gaBaHe C pelleHne Ha CbBeTa Ha AnpeKkToputTe Ha yl'lpaBJ'IFIBaLLI,OTO

OpyxecTtBo o1 25.03.2025r.

Benexkute oT cTpaHuua 13 0o cTpaHuua 32 ca HepasaernHa 4YacT OT roAMLLHUA (PUHAHCOB OTYeT.

®uHaHCOB OTYET, BBbPXY KOWTO OAMTOPCKO ApyxecTtBo ,KpecTtbH BynMap — ®uHaHcos Oput“ OO c
peructpaunoHeH Homep 119 e usgano oauTopckn goknag ¢ gata 28 mapt 2025 r., ¢ peructpypaH ogauTop,

oTroBopeH 3a oguta 3apaska OrHaHoBa LpakoBa.

VELICHKA  oigitallysigned by

VELICHKA STOYANOVA

STOYANOV masova

Date: 2025.03.28 16:48:19

A MARKOVA -ozeo

Bennuka CtoaHoBa MapkoBa
MpokypucT

3opaeka OrHsiHoBa LlpakoBa
PeructpupaH ogutop

Digitally signed
Zdravka by Zdravka
. Ognianova
Og nianova Chtrakova

Chtrakova Date:2025.03.28
22:20:18 +02'00'
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Exkcnam Xbpeamusi KPOBEKC OCUTC 6T®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2024 e.

Benexku KbM roavwHua PMHaAHCOB OTYeT

1. CratyT v npeameT Ha AeMHOCT

Ekcnat XvpBaTtna KPOBEKC IOCUTC BT® (,doHabT") € BopcoBo ThbpryBaH poHA opraHmanpaH u
ynpaBnsiBaH OT YnpaBngBalwlo ApyxecTtBo ,Ekcnat Acet MenumpoxmbHT® EAL (,YnpasnasawoTo
apyxectBo®). PoHabT € pernctpupaH Ha 4 aHyapu 2018 r. B Pernctbp byncrat kbM AreHuumsaTa no
BNMcBaHuATa Cc bynctat ko Homep 177241239. ApgpecbT Ha ynpasneHne Ha doHaa wn
YnpaBnsBawloTo apyxectso e Codums, MK 1000, yn. ,leopru C. PakoBcku® 96A.

Ekcnat XbpBatna KPOBEKC HOCUTC BT® e nacvmBHO ynpaBnsiBaH oHA M ce npuabpxka KbM
MeToAa Ha NbJIHO (M3MYECKo pennuknpaHe Ha nHaekca CROBEX. PernctpupaH e 3a Tbprosusi Ha
Bbnrapcka poHaora 6opca — Codums u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog ECDC,
KakTo 1 Ha Ljubljana Stock Exchange. [leriHocTTa Ha ®oHaa obxBala usgasaHe n npogaxba Ha
AsanoBe, NpefoCcTaBslLM eQHaKBM MpaBa Ha TexHuTe npuTtexaTtenu. bposat ganose Ha doHaa ce
NPOMEHS B 3aBUCUMOCT 0T obema n3BbpLUEHN Npodaxbu n obpaTtHO U3KynyBaHe Ha OAnoBe.

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

Tobn kaTo PoHAa HAMa COBCTBEHM yNpaBUTENHU OPraHu, nuuarta HaToBapeHu ¢ obLWoTOo ynpaBneHme
Ha ®oHaa ca yYneHoBeTe Ha CbBeTa Ha AUPEKTOpUTE Ha yNpaBnsABaLloTO APYXKeCTBO.

2. basa 3a unsroresiHe

(a) U3aBneHune 3a cLoTBETCTBUE

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

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

HactoawmsaTt ¢omHaHCOB OTYET € M3rOTBEH ChINacHO MEeTOAa Ha UCTopUYeckaTa LieHa, C U3KIMYeHne
Ha (bMHAHCOBWTE aKkTMBM, OTYMTaAHWM NO CrpaBeafMBa CTOMHOCT B nevan6u u 3arybu, kouto ce
oueHsBaT Nno cnpaBefnmBa CTOWHOCT.

(6) OencrBawo npegnpuaTne

YnpaBnsiBawoTo APY)KECTBOTO € M3roTBMNo (hMHAHCOBM MPOrHO3M 3a [BaHageceTTe Meceua oT
fatata Ha ogoGpeHne Ha HacToswus duHaHCoB oT4yeT. PbkoBoacTBoTo Ha Ekcnat Acet
MeHnmpkMbHT EALl € JOCTMIrHano o 3aknoYeHNeTo, Ye He € Harnuue CbLleCcTBEHa HECUTYPHOCT 3a
AenHocTTa Ha PoHAa, KosTo 6K Morna ga nopoan 3HAYUTENHU CbMHEHWUsi OTHOCHO CMOCOBHOCTTA
My 4a NpPoAbiKM Aa PYHKLMOHMPA KaTo AeNCTBaLlo NpeanpusiTue, U CbOTBETHO, Ye € YMECTHO Aa
n3rotem hMHAHCOBMS OTYET Ha 6asa Ha NpeanonoXeHMeTo 3a AeUCTBaLL0 NpeanpusTue.

®doHABLT e M3roTBUN CBOSA (PMHAHCOB OTYET 3a roauHaTa, npuknioYsalla Ha 31 gekemspu 2023 T.,
Bb3 OCHOBa Ha MNPEANorioXeHWeTo, Ye TOW e [OeicTBallo npennpusitTue, Koeto npegnonara
npodbikaBaHe Ha HacTosllLaTa cTonaHcka AeVHOCT U peanvanpaHe Ha akTUBWUTE M ypexaaHe Ha
nacvmBuTe B HOPMarnHUs xon Ha HeroBaTa AeHocT. bbaewumTe guHaHcoBM pesynTtati Ha PoHaa
3aBUCAT OT NO-LUMPOKaTa MKOHOMMYECKa cpeia, B KOATO TOM OCbLLECTBSABa AeMHOCTTa CU.
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Exkcnam Xbpeamusi KPOBEKC OCUTC 6T®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2024 e.

(B) PyHKUMOHaNHa BanyTa v BanyTa Ha npeAcTaBsiHe

[anoeeTe Ha doHOa ce nsgaBaT B €BPO, HETHATaA CTOMHOCT Ha aKTUBUTE Ha eauH ASn U LeHaTta Ha
0obpaTHOTO M3KynyBaHe ce M34ucnsisat B €BpO, Nopagmn Tasu npuumMHa yHKUMOHanHata Banyta Ha
doHpaa e eBpo.

To3n cbmHaHCcoB OoTYeT e npeacTtaBeH B 6bnrapcku neea (BGN). LUsinata domHaHcoBa nHdopmaums,
npeacTaBeHa B fieBa € 3aKpbliieHa 40 Xurnsaga, OCBEH KOrato € MOCOYEHO ApYro.

Ot 1 anyapu 1999 roamnHa obMeHHUAT Kypc Ha 6bnrapckus nes (BGN) e dmkcnpaH kbm eBpo (EUR).
Mopagn Tasn npuunHa, B TO3N (PUHAHCOB OTYET HAMA OTYETEH edeKT OT BasnyTHU pasfuku,
Bb3HMKHaNM OT M3MNon3BaHeTo Ha Obnrapckus neB kaTo BanyTa Ha npeactaBsaHe. OOMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

(r) MpuGnuanTenHn oueHK! U NPeLeHKN

MN3rotBsiHeTO Ha cbuHaHcoBM oTyeTn crnopes MCPO usnckBa YrpaBrsiBalloTo APYKECTBO Ja Npasu
NPeUeHKn, NPUGIM3UTENHN OLEHKM W [OOMYCKaHWs, KOUTO BIUSAAT Ha NpuUnaraHeTo Ha CYETOBOAHWTE
NONMUTUKA U Ha OTYETEHMTE CyMM Ha aKkTVBWTe, NacvBuTe, NpuxoauTe U pasxogute. PeanHusaT pesynrart
MoXe [a Gbae pasfnmyeH oT Te3n NPUBNU3UTENTHN OLIEHKN.

Mpepa3rmexgaHeTo Ha CYETOBOAHWTE OLEHKM Ce Npu3HaBa B nepuoda, B KOMTO oOleHkata e
npepasrnefaHa, Korato npepasmexgaHeTo 3acsdra To3u nepuoq U B GObJelum nepuoay, ako
npepasrnexaaHeTo okasea BrusHWe Ha 6baelumTe neproaw.

lpeueHku

WHpopmaumsa 3a CbLLEeCTBEHM NPELLEHKMN, HAaNpaBeHu Npy npunaraHe Ha CYETOBOAHMUTE MOMUTMKM, KOUTO
UMaT Har-3HauMTeneH edhekT BbpXy NpeacTaBaHETO HA CyMUTE BbB (DMHAHCOBUSI OTHET, Ce ChAbpXKa B
criegHuTe DEenexKku:

e benexka 7 CobcTBeH kanutan — knacudukauma Ha asanoseTte Ha PoHOa KaTo UHCTPYMEHT Ha
cobcTBEHMA KanuTan

POHOBLM Kamo uHeecmMuyUOHHO npednpussmue Mo cmucbsa Ha MC®0 10

OpyxecTBa, KOUTO OTrOBapAT Ha onpeneneHveTo 3a MHeectuumoHHo npegnpuatie no MCPO 10 ca
3a0bIPKeHV Ja oT4uTaT MHBECTULMWUTE B OblUEPHM APYXKEeCTBa Mo CripaBeasivea CTOMHOCT BMECTO Aa v
KoHconuaupar. Kputepunre, Kouto AeduHmpaTt VIHBECTULIMOHHO NpeanpusiTue ca:
o [pyXecTBO, KOETO Habupa cpeacTsa OT e4uH UKW NOBEYE MHBECTUTOPM C Lien NPeaoCcTaBsHETO
Ha CbOTBETHU MHBECTULIMOHHW YCIyry;
e [IpyecTBO, KOETO MMa 3a CTOMNaHcKa Lien caMo yBenuyaBaHe Ha CTOMHOCTTa Ha KanuTarna, 4oxoq
OT UHBECTULN UNK 1 OBeTE;
e [IpyXecTBO, KOETO OTYMUTA M OLieHsAIBA CbLLIECTBEHA YacT OT CBOUTE UHBECTULUM NO cripaBeanvea
CTOVHOCT.
doHaa VHBECTMPa NPEeaVMHO B aKUMU U MHBECTUTOPUTE HE Ca CBbP3aHu Nuua, KOeTo e AOMbIHUTENHa
XapaKTepucTMKa Ha MHBECTULIMOHHO NpeanpuaTue.

yﬂpaBﬂﬂBaLLl,OTO OPYy>XeCTBO € rnpeueHuno, 4e PoHOBLT OTroBaps Ha KpUtepumnTe 1N Xapaktepuctukute no-
rope n nonaga B ,El,e(*)VIHMLI,VIFITa Ha WHBECTUUMOHHO npeanpuaTune. I'Ipeu,eHKaTa ce npepasrnexaa
perynsapHoO npu npomMsdHa B obcrosiTencrTeara.

yﬂpaBﬂﬂBalJJ,OTO OPYyXeCTBO € MnpeueHuno, 4ye PoHOLT He ynpaxHdasa KOHTPOJ1 BbpXYy UHBECTULUUTE B
akuunm 1 crnegoBaterniHo He ' KoHconugupa.

OueHka Ha cnpaeednueu cmoliHocmu

Hskon oT cuyeTOBOOHWTE MOMUTMKM M OMOBecTABaHuMA Ha PoHAa M3MCKBAT OLEHKa Ha CcrnpaBensivBu
CTOVMHOCTY 32 (PMHAHCOBU 1 38 HePMHAHCOBW aKTUBU U Nacusu.
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KoraTo oueHsiBa cnpaBegnmeaTta CTOMHOCT Ha akTuB 1nv nacue, PoHOBLT n3non3ea Habnogaemmn gaHHK,

[OKOJITKOTO € Bb3MOXHO. CripaBeanmBmTe CTOMHOCTUN CE KaTeropmuanpar B pasfnnyHn HMBa B Mepapxusita Ha
cnpaBennMBMTe CTOMHOCTM Ha B6a3aTa Ha BXoAdsLUMTe AaHHW B TEXHUKUTE 3a OLIeHKa, KaKTo crieasa:

e HwuBo 1: KOTMpaHU LieHN (HEKOPUTMPAHW) HA aKTUBHM Na3apuv 3a CXOAHW aKTUBMK U NacuBMK.

e HwuBoO 2: BXOOAWM AaHHU PaA3NNYHN OT KOTMPaHW LEeHW, BKITIOYEeHN B HMBO 1, KOWUTO, NpSKo
(T.e. KaTO LeHN) UM KOCBEHO (T.e. MONyYeHn OT LeHu), ca OCTbMNHM 3a HabnogaBaHe 3a
aKkTvBa WUnu nacvea.

e HwuBo 3: BXOAALWM AaHHM 3a akTUBa UNK nacuea, KOMTO He ca GasupaHun Ha Habngaemu
nasapHu faHHU (HeHabngaeMn BXOASLWMN OAaHHN).

AKko BXOOALWMTE OAHHW, W3MNOMN3BaHM 3a OLEHKa Ha crnpaBednvBaTta CTOMHOCT Ha akTuBa WU nacuBea,
nornagat B pPasfMYHN HMBA Ha Kepapxusdta Ha CrpaBeanvMBMTE CTOMHOCTW, TOraBa OLeHKaTa Ha
crnpaesegnMBata CTOMHOCT Ce KaTeropuavpa B HelHaTa UsnocT B TOBA HMBO OT KMepapxusita Ha
cnpaBeanMBUTE CTOMHOCTU, YAATO BXOASLLA MHAOPMALMS € OT 3HaYeHMe 3a LSNocTHaTa OLEHKa.

VIchopmau,vm 3a 3Ha4YUTENHN NO3nUnn, KOMTO Ca 3acerHaTtu ot I'IpVI6J'IVI3VITeJ'IHVITe OLIEHKN 1 OonyCKaHuUA
npwv npunaraHe Ha cHeToBOOAHUTE NOJTINTUKN, KOUTO UMaT Ha-3Ha4nTeneH e(*)eKT BbpXy CymuTe, Npn3HaTn
B HacTodALunTe d)VIHaHCOBVI OoT4eTn e onncaHa B benexka 12 duHaHcoBM MHCTPYMEHTW.

3. Opyrv npuxoau

B xunsdu nesa 01.01.2024- 01.01.2023 -

31.12.2024 31.12.2023
Mpuxoan oT ANBMAEHTU 7 9
Bcuuko npuxogm 7 9

4. OnepaTuBHM pa3xonm

B xunsidu nesa 01.01.2024 - 01.01.2023 —
31.12.2024 31.12.2023

Takcu 3a 6opcoBa perncTpauns n 6opcosu

nocpeaHnum 1 5
Takcy 1 KOMUCUOHM KbM BaHKaTa - genosuTap 5 5
Takcm 1 KOMUCMOHW KbM YNpaBnsBaLloTo APYXeCTBO 2 3
PerynaTtopHu Takcu 1 1
Bcuuko onepaTuBHM pasxoau 9 14

YnpaBnsasalLloTo OPYXECTBO € U3BBLPLUMIO pasxoau 3a opraHusauusa 1 agMUHUCTpauUnsa Ha coHaa
B pa3mMep Ha 55 xun. fB., KOUTO He Ca BKIOYEHUM B HETHATa CTOMHOCT Ha akTmeute kbM 31.12.2024
r. Teaum pasxogu noanexatr Ha Bb3CTHOBSIBAHE KbM YMNpaBsiBALLOTO APYXECTBO M we 6baar
BkntoyeHn B HCA kbm 6baella garta. YnpaensBaloTo APYKECTBO € Bb3NpUeno TakaBa NnonuTuka ¢
uen ga ce MMHUMU3npa TeXecTTa Ha obmTe pa3xoam Ha oHaa B HaYanHUs Nepuos Ha HeroBoTo
passuTue, B KOUTO TON € OTHOCUTENHO MarsbK.
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5. MapwuyHu cpeacTBa U eKBMBaNeHTn

B xunsdu nesa 31.12.2024 31.12.2023
Mapu B 6aHKOBU CMETKM B fieBa u BanyTa 4 5
Mapu n napnMyHn eKBUBaNeHTU 4 5
Mapwm n napnyHn ekBuBaneHT B OTyera 3a

napu4HuTe noTouu 4 5

MapunyHnTe cpenctea Ha PoHOa ce cbxpaHaBaT B baHkaTa genosuntap ,,HOpobaHk Bvnrapua® AL.
lpomeHu 8 nacueume, npouzmuyawju om ¢ghuHaHcoea deliHocm

®oHABLT HAMA NPOMEHU B NacuBuTe, NPoU3TUHaLLKM OT (PUHAHCOBA OENHOCT, B TOBA YNCMO KaKTO
NMPOMEHU, CBbP3aHN C NapuyHM NOTOLN, Taka 1 HenapuyHU NPOMEeHW, 3a roguHaTa npuknoYealla Ha
31.12.2024r. n 31.12.2023r.

6. ®WHaAHCOBM aKTUBM, OTYUTAHM NO cnpaBeAnuBa CTOMHOCT B ne4anou u saryom

B xunsdu neesa 2024 2023

duHaHcoeU akmueu no cnpasedsiuea cmoliHocm &
nevyan6ama unu 3a2zybama

KoTupaHu akumm 250 283

®duHaHcoeUu akmueu onpedesieHU o crnpaeednusa
cmoliHocm 8 dpy2 eceobxeameH 0oxod

HekoTupaHu akuum - -
KoTupaHu gbnroBu UHCTPYMEHTH - -

O6wo ¢hMHaHCOBM aKTMBU NO cnpaBeAfiMBa CTOMHOCT 250 283

@uHaHcogsume akmueu o crpasednuea cmolHocm 6 neyvanbama unu 3azybama npu Ekcnat
XbpBaTtnss KPOBEKC FKOCUTC BT® BknoyBaT HEKOHTPONMpALLM y4acTus B NyOnNuYHU OpYXKeCTBa,
onepupalLm B XbpBaTtus. [py>KeCTBOTO € NacuBHO ynpaensaBaH (oHA 1 ce npuabpXa KbM MeToaa
Ha MbIHO usmyecko pennukupaHe Ha uHpaekca CROBEX. PedepeHTHusaT nHaekc e CROBEX,
CbCTaBEH OT aKuMu, AEHOMUHMPAHU U TbpryBaHu B eBpo. CnpaBeanmeBuTe CTOMHOCTU Ha TE€3U akLum
B cobCTBEH KanuTan ce onpeaenart 4pes3 npenpaTtka kbM MNybnukyBaHM LEHOBUM KOTMPOBKM Ha
aKTUBEH nasap.

Korato oueHsiBa cnpaBegiMBaTta CTOMHOCT Ha akTVB Uik nacue, PoHOBT 13non3ea HabnogaemMm AaHHu,
OOKOIKOTO € Bb3MOXHO. CnpaBeanveuTe CTOMHOCTM ce KaTteropusupaT B Hueo 1 (KotupaHu ueHun Ha
aKTVBHW Masapu) B Mepapxusita Ha CrpaBednvBUTE CTOWHOCTM Ha 6GasaTta Ha BXOAALWMTE OaHHU B
TEXHUKUTE 33 OLIEHKA.

