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rOOULWIEH OOKNAA 3A OEMHOCTTA

3a nepuoaa, 3aBbpuBaly Ha 31 aekemBpu 2024 ropmnHa
Ha HauuoHarneH 6opcoBo TbpryBaH oHA ,,EkcnaT Nong*

cbrnacHo un. 39 or 3akoHa 3a CyueToBOACTBOTO

HauunoHaneHn 6opcoBo TbpryBaH ¢oHa ,Exkcnat MNong“ (,PoHObT®) € doHa oT oTBOpeH Tvn 3a
MHBECTUPAHE B LEHHW KHUXa U APYrn NUKBUOHW (DUHAHCOBWU aKTMBW, YYPEeOEeH U OCbLLeCcTBsBaLY,
CBOSsiTa AENHOCT B CbOTBETCTBUE CbC 3aKOHa 3a EeMHOCTTA Ha KONIEKTUBHUTE MHBECTULIMOHHUN CXEMU
W Ha gpyrv npeanpusatus 3a konekTusHo uHeecTupaHe (SOKNCAMKW), 3akoHa 3a ny6nuyHoTO
npegnaraHe Ha LIeHHMW KHWXKa 1 NMOA3aKoHOBUTE akToBeE MO npunaraHeTo My, 3akoHa 3a nasapuTte Ha
UMHAHCOBMN MHCTPYMEHTH, 3akoHa 3a 3aAbiDKeHusTa U JOroBOpUTE W OCTaHarnoTo MPUIIOKUMO
3akoHogaTencTeo Ha Peny6nuka Bbnrapus.

®oHABT € 060COBGEHO MMYLLIECTBO 3a MHBECTMPAHE B LIEHHW KHXA U APYrU NUKBUOHU (DUHAHCOBU
aKTMBM C ornep nocTuraHe Ha MHBECTULIMOHHUTE CU Lienu.

®oHABT € 060CO06EHO MMYLLIECTBO C LIeN KOMEKTUBHO UHBECTMPaHE B NPEXBBPIISEMU LEHHWU KHUXA
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
pasnpegeneHne Ha pucka, oT ynpasnsiBaLLo APY>KECTBO.

®oHABT Cce opraHuanpa u ynpasnsiBa OT ynpasnsasawo Apyxectso ,Ekcnat AceT MeHUOXMBbHT®
EAL.

YnpaBnsBaLLloTo APYXeCTBO NpUTEXaBa paspelleHne 3a opraHvaupaHe un ynpasrneHne Ha ®onHaa,
nsgageHo ot KomucumsTa 3a pnHaHcoB Hagsop, ot 10 aekemspu 2020 r.

Mpe3 oTyeTHMA nNepuof HAMa AencTBUst B obnacTTa Ha Hay4yHo-u3cregoBaTesickata M pa3BoyiHa
pewnHocT. ,Ekcnat Nona“ HamMa knoHoBe.

®oHABLT € HaumoHaneH 6opcoBo TbpryBaH OHA OT OTBOPEH TUM, KOMTO NACUBHO CriedBa LieHaTa Ha
3natoto. PoHOBLT e cnegBa MacMBHO LieHaTa Ha 3/1aToTo, KaTo LWe ce CTPEMU da pennukupa
Bb3MOXHO Han-6nmsko goxogHoctta Ha LBMA Gold Price PM, cbrnacHo pgeduHuumusita Ha
Pernament (EC) 2016/1011 3a 6eHumapk u agMuHUCTpaTop Ha BeHumapk. AOMUHWUCTpaATOp Ha
6eHumapka e Ice Benchmark Administration (IBA). To3u uHgekc ce usuucnsea oT IBA u ce
nybnukysa ot The London Bullion Market Association, yact ot London Bullion Market, Bceku
paboTeH aeH.

®oHABT NOAXOAALL € 33 MHBECTUTOPU, KOUTO TbPCAT NEceH AOCTbMN A0 (PUHAHCOBU UHCTPYMEHTH,
crnedBaliM [OBWKEHMETO Ha LeHata Ha 6GnaropoaHus Metan, ¢ uen avBepcudumkaums unm
XepkmpaHe Ha CBOETO MHBECTULIMOHHO NOPTEOMMO.

doHOBLT e perncTpupaH 3a Tbproeust Ha bbnrapcka poHgoea 6opca ¢ 6opcoe kog GLDX.
HeTHa cTonHOCT Ha akTuBUTe Ha PoHAa

Kbm 31.12.2024 r. obwarta CTOMHOCT Ha akTtuBuTe Ha ,ExkcnaT Mong “ Bbanusa Ha 3 278 132 nB.
3agbmkeHuata ca 3 024 nB. HeTHaTa cTomMHOCT Ha aktuBuTe kbM 31.12.2024 r. e 3 275 108 n..
BbposaT Ha asnoeeTe B o6patyeHne kbm 31.12.2024 e 1 130 000 gsana, a kbm Kpast Ha 2023 1. e 1 100
000 psina. PeanusmpaHaTa aHioanuavpaHa JOXOOHOCT OT HayanoTo Ha NybnnyHoTo npeanaraHe e
48,19%, a 3a 2024 r. e 30,48%.
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PuckoB npodoun

PuckoBuaT npodun Ha HaumoHanHWst AOroBoOpeH PoHA NpeacTaBnsBa KONMYECTBOTO M BMAA PUCK,
KOMTO YNpaBnsBalloTo APYXEeCTBO Noema ypes3 MHBecTMpaHe Ha akTuBuTe Ha PoHaa, MMankm 3a
uen pennukmpaHe Ha PedepeHTHMA NHOEKC, KOWTO KbM AaTaTa Ha HacTosALWMA OOKNag € nHAaekca
LBMA Gold Price PM. B 1031 cmucbn, nHBectMpaHeTo B asnoee Ha HBET® Ekcnat Nong e cBbp3aHo
C MoeMaHe Ha BUCOK pUCK, NpeaBua dakta, ye PedepeHTHUAT NHOEKC e CbCTaBeH OT ASroBe Ha
KONEKTUBHM UHBECTULMOHHM cxemun /60pcoBO TbpryBaHu hoHaoBe/.

Mo oTHoweHue Ha genHocTTa cu, HBT® EkcnaTt ong e vM3noXeH Ha pasnuyHu BMOOBE PUCK,
OKa3sBallyM Bb3encTBMe BbpXy HeroBute pedyntatn. OCHOBHUTE PUCKOBE, KOUTO MHBECTUTOPUTE Lie
HOCAIT Npu UHBecTUpaHe B asanose Ha HET® Ekcnat Nong, ca:

lNasapeH puck

Bb3moxHOCTTa Aa ce peanusupat 3arybu nopaau HebnaronpuaTHN M3MEHEHWS B LIeHUTE Ha LIeHHN
KHWKA, MasapHUTE NUXBEHW MPOLEHTW, BanyTHU KypcoBe M Apyrv. To3u nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa, KOSATO CHLUO Le Bapvpa B pe3ynTaT Ha MpoOMeHuTe Ha
nasapHUTE LieHU Ha LIeHHUTE KHUXKa, B kouTo POHABLT € MHBEecTUpar.

YnpaBnasawoTo APY>XEeCTBOTO € U3roTBUIIO (PMHAHCOBW MPOrHO3W 3a ABaHajeceTTe meceua oT
Jatata Ha opobpeHue Ha HacToswms uHaHCoB oT4yeT. PbkoBoacTBOTO Ha Ekcnat Acet
MeHngpxmbHT EALl € gocTurHano o 3akiov4eHneTo, Ye He € Hanuue CblecTBeHa HeCUTypHOCT 3a
penHoctTa Ha PoHaa, KosaTo 61 Morna ga nopoaun 3HaYUTENHU CbMHEHWUST OTHOCHO CrocoGHOCTTa
My Aa Npoabimxy Aa MYHKUMOHUPA KaTo AeNCTBaLLO NpeanpusTue, U CbOTBETHO, Ye € YMeCTHO Aa
n3roTeu UHAHCOBMS OTHET Ha 6asa Ha NpeanosioXKEHNETO 3a AeNCTBALLO NpeanpusaTue .

