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FOOMLLEH OOKNAL 3A OEMHOCTTA

3a nepuopa, 3aBbpluBaly Ha 31 aekemBpu 2024 ropmnHa
Ha 6opcoBo TbpryBaH poHA ,,Ekcnat Cbp6us BENNIEKC15 OCUTC BTd“

cbrnacHo un. 39 or 3akoHa 3a C4eTOBOACTBOTO

BopcoBo TbpryBaH coHg ,Ekcnat Cvpbusi BENIEKC15 KOCUTC BT®“ (,doHabT®) e konekTnBHa
WHBECTULMOHHA Cxema OT OTBOPEH TWUN 3a WMHBECTUpaHe B LEHHW KHWXa W APYrn FUKBUOHM
UHAHCOBM aKTUBKM, YYpedeH U OCbLLECTBABALY CBOATA AEMHOCT B CbOTBETCTBME CbC 3akoHa 3a
OENHOCTTa Ha KOMEKTUBHWUTE MHBECTULMOHHW CXeMW WU Ha ApYrn NpeanpusaTus 3a KOMeKTUBHO
nHBectupaHe (3OKNCHAMNKW), 3akoHa 3a nybnvyHOTO npepnaraHe Ha LEHHUM KHUXKa U
NOA3aKOHOBUTE akToBe MO npunaraHeTo My, 3akoHa 3a nasapute Ha (OUHAHCOBU WUHCTPYMEHTH,
3akoHa 3a 3agbimkeHusTa W JOroBopuTe UM OCTaHanoTo MNPUOXKMMO 3aKOHOAATENCTBO Ha
Peny6nvka Bwnrapus.

®oHABLT € 060c06EeHO MMYLLIECTBO 32 UHBECTMPAHE B LIEHHW KHIDKA U APYrv NUKBULHW (DUHAHCOBU
aKTUBW C ornep nocTuraHe Ha UHBECTULMOHHUTE CU Lienn.

®PoHALT € 060C06EHO NMYLLIECTBO C LieN KONEKTUBHO MHBECTMPAHE B MPEXBBLPIIAEMN LLIEHHN KHIXKA
W opyrn nukeugHu dmHaHcoBu aktmeu no 4n. 38, an. 1 ot 3OAKNCAOMNKWM Ha napuyHu cpeacTtsa,
HabpaHu 4pe3 nybnuyHO npegnaraHe Ha AsNOBe, KOETO Ce OCbLLeCTBsiBA Ha npuHUMNa Ha
pasnpefeneHve Ha pucka, OT ynpaBnsiBaLlo APYKeCTBO.

doHABT ce opraHuanpa 1 yrnpaensiea oT ynpaensaBallo ApYyXecTBo ,Ekcnat AceT MeHUmMKMBHT
EAL.

YnpaBnsBaLoTo APYXeCTBO NpuUTexasa paspelleHne 3a opraHnsmpaHe n ynpasnexHme Ha ®oHaa,
nsgageHo ot Komucusata 3a pmHaHcoB Haas3op, ot 4 aHyapu 2018 r. PoHALT € opraHM3npaH B NbIAHO
CbOTBETCTBUE C eBponenckute anpektmen 3a UCITS.

Mpe3 oT4eTHUS Nepuoa HSMa AelcTBUs B obrnactTa Ha Hay4YHo-u3cnegoBaTesickaTa v pasBoiiHa
penHocT. ,ExkcnaTt Cbpbus BEJIEKC15 KOCUTC BETP“ Hama knoHoBe.

®oHabT e nacvBeH GoOpcoBO TbpryBaH poHO, KOMTO cregBa Mogerna Ha MbIHO (PU3NYECKO
pennukupaHe Ha uHgekca BELEX15 Ha Benrpapckarta chooHgoBa 6opca. PeructpumpaH e 3a Tbprosus
Ha bbnrapcka ¢oHgoBa 6opca u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog ESNB.

3a ga nocturHe Bb3MOXHO HaW-BMCOKa Kopenauus ¢ npeacTtaBaHeTo Ha PedepeHTHUs nHaekc,
®PoHABT MHBECTMPA OCHOBHO B KOWHMUA OT GanaHcoBW akTvBW, CbCTOSIWM Ce OT akuumte Ha
komnaHuite B PedepeHTHus mHaekc. Kato doHa 3a gupektHa pennukauusi ,Exkcnat Cbpbus
BENEKC15 OCUTC BT®“ moxe oa He MHBECTUPA BbB BCsika koMMaHus oT PedepeHTHUS nHaekc
WM Oa He MHBecCTUpa C TOYHOTO TEerno Ha CbOTBETHAaTa komnaHuus B PedepeHTHUs uHAOEkC.
MocturaHeTo Ha uenuTe Ha PoHAa Aa pennukMpa OUPEKTHO PedepeHTHUs MHAOEKC, 3aBWUCKM OT
WHBECTULIMOHHNTE OrpaHunyeHus, kouto PoHObT TpsabBa Aa cnasea u OT ocobeHoCTUTE Ha nasapa,
BKIIOUYUTENHO NNUKBMAHOCTTA Ha No3uuunTte oT PedepeHTHNA nHOEKC.

HeTHa cTonHOCT Ha akTuBUTe Ha PoHAa

HeTHaTa CTOMHOCT Ha akTMBUTE (YMCTOTO UMyLLecTBO) Ha PoHaa He Moxe Aa 6bae no-manka ot 100
000 neea cbrnacHo yn. 82 a, an.1 ot Hapeaba 44/2011 r. 3a nanckBaHusiTa KbM AeNHOCTTa Ha
KONEKTUBHUTE UHBECTULIMOHHN CXEeMMU, yNpaBnsBallnTe ApyXecTBa, HauMoHaNHNTE MHBECTULMOHHN
oHOoBE U nuuata, ynpaensealiy anTepHaTUBHU MHBECTULMOHHM (hOHOOBE.
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HeTHa cToiHOCT Ha akTuBUTe Ha PoHAa (NpoabIKeHue)

Kbm 31.12.2024 r. obuiata CToAHOCT Ha akTuBuTe Ha ,Ekcnat Cbpbua BEJIEKC15 KOCUTC BTo
Bb3nusa Ha 145 184 nB. 3agbixkeHusaTa ca 589 nB. HetHaTa cToMHOCT Ha aktuBuTe € 144 595 nB.
BbposaTt Ha aanoBeTe B o6palleHne kbM kpasi Ha 2023 r. e 60 000 gana, a kbm kpas Ha 2024 1. e 80
000 gana. PeanuaupaHata aHianM3npaHa 4OXOOHOCT OT Ha4yanoTo Ha ny6rnvM4yHOTO npeanaraHe e
MUHYC 7.59%, a 3a 2024 1. € 0.29%.

PuckoB npodun

PuckoBusaT npodun Ha bopcoBo TbpryBaHusa oHA NpeacTaBnsiBa KOIMYECTBOTO M BUAA PUCK, KOUTO
YnpaBnsBalloTo ApYXeCTBO Moema 4ype3 MHBEeCTMpaHe Ha aktmBute Ha doHaa, Mmarku 3a uen
pennukMpaHe Ha PedepeHTHUs MHOEKC, KOMTO KbM [aTaTa Ha HacTosAWMSA AOKMad € WHAOEKC OT
akumm Ha BELEX15. B 1031 cmucbn, nHBecTnpaHeTo B asnoBe Ha ,Ekcnat Cvpbus BEJIEKC15
FOCUTC BT e cBbp3aHO C NoeMaHe Ha BUCOK PUCK, Npeasna dakta, ye PedepeHTHUAT uHaeke e
CbCTaBEH OT aKUuW.

Mo oTHoweHne Ha penHocTTa cu, ,Ekcnat Cbpbus BENEKC15 KOCUTC BTO“ e mnsnoxeH Ha
pa3nuyHM BUOOBE PUCK, OKa3Baluy Bb3OeNCTBUE BbpPXy HeroBute pedyntatn. OCHOBHUTE pUCKOBE,
KOVUTO MHBECTUTOPUTE LLEe HOCAT Npu uHBecTupaHe B asnose Ha BT® ,Ekcnat Cvpbus BEJIEKC15
IOCUTC BT®, ca:

lNasapeH puck

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

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

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

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

EkcmpemHu nasapHu 08uxeHus

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

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

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

ii
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JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3aryGu wWnM NpoMycHaTW MOMN3W OT HanOXWUTENMHW Wnu
NPUHYAUTENHN NPOAaX6U Ha akTUBU NpU HEGNaronpUsSITHYU NasapHU YCroBust (KaTo HanpUMep HUCKO
TbPCEHE NPU HaNMMYMETO Ha CBPbXMNpeanaraHe).

EmumupaHe u obpamHu usKyrnysaHusi

AKO MopbukMTE 3a emMuTMpaHe U obpaTHO WM3KyrnyBaHe Ha AAnoBe ca MOMyYeHW KbCHO WK He
OTroBapsiT Ha usucksaHusTa B [Npocnekta u lNpaBunaTta Ha PoHAa, We MMa 3aKbCHEHME Mexay
BPEMETO Ha MoJaBaHe Ha MopbykaTa W AecTBUTENHaTa Jata Ha emuTupaHe unu obpaTHo
nskynyesaHe. TakvBa OTnaraHus uWnNM 3akbCHEHWs MoraT fa AosefaT A0 HamansBsaHe Ha 6pos
Asinose Unu cymaTta Ha obpaTHUTe M3KynyBaHus.

TwpaysaHe Ha peaynupaH rnasap

He cbliecTByBa CUrypHOCT, Ye Lie 6bae noaabpxaHa TbproBusiTa Ha gsnoseTe Ha ®oHpa, Unm ye
yCrioBusATa 3a AoMNycKkaHe 40 TbproBusl HMa fa ce npomeHsT. OCBEH ToBa TbProBusita Ha OsnoBeTe
Ha ¢oHOoBa Gopca Moxe ga 6bAe npeycTaHOBeHa cnopen npaBunata Ha cboTBeTHaTa Gopca
nopaauv nazapHUTE YCIOBUSI U MIHBECTUTOPUTE MOXeE [ia He MoraT fa npogasart AsnoBeTe ¢y, 4oKaTo
Tbproeusita He 6bAe Bb3CTaHOBEHa.

HopmamueeH puck

MpocnektbT Ha PoHOa € U3roTBeH B CbOTBETCBME C [AENCTBALLUUTE 3aKOHW W perynauuu.
YnpaBnsBaLloTo ApyXecTBO n/mnm ®oHALT N HErOBUTE MHBECTULMOHHMW LENU 1 NOANTMKA MoraT Aa
6baaTt 3acerHatu oT 6baelwy NpomMeHun B 3aKoHUTE W perynauyuute. HoBu unu mogudumumpaHmu
3aKoHW, npasuna u perynauum B bbenrapus wnu EBponerickna cbio3 morat ga He no3BONAT unu
YYBCTBUTENHO Aa orpaHunyaT Bb3MOXHOCTTa ®OHABLT Aa MHBECTMpPA B OnpeaeneHn MHCTPYMEHTH.
Te cblO MOXe Aa Bb3NpensaTcTBaT CKMOYBAHETO Ha JOrOBOPU C OnpeaeneHn TpeTn cTpaHu. Toea
MOXe [a yBpeau cnocobHocTTa Ha PoHOa Aa u3nbiHSABa CbOTBETHUTE MHBECTMLMOHHMW Lenu u
NONUTUKN. N3MbNHEHMEeTO Ha TaknBa HOBU MM MoANMULMPaHN 3aKOHW, MpaBuia 1 perynaumm Moxe
0a [oBede OO0 YBENUYEHWE Ha BCUYKM UMM HAKOM pas3xogu Ha doHaa m Moxe ga Hamnoxu
npecTpyktypupaHe Ha doHga, C uUen crna3BaHeTO Ha HOBWUTE MpaBuna. TakoBa €BEHTyamnHo
NpecTpyKTyprpaHe MOoXe Aa BKIYBa pa3xoau 3a NnpecTpykTypupaHe. Korato npecTpykTypupaHe He
€ Bb3MOXHO, MOXe da ce npuberHe KbMm npekpatsaBaHe Ha PoHpa. AkTmBuTe Ha PoHaa u
PedepeHTHUS nHaekc noanexar Ha NPOMsiHa B 3aKOHW MW perynawuumn n/mnm takaBa npoMsaHa Moxe
[a ce oTpasu Ha CTOMHOCTTa UM U/ NMUKBUAHOCTTA UM.

OnepayuoHeH puck

CBbp3aH € C Bb3MOXHOCTTa Aa ce peanusupar 3ary6u nopagu rpellku UM HeCcbBbpLUEHCTBA B
cucTeMarta Ha opraHvsaumsl, He4oCTaTbuyHO KBanuduUUMpaH nepcoHarn, He6naronpPUSATHU BbHLLHM
CcbOUTUA OT HedHAHCOB XapaKkTep, B T.4. MPaBEH PUCK.

Puck om epeuwka nipu criedsaHe Ha PechbepeHmHusi uHOeKc

CnepnBaHeTo Ha PedepeHTHUsI MHOEKC Ype3 MHBECTUPaHe BbB BCUYKM MO3MUNM Ha MHOEKCA MOXe
[a ce OKaxe CKbMOo W TPYOHO 3a M3nbrHeHue. [opTHonMo MeHNIXbpPbT MOXe Aa M3Mon3Ba
ONTUMU3ALMOHHM TEXHUKW KaTO CEenekUmsi Ha oTAeNHN No3uummn oT ViHaekca B nponopumu, KOUTo ce
pasnuyaeat oT Te3n B WHpaekca. Ynotpebata Ha TakMBa ONTMMU3ALUMOHHW TEXHUKM MOXe aa
yBENMYM TpelukaTa npu cnejeBaHe U Aa noBene A0 pasnuuyHo npeactaBsiHe Ha PoHpa cnpsimo
MHoekca. Cbllo Taka CblUEeCTBYBALWM OrpaHUYeHust Mo unvM Obaeliy MNpoMeHVW B 3aKOHa U
perynaumMmte Ha bBopcoBo TbpryBaHWs (QOHO MO OTHOLIEHME HA, HO He caMo, CbCTaBa,
KOHLEHTpaUusiTa U HauyMHa Ha OLEeHKa Ha akTMBWTE MoraT OO0 JoBedaT A0 HEBB3MOXHOCTTa Ha
doHpa ga pennvkmMpa MHAekca HanbnHo. Cblyo Taka 6opcoBO TbpryBaHWTE (POHAOBE Ha nasapw,
XapaKkTepusnpallm ce ¢ HUCKa NMKBUOHOCT, Ca U3MOXEHW Ha NO-rofisiM PUCK OT FpeLLKa npu cneaBaHe
Ha UHOEKC

il
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PeghepeHmeH uHOekc

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

CucmemHu PUCKO8e

CucTeMHUTE pUCKOBE 3aBUCAT OT obwute KonebaHus B MKOHOMMKATa M Masapute Kato UAno.
®doHABT HEe MOXe Aa Bnuse BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa M ce cbobpassiBa C TSX.
PuckoBe, nopogeHu OT nonuTM4eckata W WKOHOMMYEcKaTa KOHIOHKTypa, Ca Bb3MOXHaTa
HecTabuMNHOCT WMnM BOEHHW AencTBusi B pervoHa. beactBusita u aBapuute ca  daktopw,
YCNOXHABALWM BCsSKa cCuUcTeMa 3a ynpaeneHue Ha puckoseTe. [locneacrtBusaAta ca TpyaHO
npegsuavMu, HO AOCTbMBLT O WMHAOPMaUMA W NpunaraHeTo Ha cuctema 3a MNpPOrHo3vpaHe U
OENCTBUS B @KCTPEMHM CUTYaLMMN Ca Bb3MOXHWN Ha4YMHW 38 MUHUMU3UPpaHe Ha oTpuuaTenHus edekT.

Puckoee 3a ycmotiqueocmma

PuckoBeTe 3a ycToMuMBOCTTa NpeAcTaBnaBaT CbOUTUSI UMK YCNOBUSI OT EKONIOMMYHO, COLMAariHO Unu
YNpaBeHCKO €eCTeCTBO, KOWTO, aKo HaCTbMAT, MOXe Aa MMaT CblIeCTBEHO OTpuuaTenHo
Bb3eNCTBUE BbPXY CTOMHOCTTA Ha uHBecTuuunte. B nsnbnHeHne Ha yvn. 3 ot PernameHt (EC)
2019/2088 pgpyxecTBOTO € MpWEeno W npurara NonuTuka 3a WHTEerpupaHeTo Ha puckoBeTe 3a
YyCTOMYMBOCTTa B NpOLeCMTEe Ha B3EMaHEeTO Ha MHBECTMLUOHHUTE PELLEHNS 33 BCUYKM yNpaBnsiBaHu
OT APYXXEeCTBOTO NPeAnpuUaTUS 3a KONEKTUBHO UHBECTMPaHe, B T.4. U 3a ®oHga. OCHOBEH NpUHLMN
Ha monuTMkaTa 3a MHTErpMpaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA B NPOLECUMTE Ha B3EMAHETO Ha
WHBECTULMOHHUTE peLleHMs € MOCTUraHeTo Ha MakCcumarnHa (MHaHcoBaTa Bb3BPbLLAEMOCT Ha
nHectuummte. dokonkoto ®oHABLT obade e NnacMBHO ynpaBnsiBaH U criefBa MHOEKCa No HaduHa,
npensugeH B MNpaBunarta My, MHTENPUPAHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA MpMW NpouecuTe Ha
B3E€MaHe Ha MHBECTULIMOHHW PELLUEeHNs OT CTpaHa Ha YNpaBnsBalloToO APYXECTBO € HENPUITOXKUMO
3a 1031 poHA,.

lMosuwasawu ce nuxeeHu npoueHmu U puck om peuecusi

Mpe3 mamuHanuTe roguHM umalle NPOALIMKUTENHN MEPUOAM HA WUCTOPUYECKU HUCKUA TTUXBEHMU
NPOLEHTU, KOETO Ce MPOMEHU NPe3 NocreaHaTa roanHa, Korato HAKOW LieHTpanHu 6aHkuM B CBETOBEH
mMawab 3anoyHaxa ga rm yeenuyaeat. Hanocneabk CBETOBHMTE Nasapu NpexuBsixa 3HauYUTenHa
BONMATWUITHOCT CbC 3HAYUTESHM CMALO0BE KaKTO Ha nasapuTe Ha obnurauumu, Taka u Ha nasapuTte Ha
akumn. OcBeH ToBa LEHTpanHuMTe GaHkM MO CBeTa NOBULUMXA JIMXBEHUTE MPOLEHTM B ONWUT Aa
orpaHuyaTt HapacTtBalwlata uHdnauusa. busHecwbT Ha Ekcnat AceT MenugpxkmbHT EAL ce Bnusie
NPSIKO U KOCBEHO OT MPOMEHUTE B rNOBGanHUTE NUXBEHN NPOLIEHTH.

lMpomeHnTe B NIMXBEHUTE NPOLIEHTM MOraT Aa NOBMUSASAT HA CTOMHOCTTA Ha LLeHHUTE KHIKa, B KOUTO
WHBECTUPME, KOETO MOXE [ia Ce OTpasn Ha CTOMHOCTTA Ha ynpaBnsBaHuTE akTuem oT Exkcnat Acet
MenngxmbHT EALl M Ha npuxoguTe Ha OpyecTBoTo. 3a Aa ynpasnsBa To3n puck, Exkcnat Acet
MeHnmkmbHT EALl M3non3sa HAKOMNKO CTpaTerMu, Kato MHBECTMPaHe B LIEHHM KHWXAa C MOo-KpaTbK
nagex n nogabpXxaHe Ha gnsepcuduumpanm noptdennm. OcBeH ToBa C Lien ynpasneHne Ha p1cka,
Ekcnat Acet MeHupxmbHT EALl noaroTBsi CTpec TeCToBe Ha MNopTdennute 3a noteHumanHu
cueHapun ¢ OBWKEHNETO B JIMXBEHUTE MPOLIEHTMW.

HawwusT 6usHec ce Brnusie OT HaLMOHANHWUTE U CBETOBHUTE MKOHOMUYECKMN YCIOBUS, KOUTO MoraT fa
ce NPOMEHSAT BHEe3arnHo, KakTo U OT Bb3NpUATUSTA 3a Te3n YCroBus U 6baelmnTe MKOHOMUYECKU
nepcnekTuBY, KaTo HanpuMep onaceHusiTa 3a NoTeHumanHa peuecusi. Ako ce pasBUST peLeCUOHHU
WMKOHOMUWYECKM YCIOBUS, T€ BEPOSITHO LLE MMAT HEraTVBHO Bb3AENCTBUE BbPXY LENUS CEKTOP Ha
(UHAHCOBUTE YCIyrK, BKIIOYUTENHO U Bbpxy Hac. [MpomeHuTe B MO-LUMPOKUTE MKOHOMUYECKU
YCIoBUS He ca NpeaBuManuMK U He MoraT ga 6baat KOHTponvpaHu. HeraTueHM nocneguum 3a Halwms
Gu3Hec moraT ga Bb3HUKHAT OT HUCKU HMBA UMK cnaj Ha MKOHOMMUYECKMS pacTex, HaMansiBaHe Ha
WHBECTULMNTE B YaCTEH WU PUCKOB KanuTan, NPOMEHU B pa3xoAuTe Ha KNMEHTUTE, orpaHUYeHns Ha
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expatcapital

HanMyHOCTTa WNM yBenuWyaBaHe Ha pas3xoauTe Mo KpeauTWTe W Kanutana, HamansiBaHe Ha
ny6nuyHUTE KanMTanoBu MHBECTULIMW, BUCOKN HUBA Ha UHMAaLMS, HECUTYPHOCT MO OTHOLLEHMWE Ha
vckanHuTe, NapuyHUTE W MONMUTUYECKUTE BBMPOCU, MOBULLABAHE HA pPedepeHTHUTE NUXBEHM
MPOLEHTU.

leononumuyecku ebripocu

"eononuTMyecknTe BLNPOCK, BKNIOYNTESNHO BOoMHATa B YKpanHa, KoHGAMKTa B uBuuarta [asa, kakto
W HanpexeHWeTo B AunfnomaTudeckuTe OTHoweHus, 3acarawm CALL wn gpyrm gbpxasu, un
orpaHuMyeHusITa Bbpxy MexayHapogHaTa TbproBus, MoraT Aa okaxaT BusiHue BbpXy cTabunHocTTa
Ha urHaHCcOBUTE nasapu M CBETOBHATa WKOHOMMKA. [€0MOonMTMYECKOTO HamnpexeHue, KaTto
TbProBCKM CMOPOBE MIM MONUTMYECKA HecTabunHocT, MoraT ga MOBMUSST Ha CTOMHOCTTA Ha
WHBECTULMNTE U Oa AoBedaT A0 NoBuLLEHa NasapHa BonaTtuiHocT. MNMpoabmkaBawmuTe KOHNKTY
mexay Pycusa n YkpanHa, kakto n Mexay nspaenum n nanecTuHumM nmaT noTeHumana ga ce otpassr
HeraTMBHO Ha CBETOBHUTE Masapu W Aa MOBNUSAT Ha pe3ynTaTtuTe Ha OnpeaernieHn CeKTopwu.
CrtpatermuTe 3a ynpaBfieHMe Ha reononuTuyeckus puck, komto Ekcnat AceT MeHnmxmbHT EAL
npunara, BKMOYBAT MOHUTOPUHI Ha rnobanHute cbbuTus, nogabpxaHe Ha AunBepcudumumpaHm
nopTdennm n n3nons3saHe Ha UHCTPYMEHTU 3a yNpaBreHne Ha pUcka, KaTo HanpumMep AepuBaTu.

Puckoe npocgburn u yripaserneHue Ha pucka

PuckoBusT npocun Ha choHaa Moxe ga ce NpoMeHsi camo ¢ ogobpeHue Ha Komucus 3a omHaHcoB
Haasop, oTpaseHo B [lpocnekta w MNpaBunaTta Ha doHaa. Puckosuat npodun Ha doHga npes
OTYeTHUS nepuof He e npomMmeHsH. OCHOBHWUTE pUCKOBE, CBbP3aHM C AdenHocTTa Ha PoHaa, ca
nogpobHo onucaHn B [lpocnekta, nybnukyBaH Ha WHTEPHET cTpaHuuaTa Ha YnpaBnsBaLloTo
ApyxecTtBo. PbKOBOACTBOTO He oOvakBa APYr TUM PUCKOBE WNN HECUTYPHOCTW, Pasfu4yHu oT
npegcrtaseHuTe B [NpocnekTa, Aa okaxaT BNUsHWE BbpXy AerMHocTTa Ha doHAaa.

Cmpykmypa u NpoyeHmHo cCbomHolweHuUe Ha OCHOBHUME rokazamenu 3a deliHocmma
Cmpykmypa Ha akmugume U nacugume

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

AKTUBM Kbm 31.12.2024 r. % Kbm 31.12.2023 r. %

MapwnyHn cpeacTea 61 849 42,60% 33496 | 30,89%
Axuumn 78 929 54,36% 70549 | 65,05%
BaemaHus 4 406 3,04% 4401 4,06%
O6Lo aKTMBU 145 184 100,00% 108 446 | 100,00%

O6wumaT pasmep Ha 3agbimkeHusita Ha doHpa kbM kpast Ha 2024 roguHa e 589 nesa, KOUTO
npegcraBnsaBar 3agbikeHus kKbM baHkaTta genosutap (B) v kbm YnpasnsasawoTo gpyxectso (Y),
KakTo 1 HaymcneH Capital Gain Tax Ha AERODROM NIKOLA TESLA AD B pasmep Ha 230 nB.

MacuBn Kbm 31.12.2024 r. % Kbm 31.12.2023 r. %

3agbrkeHne kbm B 234 0,16% 230 0,21%
3agbmkeHune kbm Y[ 125 0,09% 95 0,09%
Opyrn 3apgbmkeHus 230 0,16% - -
Oo6wo nacueun 589 0,41% 325 0,30%
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O6Lwo nacMeu n
co6CcTBeH KanuTan 145184 | 100,00% 108 446 | 100,00%

3agbnkeHusaTa kbM BaHkata genosutap M KbM YNpaBnsBalloOTO APYXECTBO Ce Hauucnseat
exeaHeBHo, cbrnacHo MNpasBunara 3a oLeHka Ha nopTdeina Ha dPoxaa, komTo ca ogobpermn ot KOH.

Pesynmamu om deliHocmma

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

Pa3xogu 3a penHocTTa / Bup 2024 % 2023 %
pa3xoa

OTpuuaTenHu pasnukm ot

onepawuun 1 npeoLeHka ¢

(MHaAHCOBW aKTUBM 417 4,83% - 0,00%
Pa3xoau, cBbp3aHu ¢ BanyTHU

onepauun 693 8,03% 642 9,43%
Opyrvn douHaHcoBW pasxoan 6 465 74,90% 5214 | 76,56%
Pa3xoau 3a BbHLUHW ycnyru 1057 12,24% 954 14,01%
O6wo pasxogu 8 632 100,00% 6810 | 100,00%

MpuxoamTe oT AenHocTTa Ha PoHaa ca npeAcTaBeHn B crieqHaTa Tabnuua:

Mpuxoau ot genHocTTa / 2024 % 2023 %
Bua npuxopn

Mpuxoau oT AMBMAOEHTH 2 517 29,12% 4940 | 39,93%
MonoxutenHu pasnvku ot

onepaluun 1 NpeoLeHka Ha

(MHaAHCOBW aKTUBM 5427 62,80% 6745 | 54,51%
Mpuxogu, cBbP3aHU C BanyTHM

onepauyuu 698 8,08% 688 5,56%
O6wo npuxoam 8642 | 100,00% 12 373 | 100,00%

Pesyntatute ot geviHoctTa Ha ®oHaa 3a 2024 n 2023 roguHa ca NnpeAcTaBeHu B criegHaTa Tabnuua:

2024 2023
Mpuxoamn 8 642 12 373
Pasxoaun 8 632 6 810
HeTteH pe3ynrar 10 5563

Mpe3 oT4eTHUA Nepuof HsMa HacTbNWUMU BBTPELIHW CbOUTMS, KOMTO Aa OKaxaT BIUSIHUE BbpXY
JelHoCTTa U pesyntaTute Ha 6opcoBO TbpryBaHus OHA, KAKTO U Ha YNpPaBrsiBaLLOTO APYXECTBO.