CToilHOCTTa Ha (bMHAHCOBUTE aKkTMBM B OT4yeTa 3a (PUHAHCOBOTO CbCTOSIHME KbM [AaTtaTa Ha
OTYETHUS Mepuod e onpeferieHa kaTo LeHa 3aTBapsi Ha CbOTBETHMS akTMB Ha PoHgoBa Gopca
3arpeb Ha nocrneaHusa paboTeH AeH OT CbOTBETHMS OTYETHUA Nepuos,.
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CTtpykTypaTta Ha (pmHaHcoBUTE aKkTMBU Ha PoHAa, OTYMTaHM MO CnpaBennMBa CTOMHOCT B nevyanbtu
n 3arybu kem 31 gekemspu 2024 n 31 gekemspu 2023 rogmHa e, KakTo criefBa:

Bua dhmMHaHCOB MHCTPYMEHT AKLMK
PerynupaH nasap, Ha KOUTO ce TbpryBaTt 3arpebcka poHaoBa bopca
EmuteHT Bpown CTOMHOCT B Kpasi MpoueHT oT
Ha OTYeTHUA obwarta CTOMHOCT
nepuvog, n.. Ha aKTUBUTE
Arena Hospitality Group DD 193 11928 4,69%
Valamar Riviera DD 3142 32 201 12,67%
Koncar Electroindustrija
D.D.Zagreb 49 42 551 16,74%
Adris Grupa D.D. Rovinj-
Povlastena Dionic 218 25156 9,90%
Atlantic Grupa DD 260 24 917 9,80%
Ericsson Nikola Tesla 29 10 408 4,10%
Podravka Prehrambena Ind DD 97 28 173 11,09%
Hrvatski Telekom D.D. 490 38 526 15,16%
Zagrebacka Banka DD 684 36 120 14,21%
BCUYKO 5162 249 980 98,36%
EmuteHT Bpon CToMnHOCT B Kpasi MpoueHT oT
Ha OTYeTHUA o6LaTta CTOMHOCT
nepuvog, n.. Ha aKTUBUTE
Arena Hospitality Group DD 193 11 475 3,98%
Valamar Riviera DD 3142 29 005 10,07%
Koncar Electroindustrija
D.D.Zagreb 129 47 181 16,38%
Adris Grupa D.D. Rovinj-
Povlastena Dionic 218 24133 8,38%
Atlantic Grupa DD 260 28 731 9,98%
Ericsson Nikola Tesla 55 21 406 7,43%
Podravka Prehrambena Ind DD 165 52 602 18,27%
Hrvatski Telekom D.D. 490 26 163 9,09%
Atlantska Plovidba DD 100 10 366 3,60%
Zagrebacka Banka DD 914 26 814 9,31%
AD Plastik 197 5279 1,83%
BCUYKO 5863 283 155 98,33%
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Hemna nevan6a/(zacy6a) om ¢puHaHcoeume akmueu, om4yumaHu o crpaeednuea
cmoliHocm e ne4anbu u 3a2ybu

B xunsdu neesa 01.01.2024- 01.01.2023-
31.12.2024 31.12.2023

Mpuxoan/(Pa3xoamn) oT npeoLeHka Ha PUHAHCOBU aKTUBM,

OTYMTaHM NO crnpaBeanmMea CTOMHOCT B nevandu u 3arybu 55 72

Mpuxoawn/(Pasxoamn) oT onepauumn ¢ PUHAHCOBU aKTUBM,

OTYMTaHM NO cnpaBeAfMBa CTOMHOCT B nevanbu un 3arybum (1)

HeTtHa MNevyan6a/(3ary6a ot douHaHCOBUTE aKTUBM,
OoTYMTaHM NO cnpaBensiMBa CTOMHOCT B ne4yanom u

3aryom 54 72
HeTtHa Mevan6a/(3ary6a oT BanyTHu onepauum - -
HeTtHa MNevyan6a/(3ary6a oT ¢ouHaHCOBUTE aKTUBU 54 72

7. CobcTBeH Kanutan

CobcTBeHuAT kanutan Ha PoHAa e paBeH Ha HeTHaTa CTOMHOCT Ha aktusmTe my (HCA). [BmxeHneTo
B aanosete n B HCA Ha ®oHaa B Ha4anoTo 1 B Kpas Ha OTYETHWA Nepuog e, KakTo cneasa:

Bpown CtonHocT Bpown CronHocTt
psanoBe (8 xus. 51esa) paanoBe (8 xusn. nesa)

B xunsdu nesa 31.12.2024 31.12.2023
Kbm 1 aHyapu 170 000 288 170 000 222
W3pageHn HoBM gsanose 40 000 71 60 000 90
O6paTHO uskyneHu ganose (90 000) (158) (60 000) (91)

Mevan6a/(3aryba) 3a

nepuoga 52 67
Kbm 31 pekemBpu 120 000 253 170 000 288
31.12.2024 31.12.2023
HeTHa CTOMHOCT Ha akTuBUTE 3a eauH asn (B neBa) 2.1139 1.6910

CobcmeeH kanumarn

PoHabT Knacuduumpa OanoBeTe, KOUTO M3faBa, KaTo MHCTPYMEHT Ha cobGCTBEHUS KanuTan Bb3
OCHOBa Ha crneaHuTe KpUTepumn:

[anoseTe gaeart npaBo Ha OAbpXXaTend Ha nponopunoHaneH gan ot HETHUTE aKTUBU Ha doHaa
BbB BCEKM €VNH MOMEHT N B cnyqaﬁ Ha 3aKpunBaHe Ha doHaa;

[anoseTte, unsgaBaHn oT PoHOa, He Ouxa umanu npeanMmcTBoO npen apyru (bMHaHCOBVI
WHCTPYMEHTU B cnyqa|7| Ha 3akpuBaHe Ha doHaa;

OcBeH O0roBopHOTO 3agbimnkeHne Ha PoHaa 3a 0bpaTHO U3KyMyBaHe, ASMoBeTe, U3gaBaHn OT
doHAa, He HOCAT OPYro OOrOBOPHO 3agbiikeHue Ha doHOa 3a npedocTaBsiHe Ha MapU4YHM
cpep.CTBa nnn ,ElpyFM (bI/IHaHCOBVI aKTnBU UNn 3a pasm;ma Ha qDI/IHaHCOBI/I aKTnBun UnNn CbI/IHaHCOBVI
nacusu,

OBLLMAT pasMep Ha oYaKBaHUTE NapUYHM MOTOLM, OTHACAHU KbM AAnoBeTe, uagasaHu otT doHaa
BbB BCEKU eMH MOMEHT, Ce OCHOBaBaT Ha nevyan6arta unu sarybara, npoMsiHaTa B NpusHaTuTe
HETHU aKTUBMW UMK NpoMsaHaTa B cripaBeanueBaTa CTOWHOCT Ha Npu3HaTUTE U OTMUCAHU HETHM
akTmeu Ha doHAaa;
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e ®oHOBLT He n3gasa Apyrn PUHAHCOBU NHCTPYMEHTU, pasnnyHu OT A4noBse.

lNpemueH peseps

UmyuiectBoTo Ha PoHAa e pa3geneHo Ha asnose. HoMvHanHaTa CTOMHOCT Ha aanoseTe e 1 (eaHo)
eBpo. [IsnoseTe Ha PoHaa ce npuaobusaTt No EMUCUOHHA CTOMHOCT. bpoAaTt Ha ganoseTe Ha PoHAa
ce MpPOMeHsA B pe3ynrTaT Ha TaxHaTa npogaxba wvnu obpaTHo m3kynyBaHe. Pasnukata mexay
€MUCMOHHaTa U HOMMHarnHaTa CTOMHOCT Ha gsnoseTte npu npogaxba unm obpaTHO M3KynyBaHe ce
OoTYMTa KaTo NPEMWEH pPE3EPB.

ynpaeneHue Ha Kanumairna

CobcTtBeHMAT kanutan Ha ®PoHaa e paBeH Ha HeTHaTa CTOMHOCT Ha aktueute My (HCA), koaTo He
Moxe aa 6bae no-manka ot 100 000 neea, cbrnacHo 4n. 82 a, an.1 ot Hapen6a 44/2011 r. 3a
M3NCKBaHMATA KbM [OEWHOCTTAa Ha KONEKTUBHUTE WHBECTULMOHHM CXemu, ynpasnsBalimTe
OPYXeCTBa, HauMOHarNHWUTE MHBECTULUMOHHM (DOHOOBE WM NuuaTa, ynpasfsiBaly anTepHaTUBHU
WHBECTUUMNOHHN poHaoBe. PoHABLT € AoCTUrHan MMHMMarHus pasmep Ha cobCTBeHUs KkanuTan.

3a ponyckaHe Ha panoseTe Ha ®oHOa OO THProBust Ha perynupaH nasap MUHUManHaTa HeTHa
CTOMHOCT Ha akTmBuTe He Moxe pga 6bae no-manka ot 100 000 nB., WM eBpoBaTa UM
PaBHOCTOMHOCT.

JusudenmHa nonumuka

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

8. HeTteH poxop Ha pan

01.01.2024- 01.01.2023 -
31.12.2024 31.12.2023
HeTtHa nevan6a/(3aryba) Ha asn 3a roguHaTa (B nesa) 0.419 0.372

HeTtHaTa neyan6a/(3aryba) Ha osn ce usducnsiBa kato ce pasgenu nevanbata unu 3arybata 3a
nepvofa, noAanexaila Ha pasnpefeneHue Mexzay nputexartenute Ha AarnoBe (4YucnuTen), Ha
cpegHonpeTterneHuns 6pon Ha ganose B obpalleHve 3a nepnoga (3HameHaren).

CpegHonipeTernenunsaTt 6pon Ha ganoseTe B obpalleHve 3a 2024 e 124 422 (2023 - 180 000).

CpepHonpeTerneHusT 6poi ce nsyncnsiBa kaTo ce B3vMa CpedHO apuTMeTU4HaTa CTOMHOCT Ha
asnoseTe B obpallieHne 3a BCeku eauH AeH OT nepuoja.

9. Tobproecku n Apyru saabinKeHUs

B xunsdu neesa 31.12.2024 31.12.2023
3agbmkeHns kbM 6aHkaTa-4eno3nTap u KbM

ynpasnsABaLloTO APY>KECTBO 1 -
OGLLO THProBCKU 1 APYru 3agbInKeHUsA 1 -

10. JaHbum BbpXy goxona
MevyanbaTa Ha ®oHaOa He noanexu Ha obnaraHe ¢ KoprnopaTUBEH OaHbK.

11. CBbp3aHu nNuua

doHabT e o0b6ocobeHo mmyLlecTBO ©e3 opraHM Ha YMpaBlieHWE WM HEroBOTO YMpaBlieHWE ce
ocbuectesBa oT Y[ ,Ekcnat AceT MeHnmpkmbHT EALl. EgHonuvyeH akumoHep B Y[ e ,Ekcnar
Kanutan“ ALl. Kbm 31.12.2024 r. cBbp3aHu nuua Ha ®onga ca Y ,Ekcnat AceT MeHnopxkmbHT EAL
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n Excnat Kanutan® Al. TpaH3akumMMTe CbC CBbp3aHV Nnuua ca Ha JOrOoBOPHWU YCMOBUS U He ca
npeaocTaBsiHU UNKW NoNyyYaBaHU HUKAKBW rapaHumu.

Pasxogute, HauncnenHn kbM YnpaBnsiBawoTo ApyxecTtBo ,Ekcnat Acet MeHnpxmbHT EAL
(6enexka 4), N3BbPLUEHU MO cUNaTa Ha CKMYEeHN JOrOBOPU Npe3 OTYETHMSA nepuod, obxsallat:

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

B cnepngallaTta Tabnuua e npegoctaBeHa MHGOPMaUMs 3a MHBECTUUMSATA Ha [oroBopHute doHOoBe Ha
Ekcnat B ganoee Ha Exkcnat Xbpeatuss KPOBEKC FOCUTC BT

Kbm 31 gekempu 2024 r.

[orosopeH ¢oHA WHBecTmumsa B: Bpown CrtoHOCT B Kpas Ha
OTYETHMA Nepuog, NB.
Ood  Excnat  Axkumm | Expat Croatia  CROBEX UCITS 21618 45702
Passutu MNasapu ETF
0o Ekcnat  Axkuumm | Expat Croatia  CROBEX UCITS 9502 20088
PasBuBaium ce MNMazapyn | ETF
0o Ekcnat [nobanHu | Expat Croatia CROBEX UCITS 9989 21117
O6nuraumm ETF
Kbm 31 gekempu 2023 T.
[orosopeH oHg WuBectuumsa B: Bpon CTtoiHoCT B kpasi Ha

OT4HETHUA Nepunoa, InB.

0o  Ekcnat  Axkumm | Expat Croatia CROBEX UCITS 23818 40 276
PasButu MNasapun ETF
Ood  Exkcnat  Axkuumm | Expat Croatia CROBEX UCITS 9502 16 068
PasBsuBaLum ce Nazapu ETF
0o Ekcnat [nobanHu | Expat Croatia CROBEX UCITS 9989 16 891

obnurauum

ETF

12. ®MHAHCOBU UHCTPYMEHTHU

OueHsiBaHe Ha cnpaBeafiMBM CTOMHOCTU

CnpaBeanueaTta CTOMHOCT Ha (DMHAHCOBUTE MHCTPYMEHTU Ha PoHAaa e onpeeneHa kaTo LeHaTa,
kosiTo 61 Guna nonyyeHa npu npoaaxbaTta Ha PUHAHCOB aKTUB UMK NraTeHa Npu NPEXBLPIAHETO
Ha chrHaHCOB nacvB B obuyaiiHa caenka Mexay nasapHy y4acTHALM KbM gataTta Ha oueHkata. Mpu
OLleHsIBAaHeTO Ha cripaBenMBaTa CTOMHOCT Ca U3MOJI3BaHW CleaHUTEe METOAM U JOMYCKaHWS:

e 3a KOTUpPaHUTE aKuunn ce n3noni3Ba LeHa Ha 3aTBapAHe Ha akKTUBEH Na3ap KbM gataTta Ha
OTHEeTHUA nepunoa,

e [lapuyHn cpeactBa M KpaTKOCPOYHM [OEMO3WUTWU, TbProBCKM B3E€MaHUsl, TbProBCKM
3abIMKEHUS U APYIY TEKYLLM DUHAHCOBU aKTMBM U NacuBU — NOPaam KPaTKOCPOUHUS Nadex
Ha Te3n (PMHAHCOBWM WMHCTPYMEHTU, TsXHaTa CrnpaBeAnuBa CTOMHOCT ce gobnuxasa [0
CbOTBETHaTa OTYETHA CTOMHOCT.

Cneppawmrte Tabnuum aHanm3anpaTt Kornm4yectBeHM OnoBecTdBaHUA Ha |7|epava|ﬂTa Ha

cnpasegnueunte CTOMHOCT Ha q)VIHaHCOBI/ITe MHCTPYMEHTU, OTYMNTAHU NO cnpaBeannea CTOMHOCT Mo
HMUBaTa, B KOUTO nonagar.
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expatcapital

Kbm 31 nekemBpu 2024 rogmuHa

B neea

®PUHaAHCOBU aKTUBMU

Arena Hospitality Group DD
Valamar Riviera DD

Koncar Electroindustrija D.D.Zagreb
Adris Grupa D.D. Rovinj-Povlastena Dionic
Atlantic Grupa DD

Ericsson Nikola Tesla

Podravka Prehrambena Ind DD
Hrvatski Telekom D.D.

Zagrebacka Banka DD

BCU4YKO

Kbm 31 nekemBpu 2023 roguHa

B nesa

dPuHaAHCOBU aKTUBMU

Arena Hospitality Group DD
Valamar Riviera DD

Koncar Electroindustrija D.D.Zagreb
Adris Grupa D.D. Rovinj-Povlastena Dionic
Atlantic Grupa DD

Ericsson Nikola Tesla

Podravka Prehrambena Ind DD
Hrvatski Telekom D.D.

Atlantska Plovidba DD

Zagrebacka Banka DD

AD Plastik

BCU4YKO

PuckoB npocun n ynpaBneHue Ha pucka

Puckoe npoghusn

Exkcnam Xbpeamusi KPOBEKC OCUTC 6T®

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

Hueo 1 Hueo 2 Hueo 3 O6wo
11928 - - 11928
32201 - - 32201
42 551 - - 42 551
25 156 - - 25 156
24 917 - - 24917
10 408 - - 10 408
28173 - - 28173
38 526 - - 38 526
36 120 - - 36 120

249 980 249 980

Hueo 1 HuBo 2 Hueo 3 Oo6wo
11 475 - - 11 475
29 005 - - 29 005
47 181 - - 47 181
24 133 - - 24 133
28731 - - 28 731
21 406 - - 21 406
52 602 - - 52 602
26 163 - - 26 163
10 366 - - 10 366
26 814 - - 26 814

5279 - - 5279

283 155 283 155

PuckoBuaT npodun Ha BopcoBo TbpryBaHus hoHA nNpeactaBnsBa KoONMYECTBOTO M BUAA PUCK,
KOUTO YNpaBnsiBalloTO APYXECTBO NoemMa 4pes3 MHBECTUpAHE Ha akTmeBuTe Ha PoHaa, nMankm 3a
uen pennukupaHe Ha PedepeHTHUs MHOEKC, KOWUTO KbM JaTaTa Ha HacTosALWMSA OTYET e UHAEKC OT
akumm Ha CROBEX. B 1031 cmucbn, nHBectupaHeTo B ganose Ha ,Ekcnat Xbpeatua KPOBEKC
KOCUTC BT®" e cBbp3aHO € NoemaHe Ha BUCOK pUCK, Npeasua dakTta, e PedbepeHTHUAT MHAEKC €

CbCTaBeH OT akuuu.

Mo oTHoweHne Ha genHocTTa cun, BT Ekcnat XbpBatna KPOBEKC KOCUTC BT e nsnoxeH Ha
pasnuyHu BUAOBE PUCK, OKa3BallM Bb3OENCTBUE BbPXY HErOBUTE pe3ynTaTty.
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expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2024 e.

KpedumeH puck

doHABLT NpuTEexXasa Napu4yHM CpeacTBa M KOTUPaHU akLUM U HUBOTO Ha eKCro3uuus KbM KpeauTeH
pUCK € CBbp3aHa NpeaMMHO C NapuyHUTE CpeacTBa, KOMTO ca B pasnnallatenHu CMeTku B 6aHKu.
KpeauTHUST puck CBbp3aH C KOTUPAHWUTE akuMM e YacT OT OoOLMS MHBECTMLMOHEH PUCK Ha
npuTexatenuTte Ha asinose BbB oHAA.

OcHOBHWTE pUCKOBE, KOUTO MHBECTUTOPUTE HOCAT NPY MHBECTUPaHe B AAnose Ha ,Ekcnat Xbpsatus
KPOBEKC FOCUTC BT®*, ca:

lNa3apeH puck

Bb3amoxkHOCTTa oa ce peanusmpar 3aryou nopagy HebnaronpusaTHN M3MEHEHUS! B LLEHWUTE Ha LEHHM
KHWXKa, NasapHUTE NNXBEHW NPOLIEHTWU, BanyTHU KypcoBe M Apyri. To3u nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTMBMTe Ha PoHOa, KOSAITO CbLIO Bapupa B pe3yntaT Ha MpoOMeHWUTe Ha
nasapHuTe LLEeHW Ha aKuMnTe U OPYrUTE LEeHHM KHMKA, B KOMTO PoHABT e nHBectmpan. PoHALT He e
W3MNOXEH Ha PUCK OT NPOMSIHA Ha NasapHUTE NUXBEHMW MPOLIEHTU, Tbl KaTO PUHAHCOBUTE aKTUBU
NnpeacTaBnsBaT KOTUpPaHU akuuu.