®oHOBLT e nsroTeun cBosi hMHaAHCOB OTYET 3a roguHaTta, npuknoyBawa Ha 31 gekemepu 2024 r.,
Bb3 OCHOBa Ha NpPeAnonoXeHWeTo, Ye ToW € [OeWCcTBalo npeanpusatve, kKoeTo npegnonara
npogb/rkaBaHe Ha HacTosiaTa CTonaHcka OeVHOCT U peanusnpaHe Ha akTUBMTE U ypexaaHe Ha
nacusvMTe B HOpPMarHWs Xo4 Ha HeroBaTa AewHocT. bvaewwnte cdmHaHcoBu pesdyntatu Ha doHaa
3aBUCAT OT MO-LUMpOKaTa MKOHOMUYECKa cpefa, B KOSITO TOW OCbLLECTBSAABA AEVNHOCTTA CU.

®uHaHcoBuTe nNporHo3n Ha Ekcnat AceT MeHnaXMbBHT 3a doHAa oTpassasaT pesynratute, KOUTo
PBHKOBOACTBOTO CYMTA 3@ HaM-BEPOSITHW, Bb3 OCHOBa Ha MHMOpPMaLuUSaTa, KOATO € HanmuMyHa KbM
AaTtaTta Ha noAnvcBaHe Ha HacTosLMSA (PUHaHCOB OTYeET.

3a fa ce oueHn mBkaBocTTa Ha PoHAa cnpsiIMO NOo-HeGNaronpuATHW pe3ynTaTtu, 3a U3NbIIHEHNETO
Ha nporHo3uTe Oelle HanpaBeH aHanu3 Ha YyBCTBUTENHOCTTA, 3a A4a OTpasn cepusi OT CLeHapuu,
6asnpaHn Ha OCHOBHUTE puckoBe 3a PoHAa M NepPCrneKkTMBUTE 3a cnaj Ha UKOHOMUKaTa, B KOSITO TOW
OoCblliecTBsiBa AENHOCTTA CW.

MpeactaBsaHeTo Ha PoHAa (M3MEpPeHO Ype3 M3MEHEHMEeTO Ha napameTbpa ,HeTHa CTOMHOCT Ha
aKkTMBMTE 3a efHa akuuMs Unu 3a edvH Aan‘) ce Bnvsie AUPEKTHO OT ABWXEHWETO Ha LieHWTe Ha
duHaHCOBNTE MHCTPYMEHTU B nopTdeiina Ha doHAa.

ExcmpeMHU nasapHu 08UXeHUs

MasapHaTa LeHa Ha (hMHaAHCOBUTE MHCTPYMEHTU, B KOUTO € MHBecTMpan PoHABLT, MOXe Aa Bapupa
nopaan Bb3HWKHaANIM NPOMEHW B MKOHOMMYEcCKaTa M nasapHaTta cpefa, napuyHarta nonuMtuka Ha
LeHTpanHuTe 6aHku, fenosaTta akTUBHOCT HA EMUTEHTUTE, CeKTopa, B KOMTO onepupa eMUTEHTBLT U
TbPCEHETO W npeanaraHeTo Ha nasapa Ha UeHHU kHWka. B onpegeneHn MOMEHTU ueHuTe Ha
asinoBeTe Ha nasapa (doHgoBata 6opca) moraT Aa Bapupat 3HauuTenHo. B cnydan Ha ronemwu
OBWXeHns Ha MHaekca, BKM. roneMu OHEBHW OBWXeHUs, NnpeactaBsHeTo Ha PoHaa Moxe Aa ce
OTKIMOHU OT UHBECTULMOHHUTE cu Lenu. NpeoueHkaTta Ha PoHAa e Bapupa B pe3ynTaT Ha NpomsHa
Ha CTOMHOCTTa Ha akTuBuTe Ha PoHAa n PedepeHTHNS nHAeKC.
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HeensmoxHocm Ha Yrpasnseauwjomo dpyxecmeo 0a ce adanmupa KbM rasapHume rnpomMeHu

®oHOBLT cnefBa nacvBHa cTpaTerns, T.e. HE € akTUBHO ynpasnsBaH. CbOTBETHO YNpaBnsaBaLloTo
OPYXeCTBO HAMa Ja NPOMeEHs CbCTaBa Ha MopTdOonMoTo, OCBEH 3a Ada cregsa 6mm3ko obwiaTa
AoxogHoCT Ha PedepeHTHMsA uHaekc. PoHOLT He ce onuTBa Aa ,0ve” nasapa v He npeanpuema
nedaH3MBHM MO3uUMKM, KOraTo nasapbT Naga unuM ce cMsita 3a HagueHeH. CnepgoBaTtenHo
yBenuyeHne Ha PedepeHTHMSA nHOeKC Moxe Aa gosede OO cnag Ha CTOMHOCTTa Ha akTMBWUTE Ha
doHaa.

JlukeudeH puck

Puck, CBbp3aH C BB3MOXHOCTTA OT 3ary6m Unn nponycHatn non3n OT HanoXUTernHu wunun
npuHygnTenHu npop,a>|<6w Ha aKTuBu npu Heﬁ]’laFOﬂpMﬂTHM nasapHu ycnoBsus (KaTO Hanpumep HUCKO
TbpCEeHe Npu HanNnn4neTo Ha Cprxnpep,naraHe).

Emumupane u o6pamHu usKynyeaHus

AKO MopbYkMTE 3a emMuTUpaHe 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 nofaBaHe Ha nopbykata W AeWicTBUTENHaTa data Ha emuTupaHe unu obpaTHo
nskynyesaHe. TakvBa OTnaraHus uUnNM 3akbCHEHWs MoraT fa AosefaT A0 HamansBaHe Ha 6pos
OsiNoBe Unu cymaTta Ha obpaTHUTE U3KynyBaHWs.

TwpaysaHe Ha peaynupaH rnasap

He cbluectByBa curypHocT, Ye Lie 6bae nogabpkaHa TbprosusaTa Ha aanoseTte Ha doHga, unm Jve
yCnoBusiTa 3a AonycKkaHe [0 TbProBus HMa Aa ce npoMeHsT. OCBeH ToBa TbProBuUsATa Ha AsnoBeTe
Ha doHaoBa Gopca moxe Oa 6bae npeycTaHoBeHa crnoped npaBunaTta Ha cboTBeTHaTa Gopca
nopaau nasapHuTe ycrioBus U MHBECTUTOPUTE MOXE [1a He MoraT [a npoJasart AANoBeTe CU, 0KaTo
TbproBusaTa He 6'be Bb3CTaHOBEHaA.