KaTto konekTMBHa MHBECTULMOHHA cxema PoHABT He MOXe Aa U3BBLPLLBA U HE € U3BBbPLUBaN CAENKM
CbC CBbP3aHM Nuua, cbobpasHo orpaHudeHuaTa Ha 3OQKNCOMNKWN.

®PoHABLT He e n3BbpLuBan peno caesnky npes3 oT4eTHUA nepuoa.
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OcHoBeH akunoHep Ha Y[ ,Ekcnat AceT MeHngxmbHT EALl e ,Excnat Kanutan® AL

Kbm 31.12.2024 r. ynpasnsBsawu npegcrasnssalimn n yneHose Ha CbeeTa Ha [npektopute nuua
Ha Y[ ,EkcnaT AceT MeHngpxmbHT EAL] ca:

e [laHuen lNeHos [JoHYeB — N3NbNHUTENEH OUPEKTOP

Hwukonan Bacunes Bacunes — 3nbnHuTeneH anpexktop
Hwvkona CumeoHoB AHkoB — MNpeacenaten Ha C4

KoHcTaHTuHa OdumutpoBa MNeprenoea-Okonuiicka — YUneH Ha C
Mmopwusa MapTtuHoBa Hukonosa — YneH Ha C[J,

MaHpgatbT Ha CbBeTa Ha aupektopuTe e go 04.03.2026 roguHa.
OpyxectBoTO ce npeacrtasnsaea ot JaHven NeHos [JoH4yeB n Hukonan Bacunes Bacunes —
3aefHo.

CnepgHaTta nHdopmauus, nsuckyema cbrinacHo 4. 39 ot 3akoH 3a CHETOBOACTBOTO, € HENPUIIOXMMA
3a 60pcoBo TbpryBaH OOHA!

e ObAeLlo pasBuUTUE HA NPEANPUATUETO

nHopmauus no pega Ha un. 247 ot TbproBckUs 3aKoH

AencTteusTa B obnacTtra Ha Hay4yHou3cnegoBaTernckara, pasBoiHaTa A4elHOCT U ekonorusara
nHdopmaL s 3a npugobusaHe Ha cOBCTBEHM akLmn

nnaHWpaHa cTonaHcka NonuTuka npes crieABallara roamHa

OYaKBaHW MHBECTULIMMN 1 pa3BUTUE Ha NepcoHana

OYaKBaHUSAT JOXOA OT MHBECTULMK U pa3BUTUE Ha APYXKECTBOTO

npeacTosLWmn CAENKN OT CbLLECTBEHO 3HayYeHne 3a AeNHOCTTa Ha ApYXXeCTBOTO

KMOHOBE Ha npeanpuaTneTo

OHABLT He OTroBaps Ha M3UcKBaHusATa Ha 4n. 41 ot 3akoHa 3a C4YeTOBOACTBOTO U He €
3agbikeH Aa npegocTtasa HedhMHAHCOBA Aeknapaums.

WHpopmayuss 3a eucsawu cb0ebHu, adMuHucmpamueHuU unu apbumpaxHu npou3sodcmea,
Kacaelwu 3a0b/mKeHUs Unu 83eMaHUsi

PbKkOBOACTBOTO HAMa MHGOPMaLMS 3a CbLLECTBYBAHETO Ha NOAOOHN B3EMaHUSA Uy 3a4bIMKEHNS.
Cwbumus cried 0amama Ha om4yemHusi nepuoo

Hama cbbutus cnep gatata Ha OTYETHUS MEPUOA, U3MCKBALLM KOPEKUWMW UMK OMOBECTsIBaHe B
roguwHma drHaHcoB oT4yeT Ha PoHAa, KOUTO ca Ce CNyvunu 3a nepuoga oT OoT4yeTHaTa AdaTta go
jatarta, koraTo To3n uHaHCOB OTYeT e ofobpeH 3a usgaBaHe oT CbBeTa Ha AMpPeKTOpWTE Ha
YnpasnsaBaLloTo OPY>KeCTBO.
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FNoauweH poknap 3a AeMHOCTTa Ha
BopcoBo TbpryBaH ¢oHA
EkcnaTt Cbp6us BEJIEKC15 OCUTC BT®
3a nepuoaa, 3aBbpuBal, Ha 31 gekemBpu 2024
(npoabMxeHune)

Jloknal 3a epewka om criedeaHe cbobpasHo 4i1. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 2. 3a
usuckeaHusima KbM OeliHOCMMa Ha KOMEKMUBHUMEe UHBECMUUUOHHU CXeMu, yrpaessseauume
Opyxecmea, HayuoHarHuUme UH8eCMUUUOHHU (hoHOO8e U fuuyama, yrpaernseawju anmepHamusHU
UHBECMUUUOHHU ghoHOO8e.

ISIN WUme Ha GopcoBo OuvakBaHa rpewka ot  Peanusupana rpewka ot
TbpryBaH ¢oHA cnepBaHe 3a 2025 . cnepgBaHe KbMm 31.12.2024 r.
BGSRBBE05183 Expat Serbia Oo 10% 3,77%
BELEX15 UCITS
ETF
ISIN Nme Ha AoxoaHocT Ha AoxoaHocT Ha Pasnuka npu
6opcoBo BT®D 2024 r. umHaekc 3a 2024 r. cnegeHe 3a
TbpryBaH ooHA 2024 r.
BGSRBBE05183 Expat Serbia 0,29% 30,68% (30,39%)
BELEX15 UCITS
ETF

* PeanusnpaHara rpeluka oT crefBaHe e u3yucrieHa Bb3 OCHOBA Ha CegMWUYHW CTOMHOCTM 3a 52
cegmuum, npeaxoxgawm 31.12.2024 r.

3a 2025 r. oyakBame rpelikata oT crieaBaHe ga He Hagxebpnsa 10% c ornepg Ha orpaHuyeHaTa
NCTopus Ha TbproBusi ¢ GopcoBo TbpryBaHu oHOOBE Ha Gbnrapckusi nasap, CbOTBETHO M Ha
6opcoBo TbpryeBaH doHa ,Expat Serbia BELEX15 UCITS ETF*.

lpewkata oT cnegBaHe e BOMATUMHOCTTa (M3MeEpeHa 4pe3 aHyanusanpaHoTo CTaHA4apTHO
OTKINOHEHME) Ha pasnukaTa Mexay roguliHata 4oxogHocT Ha PoHaa m roguHata OXOOHOCT Ha
camusa NHpekce. Mo-Hucka rpeluka oT cneaBaHe o3HadaBa no-6nmsko crnefBaHe Ha MHaekca. Toa
He e CbLYOTO KaTo pasnuka npu cnegeHeTo, KOATO e MPOCTO pasnukarta Mexay AOXOAHOCTTa Ha
doHpa n Tasm Ha PedbepeHTHUSA HOEKC 3a onpegerneH nepuog ot BpemMe. PasnunkaTta npu cnegeHeTo
nokasea C KOJko npoueHTa PoHObT ce e npeacTtaBun no-gobpe mnu no-3ne ot MHaekca, [okaTto
rpewkara OT criedeHe nokasBa MOCTOAHCTBOTO B pasnukaTa B npeactaBsHeTo Ha PoHaa wu
PedepeHTHNS nHOEKC.

Harta: 25.03.2025r.

NIKOLAY
VASSILEV wsisa
VASSILEV

Hukonan Bacunes
NanbnHuteneH aupekrop

DAN | EL Digitally signed by
DANIEL PENOV
HaHven [oHueB PENOV DONCHEV

M3nbnHuTeneH ANpeKkTop DONCHEV ?gf:(;:ingéoz?(}é?
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AEKINAPALUA 3A KOPINMOPATUBHO YIMNPABJIEHUE

HacTtoswaTta geknapauns € usarorseHa Ha oCHoBaHue 4n.40 ot 3akoHa 3a CY4eTOBOACTBO,
CbrnacHo n3uckeaHusTa Ha 3akoHa 3a I'Iy6]'IVI‘-IHO npegnaraHe Ha UeHHU KHWXKa

00w nonoxeHus

Ekcnat Cvpbus BEJIEKC15 FOCUTC BT® (PoHaa) e nacuBHO ynpaBnsiBaH OHA U ce Npuabpxa
KbM MeToAa Ha NbHO hm3anyecko pennuknpaHe Ha uHagekca BELEX15. PernctpupaH e 3a Tbprosus
Ha bwbnrapcka doHpoBa 6opca m Frankfurt Stock Exchange (XETRA) c 6opcoB kog ESNB.
HenHocTtTta Ha ®oHAa obxBala nsgasaHe n npopaaxba Ha AsnoBe, NpefocTaBsALM eHaksK npasa
Ha TexHWTe npwuTexaTtenu. bpoatr asanose Ha dPoHOa ce NPoMeHs B 3aBUCMMOCT OT obema
M3BBbPLUEHN Npoaaxbu n obpaTHo uskynyeaHe Ha ganose. CbrrnacHo JonbnHUTENHUTE pa3nopeadm
Ha 3akoHa 3a CHeTOBOACTBOTO Ce SIBsiBa Npeanpusatue ot obLiecTseH uHTepec. B ToBa cu kavecTBo
$oHpa NpegcTaBsa HacTosWwaTa Aeknapaums 3a KoprnopaTtuBHO ynpasneHne KaTo 4acT OT rogulHaTta
drHaHCOBa OTYETHOCT

doHpa ce opraHusmpa v ynpasnsiea oT Ynpasnssallo gpyxectBo Ekcnat AceT MeHngxmbeHT EAL
(Y0). Mpu ynpaBnexHneTo Ha poHAa ce cnassat [pocnekTa u Bcuyku npasuna Ha PoHAa, KakTo u
BCWUYKM MpaBuna, NonuTukn 1 BbTPeLLHW pasnopenbu Ha Y[, kakto n Kogekca 3a kopnopaTuMBHO
ynpaeneHne opobpeH oOT npeacepjatens Ha K®H. doHga He nputexaBa COOGCTBEHU
afMUHUCTPATMBHM, YyNpaBUTENHU U Hag3opHK opraHn. ®oHaa e permctpupaH B Peructep bByncrat
KbM AreHumsTa no BnuceaHusaTa ¢ byncrtat kog 177241354. AgpecbT Ha ynpasneHve Ha PoHaa u
YnpasnssawioTo gpyxectso e Codus, MK 1000, yn. ,leoprn C. Pakoscku® 96A.

OCHOBHU XapakTepPUCTUKN Ha CUCTEMUTE 3a BbTpPeLUeH KOHTPON U ynpaBreHne Ha pUucka
CunctemaTta 3a BbTpeLLeH KOHTpor npunaraHa oT Ekcnat AceT MeHWaXMBHT Npu ynpasneHneTo Ha
doHpa BKMOYBaA CNEQHUTE KOMMOHEHTH:

e KoHmporsnHa cpeda obxBalla crnefHuTe enemMeHTN — opraHmM3aLoHHa CTPYKTypa, BbanaraHe
Ha NpPaBOMOLLMSA M OTFOBOPHOCTW, AHraXWMEHTM Ha fuuaTta, HaToBapeHu ¢ 0bLLoTO
yrnpaBreHue, aHraXXMMeHT 38 KOMMNETEHTHOCT, NOINTUKN U NPaKTUKN, CBbP3aHU C YOBELLKUTE
pecypcu, hunocodmnsa n onepaTtmBeH CTUN Ha PbKOBOACTBO, LIEHHOCTU U eTUYHO NoBedeHue

e OueHka Ha puckoseme — [lpn ynpaBneHneTo Ha PoHaa YnpaBnsaBallOTO APYXKECTBO
n3nonssa CTPOro onpeaerneHn nMMuTK, onucanu B lNpasunara v NpocnekTta Ha doHaa

o UHgbopmayuoHHa cucmema — VHpopMaunoHHaTa cucteMa BbB Bpb3ka ¢ OMHAHCOBOTO
oTuMTaHe Ha doHaa cregBa Aa ce pasrnexaa KaTo CbBKYMHOCT OT BCUYKW MpaBuna,
npouecun n npouenypu Ha PoHaa n Ha Y[

o KoHmpornHu deliHocmu — OCbLLECTBSABAHETO HA ePEKTUBEH KOHTPOS BbPXY U3rOTBAHETO Ha
uHaHcoBM oT4eTn Ha doHAa, e eanH OT NpuopuTeTUTE Ha PLKOBOACTBOTO Ha Y.

e Tekywo HabnwdeHue Ha KoHmposume — Ha HUBO ynpaBnsiBallo OpyXecTBo € 060cobeH
oTgen BbTpelueH KOHTPON 1 HOPMaTUBHO CbOTBETCTBUE, KOWTO OCbLUECTBSABA Nperneaun Ha
AeVHOoCTTa, TEeKYLM U NepUognyHun nperneau Ha cuctemarta u npouecute. NposepkuTte oT
CTpaHa Ha BbTPELUHWA KOHTPOSl Ca HaCoYeHW KbM YCTaHOBSIBAaHE CnasBaHETO Ha
3aKOHOBMWTE U BbTPELLHW NpaBuna n npoueaypu.

MHdopmaums no uneH 10, naparpad 1, 6ykBu "B", "r", "e", "3" u "n" ot OQupekrtusa 2004/25/EOQ
Ha EBponenickusa napnameHT n Ha CbBeTa oT 21 anpun 2004 r. OTHOCHO NpeAnoXeHUsATa 3a
nornbLaHe

o UHpopmayusi rno 6. 8) - 3HAYUMU MPEKU UilU KOCBEHU aKUUOHEePHU yHacmusi (8KII0HUMEeHo

KOCBEHU aKUUOHEPHU yYacmusi 4pe3 nupamudanaHu cmpyKmypu U KObCMocaHU aKkyUuoHepHU
ywyacmusi) no cmucwsria Ha dieH 85 om Jupekmusa 2001/34/EO:
Mpe3 oTuyeTHus nepuog PoHgoa He e nonyyaean yBeoOMIEHUS 3a Npuaobutn wunu
npogageHy Npsiko Unn 4Ypes nocpeaHnumn ganose, oTroBapsilLy Ha KpUTEPUNTE NOCOYEHN B
un. 89, nap. 1 ot Aupektnsa 2001/34/EO, cBbp3aHU C NPOMEHU B NPUTEXAaBaHW nNpasa Ha
rnac.
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UHpopmayus ro 6. 2) - npumexamesniume Ha 8CUYKU UEHHU KHUXa CbC crieyuarsHu rnpasa
Ha KOHmMpos u ornucaHue Ha me3u npasa — HAMa akumoHepu CbC CreunanHn KOHTPOSHM
npasa.

UHopmayus no 6. e) - 8CUYKU O2paHUYeHUs1 8bpXy npasama Ha a/ac, Kamo Harnpumep
o2paHuYeHUs 8bPXy Mpasama Ha a/ac Ha npumexamesume Ha onpedesieH npoyeHm unu
bpou enacose, kpaliHu CpoOKoge 3a yrpaxHseaHe Ha rpasama Ha arac unu cucmemu,
rocpedcmeoM Koumo 4pe3 cbmpyOHUYecmeo ¢ Opyxecmeomo c¢huHaHcosume rpasa,
npedocmageHu Ha UeHHUMme KHUXa, ca omOesieHU om rpumexagaHemo Ha UeHHUme
KHWXa -- HAama orpaHnyeHns BbpXy npasaTta Ha rnac Bbpxy OAMoBe.

UrHpopmayus no 6. 3) - npagunama, ¢ KOUMO ce peayrupa HasHayasaHemo unu cMsHama
Ha 4rleHose Ha cb8ema U 8HacsIHemo Ha U3MeHeHUs 8 y4YpedumeriHusi 002080p

doHaa HAMa coBCTBEHM ynpaBuTENHU opraHv. PoHABLT € opraHM3npaH u ynpaensisaH ot Y[
Exkcnat AceT MEHNIKMBHT.

UnHpopmayus no 6. u) - npasomowussima Ha 4YrieHogeme Ha cbg8ema, U Mo-crieyuasnHo
rnpasomo 0a ce emumupam unu usKyrysam obpamHO akyuu.

®doHOBT MOXe Oa v3gaBa M U3KynyBa obpaTHO AsnoBe Ha exedHeBHa Gasa cbrmacHo
Mpasunata u MNpocnekTa.

Harta: 25.03.2025r.

N|KOLAY Digitally signed by

NIKOLAY VASSILEV

Hukonai Bacunes VASSILEV  vassiLev

Date: 2025.03.25

N3nmbnHuTeneH aupekrop VASSILEV 164051 +0200

DANIEL  Digitally signed

[NaHnen [JoHuyeB by DANIEL PENOV

N3nbnHuTeneH gupekrop

PENOV DONCHEV
Date: 2025.03.25

DONCHEYV 16:41:34 +0200
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NMHOOPMALUUNA OTHOCHO NMNOJNTIMTUKATA 3A Bb3HAITPAXOEHUA
CobrnacHo un. 73, 1. 6 ot Hapenba Ne 44

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

oouy

pasmep Ha | NoCTOSAHHM MpomeHnunemn Bpon
Bb3HarpaxgeHuaTa  3a | Bb3HarpaxaeHus Bb3HarpaxaeHus nonyyatenu
dumHaHcoBaTa 2024 .

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

2.MHdpopmaumsa no un. 73, 1. 6, 6yksa ,6”

KaTteropuu cnyxurenu

CyMa Ha Bb3HarpaxgeHusita

UneHoBe Ha CbBeTa Ha OupekTopute n cnyxutenu
Ha PbKOBOAHWU OPBXHOCTU

1278975 ns..

CJ'Iy)KVITeJ'IVI, YMATO [JEenHOCT e CBbp3aHa C
noemMaHe Ha puckoese

CRy>XuUTEnNM, U3MbMHSBALLM KOHTPOIHU (PYHKLUN

118 640 nB.

Opyr cnyxutenu, Yumuto Bb3HArpaxgeHus ca
CbU3MeprMM c Bb3HarpaxgeHusita Ha
CRYXUTENUTE MO TOYKW i) W ii) N YIMTO OENHOCTU
oKkasBaT BNUSHWE BBPXY PUCKOBUS npodun Ha
.Excnat AceT MeHMmkMBHT EAL 1 Bbpxy
pUCKOBUSI MPOUI Ha ynpaBrnsiBaHUTE OT Hero
KONEKTUBHWN MHBECTULMOHHN CXEMMU

288 446 ns.

O6uwo

1686 061 nB.

3.Mudopmaumsa no un. 73, 1. 6, Gyksa ,,B*

Bb3HarpaxgeHusTa Ha cnyxutenute no bykea 6 6MBaT NOCTOSIHHW M NpoMeHnuBu. NpoMmeHnuBuTe
Bb3HarpaxaeHns ca TpaaWLMOHHWUTE Bb3HArpaXOeHUs KaTo BENWKOEHCKU W KonegHu fobaBku,
TpUHageceTa 1 YeTupunHageceTa paboTHa 3annara, KakTto 1 ApYr AONbIHUTENHW Bb3HarpaxaeHus,
KOMTO ca dUKCMpaHn 1 onpeaensemMm CbrnacHo Kputepun B TpyaosuTe gorosopu n Kogekca Ha

TPyAa.

MocTosiHHUTE 1 NPOMEHNNBU Bb3HarpaxaeHud 3a pasrimyHuTe Kateropum crnyxmtenm ce onpenendar

KaKToO creaBa:

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

3a BCWYKKM ocTaHanu cryxutenu — ot N3nbnHuTenHus ampekTop.

X1



Excnam Cbpb6usi BEJIEKC15 OCUTC 6T®

expatca p ita I Foduwen ¢puHaHcoe omyem

3a 200uHama, 3aebpweawia Ha 31.12.2024 2.

Mpu onpepensHe Ha NOCTOAHHOTO Bb3HarpaxaeHwe ce crnegsa nNpuHUMNa 3a KOHKYPEHTHOCT Ha
nasapa Ha Tpyda un ce C'b06p83$|BaT Hy>XguTe OT npuBindyaHe Ha 1:106pe KBanuuumpaim un
afeKkBaTHO 3anfaTeHn CrnyxunTernu.

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

B pesyntat ot nperneaute no un. 108, an. 5 n an. 6 ot 3AKUCAMNKN YO ,Ekcnat Acet
MeHnmkmbHT® EALl  KOHCTaTMpa, 4e HsiMa MW3BbPLIEHW HepeaHOoCTM U nonuTuMkaTa 3a
Bb3HarpaxgeHudaTa e cnaseHa.

5.MHdopmaums no un. 73, 1. 6, 6ykea ,4°

MonutukaTa 3a Bb3HarpaxaeHnsTa e paspaboreHa oT CbBeTa Ha AMPEKTOPUTE B CbTPYAHUYECTBO
cbe CnyxbaTa 3a BbTpeLleH KOHTPon 1 € npueTa ¢ PelweHne Ha CbBeTa Ha anpekTopute Ha ,Exkcnat
AceT MeHupxmbHT” EAL oT 19.12.2016 r. [pomeHnTe Ha nonuTmkaTta ce paspaboTsat v npuemat
no cowmsa peq. MNonutukata e nsmeHeHa ¢ PelweHne Ha CbBeTa Ha avpekTopuTte Ha ,Ekcnat Acet
MennmxkmbHT” EALL 0T 15.03.2018 1. , nameHeHa ¢ PeweHne Ha CbBeTa Ha gupekTopuTe Ha ,Ekcnat
AceT MeHngxmbHT” EA] o1 30.09.2020 r. n uameHeHa ¢ PeweHune Ha CbBeTa Ha QUpeKTopuTe Ha
~Excnat AceT MeHnmkmbHT” EAL Ne349 ot 10.03.2021 .

"openocoyeHnTe cymun ca HaducneHn npes dmHaHcosata 2024 roguHa 3a cmeTtka Ha Y[ ,Ekcnat
AceT MeHnmKkMBHT EAL] , He ca 3a cMeTka Ha ynpaBnsiBaHUTE OT HEro KONEKTUBHU MHBECTULIMOHHM
CXeMu 1 He ca 06BbP3aHu ¢ pedyntaTute OT AeAHOCTTa UM.

Hata: 25.03.2025 r.

o Digitally signed by
Hukonait Bacunes N l KOLAY NIKOLAY VASSILEV
VASSILEV VASSILEV
M3nbnHUTENEeH ANpeKkTo Date: 2025.03.25
P P VASSI I—EV 16:41:58 +02'00'

DANIEL Digitally signed by

DANIEL PENOV

PENOV DONCHEV

Hanvien [JoHyes Date: 2025.03.25
DONCHEV 164222 +0200

M3nbnHuTeneH gupekrop
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Excnam Cbupb6usi BEJIEKC15 OCUTC 6T®

expatca p ita I roduweH ¢huHaHcoe omyem

3a ecoduHama, 3aebpweawa Ha 31.12.2024 2.

OTueT 3a BceoOXxBaTHUA goxon

3a roguHara, 3aBbpluBawa Ha 31 gekemBpu 2024

B xunsdu nesa Bbenexka 01.01.2024 — 01.01.2023 —
31.12.2024 31.12.2023

HApyru nprxoaw 3 3 5
HeTtHa (3ary6a)/lle4yan6a ot
hVHAHCOBM aKTUBU, OTYUTaHN NO
cnpaBefniMBa CTOMHOCT B neyantu u
3ary6m

OnepaTuBHU pa3xoam 4 (8) (6)
OnepatuBHa (3ary6a)/neuyan6a 3a

nepuvoaa 0 5

Pasxogu 3a gaHbum 10 - -
(3ary6a)/ neyan6a 3a nepuopa 0 5
Opyr BceobxBaTeH goxon

O6Lo BceobxBaTeH goxopn 3a
nepuoaa 0 5

HeTeH noxoa Ha asn

HeTtHa neuan6a/(3aryba) Ha asin (B
nesa) 9 0.00 0.07

Hata: 25.03.2025 r.
Opobpunu: CbcTaBuTen:

NI KO LAY Digitally signed by

NIKOLAY VASSILEV

Hukonaii Bacvnes VASSILEV wassiev TatsaHa Jlasaposa
ManbrnHuTeneH gupektop VASSILEV 164244 40200 "MaBeH cyeToBOANTEN
Digitally signed by
DANIEL DANIEL PENOV TATYANA Digitally signed by
Oanven JoH4yeB PENOV DONCHEY BOZHANOV TATYANA BOZHANOVA
M3MbnHUTENEH AMPEKTO Date: 2025.03.2 Dates2025.05
Avpe P DONCHEV 12:2162:58 502'00? A LAZAROVA e

®duHaHCcOBMAT OT4YeT € ofobpeH 3a uM3gaBaHe C pelweHne Ha CbBeTa Ha OUpekTopuTe Ha
Ynpasnssaioto Opyxectso o1 25.03.2025 r.
Benexkute oT cTpaHuua 17 go ctpaHuua 37 ca HepasgenHa YacT OT roAuWHUS (hMHAHCOB OTYET.

®PuHaHCOB OTHET, BbPXY KOMTO oguTopcko ApyxecTso ,KpectbH BynMap — ®uHaHcos Oaut* OO ¢
pernctpaumoHeH Homep 119 e nsgano ogutopcku goknag ¢ gata 25 mapt 2025 r., ¢ peructpupaH
oguTop, OTroBOpeH 3a oauta 3apaeka OrHsiHoBa L pakoBsa.

Zdravka Digitally signed by

. Zdravka Ognianova
Benunuka CtosHosa MapkoBsa \s/%\s:r\fgw Dl snedby 3ppaska OrHsaHoBa LLpakoBa  ognianova ko
MARKOVA ate: .03.
Mpokypuct MARKOVA ~ szessas Pervnctpupan ogutop Chtrakova 173654 +0200
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Excnam Cbupb6usi BEJIEKC15 OCUTC 6T®

expatca p ita I roduweH ¢huHaHcoe omyem

3a ecoduHama, 3aebpweawa Ha 31.12.2024 2.

OT4eT 3a PNHAHCOBOTO CHCTOAHUE

Kbm 31.12.2024 r.

B xunsadu nesa Benexka Kbm Kbm
31.12.2024 31.12.2023

AKTUBM

[MapuyHKn cpencTBa 1 eKBMBaINeHTU 5 62 33

®PrHAHCOBW aKTMBU, OTYUTAHN MO
crnpaBefnivBa CTOMHOCT B neyantbu n

3arybm 7 79 71
Opyrn B3emaHus 6 4 4
OOLWwo akTuBMn 145 108
Cob6cTBeH kanuTan
OcHoBeH kanuTan 156 117
[MpemueH peseps 6 9
HaTtpynaHnu 3arybw/ ne4yantu (18) (18)
OO6Lwo cobcTBeH KanuTtan 8 144 108
Macuen
TbproBckn 1 Apyrv 3agbiKeHNUs 1 -
O6Lo nacueum 1 -
O6LLO cOOCTBEH KanuTan v nacuBu 145 108
HaTa: 25.03.2025 r.
Opobpunu: CbcTaButen:
Digitally signed b
Hwvkonan Bacunes NIKOLAY  (oia vasswev Tartana JlasapoBa
VASSILEV  vassiev
MN3nbrnHuTeneH aupektop VASSILEY ~ Dote 200325 MmaseH cueToBOAMTEN
TATYANA Digitally signed by
igitally signe TATYANA
DANIEL D oy BOZHANOV  gozranova
JNanuen [JoHueB PENOV lI§ONCHEV A LAZAROVA
ate: 2025.03.25 Date: 2025.03.25
ManbnHuteneH aupektop  DONCHEV 164409 40200 LAZAROVA jemaadtodne

®duHaHcoBMAT oTyeT e opobpeH 3a wm3gaBaHe C pelleHMe Ha CbBeTa Ha AWpPEKTOpUTe Ha
Ynpasnssaioto Opyxectso o1 25.03.2025 r.
Benexknte ot ctpaHuua 17 go ctpaHuua 37 ca HepasgernHa 4acTt OT roauHUA (PMHaHCOB OTYET.