BanymeHn puck

doHOBT € Cb3aaneH 1 ce Tbprysa B €Bpo, pedepeHTHNAT nHaekc CROBEX e cbcTaBeH OT akuuu,
OEHOMWHMPaHU U TbpryBaHu B eBpO U nopaau Tasu npuynHa PoHObLT He € U3NOoXKEeH Ha BanyTeH
pUCK.

ExcmpeMHu nasapHu 0euXeHust

lMasapHaTta ueHa Ha PUHAHCOBUTE UHCTPYMEHTU, B KOUTO € nHBecTupan PoHabT, Moxe Aa Bapupa
nopaan Bb3HWKHaNM NpoMeHn B MKOHOMUYECKaTa 1 NasapHaTta cpefja, napMyHarta nonuTuka Ha
LueHTpanHuTe 6aHku, AenoBarta aKTMBHOCT Ha EMUTEHTUTE, CEKTOPa, B KOWTO ONepupa eMUTEHTBLT
W TbPCEHETO U NpeanaraHeTo Ha nasapa Ha UeHHU KHuxa. B onpegeneHn MOMEHTH LieHUTe Ha
AsinoBeTe Ha nasapa (doHgoBaTta bopca) moraT ga Bapupat 3HaumTenHo. B cnyyan Ha ronemu
ABWKeHMs Ha NHaekca, BKM. roneMn OHEBHU OBWXKEHWS, NpeacTaBsHeTo Ha doHaa Moxe aa ce
OTKITOHM OT MHBECTULMOHHUTE cu Uenwu. [NpeoueHkaTa Ha PoHaa Bapupa B pe3yntart Ha NpoMsiHa
Ha CTOMHOCTTa Ha akTneuTe Ha ®oHaa n PedbepeHTHNSA nHaekc.

lMpomsHa oT 5% B NasapHWTe LeHW Ha akTuBMTe 61 Mmana cnegHus eekT Bbpxy HeTHaTa CTOMHOCT
Ha akTuBmMTe Ha ®oHaa, Bb3 OCHOBa Ha nopTtdenna Ha PoHaa kbm 31.12.2024 1 31.12.2023 roa;

EdekT Bbpxy neyanbara/3arybarta Kbm 31.12.2024 r. Kbm 31.12.2023 r.
(8 xun. nesa)

5% yBenunuyeHne Ha nasapHuTe LieHn 13 14
5% HamaneHue Ha nasapHuUTe LeHU (13) (14

Heeb3amoxxHocm Ha Ynpaensieaujomo Apyxecmeo 0a ce adanmupa KbM nasapHume
npomeHu

doHOBLT cneaBa NacuBHa cTpaTterusd, T.e. He e akTMBHO ynpasnseaH. CboTBETHO, YNpaBnaBaLoTo
OPYXeCTBO H\IMa [da NMPOMEeHs cbCTaBa Ha MOpTgOonMoTo, OCBEH 3a Aa cnegsa 6nmsko obuiata
AoxoOHocT Ha PedepeHTHMs nHaekc. PoHABLT He ce onuTBa Aa ,Ooue” nasapa u He npegnpuema
AebaH3nBHM NO3uMLMK, KOraTto nasapbsT Naga UM ce cMmaTta 3a HagueHeH. CnegoBaTenHo, cnag Ha
PedepeHTHNSA nHaekc Mmoxe aa goseae A0 Cnaj Ha CTOMHOCTTA Ha akTMBuTe Ha doHAa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3arybu wunuM nponycHaTu Mon3n OT HanoXWUTENHU Unu
NPUHYAWUTENHM Npoaaxou Ha akTUBKM NPy HEGNAronpUsiTHM NasapHW yCnoBus (KaTo HanpuMep HUCKO
TbpCEHe MpU HaNMUMEeTO Ha cBpbXnpeanaraHe). JIMKBUAEH pycK CbLUeCcTBYBa U koraTo Ha doHaa
MOXeE [a Ce HanoXxu ga uskynu obpaTHO OsnoBeTe Ha uHBecTuTOpuTe. ®OHABLT MHBECTUpA B
KOTMPaHW akuuu, KOUTO NMPU HOPMarHW NasapHU ycrnoBusi ca 6bP30 U NecHO NpoJaBaeMu, KOeTo
CbLUECTBEHO HAMarnsiBa ekcrno3vumsaTa KbM TO3U PUCK.
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3a 2o0uHama, 3aebpuwieauja Ha 31.12.2024 e.

EmumupaHe u o6pamHu u3kynyeaHusi

AKO MopbYKUTE 3a eMUTMpaHe WU 0bpaTHO M3KyrnyBaHe Ha OANOBe ca MNOSyYeHW KbCHO WUNKN He
OTroBapsaT Ha u3ucksaHusTa B [pocnekTta u MNpasunata Ha PoHaa, ToBa 61 4OBENO A0 3aKbCHEHME
MeXxay BpemeTo Ha noJaBaHe Ha nopbykaTa U AeWCTBUTENHaTa AaTa Ha eMuTupaHe nnu obpaTHo
u3kynysaHe. TakmBa oTnaraHusi UnM 3akbCHEHUS MoraT Ja AoBefaT A0 HamansBaHe Ha 6pos
ASINOBE MM cyMaTa Ha obpaTHUTe M3KynyBaHus.

TnpayeaHe Ha pea2ynupaH nas3ap

He cbliecTByBa CUrypHOCT, Ye TbproBusTa Ha AsnoBeTe Ha PoHaa we 6bae nogabpikaHa, unm ye
yCroBusiTa 3a JonyckaHe 40 TbproBusi HAMa Aa ce NpoMeHsT. OCBeH ToBa TbproBusiTa Ha AANoBeTe
Ha choHgoBa Gopca moxe da 6Gbhe npeycTaHOBeHa crnopef NpaBunata Ha cboTBeTHaTa Gopca
nopaau nasapHUTe yCrnoBus U MHBECTUTOPUTE MOXe [la He MoraT Aa npoaasaT AANoBeTe Cu1, AoKaTo
TbproeusiTa He 6be Bb3CTAHOBEHA.

HopmamueeH puck

doHOBLT e NpeacTaBeH B CBOSA NMPOCMEKT, KOWTO € U3rOTBEH B CbOTBETCTBUE C AEWCTBALLUTE 3aKOHU
W perynauvun. YnpasnsBalloTo APYXecTso wunv PoHabT U HEroBUTe WMHBECTULIMOHHM Lenu u
NoNUTUKN mMoraT da Gbaat 3acerHaTv oT 6bAeLly NPOMEHN B 3aKOHMTe U perynaumnte. Hoeu nnu
MoAMULMpaH/ 3aKoHK, NpaBuna v perynaumn B Bbnrapus unu Eeponeiickusa cbio3 MoraT aa He
MO3BOJIAT UMM YYBCTBUTENHO Aa orpaHuyaT Bb3MoXHocTTa POHABLT Aa UHBECTMpPa B onpeneneHu
WHCTPYMEHTU. Te CbLUO MOXe [a Bb3NpensTCTBaT CKIOYBAHETO HA AOrOBOPU C onpeaerieHn TpeTu
cTpaHu. ToBa Moxe QnOa yBpedu criocobHocTTa Ha PoHOoa [a M3NbiHSBA CbOTBETHUTE
WHBECTULIMOHHW LIENN U NMOMUTUKN.

MN3nbnHeHWeTo Ha TakMBa HOBU WMNU MoauddULMpaHM 3aKOHW, MpaBura 1 perynauum mMoxe aa
foBefe [0 YBEeNnuMYeHUe Ha BCUYKM UMM HsikoM pasxoan Ha doHoa M MoXe [Ja Harnoxu
npecTpykTypupaHe Ha ®oHAa, C uUen crnasBaHeTO Ha HOBWTE MpaBuna. TakoBa €BEHTyarHo
NPecTpyKkTypupaHe MOXe [a BKMIOYBa pasxoau 3a npectpykTypupaHe. Korato npectpyktypupaHe
He e Bb3MOXHO, MOXe [ia ce npuberHe kbM npekpaTsiBaHe Ha PoHAa.

AkTnBuTe Ha PoHaa n Ped)epeHTHI/IFI MHOEKC noanexart Ha NpoMaAHa B 3aKOHU Ui perynauunm n/vnn
TakaBa NpoMAHa MOXe aa ce OTpa3n Ha CTOMHOCTTA UM W/ UMK NNKBUAHOCTTA UM.

OnepayuoHeH puck

OnepaumoHHKAT PUCK € CBBbP3aH C Bb3MOXHOCTTAa [a ce peanuavpat 3arybu nopagu rpeLuku unm
HECBLbBBPLUEHCTBA B CUCTEMaTa Ha oOpraHusauus, HegoCTaTbYyHO KBanuduumpaH nepcoHarn,
HebnaronpusATHN BbHLUHM CbOUTUSA OT HE(hMHAHCOB XapaKkTep, B T.4. MpaBeH pUCK. YNpaBnsBalLoTo
APYXXECTBO Onpefens KpaTKoCpoYHa W AbMArocpoyHa cTpaTerMs npu  ynpaBrieHMETO Ha
onepaLMoHHUTE PUCKOBE, KOUTO BB3HWKBAT MNPV YNpaBreHWETO Ha AeWHOCTTa M nopTdenna Ha
®oHpaa, onncanu B NpaBunaTa 3a oueHKa 1 ynpaBrneHme Ha pucka Ha PoHpaa.

Puck om epewka npu criedeaHe Ha PeghepeHmHusi uHOeKc

CnepaBaHeTo Ha PedepeHTHMSA MHOEKC Ype3 MHBECTUPaHe BbB BCUYKU NO3MLMKU HA MHOEKCa MOXe
Oa Ce OKaXe CKbMo U TPpyaHO 3a U3NbIIHEHME. I'Ioqu)onmo MEeHNIXbPBbT MOXe Aa U3non3ea
ONTUMM3ALMOHHM TEXHUKW, KAaTO Cenekums Ha oTAeNnHu no3vuum ot MHaekca B mponopLumun, KOUTo ce
pasnuuyaeat oT Te3n B MHoekca. YnoTpebata Ha TakvBa ONTUMWU3ALMOHHM TEXHUKUM MOXe Aa
yBenuumu rpelukata npuv crnefpaHe WM fa goBede OO pasnuyHO npeacTtaBsHe Ha PoHaa crnpsMo
MHpekca. Cblo Taka CblUeCTBYBallM OrpaHWYeHWss nNo unv 6baewy NpoMEHUM B 3akoHa WU
perynaummte Ha bopcoBo TbpryBaHus (OHA NO OTHOLIEHME Ha, HO He CcaMo, CbCTaBa,
KOHUEeHTpauunAaTa U HadnHa Ha oOueHKa Ha akKtuBute, mMorat Ao gosedat A0 HEBB3MOXHOCTTA Ha
doHaga ga pennukmpa mHgekca HanbnHo. CbLo Taka 60pcoBO ThpryBaHute chOHAOBE Ha nasapw,
Xapakrtepusmpawinm ce C HUCKa JMMKBUOHOCT, Ca W3NIOXEeHU Ha no-rofidM pPUCK OT rpellka npu
cnefBaHe Ha MHAEKC.
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PeghepeHmeH uHOekc

Mpu Hannune Ha cbbuTuKe, KoeTo 3acsra MiHaekca, Ha doHAa MOXe Aa ce HanoXu Aa npeycTaHoBu
3aKynyBaHeTO 1 0bpaTHOTO M3KynyBaHe Ha gdanose. lNpeoueHkaTta Ha PoHAa CbLLO MOXe Aa bbae
3acerHaTta. [Npun npogbmkasawm npobnemu ¢ NHpekca, PoHABT Lie npeanpveMe CbOTBETHU
OENCTBUSA, KOUTO MOraT ja HaMansT HeTHaTa CTOMHOCT Ha akTuBuTe Ha doHAaa.

CucmemMHu puckoee

CucTeMHUTE pUCKOBE 3aBUCAT OT obwuTe KonebGaHWs B MKOHOMMKATa M Masapute KaTo Lsno.
doHOBT HE MOXe Aa Brusie BbpXy CUCTEMHUTE PUCKOBE, HO M OTYMTa U ce cbobpassiBa C TSX.
PuckoBe, nopogeHM OT nonuTMYeckata W MKOHOMMYECKATA KOHIOHKTYpa, ca Bb3MOXHA
HecTabMIHOCT WNM BOEHHW [eNcTBuMs B pervoHa. bepoctBusTa u aBapumte ca akTopw,
YCNOXHSABALLM BCsika cUCTEMa 3a YynpaerneHue Ha puckoseTe. [locrneacteBusita ca TPyOHO
npeaBMaMMn, HO AOCTbNBLT A0 MHGOPMAaUMS U MpunaraHeTo Ha CUCTeMa 3a MpOrHo3upaHe U
AENCTBUSA B EKCTPEMHM CUTYaLUN Ca Bb3MOXHWU HAYNHM 38 MUHUMU3NPaHE Ha OTpuuaTenHus edoekT.

Puckose 3a ycmol4ueocmma

PuckoBeTe 3a yCTOMYMBOCTTA NpeacTaBnaBaT CbOUTMS UNKN YCIOBUSA OT EKONTOMMYHO, COLMAITHO NN
YyNpaBNeHCKO €eCTEeCTBO, KOMTO, aKo HacTbMNAT, MOXe [[a WMaT CbLIEeCTBEHO OTpuLaTENHO
Bb34ENCTBUE BbPXY CTOMHOCTTa Ha MHBecTMumuTe. B nanbnHeHne Ha yn. 3 ot PernamenT (EC)
2019/2088 apyxecTBOTO € MpUENo W npwunara NonmMTuka 3a MHTErpMpaHeTo Ha pUCKOBEeTe 3a
YCTOM4YMBOCTTA B NPOLECUTE Ha B3EMAHETO Ha UHBECTULIMOHHUTE PELUEHNS 3a BCUYKM YNpaBNsBaHU
OT APYXECTBOTO NpeanpusaTUsl 3a KONIEKTUBHO MHBECTMpPaHe, B T.4. 1 3a PoHaa. OcHOBEH NpUHLMN
Ha NonuTMKaTa 3a MHTErpupaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA B MPOLIECUTE Ha B3EMaHEeTO Ha
WHBECTULIMOHHUTE pELLUEHMS € MOCTUraHeTo Ha MakcumanHa (MHaHcoBaTa Bb3BPbHLLAEMOCT Ha
uHBectnummTe. [Jokonkoto PoHaBLT obaye e NacMBHO ynpaBnsaBaH M crefBa MHAEKCA MO Ha4vMHa,
npeasvaeH B [NpaBnnata My, MHTENPUPAHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA MpU NpOLIeCcUTE Ha
B3eMaHe Ha UHBECTULIMOHHM PELUEHNsI OT CTpaHa Ha YNpaBnsaBaLloTO APY>KECTBO € HEMPUITOXKXMMO
3a T03u hoHa,.

lMosuwwasauyu ce NUXeeHU MPOUEHMU U PUCK OM peuecust

Mpe3 uaMuMHanNMTE rOOUHU UMALLEe MPOABLIDKATENHU NEPUOAN Ha WUCTOPUYECKU HUCKU JIMXBEHWU
NPOLIEHTH, KOETO Ce NPOMEHN Npe3 NnocneaHaTa rogMHa, Korato HAKOW LIeHTpanHu 6aHkn B CBETOBEH
Mawab 3anoyHaxa ga M yBenuyaeaT. Hanocneabk CBETOBHUTE Nasapu NpeXuBsXa 3Ha4MTeNnHa
BONATUIMHOCT CbC 3HAYUTENHN CNafoBe KAaKTO Ha Nasapute Ha obnurayuun, Taka U Ha nasapute Ha
akuun. OcBeH ToBa LeHTpanHute GaHkM Mo cBeTa MOBULLIMXA JIMXBEHUTE MPOLIEHTM B OMUT Ada
orpaHmyaT HapacTBalwlata uHdnaums. busHecwbT Ha Ekcnat AceT MenmmxkmbHT EAL ce Bnusie
NPSKO U KOCBEHO OT MPOMEHUTE B rnobanHnTe NMxBeHu NPOLEHTN.

lMpomeHuTEe B NIMXBEHUTE NPOLEHTM MOraT a NoBMUAAT HA CTOMHOCTTA Ha LIEHHUTE KHMXAa, B KOUTO
WHBECTUPME, KOETO MOXe [a Cce 0Tpa3su Ha CTOMHOCTTa Ha ynpaBnsaBaHuUTe akTueu oT Exkcnat Acet
MeHnpxkmbHT EAl M Ha npuxoauTe Ha ApyXecTBOTO. 3a Aa ynpaensasa To3wm puck, EkcnaT Acet
MeHnpxkmbHT EALl n3nonsBa HSAKOMKO CTpaTerum, Kato MHBECTUPAHE B LIEHHW KHUXKA C NO-KpaTbk
nagex v nogabpxaHe Ha gueepcudmumnpanm noptdennu. OCBeH ToBa C LieNn ynpaBrieHne Ha pucKa,
Ekcnat Acetr MeHnpkmbHT EALl nogrotBa cTtpec TecToBe Ha noptdennute 3a noteHumanHu
CLEHapum C ABMKEHNETO B IUXBEHUTE MPOLIEHTH.

HalwmaT 6usHec ce Bnusie OT HaUMOHANHUTE N CBETOBHUTE MKOHOMUYECKN ycnoeusa, KOUTO MoraTt aa
Ce NPOMEHAT BHEe3aNnHO, KakTto U OT BB3INPUATUATA 3a Te3n yCrnoBua un ObaelmnTe MKOHOMUYECKN
nepcnekTneu, KaTto HanpmumMmep onaceHmnATa 3a noTeHunanHa peuecus. Ako ce pa3BuAT peleCnoHHU
MKOHOMUYECKHN YyCNoBUA, Te BEPOATHO Le nMaT HeratuBHoO Bb3OencTame BBPXY UeNnA CEeKTOp Ha
(bI/IHaHCOBMTe ycnyru, BKIHOYUTENHO U BbPXY Hac. I'IpomeHMTe B MO-LLUMPOKNTE MKOHOMUYECKU
ycnoBud He Cca npeasnanMm n He Mmorat fa obaaT KOHTpOINpaHun. HeraTtnBHm nocneamum 3a Hawwms

24



Exkcnam Xbpeamusi KPOBEKC OCUTC 6T®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2024 e.