HopmamuseH puck

MpocnekTbT Ha PoHAa € M3roTBEH B CbOTBETCTBME C AeNcTBaliuTe 3akoHW W perynauuu.
YnpasnaBaLoTo Apy>KeCTBO U/nnn POHOBLT U HEroBUTE MHBECTULIMOHHM LIernn 1 NONUTUKX MoraT Aa
6baat 3acerHatv oT ObAelwm NPOMeHW B 3aKOHUTE W perynauuute. HoBu unu mopudumumnpaHu
3aKoHMW, nNpasuna u perynauum B bbnrapua unu EBponeickus cbio3 moraT ga He Mo3BOMST uUnn
YyBCTBUTEMHO Aa orpaHuyaTt Bb3MOXHOCTTa POHALT Aa MHBECTUpa B onpedeneHyn UHCTPYMEHTH.
Te cbLLO MOXe Aa Bb3NpenATcTBaT CKMOYBAHETO Ha AOroBOpu C onpeaeneHn TpetTu ctpaHu. Toea
MOXe Ada yBpedu crnocobHocTTa Ha PoHAa Aa U3NbMHSABA CbOTBETHUTE WMHBECTULIMOHHU LIENn U
NOMUTUKN. N3MbNHEHMeTo Ha Taknea HOBU UM MoANMULMPAHN 3aKOHK, NpaBuna 1 perynaumm Moxe
0a JoBefe A0 YBENWYEHUEe Ha BCUYKM MMM HAKOW pasxoan Ha PoHAa M MOoxe Aa Hanoxu
npecTpyktypupaHe Ha PoHpa, C Len chnasBaHeTO Ha HOBUTe npaBuna. TakoBa eBEeHTyanHo
NPecTpyKTypupaHe Moxe Aa BKIoYBa pa3xoam 3a NnpecTpykTypupaHe. Korato npecTpykTypupaHe He
€ Bb3MOXHO, MOXe Aa ce npuberHe kbM npekpatsiBaHe Ha PoHga. AktmBute Ha PoHpa u
PedepeHTHNS nHAaekc noanexar Ha NPOMsiHa B 3aKOHW MW perynawumu n/mnm takasa npoMsiHa MoXxe
fa ce 0Tpasn Ha CTOMHOCTTa UM U/MNN NMKBUOHOCTTa UM.

OnepayuoHeH puck

CBbp3aH e C Bb3MOXHOCTTa Aa Ce peanuaupar 3arybu nopagu rpelkM UM HeCbBbPLUEHCTBA B
cucTemaTta Ha opraHv3auusi, HeJoCTaTbYyHO KBanuduumMpaH nepcoHan, HebnaronpuaTHU BbHLUHM
CbOUTMSI OT HE(PMHAHCOB XapaKTep, B T.4. MPaBEH PUCK.

Puck om epewka nipu criedsaHe Ha PecpbepeHmHusi uHOeKc

CnepBaHeTo Ha PedepeHTHMA nHOeKC Ypes nHBeCcTUpaHe BbB BCUYKM MO3ULMKU Ha MHOEKCA MOXe
Oa ce OKa)Xe CKbMo U TpyaHO 3a M3NbJIHEHUE. MopTdonmMo MeHMOXbPbT MOXe Oa W3nonssa
ONTUMM3ALMOHHN TEXHUKM KaTO CeNnekumnsa Ha oTaenHm nosnumm ot Mingekca B nponopuun, KOUTO ce
pasnunyaBaTt OT Te3n B UHpekca. YHOTpe6aTa Ha TakmBa ONTUMU3AUMOHHU TEXHUKU MOXe Oa
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yBenuuu rpelukaTa npu crnedsaHe v Oa OoBede OO pasfnuyHo npeactaBsHe Ha doHga cnpsAmo
MHpoekca. Cblo Taka CbLECTBYBAlM OrpaHWYeHust Mo unuM ObAely NpoMeHVW B 3akoHa U
perynauumte Ha ®oHOa No OTHOLLUEHME Ha, HO He CaMO, CbCTaBa, KOHLIEHTPaLUMATa U HadyMHa Ha
oLieHKa Ha aKTMBUTEe MoraT A0 [oBedaTt [0 HeBb3MOXHocTTa Ha doHAa Aa pennukupa vHaekca
HanbnHo. CbLO Taka GoOpCoBO TbpryBaHWTe (POHAOBE Ha Masapu, XapakTepusupaliy ce C Hucka
NMKBMAHOCT, Ca U3MNOXEHWN Ha NO-roNsAM PUCK OT rpeLlka Nnpu cneasaHe Ha MHAEKC.

PegpepenmeH uHdekc

Mpu Hannuune Ha cbOUTKE, KoeTo 3acsra VHgekca, Ha PoHaa MoXe Aa ce HanoXxu Aa nNpeycTaHoBK
eMuUTUpaHeTo n 06paTHOTO U3KynyBaHe Ha gsanose. [NpeoueHkaTa Ha PoHAa CbLLO MOXe Aaa 6bae
3acerHata. lNpu npoabmkaBawm npobnemmn ¢ MHaekca PoHOBLT LWe npeanpueme CbOTBETHU
OEeNCTBUs, KOUTO MOraT Aa HaManaT HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa.

CucmemMHu puckose

CucTeMHUTE pUCKOBE 3aBUCAT OT obwute KonebaHusi B MKOHOMMKATa M Masapute Kato LUAno.
®doHABT HEe MOXe Aa Bnuse BbpXy CUCTEMHUTE PUCKOBE, HO FM OTYMTa M ce cbobpassiBa C TAX.
PuckoBe, nopogeHu OT nomuTuUyeckata WM MKOHOMMYEcKaTa KOHIOHKTYpa, Cca Bb3MOXHaTa
HecTabuMnHOCT WnM BOEHHW [JencTBusi B pervoHa. beactBusita u aBapuuTe ca  dakTopw,
YCIOXHSABALLM BCSKa cUCTeMa 3a ynpaBneHue Ha puckoseTe. [locneacTBusita ca TpyAHO
npegsnavMy, HO AOCTbMBLT O MHGOPMaUMa W NpunaraHeTo Ha cuctema 3a MNpPOrHosMpaHe U
OEeNCTBUS B EKCTPEMHU CUTYaUMK Ca Bb3MOXHW HaYMHU 38 MUHUMU3NPpaHe Ha oTpuuaTenHmsa edexT.

Puckoee 3a ycmquueocmma

PuckoBeTe 3a ycToMYMBOCTTa NpeacTaBnsiBaT CbOUTMS UK YCNOBUSA OT EKONOMMYHO, COLMANHO MIn
yNpaBNeHCKO €eCTecTBO, KOWTO, ako HacTbnAT, MOXe Aa WMaT CbLEeCTBEHO OTpuuaTesiHoO
Bb3eNCTBUE BbPXY CTOMHOCTTA Ha uHBecTuuuute. B nanbnHeHne Ha 4vn. 3 ot PernameHt (EC)
2019/2088 pgpyxecTBOTO € MpWEeno W npunara nonuTuka 3a WHTEerpupaHeTo Ha puckoBeTe 3a
YCTOMYMBOCTTA B NPOLECUTE Ha B3EMAHETO HA MHBECTULMOHHUTE PELLEHNS 33 BCUYKM yNpaBnsiBaHn
OT [APY)XECTBOTO NPeANpUsATHA 3a KONEKTUBHO UHBECTUPaHe, B T.4. 1 3a PoHaa. OcHOBEH NpuHLUMN
Ha monuTukaTa 3a MHTErpMpaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA B NpoOLeCcMTe Ha B3eMaHeTo Ha
WHBECTULIMOHHNTE pPELUEHUS € MOCTUraHeTo Ha MakcumarnHa (uHaHcoBaTa Bb3BPbLLULAEMOCT Ha
nHectuummte. dokonkoto ®oHABLT obade e NacvBHO ynpaBnsiBaH U criefBa MHOEKca No HaduHa,
npensugeH B MNpaBunarta My, MHTENPUPAHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA MpKW NpouecuTe Ha
B3eMaHe Ha MHBECTULIMOHHW peLUeHNs OT CTpaHa Ha YnpaBnsBalloTO APYXECTBO € HENPUMIOXMMO
3a 1031 hoHA.

lMosuwasawu ce nuxeeHu npoueHmu U puck om peuecusi

Mpe3 mamuHanuTe roguHM umalle NPOALIMKUTENHU MEPUOAM HA WUCTOPUYECKM HUCKUM TTNXBEHMU
NPOLEHTU, KOETO Ce MPOMEHU NPe3 NocreaHaTa roanHa, Korato HAKOW LieHTpanHu 6aHKkuM B CBETOBEH
mMawab 3anoyHaxa ga rm yeenuyaeat. Hanocneabk CBETOBHMTE Nasapu NpexuBsixa 3HauYUTenHa
BOJMATUIHOCT CbC 3HA4YMTESHM CNagoBe KaKTo Ha NasapuTe Ha obnurauuu, Taka U Ha nasapuTte Ha
akumn. OcBeH ToBa LEHTpanHuMTe GaHkM MO CBeTa NOBULUMXA JIMXBEHUTE MPOLEHTM B ONWUT Aa
orpaHuyaTt HapacTtBalwlata uHdnauusa. bnsHecwbT Ha Ekcnat AceT MenugpxkmbHT EAL ce Bnusie
NPSIKO U KOCBEHO OT MPOMEHUTE B rNoBGanHUTE NUXBEHN NPOLIEHTH.