®PUHaHCOB OTHET, BbPXY KOMTO 0QUTOPCKO ApyxecTBo ,KpecTbH BynMap — ®unaHcos Oaut“ OO/ c
pernctpaumoHeH Homep 119 e mnsgano ogutopckn goknag ¢ gata 25 mapt 2025 r., ¢ peructpupaH
oauTop, OTroBOpeH 3a oauTa 3gpaska OrHaHoBa Lpakosa.

Digitally signed
Benuuka CTosiHOBa MapKoBa  VELICHKA  psiysineasy 3apaska OrHsHoBa LLpakosa Zdra.vka gzﬁg':g';:
Mpokypuct iﬁ:g?g\\/’ | Breson PervicTpupaH oauTop Ognianova cyrkova
17:17:26 +0200 Chtrakova Date:2025.03.25

17:37:16 +02'00"
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expatcapital

OTyer 3a npomMeHuTe B cob6CcTBeHMA KanuTan

3a roguHarta, 3aBbpliBawa Ha 31 gekemBpu 2024

B xunsidu neea

Ha 1 aHyapwm 2023 r.
Opyr Bceob6xBaTeH Aoxon4

3ary6a 3a nepuoga
O6wWwo Bceo6xBaTeH Aoxon

BHocku oT 1 pa3npeneneHus
KbM cobCcTBeHUUUTEe

MN3paBaHe Ha HOBUM asinoBe

O6paTHO 13KyrnyBaHe Ha Asnose
O6LWO BHOCKM OT U
pasnpeneneHus KbM
cob6CcTBEeHUUUTe

Ha 31 pekemBpwu 2023 r.

Ha 1 aHyapm 2024 r.
[Opyr BceobxBaTeH aoxon

[Meyan6a 3a nepuoga
O6wo BceobxBaTeH Aoxon,

BHOCKM OT u pa3snpepeneHus
KbM cobcTBeHMUUTE

M3paBaHe Ha HOBW aanose

O6paTHO n3KynyBaHe Ha Asnose
O6LLO BHOCKU OT U
pasnpepeneHns KbM
cobcTBeHuuumTe

Ha 31 nekemBpu 2024 r.

Lata: 25.03.2025r.

Opobpwnu:

NIKOLAY z:ggi'z(ﬂgned by
VASSILEV
VASSILEV 3

Hukonan Bacunes
M3nbnHuteneH ampekTop

Nanven [oHueB DANIEL
ManbnHuteneH anupektop PENOV
DONCHEV

Excnam Cbupb6usi BEJIEKC15 OCUTC 6T®

roduweH ¢huHaHcoe omyem

3a ecoduHama, 3aebpweawa Ha 31.12.2024 2.

OcHoBeH MpemueH Mevyanou o6wo
KanuTan pe3epB u 3aryém

195 3 (23) 175

- - 5 5

- - 5 5

215 (16) - 199

(293) 22 - (271)

(78) 6 - (72)

117 9 (18) 108

117 9 (18) 108

- - 0 0

- - 0 0

215 (13) - 202

(176) 10 - (166)

39 (3) 36

156 6 (18) 144

CbcTaBuTen:

TaTaHa Jlasaposa
maBeH cyeToBOAUTEN

TATYANA oo
BOZHANOVA LazArOvA

Date: 2025.03.25

LAZAROVA 164547 +0200

PUHAHCOBMAT OTHET € 0/:106peH 3a n3gaBaHe C pelleHune Ha CbBeTa Ha OUPEKTOpUTE Ha yl'lpaBJ'IﬂBaLLl,OTO ,D,py)KeCTBO

ot 25.03.2025 .

Benexkute oT cTpaHuua 17 Oo ctpaduua 37 ca HepasfenHa YacT OT roAuLLIHUA (PUHAHCOB OTYET.

®PuHaHCOB OTYET, BbPXY KOWTO 0QUTOPCKO ApyxecTBo ,KpecTbH BynMap — ®uHaHcoB Ogut* OO[ ¢ perncrtpaumoHeH
Homep 119 e n3gano oagUTOpckK aoknaa ¢ aaTta 25 mapt 2025 r., ¢ perncTpupaH oamMTop, OTrOBOPEH 3a oauTa 34paBka

OrHsaHoBa Lpakosa.

Benuuka CtosiHoBa Mapkosa ~ VELICHKA
STOYANOV' wawova

A MARKOVA o200

MpokypucT

3apaska OrHsiHoBa LLpakosa

PerucTpvpaH ogutop

Digitally signed
Zdravka  byzdravka
B Ognianova
Ognlanova Chtrakova

Chtrakova Date:2025.03.25
17:37:34 +02'00'
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expatcapital

OTyer 3a napuyHuTe notTouu

3a nepuopa, 3aBbpLuBaly Ha 31 aekemBpu 2024

B xunsidu neea

MAPUYHWN NOTOLM OT ONEPATUBHA OEAHOCT
MonyyeHn aMBUAEHTU

MnawaHns KbM KOHTpareHTn 3a onepaTnBHa AEWHOCT
MocTbnnexus, cBbp3aHu ¢ OMHAHCOBW aKTUBU, OTYUTAHN
no cnpasegsiMBa CTOMHOCT B nevanou u 3arybu
MnawaHus, cBbp3aHn ¢ UHAHCOBM aKTUBMW, OTYMTaHM MO
crnpaBefnvBa CTOMHOCT B nevyanbwu u 3arybu

HeTHu napuyHu noTtouu (M3non3BaHu 3a) / oT
onepaTuBHa AeAHOCT

MNAPUYHU NOTOLUM OT ®UHAHCOBA OEMHOCT
[MocTbnneHns oT emuTMpaHe Ha ganose

MnawaHusa npu o6paTHO N3KynyBaHe Ha Aanose
[MnawaHmsa KbM KOHTpareHTu 3a prHaHcoBa AENHOCT
HeTHu napuyHm noTtoum (M3nonsBaHm 3a) / oT
c¢pmHaHCcOBa genHoCT

HeTHo HamaneHue/yBennyeHne Ha napnmyHuTe
cpeAcTBa U NapUyYHUTE eKBUBANEHTH

[MapvyHu cpeacTBa 1 NapuyHK ekBMBaneHTn Ha 1 aHyapu
MapuyHu cpeacTBa M NapU4HM eKBMBaneHTu Ha 31
AeKeMBpU

[ara:25.03.2025 r.

Opobpunu:

Excnam Cbp6usi BEJIEKC15 FOCUTC bT®
roduweH ¢puHaHcoe omyem
3a eoduHama, 3aebpweawa Ha 31.12.2024 2.

Benexka 01.01.2024 - 01.01.2023 —
31.12.2024 31.12.2023
3 1
(5) (6)
10 -
(13) -
(5) (5)
202 199
(166) (272)
2) (1)
34 (74)
29 (79)
33 112
5

62 33

CbcTaBuTen:

NIKOLAY
Hukonait Bacunes VASSILEV

Ma3nbnHuteneH ANPEKTOP VASSILEV

Digitally signed by
NIKOLAY VASSILEV
VASSILEV

Date: 2025.03.25
16:46:21 +02'00'

TaTtaHa JlasapoBa
'maBeH cueToBOAMTEN

Digitally signed by

DAN'EL Digitally signed by TATYANA TATYANA
Bowenfowes  pein BOZHANOVA K20
ManbnHuTeneH aupektop Dare3025.03.25 LAZAROVA  Date: 2025.03.25

DONCHEV 164636 +0200 153;:6;05 +02'00"

durHaHCOBMAT OTYET e 0400peEH 3a n3gaBaHe c pelleHne Ha CbBeTa Ha AMpekTopuTe Ha YNpaBnsiBawoTo [pyKecTBo OT
25.03.2025 .
Benexkute ot cTpaHuua 17 go ctpanuua 37 ca HepasfaenHa YacT OT roAnLLHNS (PUHAHCOB OTYeT.

durHaHCOB OTYET, BbpXYy KOMTO O0AUTOPCKO ApYyxecTBo ,KpecTbH BynMap — ®unHaHcoB Oaut* OO[ ¢ peructpaumoHeH
Homep 119 e usgano oamTopcky Aoknag ¢ aarta 25 mapt 2025 r., ¢ perMcTpupaH oauTop, OTrOBOPEH 3a oauTa 34paBka
OrHsHoBa Lpakoea.

Zdravka Digitally signed
3apaska OrHsaHoBa LlpakoBa by Zdravka

Ognianov ognianova
Peructpupax ogutop a Chtrakova
Date: 2025.03.25

Chtrakova 17:37:50 +0200

Benunuka CtoaHoBa MapKkoBa VELICHKA ity signedy
STOYA N OV XA%IR(KQT/J;STOVANOVA
Mpokypuct A MARKOVA haa0-0360
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Excnam Cbp6usi BEJIEKC15 FOCUTC bT®

eXPatca p ita I roduweH ¢puHaHcoe omyem

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

1. CratyT v npegmeT Ha AeMHOCT

Ekcnat Cvpbusa BEJIEKC15 FOCUTC BT® (,PoHabT") € 6GopcoBo ThpryBaH hoHA opraHusvpaH u
ynpaensiBaH OT Ynpasnsasawo apyxectBo ,Ekcnat AceT MeHnpxmbHT EAL (,YnpasnsasawioTo
apyxectBo®). PoHABLT e pernctpupaH Ha 4 saHyapu 2018 r. B Peructbp bynctaT kbM AreHumsita no
BnuceaHuaTa ¢ bynctat kog Homep 177241354. ApgpecbT Ha ynpasneHne Ha ®PoHga w
YnpaenssawoTo gpyxectso e Codwus, MK 1000, yn. ,[eoprn C. Pakosckn® 96A.

Ekcnat Cbpbuss BENIEKC15 FOCUTC BT® e nacuBHO ynpaBnsiBaH (hOHA M Ce npuabpxa KbM
MeToa Ha NbIHO hm3nyecko pennmkmpaHe Ha nHaekca BELEX15. PeructpupaH e 3a Tbproeusi Ha
Bwnrapcka doHgoBa 6opca — Codumsa u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog ESNB.

HerHocTtTa Ha PoHpa obxBalla nsgasaHe n npogaxba Ha AsnoBe, NpeaoCTaBsLLM eqHaKBKN NpaBa
Ha TexHuTe npuTexartenu. bpoat gsnoBe Ha dPoHOa ce NPOMeEHs B 3aBUCUMMOCT OT obema
n3BbpLUEHM Npoaaxbun n obpaTHO M3KyNyBaHe Ha OAM0Be.

OanoseTte Ha ®oHaa morat ga 6vaar O6paTHO N3KyneHu npu XXenaHne Ha UHBECTUTopuTe.

Tbi kaTo oHAa HAMa COBCTBEHN yNpaBUTENHM OpraHu, Nuuarta HaToBapeHu ¢ 06LWoTo ynpaBneHve
Ha ®oHaa ca uneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE Ha YNPaBsBaLLOTO APYKECTBO.

2. ba3sa 3a usroTBsiHe

(a) U3aBneHune 3a cbOTBETCTBUE

®PuHaHcoBUAT oT4eT Ha PoHOA e U3roTBEH B CbOTBETCTBME C MexayHapogoHuTe cTaHgapTv 3a
dunHaHCOBO OTYMTaHe, npuetn oT EBponencknsa cbio3 (,MCPO, npnetn ot EC*). OTyeTHaTa pamka
»,MC®O, npnetun ot EC* no cbLyecTBO € onpeaeneHaTta HaumoHanHa cietoBogHa 6asa MCC, npueTu
ot EC, pernameHTupaHu cbC 3akoHa 3a CYETOBOACTBOTO M AedMHWpaHu B T.8 OT Herosute
HonbnHuTenHu pasnopenou.

Mo3numnuTe B oTYeTa 32 (PMHAHCOBOTO CLCTOAHME Cca NMPeAcTaBeHn No cTeneH Ha NUMKBUOHOCT.

HacToawusaT (oyHaHCOB OTYET € M3rOTBEH CbITNacHO MeToda Ha cTopuyeckaTa LieHa, C U3KIoYeHne
Ha (hMHAHCOBWUTE aKTMBW, OTYMTaAHW NO CrpaBensMBa CTOMHOCT B nevyanbu u 3arybu, Kouto ce
OLleHsIBaT Mo cnpaBeanmBa CTOWHOCT.

(6) OencTBaLo NpeanpusTue

YnpaBnsBaLLoTo APYKECTBOTO € U3roTBMIo (hMHaHCOBM NPOrHO3n 3a ABaHafAeceTTe MeceLa OT Aarara Ha
onobpeHne Ha HacTosilwms douHaHcoB oT4veT. PbkoBoacTBoTO Ha Ekcnat AceT MeHnumxkmbHT EALL e
[OCTUrHano A0 3aKIHOYEHNETO, Ye HE € HanuLe CbLLECTBEHA HECUTYPHOCT 3a AerHocTTa Ha PoHaa, KOATO
61 morna Aa nopoan 3Ha4YUTENHN CbMHEHNS OTHOCHO CMOCODHOCTTa My Aa NPOABLIMKM Aa (PYHKLUMOHMPa
KaTo AEeMCTBALLO NpeanpusitTye, N CbOTBETHO, Ye € YMECTHO Ja M3roTBu puHaHcoBKS OTYeT Ha 6asa Ha
NpeanonoXeHeTo 3a AEeNCTBALLO NpeanpusTue.

PoHOBLT € N3roTBWIT CBoSI (bMHAHCOB OTYET 3a roguHarta, npuknoyBalla Ha 31 gekemepu 2024 r., Bb3
OCHOBa Ha NpeanorioXKeHNETO, Ye ToW e AelCTBaLLIO NpeanpusTue, KOETO Npeanornara NpoagbitkaBaHe Ha
HacTosiLLaTa CToMNaHcka AEVHOCT 1 peanuavpaHe Ha aKTUBWTE U ypexaaHe Ha NacuBmTe B HOPMasHUS XO4,
Ha HeroBata fdewvHocT. Bbgewmte dwmHaHcoBM pesyntatm Ha PoHAa 3aBUCAT OT Mo-LUMpokaTa
MKOHOMWYECKa Cpefa, B KOSITO TOM OCbLLECTBSIBA AEMHOCTTA CU.
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Excnam Cbp6usi BEJIEKC15 FOCUTC bT®

eXPatca p ita I roduweH ¢puHaHcoe omyem

3a eoduHama, 3aebpweawa Ha 31.12.2024 2.

2. Ba3sa 3a u3rotesiHe (NpoaLIKeHMe)
(B8) ®yHKUMOHanNHa BanyTa v BanyTa Ha npeAcTaBsiHe

[snoeeTe Ha ®oHAa ce n3gaBaT B €BPO, HETHATa CTOMHOCT Ha akTMBWUTE Ha eauH ASn U ueHaTta Ha
06paTHOTO M3KynyBaHe ce U3YMCNABaT B €BPO, NOpaau Tasn npuumHa yHKLMOHanHaTa BanyTta Ha
doHpa e eBpo.

Tosu cbuHaHCcoB OTYET e npeacTaBeH B 6bnrapcku nesa (BGN). UsanaTta douHaHcoBa nHgopmaums,
npeAcTaBeHa B feBa € 3aKpbrieHa go Xunsga, OCBEH KoraTo € NocovYeHo Apyro.

Ot 1 aHyapu 1999 rognHa obmeHHUST Kypc Ha 6bnrapckust nes (BGN) e dumkcmpaH kbM eBpo (EUR).
Mopaan Tasu npuymMHa, B TO3U (PUHAHCOB OTYET HsIM@ OTYETEH eeKT OT BanyTHW Pasnukw,
Bb3HUKHANM OT U3MNON3BaHETO Ha ObNrapckmsa nes KaTo BanyTa Ha npeacrtaBsHe. OBMEeHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

(r) MpMbnu3auTenHn oLleHKN N NPEeLIeHKN

M3rotBaHeTo Ha chuHaHcosu otveTn crnoped MCPO wm3nckBa YnpasnsAsalloToO APYKECTBO Ada npasu
npeueHKn, NpUBNmM3NTENHN OLUEHKN U OOMYCKaHWUs, KOUTO BMMSAST HAa MpuUraraHeTo Ha CYETOBOOHWUTE
MOMUTUKM U Ha OTHETEHUTE CyMMW Ha aKTUBWTE, MacuBUTE, NpuUxoauTe u pasxogute. PeanHuat pesynrat
MOXe fa 6bae pas3nuyeH oT Te3n NPUBM3NUTENHN OLIEHKM.

MpepasrmexaaHeTo Ha CYETOBOAHMTE OLIEHKM ce MpusHaBa B Mepuroda, B KOWTO OLeHKaTa e
npepasrniefaHa, Korato npepasrnexnaHeTo 3acdra TosW nepwogq M B Gbaelm nepuoau, ako
npepasrnexaaHeTo okasga BusHUe Ha ObaeLumTe nepyoau.

lpeyeHku

WHpopmaLus 3a CbLLEeCTBEHU NPeLeHKN, HanpaBeHn Npu npuraraHe Ha CHETOBOAHUTE MOSNUTUKK, KOUTO
UmarT Ham-3HaumTeneH eekt BbpXy npeacrtaBAHETO Ha CyMmuTe BbB rHaAHCOBMA OTYET, Ce CbabpXKa B
crnegHuTe 6enexku:

e benexka 8 CobctBeH kanutan — knacudukauus Ha asnosete Ha ®oHAa KaTo MHCTPYMEHT Ha
cobcTBeHUA KanuTan

®oHOBM Kamo uHeecmMuyuUoOHHO npednpusimue o cmucbsa Ha MC®O 10

OpyxecTBa, KOUTO OTrOBapsiT Ha onpegerneHneTo 3a VHeectuumoHHo npegnpusatne no MCOO 10 ca
3a0b/DKEHN Aa OTYMTaT MHBECTULMUTE B ObLUEPHM OPYXKECTBA NO CnpaBeanvBa CTOMHOCT BMECTO Aa 1
KoHconuaupart. Kputepuute, kouto gedmHupaTt VIHBECTULMOHHO NpeanpusiTue ca:
o [lpyxxecTBO, KOETO Habupa cpeacTea OT €4uH UMK NoBeYe MHBECTUTOPM C LieN NPeaoCTaBsHETO
Ha CbOTBETHW MHBECTULMOHHW YCIYTW;
¢ [Ipy>xkeCTBO, KOETO MMa 3a CTOMaHCKa Lief1 CaMo yBenMyaBaHe Ha CTOMHOCTTa Ha Kanutana, JoXo4
OT MHBECTULIWN NN U OBETE;
o [lpy)KecTBO, KOETO OTYMTA U OLIeHsIBa CbLUECTBEHA YacT OT CBOUTE MHBECTULMM NO CripaBea/Mea
CTOMHOCT.
doHaa MHBECTMPa NPeAMMHO B akLMK M UHBECTUTOPUTE He Ca CBbP3aHW Nuua, KOETO e AOMbIIHUTENHA
XapaKkTepucTuka Ha UHBECTULIMOHHO NpeanpuaTme.

YnpaBnsiBaLLoTo APYKECTBO € npeLeHnso, Ye oHOLT OTroBaps Ha KpUTepUUTe U XapakTepucTUKUTE Mo-
rope v nonaga B AeUHMUMSATA HA MHBECTUUMOHHO npednpustve. MpeueHkaTa ce npepasrnexaia
perynspHo npuv npoMsiHa B obcToaTencreara.

YnpaensiBalloTo APY>KEeCTBO € NpeLeHuno, Ye PoHALT He ynpaXHsiBa KOHTPON BbpXy MHBECTULMMTE B
aKUWM 1 CriefoBaTerHO He M KoHconuampa.

18



Excnam Cbp6usi BEJIEKC15 FOCUTC bT®

eXPatca p ita I roduweH ¢puHaHcoe omyem

3a eoduHama, 3aebpweawa Ha 31.12.2024 2.
2. basa 3a usroTBsiHe (NpoabIKeHUe)

OueHka Ha cnpaeednusu cmolHocmu

Hsakon oT cyeTOBOAHUTE MOMUTMKM W OMOBECTABaHUS Ha PoOHAA M3MCKBAT OLEHKa Ha crpasBeanvieuv
CTOMHOCTU 332 (PUHAHCOBM Y 38 HE(MHAHCOBMW aKTUBM U MACKBU.

KoraTo oLieHsiBa cnpaBeanMeaTa CTOMHOCT Ha akTUB Unu nacve, PoHObLT U3nonasa HabnoaaeMn aHHu,
[IOKOIKOTO € Bb3MOXHO. CripaBeanvBuTe CTOMHOCTU Ce KaTeropmampar B pasnuyHi H1Ba B Mepapxusita Ha
crpaBen1BMTE CTOMHOCTM Ha GasaTta Ha BXOAALUMTE AaHHW B TEXHUKUTE 3a OLieHKa, KakTo creasa:

e HuBO 1: KOTUPAHM LEHM (HEKOPUITMPAHWN) Ha aKTUBHW Na3apu 3a CXO4HW aKTMBM UNN NacuBu.

e HwuBo 2: BXOOAWM AaHHM Pa3NUYHM OT KOTMPaHWU LieHN, BKNOYeHM B HMBO 1, Kouto, npsako
(T.e. kKaTO LEeHN) N KOCBEHO (T.e. NOMy4YeHN OT LieHM), ca 4OCTbNHKU 3a HabngasaHe 3a
aKTMBa uUnu nacuea.

e HuBo 3: BXOASILLM OaHHU 3a aKTMBa WUIM NacuBa, KOUTO He ca 0a3vpaHu Ha Habngaemu
nasapHu faHHu (HeHabnogaemMun BXOASALWN AaHHN).

AKO BXOASLUMTE [aHHW, U3MOM3BaHM 3a OLEHKa Ha crpaBedsivBaTa CTOMHOCT Ha akTvBa WM nacuvBa,
nornagat B pasNUYHM HMBA Ha WepapxusitTa Ha cripaBednvMBuTE CTOMHOCTM, ToraBa OLUEHKaTa Ha
crnpaBeanvMBaTa CTOMHOCT Ce KaTeropusupa B HeliHaTa UanocT B TOBa HMBO OT Kepapxusta Ha
CrpaBean BUTE CTOMHOCTM, YMSITO BXOASILLA MHAbOpMaLMS € OT 3HaYeHMe 3a LsrnocTHaTa OLeHKa.

NHdopmaums 3a 3HauMTenHM nosuLum, KoMTo ca 3acerHaTi oT NpUbnnsuTenHUTe OLEHKU 1 AonycKaHus
npy NpunaraHe Ha CHETOBOAHUTE MOMUTUKUN, KOUTO MMaT Har-3HauUTeneH eekT Bbpxy CyMuTe, Npu3HaTn
B HacTosILLMTE (HMHAHCOBM OTYETM € onucaHa B benexka 12 PMHaHCOBW UHCTPYMEHTH.

3. Mpuxogu
B xunadu neea 01.01.2024 - 01.01.2023 -
31.12.2024 31.12.2023
Mpuxoan oT AnMBMAEHTU 3 5
Bcuyko npuxoau 3 5
4. OnepaTuBHM pa3xoam
B xunsadu neea 01.01.2024 - 01.01.2023 -
31.12.2024 31.12.2023
Takcy 1 KOMUCUOHU KbM BaHkaTa - Aeno3utap 5 3
Takcy 1 KOMUCMOHU KbM YNPaBrisBaLLOTO APY>KECTBO 1 2
PerynatopHu Takcu 2 1
Bcuyko onepaTtuBHu pa3xoau 8 6

YnpaenssalloTo OPY>KECTBO € U3BLbPLUMIIO pa3xodn 3a opraHnsaumsa n agMMHUCTpaums Ha doHaa
B pa3mep Ha 86 xun. fB., KOUTO He Ca BKIIOYEHWN B HeTHaTa CTOMHOCT Ha akTuBuTe kbm 31.12.2024
r. Teau pasxoam nognexaT Ha Bb3CTHOBSABaHE KbM YNpPaBsiBaLLOTO APYXECTBO U e 6baaT
BkrtoveHn B HCA kbM 6bdella AaTa. YNpaBnsaBalloTo ApY>XeCTBO € Bb3NpUeno Takasa nonutunka
C Luen Aa ce MMHMMU3Npa TexecTTa Ha obwute pa3xoam Ha oHaa B HavanHusa nepvog Ha
HEroBOTO pPasBUTHE, B KOWUTO TOW € OTHOCUTENHO MarbK.
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5. [MMapwyHu cpeacTBa u eKBUBaNeHTU

B xunadu neea 31.12.2024 31.12.2023
Mapu B 6aHKOBM CMETKM B NeBa v BanyTta 62 33
Mapu n napny4HM eKkBUBaNeHTn 62 33
Mapu n napuyHu ekBuBaneHTn B OT4yeTa 3a

napu4H1UTEe NOTOLM 62 33

MapuyHute cpeactea Ha PoHaa ce cbxpaHsaBat B 6aHkaTa genosutap ,,HOpobaHk Bbnrapua® AL
lMpomeHu e nacusume, npousmuYyauwju om ¢uHaHcoea deliHocm

®PoHABLT HAAMa MPOMEHW B nacuBuTe, Npou3TMHaLLN OT PUHAHCOBA JEeMHOCT, B TOBA YUCMO KaKTO
MPOMEHM, CBbP3aHU C NapuyHM NOTOLIM, Taka U HenmapuyHN NPOMeHu, 3a roagnmHaTa npuKnoYBaLla Ha
31.12.2024r. n 31.12.2023r.

6. [Opyru B3emaHus

B xunsdu neea 31.12.2024 31.12.2023
B3emaHus ot guBnaeHTn 4 4
Bcuuko BaemaHus 4 4

7. ®PUHaHCOBM aKTUBMU, OTYUTAHU MO CNpaBeAnuBa CTOWHOCT B ne4yan6u un 3aryéu

B xunsdou nesa 2024 2023

duHaHcoeu akmueu o crnpasednuea cmoliHocm 8
nevan6ama unu 3a2ybama

KoTupaHu akunm 79 71

duHaHcoeu akmueu ornpedesieHU No crnpaeedsauea cmoliHocm
e dpya eceobxeameH 0ox00

HekoTupaHu akuum - -
KoTupaHu 4bnroBu UHCTPYMEHTU - -

0O6wWwo MHaHCOBM aKTMBM NO cnpaBeAnnBa CTOMHOCT 79 71

@®uHaHcogume akmueu o crpasednuea cmouHocm & rneyanbama unu 3a2ybama npu Ekcnat
Covpbusa BENEKC15 OCUTC BT® BknoyBaT HEKOHTpONUpALLM ydacTus B NyOnMyHM apyxecTtBa,
onepupatyn B Cbpbus. [IpykecTBoTO € NacuBHO ynpasnsBaH hOoHA 1 ce Npuabpxa KbM MeToaa Ha
MbfHO usmyecko pennukupaHe Ha uHaekca BELEX15. PedepeHTHuatr mHoekc e BELEX15,
CbCTaBEH OT aKUUW, AEHOMVHUPaHW 1 TbPryBaHu B cpbbcku AvHapu. CnpaBeanvBnTe CTOMHOCTM Ha
Te3an akumm B COOCTBEH KanuTan ce onpefensit ypes npenpaTtka KbM MyOGruKyBaHW LEHOBU
KOTMPOBKM Ha aKTMBEH nasap.

KoraTo oLeHsiBa cripaBeanmneaTa CTOMHOCT Ha akTVB UK nacve, PoHObLT U3nonaea HabnogaemMmn gaHHu,
[OKONMKOTO € Bb3MOXHO. CripaBeasnvBuTe CTOMHOCTM ce Kateropuampat B Hueo 1 (KoTupaHu LeHu Ha
aKTMBHW Masapu) B MepapxusiTa Ha cnpaBedfiMBUTE CTOMHOCTM Ha GasaTa Ha BXOASALIMTE [aHHM B
TEXHUKWTE 33 OLIEHKA.
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expatcapital

Excnam Cbp6usi BEJIEKC15 FOCUTC bT®
roduweH ¢puHaHcoe omyem
3a eoduHama, 3aebpweawa Ha 31.12.2024 2.

CTonHoCTTa Ha (MHaHCOBUTE aKTUBM B OTYeTa 3a (PMHAHCOBOTO CBLCTOSHWE KbM Aatata Ha
OTYETHWA Mepuon e onpefeneHa KaTo LieHa 3aTBaps Ha CbOTBETHUS akTue Ha PoHpgoa Gopca
Benrpag Ha nocnegHnsa paboTeH AeH OT CbOTBETHUS OTYETHUSA Nepuoa.