©n3Hec moraT ga Bb3HUKHAT OT HUCKM HMBA MW cnag Ha MKOHOMUYECKUS pacTtex, HamanaBaHe Ha
WHBECTNLUMNNTE B YaCTEH U PUCKOB KanuTtar, NpoMeHn B pa3xoguTte Ha KIMMEeEHTUTE, orpaHn4yeHna Ha
HanNnM4yHOCTTa WK YyBeln4aBaHe Ha pas3xoauTte no KpeauTute un Kanutana, HamMandaBaHe Ha
I'Iy6J'II/I‘-IHI/ITe Kanntanosun MHBeCTULNN, BUCOKN HMBA Ha I/IHd.)J'IaLI,I/IFl, HEeCUrypHOCT MNno OTHOLUEeHne Ha
(bI/ICKaJ'IHI/ITe, napnyHnUTe M NOJNIMTUYECKUTE BBLIPOCKU, NMOBULLUABAHE Ha pedpepeHTHMTe JINXBEHU
NPOLUEHTW.

leononumuyecku ebripocu

FeononuTuyeckuTe BbNPOCK, BKIIOYNTENHO BONHATA B YKpalHa, KOHGMKTa B nBmuata [[asa, kakto
N HanpexeHWeTo B OUMNOMaTU4YecKknTe OTHoweHus, 3acsrawm CALL v gpyrm abpxasu, u
orpaHnyeHusaTa BbpXy MexayHapoaHaTa Tbprosusi, MoraTt [ia OKaxaT BfMsIHUE BbpXy CTabunHocTTa
Ha (prvHaHCOBUTE Masapu KU CBETOBHATa WKOHOMMKA. [€ONONUTUYECKOTO HamnpexeHue, KaTo
TbProBCKM CMOPOBE WNKU MonuMTUYecka HecTabunHocT, moraT ga MOBAMSIAT Ha CTOMHOCTTa Ha
WHBECTULMWTE M da JgoBedaTt OO MOoBMLLIEHA NasapHa BonaTUNHOCT. [NpoabimkaBalwmnTe KOHIMKTH
mexay Pycus n YkpariHa, kakTto 1 Mexagy uspaenuu 1 nanecTuHumM umaTt noteHuuana ga ce otpasart
HEeraTMBHO Ha CBETOBHWUTE Mas3apy WM Oa MNOBIUAST Ha pe3yntatuTe Ha onpegenieHun CEKTOpMW.
Crtpateruute 3a ynpasrieHMe Ha reononutuyeckns puck, komto Ekcnat AceT MeHumxkmbHT EAL
npunara, BKMOYBAT MOHUTOPUHI Ha rrnobanHuTe CcbbuTusA, NogabpXXaHe Ha AuBepcuduuMpaHn
nopTcennm n n3nonssaHe Ha MHCTPYMEHTW 3a YNpaBieHNe Ha puUcka, Kato HanpumMep gepusaTu.

13. CyeTOBOAHM MOJIMTUKU U ONOBeCTABaHUA

doHObT e npunaran nocrenoBaTesiHo 3HaYMUTE CYETOBOAHM MOMUTUKW, MpeacTaBeHu Mo-Aony 3a
nepvofa, NPeAcTaBeH B TO3W roguLleH (OMHaHCOB OTYET.

CyeTOBOAHWTE NONUTUKK, MPUETU NPU U3FOTBAHETO HA roanLLHNA (OMHAHCOB OTYET, Ca B CLOTBETCTBUE C
MexayHapogHute ctaHgapTv 3a douHaHcoBo otuutaHe (MCPO), npuetn ot EBponenckus cbio3. PoHabLT
He e Bb3npuen no-paHo Apyr CTaH4APTU, ThIKyBaHWS U MONPaBKu, KOMTO ca MyGnvKyBaHuW, 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

lD,OFOBOpVI 3a MNOKyrnka unm npo,u,a>|<6a Ha (bVIHaHCOBVI aKTUBKU, KOUTO U3NCKBAT ypeXXaaHe Ha COEeSkuTe B
paMKnTe Ha obuyanHoTo BpemMe, yCTaHOBEHO OT NadapHuUTe npasuna, nnn crnopasymeHme ce npnsHaeat B
oT4eTa 3a CpVIHaHCOBOTO CbCTOAHME Ha aTaTa Ha ypexxaaHe.

Knacudukaums v oueHsiBaHe

CobrnacHo MC®O 9, cneg nmbpBOHaYarnHOTO MM MPU3HaBaHe ObMArOBUTE MHCTPYMEHTM Ce OTyMTaTt no
cnpaeefnvBa CTOMHOCT B nevyanbarta wnu 3arybaTta, amopTuavpaHa CTOMHOCT MNW No cripaBeanvea
CTOWMHOCT B Apyr BceobxsaTeH goxod. KnacudukaumsTta ce 6a3vpa Ha ABa kputepus: busHec mogena Ha
®PoHoa 3a ynpaBneHWe Ha akTuBuMTe WM Oanv [OrOBOPHUTE MNapuyHM MOTOUM OT MHCTpyMeHTa
npegcTaBnsABaT ‘camo NnallaHus Ha rnaBHMLa M IMXBa' MO HenoraceHaTa Cyma Ha rnaBHuuaTa.

OueHkaTta Ha OusHec mogena Ha ®oHga ce M3BbpliBa KbM [datata Ha MbpBOHA4YarIHOTO
npmnaraHe.Ou,eHKaTa Aann OoroBopHUTE napnyHU notoun no ObJroBnute MHCTPYMEHTU Ce CbCTOAT CamMO
OT MaBHUUA U NnxXBa Ce MnpaBuM Bb3 OCHOBA Ha CbaKTI/ITe n obcrosiTencreata Kbm MbpPBOHAYaIIHOTO
Nnpu3HaBaHe Ha akTuBuTe.

ManckBaHusTa kbM KnacudukaumsaTa n oueHsisaHeTo Ha MCOO 9 He oka3BaT CbLLECTBEHO BIUSIHUE BbPXY
doHAa, KaTo TO NpoabIPKaBa fga OT4MTa Mo crnpaBeaBa CTOMHOCT BCUYKM (PMHAHCOBM aKTUBW, Npeaun
TOBa OTYUTaHM MO CrpaBeaMBa CTOMHOCT cbrinacHo MCC 39.

3a ga ce onpegenu kateropusita Ha Knacugukaumsi u oueHka cbrnacHo MCPO 9 Bcuukn pmHaHcoBM
aKTMBM, C U3KITIOYEHME Ha KanuTanoBu MHCTPYMEHTU U AepuBaTH, crneaBa Aa 6baaT oueHeHn Bb3 OCHOBA
Ha koMBuHauwms oT 6usHec Mogena Ha PoHaa 3a ynpaBieHne Ha aKTUBUTE Y JOTOBOPHUTE XapaKTEPUCTUKU
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Ha NapU4HUA NOTOK Ha MHCTPYMEHTUTE.
Kateropuute 3a oLieHKka Ha (PMHAHCOBW akTVBM ca CriedHnUTe:

Tbprosckute B3eMaHus, Baemanus no amBuaeHTn n Opyrute HeTekyly B3eMaHus (T.e. B3eMaHus oT
CBbP3aHM NpeanpusTus, B3eMaHus N0 TbProBCKM KPeauTu 1 Apyrv), KnacuduumpaHn kato TbproBckm
B3eMaHus 1 TbProBCKM 1 APYrM HETEKYLLM B3EMaHMWS, ce AbpxaT C Len nofydYaBaHe Ha LOroBOPHUTE
napuyHU NOTOLM 1 BOAST A0 NapU4HM NOTOLM, NPeACTaBnsiBaLLM CaMo NiaLlaHns Ha rnaBHULA 1 NMXBa U
ce knacvudmumpart 1 oLeHsiBaT KaTo [bnroBy MHCTPYMEHTU MO aMOpTM3MpaHa CTOMHOCT.

13.1 ®HaAHCOBU NHCTPYMEHTHU

. KOTVIpaHVITe Kaniutarnosn WHBECTULUMKN Ca KﬂaCVI(bVILI,VIpaHVI Kato ®rHaHCOBWM aKTUBM MO
cnpasennvea CTOMHOCT B nevanbara unm 3ary6aTa.

OueHka Ha 6u3sHec moden

doHabT AedmHMpa cnegHuTe GrU3Hec Mogenu 3a ynpasneHve Ha hHaAHCOBW aKTUBU:

e bBusHec mogen, YAATO Lien e akTueBuTe Ja ObOaT ObpKaHu 3a Oa ce cbbepar [OoroBopHUTE
napudHU noTtouu. Bkniousa akTvBKM, KOUTO ce ynpaBnaBaT 3a ga ce cbbepaT [0roBOpHUTE
nnaLiaHus npes Lenms CPpok Ha MHCTPYMEHTA;

e bBusHec mogen, unATO Len e peanuavpaHe Ha Mapu4HU MOTOLM MOCPeACTBOM npodaxkba Ha
akTvBa. Knacudpmumpart ce Tean rUHaHCOBW akTUBY, 3a KouTo PoHALT MMa HamMepeHve Aa crieau
TEKYLLIO TAXHaTa CrpaBeanunBa CTOMHOCT, KOSITO € B OCHOBaTa Ha peLleHVsiTa 3a U3BbpLUBaHe Ha
COENKM Mo NOKynko-npoaakba; Hanuue ca CBUAETENCTBA 3a aKTvBHA AEVHOCT MO MOKyrnka M
npogaxo6a; 4OroOBOPHUTE NapUYHM MOTOLIM OT aKTVBa He ca CbCTaBEHW €AMHCTBEHO OT NiaLLaHns
Mo rMaBHULA W NIUXBA; CbOMPaAHETO Ha AOrOBOPHUTE MapuYHK NMOTOLM OT TakMBa aKTMBW Ca camMo
B [OMbJIHEHME KbM MOCTUraHETO Ha OCHOBHAaTa LieN — peanuavpaHe Ha napuyHyM noTouu OT
npogaxba

Kameaopuu Ha OUeHsieaHe Ha d)uHchoeume akmueu u nacusu

®PoHabT Knacuduumpa 1 oueHsiBa CBOSi MOPTEenin no crnpasBeasiMBa CTOMHOCT Mpe3 nevanbara mnm
3arybaTa, Tbi KaTo ca ObpXaHn B OusHeCc moden, B paMKWTE Ha KOMTO Ce M3BbpLUBA OLEeHKa Mo
cnpaBefnvBa CTOMHOCT npe3 nevanbarta wnu 3arybata n doHaa ynpasnsisa (puHaAHCOBUTE akTUBU C Lien
peanuanpaHe Ha NapuyHU NOTOLM NOCPEACTBOM npoaakbaTa Ha akTmBUTe.

doHOBLT KNacugmuMpa B3eMaHUsiTa Ci Mo aMopTU3MpaHa CTOMHOCT, ThiA KaTo ca AbpXaHu B pamKuTe Ha
Gu3HeC MoZen, YMSITO Lien e akTveuTe Aa ObJaT AbpkaHu, 3a Aa ce cbbepaT AOrOBOPHUTE MapuUyHU
notoumn. GoHOBT Knacudmumpa UHaHCOBUTE CU NACKBU, KaTO TbPrOBCKW 3a4bIMKEHUS], OLIEHSIBAHM MO
amMopTU3MpaHa CTOMHOCT.

®PUHAHCOBU aKTMBU U NacuBU
Tbpzoecku e3eMaHusi U 3a0bJDKeHUs1 (aMopmu3upaHa cmolHocm)

T'prOBCKI/I B3eMaHUA U 3a0bJDKEHUA BKIMIOYBAT HeaepuBaTtUBHU d.)I/IHaHCOBI/I aKTnBu C ('*)VIKCI/IpaHVI nnm
onpegenaemMmn nnaiwlaHua, KOUTo He ca ounu KOTUPaHU Ha aKTUBEH Na3ap, pasrinvyHn OT Te3N:

e  kouTo PoHABLT Bb3HAMepsBa 4a Npodafe BegHara unv B 6nmsko Gbaelue;
e KouTO POHAOBLT, MPU MbPBOHAYANHO NpU3HaBaHe, € onpeaenun no crnpasennvea CTOMHOCT Npes
neyan6aTa unum 3aryGarta Urnm KkaTo Ha pasnonoXeHue 3a Npoaaxoa;

e 33 KouUTo d)OH,D,'bT He MOXe [a Bb3CTaHOBM MNO CbLUECTBO LdnaTta CU NbpBOHa4alriHa MHBeCTuLUmn4,
nopagn pasnnyHa npuyinHa OT Ta3u B pe3yntar OT BliollaBaHe Ha EeKCno3nuuAata, KOATO e
onpeaerneHa Kato Ha pasnosioXeHue 3a npop,a>|<6a.

duHaHcoeu akmueu u huHaHcO8U nacueu rno crnpaeedsiuea cmoliHocm npe3 nevyanbama unu
3azybama

durHaHCOBUTE aKTUBU Y (bI/IHaHCOBI/ITe nacnveu B Ta3n KaTteropua ca Tes3n, KOUTO He Ca AbpXaHW 3a
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TbpryBaHe Urn KOUTO 3abiMKUTENHO ce M3NCKBa Aa 6baaT oueHsiBaHW NO cnpaBeasivBa CTOMHOCT Mpes
nedyanbata unn 3arybara cbrmacHo MC®O 9. lNpu nbpBOHAYanHO npusHaBaHe, YNpaBnsBaLloTO
OPY>KECTBO onpefens MHCTPYMEHT NO cnpaBeanvea CTOMHOCT npes3 nedanbarta wunu 3arybata, koraTto e
M3MbIHEH €WH OT CreaHUTe KpuTepuu. Tasn kaTeropusauusi ce onpeaenst Ha HUBO UHCTPYMEHT:

e  OnpenensHeToO eNUMUHUPA U 3HAYUTENHO HaMarnsiBa HENocreA0BaTeNHOTO TPETUPaAHE, KOETO
MHa4ye 61 Bb3HUKHAMO OT U3MEPBAHETO HA aKTUBWTE UNM MacuBUTE WUINM OT NPU3HABaHETO Ha
neyvan6u nnm 3arybu ot TsX Ha pasnuyHa 6asa, nnm

e [lacuBuTe ca yacT OT rpyna oMHaAHCOBM NacuBu (M prHAHCOBW aKTUBM, UNW 1 OBETE), KOUTO Ce
yMNpaBnsBaT 1 pesynraTuTe OT TsX Ce OLeHsiBaT Ha 6a3a cripaBeasiMBa CTOMHOCT, B CbOTBETCTBIE
C [IOKYMEHTMPaHO YNpaBneHVE Ha pycka UM MHBECTULIMOHHA CTpaTervisi, Unm

e  3agbmKeHusiTa, ChabpXKaLly eavH U NnoBede BHEOPEHW OePVBATU, OCBEH ako Te HE NMPOMEHST
CbLLECTBEHO MAPUYHUTE MOTOLM, KOMTO MHaYe Grxa Gunu HeobxoamMMmM OT JOrOBOPa UMK € SICHO,
Npy ManbK UM HUKaKbB aHasnm3, Korato CXoAeH MHCTPYMEHT MbPBO Ce CYMTA, Ye pasaensHeTo Ha
BHeOpeHUs oepuBaTtuB (M) e 3abpaHeHo.

®PuHaHCcoBUTE akTUBK U (hbUHaAHCOBWTE NacvBuM MO CnpaBednMBa CTOMHOCT Npe3 nevanbaTta wunu 3arybara
ce oTuaTat B OT4eTa 3a (PUHAHCOBOTO CbCTOSHME MO CrpaBeanueBa CTOMHOCT. [lpomeHuTe B
cnpasefnMBaTa CTOMHOCT Ce oTunTaT B nevanbara u 3arybara.

anIXO,D,I/ITe OT AMBMOEHTU OT KanutarioBun WMHCTPYMEHTWU, OTYEeTEHU MO chnpaBeanmBa CTOMHOCT npes
nevanbara nnu 3ary6aTa, ce oTHacsT B nevanbarta unm 3ary6aTa KaTto npuxogn ot OEVHOCTTa, KoraTto e
YCTaHOBEHO NpaBOTO Ha niallaHe.

Obe3yeHkKka Ha ¢huHaHcoeu aKkmueu

MC®O 9 unancksa POHALT Aa 3anMnCBa KOPEKTUB 3a OYaKBaHW KpeauTHW 3arybu 3a BCUYKU cbrHaHCOBU
aKTVBU, KOUTO He Ca ObpKaHu Mo cnpaBennnBa CTOWHOCT Npea nevantarta unm 3aryata. KopekTvBbT ce
OCHOBaBa Ha O4YaKBaHUTe 3arybu, CBbpP3aHW C BEPOSTHOCTTA OT HeusMmbiHEHWe Mpes3 creasaluurte
[BaHadeceT Mecella, OCBEH akO He € MMarno 3HaYMTENHO YBenvyeHue Ha KpeauTHUA pUCK crieq
Bb3HVKBAHETO Ha aKTMBa.

YnpaBnsBalloTo APYKECTBO M3BbpLUBA MepuoauueH npernes 3a uHavkaumu 3a obesueHka Ha
GanaHcoBaTa CTOMHOCT Ha akTvBWTe Ha PoHAa, KakTo creaga:

. B3eMaHMA — KbM KpadA Ha BCEKU MecCeL MNMpu U3rotBaHe Ha MeceyHuTe d)I/IHaHCOBI/I OTYETU KbM
PBKOBOACTBOTO,

doHOBLT Npunara onpocTeH Noaxon 3a obeslieHka 3a TbProBCKUTE B3EMaHUS, NP KOMTO KOPEKTUBLT 3a
KpeOouTHW 3aryGu ce onpedens Bb3 OCHOBA Ha OYaKBaHUTE KpeauTHW 3arybu 3a Lenus Cpok Ha
MHCTpyMeHTa. M36opbT Ha onpoCcTeHUst NOAXOA € CEACTBME Ha CrieundUKUTE Ha Tean (DHaHCOBM aKTUBM
1 MaTpuvLaTa 3a onpedensHeTo Ha OYakBaHWTe KpeauTHU 3aryou 3a Teaun oHaHCOBM akTuBKM ce G6asvpa
OCHOBHO Ha [J0MycHaTV MpoCpo4us Mo nepuoam No OTHOLLIEHKE 3arybaTta npy HEM3MbIHEHWE.

PrHAHCOBUTE aKTUBM ce Knacmcbmu,wpaT B TpK Cba3l/l criopen npomMeHuTe B KpedAUTHOTO KadyeCTBO Ha
KOHTpareHTta / MHCTPpYMEeHTa:

e paza 1 (,penoBHU*) — knacudmumpar ce MHaHCOBM akTMBU Be3 MHAMKALUUS 3a YBENUYEHME Ha
KPEOUTHMS PUCK CMPSIMO MbpBOHAYarnHaTa OLEHKa.

e (asza 2 (,c HapyweHo obcnyxBaHe“)— knacuduumpaTt ce (PMHaHCOBM aKTMBM CbC 3HAYMMO
yBenuyeHve Ha KpeauTHUS pUCK, HO 6e3 00eKTMBHM Joka3aTerncTBa 3a obesLeHka / OCHOBaHWS 3a
noHacsiHe Ha 3aryom (,B HEU3MbIHEHUE®);

e (asa 3 (,B HeM3MbIHeHNE") — knacuduumpaT ce MHAHCOBU aKTMBM CbC 3HAYMMO YBENNYEHNE
Ha KpeaWUTHUSt pUCK U ¢ 0DEKTUBHU JoKa3aTericTea 3a Hanmyme Ha obesLeHKa (aKTMBK, 3a KOUTO e
HanuLe ,HensnbrHeHne").