lMpomeHnTe B NIMXBEHUTE NPOLIEHTM MOraT Aa NOBUAAT HA CTOMHOCTTA HA LEHHUTE KHIKa, B KOUTO
WHBECTMPME, KOETO MOXE [ia Ce OTpasn Ha CTOMHOCTTAa Ha ynpaBnsBaHUTE akTueu oT Exkcnat Acet
MenngpxmbHT EALl 1 Ha npuxoauTe Ha ApyXecTBoTo. 3a ga ynpasnsiBa To3u puck, Ekcnat Acet
MeHnmkmbHT EALl M3non3sa HAKOMNKO CTpaTerMu, Kato MHBECTMPaHe B LIEHHM KHWXAa C MOo-KpaTbK
nagex v nogabpxaHe Ha gnsepcuduumpanm noptdennum. OcBeH ToBa C Lien ynpasneHe Ha pucka,
Ekcnat Acet MeHupxmbHT EALl noaroTBsi CTpec TeCTOBE Ha MopTdennute 3a noteHumanHu
cueHapun ¢ OBWKEHNETO B JIMXBEHUTE MPOLIEHTMW.
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Hawumsat 6usHec ce Bnvsie OT HaLUUOHaNHWUTE 1 CBETOBHUTE MKOHOMUYECKU YCIOBWS, KOUTO MoraT Aa
ce NMPOMEHAT BHe3anHo, KakTo 1 OT Bb3NpUATMSATa 3a Te3n YCrnoBusi U 6baelimTe MKOHOMUYECKM
nepcnekTUBK, KaTo HaNpMMep onaceHusiTa 3a NoTeHUManHa pelecusi. Ako ce pa3BuUAT peLeCUOHHN
MKOHOMMWYECKU YCMOBUSI, T€ BEPOSITHO Le UMaT HEraTMBHO Bb3[EWCTBME BbPXY LENUsi CEKTOP Ha
(hHaHCOBUTE YCNyru, BKMHOYUTENHO U BbpPXY Hac. [poMeHUTe B MO-LUMPOKUTE WKOHOMUYECKM
yCNoBUs HE Ca NpeaBMAVMU U He MoraT Aa GbaaTt KOHTponupaHu. HeraTvBHU nocneavum 3a Hawuus
6usHec moraTt Aa Bb3HWKHAT OT HWUCKW HMBA UMW Cnaf, Ha MKOHOMUYECKWST pacTex, HamarnsiBaHe Ha
MHBECTMLIMMTE B YaCTEH U PVUCKOB KanuTarn, NPOMEHW B PasXoA4uTe Ha KIMEHTUTE, OFPaHUYEHUs Ha
HanMyHOCTTa WM yBenuWyaBaHe Ha pas3xoguTe Mo KpeauTWTe W Kanutana, HamansiBaHe Ha
nyGnuYHUTE KaNUTanoBy MHBECTULMM, BUCOKU HUBA Ha MHpraLUsl, HECUIYPHOCT MO OTHOLLEHUE 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 AunnomaTudeckuTe OTHoweHus, 3acarawm CALL wn gpyrm gbpxasu, un
orpaHuyeHusiTa BbpXxy MexayHapogHaTa TbproBus, MoraT Aa okaxaTt BfusiHue Bbpxy ctabunHocTTa
Ha (pvHaHCcOBUTE nNasapuM M CBETOBHATa WKOHOMMKA. [€OnOMMTMYECKOTO HamnpexeHue, KaTto
TbProBCKM CMOPOBE WM MONUTUYEcKka HecTabunHOCT, MoraT ga MNOBMUSAST Ha CTOMHOCTTa Ha
WHBECTULMNTE U Oa AoBedaT A0 NoBuLLEHa nasapHa BonaTturiHocT. MNMpoabmkaBawmuTe KOHNKTY
mexay Pycusa n YkpanHa, kakto n Mexay nspaenum n nanecTuHum nmaT noTeHumana ga ce otpassr
HEeraTMBHO Ha CBETOBHWUTE Nas3apuv M Oa MOBMMAAT Ha pe3ynTaTuTe Ha OnpeneneHun CEeKTOpW.
CrtpaTernmTe 3a ynpaBrieHue Ha reononuTuyeckns puck, komto Ekcnat AceT MeHnmxmbHT EAL
npunara, BKMoYBaT MOHUTOPUHI Ha rrnobanHute cbOuTUSA, nogabpXaHe Ha AuBepcuduLupaHin
nopTdennm n n3nons3saHe Ha UHCTPYMEHTU 3a yNpaBreHne Ha pUcka, KaTo HanpuMep AepuBaTu.

Puckoe rnpogbur u ynpaerneHue Ha pucka

PuckoBusT npocun Ha choHaa Moxe a ce NpoMeHsi camo ¢ ogobpeHue Ha Komucus 3a omHaHcoB
Hafasop, oTpaseHo B [Mpocnekta u lNpaBunata Ha doHaa. PuckoBuaT npodun Ha doHaa npes
OTYeTHUs nepuof He e npomMmeHsH. OCHOBHWUTE pUCKOBE, CBbP3aHW C AdenHocTTa Ha PoHaa, ca
nogpobHo onucaHn B [lpocnekta, nybnukyBaH Ha WHTEPHET cTpaHuuaTa Ha YnpaBnsBaLloTo
ApyxecTBo. PbKOBOACTBOTO He OYakBa ApPYr TUM PUCKOBE WU HECUrypHOCTW, pasfu4Hu oT
npegcraseHuTe B [NpocnekTa, Aa okaxaT BNUsHWE BbpXy AerMHocTTa Ha doHAaa.

Cmpykmypa u npouyeHmHo CbOMHOWeHUe Ha OCHOBHUMe foKasamersu 3a deliHocmma
Cmpykmypa Ha akmusume u rnacugume

CTpykTypa Ha akTuBuTe Ha PoHaa e npeacTaBeHa B abCOMOTHA CTOMHOCT M KaTo NPOLEHT OT 00LLo
aKTUBMTE KbM Kpasi Ha 2024 1. n 2023 r.

AkTUBM Kbm 31.12.2024 r. % Kbm 31.12.2023 r. %

(B neBa) (B neBa)
MapnyHu cpencTea 30 169 0.92% 24 024 0.98%
Akuun 3247 963 99.08% 2422 268 99.02%
O6LWwo aKkTuBM 3278132 100.00 % 2 446 292 100.00 %
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O6wus pasamep Ha 3agbrkeHusita Ha doHaa kbM kpasi Ha 2024 roguHa e 3 024 neBa, KOUTO
npeacTaBnsaBat 3agbikeHus KbM YnpasnasawoTo gpyxectso (YI).

Macuen Kbm 31.12.2024 r. % Kbm %
31.12.2023 r.
(B neBa)
(B neBa)

3agbnxeHne kbm Y[ 2795 0.08% 2771 0.11%
3agbmkeHue kbm B 229 0.01% 223 0.01%
CTOMHOCT Ha 3agblmKeHusaTa 3024 0.09% 2994 0.12%
O6wo nacuBu M cobCcTBEH 3278 132 100.00% 2 446 292 100.00%
Kanutan

3agbmkeHvaTa KbM YNpaBnsaBaLloTo OPY>KECTBO Ce HAaYMCNsBaT eXeAHeBHO, cbrnacHo [NpaBunarta
3a oueHka Ha nopTdernna Ha ®oHaa, kouTo ca ogobpeHn oT KOH.