CTpykTypaTta Ha pmHaHcoBUTe akTMBKu Ha PoHaa, OTYMTaHM NO CnpaBeanMBa CTOMHOCT B nevyantm
n 3aryom keM 31 gekemepu 2024 n 31 gekemspu 2023 roguHa e, KakTo crneasa:

Bua comHaHCOB MHCTPYMEHT
PerynupaH nasap, Ha KOMTO ce TbpryBeart

Axunmn
doHpoea 6opca benrpap,

EmuteHT Bpown CToMHOCT B Kpas MpoueHT oT
Ha OTYeTHus obwara cTonHocT
nepwvoa, ne. Ha aKTUBUTE

Aerodrom Nikola Tesla Ad Beo 638 21274 14.65%

Nis Ad Novi Sad 2300 28 986 19,97%

Metalac Ad Gornji Milanovac 450 15043 10.36%

Messer Technogas AD 23 13 626 9.38%

BCUYKO 3411 78 929 54.36%

Axunmn

Bupa domHaHCOB MHCTPYMEHT

PerynupaH nasap, Ha KOMTO ce TbpryBeart doHpgoBa 6opca benrpaa

EmutenT Bpon CTOMHOCT B Kpas MpoueHT oT
Ha OTYeTHus obwara ctonHocT
nepwvoa, n.. Ha aKTUBUTE

Aerodrom Nikola Tesla Ad Beo 950 27 433 25.30%

Nis Ad Novi Sad 2300 31173 28.75%

Metalac Ad Gornji Milanovac 450 11943 11.01%

BCUYKO 3700 70 549 65.05%

HemHa ne4an6a/(3acy6a) om d¢uHaHCcOo8umMe akmueu,

cmoliHocm e nevyanbu u 3azybu

B xunsidu neea

om4yumaHu no cnpaesednuea

01.01.2024 -
31.12.2024

01.01.2023 -
31.12.2023

(Pa3xoam)/Mpuxogm oT NnpeoueHka Ha (PUHAHCOBU aKTUBMY,
OTYMTaHM NO cnpaBeanMBa CTOMHOCT B neyvanbu u 3arybu 5 6
Pa3xoau/puxogm oT onepaumu ¢ MHaHCOBU akTUBM, OTYUTaHU

no cnpaBegnunBa CTOMHOCT B nevantu n 3aryom

HeTHa (3ary6a)/neyan6a ot chomMHaHCOBUTE aKTUBMW,
OTYMTaHM No cnpaBeAsiMBa CTOMHOCT B ne4an6u u 3aryom 5 6

HeTHa 3aryba/ne4yanba ot BanyTHu onepawmm

HeTHa (3ary6a)/neyan6a ot chomHaHcOBUTE aKTUBM 5 6
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8. CobcTBeH KanuTan

CobcTBeHuAT kanuTan Ha PoHaa e paBeH Ha HeTHaTa CTOMHOCT Ha aktneute My (HCA). BuxeHneTo
B aanosete n B HCA Ha ®oHaa B HA4anoTo U B Kpasi Ha OTYETHUA NepUos e, KakTo crneasa:

Bpon CronHocT Bpon CtomnHocT

asanoBe (8 xusn. neea) aanoBe (8 xusn. niesa)

B xunadu neesa 31.12.2024 31.12.2023

Kbm 1 siHyapu 60 000 108 100 000 175

M3pganeHn HoBu gsinose 110 000 202 110 000 199

O6paTHO M3KyneHn asinose (90 000) (166) (150 000) (271)
Mevan6a/(3aryba) 3a

nepuoga - - - 5

Kbm 31 nekemBpu 60 000 144 60 000 108

31.12.2024  31.12.2023

HeTHa CTOMHOCT Ha akTuBUTE 3a eauH asan (B nesa) 1.8074 1.8021

CobcmeeH Kanumar

PoHabT Knacuduumupa ganoBseTte, KOMTO ns3gasa, Kato WHCTPYMEHT Ha cobcTBeHMA KanuTan Bb3
OCHOBa@ Ha crnegHuUTe Kputepumn:

o [lanoseTe gasaT nNpaBo Ha AbpXaTens Ha NponopuuoHaneH OAn OT HETHUTE akTUBM Ha doHaa
BbB BCEKM eANH MOMEHT N B cnyqa|7| Ha 3aKpuBaHe Ha doHAa;

e [lanoseTte, usgaBaHn ot PoHga, He Oumxa MmManu nNpeauMCTBO Npea ApyrM MHAHCOBM
WHCTPYMEHTU B Cry4Yan Ha 3akpuBaHe Ha PoHAa;

e OcBeH J0roBOpPHOTO 3adbiikeHne Ha doHaa 3a o6paTHO U3KynyBaHe, AANoBeTe, U3haBaHu oT
doHaa, He HOCAT OPYro AOrOBOPHO 3adbikeHWe Ha PoHAa 3a NpedocTaBsHE Ha MapuyHu
cpefcTBa Unu Apyri oUHaHCOBM aKTUBM UK 3a pasMsiHa Ha PUHAHCOBM aKTUBU UMM PUHAHCOBM
nacvBsu;

o OBWMAT pa3Mep Ha 0YaKBAHWUTE NapUYHK NMOTOLM, OTHACSAHW KbM OAMNOBETE, U3AaBaHu oT doHaa
BbB BCEKU €IUH MOMEHT, Ce OCHOBaBaT Ha neyan6ara unu sarybara, npoMsaHaTa B NnpusHaTuTe
HETHW aKkTVBW UMW NMpoMsHaTa B cripaBeafniMBaTa CTOMHOCT Ha MPpU3HaTUTE U OTMMCAHN HETHU
akTeu Ha doHaa;

o  DoOHABLT He n3fasa Apyry PUHAHCOBU MHCTPYMEHTU, PasnnyHu oT AAroBe.
lMpemueH peseps

NmywiecTtBoTo Ha PoHAa e pasfaeneHo Ha asnose. HomuHanHaTta CToHOCT Ha asinoBeTe e 1 (e4Ho)
eBpo. [ianoseTte Ha PoHAa ce NpuaobmBaT NO EMUCMOHHA CTOMHOCT. BposT Ha asinoBeTe Ha ®oHAaa
ce MpPOMeHsi B pe3ynTaT Ha TsaxHaTa npogaxb6a unu obpaTHo u3kynyeBaHe. Pasnvkata mexay
€MUCMOHHaTa U HOMUHamnHaTa CTOMHOCT Ha AAnoBeTe Npu npoaaxba unu obpaTHO UsKyrnyBaHe ce
oTYuTa KaTo NPEMUEH PE3EPB.

YnpaseneHue Ha kanumarna

CobcTBeHuAT kanuTan Ha ®oHaa e paBeH Ha HeTHaTa CTOMHOCT Ha akTtueute My (HCA), KosTo He
Moxe ga 6bae no-manka ot 100 000 neea, cbrnacHo 4n. 82 a, an.1 ot Hapenba 44/2011 r. 3a
n3ncKkBaHMATa KbM [eNHOCTTa Ha KOMEKTUBHWUTE WHBECTULMOHHM CXeMu, YynpaBnsBaluuTe
OpyxecTBa, HauWOHaNHUTE WHBECTULUMOHHWM POHAOBE M nuuata, ynpasnsasaly anTepHaTUBHM
WHBECTULMOHHM hoHaoBe. POHABT € AOCTUrHAN MUHUMANHUS pa3mep Ha COOCTBEHMS kanuTarn.
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3a gonyckaHe Ha gsnoBeTe Ha PoHAa [0 THLProBUS Ha perynupaH nasap MMHUMarnHata HeTHa
CTOMHOCT Ha aKkTuBUTE He Moxe da Obae no-manka or 100 000 nB., wunuM eBpoBaTa MM
PaBHOCTOMHOCT.

JlusudeHmHa nonumuka

MonutukaTta Ha PoHga e fa He v3nnawa AMBMAEHTU. [MBUOEHTUTE, M3NnaTeHn oT OANoBeTe, B
kouto POHOBLT € MHBECTMpar, KakTo M KanuTanoBute nedvanbu, peanusavpaHu npu TbProBus C
aanoseTe BbB doHaa, ce penHBecTupar.

9. HeteH noxop Ha psin

B xunsiou neea 01.01.2024- 01.01.2023-
31.12.2024 31.12.2023
HeTHa nevan6a/(3aryba) Ha gsn 3a roguHata (B nesa) 0.00 0.07

HeTHaTa neyan6a/(3aryba) Ha gsan ce usdyncnsiBa kato ce pasgenu nevanbarta wunm 3arybarta 3a
nepuvopa, noanexaila Ha pasnpefeneHve mexay nputexaTenure Ha AsinoBe (4YMcnuTen), Ha
cpefHonpeTerneHus 6pon Ha AsinoBe B obpalleHune 3a nepyoga (3HameHaTen).

CpenHonpeTerneHusaT 6pori Ha asanoBeTe B obpaieHve 3a 2024 e 64 622 (2023 - 80 000).
CpegHonpeTerneHuaT 6poii ce u34ucnsBa kato ce B3MMa CPefHO apuTMeTMYHaTa CTOMHOCT Ha
asinoseTe B obpalleHune 3a BCekU eauH AeH OT nepuoaa.

10. JaHbuUM BbpXy Aoxoaa
Meyan6arta Ha PoHOa He Nnoanexu Ha obnaraHe ¢ KOPNopaTUBEH AaHbK.
11. CBbp3aHu nuua

PoHabT e 06ocobeHo umyLlecTBO 6e3 opraHM Ha ynpaBrieHWe M HEeroBOTO YnpasrieHue ce
ocbuectesaBa ot Y[ ,Ekcnat Acet MennpopxmbHT® EA. EgHonuyeH akumoHep B Y[ e ,Ekcnar
Kanutan®“ ALl. Kbm 31.12.2024 r. cBbp3aHu nuua Ha PoHpaa ca Y[ ,Ekcnat AceT MeHnmkmbHT EALL
n ,Ekcnat Kanutan“ A[l. TpaH3akumMmTe CbC CBbpP3aHW fvua ca Ha AOrOBOPHU YCIOBMA U He ca
NpeaoCTaBAHN UK NoSyYaBaHW HUKaKBW rapaHuun.

Pasxognte, HauucneHn kbMm YnpasnsiBawoto gpyxectso ,Ekcnat Acetr MennpxmbHT' EA[L
(6enexka 4), N3BbPLLEHN MO cunaTa Ha CKINoYeH 4OroBOpM Npes oT4eTHUs nepmog, obxeawart:

e Bub3HarpageHue no Aoroeop 3a ynpaeneHne Ha JenHocTTa.

B cneppawara Tabnuua e npegoctaBeHa MHGoOpMaUmMs 3a MHBECTULUMATA Ha [JoroBopHuTe doHaoBe Ha
Ekcnat B ganoee Ha Exkcnat Cbpbus BEINNEKC15 KOCUTC BToO:

Kbm 31 gekemspm 2024 .

[orosopeH ¢oHA MHBecTuLmA B: Bpon CTonHoCT B
Kpas Ha
OTYETHUSA
nepvog, ne.
[0 Ekcnat Mobanxmn Obnuraumm Expat Serbia BELEX UCITS 17 123 30958
ETF
[® Exkcnat Akumn Passutin MNazapu Expat Serbia BELEX UCITS 19974 36 112
ETF
0o Ekcnat Akumm PassuBawm ce | Expat Serbia BELEX UCITS 13470 24 353
Masapun ETF
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Kbm 31 nekemepu 2023 r.

[HorosopeH choHa, MHBecTnumA B: Bpon CTorHoCT B
Kpas Ha
OTYETHUSA
nepvog, ne.
[ Ekcnat MmobanHn O6nurauum Expat Serbia BELEX UCITS 7123 12 836
ETF
[ Excnat Akumm Passutu MNaszapu Expat Serbia BELEX UCITS 9974 17 974
ETF
0o Ekcnat Axkumm PassuBawm ce | Expat Serbia BELEX UCITS 16 052 28 927
Masapwu ETF

12. PUHAHCOBU MHCTPYMEHTU

OueHsiBaHe Ha cnpaBeasiuBU CTOMHOCTU

CnpaBeanveata CTOAHOCT Ha (PMHAHCOBUTE MHCTPYMEHTU Ha PoHAa e onpedernieHa kaTo LeHarta,
kosiTo 61 Buna nonyyeHa npu npopaxbarta Ha pMHaAHCOB akTUB UMK NNaTeHa Npu NPEXBbPISIHETO
Ha orHaHCOB nacvB B obuyaliHa caernka Mexzay nasapHu y4yacTHULM KbM AaTtaTta Ha oueHkaTa. MNpu
OLIeHsIBAHETO Ha crpaBejfiBaTa CTOMHOCT ca U3MON3BaHW CregHUTe MeToaM U [OMYCKaHWS:

e 3a KOTUpaHUTE akunn ce n3nonaBa LeHa Ha 3aTBapdAHe Ha akTUBEH nas3ap KbM gataTta Ha
OTYETHUA nepunoa;

e [lapuuHnM cpencTBa U KPaTKOCPOYHM  OeMNO3WUTW, TbProBCKM B3eMaHWsi, TbProBCKY
3abIMKEHUSI U APYIY TEKYLLM (PMHAHCOBM aKTUBY U NAaCcMBU — NOPaAU KPaTKOCPOYHUS Nagex
Ha Te3n (DMHAHCOBWM WMHCTPYMEHTM, TsXHaTa CnpaBefnuBa CTOMHOCT ce gobnuwkasBa Oo
CbOTBETHAaTa OT4YEeTHA CTOMHOCT.

CnegBawuTe 1abnuum aHanmsnpart Konmn4ecTtBeHu onoBecTaABaHUA Ha Vlepapxmma Ha
crnpaBeniMBuTe CTOMHOCT Ha (PMHaAHCOBUTE WHCTPYMEHTU, OTHUTaHU NO cnpaBeanmea CTOWHOCT MO
HMBaTa, B KOUTO nonagart:

Kbm 31 pekemBpu 2024 roguHa

B nesa Hueo 1 Hueo 2 Hueo 3 O6wo
PUHAHCOBMU aKTUBM

Aerodrom Nikola Tesla Ad Beo 21 274 - - 21274
Nis Ad Novi Sad 28 986 - - 28 986
Metalac Ad Gornji Milanovac 15043 - - 15 043
Messer Technogas AD 13 626 13 626
BCUYKO 78 929 - - 78 929
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Kbm 31 gpekemBpu 2023 roguHa

B nesa Hueo 1 Hueo 2 Hueo 3 O6wo
®dUHAHCOBU aKTUBU

Aerodrom Nikola Tesla Ad Beo 27 433 - - 27 433
Nis Ad Novi Sad 31173 - - 31173
Metalac Ad Gornji Milanovac 11943 - - 11943
BCUYKO 70 549 - - 70 549

PuckoB npodun n ynpaBneHue Ha pucka

Puckoe npoghusn

Puckoeuat npocdun Ha BopcoBo TbpryBaHus hoHA NpeacTaBnsiBa KONUMYECTBOTO M BMAA PUCK,
KOMTO YNpaBnsiBaLlOTO OPYXECTBO NOeMa yYpe3 UHBeCTUpaHe Ha aktmeute Ha doHaa, umankum 3a
uen pennvkupaHe Ha PedepeHTHMA MHAEKC, KOWTO KbM AaTaTa Ha HacToAWUSA OTYET € MHOEKC OT
akumm Ha BELEX15. B 1031 cMuchbn, MHBECTMpaHeTo B ganose Ha ,Exkcnat Cbpbus BEJIEKC15
HOCUTC BT®" e cBbp3aHO C NOEMaHe Ha BUCOK pUCK, NpeaBua dakrta, ye PedepeHTHUST UHOEKC e
CbCTaBEH OT aKkLUuW.

Mo oTHoweHune Ha penHoctTa cu, ,Ekcnat Copbus BEJIEKC15 FOCUTC BT e manoxeH Ha
pasnuyHM BUOOBE PUCK, OKa3Bally Bb3AENCTBNE BbpPXY HETOBUTE pe3ynTaTu.

KpedumeH puck

doHABT NpUTEXaBa NapUYHM CPeaCcTBa U KOTUPAHU akLMM U HUBOTO Ha €KCNO3NLIMSE KbM KPEaUTEH
p1CK e cBbp3aHa NpeayMHO C NapuyHUTE CPeacTBa, KOMTO ca B pasnnaliaTtenHn cCMeTku B BaHKu.
KpeOuTHUST pucKk CBbp3aH C KOTUMpPAHUTE akuMM € 4YacT OT OOLMS MHBECTULMOHEH PUCK Ha
npuTexaTtenuTe Ha Asnose BbB hoHAA.

OCHOBHUTE PUCKOBE, KOUTO MHBECTUTOPUTE HOCAT NPU MHBECTUPaHe B Asrnose Ha ,EkcnaTt Cbpbus
BEJIEKC15 FOCUTC BT, ca:

lMa3apeH puck

Bb3moxHOCTTa Aa ce peanuaupar 3ary6u nopaam HeGnaronpusiTHu M3MEHEHUS B LIEHUTE Ha LIEHHM
KHWXa, MasapHUTe NIUXBEHW MPOLEHTW, BanmyTHU KypcoBe W Apyrn. To3u nasapeH puck 3acsira
HeTHaTa CTOMHOCT Ha akTuBMTEe Ha doHAA, KOATO CbLLO Bapupa B pesynTar Ha NpPoOMeHUTe Ha
nasapHUTe LEHWN Ha akUMMTE U APYIUTE LEHHU KHIWKA, B KOUTO ®OHABLT € MHBecTuparn. PoHabT He e
M3NOXKEH Ha PUCK OT MPOMSIHa Ha Na3apHWUTe JIMXBEHWU MPOLEHTU, TbiA KATO PUHAHCOBUTE aKTUBM
npeacTaBnsBaT KOTUPaHW akLUuu.

BanymeH puck

PoHABT € Cb3dadeH U ce TbpryBa B €BpO, HO pedepeHTHUAT nHgekc BELEX15 e cbctaBeH ot
aKkuun, OEHOMWHMPaHN U TbpryBaHu B CPpbOCKM AuHapW W nNopaau Tasu npuynHa CTOMHOCTTa Ha
drHaHcoBMTE akTuBM Ha PoHaa 3aBMCM OT NpoMsIHATa Ha BanyTHWUA Kypc Ha cpbOckusi guHap
CNpsiMO €BPOTO M CbOTBETHO feBa.

OT1 1 aHyapu 1999 r., o6MeHHNAT kypc Ha Gbnrapckust neB (BGN) e dumkeupaH kbm eBpo (EUR).
O6meHHusaT kypc e BGN 1.95583 / EUR 1.0.

Monutukata Ha ®oHAa e Oa He Xemxupa BanyTHUA puck. BanyTHuAT puck Ha PoHAa e yacT oT
06LLUMSI MHBECTULIMOHEH PUCK.

MpomsiHa oT 5% BBbB BanyTHUsSI KYpC Ha €BPOTO CNPSMO cpbOCKM AnHapu 6 umana crnegHus edexT
BbpXy nevanbata/ 3arybata Ha ®PoHaa, Bb3 ocHOBa Ha nopTdenna Ha PoHaa kbm 31.12.2024 r.n
kbMm 31.12.2023 roguHa:
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EcbekT BLpxXY

nevyan6ara/3ary6ara

(8 xusn. nesa) Kbm 31.12.2024 r. Kbm 31.12.2023 r.
5% nockbnBaHe Ha cpbOCKM AuHapK CNpsiMo

€BpoTOo 8 5
5% obesueHsiBaHe Ha cpbOCKM ANHAPK CNPSIMO

€BpoTO (8) (5)

ExcmpeMHu naszapHu 0eueHusi

MasapHaTa ueHa Ha (PUHAHCOBUTE MHCTPYMEHTU, B KOUTO € uHBecTupan PoHObT, MOXe Aa Bapupa
nopaau BBb3HWKHANM NPOMEHW B MKOHOMMUYecKaTa W nasapHaTta cpefa, napuyHaTa nonuTuka Ha
ueHTpanHuTe 6aHkun, AenoBaTta akTUBHOCT Ha EMUTEHTUTE, CeKTopa, B KOMTO onepupa eMUTEHTBT U
TbPCEHETO W NpeanaraHeTo Ha nasapa Ha LUeHHW KHuxa. B onpegeneHn MOMeHTM uUeHWTe Ha
asnoeeTe Ha nasapa (doHgoBaTta 6opca) moraT Aa BapupaT 3HauuTenHo. B cnydai Ha ronemu
OBWKeHns Ha NHpgekca, BKI. ronemMu AHEeBHU OBWXEHUS, npeacTtaBaHeTo Ha PoHOa Moxe fa ce
OTKIOHM OT MHBECTULMOHHUTE cu Lenu. MNMpeoueHkaTa Ha PoHaa Bapupa B pe3ynTaT Ha NpomsiHa Ha
CTOMHOCTTa Ha akTueuTe Ha ®oHAa n PedepeHTHNS nHAEKC.

MpomsiHa oT 5% B nasapHUTE LeHW Ha akTuBMTE 1 MMana cnegHust ePeKT BbpPXy HETHaTa CTOMHOCT
Ha akTmBuTe Ha PoHaa, Bb3 OCHOBa Ha nopTtderina Ha PoHaa kbm 31.12.2024 n 31.12.2023 roa:

EcbekT BLpxXY

nevyan6ara/3ary6ara

(8 xusn. nesa) Kbm 31.12.2024 r. Kbm 31.12.2023 r.
5% yBenuueHvne Ha nNasapHuTe LeHU 8 5
5% HamaneHwe Ha nasapHuUTE LieHN (8) (5)

Heeb3moxHocm Ha Ynpaenseausomo opyxecmeo 0a ce adanmupa KbM nasapHume
npomeHu

doHABLT cnegsa NacuBHa cTpaTerus, T.€. He € akTUBHO ynpasnsaBaH. CboTBETHO, YNpaBnsiBaLLoToO
OPYXEeCTBO HsMa [a NPOMEHsI cbCTaBa Ha MopTdonMoTo, OCBEH 3a fa cnegsa 6nusko obwarta
[oxoaHocT Ha PedepeHTHMsA nHaekc. PoHabT He ce onuTBa Aa ,6ue” nasapa v He npegnpuema
nedaH3BHU NO3ULKUM, Korato nasapbT Naga unn ce cMsiTa 3a HagueHeH. CnegoBaTtenHo, cnag Ha
PedepeHTHMA HOEKC MOXe Aa AoBeae A0 cnaj Ha CTOMHOCTTa Ha akTuBuTe Ha PoHAa.

JlukeudeH puck

Puck, cBbp3aH ¢ Bb3MOXHOCTT@ OT 3aryGu WM MponycHaTW MOM3W OT HaNOXUTENHU WK
NpUHYAUTENHU NpoJax6un Ha akTMBU NpU HeBGNaronpUsATHY NasapHW YCnoBust (KaTo HanpUMep HUCKO
TbpCeHe MNpWU HanmMuueTo Ha cBpbXnpeanaraHe). JIMKBUAEH puUCK cbliecTByBa M korato Ha PoHaa
MOXe [a Ce HanoXu ga uskynu obpaTHO AsAnoBeTe Ha uHBecTuTOopuTe. ®OHABLT MHBECTUpA B
KOTMPaHW akuuM, KOUTO NMPW HOPMAriHW MasapHU ycroBusi ca 6bP30 U NecHo NpoJaBaemMu, KOeTo
CbLLECTBEHO HAMarsiBa eKCno3uLusaiTa KbM TO3U PUCK.

EmumupaHe u O6PQMHU U3KyrnyeaHusl

AKO MOpBYKMTE 3a emuTUpaHe M obpaTHO M3KyrnyBaHe Ha ASAMOBE Ca MOMyYeHW KbCHO UMK He
OTroBapsiT Ha u3nckeaHusaTa B [NpocnekTa u MpaBunata Ha PoHAaa, ToBa 61 JOBENO [0 3aKbCHEHUE
MeXxay BpEMETO Ha NnofaBaHe Ha nopbykaTa U AelCTBUTeNHaTa AaTa Ha emutupaHe unv obpatHo
uskynysaHe. TakvBa OTNaraHusi UNM 3akbCHEHWsI MoraT [a [AoBedaT [0 HamarnsiBaHe Ha 6pos
[OSNIOBE UMW cymaTa Ha oGpaTHUTE U3KynyBaHUS.

TnpayeaHe Ha peaynupaH nasap

He cbllecTByBa CUrypHOCT, Ye TbproBusTa Ha asnoseTe Ha PoHaa Lie Gbae NoaabpkaHa, unu ye
yCIoBuATa 3a AoMnyckaHe [0 TbproBusl HAMa fa ce npoMeHsT. OCBeH TOBa TbProBUsiTa Ha AsnoBeTe

26



Excnam Cbp6usi BEJIEKC15 FOCUTC bT®

eXPatca p ita I roduweH ¢puHaHcoe omyem

3a eoduHama, 3aebpweawa Ha 31.12.2024 2.

Ha ¢doHaoBa 6opca Moxe ga 6bAe nMpeycTaHOBeHa cnopej npaBunaTa Ha CbOTBETHaTa 6Gopca
nopaju nasapHuUTE YCNoBWS U MIHBECTUTOPUTE MOXe [ia He MoraT Aa NpoAasart AsnoBeTe cu, AokaTo
TbproBusita He 6bae Bb3CTaHOBEHA.

HopmamueeH puck

doHOBT e NpeacTaBeH B CBOSI NPOCMEKT, KOMTO € U3FOTBEH B CbOTBETCTBME C AeNCTBALLUTE 3aKOHU
N perynauuv. YnpasnsiBawoTo OPYXeCTBO W/Mnnm POHOALT U HEroBUTE WMHBECTULMOHHU LEenu u
MonuTMKM MoraT ga 6baaT 3acerHati oT 6bAelum NPOMEHN B 3aKOHUTE U perynaumute. Hosu unu
MoAMULMPaHKN 3aKoHW, NMpaBuna u perynauum B bonrapus unn EBponenckus cbio3 mMorat aa He
MoO3BONAT UMM YYBCTBUTENHO Aa OrpaHuyaTt Bb3MOXHOCTTa PoHABLT Aa MHBECTMpa B onpeaeneHn
WHCTPYMEHTU. Te CbLLO MOXe Aa Bb3NPensTCTBAT CKNIOYBAHETO Ha AOrOBOPY C ONpeaeneHn TpeTu
CTpaHu.

Tosa Moxe fa yBpeau cnocobHocTTa Ha ®oHAa Aa U3NbMHABA CbOTBETHUTE MHBECTULMOHHM Lienu
M NOMUTUKK. M3MbNHEHWETO Ha TakMBa HOBWU UMW MOAMMUUMPAHM 3aKOHW, NpasBuna u perynauum
MOXe Ja AoBede A0 yBenvYeHWe Ha BCUYKM UNK HSIKoM pas3xoau Ha doHaa M Moxe [a Hanoxu
npecTpyktypupaHe Ha ®oHaa, C Len cnassBaHeTO Ha HOBWUTe npasuna. TakoBa eBeHTyarHo
NpecTpykTypupaHe MOXe [a BKMoYBa pasxodu 3a npecTpykTypupaHe. KoraTo npectpykTypupaHe
He e Bb3MOXHO, MOXe [a ce npuberHe KbM npekparsasaHe Ha doHaa.

AkTnBuTE Ha PoHaa n PedepeHTHMA nHaeke nognexart Ha NpoMsiHa B 3aKOHU Unu perynaummn n/nnn
TakaBa nNpomMaHa MOXe Aa ce oTpa3n Ha CTOMHOCTTa UM U/Nn NUKBUAHOCTTA UM.

OnepayuoHeH puck

OnepaunoHHUAT PUCK € CBbP3aH C Bb3MOXHOCTTAa Aa ce peanusupar 3arybu nopagu rpeLuku unm
HeCbLbBbpPLUEHCTBA B cUCTeMaTa Ha oOpraHusauusi, HefoCTaTbyHO KBanuduumpaH nepcoHan,
HebnaronpuATHN BbHLUHW CbOUTNSA OT HE(hMHAHCOB XapakTep, B T.4. MpaBeH PUCK. YNpaBnsBaLLloTo
OPpY>XecTBO onpefens KpaTKOCpOYHa M AbMArOCpoYHa cTpaTterMs npu  ynpaBneHUeTo Ha
onepaLMoHHUTE PUCKOBE, KOMTO Bb3HMKBAT MpWU yMNpaBneHMeTo Ha AevHocTTa M nopTtdenna Ha
doHaa, onncaHu B NpasunaTa 3a oueHka W yrnpasrneHne Ha pucka Ha ®oHaa.