B Cly4YauTe, Korato ca Hanuue nHaunkaummn 3a ob6esleHKa ce M34ncnsiBa Bb3CTaHOBMMATa CTOMHOCT Ha
aKTUBUTE. 3ary6MTe OoT obesueHka ce onpenenar Kato pasfnnka Mexay OT4yeTHaTa CTOMHOCT Ha
(plechosvm aKTMB W HeroBaTa OLEHEeHa Bb3CTaHOBMMA CTOWMHOCT U ce npu3sHaeat B neyanbara wnm

27



Exkcnam Xbpeamusi KPOBEKC OCUTC 6T®

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2024 e.

3arybara. Korato nocneasalum cuutust foBeaat A0 HamaneHue Ha Beye oT4eTeHn 3arybu ot obesLieHka,
KopeKumsTa ce oTuuTa npes nedanbara wunu 3arybara.

OepuBaTtu, oT4MTaHU NO cnpaBeanuBa CTOMHOCT B ne4yanbara unu 3arybara

DoHABLT He CKNoYBa CAENKN C AepuBaTu.

PUHaAHCOBU aKTUBU UNK CbVIHaHCOBVI nacuBu, AbpXaHU 3a TbpryBaHe

DOHOLT HE OTUMTa CbVIHaHCOBVI aKTBU UInn (*)VIHaHCOBVI nacuBun KaTo ObpXXaHW 3a TbpryBaHe.

[Oarta Ha npu3HaBaHe

DrHaHCOBUTE aKTUBM U NacuBW, C U3KMOYEHNE Ha KpeanTn n aBaHCWU, NbpBOHaA4ariHoO ce npu3HaBaT Ha
Aartata Ha cgenkarta, T.e. Ha gataTta, Ha kodato PoHObT CTaBa CTpaHa no goroBopHuTe pa3n0pep,6m Ha
MHCTPpYMEHTa.

[oroBopu 3a nokynka vunu npogaxota Ha MHAHCOBU aKTUBW, KOUTO U3UCKBAT YpexxaaHe Ha caenkute B
pamKuTe Ha 0BMYaNHOTO BPeEME, YCTaHOBEHO OT MasapHMTE Npaswuna, Ui cnopasyMeHue ce NpusHaear B
oT4eTa 3a (PMHAHCOBOTO CLCTOSIHVE Ha AaTaTa Ha ypexaaHe.

MbpBOHaYanHO npusHaBaHe Ha PUHAHCOBU MHCTPYMEHTU

Mpy NbpBOHAYanHOTO UM NpuU3HaBaHe (PMHAHCOBWTE aKTMBM Ha choHaa ce Knacuduumpart KaTo
TakuBa, KOUTO BMOCIeACTBIE Ce OLeHABaT No CnpaBeanBa CTOMHOCT B NnevanbaTa unu 3arybara.

BusHec mogensT Ha doHAa 3a ynpaBneHne Ha (prHaHCOBUTE akTMBM Ce No30BaBa Ha HayuMHa, no
KONTO TOW pennukmpa pedepeHTHua nHgekc CROBEX He3aBMCMMO OT HeroBaTa nocoka. buasHec
MoOenbT Onpedens fanu napuvdHuTe MOTOUM Le Bb3HUKHAT B pe3ynTaT Ha cbOupaHeTo Ha
OOrOBOPHM NapuyHy notouu, npogaxba Ha UHaAHCOBUTE akTUBM, UK U OBETE.

Mokynkute nnu npogaxouTte Ha (PMHAHCOBK aKTUBM, YUUTO YCIOBUS U3UCKBAT OCTaBKa Ha akTUBUTE
B paMKuTe Ha gafdeH nepvop OoT Bpeme, yCTaHOBeH OBMKHOBEHO C HopmaTtuBHa pasnopenba wunu
JencTBalla npakTuka Ha CbOTBETHUSA nasap (PedoBHWM MOKYMKW), Ce npu3HaBaT Ha dartaTa Ha
TbpryBaHe (caenkarta), T.e. Ha gaTtaTa, Ha koaTo doHAa ce e aHraxupan ga Kynu unv npogage
aKkTuBa.

I'IpM NMbpBOHA4YariIHOTO Mnpu3HaBaHe doHOBT OueHsABa B3eMaHuUsATa, KOUTO HAMAaT CblUEeCTBEH
KOMMNOHEHT Ha cplech:MpaHe, Nno CbOTBETHAaTa LeHa Ha caerikara.

MNocneaBallo oueHsABaHe
drHaHCOBYM aKTUBM MO CrpaBevBa CTOMHOCT B Neyan6aTa unu sarybara

DuHaHCOBMTE aKTUBU MO CrpaBegfiMBa CTOMHOCT B nevanbata wuny 3arybata BkouBaT (OUHAHCOBU
aKTUBU, ObpPXaHW 3a TbpProsma 1 CbI/IHaHCOBI/I aKTnBu, onpeaenexHn npu NnbpBoHa4vyanHoOToO UM NpusHaBaHe
KaTto TakmBa Mo cnpaBeanmBa CTOMHOCT B neyvyanbata unm 3ary6aTa, nnn CbI/IHaHCOBI/I aKTnBu, KOUTO
33abITKUTENHO Ce u3uckea fa 6baaT oueHsiBaHM MO cnpaBeasiea CTOMHOCT. PUHAHCOBUTE aKTVBK Ce
KnacudmumpaTt Kato ObpXaHu 3a TbproBus, ako ca npuaobutu ¢ uen npogaxba unm MoBTOPHO
npugobrBaHe B KpaTbK CPOK. PYHAHCOBM aKTVBU C NapMYHKU NOTOLM, KOUTO He NpeAcTaBNsaBaT eaMHCTBEHO
nrawaHus no rnaBHWUaTa M nuxeaTta, ce krnacudmumpaT M oueHsiBaT Mo crpaBegfimBa CTOMHOCT B
neyan6arta unu 3arybara, He3aBucMMO OT 6u3HeC mogena. HesaBncuMo OT KpuTepumTe 3a ObroBUTE
WHCTPYMEHTU, KOUTO crniegBa Aa 6baat KnacudgumumpaHmi no amopTusnpaHa CToMHOCT U Mo cripaBeanvea
CTOMHOCT B Apyr BceobXBaTeH A0X0[, KaKTO € OMUCaHO MNo-rope, AbMroBUTE UHCTPYMEHTU MoraT aa 6baat
onpeneneHun KaTo Takuea Mo crnpaBednmBa CTOMHOCT B nedanbarta unm 3arybarta npy MbpPBOHAYanHoTO UM
npv3HaBaHe, ako Taka ce enmMmMHupa Unmn ce Hamarnsea CbLLECTBEHO CYETOBOAHOTO HECHOTBETCTBYE.

PrHAHCOBM aKTMBK MO cnpaseanmea CTOVMHOCT B nevan6ata unm 3ary6aTa Ce OTHacAT B OT4eTa 3a
(bI/IHaHCOBOTO CbCTOsAHME NO crnpaBeanmBa CTOWMHOCT, KaTO HETHUTE NpomMeHu B crnpaBseanmeaTa CTOMHOCT
Ce nNpu3HaeaT B OT4eTa 3a JoxoauTe.
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Tasu kaTeropusi BKIto4Ba AePVBATUBHN MHCTPYMEHTM U PETUCTPYPaHN 3a TbproBusi Ha choHaoBK Gopeu
KanuTanoBu MHCTPYMeHTH, kouTo PoHaa He e u3bpan HEOTMEHVMO [Aa Kacudmumpa Kato Takvea Mo
CrnpaBennnBa CTOMHOCT B Apyr BCeOOXBaTEH A0X0A. [IMBMOEHTUTE MO TakMBa KanuTaroBu MHCTPYMEHTM
CbLLO Ce MpW3HaBaT KaTo Apyrv Npuxoay B OTYeTa 3a JOXOAWUTe, koraTto 6bae YCTaHOBEHO MPaBoTO 3a
nory4YaBaHe Ha nnaLlaHe.

OTnucBaHe Ha (t)MHaHCOBVI aKTnBum n nacmBu

®rHAHCOB aKTMB (MNnK, KOrato € MPUIOXKUMO, YacT OT (DMHAHCOB aKTMB WM YacT OT rpyna OT CXOOHM
bMHaHCOBM aKTMBM) ce OTnMcBa (T.e. Ce MpeMaxBa OT oT4yeTa 3a (PMHAHCOBOTO CbCTOSiHME Ha
[py>XecTBOTO), FMaBHO KOraTo:

. npaBarta 3a noJiy4aBaHe Ha napn4HUTE NoToLM OT aKTuBa Ca U3TEKIN; NI

o npaesarta 3a norfiyyYyaBaHe Ha Napu4HW NOTOUU OT akKTuBa Ca MNMPEXBbPIIEHN UNN CDOH,D,a e noen
3a4bIMKEHVETO Aa NnaTh HaMmbIHO NoNyYeHuTe NapuyHM notoum, 6e3 coluectseHa 3abasa, KbM
TpeTa CTpaHa ypes3 criopasyMeHue 3a NpexBbpIsiHe; Npu KoeTo unu (a) PoHaa e Nnpexsbpnun B
3Ha4MTENHa CTEMNeH BCUYKN PUCKOBE U MON3n OT CODCTBEHOCTTa BbPXY akTuea; unm (0) PoHpa
HUTO € MNPEXBbPMNWI, HATO € 3ana3vn B 3HauYMTenHa CTerneH BCUMYKA PUCKOBE M MOM3nN OT
CcOBCTBEHOCTTA BbPXY akTUBa, HO HE € 3aMna3nrio KOHTPOSia BbpXy Hero.

Korato ®oHpaa e NpexBbpnun npaeaTa cu 3a nofyvyaBaHe Ha NapyuyHK NOTOLM OT akTVBa UK € BCTLMUMIO
B CropasyMeHue 3a MpexBbpsisiHe, TOM MpaBuW OLieHKa Ha ToBa Adanv M [0 Kakea CTereH e 3anaswn
pVCKOBETE W MON3nTE OT COOCTBEHOCTTA.

Korato Toi HUTO € NpexBbpnus, HATO e 3ana3un B 3HauuTenHa CTeneH BCWUYKM PUCKOBE W Monsu Ot
COOCTBEHOCTTa BbPXY (OMHAHCOBMSI aKTUB, HATO € MPEXBbPINIT KOHTPOMAa BbPXY HEro, To Npoabiikasa Aa
np13HaBa NpexBbPIIEHNS] aKTUB, 10 CTEMNeHTa Ha NPOAbITKABALLOTO CU yyacTue B Hero. B Toan cnyyaii
doHaa npu3HaBa M CBLP3AHOTO 3afbivkeHue. [PEXBBbPMEHUAT akTMB U CBbP3aHOTO 3abIKEHVE ce
oLeHsnBaT Ha 6a3a, KoITO OTpa3siBa NpaBaTa W 3abIKeHusITa, kouto doHAa e 3anasur.

I'Ipop,bn»(aaau.l,o y4qyacTtune, KOeTo € noa cbopmaTa Ha rapaHuua Bbpxy NpexBbpJieHNA aktB, Ce OLUeHABa
Nno no-HMCkata OT MbpBOHa4YanHaTa OanaHcoBa CTOMHOCT Ha aKTMBa M MakcuManHaTta CcymMa Ha
Bb3HarpaxaeHueTo, KOoeTo MoXe [a ce U3NCKa doHga ga nannat.

KomneHcupaHe Ha (pMHaHCOBM aKTUBU U NacuUBMU

durHaHCOBUTE aKTUBM U Nacueu ce HeTupart, a HeTHaTa CTOMHOCT Ce OT4MTa B OoT4yeTa 3a (*)I/IHaHCOBOTO
CbCTOsIHME, KoraTo POHOBT MMa BriSI3MO B CUna 3aKOHHO npaBo ga HeTupa npusHaTtute CTOMHOCTH, a
COENKnTe ca npeasnaeHn aa obaar ypeaeHun Ha HeTHa OCHOBa.

13.2 OueHsiBaHe Ha cnpaBeAnuBa CTOMHOCT

@PoHOABLT U3MeEpBa WMHBECTULMUTE CU BbB (PMHAHCOBU WMHCTPYMEHTU, KATO WHCTPYMEHTM Ha
coOCTBEHMSA KanuTan, odnurauum n Apyru IMXBeHN MHBECTULUN NO CNpaBeAnMBa CTOMHOCT Ha BCsKa
OoTYyeTHa gara.

CnpaBegnuvBaTta CTOMHOCT € LieHaTa, kosaTo 6u 6una nonyyeHa 3a npogaxba Ha akTMB unu nnateHa
3a NpexBbpfsgHe Ha MacvMB NO MeXAy nasapHWTe y4acTHUUM KbM [JataTa Ha W3MepBaHe.
MamepBaHeTO Ha cnpaBegnmMBaTa CTOMHOCT Ce OCHOBaBa Ha MPEAnoSIoKEHMETO, Ye caenkarta 3a
npogaxba Ha akTVMBa NN NPEXBBPIISIHE HA NacKBa Ce N3BbPLLBA UM HA OCHOBHUSA Na3ap Ha akTMBa
UK nacvea Wnu, Npy nunca Ha OCHOBEH Nasap, Ha HaW-u3rogHWsl nasap 3a akTuBa MU nacuea.
OCHOBHUAT UNN HaW-U3rogHUAT nas3ap TpsibBa ga 6bae goctbneH 3a ®onpa. CnpaBepgnuveata
CTOMHOCT Ha aKTMBa MMM nacuBa ce W3MepBa, KaTo Cce WM3non3eBaT MNPeAnofiokeHusTa, KouTo
yJacTHMUMTE Ha nasapa bvxa nsnonssanu, Korato LeHoobpa3yBaHe Ha akTMBa Unun nacvea, kaTo ce
npueme, Ye y4yacTHULUUTE Ha naslapa AencTBaT B Han-4o0pus CM MKOHOMWYECKN UHTEpPEC.

CnpaBegnuBaTa CTOMHOCT Ha (QMHAHCOBWUTE WMHCTPYMEHTW, TbPryBaHW Ha akTUBHM Masapu KbM
oTYeTHaTa JaTa, Ce OCHOBaBa Ha TaAXHATa KOTMPOBKA, 6e3 npucnagaHe Ha TPaH3aKUWOHHUTE
pasxoan. 3a BCUMYKM OCTaHanNM MHaAHCOBU MHCTPYMEHTU, KOUTO HE Ce TbpryBaT Ha akTMBEH nasap,
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cnpaBefnmBaTa CTOMHOCT ce onpefens ¢ NoOMOoLLTa Ha OLIEHUTENCKM TEXHUKM, KOUTO Ce cuuTar 3a
noaxo4saLLM Npu fageHuTe obcrtosaTencTaa. TexXHMKUTE 3a OLEHKa BKMOYBAT NasapHus noaxos (T.e.
C nomMmouiTta Ha CKOpPOLUHM na3apHu TpaH3akuun, KOpUrmpaHu cnopen HyxxXaute n npenpartka KbM
TeKyLns nasap CTOMHOCT Ha APYr UHCTPYMEHT, KOMTO NO CbLUECTBO € ChLUMAT) N NoAX0A4bT 3a A0X04
(T.e. OMCKOHTMpaH napuyeH MOTOK aHanuau M MOAenu 3a ueHoobpasyBaHe Ha onuuu, Kato
M3Mon3BaT Bb3MOXXHO Ha-MHOMO HaNMYHM 1 NOAKPENSLUM Na3apHN AaHHK).

3a aKkTMBM M nacueK, KOUTO Ce OLEeHsIBaT MO cnpaBeanvBa CTOMHOCT Ha nepuogudHa OCHOBA,
doHOBLT onpefens TpaHcepu Mexay HMBaTa B epapxuaTta, Ypes npeoLieHka Ha Kateropusauunara
(Bb3 OCHOBa Ha HaM-HUCKOTO HMBO, KOETO € BaXXEH 3a M3MEpPBaAHETO Ha cnpasegnmBaTa CTOMHOCT
KaTo LSM0) N CMSTa, Ye NPEXBbPIIHMATA Ca HAaCTbNUAM B HAYaNoTO 3a BCEKM OTHETEH Nepuoa.

13.3 dyHKUMOHaNHa BanyTa U BanyTa Ha npeacraBsiHe

dyHKUMOHANHaTa BanyTa € BanyTaTa Ha MbpBUYHATA UKOHOMMYECKa cpefa, B KOATO POHOBLT
onepupa. Janosete Ha PoHOa ce nsgasaT B €BPO, HETHATa CTOMHOCT Ha aKTUBUTE Ha €4uH Aan n
LeHaTa Ha obpaTHOTO M3KynyBaHe ce U34ncnsaBaT B €BpOo, Nopaau Tasu npuimMHa yHKUMoHanHaTa
BanyTta Ha ®oHfa e eBpo.

Tosun dmHaHcoB oT4HeT e npeacTaBeH B 6bnrapcku nesa (BGN). LisnaTta dpmHaHcosa nHdopmaums,
npeAcTaBeHa B N1eBa e 3aKpbrieHa A0 Xunsaa, OCBEH KoraTto e NoCOYEHO ApYyro.

Ot 1 anyapwu 1999 rogmHa o6mMeHHMAT Kypc Ha B6bnrapckus nes (BGN) e dmkempaH kbm espo (EUR).
Mopagn Tasn npuyvHa, B TO3W (PMHAHCOB OTYET HsAMa OT4YeTeH edeKT OT BanyTHW pPasfvku,
Bb3HUKHaNM OT M3MNon3BaHeTo Ha Obrrapckus nes kaTo BanyTa Ha npeacrtassHe. OBMeHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

13.4 Caenku B YyxaecTpaHHa BanyTa

CoernkuTe, OCbLUECTBEHM B Yy»KOECTPaHHW BanyTH, ce TpaHchopMuUpaT B NeBa no opulmanHuTe Kypcose
Ha BHB 3a geHst Ha coenkaTta. Bovuky akTvBY M NacuBu, OEHOMUHMPaHW B Yy)XOecTpaHHa BanyTa, ce
NpeoLieHsIBaT eXXeHEBHO.

13.5 NpaBuna 3a onpefensiHe HeTHaTa CTOMHOCT Ha aKTUBUTe Ha ¢phoHAa

HeTHaTa CTOMHOCT Ha akTMBMTE € obLiaTta CTOMHOCT Ha BCUYKM akTUBU B nopcheVlna, HamarieHa C BCU4KU
3agbmkeHns. PoHObT npunara npasuna 3a onpegendaHe Ha HeTHaTa CTOMHOCT Ha aKkTuBuTe, KaTo
pa3pa60TeHaTa MEeTOoA0J10rMA 3a onpeaendaHe Ha HeETHaTa CTOMHOCT Ha aKTMBWTE CE OCHOBaBa Ha:

e  CbOTBETHWTE pasnopenbu OT Npaeumnara v npocnekra Ha doHaa;

e  CbOTBETHWUTE 3aKOHOBW pasrnopenbu U HopMaTVBHUTE aKTOBE MO NpUiaraHeTo UM;
e  CbOTBETHWUTE pasnopenby Ha CHETOBOAHOTO 3aKOHOAATESICTBO;

e MPUIOXEHMETO Ha OBLLOMNPUETUN OLIEHBYHU METOAN.