Pesynmamu om deliHocmma

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

Pa3xopu 3a genHocTTa / Bupg pasxopn 2024 % 2023 %
(B neBa) (B neBa)
OTpuyuaTtenHu pasnuku oT onepauum u 1 864 261 96,63% 1867 100 91,65%
npeoueHka ¢ pMHaAHCOBU akTUBMU
Pasxogn, cBbp3aHM C  BanyTHU 18 548 0,96% 119 416 5,86%
onepauun
Opyru pasxoam 46 508 2,41% 50 630 2,49%
O6wo pasxoaun 1929317 | 100,00% 2037146 | 100,00%
Mpuxogute oT genHocTTa Ha PoHAa ca npedcTaBeHu B crnegHaTta Tabnuua:
Mpuxoau oT aenHocTTa / Bug npuxopn 2024 % 2023 %
(B neBa) (B neBa)
[MonoxuTenHu pasnukn oT onepauun n
npeoueHka Ha (PMHaHCOBW aKTVBK 2 568 028 98,14% 2 151 056 96,03%
Mpuxopgu, cBbp3aHu ¢ BanyTHU
onepauun 48 739 1,86% 88 966 3,97%
()
O6wo npuxoam 2 616 767 100,00% 2 240 022 100,00%
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Pesyntatute ot genHoctta Ha ®PoHpa 3a 2024 n 2023 ca npefcTaBeHun B criegHaTa Tabnuvua :

2024 2023
(B neBa) (B neBa)
Mpuxoau 2 616 767 2240 022
Pasxogn 1929 317 2037 146
HeTeH pe3ynTar 687 450 202 876

Mpe3 oT4eTHUA Nepuof HsMa HacTbNWUMU BbTPELIHW CbOUTKS, KOMTO Aa OKaxaT BIMSIHUE BbpXY
JelHoCTTa U pesyntaTuTe Ha 6opcoBO ThbpryBaHus OHA, KAKTO U HA YNpPaBMsBaLLOTO APYXECTBO.

®PoHOBLT He € M3BbpPLUBAN CAENKU CbC CBbP3aHK Nuua, cbobpasHo orpaHnveHusTa Ha SOKNCOMKA.
®PoHOBLT He e M3BbpPLUBAN Peno caeriku Npes OTYETHUS Nepuos.
OcHoBeH akumoHep Ha Y[ ,Ekcnat AceT MeHnpxmbHT® EAl e ,Excnat Kanutan® AL

Kbm 31.12.2024 r. ynpasnsasaliu npeacrasnsasalum n uneHose Ha CoeeTa Ha [lupekTopuTe nuua Ha
Y[ ,Exkcnat AceT MeHngxmbHT® EAL] ca:

e [anuven lNMeHoB [lJoH4eB — N3nbnHUTENEH ANpeKTop

o Hukonan Bacunes Bacunes — U3anbnHuTeneH aupexktop

¢ Hukona CumeoHoB AHkoB — NMpeacenaten Ha CL4

e KoHctaHTuHa Qumutposa lMNeprenosa-Okonuiicka — YneH Ha C[
e [nopusa MapTtnHoBa Hukonosa — YneH Ha C[]

ManpateT Ha CbBeTa Ha gupektopute e no 04.03.2026 roguHa.

CnepgHata nHcopMaumsi, M3nckyema cbriacHo 4. 39 ot 3akoH 3a cCHETOBOACTBOTO, € HEMpUIoXxuma
3a 60pcoBo TbpryBaH OOHA!

e ObAeLlo pasBUTUE HA NPEANPUATMETO

e MHGOpMaLua No peda Ha un. 247 oT TbpProBCKMs 3aKOH

e [Jencteusta B obnactta Ha HayvHouscregoBaTtenckata , pasBoMHata [AenHOCT U

ekonoruaTa

nHdopmaumsa 3a npuaobusaHe Ha cobCTBEHM akLmn

nnaHuMpaHa cTonaHcka NonuTuka nNpes criegsallara roguHa

OYaKBaHW MHBECTULIMM 1 pa3BUTUE Ha NepcoHana

OYaKBaHUSAT JOXOA OT MHBECTULMK U pa3BUTUE Ha OPYXKECTBOTO

npeacTosLWmn CAENKN OT CbLLECTBEHO 3HayYeHne 3a AeNHOCTTa Ha ApYXXeCTBOTO

KMOHOBE Ha npeanpuaTueTo

e (HOHABLT He OTroBaps Ha usnckBaHuATa Ha yn. 41 ot 3akoHa 3a C4eTOBOACTBOTO U He €
3aAbIKeH Aa npefocTtaBs HeduHaHCOBa Aeknapaums.

UHpopmayuss 3a eucsawu cb0ebHu, adMuHucmpamusHuU unu apbumpaxHu npou3sodcmea,
Kacaelwu 3a0b/mKeHUsI Unu 83eMaHUsi

P1KkOBOACTBOTO HAMa MHGOPMaLKS 3a CbLLECTBYBAHETO Ha NOAOOHN B3EMaHUS Uy 3a4bIMKEHNS.
Cwbumus cried 0amama Ha om4yemHusi nepuoo

Hama cbbutusa cnep gatata Ha OTYETHUS MEePUOA, U3WCKBALLM KOPEeKLMW MU OnoBecTsiBaHe B
roguwHma drHaHcoB oT4yeT Ha PoHAa, KOUTO ca Ce CNyvunu 3a nepuoga oT OoT4yeTHaTa AdaTta [o
jaTarta, koraTo To3n uHaHCOB OTYeT e ofobpeH 3a usgasaHe oT CbBeTa Ha AUpeKTOpWTE Ha
YnpasnsBaLloTo OPY>KeCTBO.
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FoauweH poknap 3a AeMHOCTTa Ha
HaumoHaneH 6opcoBo TbpryBaH cooHn Ekcnart Nonp
3a nepuoaa, 3aBbpuBal, Ha 31 gekemBpu 2024
(npoabMXeHune)

Hoknad 3a epewika om cnedsaHe cbobpasHo 4i. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 e. 3a
usuckeaHusima KbM OellHocmma Ha KoreKmusHUMme UH8ECMUUUOHHU CXemu, yrnpasrsasawume
Opyxecmea, HayuoHarHuUme UH8eCMUUUOHHU ¢hoHOO8e U fuuyama, yrpaernseawju anmepHamusHU
UHBECMUUUOHHU ¢hoHAo8e.

ISIN Mme Ha 60pcoBo ThpryeaH OuyakBaHa PeanunsupaHa
¢doHA rpeluka ot rpewuKka ot
cnenBaHe 3a cnegBaHe KbM
2025r. 31.12.2024 r.
BG9000003202 HBT® Ekcnat Nong, o 10% 3,81%
ISIN Mme Ha 6opcoBo OdoxogHocT Ha DoxopHocTt Ha  Pasnuka npu
TbprysaH ¢oHa BT® 2024 r. MHOEeKC 3a cnepeHe 3a
2024 r. 2024 r.
BG9000003202 HBET® Ekcnar lona 30,48% 27,77% 2,71%

* PeanusunpaHara rpeluka oT crefBaHe € u3yucrieHa Bb3 OCHOBA Ha CegMWUYHU CTOMHOCTM 3a 52
cegmuum, npeaxoxgawm 31.12.2024 r.