Puck om 2peuwka npu crnedeaHe Ha PeghepeHmHusi uHAekc

CnepBaHeTo Ha PedepeHTHUSI MHOEKC Ype3 UHBECTMPaHe BbB BCUYKM NO3NLUM HA MHOEKCA MOXe
[a Ce OKaXe CKbMo W TPYAHO 32 u3nbrHeHue. MopTdonMo MeHUIXbpbT MOXe Aa M3non3sa
ONTUMU3aLMOHHN TEXHUKM, KaTO CENeKUMs Ha OTAENHM no3uumm oT VHaekca B Mponopummn, KOUTo ce
pasnuyaBaT oT Te3u B WHaekca. YnoTpebata Ha TakMBa ONTUMWU3ALMOHHM TEXHWUKM MOXe Aa
yBENUUU rpellkaTa npu crnejBaHe M Aa OOBeAe A0 pasnuuHO npefcTaBsiHe Ha doHAaa crpsiMo
MHpekca. Cbwo Taka CblUeCTBYBalUM OrpaHUYEHUs Mo unu Gbaewy NpoMeHW B 3akoHa U
perynauumte Ha BopcoBo TbpryBaHusi (pOHA MO OTHOLUEHWE Ha, HO He camo, CbCTaBa,
KOHLEHTpauusiTa U HauyMHa Ha OLEeHKa Ha akTMBuTe, MoraT A0 AoBedaT [0 HEBBb3MOXHOCTTa Ha
doHAa aa pennuknpa MHAeKca HanbHO. CbLlo Taka 6opcoBO ThpryBaHWTe hOHAOBE Ha nasapw,
XapakTepusupalinm ce C HWUCKa INUKBUMOHOCT, Ca M3NOXEHW Ha MO-rofisiM pUCK OT rpellka npu
crefiBaHe Ha UHAOEKC.

PechepeHmeH uHdekc

Mpu Hannune Ha cbbUTKe, koeTo 3acsara MHgekca, Ha PoHaa Moxe a ce HanoXu Aa NpeycTaHoBU
3aKynyBaHeTo 1 06paTHOTO u3kynyBaHe Ha asinose. [NpeoueHkata Ha PoHAa cbLWO MOoxXe Aa O6bae
3acerHaTa. lpu npogbmkaBawm npobnemun ¢ MHaekca, PoHALT We npeanpuemMe CbOTBETHU
[EencTBus, KOMTO MoraT Ja HamansiT HeTHaTa CTOMHOCT Ha akTueMTe Ha PoHAa.
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CucmemMHu puckoee

CncTeMHUTE PUCKOBE 3aBUCAT OT obwwuTe KonebaHus B MKOHOMMKATa M nasapuTte KaTo LSmo.
®oHABLT HE MOXe Aa Bnusie BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa U ce CbobpassBa C TAX.
PvckoBe, nopoaeHn oOT nonuTM4eckata W MKOHOMMYecKaTa KOHIOHKTYpa, ca Bb3MOXHa
HecTabuWnMHOCT WM BOEHHM [JelcTBusi B pervoHa. beactBusita m aBapuute ca  daktopw,
YCINOXHSABALUM BCSKa cUCTeMa 3a ynpasreHue Ha puckoBeTe. [locnepctevata ca TpyaHO
npeasnavMn, HO AOCTbNBLT A0 MHAOPMaUMA U NpunaraHeTo Ha cucTeMa 3a MporHosupaHe wu
OEeCTBUSA B eKCTPEMHU CUTYaLMK Ca Bb3MOXHU HAa4YMHU 38 MUHUMWU3MPAaHE Ha OTpuuaTenHus edexr.

Puckoee 3a ycmoiidueocmma

PuckoBeTe 3a ycTonumBoCTTa NpeactaBnaBaT CbOUTUS UMK YCIIOBUS OT EKONOTMYHO, COLMArHO Unm
yrpaBneHCKO ecTecTBO, KOWTO, aKo HacTbMAT, MOXe fAa WUMaT CblecTBEHO oTpuuatenHo
Bb34eNCTBME BbPXY CTOMHOCTTa Ha uHBecTuuunte. B mnsnbnHeHne Ha un. 3 ot PernamenT (EC)
2019/2088 apyxecTBOTO € Mpueno W npunara nonuvTuKa 3a WMHTerpMpaHeTo Ha puckoeBeTe 3a
YCTONYMBOCTTA B NPOLECUTE Ha B3EMAHETO Ha MHBECTULIMOHHUTE peLLeHns 3a BCUYKN ynpaBnsiBaHu
OT OPY>XeCTBOTO NPeAnpuATUS 3a KONEKTUBHO MHBECTUpPaHe, B T.4. 1 3a ®oHaa. OCHOBEH npuHUMN
Ha nonuTuKaTa 3a MHTerpypaHeTo Ha pUCKOBETE 3a YCTONYMBOCTTa B MPOLIECMTE Ha B3EMAHETO Ha
WHBECTULMOHHUTE pEeLLUEHUs e MOCTUraHeTo Ha MakcuMmarnHa (puHaHcoBaTa Bb3BPbLLAEMOCT Ha
uHsectuuumTe. Jokonkoto ®oHABLT obaye e nacvBHO ynpaBnsiBaH M crieBa MHAEKCA NO Ha4yuHa,
npeasugeH B lNpasunaTta My, MHTErpyupaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA NpU npoLecuTe Ha
B3eMaHe Ha MHBECTULIMOHHW peLleHns OT CTpaHa Ha YNpaBnsABallOTO APYXXECTBO € HenpunoxmMmo
3a TO31 (PoHA.

lNosuwaesawu ce siuxeeHu NpPoyeHMuU U puck om peyecus

Mpe3 uaMuMHanUTe roAMHM MMalle NPOAbIDKATENHM Nepuoan Ha MCTOPUMYECKN HUCKU NUXBEHU
NPOLIEHTN, KOETO Ce NPOMEHM Npe3 nocreaHaTa roanHa, kKorato HAKoW LieHTpanHu 6aHkM B CBETOBEH
Mawab 3anoyHaxa ga rm yeenudyasat. Hanocnegbk CBETOBHUTE Masapu MpeXxuBsixa 3HauyuMTenHa
BONATUITHOCT CbC 3HAYMTENHM CNagoBe KakTo Ha NasapuTe Ha obnuraumn, Taka u Ha nasapuTe Ha
akumm. OcBeH ToBa LEHTpanHuTe 6aHky Mo cBeTa MOBULLMXA NMXBEHWUTE MPOLIEHTW B OnuT ga
orpaHmyaTt HapacTeawarta uHdnaumsa. busHecwbT Ha Ekcnat AceT MeHnmkmbHT EALl ce Bnusie
NPSIKO U KOCBEHO OT NPOMEHUTE B rnobanHnTe NMXBEHN MPOLEHTHU.

MNpomeHuTe B NXBEHUTE NPOLEHTU MoraT Aa NOBMANSAAT HA CTOMHOCTTa Ha LleHHUTE KHUXKa, B KOUTO
MHBECTMPME, KOeTO MOXe [a Ce OTpa3n Ha CTOMHOCTTa Ha ynpasnaBaHuTe akTueu oT Ekcnat Acet
MennpxmbHT EAl 1 Ha npuxognTte Ha ApyxecTBoTo. 3a ga ynpasnssa To3u puck, Ekcnat Acet
MeHnmpkMBHT EAL] n3nonsea HAKOMKO CTpaTerum, kKato MHBECTUpaHe B LIeHHW KHWXa C No-KpaTbK
nagex n nogabpxaHe Ha gusepcuduumpany noptdennu. OcBeH ToBa C Lien ynpasneHve Ha pucka,
Ekcnat AceT MeHugxmbHT EAL nogroteBa cTpec TecToBe Ha nopTdennute 3a NoTeHuuasnHu
CLeHapuu ¢ ABWKEHMETO B IMXBEHWTE NPOLEHTU.

Hawwmst 6usHec ce Bnusie OT HaUWOHANHUTE U CBETOBHUTE MKOHOMUYECKW YCIOBUS!, KOUTO MoraT aa
ce MPOMEHSIT BHE3aMHO, KakTo U OT Bb3NpusiTUsiTa 3a Te3u YCnoBusi 1 GbaelnTe NKOHOMUYECKU
MepcrnekTUBM, KaTo HanpMMep onaceHusiTa 3a NoTeHUManHa peLecusi. AKo ce pasBUAT PELECUOHHN
WMKOHOMMWYECKN YCMOBUSI, T€ BEPOSITHO e UMaT HEraTMBHO Bb3[AEWCTBME BbPXY LIENuUsi CEKTOp Ha
bmMHaHCOBUTE yCnyru, BKIOUYMTENHO UM BBbPXY Hac. [MpoMeHWTe B MO-LUMPOKUTE WMKOHOMWYECKU
YCMOBUsi HE ca NpeaBMAMMU U He MoraT Aa 6baaT KoHTponvpaHu. HeratuBHy nocneauum 3a Hawumst
BGu3Hec MoraT a Bb3HWKHAT OT HUCKM HMBA UMW cnaj Ha MKOHOMUYECKUSI pacTex, HamarnsBaHe Ha
WHBECTULUMMTE B YaCTEH U PUCKOB KanuTarn, NPOMeHU B pa3xoauTe Ha KMUEHTUTE, OrpaHUYeHNUs Ha
HanMyHoCTTa WNM yBenWyaBaHe Ha pas3xoauTe MO KpeauTWTe U kanutana, HamansiBaHe Ha
ny6nuyHUTE KanMTanoBu MHBECTULIMW, BUCOKN HUBA Ha MHNALMsi, HECUTYPHOCT MO OTHOLLEHWNE Ha
dvckanHuTe, NapuyHUTE U MONUTUYECKUTE BLMPOCU, MOBULLIABAHE Ha PEEPEHTHUTE NNXBEHU
MPOLEHTH.
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leonosiumuyecku ebripocu

"eononuTuyecknTe BbNPOCK, BKNIOYUTENHO BONHATa B YKpanHa, KOH(NMKTa B uBuuarta asa, kakTto
WU HanpexeHWeTo B AunfomaTudeckuTe OTHoweHus, 3acdrawm CALWL wn gpyrm gbpxasu, u
OrpaHM4yeHusaTa BbpXy MexayHapogHaTa TbproBusl, MoraT a okaxaT BNusHue Bbpxy ctabunHocTtTa
Ha (prvHaHCOBMTE nNasapy WM CBETOBHATa WMKOHOMMKA. [€0MOnNMTMYECKOTO HanpexeHue, KaTto
TbProBCKM CMOPOBE WU MONUTUYECKa HecTabWNHOCT, MoraT ga MOBMAUSAT Ha CTOMHOCTTa Ha
WHBECTULMNTE U Aa OoBedaT A0 NoBuLLEHA nasapHa BonaTunHocT. MNMpoabmkaBawmuTe KOHNNKTM
Mexay Pycusa n YkpanHa, Kakto u Mexay nspaenum n nanecTuHuu nvaTt noTeHuunana ga ce otpassaT
HeraTMBHO Ha CBETOBHMTE MNasapu U Aa NOBNUSAAT Ha pe3yntatuTe Ha OnpederieHn CeKTopw.
CrpaTernuTe 3a ynpasreHue Ha reononuTuyeckns puck, kouto Ekcnat Acet MenumpxkmbHT EAL
npunara, BKMOYBaT MOHUTOPUHI Ha rnobanHuTe cbbutns, nNogabpXkaHe Ha AnBepcuduLMpaHu
noptdennm 1 n3nNon3BaHe Ha MHCTPYMEHTU 3a yNpaBrieHMe Ha pucka, KaTo Hanpuvep gepuBaTu.

12. CyeTOBOAHM NONUTUKN U ONOBECTSABaHUSA

doHOLT e npunaran nocrnefoBaTenHO 3HAYMMWTE CUYETOBOAHW MOMWUTUKW, MPEACTaBEeHW No-Jony 3a
nepvioaa, NPeACcTaBeH B TO3U roauLleH (OMHAHCOB OTYET.

CyeToBOOHUTE MOMUTUKW, NPUETU NPU UIFOTBAHETO HA FOAULLIHUSA PMHAHCOB OTYET, Ca B CbOTBETCTBYE C
MexayHapogHuTe ctaHgapTh 3a donHaHcoso otuntaHe (MCPO), npuetn ot EBponenickusi cbios. PoHObT
He e Bb3npuen No-paHo Apyr cTaH4apTW, ThIKyBaHUS UM NONPaBKM, KOUTO ca NyGrvMKyBaHu, HO BCe OLLe
He ca B cuna.

®PoHOBT Npu3HaBa (MHAHCOB aKTVB UMW (PMHAHCOB NacyB B CBOSA OTYET 3a (PMHAHCOBOTO CbCTOSIHWE
ToraBa W caMo ToraBa, Korato CTaHe CTpaHa no JOrOBOPHWUTE YCIOBUS HA TO3W MHCTPYMEHT

[oroBopu 3a Mnokynka unm npoaaxta Ha UHAHCOBU aKTMBM, KOUTO U3WUCKBAT ypexaaHe Ha CAEenkuTe B
pamMkuTe Ha 06UYaHOTO Bpeme, YCTaHOBEHO OT MasapHUTE NpaBuria, Uiu cropasyMeHne ce Npu3HaBarT B
oTyeTa 3a (hMHaAHCOBOTO ChCTOSIHWE Ha AaTaTta Ha ypexaaHe.

Knacudmkaumsa n oueHsiBaHe

CornacHo MC®O 9, crieg mbpBOHAYanHOTO MM MpU3HaBaHe ObLMArOBUTE WHCTPYMEHTW Ce oT4uTar Mo
crnpaBeanvMBa CTOMHOCT B nevanbarta wunu 3arybata, amopTvavpaHa CTOMHOCT Wnv Mo CrnpaBeanvea
CTOMHOCT B Apyr BceobxsaTteH Aoxod. Knacudwmkauusta ce 6a3vpa Ha aBa KpuTtepusi: GusHec mogena Ha
doHOa 3a ynpaBneHVe Ha akTuBUTe W fanv [JOroBOPHWTE MapuyHWM MOTOLUM OT  MHCTPYMEHTa
npeacTaensaBat ‘camo NnallaHns Ha rmaBHMLA U MMXBA’ NO HernoraceHaTta CyMa Ha rnasHuuara.

OueHkata Ha 6u3Hec mogena Ha doHga ce M3BbpLUBa KbM JaTaTa Ha MbpPBOHAYaNHOTO npunaraHe.
OueHkaTa ganm AOroBOpHUTE Napu4HM NoToLKn No AbiroBnUtTe MHCTPYMEHTU Ce CbCTOAT CaMO OT raBHULUA
M Nnxea ce npasuv Bb3 OCHOBa Ha cbalcrme n obcrositencreaTta KbM MbpPBOHA4YaNHOTO Npu3HaBaHe Ha
aKTusuTe.

M3uckBaHusiTa KbM Knacudukaumsta u oleHssaHeTo Ha MCPO 9 He okasBaT CbLLECTBEHO BMNSIHUE BBPXY
doHaa, kaTo TO NpoAbITKaBa Ja oT4MTa Mo CripaBeanvBa CTOMHOCT BCUYKM (OMHAHCOBU aKTVBW, npeau
TOBa OTYUTaHW MO Cnpaseanuea CToMHocT cbrnacHo MCC 39.

3a fa ce onpeaeny KateropusTa Ha Knacudukaumsa 1 oueHka cbrnacHo MC®O 9 Bcuukm domHaHCOBM
aKTVBW, C U3KIMIOYEHNE Ha KanuTanoBy MHCTPYMEHTM 1 epuBaTtK, crieasa aa 6baar oleHeHn Bb3 OCHOBA
Ha koMBUHaLWs OT BusHec Moaerna Ha doHaa 3a yrpaBneHve Ha aKTUBMTE U AOrOBOPHUTE XapaKTepUCTUKM
Ha NapUYHUA NOTOK HA MHCTPYMEHTUTE.

KaTeropuute 3a oLeHka Ha (OMHAHCOBY aKTUBW Ca CrieQHUTE:

TbproBckuTe B3eMaHusl, BaemaHus no AvBMOEHTU U [pyruTe HEeTeKkylin B3eMaHus (T.e. B3eMaHusl oT
CBbP3aHU NpeanpuaTys, B3eMaHus Mo TbPrOBCKM KPEAUTW W Apyri), KnacuduumpaHu kato TbproBcku
B3eMaHus W TbProBCKU U OPYrY HETEKYLLM B3EMaHuWsi, ce AbpXaT C Len noslyyaBaHe Ha JOroBOpHUTE
napy4HX NOTOLIM U BOOAT A0 NapUyHM NOTOLW, NPEACTABMSABALLM Camo NMallaHWs Ha rMmaBHMuLa 1 Nixea 1
ce KnacmmumpaT 1 oLeHsIBaT KaTo [b/roBy MHCTPYMEHTM Mo aMopTU3MpaHa CTOMHOCT.
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12.1 ®uHaHCOBU UHCTPYMEHTHU

e KoTupaHuTe KkanutanoBW WHBECTUUMM ca KracuduumpaHn KaTo ®duHaHCOBM aKTUBM MO
cnpaBegnnBa CTOMHOCT B nevan6ara unm 3ary6aTa.

OuyeHka Ha 6u3Hec moden

®PoHabT feduHupa cnegHUTe Gu3HeC Modenu 3a ynpaeneHne Ha (OMHaHCOBM aKTUBY:

e bBusHec mogen, unATo Uen e akTMBuTe Oa 6baaT AbpkaHu 3a ga ce cbbepaT OOroBOpHUTE
napudHM notouu. BkrtouBa akTvBM, KOMTO ce ynpaBnsiBaT 3a Aa ce cbbepaT LOroBOpHUTE
nraLlaHus Npes Lenusi CPoK Ha MHCTPYMEHTA;

e bBusHec mogen, unATO Uen e peanuavpaHe Ha MapuyHW NOTOLM MOCPEACTBOM Mpodaxba Ha
aktmea. Knacudmumpar ce Tesn (pMHaHCOBM aKTUBMK, 3a KOUTO POHOLT MMa HAMePeHWe Ja creau
TEeKyLLO TAXHaTa cripaBedfiBa CTOMHOCT, KOATO € B OCHOBAaTa Ha peLueHusTa 3a U3BbpLUBaHe Ha
coenky no nokynko-npofdaxba; Hanvue ca cBuaeTesricTBa 3a akTMBHA AEMHOCT Mo NoKymka M
npogaba; 4OroBOPHUTE MapuYHM NOTOLM OT aKTMBA He Ca CbCTaBEHW €AMHCTBEHO OT MnallaHus
Mo rnaBH1LA U NUXBA; CbOMPaHETO Ha JOrOBOPHUTE NapUYHK NOTOLWM OT TakvMBa akTMBW ca CaMo
B JOMbIIHEHWE KbM MOCTUIraHETO Ha OCHOBHaTa Len — peanusupaHe Ha napudHuW notouu OT
npogaxba

Kamezopuu Ha oyeHsigaHe Ha d)UHchoeume aKkmueu u nacusu

doHOBT Kacudmumpa 1 oLeHsiBa CBOSI NMOPTEiN Mo cnpaBeanvea CTOWHOCT Npe3 nevantata unm
3ary6arta, Tbil KaTo ca AbpxaHu B GU3HeC Moper, B paMKUTEe Ha KOWUTO Ce W3BbpLUBA OLEeHKa Mo
cripaBeanvBa CTOMHOCT Npes nevantarta unu sary6arta n doHaa ynpaensisa (oMHaHCOBUTE akTUBY C Lien
peanuanpaHe Ha NapyyHM NOTOLW NOCPEeACTBOM NpoaaxbaTa Ha akTUBUTE.

doHOBT KNnacuuLmpa B3eMaHUsTa C1 Mo aMopTU3MpaHa CTOMHOCT, ThiA KaTo ca AbpXXaHW B paMKuTe Ha
GusHec MoJen, YMATO Lien e akTUBWTe Aa 6bOaT AbpXaHW, 3a Oa ce cbbepaT OOroBOPHUTE MapyyHK
notoun. GoHABLT Knacuuumpa PUHAHCOBUTE CU NacUBW, KaTO TbPrOBCKM 3aO0biPKEHUS, OLIEHSBaHM Mo
amopTM3MpaHa CTOMHOCT.

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

TbproBcky B3eMaHUSA U 3a0bIDKEHNS BKIMOYBAT HeAepuBaTUBHU (DMHAHCOBWM akTMBM C (OMKCUPaHU Unu
onpenendaemMuy nnawlaHua, KOMTo He ca 6unm KOTUPaHW Ha akTUBEH nasap, pa3findyHn OT Te3n:

e kouTo GOHOLT Bb3HaMepsiBa Ja Npodaae BeaHara unv B 6rnsko obaele;

e kouto POHABLT, NPU MbPBOHAYANHO NPU3HaBaHe, € onpeaenun no cnpaeseanmeBa CTOMHOCT npes
neyan6arta unu 3arybata unu Kkato Ha pasnonoxeHue 3a npoaaxoa;

e 3a kouto OHOBLT HE MOXE [ja Bb3CTaHOBM MO CbLUECTBO Lisnarta cu MbpBOHa4ariHa NMHBeCTUL A,
nopaan pasnnyHa npudinHa OT Tas3u B pe3yntar OT BriollaBaHEe Ha eKkCcno3unyudata, KOATO e
onpegeneHa KaTto Ha pa3nosioXXeHne 3a npo,u,a>|<6a.

duHaHcoeu akmueu u ghuHaHco8U nacueu rno cripaeedsiuea cmoliHocm npe3 ne4anbama unu
3azybama

DrHAHCOBUTE aKTUBU U (bVIHaHCOBI/ITe nacunBU B Ta3n KaTteropnd ca tes3un, KOUTo He ca ObpXaHu 3a

TbpryBaHe Ui KOUTO 3a4bIKUTENHO CEe M3UCKBa Aa 6baaT OLeHsIBaHM MO cnpaBeinvBa CTOMHOCT npes3
nevyanbara wnm 3arybata cbrnacHo MC®O 9. lMpu mbpBOHaYanHO npusHaBaHe, YNpaensiBaLloToO
OPYKECTBO onpenens MHCTPYMEHT Mo cripaBefnvBa CTOMHOCT npe3 neyanbarta unu 3arybata, korato e
M3MbIHEH €OWH OT CregHUTe KpUTEpPUN.

Tasu kaTeropusauusi ce onpeaens Ha HBO NHCTPYMEHT:

° Onpep,enﬂHeTo enMMnHnpa nnn 3Ha4YMTenHo HaMansaBa HenocneaoBaTeIHoOTO TPpETUpaHe, KOeTo
MHa4ye 61 Bb3HUKHAMO OT M3MepBaHETO Ha akTuBUTE U nNacuBuTe U OT NPU3HaBaHETO Ha
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nevandu unm 3arybum oT TsIX Ha pa3nuyHa 6asa, unm

e [lacusuTe ca yacT oT rpyna puHaHCOBM NacveK (MnN (UHAHCOBW akT1BW, U U ABETE), KOUTO ce
ynpaensBaT v pesynTatuTe OT TSX Ce OLieHaBaT Ha 6asa cnpaeenmsa CTOMHOCT, B CbOTBETCTBUE
C JOKYMEHTMPaHO ynpaBsrieHne Ha pucka UnvM MHBECTULMOHHA CTpaTervs, Unmn

o 3agbimKeHnaTa, CbabpXaluy ey Unv noseye BHeApeHW AepyBaT, OCBEH ako Te He MPOMEHSAT
CbLLECTBEHO MapNYHUTE NOTOLIM, KOUTO MHaYe Buxa 6unn Heobxogymm OT JOroBOpa UMM e SICHO,
MpY MasmbK UM HUKaKbB aHanwma, Korato CXOAeH UHCTPYMEHT MbPBO Ce CHMTa, Ye pasfensaHeTo Ha
BHeApeHWs AepuBaTuB (1) e 3abpaHeHo.

®rHaHCOBUTE aKkTVBU M (DMHAHCOBWTE MacuBY Mo crpaBedsiMBa CTOMHOCT npe3 nevanbarta unu 3arybarta
ce oTyutar B OTYyeTa 3a (PMHAHCOBOTO CbLCTOSHME MO ChnpasBeAnmeBa CToMHOCT. [pomeHuTe B
crnpaBeanvnearta CTOMHOCT ce oTuuTaT B nevanbara v 3arybara.

I'Ipmxop,me OT AMBUOEHTU OT KanuTtaroBun WMHCTPYMEHTH, OTYEeTEeHW MO cnpasennuea CTOMHOCT npes
nevanbara vnm 3ary6aTa, ce OTHacAaT B neyanbata unm 3ary6aTa KaTo Mpuxoam oT AeNHOCTTa, Korato e
YCTaHOBEHO NpaBOTO Ha niaillaHe.

O6e3yeHka Ha huHaHCO8U aKmueu

MC®O 9 unsucksa PoHOBT da 3anncBa KOPEKTMB 33 OYaKBaHW KpeauTHU 3arybu 3a Beu4kv chuHaHCOBU
aKTUBW, KOUTO He Ca AbpXKaHW Mo cnpaBeAsiMBa CTOMHOCT Npe3 neyanbara unu 3arybata. KopekTuBbT ce
OCHOBaBa Ha O4akBaHWTe 3arybu, CBbp3aHM C BEpPOSITHOCTTA OT HEU3MbIIHEHME Npe3 cregsaluuTte
[BaHafeceT MeceLa, OCBEH ak0 He € UMaro 3HAYUTENHO YBENUYEHVWE Ha KPEeouTHUS pUcK cnep,
Bb3HMKBAHETO Ha aKTuBA.

YnpaBnsiBalLloTo OPYKECTBO M3BbpLUBA MepuoaudveH npernieq 3a WHAOMKauum 3a obesleHka Ha
HanaHcosaTa CTOMHOCT Ha akTueuTe Ha PoHaa, KaKTo crieasa:

e B3eMaHUS — KbM Kpasi Ha BCEKM MeceL, NMpu U3roTBHE Ha MeCeYHUTE (OMHAHCOBU OTHETU KbM
PBKOBOACTBOTO,

®oHOBLT Npunara onpocTeH noaxopn 3a obesleHka 3a TbProBCKUTE B3EMaHWsi, MPU KOMTO KOPEKTUBBLT 3a
KpeauTHU 3arybu ce onpefensi Bb3 OCHOBA Ha OuYakBaHWTE KpeaWTHW 3arybu 3a uenusi Cpok Ha
UHCTpyMeHTa. /360pbT Ha ONPOCTEHUS NOLAXOA € CNEACTBUE Ha CNeLmdUKMTE Ha Te3n hUHAHCOBU aKTUBM
n MaTpuuaTa 3a onpeensiHeTo Ha oJakBaHWTe KpEAWTHU 3arybu 3a Tesn dmHaHCOBM akTuBM ce basupa
OCHOBHO Ha JoMnyCcHaTV NPOCpoYUs Mo NepMoam No OTHOLLEHWE 3arybaTta npu HEU3MbITHEHME.

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

e (asa 1 (,penoBHn”) — knacuduumpaTt ce PUHAHCOBY aKkTUBY 6e3 MHAUKALMS 3a yBENnMYeHne Ha
KPEQUTHMS PUCK CMPSIMO MbpBOHAYanHaTa oLeHKa.

e (pasa 2 (,c HapyweHo obcnyxBaHe - knacudmumpar ce (UHAHCOBM aKTMBW CbC 3HAYMMO
yBENMYeH1e Ha KpeauTHWUS pyck, Ho 6e3 0bekT1BHM foKa3aTencTea 3a obesLeHka / oOcCHOBaHUs 3a
roHacsiHe Ha 3aryom (,B HEU3MbIHEHNE");

e (pasa 3 (,B Hen3MbAHEeHWE") — KnacndmumpaT ce (UHAHCOBW aKTVBM CbC 3HAYVMMO YBENUYEHNEe
Ha KpeauTHUSI PUCK M C OBEKTUBHM JoKasaTerncTea 3a Hanuyme Ha obesueHka (aKTuBK, 3a KOUTO e
Hanuue ,Hen3mbiHeHne").