HeTHaTa CTOMHOCT Ha aKTMBWTE Ha eduH OAN € OCHOBa 3a OnpederisiHe Ha eMUCMOHHAaTa CTOMHOCT Y
LieHaTa 3a 0bpaTHO M3kynyBaHe Ha eauH asn Ha PoHaa. EMuTMpaHnTe gsnose ce otymTaT no HoMMHanHa
CTOMHOCT. HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa Ha eanH OAn ce U3YMCsiBa KaTo HeETHaTa CTOMHOCT
Ha aKTMBMUTE Ce pa3denu Ha 6pos u3gageHn oanoBse.

13.6 Pa3xoau

Pa3xogute ce npun3HaeaTt B nevanéu n 3ary614 3a nepwvoga, npes KOMTO ca Bb3HMKHANN, HE3aBUCUMO OT
napunyHmnTe nnawaHuA. Bcuykn pa3xogun, CBbp3aHn C AeriHocTTa Ha doHAa, BKNIOUYUTESTHO pas3xogute 3a
Bb3HarpaxgeHue Ha yl'lpaBJ'IﬂBaLLI,OTO OPYyXeCTBO U Ha OaHkaTa Jenosntap ce npu3HasaTt B neyanou un
3ary6v| Ha npuHUMna Ha TeKyLoTO Ha4ncnsaBaHe.

MpeknTe pasxoam Ha NpuTeXxaTenuTe Ha OsIoBe, CBbp3aHu C NMoKyrkaTa u 0bpaTHO 13kyrnyBaHe Ha AArnoBe
oT ®oHpa ca nocoueHu B [NpocnekTa Ha PoHAa.
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TakcuM n KOMUCUOHM

Pa3xop 3a Takcy 1 KOMUCUOHU Ce Npu3HaBaT B neyanbara u 3arybaTa C M3BbpLUBAHETO Ha CbOTBETHUTE
ycnyr.

13.7 JaHbum

DOHABLT KaTo BMA, KOMNEKTMBHA MHBECTULIMOHHA CXeMa, JornycHaTa Ao nybnunyHo npeanaraqe B Penybnuvka
Bwnrapusa, nonssa npedepeHUManHO AaHbYHO TpeTupaHe kato nevanbata My He ce obnara ¢
KOpropaT/BEH AaHbK.

13.8 OcHoBeH kanuTtan. EMutupaHe n o6patHo n3kynysaHe Ha AsinoBe

OCHOBHUAT KanuTan € npeacTtaBeH No HOMUHaNHaTa CTOMHOCT Ha W3dafdeHuUTe W NnaTeHu OsnoBe Ha
doHpa.

DoHOBT eMUTUPA OAMNOBE NO EMUCUOHHA CTOMHOCT BCEKM paboTeH aeH. EMncrnoHHaTa CTOMHOCT Ha eavH
Osn ce dopmmpa OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha eduH Osn NC pa3xoau Mo eMUTUPaHETo.
PasnukaTta mexxay HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAUH OsN U HOMUHanHaTa CTOMHOCT Ha eauH Asin ce
OoT4MTa KaTo NpemMuinHu pesepsun. B 3aBrcumocT ganm PoHObT eMuTUpa OSNOBETE CU NO4 HOMUHAN UK
Hag HOMWHAn, pas3nukata OO0 HOMMWHAanHaTa CTOMHOCT Ce Moco4YBa CbOTBETHO KaTo OTOMB MM
MoroXXUTENHa NpemMmst NPy eMUTUPAHETO Ha asnose. POHABLT UMa 3a0bIMKEHMETO Aa U3KynyBa 0bpaTHO
CBOMTE OArOBE OT NpUtexaTenute NM.

13.9 NMapuyHM cpeacTBa U NApUYHU eKBUBaNeHTU

napVI‘-IHVITe cpenctBa U KpaTkoOCpoO4HUTE OENno3nTh B OT4HETa 3a (bVIHaHCOBOTO CbCTOAHME BKINHOYBaT
napun4Hu cpeacrtsea no GaHKOBU CMETKM, B 6p017| N KPpaTKOCPO4YHM Oeno3nTn C MbpBOHa4varieH nagex ot 1pn
WK No-marnko Meceua. 3a ueniTe Ha oT4yeTa 3a napu4yHUTEe NoToun, napnvyHUTe cpeacrtea U napuvHuTe
€KBMBaIeHTU BKIMoYBaT Napu4yHUTe cpeactea U napuyHn eKBMBarieHTU, KakTto Te ca ,D,e(bI/IHI/IpaHI/I no-rope.

14. MpomeHn B c4eTOBOAHUTE NONIMTUKN U ONOBeCTsIBaHUA

DoHODBT € NPUNOXKNN CRegHUTE HOBU CTaHAAPTU, UBMEHEHUS N passicCHeHUs1 KbM MC®O,
pa3paboTeHu n nybnmkyBaHu ot CbBeTa N0 MEXAYHAPOAHM CHETOBOAHU CTaHAAPTW, KOUTO ca
3a4bIDKUMTENHU 3a NpunaraHe oT roguiHuA nepuog, 3anoysaty Ha 1 aHyapu 2024 r.
PbKOBOOCTBOTO € HanpaBWio NPOYYBaHE U € ONPeAEenuIio, Ye MPOMEHNTE He OKa3BaT BNUsHUE
BbPXY OMOBECTSIBAHETO HA CYETOBOAHATA NOINTMKA OTHOCHO NPEeACTaBAHETO, OLEHKaTa U
KnacudukaumsaTa Ha akTUBUTE, NacnBuTe, onepauunte u pesyntatnte Ha PoHaa.

U3meHeHue e MCC 1 [l[pedcmaesiHe Ha huHaHCO8U omy4yemu (8 cusna 3a 200UWHU nepuodu om
01.01.2024 2., npuemu om EK).

Tean NMPOMEHN Ca HaCO4YEeHUN KbM KpUTepumntTe Ha Knacmcbwu.wpaHeTo Ha 3a4bJDKEeHUATa KaTo TEeKyLn n

HeTeKyLlM B 3aBMCUMMOCT OT npasaTta Ha NpPearnpuAaTneTO, Kouto CbLLEeCTBYBAT B Kpasi Ha
OTHETHUA nNepmnoa n He ce Blnde OT BEPOATHOCTTa Aalin TO We ynpaXH npaBoToO CU Aa OTIIOXKN
ypexnaHeTo Ha 3abJDKeHUATa. KﬂaCI/I(*)VIKaLI,I/IFITa HE Ce noBJindaBa OT O4YakBaHUA Ha
npeanpuaTneTo 3a uin cbOuTUA crep AataTa Ha CbVIHaHCOBMFI OTYeT. |_|p0MeHI/ITe YTOYHABAT, 4e
non ,,ypem,ane“ Ha 3abJKeHNA ce nMa npensuna NpexBbpl/iIAHETO Ha TpeTa CTpaHa Ha NapuydHu
cpencrtea, MUHCTPYMEHTU Ha cobcTBEHMS KanuTan, OPYyrn aktmeu Unmn ycnyru. Knacmcbvn(au,mma He
Ce OTHacsd 3a gepuBatmBute B KOHBEpPTUPyeMun nacneu, KOUTO caMu No cebe cu ca MHCTPYMEHTU
Ha cobGCTBEHUs kKanuTar.

lNpomeHu e MCC 1 lIpedcmaesiHe Ha ¢huHaHco8U omyemu, HemeKyuwU 3a0bJDKEHUs],
ob6ebp3aHu c o2paHUYuUmMeJsIHU ycsioeusi/nokazameriu (8 cusna 3a 200UWHU nepuodu om
01.01.2024 2., npuemu om EK).

Te3n NPOMEHM YyTOYHABAT, Y€ CaMO OrpaHUYUTENHN YCIOBUsS/MoKasaTenu no AoroBopu 3a 3aemu,
KOUTO NpeanpuaTMETO € ANbXHO Aa Cnas3Ba Ha Uy Npeam Kpasi Ha OTYETHWS nepuop 3acaraT
NMpaBOTO Ha NPeanpusSTUETO Aa OTNOXKM ypexaaHeTo Ha CbOTBETHUTE 3abIKEHUs 3a Hal-Marko
[ABaHageceT MeceLa crej oTYeTHaTa AaTa M CbOTBETHO, caMo Te criefBa Ja ce B3emaT npeasug
Npu oLeHkaTa Ha knacudukauusiTa Ha 3a4bIPKEHNSTA KaTo TEKYLLM UIMN HETEKYLLM.
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lMpomeru 8 MCC 7 Omyem 3a napu4Hume nomouyu u MC®O 7 duHaHCco8U UHCMPYMEHMU:
onosecmsieaHe: 002080pPeHOCMU 3a (huHaHcupaHe Ha docmasy4yuyu (e cusna 3a 200UWHU
nepuodu om 01.01.2024 2., npuemu om EK).

I'IpomeHMTe nMart 3a uen ga noBulaTt npo3pavyHoCcTTa Ha OTYHUTAHETO Ha JOroBOPEHOCTUTE 3a
Q)MHchmpaHe Nno 3agbJNKEHUA KbM AOCTAaBYMLUM U Ja MOMOrHaT Ha I'IOTpGGVITeJ'II/ITe Ha (*)VIHaHCOBVI
OT4YEeTU Aa OUEHAT ecbeKTa MM BbpXY 3abJDKEeHUATa, napnyHnTe noToun n nMKBUOHNA PUCK, Ha
KONTO npeanpuaTmeTo e N3n0oXXeHo, KaTo po6aBAT 4ONbIHUTENHN ONOBECTABAHUSA BbB BPpb3Ka C
TO3M TUMN OOrOBOPEHOCTU.

lNpomeHu e MC®O 16 JluszuHz — 3adb/mKkeHue No NU3uH2 npu npodax6a u o6pameH fu3uHe (8
cuna 3a 200uwHu nepuodu om 01.01.2024 2., npuemu om EK).

MpomeHuTe umaT 3a uen ga gopassBuaT U3NCKBaHUATA KbM NpogaBada- NnuanHronosnyyaTen npu
n3mMepBaHe Ha 3agbIMKEHNETO NO NM3UHT NpuU caenkn ,npoaaxba — obpateH nuaumHre. Te nsnckesat
crnep HadanHarta gata Ha NusuvHra (gatarta Ha npefocTaBsiHe Ha OCHOBHUSI aKTVB) NPOA4aBayYbT -
nu3nHronony4aTten ga onpegenu ,JIM3MHIOBU NnawaHvsa® n ,peBrM3npaHmn NIM3NHIoBM NnawaHma® no
Ha4uH, NO KOMTO Ada He npusHae nevanda wunu 3aryba, KOATO ce OTHacs 4O NPaBOTO Ha NOM3BaHe,
3abpPXKaHO OT Hero.

Kbm gaTata Ha nsgaBaHe 3a ogobpsiBaHe Ha HacToALWMA (OPMHAHCOB OTYET ca M3[4afeHu, HO He ca Bce
oule B cuna 3a roguwiHn nepuogu, 3anoysawin Ha 1 sHyapu 2024 r., HAKONKO HOBWU CTaHAApTU U
pa3siCHEHWs!, KAKTO M NMPOMEHEHN CTaHOApPTU U PassiCHEHUS!, KOUTO He ca BUnM NpPUeTH 3a No-paHHO
npunoxexHne ot apyxectBoTo. OT TsAX PbKOBOACTBOTO € NPELEHWno, Ye criegHuTe bGuxa nmanu
noteHumManeH edekt B ObAelle 3a NPOMEHM B cCYETOBOAHATa MOMAWUTMKA M KnacudukauuaTa u
CTOMHOCTUTE Ha OTYETHM 0BEKTU BbB (PUHAHCOBUTE OTHETU HA APY>KECTBOTO 3a CNeABaLlUyn OTYETHU
nepuoaun, a UMEHHO:
¢ [lpomeHu e MCC 21 Echekmu om npomMeHume e o6MeHHUMe Kypcoee: siurica Ha 06MeHHU Kypcoee (e
cusia 3a 200uwHU nepuodu om 01.01.2025 e., npuemu om EK).

o [lpoMmeHu e MC®O 9 duHaHcosu uHcmpymeHmu u MCPO 7 PuHaHCO8U UHCMPYMEHMU:
onoeecmsieaHe — [Joezoeopu, omHacssuu ce 00 esleKmpoeHep2uUsi om 8b306HO8sIEMU U3MOYHUUU (e
cuna 3a 2o0uwHu nepuodu om 01.01.2026 2., He ca npuemu om EK).

e [lpomeHu e MC®O 9 QuHaHcoeu uHcmpymeHmu u MC®O 7 duHaHcoeU UHCMPYMeHmMu:
onosecmsieaHe — Knacugpukayuss u oueHka Ha ¢huHaHcoeUu UHCMpPyMeHmMu (e cusa 3a 200UWHU
nepuodu om 01.01.2026 2., He ca npuemu om EK).

¢ [oOuwHu nodobpeHusi, yacm 11 e: MC®O 1 [lpunazaHe 3a nbpeu nNbmM Ha MexdyHapoOHume
cmaHO@apmu 3a ¢hpuHaHcoeo omyumaHe, MC®O 7 duHaHco8U UHCMPyMeHmMu: orogecmsieaHe, Hacoku
3a ebeexdaHe Ha MC®O 7 @uHaHcoeu UuHcmpymeHmMu: onoeecmsisaHe, MC®O 9 duHaHcosu
uHcmpymeHmu, MC®0O 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).

* MC®0 18 — lpedcmassiHe u orogecmsieaHe 8 b8 huHaHCOBU omyemu (8 cusa 3a 200UWHU nepuodu
om 01.01.2027 2., He e npuem om EK).

P1KOBOOCTBOTO € B NPOLLEC HA NPOYyYBaHe, aHanu3 1 oLeHKa Ha edekTuTe OT NPOMEHUTE, KOUTO Buxa
oKasBanuv BNUsiHUe BbPXy CHETOBOAHATA MOMMTUKA, Knacudukauusita u CTOMHOCTUTE Ha OTYETHUTE
00ekT BbB (hMHaHCOBUTE OTYETU Ha PoHAa.

JloMbNHUTENHO, 33 MOCOYEHUTE MO-A0NY HOBW CTaHOAPTH, MPOMEHEHN CTaHAAPTU U NPUETK
TBIKyBaHUs, KOUTO Ca U3daZeHn, HO BCe Olle He ca B cuna 3a roAuvLLIHN Nepuoaun 3anoysalum Ha 1
AHyapu 2025 1., pbKOBOACTBOTO € MPELEHNNO, Ye CriefHUTe He Buxa nManv eqekT 3a NpoMeHn B
cyeToBOAHAaTa NOMUTUKA M KnacudukaumaTa U CTOMHOCTUTE Ha OTYETHU 06EeKTU BbB (hHAHCOBUTE
oTyeTV Ha doHaa, a UMEHHO:
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* MC®0 19 - AbwepHu dpyxecmea 6e3 nybnuyHa omyemHocm: ornosecmsieaHe (8 cusa 3a 200UWHU
nepuodu om 01.01.2027 2., He e npuem om EK).

e MC®O 10 (npomeHeH) — KoHconudupaHu ¢puHaHcoeu omyemu u MCC 28 (npomeHeH) — MHeecmuyuu
8 acoyuupaHu U cbeMecmHu nNpeodnpusimusi — OTHOCHO NPoAaX6u Nnu anopT Ha aKTUBW MeXAY UHBECTUTOP
M HEroBM acouuvpaHu W CbBMECTHU NpeanpusaTs (C OTnoxeHa edeKkTMBHA AaTa Ha Bnu3aHe B cwuna,
noanexatya Ha onpegensiie ot CMCC).

15. YcnoBHU nacmBu n akTBM

DoHODBT HE npu3HaBa yCJrioBHN akKTBU BbB (bVIHaHCOBVITe CK OT4yETH, Nopaan CbaKTa 4ye He Ce ABABaT
Bb3MOXHN B3€MaHUA N eBEHTYaAJrIHOTO UM NpuU3HaBaHE MOXXe Aa aosene A0 npun3HaBaHe Ha oxon,
KOWTO MOXe HMKOora aa He Obae peanun3npaH.

doHAa NpusHaBa YCNOBHU NacKBY BbB Bpb3ka CbC M3BBbPLUEHN pa3xoan 3a opraHnsauus u
agMUHMCTpaumMs Ha hoHZa OT YnpaBnasaLoTo apyxecTso (6en. 4).

16. Cb6UTHA cnep aaraTa Ha OTYETHUS Nepuop,

Hsima cbbuTua cnepg gatata Ha OTYETHMS Nepuod, M3WUCKBALLM KOPEKLUMW WM ONOBECTsiBaHe B
roguwHust puHaHcoB oTyeT Ha PoHaa, KOMTO ca ce CNy4Yunu 3a nepuofa OT OTYyeTHaTa garta 4o
JataTa, Korato To3u (hMHaHCOB OTYeT e o400peH 3a m3gaBaHe oT CbBeTa Ha AMPEKTOpUTe Ha
YnpaBnsBaLoTo ApYXecTBo.
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'KRESTON
BULMAR

JOKJIA/Il HA HE3ABUCUMUA OIUTOP

Jlo mpuTexaTenuTe Ha Js10BeE
B 60OpCOBO THPryBaH GHOH/T
wExcnar XspBatusa KPOBEKC IOCUTC BT®*

JOKJIAL OTHOCHO OAUTA HA ®PUHAHCOBUSA OTUET

Muenue

Hue wu3Bbpmmxme oaut Ha (puHaHCOBUS OTYET Ha OOpPCOBO ThpryBaH (oHa ,.Ekcmar
XsbpBaruss KPOBEKC FOCUTC BT®* (,,donna*), chCTosil ce OT 0T4eTa 3a (PUHAHCOBOTO
cberosiHue KbM 31 ekemBpu 2024 1., oT4eTa 32 BCEOOXBATHUS JOXO, OTYETA 32 IPOMEHHUTE
B COOCTBEHUsI KallUTaJl M OTYETa 3a MapuyHUTE TIOTOIM 32 TOJMHATA, 3aBbpIIIBaIlla Ha Ta3:
Jata, KaKTO W TOSCHUTEITHHUTE TMPHIOKEHUS KbM (DUHAHCOBUSI OTYET, ChIAbPKAIIU
ChlllecTBEHA HH(OPMAITHS 32 CYETOBOAHATA MOJUTHKA U JPYyTa MOSCHUTEIHA UH(POpMAIIHS.