3a 2025 r. oyakBaMme rpelukaTa OT crieaBaHe Aa He Hagxebpnst 10% ¢ orneq orpaHuMyeHaTa Uctopus
Ha TbproBusi ¢ 60pcoBoO TbpryBaHu OHAOBE Ha GbMrapckus nasap, CbOTBETHO U HA HauMOHareH
6opcoBo TbpryeaH doHa “Expat Gold”.

lpewkaTa oT crnegBaHe e BonaTWHOCTTa (M3MepeHa 4Ype3 aHyanuanpaHoTo CTaHAapTHO
OTKMOHEHMEe) Ha pasnukaTa Mexay roguHaTta goxoAHocT Ha PoHAa u roguwHaTa 4OXOAHOCT Ha
camus MHaekc. Mo-Hucka rpeluka oT cnefaBaHe o3HavaBa no-6nusko cnefsaHe Ha MHpekca. Tosa
He e CbLLOTO KaTo pasnuka npu criefjeHeTo, KOATO e MPOCTO pasnukata mexay AOXOAHOCTTa Ha
doHpa 1 Tasun Ha PedbepeHTHUS nHAEKC 3a onpegeneH nepuogd ot Bpeme. Pasnvkara npu cnegeHeTo
nokassa C KOnko npoueHTa PoHABLT ce e npeAcTaBun no-gobpe unu no-s3ne ot MHaekca, gokarto
rpewwkaTa oT crnefdeHe fnokasBa MOCTOSHCTBOTO B pasnukaTa B npefcTtaBsHeTo Ha PoHaa u
PedepeHTHUS nHaekc.

Harta: 28.03.2025r.

Hukonan Bacunes Danven [oHueB
N3nbnHuTeneH gupekrop ManbrnHuTeneH gupekTop
Digitally signed by Digitally signed by
NIKOLAY NIKOLAY VASSILEV DANIEL DANIEL PENOY
VASSILEV VASSILEV PENOV DONCHEV
Date: 2025.03.28 Date: 2025.03.28

VASSILEV 16:49:47 +02'00 DONCHEV 16:50:07 +02'00'
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OEKNAPALIUA 3A KOPMOPATUBHO YMNPABJIEHUE

HacTtoswaTta geknapauus e uarotseHa Ha ocHoBaHue yn.40 ot 3akoHa 3a CHeTOBOACTBO,
CbINacHo n3nckeaHusaTa Ha 3akoHa 3a ny6nMYHO NpeanaraHe Ha LEeHHW KHKa

O6LWwM nNonoxeHus

HBT® Ekcnat lNong (PoHaa) e nacuBHO ynpasnsBaH OHA , KOWTO CrlefBa LeHaTa Ha 3naToTo.
HenHocTtTta Ha ®oHAa obxBalla nsgasaHe u npoaaxba Ha AsnoBe, NpefocTaBsALM eHaksK nNpasa
Ha TexHuTe nputexatenu. PoHABLT € perncTpupaH 3a Tbproeus Ha bbnrapcka goHgoBa 6opca ¢
6opcoB kog GLDX. bposat gsnose Ha ®oHOa ce MPOMEHS B 3aBUCUMOCT OT obemMa U3BbpLUEHU
npogax6tu n obpaTHo M3kynyBaHe Ha asinoBe. CbrnacHo JonbnHuTenHute pasnopenbu Ha 3akoHa
3a CYETOBOACTBOTO Ce sBABa npeanpuatue ot obecTBeH MHTepec. B ToBa cu kavectBo doHAa
npeacTaBa HacToslaTa Aeknapauvs 3a KoprnopaTMBHO ynpaBfieHWe KaTo 4acT OT roguviuHaTta
duHaHcoBa OTYETHOCT.

doHpa ce opraHusmpa v ynpasnssa oT Ynpasnsasallo Agpyxectso Ekcnat AceT MeHnaxmbHT EAL
(Y0). Mpu ynpaBnexHneTo Ha poHAa ce cnassat [pocnekTa u Bcuyku npasuna Ha PoHAa, KakTo 1
BCWUYKM MpaBuna, NonuTukn 1 BbTPeLIHW pasnopenbu Ha Y[, kakto n Kogekca 3a kopnopaTuMBHO
ynpaeneHune opobpeH oOT npeacepjatens Ha K®H. ®donga He nputexaBa COOCTBEHU
agMVHUCTPATMBHU, YNPaBUTENHU U HAg30pHK opraHn. ®oHpa e permctpupad B Peructbp Byncrat
KbM AreHumsTa no BnuceaHusaTa ¢ byncrtat kog 177470049. AgpecbT Ha ynpasneHve Ha PoHaa u
YnpasnssawioTo apyxectso e Codus, MK 1000, yn. ,leoprn C. Pakosckn“ 96A.

OCHOBHM XapaKTepPUCTUKU Ha CUCTEMUTE 3a BbTPELLEeH KOHTPOI U ynpaBneHue Ha pucka
Cuctemara 3a BbTpeLLeH KOHTpon npunaraHa ot Ekcnat AceT MeHMOXKMBHT Npu yNpaBneHeTo Ha
doHaa BKIOYBA CNegHNUTE KOMMOHEHTH:

e KoHmpornHa cpeda obxBalla crnegHUTe efneMeHTN — opraHM3aLmoHHa CTPYKTypa, Bb3naraHe
Ha nNpaBOMOLLMSA M OTFOBOPHOCTW, aHraXvMeHTW Ha nuuaTta, HaToBapeHu ¢ obLoTo
yrnpaBneHue, aHraXXMMeHT 38 KOMMNETEHTHOCT, NOIMTUKN U NPaKTUKN, CBbP3aHU C YOBELLKUTE
pecypcu, mnocodmns n onepaTtmBeH CTUN Ha PbKOBOACTBO, LIEHHOCTU U eTUYHO NoBeAeHue

o OueHka Ha puckoseme — [lpn ynpasneHweto Ha PoHAa YNpaBnABaLOTO APYXKECTBO
n3nonasa CTpOro onpegeneHn numutn, onncaxu B Npasunara u MNMpocnekta Ha oHAa

o  UHgopmayuoHHa cucmema — MHdopmaumMoHHaTa cuctema BbB Bpb3ka C (PMHAHCOBOTO
oTuntaHe Ha PoHAa cnefBa [a ce pasrfnexpga KaTo CbBKYMHOCT OT BCUMYKM NpaBwna,
npouecu 1 npouedypy Ha ®oHaa u Ha Y[

o KoHmponHu deliHocmu — OCbLLEeCTBABAHETO Ha edpeKTUBEH KOHTPOS BbPXY M3rOTBAHETO Ha
duHaHcoBM O0T4EeTU Ha PoHAA, € eQuH OT NPUOPUTETUTE Ha PBLKOBOACTBOTO Ha Y[.

e Tekywo HabnwdeHue Ha KoHmposume — Ha HMBO ynpaBnsBallo ApyXecTBo e 060cobeH
oTAen BuTpelueH KOHTpON 1 HoOpMaTMBHO CLOTBETCTBME, KOWTO OCbLLECTBABA Nperneamn Ha
AeVHOoCTTa, TEeKyLM 1 NepUognyHun nperneam Ha cuctemarta u npouecute. Nposepkute oT
CTpaHa Ha BBbTPELHUS KOHTPOS&l Ca HACOYeHW KbM YCTaHOBSIBAHE CrnasBaHeTo Ha
3aKOHOBWTE M BLTPELLHW NpaBuna v npoueaypu.