B cnyyaute, koraTto ca Hanvue vHaMkaumu 3a obesleHka ce n34ncnsBa Bb3CTaHOBMMATa CTOMHOCT Ha
aktuBuTe. 3arybute oT obesleHka ce onpegensaTr Kato pasnuka Mexay OTdyeTHaTa CTOMHOCT Ha
(hMHaAHCOBMSA aKTVMB U HeroBaTa OLeHeHa Bb3CTaHOBMMA CTOMHOCT M ce Npu3HaBaT B nevanbata wnu
3arybara. Korato nocnegpatuy cebmtna goBedat A0 HamareHve Ha Beye oT4eTeHn 3arybu oT obesLieHka,
KopeKuusaTa ce oTumTa npes nevanbara unu 3arybara.

[OepuBatu, oT4UTaHU Mo cnpaseanusea CTOMHOCT B nevyanbara unm 3ary6aTa

PoHOBLT He CKItoYBa CAENKM C nepueatin.
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®UHaHCOBM aKTUBU UNu (PMHAHCOBU NacUBM, ObpXKaHU 3a ThpryBaHe

®oHOBLT He oTUNTa (PUHAHCOBM aKTUBM UNU (DVHAHCOBY MAcVBU KaTo ObpXKaHW 3a TbpryBaHe.

[aTta Ha npu3HaBaHe

®dUHAHCOBUTE aKTUBW M MacuBK, C U3KIMIOYEHWE Ha KPeauTu 1 aBaHCH, MbPBOHAYarnHo ce npuaHaeaTt Ha
[ararta Ha cfernkara, T.e. Ha fartara, Ha koaTo MoHOLT CTaBa cTpaHa Mo AOrOBOPHUTE pasnopeabu Ha
WHCTPYMeHTa.

[loroBopu 3a nokynka unu npogaxca Ha PYHAHCOBM aKTUBM, KOUTO M3UCKBAT ypexaaHe Ha caenkute B
pamku1Te Ha 0BMYaHOTO Bpeme, YCTaHOBEHO OT MasapHuUTe NpaBuia, UK criopasyMeHie ce NpusHaBear B
oTyeTa 3a (PYHAHCOBOTO CLCTOSHME Ha AaTaTa Ha ypexaaHe.

MbpBOHaYanHo NpuM3HaBaHe Ha PMHAHCOBU MHCTPYMEHTHU

Mpn nbpBOHAYanHOTO MM NpusHaBaHe (PUHAHCOBUTE aKTUBM Ha poHAa ce knacuduumpaT KaTo
TakmBa, KOUTO BMNOCMEACTBME Ce OLleHsABaT No cnpaBeAnmMBa CTOMHOCT B NnevanbaTa unu 3arybaTa.

BusHec mogensbT Ha PoHAa 3a ynpaBneHue Ha (PMHAHCOBUTE akTUBM Ce Mo30BaBa Ha Ha4ynHa, no
KOWTO TOW pennuknpa pedepeHTHus niaekc BELEX15 HesaBucuMo oT HeroBaTa nocoka. buaHec
MOLENnbT onpedenst Aanu MapuyHUTE NOTOLM LWe Bb3HWKHAT B pe3ynTaT Ha cbbupaHeTo Ha
[OroBOPHU Napu4HM notouu, npogaxba Ha HaHCOBUTE akTUBKM, UNWN U OBETE.

MokynkuTe nnu npoaaxéute Ha hMHaHCOBM aKTVBW, YAUTO YCIOBUS U3NCKBAT AOCTaBKa Ha akTUBMTE
B paMKUTE Ha AajeH nepuop OT Bpeme, yCTaHOBEH OOMKHOBEHO C HopMaTuBHa pasnopenba unm
JeicTBalla npakTMka Ha CbOTBETHUS nasap (pedoBHW MOKYMKW), ce npusHasaT Ha gaTtata Ha
TbpryBaHe (cgenkata), T.e. Ha gaTarta, Ha koATo doHAa ce e aHraxupan ga Kynu wunu npogage
aktuea. [Npu nbpBOHa4YanHoTo Npm3HasaHe POHABLT OLEHsIBA B3EMaHNATA, KOMTO HAMAT CbLLECTBEH
KOMMOHEHT Ha pMHaHcupaHe, No cboTBEeTHaTa LeHa Ha caenkaTa.

Mocneapaluo oueHsiBaHe
®dUHaHCOBY aKTVBM MO CripaBeanMBa CTOMHOCT B Nevantara unv 3ary6ara

®urHaHCOBWTE aKTWBM MO CrpaBednvBa CTOWHOCT B nevanbata wnu 3arybata BkmtouBaT (MHAHCOBM
aKTVBU, AbPXaHW 3a TbproBusl U (OUHAHCOBW akTVMBW, ONPEAENeHN NpY MbPBOHAYANHOTO UM MPU3HaBaHe
KaTo TakuMBa MO CnpaBeAsiMBa CTOMHOCT B neyan6ara unu 3arybarta, unn uHaHCcoBU akTVBW, KOWUTO
3a0bIDKUTENHO Ce M3uckBa Aa 6baaTt oueHsiBaHW MO cnpaBeanvBa CTOMHOCT. PUHaHCOBUTE aKTUMBU ce
knacudmumpaT kaTo ObpXaHM 3a TbProBus, ako ca npugobuty ¢ uen npoaaxba WM MOBTOPHO
npuao6uBaHe B KpaTbK CPOK. PYHAHCOBY aKTVBU C MAPUYHK NMOTOLM, KOUTO HE NPeACTaBnsiBaT €AMHCTBEHO
nrawaHus no rnaBHMUaTa U nuxeaTta, ce Knacuduumpar M OueHsiBaT Mo CrpaBeanMBa CTOWHOCT B
neyan6arta unu 3arybarta, He3aBMCMMO OT BusHec Moaena. HesaBucuMMO OT KpUTepumuTe 3a ObAroBUTE
WHCTPYMEHTW, KOUTO crieBa Aa 6baart knacuduumpaHy no aMmopTmanpaHa CTOMHOCT MUInv No crpaBensivea
CTOMHOCT B Apyr BceobXBaTeH A0X0[, KaKTO € OnmncaHo no-rope, AbMAroBUTE MHCTPYMEHTM MoraT Aa 6baat
onpeaeneHu kaTo Takmea Mo CrpaBeanuBa CTOMHOCT B nevarnbara unum 3arybara npy mbpBoHa4YarnHoTo UM
npu3HaBaHe, ako Taka ce envMUHUPA UM Ce HamarlsiBa CbLUECTBEHO CHETOBOAHOTO HECHOTBETCTBUE.

®duHaHCOBM aKTMBKU MO crnpaBeanuBa CTOMHOCT B nevan6arta mnm 3ary6aTa Ce OTHacAT B OT4eTa 3a
(HPUHAHCOBOTO CLCTOSIHME MO CripaBeaAnMBa CTOMHOCT, KaTO HETHUTE NPOMEHU B CnpaBeanneBarta CTOMHOCT
Ce NpusHaBear B OT4eTa 3a goxogure.

Tasu kaTeropusi BKMoYBa AEPUBATVBHU MHCTPYMEHTU U PETUCTPUPAHN 3a ThProBusi Ha thoHaoBK Gopcu
KanuTanoBu MHCTPYMeHTU, kouto doHaa He e u3bpan HeoTMEeHUMO Ja Knacuduuypa KaTo Takuea Mo
cripaBeanuBa CTOMHOCT B Apyr BceoGxBaTeH Aoxoa. [VBUOEHTUTE NO TakuBa KanuTasioBu UHCTPYMEHTM
CbLLO Ce MpU3HaBaT kaTo ApYry NpYXoau B OTYETa 3a JOXOAMTE, KoraTo Gbae YCTaHOBEHO MpaBoTo 3a
nony4asaHe Ha nnaLlaHe.

OTnuceaHe Ha ¢MHaHCOBM aKTUBU U NacuBMU

®duHaHCcoB akTuB (MJ'IM, Korato € MpuroXxumo, 4YacT oT (PUHAHCOB aKTUB WK 4acT oT rpyna oT CXOOHU
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(pvHAHCOBM aKTVBW) ce OTNMCBa (T.e. Ce MpeMaxeBa OT OT4YeTa 3a (PMHAHCOBOTO CbCTOsSHUE Ha
[py>XecTBOTO), IMaBHO KOraTo:

. npaeaTta 3a nojlydaBaHe Ha napu4HmuTe noToun OT akTuBa ca U3TEKNN; Unn

e paBaTa 3a noryYaBaHe Ha MapuyHK MOTOLM OT aKkTuBa ca npexsbprieHn unn doHaa e noen
3a0b/DKEHVETO Aa NnaT HaMbIHO NONyYeHUTE NapuyYHU NoTouM, 6e3 chllecTBeHa 3abaBa, KbM
TpeTa CTpaHa ypes crnopasymeHue 3a NpexsbprsHe; npy Koeto unn (a) PoHda e npexsbpnun B
3HauMTENHa CTEeMneH BCUYKU PUCKOBE M MOM3u OT COBCTBEHOCTTa BbPXY akTuBa; unm (6) doHaa
HUTO € MNPEexBbprui, HATO € 3anas3uri B 3HayWTernHa CTeneH BCUYKM PUCKOBE W MON3n OT
COBCTBEHOCTTa BbPXY aKTMBa, HO HE € 3aras3uwrio KOHTPOra BbPXY HEro.

Korato ®oHga e npexsbpsinn npaBaTta Cu 3a nony4yaBaHe Ha NapuyHU NOToUM OT akTuBa unn € BCTbnuo
B cropasymMeHve 3a NpexsbprisHe, TOW NpaBu OLeHKa Ha ToBa Janu W OO0 KakBa CTerneH € 3anasun
puckoeeTe 1 nonsute ot cobcTBeHOCTTA.

Korato Ton HuTO € NpexBbpinumn, HUTO € 3ana3unilt B 3Ha4YuTerniHa crteneH BCUYKU puUckoBe U Mon3n oT
cobcTtBeHoCcTTa BbpPXy (PUHAHCOBMA aKTUB, HATO € NPEXBBLPIUI KOHTpona BbpXy HEero, To npoabinkaea Aa
Npu3HaBa NpexBbpJieHnA akTuB, OO0 CTeneHTa Ha NpoAbInKaBalloTO CK ydacTue B Hero. B To3un cnyqaﬁ
doHaa npusHaBa M CBbLP3aHOTO 3afbimkeHue. [pexBbLPMEeHUAT akTVB U CBbP3aHOTO 3adbihkeHue ce
oLieHsaBaT Ha 6a3a, KosATo OTpa3dBa npaBaTta U 3agbimKeHUATa, KOUTo doHaa e 3anazun.

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

12.2 OueHsiBaHe Ha cnpaBegnMBa CTOMHOCT
KomMmneHcupaHe Ha (puHaHCOBM aKTUBU U NacUBMU

duHaHCcoBWTE aKTVBY 1 NacuBu ce HeTUpaT, a HeTHaTa CTOMHOCT Ce OTYMTa B OTYETa 3a PMHAHCOBOTO
CbCTOSAHUE, Korato PoHOBT MMa BRA3MO B CUMa 3aKOHHO npaBo Aa HeTupa npusHaTtute CTOMHOCTH, a
caenkiTe ca npegsuaeHu aa obaar ypeaeHn Ha HeTHa OCHOBa.

®doHABT M3MepBa WMHBECTULMUTE CU BbB (DUHAHCOBU WHCTPYMEHTW, KaTO MWHCTPYMEHTM Ha
cobCTBEHMS KanuTan, obnurauum u Apyru NMXBeHW MHBECTULMK NO CnpaBeasivMBa CTOMHOCT Ha BCsika
OoT4YeTHa aaTa.

CnpaBeanveaTta CTOVHOCT € LieHaTa, kosTo 61 Guna nonyyeHa 3a npogax6a Ha akTvMB Unv nnaTteHa
3a NpexBbpMsAHE Ha NacuMB MO MexXAy nasapHUTe y4yacTHMUM KbM fOartata Ha u3MepBaHe.
NamepBaHeTo Ha cnpaBeanvBaTa CTOMHOCT ce OCHOBaBa Ha NPeAnonoXeHWeTo, Ye caenkata 3a
npogax6a Ha akTUBa UN1 NPexBbpIisHe Ha NacKBa ce U3BbpLUBA UMW HA OCHOBHMSA Nasap Ha akTuBa
UnNy nacuea WUnu, Npu nurnca Ha OCHOBEH Masap, Ha HaW-U3rodHUs nasap 3a akTuBa UMW nacuea.
OCHOBHUAT UNU Ha-U3roAHUAT Nasap Tpabsa Aa 6bae gocTbheH 3a GoHAa.

CnpaBeanueata CTOMHOCT Ha akTMBa WNAM nacuBa ce W3MepBa, kaTo ce uM3nonssat
NpeAnonoXeHWsiTa, KOUTO y4acTHULUTE Ha nasapa Guxa uM3nonssanu, korato LeHoobpa3yBaHe Ha
aKkTMBa WNM nacuea, kKaTo ce npueme, Ye yvyacTHUUUTE Ha nasapa geucTBaTt B Hal-gobpus cu
WKOHOMMYECKUN MHTEPEC.

CnpaBeanveata CTOMHOCT Ha (DUMHAHCOBUTE WHCTPYMEHTW, TbpPryBaHW Ha akTUBHM nasapy KbM
oTyeTHaTa fOaTa, ce OCHOBaBa Ha TaAXHATa KOTMpOBKa, 6e3 npucrnagaHe Ha TpaH3aKUMOHHUTE
pa3xoau. 3a BCUYKM OCTaHanu OUHAHCOBUN MHCTPYMEHTU, KOUTO He Ce TbPpryBaT Ha aKkTUBeH nasap,
cnpaseanuBaTta CTOMHOCT Ce ornpeaerns C NMOMOLLTA Ha OLEHUTENCKU TEXHUKM, KOUTO Ce cuuTar 3a
noaXoAsLLM Npu AafeHuTe ob6eToATencTBa. TexHMKMTE 3a OLieHKa BKIOYBAT nasapHus nogxos (T.e.
C MOMOLLTa Ha CKOPOLLHW MasapHWU TpaH3akuWu, KOpUrMpaHu croped HyXauTe U npenpatka KbM
TEeKyLLMsi Nasap CTOMHOCT Ha APYr MUHCTPYMEHT, KOMTO MO CbLLECTBO € ChLUMST) M NOAXOAbT 3a A0X04
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(T.e. AMCKOHTWpaH napuyeH MOTOK aHanM3u M Moaenu 3a LueHoobpasyBaHe Ha onuuu, KaTo
M3MNon3BaT Bb3MOXHO Hai-MHOr0 HanM4yHM U NOAKPENsLWM NasapHn AaHHK).

3a aKkTMBM U nacuBu, KOUTO Ce OLleHsIBaT NO crnpaBednvBa CTOMHOCT Ha MepuoauvHa OCHOBA,
®PoHABLT onpedens TpaHcdepy Mexay HMBaTa B iepapxusTta, Ypes npeoLieHka Ha kaTeropusauusara
(BB3 OCHOBa Ha Han-HUCKOTO HWBO, KOETO € BaXXeH 3a M3MepBaHeTO Ha cnpasejnuBaTa CTOMHOCT
KaTo USo) N CMATa, Ye NPeXBbPSHUATA ca HaCTbMNWUAM B HAYanoTo 3a BCEKW OTYETEH NEpPUOA.

12.3 ®yHKUMOHanHa BanyTa v BanyTa Ha npeactaBsiHe

®yHKUMOHaNHaTa BanyTa e BanyTtata Ha MbpBMYHaATa MKOHOMMYecka cpefa, B KoATo PoHALT
onepwupa. [ianoseTe Ha PoHAa ce n3gasaT B €BPO, HETHATa CTOMHOCT Ha aKTUBUTE Ha eauH Aan u
ueHaTa Ha 06paTHOTO M3KyMnyBaHe ce M34UCnsBaT B €BpO, NOpaamn Ta3u npuinHa yHKUMOHanHara
BanyTta Ha doHAa e eBpo.

To3n nHaHCcoB oTYeT e npeacTaBeH B 6bnrapckn neea (BGN). Lianata ¢gmHaHcoBa nHdopmauus,
npeacTaBeHa B fieBa € 3aKpbrileHa OO Xunsaa, OCBEH KoraTo € NocoYeHo Apyro.

Ot 1 aHyapu 1999 roanHa o6MeHHUAT Kypc Ha 6bnrapckus nes (BGN) e dpukcmpaH kbm eBpo (EUR).
Mopagn Ta3n npuymMHa, B TO3M (PMHAHCOB OTYET HAMA OTYETeH edeKT OT BanyTHU Pasnuku,
Bb3HUKHaNM OT U3MNOMN3BaHETO Ha ObNrapckmsa nes KaTo BanyTa Ha npeacrtaBsHe. OBMEeHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

12.4 Cpenku B YyxagecTpaHHa BanyTta

Cpenkute, OCbLLECTBEHM B YyXKAECTPaHHM BanyTu, ce TpaHcopMmparT B fieBa no ouumanHnte Kypcose
Ha BHB 3a geHst Ha caenkata. Bevdku aktvBu 1 nacven, AEHOMUHUPaHWN B YyXOecTpaHHa BarnyTa, ce
NpeoLeHABaT eXXeQHEBHO.

12.5 T[lpaBuna 3a onpepensiHe HeTHaTa CTOMHOCT Ha aKTUBUTE Ha ¢hoHAa

HeTHaTa CTOMHOCT Ha akTMBUTE € obLuaTa CTOMHOCT Ha BCUYKU aKTVBM B nopTdenrna, HaMmaneHa ¢ BCUYKU
3aabikeHns. PoHObLT npunara npasuna 3a onpegerndHe Ha HeTHaTa CTOMHOCT Ha aKTMBWTE, KaTo
paspaGOTeHaTa MeTo405orna 3a onpegenadHe Ha HeTHaTa CTOMHOCT Ha aKTMBMTE Ce OCHOBAaBa Ha:

e  CbOTBETHUTE pa3snopenbu oT npaeurara v npocnekTa Ha doHAa;
e  CbOTBETHUTE 3aKOHOBW pa3nopenbu U HOPMATVBHUTE aKTOBE MO NPUIAraHeTo UM;
e  CbOTBETHUTE pasrnopenbu Ha CYETOBOAHOTO 3aKOHOAATENCTBO;

e  TPUNOXEHNETO Ha O6U.lOI'IpVIeTVI OUEeHbYHU MeToan.

HeTHata CTOMHOCT Ha aKTUBUTE Ha €OUH Osr € OCHOBa 3a onpefensiHe Ha eMUCMOHHAaTa CTOMHOCT U
LieHaTa 3a 0bpaTHO 13kyrnyBaHe Ha eavH Asn Ha PoHga. EMuTMpaHuTe gsnoBe ce oTuMTaT no HOMUHaNHa
CTOVHOCT. HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAA Ha eayH Osin ce U34YUCTSIBa KaTo HETHaTa CTOMHOCT
Ha aKTMBWTE Ce pa3feny Ha 6pos nsgageHn Osroee.

12.6 Pasxoau

Pa3sxoguTte ce npusHaBat B nevantu 1 3arybu 3a nepuoga, npe3 KOWTO ca Bb3HUKHAMNW, HE3aBUCKUMO OT
napvyHUTe nnawaHus. Beuykv pasxoam, cBbp3aHu ¢ AerHocTTa Ha doHaa, BKIIYUTENHO pasxoauTe 3a
Bb3HarpaxaeHue Ha YNpaBnsiBaLloTO APYKECTBO M Ha GaHkaTta [AenosuTap ce npusHaBeat B nevantu u
3arybu Ha NPMHUMNA Ha TEKYLLOTO HauMCsiBaHe.

lMpeknTe pa3xoamn Ha NpUTeXaTenuTe Ha AsnoBe, CBbP3aHu C MOKynKaTa 1 obpaTHO 13KyrnyBaHe Ha AsoBe
oT ®oHpa ca nocoyenun B MpocnekTa Ha PoHAa.

Takcu 1 KOMUCUOHM
Pasxop 3a Takcu n KOMUCMOHU ce npu3HaBaT B nevanbara n 3ary6aTa C N3BbpPLUBAHETO Ha CbOTBETHUTE

ycrnyru.
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12.7 [OaHbum

doHOBT KaTo BUA KOMNEKTMBHA MHBECTULIMOHHA CXeMa, AonycHaTa o nybnunyHo npegnarade B Peny6nvka
Bbnrapusa, nonsea npedpepeHuManHo OaHb4YHO TpeTuMpaHe KaTo nedvantata My He ce obnara ¢
KOpropaTyBEH AaHbK.

12.8  OcHoBeH kanutan. EMuTupaHe n o6paTtHo n3kynyBaHe Ha asinioBe

OCHOBHUAT KanuTan e npeactaBeH Mo HOMMHaNHaTa CTOMHOCT Ha W3fadeHuTe U nnaTeHu OSnoBe Ha
®doHpa.

PoHOLT eMUTMPA OANOBE MO EMUCUOHHA CTOMHOCT BCEKM paboTeH AeH. EMMCoHHaTa CTOMHOCT Ha eauH
nan ce copMupa OT HETHaTa CTOMHOCT Ha aKTMBWTE Ha €OvH AOsn MAC pasxoau Mo eMUTMPaHETo.
Pasnvkata mexay HeTHaTa CTOMHOCT Ha akTUBMTE Ha e4MH OSr U HOMUHanNHaTa CTOMHOCT Ha eAvH Asn ce
oT4MTa KaTo NpemMuiiHn pesepsu. B 3aBucnmocT ganu PoHObT emnTUpa OAMNOBETE CY NOL HOMUHAM Uu
Hag HOMWHan, pasnvkata A0 HOMWHanmHaTa CTOMHOCT Ce MOCOYBA CbOTBETHO KaTto OTOMB wnm
MOSNOXUTENHA NPEMUST NMPU EMUTUPAHETO Ha aanose. PoHALT MMa 3a4bIPKEHNETO Aa N3KynyBa 06paTHO
CBOMTE OAroBe OT NpuTexaTtenure um.

12.9 TlMapuyHu cpeacTBa U Napu4yHU EKBUBAaNeHTU

MapuyHuTe cpencTBa M KPaTKOCPOYHWUTE OEnOo3uTU B OTYETa 3a (MHAHCOBOTO CLCTOSIHWE BKIOYBAT
napu4HK cpeacTea no 6aHKoBM CMETKU, B 6p017| M KPaTKOCPO4HU OEN03NTU C MbpBOHa4aneH nagex ot Tpn
unu no-marko mMeceua. 3a LenuTe Ha oT4eTa 3a napunyH1UTe noToun, napuyHuUTe cpeacrtsa 1 napuyHuTe
€KBMBarieHTU BKIMoYBaT NapuyHnTe cpeactsa U NnapnyH ekBMBanNeHTn, Kakto Te ca ,El,erVIHVIpaHVI no-rope.

13. NMpoMeHU B cHeTOBOAHUTE NOSIUTUKM U ONOBECTSABaHUS

PoHOBT € NPUNOXNUN CriegHNTe HOBU CTaHAapPTU, U3MeHeHus n passcHeHusa kbm MCPO,
pa3paboTeHn n nybnukyBaHu oT CbBeTa No MexayHapoaHN CHETOBOAHU CTaHAapTH, KOUTO ca
3a4bIKUTENHN 3a NpunaraHe oT roguwHKa nepuog, 3anoysawy, Ha 1 aHyapu 2024 r.
PbKOBOACTBOTO € Hanpasuo NpoyysaHe 1 e onpegennuno, Ye NPOMeHUTE He OKasBaT BNUsSHUe
BbpXY ONOBECTABAHETO Ha CHETOBOAHATA NONIUTUKA OTHOCHO NPeACTaBAHETO, OLieHKaTa U
knacudukaumsaTa Ha akTMBMTe, NacueuTe, onepaumuTe u pesyntatute Ha doHaa.

U3zmeHeHue e MCC 1 [[pedcmassiHe Ha ¢huHaHCcOo8U omyYemu (8 cusia 3a 200UWHU nepuodu om
01.01.2024 2., npuemu om EK).

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

HeTeKyLLM B 3aBUCMMOCT OT npaBaTa Ha NMpeanpuaTUEeTO, KoUTo ChLLeCTBYBaT B Kpasi Ha
OTYETHUSI ePUO U HE Ce BNUsie OT BEPOSITHOCTTA [anu TO LLie YpaXXHU NpaBoTo CY a OTIOXU
ypexaaHeTo Ha 3aabiikeHusiTa. Knacudumkauusita He ce NoBNMsiBa OT O4aKBaHUs Ha
npeanpusTUETO 3a Unu cbbuTKs cnep Aatata Ha PUHaHCOBUS OTYET. [IpOMEHNTE YTOUHSIBAT, Ye
nop ,ypexaaHe" Ha 3a4bimMKEHUs Ce UMa NpeaBua NPEXBbPISIHETO HA TPeTa CTpaHa Ha MapuyHK
CpeAcTBa, UHCTPYMEHTU Ha cOBCTBEHMS KanuTan, Apyri akTuem unu ycnyru. Knacudukauusita He
ce oTHacs 3a AepynBaTUBUTE B KOHBEPTUPYEMM NACKUBU, KOUTO camu Mo cebe Cu ca UHCTPYMEHTH
Ha cobCcTBEHUs kanuTan.

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

Tean npoMmeHu YTO4YHABAT, Ye caMO OorpaHn4vunTenHun ycnosm/noxasaTenvl Nno O0roBopu 3a 3aemMu,
KOUTO NpeanpuaTneTo € OANbXHO Aa cna3Ba Ha unu npeaun Kpasa Ha oT4eTHUA nepunon 3acarart
npaBOTO Ha NpPeanpuATUeTO Aa OTINIOXN ypeXXOaHeTO Ha CbOTBETHUTE 3ablKeHUA 3a Han-manko
ABaHajeceT Mecela cnef ot4yeTHaTa gaTta n CbOTBETHO, CaMO Te clnedBa Aa ce B3eMaT npenBun
npu oueHkaTa Ha Knacmbmxau,mma Ha 3abiKeHNATa KaTo TeKyLUN NN HETEeKyLLWN.

lNpomernu e MCC 7 Om4em 3a napu4Hume nomouyu u MC®O 7 PuHaHCcO8U UHCMPYMEHMuU:
onosecmsieaHe: 0o2080peHOCMU 3a ¢huHaHcupaHe Ha docmaeYyuuyu (e cusa 3a 200UWHU
nepuodu om 01.01.2024 2., npuemu om EK).
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lMpomeHnTe MMaT 3a Len Aa noBuLaT NPo3pavyHoOCTTa Ha OTYMTAHETO Ha JOroBOpPEHOCTUTE 3a
duHaHCUpaHe No 3a4biMKeHUs KbM JOCTaBYMLM U ja MOMOrHaT Ha ﬂOTpeGVITeJ'IVITe Ha nHaHCoBMU
OTYETU [a OUEHAT edekTa UM BbpPXY 3aAbJDKEeHUATa, NapuydHnTEe NoToun 1N NUKBUOHNA PUCK, Ha
KOWTO npeanpuAaTneTo € U3roXeHo, KaTto 0o6aBAT 4ONbMHUTENHM ONOBECTSABAHUS BbB BpPBb3Ka C
TO3U TN 4OroBOPEHOCTH.

lNpomeHu e MC®O 16 JTuzuH2 — 3adbJKeHUe Mo JIU3UH2 npu npodax6a u o6pameH sU3UHe (8
cuna 3a 200uwHu nepuodu om 01.01.2024 2., npuemu om EK).