[To Hame MHEHME, MTPUIOKEHUSIT (UHAHCOB OTYET JlaBa BSIPHA U YECTHA TpEJICTaBa 3a
¢uHaHCOBOTO cheTosiHME Ha DoHaa kbM 31 nexemBpu 2024 1. 1 32 HeroBUTe (PMHAHCOBU
pE3yNTaTH OT ACUHOCTTA U TAPUYHUTE MY TIOTOIIM 3a TOIMHATA, 3aBbPIIIBAILIA HA Ta3H JaTa,
B CBOTBETCTBUE C MEXIyHApOAHUTE CTaHAapTU 3a (uHaHcOBO orumTane (MCDO),
npuetu ot EBponeiickus cbio3 (EC).

baza 3a H3pa3ssBaHC¢ HA MHCHHE

Hue n3Bbpiimxme Haimst OTUT B CbOTBETCTBUE C MeXKIyHapOAHUTE OMUTOPCKH CTaHIapTH
(MOC). Hammmre OTrOBOPHOCTH CHIVIACHO TE€3H CTAHAAPTH Ca OMUCAHU JOMBIHUTEIHO B
paznena ot Hamms JoKIa ,,OTTOBOPHOCTH Ha OIUTOPA 3a OluTa Ha (PUHAHCOBUS OTYET .
Hue cme HezaBucumu ot @oHAA B CHOTBETCTBHE C MedcOyHaApoOHUs emuier KOOeKC Ha
npoghecuonannume cuemogooumeny (BKIIOUUTENIHO MEXIyHapOIHU CTaHAApPTH 3a
HEe3aBUCUMOCT) Ha CbBeTa 3a MEXAyHapOIHU CTaHAApPTU IO €THUKA 3a CYETOBOAUTEIH
(Konmexca Ha CMCEC) 3ae1H0 ¢ eTHUHUTE N3MCKBAaHWS Ha 3aKOHA 32 HE3aBUCHUM (DMHAHCOB
OIUT W M3pa3siBAaHETO Ha cUTYpHOCT mo ycroiunBoctTra (SBHOOUCY), mpuioxumMu 1o
OTHOIIICHUE Ha HAIlUS OJUT Ha (PMHAHCOBUS OTYET B bhITapusi, KaTo HUE U3IMBITHUXME U
HaIIUTEe JAPYTHd €TUYHU OTTOBOPHOCTH B CHOTBETCTBHE C Te€3U M3UCKBaHUs U Kogekca Ha
CMCEC u 3H®OUCY . Hue cuntame, 4e OAUTOPCKUATE JTOKA3aTEIICTBA, OJIYYEHHU OT HAc,
ca IOCTaTh4YHU M YMECTHH, 32 JIa OCUTYPSAT 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 cmouHocm 6 neyanbama u 3a2ybama ca éxkarouenu 6 Iloscnumenna benesicka 6 Kom
Qunancosus omuem.

Kom  31.12.2024e. Donovm  omuuma
Qunancoeu  akmusu  no - CnpaseoIusa
cmotHocm 6 neyanbama u 3azyoama 8 pazmep
na 250 xun. nesa, Koumo 6KIIOYEAM
HEeKOHMpOIupawy  ydacmus. 8  nyonudHu
opyacecmaa, onepupauwu 8 bvieapus, kakmo e
0NnoBecmeno 6 noscHumenta oenexcka 6 Kom
Qunancoeuss omuem. Tezu yuacmus ce
npumexcagam om @Donoa 6 pezyimam Ha

B  masu obracm
npoyedypu 8KIOUUXA.

Hawume odumopCKu

» 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

penuxupane na undexca CROBEX u 3azybama, upe3 nowyuasane u CpasHeHue
CbOmeemHo, msXHaAMa cnpasednuea 00 nomevpoumenro nucmo om banxkama
CMOLIHOCIM Ce OnpedeNs Ype3 NPenpama KoM denosumap kvm 31 dexemepu 20242.

nyOMUKY6anu YeHoBU KOMUPOBKLU. » Ilposepra  na _ OyenAsanemo . no
Banancoeama cmoiHOCm Ha uHaHCOSUME Cnpaseonuea cmotiHoOCm Ha (UHAHCOBUME
akmusu  na  Donda,  omuumanu 1o aKmMueu, OMmuUMaHu No  CHPaeedIusa

cnpaeeonuéa cmouHocm 8 neuanbama u
3a2ybama e 0CHO8eH (haxmop npu onpeoensne
CMOUHOCMMA HA He208ume HemHU aKmueu
KbM_OmuyemHama 0ama U CbOmMEemHo, uma

cmotiHocm 6 nedanbama u 3a2yoama, upes
cvnocmassaue Ha usnonzeanume om Ponoa
yenosu komuposku xvm 31 Oexemepu
20242. ¢ nybauuHo OOCMBNHU NA3APHU
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CbUeCmBeeHo GluaHUe 8bpXy QUHAHCO8UME
noxazamenu, OA3UpaHy Ha Masu CIMOUHOCM U
UBMEHEeHUSIMA 8 Hesl.

Ilopaou cvwecmeenocmma na ¢unancosume
aKmueu,  OMYumaHu — NO  CHpaseoIusd
cmouHocm 8 nedanbama u 3azyboama, Kamo
enemenm Ha gunancosuss omuem Ha Ponoa, u
myull Kamo me ca KIOYo8 gakmop 3a

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

onpe()e/z;me HQ CMOUHOCMMA HA HemHume
axkmueu na Poroa u Ha Hezosume pesyimamu
om Oeﬁyocmma, HUe cme onpe()e/zwzu mosu
6bNpPOC Kamo K406 odumopcm 6bNnpoc.

newanbama u 3a2yoama..

Apyra unpopmanus, pa3jiddHa oT (PUHAHCOBHUS OTYET M OAUTOPCKHUS TOKJIAJ
BBPXY Hero

PBvKOBOICTBOTO HOCH OTTOBOPHOCT 3a Jpyrara uHdopmanus. [pyrara nHdopmaius ce
cberou ot Jlokman 3a AeliHoctTa u Jlekmapalyst 3a KOpIopaTuBHO YIIPABICHUE, N3TOTBEHU
OT PBKOBOJICTBOTO ChIVIaCHO [J1aBa ceama OT 3aKOoHA 3a CUETOBOACTBOTO, HO HE BKITIOUBA
(bMHAHCOBUS OTYET HA HAIIWS OJUTOPCKU JOKIIA] BHPXY HETO.

Harreto MHEHHE OTHOCHO (bI/IHaHCOBI/I}I OT4YCT HC O6XBaIlla Apyrara I/IH(bOpMaI_II/IH N HUC HC
Hn3pa3saBaMC KaKBaTO U Aa € (bopMa Ha 3aKIIIOUCHUC 3a CUTYPHOCT OTHOCHO HEC:, OCBCH dKO
HE € U3PUYHO IMTOCOYCHO B AOKJIaAa HU U A0 CTCIICHTA, 10 KOATO € IMOCOYCHO.

B®B Bpb3Ka ¢ Hamms oAUt Ha (PMHAHCOBHUS OTYET, HAIIaTa OTTOBOPHOCT CE ChCTOU B TOBA
Jla TpoueTeM Jpyrara MHQOpMAIMs U MO TO3M HAYHMH Ja MPELEHUM Jalld Ta3u Jpyra
nH(pOpMaIUs € B CHIIECTBEHO HECHOTBETCTBUE C (DMHAHCOBMS OTYET WJIM C HAIUTE
MO3HAHUS, MPUIOOUTH TI0 BpeMe Ha OJUTAa, WIX IO JPYT HAuMH M3MIEXKIA Ja ChAbpKa
CBILIECTBEHO HEITPABUIIHO JOKJIA/IBAHE.

B cnydaii, ye Ha 0a3ara Ha paborara, KOSTO CME€ W3BBPIIMIN, HUE JOCTUTHEM JI0
3aKIIIOYCHHE, Y€ € HaJMIE CBIIECTBEHO HEIMPAaBHIIHO JOKIaJBaHE B Ta3W Jpyra
nHpOpMAaITs, OT HAC C€ U3MCKBA Ja JOKJIaBaMe TO3H (PaKT.

Hue Hsimame HUIIO 3a TOKJIa/IBaHE MO TO3U BBIIPOC.

OTroBopHOCTH Ha PBKOBOACTBOTO M JIMIATA, HATOBAPEHH ¢ 001110 yIIpAaBJICHHE 32
(punaHcoBus oTUET

PBKOBOJICTBOTO HOCH OTTOBOPHOCT 3@ M3TOTBSIHETO M JOCTOBEPHOTO IPEICTABSIHE HA
To3u (puHaHCOB oTyeT B chorBeTcTBHE ¢ MC®O, mpunoxkumu B EC u 3a TakaBa
CHCTEMa 3a BbTPEILEH KOHTPOJI, KAKBATO PHKOBOJCTBOTO OIPEENH, Ye € HEOOX0AUMa,
32 OCHIypsIBAHE H3TOTBSIHETO Ha (UHAHCOBHS OTYET, KOWTO Ja HE ChIbpKa
ChILIECTBEHU OTKJIIOHEHUS, HE3aBUCUMO J1alli ABJIKAIIM Ce Ha U3Mama WJIM IPelKa.

HpI/I HU3TrOTBAHE Ha (bl/lHaHCOBI/ISI OTYCT PBKOBOACTBOTO HOCH OTTOBOPHOCT 3a OLICHABAHC
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cnocobHocTTa Ha ®oHAAa Ja TPOABDKA Ja (QYHKIMOHHUpA Karo JACHCTBAIIO
MpEeANpUsITHE, OMOBECTABAKH, KOTaTO TOBa € MPHJIOKUMO, BBIIPOCH, CBBpP3aHU C
MIPEANOI0XKEHUETO 3a NEUCTBAILO MPEANPUITUE U U3MOI3BallKi CUETOBOIHATA Oa3a Ha
OCHOBAaTa Ha MPEANOJIOKEHUETO 3a ICHCTBAIO IPEANPHUATHE, OCBEH aKO pPbKOBOJCTBOTO
HE Bb3HaMepsiBa J1a JukBuavupa PoHga WiM Ja NPEyCTaHOBH JACHHOCTTA MY, WM aKO
PBHKOBOJICTBOTO Ha IMpaKTHKa HsAMA JIpyra ajaTepHaTHBa, OCBEH Ja MOCTBIHU MO TO3HU
HAYMH.

Jlunara, HaTOBapeHH C OOMIO YIPaBICHUE, HOCAT OTTOBOPHOCT 32 OCHIIECTBSIBAHETO Ha
HAJ[30p HaJ mpoieca mo GuHaHCOBO oTunTaHe Ha DoHa.

OTroBopHOCTH HA OMTOPA 32 OIMTA HA (PMHAHCOBUS OTYET

Hammre menn ca ga mosyyuM pa3ymMHa CTENEH HA CUTYPHOCT OTHOCHO TOBA Jaj
(bMHAHCOBUAT OTUET KAaTO IPIJI0 HE ChIBPKA CHIINECTBEHU OTKIOHEHUS, HE3aBHUCHUMO
Ty TbJKAIM C€ Ha M3MaMa WJIY TPeIika, U J1a U3ajeM OJAUTOPCKHU JTOKJIal, KOWTO Ja
BKJIIOYBA HAIIETO MHEHHME. PazymHara CTENEeH HAa CUTYpPHOCT € BHCOKa CTENEH Ha
CUTYPHOCT, HO HE € rapaHIlus, Y€ OJUT, U3BBPIICH B ChoTBEeTCTBUE ¢ MOC, BUHArH 111€
pa3KpUBa ChIIECTBEHO OTKJIOHEHHUE, KOTaTO TaKOBa ChIIECTBYBA. OTKIOHEHHUSTA MOTAT
Jla BB3HUKHAT B pe3y/ITaT Ha U3MaMa WU TPEellKka U C€ CUUTAT 3a ChIIECTBEHHU, aKo OU
MOIJIO Pa3yMHO Jia C€ OYaKBa, Y€ T€, CAMOCTOSITETHO WJIM KAaTO ChbBKYITHOCT, I1I€ OKaXKaT
BIIMSIHHE BbPXY MKOHOMUYECKUTE PEIICHHS Ha MOTPEOUTEINTE, B3EMaHHU Bb3 OCHOBA HA
TO3U (PUHAHCOB OTYET.

Karo wact or omuta B chorBercTBUe ¢ MOC, Hue wusnon3Bame mnpodecuoHa Ha
MpereHKa M 3ama3BaMe MpodecruoHaneH CKeNTUIIM3bM M0 BpeMe Ha 1enust ogut. Hue
ChILIO TaKa:

e uACHTHUUIUPAME U OIEHSBAME PUCKOBETE OT CHIIECTBEHU OTKJIOHEHHUS BbHB
(GbUHAHCOBHUS OTYET, HE3aBUCHUMO Jalld JBJDKAIIM CE€ HAa M3MaMa WJIM TPEIKa,
pa3paboTBaMe U U3MBIHIBAME OJJUTOPCKHU MPOIICYPH B OTTOBOP HA T€3U PUCKOBE
U TI0JTy4yaBaMe OJJUTOPCKU JI0KA3aTeJICTBA, KOUTO J1a Ca JIOCTaTh4YHU U YMECTHH, 32
Jla OCUTYpST OCHOBaHHE 3a HaleTo MHEHue. PUCKBT ma He Obae pas3Kpuro
CBIIECTBEHO OTKJIOHEHHE, KOETO € Pe3yaTaT OT M3MaMa, € MO-BHCOK, OTKOJIKOTO
pUCKa OT CBIIECTBEHO OTKIIOHEHHE, KOETO € pPEe3yyiTar OT TIpellika, Thi Karo
u3MaMara MOXE Jla BKJIIOUBA TalHO cropa3dymsBaHe, (Qanmudunupane,
npeIHaMEPEHH TIPOIMYCKH, U3SIBJIICHUS 33 BHBEXKIAHE Ha OJUTOpa B 320y XKICHHE,
KaKTO ¥ MpeHeOpersaHe Wi 3a00MKajIsTHE Ha BbTPEITHHUS KOHTPOI.

e  TMoJly4aBame pazOupaHe 3a BbTPEIIHUS KOHTPOJ, KUMalll OTHOILIEHHWE KbM OJIUTa, 3a
na pa3paboTUM OJUTOPCKH TMPOLEAYPH, KOUTO Ja ca MOAXOIAIIM MpU
KOHKPETHUTE OOCTOATEICTBAa, HO HE C IeJI HM3pa3siBaHE HAa MHEHHE OTHOCHO
e(eKTUBHOCTTA Ha BHTPELIHMS KOHTPOJ Ha DoHJa.
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o OICHABAMC YMCCTHOCTTA HA U3IIOJI3BAHUTC CUCTOBOAHU ITOJIMTUKHU U PA3YMHOCTTA
Ha CYCTOBOAHUTC HpI/I6J'II/IBI/ITCJ'IHI/I OICHKU W CBBP3aHUTC C TAX OIMOBCCTABAHUA,
HaIIpaBCHU OT PBKOBOACTBOTO.

. JIOCTUTaMe J0 3aKJII0YEHHE OTHOCHO YMECTHOCTTA Ha U3MOJ3BaHE OT CTpaHa Ha
PBHKOBOJICTBOTO Ha CYETOBOJHATa 0a3a Ha OCHOBaTa Ha MPEINOJIOKEHUETO 3a
JIEHCTBAIIO MPEANPUATHE U, Ha 6a3aTa Ha MOJYyYSHUTE OJUTOPCKH JI0Ka3aTeJICTBa,
OTHOCHO TOBA JIaJli € HAJIUIIE ChIIIECTBEHA HECUTYPHOCT, OTHACSIIA C€ A0 ChOUTHS
WIN YCIIOBHUSA, KOUTO OMXa MOIIM Jla TOPOJSAT 3HAUYUTEITHU ChbMHEHHS OTHOCHO
criocobHoctra Ha ®oHma 1a MpPOABIKU Ja (DYHKIIMOHUpA KaTo JEHCTBAIIO
npeanpusTHe. AKO HUE JOCTUTHEM JI0 3aKJIIOYEHUE, Y€ € HAJMIE ChIIECTBEHA
HECUTYPHOCT, OT HaCc C€ HM3MCKBA J1a MPHUBJICYEM BHUMAHHE B OJUTOPCKHUSA CH
JOKJIa] KbM CBBP3aHUTE C Ta3M HECHTYPHOCT OTOBECTSABAHHSA BBHB (DMHAHCOBHS
OTYET WU B CIIy4yall ue Te3W OMOBECTSBAHUS Ca HEaJIeKBAaTHHU, J1a MoaupuIupame
MHEHHMETO cHu. Hamwure 3akimioueHdss ce OCHOBaBaT Ha  OJUTOPCKUTE
JTIOKa3aTeJICTBA, IMOJTYUYCHH J0 AaTaTa Ha OJUTOPCKUS HU JOKIaa. bbaemm cronTus
WIN YCIOBUA o0Oade MoraT jJa craHat npuunHa DOHABT Ja MPEyCTaHOBU
(GYHKIIMOHMPAHETO CH KaTo JeHCTBAIIO TIPEATPHITHE.

e OIEHSBaME LSJIOCTHOTO MPEJCTABAHE, CTPYKTYpa U ChAbpKAaHUE HA (PUHAHCOBUS
OTYET, BKIIFOYUTEIIHO OMOBECTSBAHUATA, U Al (PUHAHCOBUAT OTYET MpPENCTaBA
CTOSIIIUTE B OCHOBATA CHEJIKH U CHbOUTHS 10 HAYMH, KOMTO IMOCTUTa J0CTOBEPHO
IpeJICTaBsHE.

Hue xomyHukupame ¢ Juiara, HaTOBapeHU C OOIO yTpaBlieHHE, HApPEJ ¢ OCTaHAINTE
BBIIPOCH, IUIAHUpPaHUS OOXBAaT M BpPEME Ha M3MBIHCHHE HAa OAWTAa U CHIICCTBEHUTE
KOHCTAaTalldd OT OJIUTa, BKIIOYUTEIHO CBIIECTBEHU HEIOCTATHIIM BHB BBHTPEIIHUS
KOHTPOJI, KOUTO UACHTUDHUIIMPAME TIO BpeMe Ha U3BBPIIIBAHUS OT HAC OJIHT.

Hue mpeaoCTaBsaIME CHINO TaKa Ha JIMIIaTa, HATOBAPCHU C 06IIIO YHOpaBJICHUEC, U3ABJICHUC,
4C CMC U3ITBIHUIN IIPHUIIOKUMHTC CTUYHHU N3MCKBAHM BbB BPb3Ka C HC3aBUCHUMOCTTA 1 Y€
€ KOMYHHUKHUPAMCE C TAX BCUYKH B3AUMOOTHOIICHWA U IPYTY BBIIPOCH, KOUTO OMxa MOTJIH
pPa3yMHO Oa 6’I)I[aT PABTICKAAHU KAaTO MMAll OTHOIICHHUC KbM HE3aBHCHUMOCTTA HH, a
KOraro € IpujaoxXumMo, 1 CBbp3aHHUTC C TOBA IIPCAIIa3HHA MCPKHU.