MHdopmaums no uneH 10, naparpadcp 1, 6yksu "B", "r", "e", "3" n "u" ot upekrusa
2004/25/EO Ha EBponenckus napnameHT u Ha CbBeTta ot 21 anpun 2004 r. oTHOCHO
npeanoXxeHusiTa 3a nornblyaHe

o UHepopmauyusi no 6. 8) - 3HAYUMU MPEKU USTU KOCBEHU aKUUOHEPHU ydacmusi (8KITHO4YUMESTHO

KOC8EHU aKUUOHEPHU y4Yacmusi 4pes3 nupamudanHu cmpykmypu U KObCMocaHU akyUuoHepHU
y4yacmusi) no cmucwria Ha YneH 85 om Jupekmuea 2001/34/EO:
Mpe3 oTuyeTHus nepuog PoHaoa He e nosnyyasan YBeAOMSIEHMS 3a NpuaobuTn wunu
npoganeHy Npsiko Un Ypes NocpeaHuLmM OanoBe, OTroBapsilLM Ha KPUTEPUUTE NOCOYEHN B
un. 89, nap. 1 ot OQupektna 2001/34/EO, cBbp3aHn C NPOMEHN B NpUTEXaBaHW NpaBa Ha
rnac.

o UHghopmauus o 6. 2) - npumexamernume Ha 6CUYKU UEHHU KHUXa CbC crieyuanHu rnpasa
Ha KOHMPOJ U ofucaHue Ha me3u rpasa — Hama aKkuMoHepu CbC creumanHy KOHTPOMHM
npasa.
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WHpopmayusi no 6. e) - 8CUYKU O2paHUYeHUsI 8bpxXy fpasama Ha afac, Kamo Hanpumep
O2paHuYeHUs 8bpXy npasama Ha ai1ac Ha npumexamesnume Ha onpedesieH NpoueHm unu
6poli anacoee, KpaliHu CPOKOBe 3a yrpaxKHsieaHe Ha fpasama Ha afiac unu cucmemu,
rocpedcmeoM Koumo upe3 CbmpydHuUYecmeo ¢ Opyxecmeomo ¢huHaHcosume rnpasea,
npedocmaseHu Ha UeHHUMe KHUXa, ca omoefieHu om fpumexasaHemo Ha UeHHUme
KHUXa -- HaAMa orpaHnyeHuns BbpXy NpaBaTa Ha rrac Bbpxy AsnoBe.

Ungbopmayus no 6. 3) - npasunama, ¢ KOUMO ce peaynupa Ha3HavyasaHemo unu cMsHama
Ha 4YrieHoge Ha cb8ema U 8HaCsHemo Ha U3MeHeHUs 8 yypedumersHusi 002080p

doHaa HAMa coBCTBEHM ynpaBuTENHU opraHy. PoHABLT € opraHM3npaH u ynpaensisaH ot Y[
Ekcnat AceT MEHUIKMBHT.

Ungpopmayusa no 6. u) - npasoMmowusima Ha 4YreHogeme Ha cbeema, U MO-crieyuarnHo
rnpasomo 0a ce emumupam unu usKyrysam obpamHoO akyuu.

doHOBT MOXe Oa v3gaBa U U3KynyBa obpaTHO AsnoBe Ha exedHeBHa Gasa cbrmacHo
Mpasunata m MNpocnekTta.

[arta: 28.03.2025r.

Hwkonan Bacunes
N3nbnHuTeneH gupekrop

NIKOLAY Digitally signed by

NIKOLAY VASSILEV

VASSILEV  vassiLev
Date: 2025.03.28

VASSILEV 165032 10200

DANIEL Digitally signed

Hanven JoH4yeB
N3nbnHuTeneH gupekrop

by DANIEL PENOV

PENOV DONCHEV

Date: 2025.03.28

DONCHEV 16:50:48 +02'00
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MHOPOPMALIUA OTHOCHO NMOJNIUTUKATA 3A Bb3HAIPAXAEHUA

CbrnacHo un. 73, 1. 6 ot Hapen6a Ne 44

1. WHdopmauwmsa no un. 73, 7. 6, bykea ,a“

O6w pasmep Ha [NocTosiHHM MpomeHnunemn Bpon
Bb3HarpaxgeHusTa 3a Bb3HarpaxgeHus Bb3HarpaxgeHus nonyvatenu
dunHaHcosata 2024 r.

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

2. WNHdopmauwmsa no un. 73, 1. 6, byksa ,,6"

Kateropuu cnyxurenu CyMa Ha Bb3HarpaxgeHusrta
i UneHoBe Ha CbBeTa Ha [nupektopuTe u cnyxmrenu 1278975 ns.

Ha PbKOBOAHMW OPBXHOCTH
ii Cnyxutenu, 4uMaTO [ENHOCT € CBbp3aHa C -
noemMaHe Ha pUCKoBe

iii Cnyxntenwu, nanbNHsBaLWM KOHTPOMHU OYHKUMMK 118 640 nB.
iv Opyrn cnyxutenn, 4Mnto Bb3HArpaxaeHus ca 288 446 nB.
CbU3MepMHU c Bb3HarpaxgeHuaTa Ha

CRYXXUTENUTE NO TOYKW i) W ii) N YMMTO OEenHOCTU
oKasBaT BNUSIHWE BBPXY PUCKOBMA npodun Ha
.Ekcnat Acer MeHngxkmbHT EAL u  Bbpxy
pUCKOBUSI MPOMUn Ha ynpasnsBaHWTE OT Hero
KONEKTUBHWN MHBECTULIMOHHW CXEMMU

O6uwo 1686 061 nB.

3. WHdopmaumsa no yun. 73, 1. 6, 6yksa ,B*

Bb3HarpaxgeHusaTa Ha cnyxwutenute no Oykea ,6“ GMBaT MNOCTOSHHU U MPOMEHIMUBMU.
MpoMeHNMBNTE Bb3HarpaXaeHusi ca TPaAUUMOHHUTE Bb3HArpPaXAeHUsi KaTo BENUKAEHCKU W
konegHu poGaBku, TpuHageceTa W YeTupuHagjecetTa paboTHa 3annaTta, kakto W Apyru
JOMBIHUTENHN Bb3HarpaxaeHusl, KOMTo ca OUKCMPaHU U onpedensiemMyn CbrnacHo Kputepun B
TpynoBuTe forosopu u Kogekca Ha Tpyaa.

[MOCTOSIHHMTE Y MPOMEHNUBKU Bb3HArpPaXaeHWsi 3a pasnMYyHUTE KaTeropuu Cnyxutenu ce
onpeaensT KakTo crnepga:

v' 3a uneHoBeTe Ha CbBeTa Ha [JupekTopute — C pelleHne Ha eQHONUYHUS COBCTBEHMK Ha

KanuTana;
v 3a BCUYKM OCTaHanu CnyxuTenu — ot V3nbnHUTEeNHWUs AUPEKTop.

Mpy onpefensiHe Ha MOCTOSIHHOTO Bb3HArpaXxaeHWe ce criefiBa NpuHLMNa 3a KOHKYPEHTHOCT Ha
nasapa Ha Tpyda M ce cbobpa3siBaT HyxauTe OT MpuBMUYaHe Ha Jobpe KBanuduumpaHu u
aleKBaTHO 3annaTeHu CNyXuTenu.

4. WHdbopmaums no un. 73, 1. 6, bykea ,r*
B pesyntat oT nperneaute no un. 108, an. 5 n an. 6 ot 3OKNCAMKN YO ,Exkcnat Acet

MenngxmbHT® EAl  KOHCTaTMpa, Ye HaAMa W3BbPLIEeHM HepegHoCcTM U nonuTukaTta 3a
Bb3HarpaxaeHusTa e cnaseHa.
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HBT® Ekcnam Nond

expatca p ita I roduweH ¢huHaHcoe omyem

3a ecoduHama, 3aebpweawa Ha 31.12.2024 2.
5. WHdpopmauusa no un. 73, T. 6, Gyksa 4"

MonutukaTa 3a Bb3HarpaxaeHuaTa e paspaboreHa ot CbBeTa Ha AMPEKTOPUTE B CbTPYAHUYECTBO
cbe CnyxbaTa 3a BbTpeLLeH KOHTPON 1 € npueTa ¢ PeleHne Ha CbBeTa Ha anpekTopute Ha ,Exkcnat
AceT MeHupgxmbHT” EAL oT 19.12.2016 r. [pomeHnTe Ha nonuTmkaTta ce paspaboTsart v npuemat
no cowmsa peq. MNonutukata e nsmeHeHa ¢ PelweHne Ha CbBeTa Ha avpekTopuTte Ha ,Ekcnat Acet
MennpxkmbHT” EALL 0T 15.03.2018 1. , usmeHeHa ¢ PeweHne Ha CbBeTa Ha gupektopuTe Ha ,Ekcnat
AceT MennmpxkmbHT” EAL o1 30.09.2020 r. n usmeHeHa c PelwweHune Ha CbBeTa Ha OUpeKTopuTe Ha
~Excnat AceT MeHnmpkmbHT” EALl Ne349 ot 10.03.2021 .

openocodeHmnTe cymu ca HauncneHu npes pmHaHcoBaTa 2024 rognHa 3a cmeTka Ha Y[ ,Ekcnat
AceT MeHnpxkmMbHT EALl , He ca 3a cmeTka Ha ynpaBrisiBaHUTE OT HEFO KOMEKTUBHWU MHBECTULNOHHM

CXeMn 1 He ca O6B'bp3aHVI C pesyntatute ot OenHocTTa UMm.