MpomeHnTe umart 3a uen ga AopasBusaT U3UCKBAHUSITA KbM NpoAdaBaya- NM3nHrononyyaTten npu
n3mMepBaHe Ha 3aQbJPKEHMETO MO NN3NHI NPU cAenkn ,npoaaxbda — obpateH nuamHr®. Te nanckear
crnep HadanHaTta gaTa Ha nuM3uHra (gataTta Ha NpefocTaBsiHe Ha OCHOBHUSI aKTMB) NpoAaBaybT -
nusnHronony4aTen ga onpeaenv ,JIM3NHroBM nNnawaHna“ n ,peBmanpaHin NM3nHroBu nnawaHms” no
Ha4uH, NO KOMTO Aa He Npu3Hae nevyanba wunum 3aryba, KOSATO ce oTHacsa A0 NPaBOTO Ha NOM3BaHe,
3aQbpXKaHo OT Hero.

KbMm faTaTta Ha u3gaBaHe 3a ogobpsiBaHe Ha HacTosIwmsa OMHAHCOB OTYET ca M3gadeHu, HO He
ca BCe Olle B cuna 3a roguiiHu nepuogu, 3anovsawm Ha 1 aHyapu 2024 r., HAKOSKO HOBM
CTaHOapTW U pa3siCHEHUS], KAKTO 1 NPOMEHEHWN CTaHAAPTU U PassiCHEHMS!, KOUTO He ca bunu
npveTn 3a No-paHHO NpuUnoXxeHne oT ApyxectBoTo. OT TAX PbKOBOACTBOTO € MpeueHuno,
Ye crnegHute Bmnxa umanu noteHumaneH edekt B 6baelle 3a NPOMEHM B cyeToBogHATa
nonuTuKa n Knacudukaumsita u CTOMHOCTUTE Ha OTYETHM 06EKTN BbB (OMHAHCOBUTE OTYETH
Ha OpyXeCTBOTO 3a crieiBaliy OTYETHU Nepuoan, a UMEHHO:

e [lpomeHu e MCC 21 Eghekmu om npomeHume e obMeHHUmMe Kypcoee: siurica Ha 06MeHHU
Kypcoee (e cuna 3a 200uwHu nepuodu om 01.01.2025 2., npuemu om EK).

o [lpomeHu e MC®O 9 duHaHcoeu uHcmpymeHmu u MC®O 7 PuHaHCOBU UHCMPYyMeHmMu:
ornosecmsieaHe — [lozoeopu, omHacsiwyu ce OO esleKmpoeHepausi om eb306HOo8ssEMU
u3moyHuuu (e cuna 3a 200uwHu nepuodu om 01.01.2026 2., He ca npuemu om EK).

o [lpomeHu e MC®O 9 duHaHcoeu uHcmpymeHmu u MC®O 7 PuHaHCcOBU UHCMPYyMeHMuU:
onosecmsieaHe — Knacudgukayus u oyeHka Ha puHaHCO8U UHCMpPYMeHmu (8 cusna 3a 200UWHU
nepuodu om 01.01.2026 2., He ca npuemu om EK).

e [0oduwHu nodobpeHusi, yacm 11 8: MC®O 1 [punazaHe 3a nbpeu Nbm Ha MexdyHapodHume
cmaHdapmu 3a ¢puHaHcoeo omyumaHe, MC®O 7 duHaHco8U UHCMPYMeHmMuU: oroeecmsieaHe,
Hacoku 3a ebeexdaHe Ha MC®O 7 duHaHcoeu UuHcmpymeHmu: onoeecmsieaHe, MC®O 9
@uHaHcoeu uHcmpymeHmu, MC®O 10 KoHconudupaHu ¢puHaHcoeu omyemu, MCC 7 Omyem
3a napuyHume nomouyu (8 cuna 3a 200uwHu nepuodu om 01.01.2026 2., He ca npuemu om EK).

e MC®O 18 - [lpedcmassiHe u ornosecmsieaHe 8b8 huHaHCO8U omyemu (8 cuna 3a 200UWHU
nepuodu om 01.01.2027 2., He e npuem om EK).

PbKOBOACTBOTO € B Npouec Ha npoyyBaHe, aHanm3 u oueHka Ha edeKkTuTe OT MPOMeHuTe,
KouTo Ouxa oOkasBanuM BNWUSHME BbPXY CYETOBOAHATa MNOMUTMKA, KnacudukaumaTa u
CTOMHOCTMTE Ha OTYeTHUTE 06eKTM BbB hMHAHCOBUTE OTYETM Ha PoHAa.

JonbnHuTenHo, 3a NOCoOYeHNTE NO-A40MY HOBU CTaHAAPTW, NPOMEHEHN CTaHAAPTU U NPUETH
ThIIKyBaHUS, KOUTO Ca U30aZeHuU, HO BCe OLLEe He ca B CuMa 3a rogvHn nepmoan 3anovsaiym Ha 1
AaHyapu 2025 r., pbKOBOACTBOTO € NpeLeHnno, Ye cnegHute He 6uxa nmanu edekT 3a NpoMeHmn B
cyeToBOAHATa NonmTrKa 1 KnacudukaumsTa n CTOMHOCTUTE Ha OTYETHN 00eKTU BbB (PUHAHCOBUTE
ot4yeTn Ha PoHAaa, a UMEHHO:

e MC®O 19 — ObwepHu dpyxecmea 6e3 nybnuyHa om4yemHocm: onoeecmsieaHe (e cusa 3a
200uwHu nepuodu om 01.01.2027 2., He e npuem om EK).

MC®O 10 (npomeHeH) — KoHconudupaHu gpuHaHcoeu omyemu u MCC 28 (npomeHeH) —
HNHeecmuyuu e acoyuupaHu U cbeMecmHuU npeodnpusmusi — OTHOCHO Npoaaxou unu anopT Ha
aKTUBU MeXy MHBECTUTOP MU HEFOBM acoLMMPaHN UM CbBMECTHM NPeanpuaTus (C OTNoXeHa
edekTVBHa faTa Ha Bnu3aHe B cuna, noanexaiia Ha onpegensHe ot CMCC).
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14. YcnoBHU NacuBU U aKTUBU

doHABLT He NpU3HaBa YCNOBHU akTUBU BbB (DUHAHCOBUTE CU OTYETH, NMopaau dakTa Ye He ce siBaBaT
Bb3MOXHW B3EMaHWS! U EBEHTYaNHOTO UM NpU3HaBaHe MOXe Aa JoBefe 40 Npu3HaBaHe Ha [0X0[,
KOWTO MOXe HuKora Aa He 6bae peanuaunpax.

®oHABT Npu3HaBa YCMOBHW NacvMBM BbB Bpb3ka CbC WM3BBLPLUEHU PA3XOAM 3a opraHusauus u
agMUHUCTpaums Ha hoHAa OT YnpasnsaBalloTo apyxecTtso (ben. 4).

15. Cx6uTHA cnea garaTta Ha OTYeTHUA Nepuop

Hama cbbutus cnepn gataTa Ha OTYeTHMS Mepuod, M3UCKBALLM KOPEeKUMU UMM OnoBecTsABaHe B
roguwHua ouHaHcoB oTyeT Ha PoHAa, KOMTO ca ce CNyyYunu 3a nepuoda OT oTyeTHaTa Adata do
JaTaTa, korato To3u (PUHAHCOB OTYeT e oaobpeH 3a m3gaBaHe oT CbBeTa Ha OMpEKTopuUTe Ha
YnpaBnsBaLoTo ApYKecTBO.
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JOKJIAL HA HE3BABUCUMUA OAUTOP

Jlo mpuTexKaTenuTe HA JSIIOBE
B 0OpCOBO ThpryBaH (HOH.T
wExcmar Copous BEJIEKC15 OCUTC BT®*

JOKJIAZL OTHOCHO OAUTA HA ®PUHAHCOBUSA OTHET

Muenue

Hue u3Bbpirxme onut Ha GUHAHCOBHS OTYET HA OOPCOBO THPryBaH (oHI ,,Excrar
Cwp0Oust BEJIEKC15 FOCUTC BT®* (,,donma‘), cheTosI ce OT OTYeTa 3a
¢buHaHCcOBOTO CheTosiHME KbM 31 nekemBpu 2024 1., oT4eTa 32 BCEOOXBATHUS IOXOI,
oTYeTa 3a MPOMEHUTE B COOCTBEHHUS KalMTall U OTYETa 32 MAPUYHUTE MTOTOLH 32
TOIMHATA, 3aBbPIIBAIIA HA Ta3U /1aTa, KAKTO U MOSICHUTEIHUTE NPUIIOKEHUS KbM
(UHAHCOBUS OTUET, ChABPIKAIIM CHIECTBEHA MH(GOPMAIIUS 32 CYETOBOJHATA MOJIMTHKA
U JIpyra NosiCHUTETHAa HHGOpMAIIUSL.

o Hame MHeHME, TPUIOKEHUAT (PMHAHCOB OTYET JaBa BSIPHA U YECTHA MPEACTaBa 3a
¢uHaHcoBOTO cheTosiHME Ha PoHa kbM 31 nekemBpu 2024 1. v 32 HETOBUTE (PUHAHCOBU
pe3ynTaTi OT AEHHOCTTa U NapUYHHUTE My IOTOLM 3a TOJMHATA, 3aBbpIIBAILA HA Ta3u
Jata, B CHOTBETCTBUE C MeXIyHapOIHUTE CTaHIAAPTU 3a (PUHAHCOBO OTYMTAHE
(MC®O), npuetu ot EBponeiickus cpro3 (EC).

baza 3a H3pa3dsiBaHe HA MHCHHUE

Hue wu3Bbpiimxme Hamms OAUT B CHOTBETCTBUE € MEXIyHapOIHUTE OJUTOPCKH
craggaptd (MOC). Hammte OTTOBOPHOCTH CBHIVIACHO TE3M CTAHAAPTH Ca OIMKMCAHU
JOITBJIHUTENTHO B pazzieia OT Hallus J0Kiax ,,OTTOBOPHOCTH Ha OAMTOpA 3a OJUTA Ha
¢unancoBuss order“. Hue cme HesaBucumu 0T DOHAA B CHOTBETCTBHE C
Medcoynapoonus ~— emuuen  KoOekc Ha — npogecuoHanHume  C4emo8ooumenu
(BKITIOUMTENHO MEXIyHapoIHU CTaHAapTd 3a He3aBucuMocT) Ha CbBera 3a
MEXIyHApOJAHU CTaHAAPTHU Mo eTHka 3a cuetoBoauTesu (Kogexkca na CMCEC) 3aenHo
C €TMYHHTE W3MCKBAHMA HA 3aKOHA 32 HE3aBUCHM (DPHHAHCOB OIUT M U3pa3siBaHETO HA
curypHoct no ycroiunBoctta (BHOOUCY), nmpuiiokiMu MO OTHOIICHHWE Ha Halllus
OIMT Ha (PMHAHCOBUS OTYET B Bbirapusi, KaTo HUE M3ITBIHUXME U HAITUTE APYTH €THYHH
OTIOBOPHOCTH B CbOTBETCTBHE ¢ Te3n n3nckBanus U Kogexca Ha CMCEC u 3SHOOUCY.
Hue cuutame, 4e oguTOpCKHUTE NOKA3aTelcTBa, MOMYyYEHH OT HAC, ca JAOCTaTbUHHU U
YMECTHH, 3a J]a OCUTYpAT 0a3a 3a HaIlleTO MHEHHUE.
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KurouoBu ogutopcku BbIpocu

KitouoBM OIMTOPCKM BBIOPOCHM C€a TE3UW BBIPOCH, KOUTO ChIVIACHO HalllaTa
npodecuoHaHa TMpereHKa ca OWiluM ¢ HaW-rolsMa 3HAYMMOCT IPU OAWTa Ha
(bUHAHCOBUS OTYET 3a TEKYIIMs Mepuoi. Te3u BBIPOCH ca pasrielaHd Karo 4acT OT
HAIIMST OJUT Ha (PMHAHCOBHS OTYET KaTo IUI0 W (popMHUpaHETO Ha HAIIETO MHEHHUE
OTHOCHO HETO0, KaTo HUE HE MPEIOCTaBsIME OTACIIHO MHEHHE OTHOCHO TE€3H BBIIPOCH. 3a
BCEKH BBIIPOC, BKIIFOUCH B TaOIHUIaTa MO-70ITy, ONMCAHNUETO Ha TOBA KaK TO3W BBIPOC
Oelie agpecupaH Ipy MPOBEICHUS OT HAC OJIUT, € HAMIPABEHO B TO3M KOHTEKCT.

Hue wm3mbiHuMXME HamIMTe OTrOBOPHOCTH, OMHMCAHW B pa3jieia OT HAIIus JOKIA
“OTroBOpHOCTH Ha OJTUTOPA 33 OJIUTA Ha (PMHAHCOBHS OTYET”, B T.4. IO OTHOIIICHUE HA
Te3u BBIPOCU. CHOTBETHO, HAIMAT OJUT BKJIOUM H3MBIHEHHUETO HAa MPOIEIypH,
pa3paboTeHH B OTTOBOP Ha HalllaTa OIIEHKA Ha PUCKOBETE OT ChIIIECTBEHU HETPABUIIHU
OTYUTaHUsl BbB (PpHAHCOBHS OTYeT. Pe3ynTaruTe OT HAIMTE OAMTOPCKHU MPOIEIYPH,
BKJTFOYMTEITHO MPOIETYPHUTE, U3ITBIHEHH 1A aIPECUPAT BHIIPOCUTE MO0y, OCHTYPSIBaT
0a3a 3a HalIeTo MHEHHE OTHOCHO OJIUTA Ha MPHJIOKEHHsI ((MHAHCOB OTYET.

Kak 1031 KJI1090B 0IHTOPCKH BBIPOC Oeliie

Ki11040B 01uTOpPCKH BBIIPOC
aJpecupaH IPH NPOBEICHMSs OT HAC OUT

banancosa cmoiinocm na punancosu axmueu, omuumanu no cnpageoiuéa CMOUHOCH 6
neuandama u 3azybama

Onogecmasanuama na Ponda no omHowleHue HA DUHAHCOBUME AKMUBU, OMYUMAHU NO
cnpaseonusa cmouHocm 6 newanbama u 3a2ybama ca exmoyvenu 8 Iloscnumentio npunodicenue
7 KoM Qpunancosus omuem.

Kom  31.12.2024e.  @ouwoem  omuuma | B masu obracm Hawume  00UMOPCKU
Qunancosu  akmusu N0 CHpPABEONUBA | NPOYEJYPU GKIIOUUXA.

cmouHoCm 8 neyanbama u 3a2yoama 8 pazmep
Ha 79 Xxur Jeea, KoOumo  8KII0U8AMm
HEeKOHMpOIupawu  yyacmusi 8  nyonudHu

» Paszbupane u obxodicoane Ha npoyeca no
OlYeHKa Ha PUHAHCOBU AKMUBU, OTNYUMAHU

opyarcecmea, onepupawu 6 Bvazapus, kakmo e 10 CNpageouea CMouHoC.

onosecmeno & nosichumenna 6erexcka 7 kow | > 1Iposepka  na - cvugecmeyeanemo  na
Qunancosuss omuem. Tesu yuacmus ce unancosume aKmuel, OMHumano - no
npumesicasam om Powda & pesyumam Ha cnpaseonusa cmounocm 6 newaibama u
penmukupane na  undexca BELEXIS u sazybama, upe3 noay4asane u CpasHeHue
CcoomeemHo, msxnama cnpaseonusa 00 nomevpoumenHo nucmo om banxama
CMOTHOCM ce ONpeoeNs upe3 NPenpamKa KoM denosumap kvm 31 dexemepu 2024e.
nyonuKysanu YeHoeU KOMUPOBKIL. » llposepra  na _ Oyenaeanemo  no
Banancoeama cmoinocm na unancoéume Cpaseonuea CmouHoCH na. unancosume
akmusu  na  Dowda,  omuumanu 1o aKmueu, OmuuUmaHu NO  CHPaseoNUsa

cmotiHocm 6 nevanbama u 3a2ybama, upes

cnpa@e()fzuea cmotHocm 6 newanbama U
cvnocmaesne Ha usnonzeéarume om Ponoa

3azybama e ocHo8eH (hakmop npu onpeoessaHe

CMOUHOCIMMA HA He208Ume HemHU aKmueu yenoeu  Komuposku kem 31 Oexemepu
KbM omuemHama 0ama U CbOmeemHo, uma 20242. ¢ nybnuuno OOCMNHU NA3GPHU

CoUECmBeHo  GIUAHUE 6bPXY qbuHchoeume OaHHU U Mecmeane Ha Mamemamu4eckama
mo4Hocm HAa usducienusama Ha
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nokasameiu, 60314de14 Ha masu CMouHOCM U cnpaeedﬂueama CMOUHOCM u
U3MEHEHUAMA 6 HeA. Uu3mMerneHuAama, omvemerHu 6 neuanbama u

3azybama 3a OmyemHust nepuoo.
Ilopaou cvuecmeéenocmma na gunancosume | 5. Oyenka  na  adexéammocmma  u

axmusy,  OMHUMAnu - no cnpaseonusa YMECMHOCMMA HA ONOGeCMABAHUAMA HA
cmotinocm 6 nevarbama u 3azybama, Kamo DOHOA, CEBP3AHIL ¢ PUHAHCOBUME AKIMUBH,
enevenm na unancosus omyuem na Ponoa, u omuLmaHU N0 CrpasedNUsa cmotiHOCM 8

mvu Kamo me cav KI0406 qbalcmop 3a neuaﬂ5amau3aey6ama..
onpec)e/z;me HA cmouHocmma HA HemHume

akmueu na Ponda u nHa Hecosume pesyimamu
om 0eﬁHocmma, HUe cme onpede/zwm mo3u
6bNPOC KaAmo K406 odumopCKu 6bNpocC.

JApyra napopmanus, pa3jin4yHa oT (UHAHCOBUA OTYET U OAUTOPCKHA JTOKJIAX
BBbPXY Hero

PBKOBOACTBOTO HOCH OTIOBOPHOCT 3a Apyrara uHgopmauus. [pyrara undopmanus ce
cecron oT Jlokman 3a neiiHocTTa M Jleknmapanus 3a KOPIOpPAaTMBHO YIIPaBIICHUE,
W3IOTBEHU OT PHKOBOACTBOTO ChINIacHO [71aBa cenMa oT 3aKoHa 3a CYETOBOACTBOTO, HO
HE BKJTIFOUBA (DMHAHCOBHSI OTYET HA HAIINS ONUTOPCKHU JIOKJIAJ BBPXY HETO.

Hamero MHEHME OTHOCHO (bHHaHCOBI/ISI OTYCT HC O6XBaH_[a Apyrara I/IH(I)OpMaLII/ISI H HUC
HC 13pa3aBaMC KaKBATO U 4 € (bopMa Ha 3aKJIIFOUYCHUC 3a CUTYPHOCT OTHOCHO HE:, OCBCH
AdKO HC € U3PUYHO ITOCOYUCHO B JOKJIada HU U 10 CTCIICHTA, 10 KOATO € ITIOCOYCHO.

BbB Bpb3Kka ¢ Haims onuT Ha (PUHAHCOBHS OTYET, HAIlIaTa OTTOBOPHOCT CE€ CHCTOU B
TOBA J]a MPOYeTEeM Jpyrara uHGOpMAIHs v 110 TO3U HAYWH J1a MPELICHUM Jajii Ta3u Apyra
WHQPOpPMAIIHS € B CBHIIIECTBEHO HECHOTBETCTBHUE ¢ (DMHAHCOBUS OTYET WM C HAIIUTE
TIO3HAHWS, TIPUIO0UTH 110 BPEeME Ha OJIUTA, WJIU 110 IPYT HAYMH M3IVICKIA Ja ChIbpiKa
CBHIIIECTBEHO HEMPABHUIIHO JIOKJIa/IBAHE.

B cnyuaii, yve Ha Oa3ara Ha paboTara, KOSTO CME€ W3BBPIIMIA, HHUE JTOCTUTHEM JIO
3aK/TIOYCHHE, Y€ € HAJMIEe ChIICCTBEHO HEMPaBHIHO JOKJIaJBaHE B Ta3HW Apyra
uHOpMAIIHs, OT HAC Ce M3MCKBA Ja JOKJIaJBaMe TO3H (PaKT.

Hue msamamMe IO 3a AOKJIaJBaHEe 11O TO3H BBIIPOC.

OTFOBOPHOCTH Ha PbKOBOACTBOTO M JIMIIaTa, HATOBApPEHH C 06[].[0 YIIpaBJICHHUE
3a (bl/IHaHCOBI/Iﬂ oTueT

PBKOBOZCTBOTO HOCH OTTOBOPHOCT 32 M3TOTBSTHETO M JOCTOBEPHOTO MPECTaBsIHE HA
TO31 (UHAHCOB OTYeT B choTBeTCTBHEe ¢ MCDO, nmpunoxkumu B EC u 3a TakaBa
CUCTeMa 3a BBTPEHICH KOHTPOJ, KAaKBaTO pPBHKOBOJICTBOTO OMpENEIH, Ye €
HeoOXoarMa, 3a OCUTYpsSBaHE M3TOTBSIHETO HAa (DMHAHCOBUS OTYET, KOUTO Ja HE
CBhABPXKA CHIICCTBEHH OTKIOHEHHUS, HE3aBUCUMO JAJIM JIbJDKAIIU Ce Ha M3MaMa Uiu
rpelka.

[Ipu wus3roTBsiHe Ha (PUHAHCOBUS OTYET PBHKOBOACTBOTO HOCH OTTOBOPHOCT 3a
olieHsiBaHE crocoOHocTTa Ha DoHIa Ja NOpoABIKU JOa (QyHKIMOHUpA KaTo
JEUCTBAIO MPEANPUSITUE, OTOBECTSIBAWKH, KOTaTO TOBA € MPHUIOKUMO, BBIPOCH,
CBBbP3aHU C MPEINOJIOKEHUETO 3a JEHCTBAIIO MPEANPHUITHE W HW3TOI3BANKH
CYeTOBOJIHATA 0a3a Ha OCHOBATa Ha MPEAINOI0KCHUETO 3a JICHCTBAIIO MTPEANPHUITHE,
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OCBEH aKO pPBKOBOJICTBOTO HE Bb3HaMepsiBa na JaukBuaupa PoHaa wid Ja
[IPEyCTaHOBU JAEHHOCTTAa MY, WJIM aKO PBHKOBOJICTBOTO Ha MpAaKTHKa HsAMa JApyra
aJTepHATUBA, OCBEH Ja MOCTHIIU 110 TO3U HAYUH.

Jluiara, HaTOBapeHU C O0IIO YIIPABJICHUE, HOCIT OTTOBOPHOCT 32 OCBHIIECTBIBAHETO
Ha HaJA30p HaJ mpoleca mo puHaHCOBO oTuynTaHe Ha DoHA.

OTFOBOpHOCTH Ha ouTOpa 3a oAuTa HA (l)I/IHaHCOBI/Iﬂ oT4eT

Hammre nenu ca ga moiaydyuM pa3ymMHa CTENEH HAa CUTYPHOCT OTHOCHO TOBAa AU
(DUHAHCOBHUAT OTYET KATO IISJI0 HE ChIBPKA CHINECTBEHH OTKIOHCHHS, HE3aBUCUMO
JIaTy JTBJDKAIM Ce Ha U3MaMa WM Tpellika, ¥ Ja U3/1aJieM OTUTOPCKHU TOKJIal, KOUTO
Jla BKJIFOUBA HaIIeTo MHeHUE. PazymMHaTa cTeneH Ha CUTYPHOCT € BUCOKa CTENEH Ha
CUTYPHOCT, HO HE € TapaHIus, Y€ OJIUT, U3BbpIIEH B choTBeTCTBUE ¢ MOC, BUHAru
1€ Pa3KpUBa ChIIECTBEHO OTKJIOHEHUE, KOTAaTO TAKOBA ChIIECTBYBA. OTKIOHEHUSATA
MOrar J1a Bb3HUKHAT B pe3y/ITaT Ha U3MaMa WM IPENIKa U C€ CUYUTAT 32 ChLIECTBEHH,
aKo OM MOIJIO Pa3yMHO Jia C€ OYaKBa, Y€ T€, CAMOCTOSTEITHO WIIH KaTO ChBKYITHOCT,
1€ OKa)KaT BIUSHUE BbPXY HKOHOMUUYECKUTE PEIICHUSI Ha IOTPEOUTENINTE, B3EMaHU
Bb3 OCHOBA Ha TO3HM (PMHAHCOB OTYET.

Karo wact ot oguTa B CHOTBCTCTBUC C MOC, HHC H3II0JI3BAMC HpO(i)eCI/IOHaJ'IHa
MMpCUCHKA U 3aI1a3BaMe HpO(l)eCI/IOHaJ'IGH CKCIITHUIU3BM I10 BPEMCE HaA LCJIUA OAUT. Hue
ChbIIO TaKa:

e  WICHTU(DUIUPAME U OLCHSBAME PUCKOBETE OT CHINECCTBEHU OTKIOHCHUS BbB
(MHAHCOBHS OTYET, HE3aBUCUMO NIy JBJDKAIM CE Ha M3Mama WM TPEIIKa,
pa3paboTBamMe M U3IBJIHSIBAME OIUTOPCKH MPOIEAYPH B OTTOBOP HAa TE3H
PHCKOBE ¥ TIOJly4aBaMe OJUTOPCKU JTOKA3aTeJICTBA, KOMTO Ja ca JIOCTaThuHU U
YMECTHH, 32 J]a OCUTYPST OCHOBAaHHUE 3a HAIIETO MHEHHE. PUCKBT na He Obie
Pa3KpHUTO CHIICCTBEHO OTKIOHCHHE, KOETO € Pe3y/ITaT OT U3Mama, € T0-BUCOK,
OTKOJIKOTO PUCKA OT ChIIECTBEHO OTKJIOHCHHUE, KOCTO € PE3YNITaT OT TPEIlIKa, Thi
KaTo M3Mamara MOXKE Jla BKJIKOYBAa TalHO criopasymsBaHe, (anmuduiupane,
MpEeIHAMEPEHN TMPOIMYCKU, W3SBJICHHUS 3a BbBEXKIAHEC Ha OJMTOpa B
3a0yXKJCHUEe, KaKTO W TpeHeOperBaHe WM 3a00MKaJISTHE Ha BBTPEITHHS
KOHTPOIL.

e  MOJyuyaBame pazOupaHe 3a BbTPELIHUSA KOHTPOJI, UMalll OTHOLIEHUE KbM OJIUTA,
3a ga pa3paboOTHM OJIUTOPCKU MPOLEAYPH, KOUTO Ja ca MOAXOASIIM IpH
KOHKPETHHUTE OOCTOSITENICTBA, HO HE C IIeJI M3pa3siBaHE HA MHEHHE OTHOCHO
e(EeKTUBHOCTTA Ha BHTPEUIHMs KOHTPOJ Ha DoHa.

o oncHABaMC YMCCTHOCTTAa Ha HM3MNOJ3BAHUTC CUCTOBOAHM IIOJIUTUKHU U
Pa3syMHOCTTa Ha CYCTOBOIHHTC HpI/I6JII/I3I/ITCHHI/I OLICHKN U CBBP3aHUTC C TAX
OIIOBCCTABAHUSA, HAIIPABCHU OT PbKOBOACTBOTO.

. JOCTUTaMe J0 3aKJIF0YEHNE OTHOCHO YMECTHOCTTA Ha U3MOJI3BAHE OT CTPAHA HA
PBHKOBOACTBOTO Ha CUETOBOJHATA 0a3a Ha OCHOBATa Ha MPEINOJIOKEHUETO 3a
JNEUCTBAll0 MpennpusitTue u, Ha 0a3aTa Ha TMOJYYEHUTE OIJUTOPCKH
JI0OKa3aTeJICTBa, OTHOCHO TOBa Jajd € HaJMIE CBIIECTBEHA HECUTYPHOCT,
OTHAcsIlla C€ /0 CHOUTHUSA WM YCJIOBHS, KOUTO OWMXa MOTJM Ja TOPOIST
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3HAUYUTEITHU ChbMHEHHUS OTHOCHO criocoOHocTTa Ha DoHIa 1a MPOABIKHU Aa
(yHKIMOHHpaA KaTo JACHCTBAIO TpPEANpHUsATHe. AKO HHE JOCTUTHEM J0
3aKJIFOYCHHUE, Y€ € HAJHUIIEe ChIIECTBEHA HECUTYPHOCT, OT HAC C€ M3HMCKBa Ja
MpUBJICYUEM BHUMAHHME B OIUTOPCKUS CH JOKJIaJ KbM CBBpP3aHUTE C Ta3u
HECUTYPHOCT OMOBECTSIBaHHS BbB (DMHAHCOBUS OTYET WU B CIydail 4e Te3u
OTIOBECTSIBAHUSI Ca HeaJeKBaTHU, Ja MoauduuupaMme MHEHHETO cu. Hamute
3aKJIFOYEHUS C€ OCHOBABAT HA OJMTOPCKUTE J0KA3aTeJICTBA, MOJYYEHU MO
JaTata Ha OJIMTOPCKUS HU AOKIa. bbaenu cbOuTus win ycaoBus obaye Morat
na craHaT npuurHa POHIBT Ja MPEYCTAaHOBH (PYHKIIMOHUPAHETO CH KAaTO
JICUCTBAIIO MPEAPUATHE.