Cpen BBOpOCUTE, KOMYHUKUPAHU C JIUIaTa, HATOBAPEHU C OOIO yMpaBieHHUE, HHE
ompenensiMe Te3U BBIIPOCH, KOUTO ca OWIM ¢ Hal-ToJisIMa 3HAYMMOCT TIPH OJUTa Ha
(VMHAHCOBUS OTYET 3a TEKYIIUS IEPUO] U KOUTO CIIEOBATEITHO Ca KIIFOYOBH OJIUTOPCKH
BbIpocH. Hue onrcBaMe T€3u BIIPOCH B HAILLIKASI OAUTOPCKH JTOKJIAJl, OCBEH B CIIy4YauTe,
B KOWTO 3aKOH WJIM HOPMATHBHA ype0a Bh3MPENsITCTBA MyOIMYHOTO OTIOBECTSIBAHE HA
nH(GOpMAIHS 32 TO3U BBIIPOC UM KOTATO, B U3KIIOYUTEIIHO PEIKHU CITydan, HUE PEIIuM,
4e 1aJIeH BBIIPOC HE ciie/iBa 1a Ob/ie KOMyHUKHUPAH B HAIIWS TOKJIAI, Thil KATO OU MOTJIO
pa3yMHO Ja ce O4YaKkBa, Yye HeOJIaronpusiTHUTE IMOCJEJICTBUS OT TOBA JeWCTBHE Ouxa
HAJBUIIVIIN ITOJI3UTE OT TJIeJTHA TOYKA HA 0OIECTBEHUS MHTEPEC OT Ta3l KOMYHHKAITHSI.
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JOKJVIAZL BbB BPB3KA C JPYI'M 3AKOHOBH M PEI'YVIATOPHU
N3NCKBAHUA

l[Ol'['bJ'IHI/ITeJ'IHI/l BBIIPOCH, KOHUTO IIOCTABAT 3a [JOOKJIaABaHE 3akoHBT 3a
CYECTOBOACTBOTO M 3aKkoHbT 3a HyﬁJIl/I‘lHOTO npeaJIaraHe Ha HE€HHU KHHUKA

B nombiHeHue Ha HalIUTEe OTTOBOPHOCTH U JIOKIaiBaHe chriiacHo MOC, onrcanu no-rope
B pasfena ,,JIpyra nadopmaiiys, pa3nuyHa oT (PUHAHCOBHS OTYET U OJUTOPCKUS JTOKJIAT
BBPXY HEro* 1o OTHOIICHHE Ha JOKJIaja 3a AEMHOCTTA, JIeKIapausiTa 3a KOpIopaTUBHOTO
ynpaplieHHe U He(pUuHaHCOBaTa JEKJIapalys HUE U3IIBJIHUXME U MPOLEeTypUTe, 100aBeHU
KbM H3UcKBaHMsATa 10 MOC, cbhriacHO ,,YKa3zaHUs OTHOCHO HOBU W Pa3IIMPEHU
OJTMTOPCKU JOKJIAAXM W KOMYHHKAIUsl OT CTpaHa Ha oauTopa‘ Ha mpodecroHaTHaTa
OpraHu3allvs Ha perucTpupanute ogutopu B bbarapus, MHcTuTyTa Ha TUIUIOMUpPAHUTE
excrniept-cueropoutenu (MJIEC). Te3u nporemypy kacast POBEPKH 32 HATMYHUETO, KAKTO
Y TpOBEpKH Ha (hopMHpaHEe Ha CTAHOBHUIIE OTHOCHO TOBAa JaiM Jpyrara uHGOpMaIus
BKJIIOUBA OTMOBECTSIBAHUATA W JIOKJIQJBAHUATA, MpeaBUIeHU B [1aBa ceqma ot 3akoHa 3a
CYETOBOJICTBOTO M B 3aKOHA 3a IMyOIMYHO Mpeajiarane Ha eHHu Kawka, (wi. 100w, amr. 10
ot 3K BB Bpw3ka ¢ wi. 100H, an. 8 T. 3 u 4 ot 3IIIIK), kakTo u wi.1008H, an.15 ot
3IILK BBB Bpb3ka ¢ wi. 1168, an.1 ot IILK), npunoxumu B brirapus.

CraHoBu1le BbB BPb3Ka ¢ 4. 37, WI. 6 0T 3aKoHa 32 C4€TOBOACTBOTO
Ha 6a3ara Ha n3BbpIIEHUTE IPOLIEYPH, HAILIETO CTAHOBUIIE €, Ye:

a) Mudopmanusita, BKIIOYEHA B IOKJIA/A 32 JEMHOCTTA 3a (PruHAHCOBATA TO/IMHA, 33 KOSTO
€ U3TOTBEH (DMHAHCOBUSAT OTUET, ChOTBETCTBA HA (DUHAHCOBHUSI OTUET.

0) JlokmaabT 3a IeHOCTTA € M3TOTBEH B ChOTBETCTBHE C M3MCKBAaHUATA Ha | 1aBa cema oT
3akoHa 3a cueToBoACTBOTO U Ha Wwi. 100(H), ant.7 oT 3akoHa 3a MyOIMYHOTO MpeJiarane Ha
IeHHU KHWKa 1 Ha 4i.73, 1.6 ot Hapenba 44 ot 20.10.2011r. 3a u3ucKkBaHUATA KbM
JICMHOCTTa Ha KOJCKTUBHUTE WHBECTUIIMOHHM CXEMH, YIPABISBAIIUTE IPYKECTBA,
HAIMOHAJTHWTE WHBECTHIIMOHHM (POHIOBE M JMIATa, YIpaB/ISBAIld aJITCPHATUBHU
WHBECTUIIMOHHU (POHIIOBE.

B) B Jlexnapanusita 3a KOprnopaTiBHO yIIpaBlIeHHE 3a (pUHAHCOBAaTa FOAMHA, 33 KOATO €
M3roTBEH (DMHAHCOBUSAT OTHYET, € MpeJICTaBeHa M3MCKBaHATa ChIVIaCHO I71aBa ceama oOT
3akoHa 3a cyeToBoACTBOTO U Wwi. 100(H), ai.8 oT 3akoHa 3a MyOJUYHOTO MpeJIaraHe Ha
[IEHHU KHWKa HH(OPMAITHSL.

CranoBuie BbB Bpb3Ka ¢ Wi. 1001, aua. 10 BbB Bpb3ka ¢ wi. 1001, a1. 8, T. 3 u 4 or
3akoHa 3a myOJIMYHOTO MpeAJIaraHe Ha IeHHU KHUKA

Ha 6a3a Ha u3BBpIIEHHUTE MPONEAYPU M Ha MPUAOOMTOTO MO3HABaHE M pa3dupaHe Ha
JNeWHOCTTa Ha MPEANPUATHETO M Cpelara, B KOSTO TO paboTH, MO Halle MHEHHE,
OINMCAHUETO HAa OCHOBHHMTE XapaKTEPUCTHKH HA CHUCTEMUTE 3a BBTPEIIEH KOHTPOJI M
yIpaBJieHHE Ha PUCKA Ha MPEANPHUATHETO BB BPB3Ka € Mpolieca Ha (PUHAHCOBO OTYHMTAHE,
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KOETO € 4acT OT JOKJIaJia 3a JieHOCTTa (KaTo eJIEMEHT OT ChAbPIKaHUETO Ha J{ekaparysra
3a KOPHIOpaTUBHO ympapieHue) u uadopmanusra no wi. 10, maparpad 1, 6yksu ,,8”, ,.,r”°,
»€ 5 53 1,1 ot upextua 2004/25/EO na EBponeiickus napiament u Ha CbBerta ot 21
anpun 2004 roguHa OTHOCHO TMPEAJIOKEHHUATA 3a IMOTJIbIIAaHe, HeChAbPIKAT CIIly4ad Ha

CbIICCTBCHO HCITPABUITHO JOKJIA/IBAHC.

JIONbJIHUTETHO TOKJIAABaHEe OTHOCHO OIMTA HAa (PUHAHCOBHMS OTYeT BbHB 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 3axouna 3a nyoaUYHOmMO
npeoniacane HA UEHHU KHUICA

WNudopmanyss OTHOCHO CAEIKUTE ChC CBbp3aHM JHLA € ornoBecteHa B [losicHUTENnHO
npuioxenue 11 xpMm ¢uHancoBusa otueT. Ha 06a3a Ha M3BBpIIEHUTE OT HAC OJUTOPCKU
NPOLIEAYPH BbPXY CIECIKUTE ChC CBBP3aHH JIUIIA KATO YacT OT HAILIUS OJUT HA (PMHAHCOBUS
OTYET KaTo ISJI0, HE ca HU CTaHAJM M3BECTHM (PaKkTh, 0OCTOATENCTBA WM Jpyra
uHpopmanus, Ha 6a3a Ha KOUTO Jia HAIPaBUM 3aKJIIOYEHHUE, Y€ CAENKUTE ChC CBBP3aHU
JIMLIA HE ca ONIOBECTEHH B IPUJIOKEHUS! (PMHAHCOB OTYET 3a FO/IMHATA, 3aBbpIlBaIia Ha 31
nexkemBpu 2024 ., BbB BCUYKH CHIIECTBEHU aCIIEKTH, B ChOTBETCTBHE C N3UCKBAHUATA HA
MCC 24 ,OnoBecTsiBaHE Ha CBBpP3aHU JHIQA . Pe3ynaTature OT HAIIUTE OJAMTOPCKHU
NpOLIEAYPU BBPXY CHIEJIKUTE ChC CBBP3aHU JIMIA Ca pa3lVIelaHd OT HAac B KOHTEKCTa Ha
(opMHpaHETO Ha HAILIETO MHEHHE OTHOCHO (DPMHAHCOBUSI OTYET KaTo L0, @ HE C Lel
n3pa3siBaHe Ha OTJEITHO MHEHUE BbPXY CACIKUTE ChC CBBP3aHU JIUILIA.

9,9
6

H3zaenenue 6vé epwv3ka ¢ un. 100(n), an. 4, m.3, o. om 3aKona 3a nyoauYHOmMo

npeoﬂazane HAa UeHHU KHUJica

Hammte oTroBopHOCTH 32 OIUT Ha (PMHAHCOBHUSI OTYET KATO IISJ10, OTMCAHU B pa3ziesia Ha
Hamus Joknan ,,OTroBOPHOCTH Ha OJUTOpA 332 OAWTA HA (DMHAHCOBHSI OTYET , BKIFOUBAT
OLIeHsIBaHE Jaiu (PMHAHCOBMAT OTYET MPEJCTaBs CHUICCTBEHUTE CIACIKA M CHOUTHUS 1O
HAYMH, KOMTO TMOCTUTa JIOCTOBEpHO TpeiacTaBsHe. Ha 06a3a u3BBpIIEHHUTE OT Hac
OJIUTOPCKU TPOLIETYPHU BBPXY ChLIECTBEHUTE CHEIKH, OCHOBOMOJAraly 3a (puHaHCOBUS
OTYET 3a rojavHaTa, 3aBbpiiBama Ha 31 aekemBpu 2024 r., HE ca HU CTaHAJIM U3BECTHU
dakti, obOcTosTENnCcTBAa WM Jpyra uHbopMmanus, Ha 0a3za Ha KOUTO Ja HaIpaBUM
3aKJIIOYEHUE, Y€ Ca HalMIle Cllydyal Ha ChIIECTBEHO HEJAOCTOBEPHO INpEACTaBsSHE U
OIIOBECTSIBAHE B CHOTBETCTBUE C MPWIOKUMHUTE n3UCcKkBaHus HAa MC®O, npuetu ot EC.
Pesynratute OT HammMTE OJUTOPCKH MPOIEIYPH BHPXY CHINECTBEHUTE 3a (DPMHAHCOBHUS
OTYET CAETKHU U cbOuTHA HAa POHAA ca pa3riieJaHd OT HaC B KOHTEKCTa Ha (DOPMUPAHETO
Ha HAIlIETO MHEHUE OTHOCHO (PUHAHCOBHUS OTYET KaTo LSJ10, a HE ¢ 1eJl u3pa3siBaHe Ha
OT/ETTHO MHEHUE BBPXY TE€3H ChILECTBEHHU CIEIIKH.

oknaosane cvenacuo un. 10 om Pecnamenm (EC) Ne 537/2014 6veé epwv3ka c
uzUCKeanHuama Ha 4. 59 om 3axkona 3a nezasucumus (PuHAHCO6 00Um U U3PA3A6AHEMO
Ha CUZYPHOCH RO YCHOUYUBOCHIMA

ChbIitacHO M3UCKBAHMATA HA 3aKOHA 332 HE3aBUCHMUS (PMHAHCOB OJTUT BB BpB3Ka ¢ wi. 10
ot Pernament (EC) Ne 537/2014, nue noknanBaMe JOMTbJIHUTETHO U U3JI0KEHATa MO-A0ITy
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uHbOpMaIus:

,KpectbH bynMap — ¢punancoB ogut” OO/] € Ha3HaueHO 32 33 ABIKUTENIEH OJJUTOP
Ha (PMHAHCOBUS OTYET 3a TOAWHATA, 3aBbpmiBama Ha 31 nexemBpu 2024 r. Ha
o6opcoBo TwepryBan ¢oua “Excmar XspBatus KPOBEKC IOCHUTC BT®”
(,donma*) c pelieHWe Ha EIHOJWYHHUS COOCTBEHMK Ha KaluTala Ha
VYrpasnsBamoro ApyxecTtBo ,,Exkciar Acer MennmxmbaT EAJ[ 3a mepuoxa ot
e/lHa TOJTUHA.

OmuThT Ha PUHAHCOBUS OTYET 3a TOJIMHATA, 3aBbpmBaiia Ha 31 nekemBpu 2024 1.
Ha DoH/J1a MpeICTaBIsIBa TPETH ITBJIEH HETIPEKbCHAT aHTAKUMEHT 32 33AbJKUTEIICH
OJIUT Ha TOBA MPEANPHITHE, U3BBPILIEH OT Hac.

[ToTBBpkIaBaMe, Y€ U3Pa3EHOTO OT HAC OJAMTOPCKO MHEHHUE € B CHOTBETCTBHE C
JOI'BITHUTENHUS JOKIal, IPEICTABEH Ha JIMIIaTa, HATOBApPEHU C OO0 yIIpaBlIeHHUE
Ha QoH/1a, ChIVIACHO M3UCKBaHUATA Ha WwI. 60 0T 3aKOHA 32 He3aBUCUMHSI (PIHAHCOB
OJTUT.

[loTBBp:KIaBaMe, 4ye HE CME MPEAOCTABSUIM NOCOYEHUTE B wiI. 64 oT 3akoHa 3a
He3aBUCUMUSL (DUHAHCOB OJIUT M M3PA3sBaHETO HA CUTYPHOCT MO yCTOMYMBOCTTA
3a0paHeH! YCIYTH U3BbH OJIUTA.

[ToTBBbpikmaBaMe, 4e TMpPH WU3BBPIIBAHETO HA OJWTAa CME 3ala3ujl CBOSTA
HE3aBUCUMOCT cripsiMo DoHa.

3a mepuoja, 3a KOWTO C€ OTHACA U3BBPLICHUS OT HAC 33JIbJDKUTEIIEH OJUT, OCBEH
OJITa, HUE HE CME€ MPEAOCTABSIIN JPYyTH yciryru Ha DoHa.

Onnropcko napyxectBo “KpecrbHn byaMap - d¢unancos ogur” OO/ c

perucrpauoHes Homep 119

JEC 3npaBka Orusinona ll[pakoBa Zdravka
Perucrpupan oquTOp, OTTOBOPEH 32 OUTA  Chtrakova

Digitally signed by Zdravka

Og NianoVa osmeno o

Date: 2025.03.28 22:20:47 +0200

Digitally signed by

Beanuka CtosiHoBa MapKoBa  VELICHKA  veichi

IIpoxypucrt

STOYANOV Sormo"
A MARKOVA Date: 2025.03.28

16:48:57 +02'00'

ya. Haituo Llanos Ne 172
rp. Copus 1309, bbarapus

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

HA BT® ,, Excnat XspBatusa KPOBEKC IOCUTC«

NEKJIAPAIIASA

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

Honynonnucanara:

3npaBka OrusHoBa IllpakoBa, B kaueCTBOTO MU Ha YTpaBHUTEN HA OJUTOPCKOTO APYKECTBO
“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.Ne668 ot peructspa npu MJIEC mo 4n.20 ot 3akoHa 3a He3aBUCUM (PUHAHCOB OJUT 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 UJAEC nmo uin.20 or 3akona 3a He3aBucuMus ¢uHaHcoB oaut) npu UJIEC,
JeKIapupam, 4e:

“KpectbH bynMap — ¢unancos ogur” OO/] Oemie aHraxupaHo Jja U3BbPILIN 3abJIKUTEICH
¢bunaHcoB oaut Ha OopcoBo ThpryBaH ¢(ouxa ,Excnar XwpBatus KPOBEKC FOCUTC
(Donpa) 3a 2024r., crcTaBeH chraacHO MexayHapOJHUTE CTaHIAPTH 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
cTaHJapTH . B pe3ynrar Ha Halus OAUT U3aJ0XME OJIUTOPCKH J10KIa] Ha 28 mapt 2025 1.

C nacmosawemo Y/IOCTOBEPABAM, YUE kakmo e 00K1a08aH0 6 u3oadeHus om HAC
00UmMopcKu 00K1a0 OmHuocHo 200uwinusa punancoe omuem na bT® ,,Excnam Xvpeamusn
KPOBEKC FOCHTC* 3a 2024 200una, uzoaoen na 28 mapm 2025 200una:

1. Yn. 100u, an. 4, m. 3, oykea ,a*“ Qoumopcko muenue: Ilo Halle MHEHHe,

MIPWIOKCHUAT (PUHAHCOB OTYET JaBa BsIPHA M YeCTHA TpejcTaBa 3a (PUHAHCOBOTO
cberosiaue Ha @oHma kM 31 mekemBpu 2024 1. u 3a HerOBUTE (DMHAHCOBH PE3YJITATH
OT JCWHOCTTA 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 Xwvpsamus KPOBEKC FOCHTC“ cwvc cévp3anu nuya. Nudopmanus
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 JIMIla HE Ca OIOBECTCHHW B MPWIOKCHHS (DHMHAHCOB OTYET 3a TOJUHATA,
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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 (POPMHUPAHETO HA HAIIETO MHEHHE OTHOCHO (PMHAHCOBUS OTYET KAaTo
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 EBponelickus cpro3. Pedynrarure oT HalmMTe OJUTOPCKHU MPOLENYPU 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/CIIHO MHEHHE BbPXY T€3H ChIIECTBEHH CIICTKHU.

Yoocmosepenuama nanpasenu c¢ nacmosawama oeknapayus, cieogea 0a ce pazzieoam
€OUHCMEEHO U CaMO 6 KOHMEKCMA HA U30a0eHUsA Om HAC 0OUMOPCKU OOK1A @ pe3y/imam Ha
U38bPUICHUA HE3ABUCUM PUHAHCO8 00um Ha 2o0uuieH punancoe omuem na bT® ,,Excnam
Xvpeamua KPOBEKC IOCHTC“ 3a omuemnusa nepuoo, 3asevpuieaui na 31 oexemepu
2024c., ¢ 0ama 28 mapm 2025 2. Hacmoawama oexnapayus e npeoHasnayeHa eOuHCcmeeno
3a nocoueHusn no-zope aopecam u € U320MEEHA €OUHCHIBGEHO U CAMO 6 U3NBIHEHUe HA
u3ucKeanuama, Koumo ca nocouenu c¢ un. 100n, an. 4, m. 3 om 3akona 3a nydéauUYHO
npeonacane na yennu kuuxca (3IIIIK) u ne cnedsa oa ce npuema Kamo 3amecmeauia
Hawiume 3aKAI0UeHUsl, CLODPIHCAUU C€ 6 U30A0CeHU OM HAC 00UMOPCKU 00K1a0 om 28
mapm 2025 2. no omnowenue na evnpocume, ooxeanamu om uia. 100u, an. 4, m. 3 om
3IIIIIK.

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

Zd ravka Digitally signed by

Zdravka Ognianova

Ognianova chtrakova
Date: 2025.03.28
3apaska OrusiHoBa Ll{pakoBa 3npaBka OrasiHoBa ll[pakoBa Chtrakova 222121 +0200

VYnpasuren Perucrpupan oguTop, OTTOBOPEH 3a OIUTa

Hara: 28 mapt 2025r.
rp. Codus
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