. OLICHSIBAME ISUIOCTHOTO IMIPEACTaBsiHE, CTPYKTypa U ChAbpPKAHUE Ha
(MHAHCOBHS OTYET, BKIIOUYMTEIIHO OMOBECTSIBAHHATA, W JNadl (PUHAHCOBUSAT
OTYET MPEACTaBsl CTOSIIUTE B OCHOBATa CAEJIKH U CHOUTHSA MO HAYMUH, KOWUTO
MOCTUra JOCTOBEPHO MPEACTABSIHE.

Hue xomyHuKHpaMe ¢ nuiiaTa, HATOBAPEHH C OOILO YIpaBJIE€HUE, Hapel C OCTAHAINTE
BBIIPOCH, IUIAHMpaHUs OOXBAaT U BpPEME Ha M3MBJIHEHHE HAa OJUTAa U CHIIECTBEHUTE
KOHCTaTallud OT OAMTA, BKJIFOYMUTEIHO CBUIECTBEHM HENOCTATBLM BBB BBTPELIHMS
KOHTPOJI, KOUTO WACHTHU(PHULIMPAME [0 BpeMe Ha U3BbPILBAHUS OT HAC OJHUT.

Hue mpepocraBsiMe CbhIIO Taka Ha JIMIIATa, HATOBApPEHH C OOINO yMpaBlieHUE,
W3SIBJICHUE, Y€ CM€ M3IBJIHWIN TPUIOKUMUTE €TUYHM HM3WUCKBAaHHWS BBB BPB3KA C
HE3aBHUCUMOCTTA M Y€ 1116 KOMYHHKHpPAME C TSIX BCHUKH B3aWMOOTHOIICHHS U JAPYTH
BBIIPOCH, KOUTO OMXa MOTJIM Pa3yMHO Jia ObJIaT pa3riiekIaHi KaTo MMAIA OTHOIIICHHE
KbM HE3aBUCHMOCTTA HH, & KOTaTO € MPUJIOKUMO, U CBbP3aHUTE C TOBA IPEAINa3HU
MEPKHU.

Cpen BBOpOCUTE, KOMyHUKHPAHU C JIMIIaTa, HATOBAPEHH C OOIO yMpaBlieHUE, HUE
onpesesMe Te3u BhIIPOCH, KOUTO ca OWUJU ¢ Hail-rojisiMa 3HAUUMOCT MPHU OJUTa Ha
(GbUHAHCOBUSA OTYET 3a TEKYUIUS MEpPUOJ, U KOUTO CJIEIOBATETHO ca KIIOYOBU
OIUTOPCKU BbIIpocHu. Hue omucBame Te3u BBIPOCH B HAIIWSA OJAMTOPCKU JOKIA,
OCBEH B CIlyuyaWTe, B KOWTO 3aKOH WJIM HOPMAaTHMBHA ypeada BB3NPEIATCTBA
nyOJIMYHOTO OmoBecTsBaHe Ha WHGOpManus 3a TO3W BBIPOC WIM KOTAaTO, B
M3KJTIOYUTENIHO PEJKU CIIy4yau, HUE PelluM, Y€ JaJieH BBIOPOC He cleaBa na Obae
KOMYHUKHpaAH B HalllMs JOKIAJ, Thbi KaTo OM MOTJIO pa3yMHO Ja C€ OYaKBa, 4ye
HEOJIArONMpPUITHUTE TOCIEICTBUS OT TOBa JACHCTBUE OMXa HAJIBUILIUIU MOJ3UTE OT
TJIe/IHA TOYKa Ha OOIIECTBEHUS UHTEPEC OT Ta3H KOMYHHKAIIUS.



'KRESTON
BULMAR

JOKJIAL BbB BPB3KA C JIPYTH 3AKOHOBHU UM PEI'VIATOPHHU
N3NCKBAHUSA

I[OHLJIHHTCJIHI/I BBIIPOCH, KOUTO IIOCTABAT 3a JdOKJIaJABaHE 3akoHbT 3a
CYECTOBOACTBOTO H 3aKkoHbT 32 l'[yﬁJ'lI/I‘lHOTO npeajiaradne Ha HEHHU KHUKA

B nonbnHeHue Ha HamMTe OTTOBOPHOCTHU U JA0KJaaABaHe cbriiacHo MOC, onvcanu no-
rope B paszaena ,,J{pyra uadopmanusi, paziaudaa oT (GUHAHCOBUS OTYET M OJJUTOPCKHS
JIOKJIaJl BbPXY HEro“ mo OTHOILIEHWE Ha JIOKJIaja 3a JAEWHOCTTa, JEeKiIapalnuara 3a
KOPHOPATUBHOTO yIpaBlieHWe U He(pUHAHCOBaTa JAEKJIapalys HUE W3INBIHUXME U
npoueaypute, 100aBeHn KbM U3UCcKBaHuATa 10 MOC, chIacHo ,,YKa3aHusi OTHOCHO
HOBU U pa3lIMPEHH OJAUTOPCKH JOKJIaId U KOMyHHKallMsi OT CTpaHa Ha OAUTOpa* Ha
npodecruoHaHaTa OpraHU3alus Ha perucTpupanuTe ogutopu B beirapus, MactutyTa
Ha nuriomupanute ekcnept-cuetopogutesd (MJIEC). Tesu mpouemypu Kkacast
MPOBEPKH 32 HAJIMYUETO, KAKTO M MPOBEPKH Ha (hOpMHpaHE HA CTAaHOBHUIIE OTHOCHO
TOBa Jaju JApyraTa WHPOpMAIMs BKIIOYBA OMOBECTSBAHMATA U JOKJIAJBAHUSATA,
npeaBueHd B ['1aBa cenma oT 3akoHa 3a CYETOBOJCTBOTO U B 3aKOHA 3a IMyOJIIMYHO
npejaiaraHe Ha HeHHU KHKa, (wi. 100H, an. 10 ot 3IIIILIK BBB Bpb3ka ¢ ui. 100H, a.
8 1. 3 u 4 ot 3K, xakto 1 wi.100H, an.15 ot 3IIILK BbB Bpb3ka c uwi.116B, an.1 ot
3IILK), npunoxxumu B bearapus.

CranoBHullle BbB BPb3Ka ¢ Wi. 37, Wl 6 oT 3aKkoHa 32 C4€TOBOJACTBOTO
Ha 6a3ata Ha U3BBpIIIEHUTE TPOIICTyPH, HAIIIETO CTAHOBHUIIIE €, Ue:

a) I/IH(i)OpMaI_[I/IHTa, BKJIIOYCHA B JOKJaJda 3a HeﬁHOCTTa 3a (bHHaHCOBaTa roanHa, 3a
KOATO € U3IOTBCH (bHHaHCOBI/ISIT OTYCT, CbOTBCTCTBA Ha (bHHaHCOBI/ISI OTYCT.

0) JlokmaapT 3a IEHHOCTTA € U3TOTBEH B CHOTBETCTBUE C M3UCKBaHMATA Ha [ J1aBa cenma
oT 3akoHa 3a cueToBOACTBOTO M Ha wi. 100(n), an.7 or 3akoHa 3a MyOJIMYHOTO
npejylaraHe Ha IIeHHW KHka ¥ Ha 4wi1.73, 1.6 ot Hapenba 44 ot 20.10.2011r. 3a
M3UCKBAHUATA KbM JIGHHOCTTa Ha  KOJEKTUBHHUTE HWHBECTHIIMOHHM  CXEMH,
VIpaBJSIBAIATE JIPYXKECTBA, HAIIMOHATHUTE HWHBECTHUIIMOHHU (OHJOBE M JIUIATA,
yIpaBJsSIBAIIN AJITCPHATHBHA MHBECTHIIMOHHU (DOHJIOBE.

B) B Jleknaparnmsra 3a KOpropaTuBHO yIpaBiieHHEe 3a (PMHAHCOBATA TO/IMHA, 32 KOSTO €
M3TOTBEH (DMHAHCOBHSAT OTYET, € MPE/CTaBeHa M3MCKBaHATa ChITacHO [ 1aBa ceqma oT
3akoHa 3a cueToBoACTBOTO M Wi. 100(H), a1.8 oT 3akoHa 3a MyOIMYHOTO Tpe/yIaraHe Ha
LIEHHU KHUXa WH(GOpMAIHsL.

CranoBuille BbB Bpb3Ka ¢ wi. 100H, ai1. 10 BbB Bpb3Ka ¢ wi. 1001, aix. 8, T. 3 u 4 ot
3akoHa 3a MyOJIMYHOTO Mpe/JiaraHe Ha IeHHN KHUKA

Ha 6a3a Ha M3BBpIICHUTE MPOLICAYPH U HA PUIOOMTOTO TIO3HABaHE M pa3doHMpaHe Ha
JICHHOCTTa Ha TIPEINPHUATHETO M cpelaTa, B KOSATO TO pabOTH, MO HAllle MHEHUE,
OIMMCAHUETO HA OCHOBHUTE XapPAKTCPUCTHKH HAa CHCTEMHUTE 3a BBTPEIICH KOHTPOJ H
yIpaBJICHHE HAa PHCKAa Ha TMPEANPUATHETO BHB BPBh3Ka C Tpolieca Ha (UHAHCOBO
OTYHTAHE, KOETO € YacT OT JIOKJIa/a 3a JICHHOCTTa (KaTO CJIEMEHT OT ChAbPYKAHUETO Ha
Jlexnaparmsra 3a KOpPIOpaTUBHO yIpasieHue) u uapopmanuata mo wi. 10, maparpad
1, 6yxsu ,,B”, ", ,.e",,3” u,u” or Jupekruna 2004/25/EO Ha EBporneiickus mapjiaMeHT
u Ha CwBera oT 21 anpun 2004 roawiHa OTHOCHO TPEIJIOKEHHUSTA 3a TOTTBIIAHE,
HECHIbPXKAT CITyYau Ha ChIIECTBCHO HEIIPABHITHO JOKJIa/IBAHE.
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JJonbJIHUTEHO JOK/IaJBAHE OTHOCHO OUTA HA (PMHAHCOBHS OTYET BB BPb3Ka €
Wi.100H, wi. 4, T. 3 0T 3aKoHa 32 MyOJIMYHOTO NMpeiaraHe Ha eHHN KHUKA

H3zaenenue 6vé 6pwv3ka c un. 100(n), an.d, m.3, 6.”6” om 3axkona 3a nyb6auunomo
npeonazane Ha YEeHHU KHUMCA

HNudopmarust 0OTHOCHO CIENKUTE ChC CBBP3aHU NUIlA € omoBecTeHa B [losicHUTENHO
npunoxenue 11 kbM punancoBus otueT. Ha 6a3a Ha U3BBPIIEHUTE OT HAC OJUTOPCKU
NpOIEypU BBPXY CACITKUTE ChC CBBbP3aHM JMI[A KAaTO 4YacT OT HAllWsi OAWT Ha
(UHAHCOBUS OTYET KaTO IIS10, HE ¢4 HU CTaHAIM U3BECTHHU (PaKTH, 0OCTOSATEIICTBA WIIH
npyra nHpopMais, Ha 6a3a Ha KOWTO JIa HAIPaBHM 3aKJTFOYCHHUE, Y€ CICIIKUTE ChC
CBBp3aHU JIMIIAa HE Ca OIMOBECTCHHW B TPWIIOKCHUS (UHAHCOB OTYET 3a TOJMHATA,
3aBbpiBamia Ha 31 gexemBpu 2024 1., BbB BCHUYKM CBHIIECTBEHM ACMEKTH, B
cboTBeTCTBUE € M3uckBaHusiTa HAa MCC 24 | OnoBecTsiBaHE Ha CBbpP3aHU JIMLA .
PesynTatute OT HaMIUTE OUTOPCKU NPOLEAYPH BBPXY CIIEIKUTE ChC CBbP3aHU JIMLIA Ca
pasrienaHd OT Hac B KOHTEKCTa Ha (POPMHPAHETO Ha HAIETO MHEHHE OTHOCHO
(UHAHCOBUS OTYET KATO IISJIO, @ HE C IeNT M3pa3siBaHe HA OTJCITHO MHCHHE BBPXY
CHCJIKUTE ChC CBbP3aHU JIMIIA.

99,9
6

H3zaenenue 6v6 épv3ka c un. 100(n), an. 4, m.3, o.
npeonazane Ha YEeHHU KHUMCA

om 3aKkona 3a nyoaIuYHOmMo

Hammre oTroBopHOCTH 32 OMUT Ha (PMHAHCOBUS OTYET KATO LISJI0, OTMCAHU B pa3zena
Ha Hammsa Aokian ,,OTTOBOPHOCTH HAa OJUTOpa 3a oAuTa Ha (UHAHCOBUS OTYET
BKJTIOYBAT OLICHSIBAHE Jaiu (PMHAHCOBUSAT OTUET MPEJCTABS CHIIECTBEHUTE CIACIIKU U
CHOHTHS 1T0 HAYHH, KOWTO ITOCTUTA TOCTOBEPHO MpecTaBsHe. Ha 6a3a u3BbpIeHuTe OT
HAC OJHWTOPCKH TMPOIEAYPH BBPXY CBHIIECTBEHUTE CHIEIKHA, OCHOBOIIOJArallyd 3a
(GuHAHCOBUS OTYET 3a roauHarta, 3aBbpiiBamma Ha 31 gexemBpu 2024 T., HE ca HHU
CTaHaJIM U3BECTHU (paKTH, 0OCTOSITENICTBA WK ApyTa nH(popMalus, Ha 6a3a Ha KOUTO Aa
HANpaBUM 3aKIJIIOYCHHE, Y€ Ca HaJHWIle CIydyal Ha ChIIECTBEHO HEIOCTOBEPHO
MPEICTaBSIHE U OMOBECTSIBAHE B CHOTBETCTBUE C MPUIIOKUMHUTE n3nckBanus Ha MCDO,
npueru ot EC. Pe3ynraTure OT HalUTE OJUTOPCKHU MPOLEAYPH BEPXY CHIIECTBCHUTE
3a (PMHAHCOBUS OTYET CAEIKH U chONTHs Ha DOH/IA ca pasriielaHk OT HAC B KOHTEKCTA
Ha (OPMUPAHETO HA HAIIIETO MHEHHE OTHOCHO (DMHAHCOBHUS OTYET KATO IS0, @ HE C Ie
u3pa3siBaHe Ha OTACTHO MHEHUE BbPXY T€3H ChIIIECTBEHH CACIKU.

Jloknaosane cvenacno un. 10 om Pecnamenm (EC) Ne 537/2014 6veé epv3ka c
usuckeanuama Ha 4. 59 om 3akona 3a He3asucumus puuancoe ooum u
U3PA3AGAHEMO HA CUZYPHOCH NO YCIMOUYUBOCHMA

ChriacHo U3MCKBaHUATA HA 3aKOHA 32 HE3aBUCUMMS (DMHAHCOB OJIUT BBB BPb3Ka C 4Jl.
10 ot Pernament (EC) Ne 537/2014, nue noknaaBaMe JONBIHUTETHO U U3JI0KEHATA 110-
Joiny uHpopmanus:

-, Kpectsn bynMap — ¢unancoB omut” OO/l € HazHaueHO 3a 3aqbIKUTEIICH
OJMTOp Ha (PMHAHCOBHUS OTYET 3a TO/IMHATA, 3aBbpiIBalia Ha 31 gekemBpu 2024
r. Ha 6opcoBo ThpryBan (ouxa “Excnar Cwrpbus BEJIEKC15 FOCUTC BT®”
(,,PoHmA“) C pemeHWEe Ha EIHONMYHHMS COOCTBEHMK Ha KanWTaja Ha
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VYnpasisaBaioro ApyxecTBo ,,Excriat Acet MennmxkMbHT  EA /] 3a nepuog ot
€/lHa rOJIVHa.

- OmuThT Ha GUHAHCOBUS OTUET 32 TOAMHATA, 3aBbpiBaIa Ha 31 gekemBpu 2024
r. Ha PoHAa mIpeAcTaBisiBa YETBBPTH IBJICH HENPEKbCHAT aHTaKUMEHT 3a
3aIbJDKUTEJIEH OIUT HA TOBA NPEANIPUATHE, U3BBPILIECH OT Hac.

- TloTBBpKIaBaMe, 4e U3PA3EHOTO OT HAC OJUTOPCKO MHEHHE € B ChOTBETCTBUE C
JNOIBITHATENTHUST JTOKJIAJ, TIPEJCTABEH Ha JIMIaTa, HATOBapeHH ¢ O0O0IIo
ynpasienne Ha DoHma, ChriaacHO HM3UCKBaHHMATa Ha wi. 60 oT 3akoHa 3a
He3aBUCUMUS (DMHAHCOB OJTHT.

- llotBBpKkIaBame, 4e HE CME MPEIOCTABSUIM OCOYEHHUTE B Wil. 64 OoT 3aKoHa 3a
He3aBUCHUMUS (DMHAHCOB OJUT U U3PA3sIBAHETO HA CUTYPHOCT IO YCTONYMBOCTTA
3a0paHeHH yCIYTH U3BBH OJIUTA.

- TloTBbpkmaBame, 4Ye TMpHU W3BBPIIBAHETO HA OJWTA CME 3ala3Wid CBOSTA
HE3aBHUCUMOCT cripsiMo DoHJa.

- 3amnepuoja, 3a KOMTO Ce OTHACS U3BBPIICHUS OT HAC 3aAbJLDKUTEIIEH OAUT, OCBEH
OJIUTAa, HUE HE CME MPEAOCTABSUIN APYTH yciyru Ha PoHpa.

Omuropcko apyxecrBo “Kpecrbn byaMap - ¢unancos oaur” OO/ ¢
perucrpanuonex nomep 119

Zd ravka Digitally signed

JEC 3apaBka OrusinoBa lllpakoBa Ognianov g4
htrakov
PerucTpupaH oquTop, OTTOBOPEH 32 0JJUTA a Dot 20250325

Chtrakova 17:38:22 +02'00'

Beauuka CtosinoBa MapkoBa  VELICHKA  GociieeRon
STOYANOVA  mARkovA

Date: 2025.03.25

HpOKypl/ICT MARKOVA 17:18:30 40200

yJ. Haiiuo IlanoB Ne 172
rp. Codmus 1309, bbarapus

25 maprt 2025 rox.



'KRESTON
BULMAR

A0
IIpuTekaTenure HA IA10BE

HA ,,Excriat Crpoust BEJIEKC15 FOCUTC BT ®«

JTEKJAPALIMS

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

I[onynoz[nncaHaTa:

3npaska OrasiHoBa Ll[pakoBa, B Ka4eCTBOTO MU Ha YTPaBUTEN HAa OJUTOPCKOTO APYKECTBO
“Kpectpr bynMap — ¢unancos omur” OO/], ¢ EUK 130857562, cbc cemanuimie u aapec Ha
ynpaenenue: Tp. Codwus, n.x. 1309, yn. Haifuo IlanoB 172, e1.3 u perucrpupan oautop (c
per.Ne668 ot peructbpa npu MJEC mo 4in.20 or 3akoHa 3a He3aBHUCHM (UHAHCOB OJUT U
U3pa3siBAaHETO HAa CUTYPHOCT MO YCTOHYMBOCTTA), OTTOBOPEH 3a OJAUT aHTAKUMEHTa OT UMETO
Ha oauTopcko apyxkectBo “Kpecrpr Bymmap — ¢unancoB omutr” OOJl (¢ per.Nell9 ot
peructspa pu UJAEC mo win.20 ot 3akoHa 3a He3aBHCUMUS (PMHAHCOB OJUT U U3PA3sIBAHETO
Ha curypHoct no ycroitunBoctTa) npu UJAEC, nexnapupam, ue:

“Kpectpr bynMap — ¢unancos ogur” OO/] Gemre aHTra)kupaHo 1a U3BBPIIHN 33 IBIKATEICH
¢uHanCOB 0T Ha 60pcoBO THpryBaH (GoHn ,,Excnar Crpous BEJIEKC15 OCUTC BT®*
(Donnma) 3a 2024r., chcTaBeH CHINIACHO MEXIyHApOIHUTE CTAaHIAPTH 32 (UHAHCOBO OTYUTAHE,
npuetu oT EC, o6monprero HanMeHOBaHUE Ha cueTOBOAHATa 0aza, nedunupana B m. 8 Ha /[P
3a 3aKoHa Ha Cc4emogoocmeomo TI0]l HauMEHOBaHHE ,MeXIyHapOJIHH CUYETOBOIHU
cTaHfapTu’. B pe3yaTaT Ha Halus OUT U31AaI0XME OAUTOPCKU JoKiad Ha 25 mapT 2025 1.

C nacmosauwemo Y/JOCTOBEPABAM, UE kaxkmo e 00K1a06aHO € U30A0CHUs OM HAC
00UmMOpPCcKU 00K1a0 OMHOCHO 200uwinusa gunancoe omuem na bT® ,,Excnam Covpous
BEJIEKCI5 OCHTC BT®“ 3a 2024 200una, uzoaden na 25 mapm 2025 200una:

1. Y9n. 100n, an. 4, m. 3, oykea ,,a“ Ooumopcko muenue: Ilo Hame MHEHUE,

NPWIOKEHUAT (UHAHCOB OTYET JaBa BSPHA M YECTHA MpEJCTaBa 3a (PMHAHCOBOTO
cbcrosane Ha @orma kpM 31 nexemBpu 2024 1. 1 3a HETOBUTE (PUHAHCOBH pe3yNTaTh
OT NIEHOCTTa W MapHUYHUTE MY IOTOIM 3a T'OJMHATA, 3aBBbpIIBAIIA HA Ta3M Jara, B
CBHOTBETCTBUE C MexayHapoaHUTe CTaHnapTtu 3a (uHaHcoBo oTuutaHe (MCDO),
npuetu ot EBponeiickus cpro3 (EC);

2. Yn. 100n, an. 4, m. 3, oyxea ,,6“ Hughopmauus omunacawa ce 0o coerxume na bT®
wExcnam Cvpous BEJIEKC15 OCHTC BT®“ cve cevp3anu auya. inhopmanus
OTHOCHO CJENIKHTE ChC CBBpP3aHU JIMIA € HaJJIekHO omoBecTeHa B IlosicHuTenHa
6enexxka 11 xbM ¢unaHcoBus otuer. Ha 6a3a Ha M3BBPIICHUTE OT HAC OJUTOPCKU
OpOLIEAYPH BBPXY CHEIKHTE ChC CBBP3aHM JIMIAa KaTO 4yacT OT Halus OJUT Ha
(uHAHCOBHS OTUET KaTo L5710, HE ca HU CTaHAIM U3BECTHU (DAaKTH, OOCTOATENICTBA WIIN
Jpyra uHopMalys, Ha 6a3a Ha KOUTO J]a HAIIPaBUM 3aKJIOUYEHHUE, Ye CHIEIKUTE ChC
CBBbp3aHM JIMIIa HE Ca OIMOBECTEHH B MPHUJIOKEHUS (PHMHAHCOB OTYET 3a TOAMHATA,
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3aBbpiBama Ha 31 mekemBpu 2024 T., BBB BCUUKH CBHIIECTBEHU ACIEKTH, CHIIACHO
m3uckBanuiaTa Ha MCC 24 OmnoBecTsiBaHe Ha CBbpP3aHU JHIA. Pe3ynrature oT Hammre
OJIMTOPCKU TPONEAYPH BHPXY CIENKUTE ChC CBBP3aHU JIMIIA Ca Pasriie/laHd OT Hac B
KOHTEKCTa Ha (OpMHpaHETO Ha HANIETO MHEHHE OTHOCHO (DMHAHCOBUSI OTYET KAaTo
I5J10, & HE C IeJT M3pa3siBaHe Ha OTJIETHO MHEHHE BbPXY CICIKUTE ChC CBBP3aHM JTUTIA;

3. Yn. 100mn., an. 4, m. 3, oykea ,,6“ Hnpopmauusn, omuacaua ce 00 couiecmeeHume
coenxu. Hamure OTTOBOPHOCTH 3a OJUT HAa (DMHAHCOB OTYET KATO IS0, OMHCAHU B
paszjiena Ha Halus J0Kia ,,OTTOBOPHOCTH HA OJUTOPA 32 OJUT Ha (PMHAHCOB OTYET,
BKIIIOUBAT OIICHSIBaHE Jajiu (PUHAHCOBUAT OTYET MPEJCTaBsl CHINECTBEHU CACIKH H
CHOUTHS 110 HAUMH, KOMTO MOCTUTA JOCTOBEPHO npecTaBsHe. Ha 6a3a Ha u3BbpIIeHUTE
OT Hac OJUTOPCKU TPOIEIYypH BBPXY CBHIIECTBEHUTE CJCIKH, OCHOBOIIOJIATAIMU 3a
(hMHAHCOB OTYET 3a roJIMHAaTa, 3aBbpiiBany Ha 31 gekemBpu 2024 T., He ca HU CTaHAIH
u3BecTHU (DakTH, OOCTOATENCTBA WM Jpyra uHopmanus, Ha 0a3a Ha KOWTO Ja
HalpaBUM 3aKIFOUYEHHEe, Y€ Ca HaNWIe CIydadn Ha CBHIIECTBEHO HEIOCTOBEPHO
MpeJICTaBsiHE U OMIOBECTSIBAHE B CHOTBETCTBHE C MPHIOKUMHUTE U3nckBanusg Ha MCDO,
nmpueTH ot EBponeiickus cpro3. Pe3ynarature oT HAlIUTE OAUTOPCKH MPOLIETYPH BBPXY
CHINECTBECHUTE 32 QUHAHCOB OTYET CJACIKU U chOuTHS Ha DOH/A ca pas3rieiaHu OT Hac
B KOHTEKCTa Ha (POPMHUPaAHETO HA HANIIETO MHEHUE OTHOCHO (DMHAHCOB OTYET KATO I5110,
a He C IeJT u3pa3siBaHe Ha OT/IEITHO MHECHHE BhPXY TE3U CHIECTBEHU CIICITKH.

Yoocmosepenuama nanpasenu ¢ nacmosawama oexknapayus, cieoea 0a ce paszieoam
COUHCMEEHO U CAMO 8 KOHMEKCMA HA U30A0eHUs OM HAC 00UMOPCKU O0KA 6 Pe3YImant Ha
U3BBPULCHUA HE3ABUCUM PUHAHCO8 00um HA 2oouuien punancos omuem Ha bT® ,,Excnam
Covpousa BEJIEKCI15 OCHTC BT®“ 3a omuemnua nepuod, 3asvpuieaui Ha 31 dexemapu
20242., c oama 25 mapm 2025 2. Hacmoawama oexknapayus e npeonasnaiena eOuHCcmeeHo
30 NOCOYEHUA No-20pe adpecam U e U320MEeHA eOUHCMEEHO U CAMO 6 U3NbIIHEeHUe Ha
U3UCKBAHUAMA, KOUMO ca nocouenu ¢ 4i. 100u, an. 4, m. 3 om 3axkona 3a nyoIUYHO
npeonazane Ha yenHu knudxca (3IIIIK) u ne cnedea oa ce npuema Kamo 3amecmeauia
Hawume 3aK1I04CHUA, CHODPHCAWU C€ 8 U30A0CHUA OM HAC 00UMOPCKU 00K1ao om 25
mapm 2025 2. no omnowenue na evnpocume, ooxeanamu om uin. 100n, an. 4, m. 3 om
3HIIIIK.

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