HaTta: 28.03.2025 .

NIKOLAY  Digitally signed by

NIKOLAY VASSILEV

Hwkonan Bacunes VASSILEV  vassiLev
VismonkuTeneH AMpekTop  \ASSILEV Sesiossors

DANIEL Digitally signed by

DANIEL PENOV
Aanven [loHqes PENOV DONCHEV

M3nbnHuTeneH gupekrop Date: 2025.03.28

DONCHEV 16:51:18 +0200

xii
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expatca p ita I roduweH ¢huHaHcoe omyem

3a ecoduHama, 3aebpweawa Ha 31.12.2024 2.

OTueT 3a BceobXxBaTHMA Ooxon

3a nepuoaa, 3aBbpluBawy, Ha 31 aekemBpu 2024

01.01.2024 - 01.01.2023 —
B xunsdu nesa Benexka 31.12.2024 31.12.2023
HeTtHa (3ary6a)/leyanba oT pmHaHcoBU
aKTMBW, OTYMTaHK No crnpaseanvea
CTOMHOCT B nevanbwu u 3arybum 5 704 284
HeTHa 3aryba/nevanta ot BanyTHu
onepauuu 5 30 (30)
OnepaTtunBHM pasxoam 3 (47) (51)
OnepaTtuBHa ne4yan6a/3aryba 3a
nepuoaa 687 203
Pasxoau 3a gaHbLM 9 - -
Mevan6a/3ary6a 3a nepuopaa 687 203
Opyr BceobxBaTeH goxon - -
O6wwo BceobxBaTeH foxoAa 3a nepuoaa 687 203
HeteH noxon Ha asn
HeTtHa nevan6a/3ary6a Ha asn (B nesa) 7 0.675 0.156

Harta: 28.03.2025 .

durHaHCOBUAT OTYET € 0J00peH 3a n3gaBaHe C pelleHne Ha CbBeTa Ha AUPEKTOpPUTE Ha YnpaBnsBaLoTo
Opyxectso o1 25.03.2025 .
Benexknute oT cTpaHuua 17 oo ctpaHuua 36 ca HepasgernHa 4acT OT roAULHUSA (PMHAHCOB OTYET.

Opobpunu: CbcTaBuren:
. N | KOLAY Digitally signed by
Hwkonan Bacunes VASSILEV NKOLAY VASSILEV TaTaHa JlazapoBa
Date: 2025.03.28
N3nbnHuteneH gupekrop VASSILEV DRE4025.03.28 MmaBeH cyeToBOAUTEN
TATYANA B e ermovn
Digitally signed b

[anven [loHyeB DANIEL DANIEL PENOY BOZHANOVA tazarova

Date: 2025.03.28
ManbAHUTENeH AMpeKTop PENOV Bz’;‘gﬁ‘;oazs LAZAROVA 165134 40200

DONCHEV 1652080200

PUHAHCOB OTYET, BbPXY KOMTO 0QUTOPCKO ApyxecTso ,KpecTbH bBynMap — ®uHaHcos Oaut“ OO ¢
pernctpaunoHeH Homep 119 e nsgano oantTopcky goknag ¢ gata 28 mapt 2025 r., ¢ permctpupaH
oguTop, OTroBopeH 3a oauTa 3gpaeka OrHaHoBa L pakosa.

3apaska OrHsiHoBa LLpakoBa Zdravka E;gzijr”ayv;iagned Benunuka CtossHoBa MapkoBa
Ognianov Ognianova Digitally signed by
Peructpupax oautop - Ognianov: MPOKYPUCT  VELICHKA oo
Date: 2025.03.28 STOYANQV jiovanova

Chtrakova 222447 +0200 A MARKOVA Date: 2025.03.28

17:44:08 +02'00"
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expatcapital

OT4eT 3a PNHAHCOBOTO CHCTOAHUE

Kbm 31.12.2024 r.

B xunsidu neea

AKTNBM

MapuyHK cpencTsa n ekBMBanNeHTn
®PuHaAHCOBW aKTMBK, OTYMTaHN NO
cnpasefnvBa CTOMHOCT B neyanou n 38Fy6l/|

OO0LWo akTuBMn

Cob6cTBEH KanuTan u nacueu

OcHoBeH kanuTan

MpemueH peseps

HatpynaHu nevyan6w/3ary6m

OO6Lwo cobcTBEeH KanuTtan

Macuen

TBbProBckn 1 Apyrvt 3agbIkeHNUs
Oo6wo nacuemn

O6Lo cobcTBEeH KanuTan u nacuBu

Hara: 28.03.2025 r.

HBT® Ekcnam Nond

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

Kbm Kbm

Benexka 31.12.2024 31.12.2023
4 30 24
5 3248 2422
3278 2 446

2230 2171

140 54

905 218

6 3275 2443
8 3 3
3 3

3278 2 446

dPuHaHCOBUAT OTYeT e OD,O6peH 3a u3gaBaHe C pelwleHune Ha CbBeTa Ha ounpekTopute Ha

YnpaenseawoTo OpyxecTtso ot 25.03.2025 r.

Benexkute ot cTpaHuua 17 oo ctpaHuua 36 ca HepasgernHa 4acTt OT roAUWHUA (PMHAHCOB OTYET.

Opobpunu:

Hwvkonan Bacunes VASSILEV vassiev

Date: 2025.03.28

N3nbnHUTeneH aupektop  VASSILEV 165240 <0200

Digitally signed by
Dannen [JoHuyeB DANIEL DANIEL PENOV

PENOV DONCHEV

MN3nbnHuTeneH aupekTop DONCHEV Date: 2025.03.28

16:52:55 +02'00"

Cucrasuren:
N | KO LAY Digitally signed by

NIKOLAY VASSILEV

Tartana llasaposa
[maBeH cueToBoanTEn

TATYANA
BOZHANOVA
LAZAROVA

Digitally signed by
TATYANA BOZHANOVA
LAZAROVA

Date: 2025.03.28 16:52:25
+02'00'

durHaHCOB OTYET, BbPXY KONTO 0guTOpCcKo ApyxecTBo ,KpecTtbH BynMap — ®uHaHcos Ogut“ OO0
C peructpaumoHeH Homep 119 e usgano oguTopckun goknag ¢ gata 28 mapt 2025r., ¢
peructpupaH ogutop, oTroBopeH 3a oguTa 3gpaska OrHaHoBa Lpakosa.

Digitally signed

3pnpaska OrHsiHoBa LLpakosa Zdravka  byzdeve

R Ognianova
Ognianova cyrakova

PernctpupaH ogutop Chtrakova Date:
22:

Benwnuka CtosiHoBa MapkoBa
2025.03.28 rlpOKypVICT

2:25:18 +02'00"

Digitally signed by

VELICHKA  veLicHKA
STOYANOV oo™
A MARKOVA Date: 2025.03.28

17:44:27 +02'00'
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expatcapital

OTyer 3a npomMeHuTe B cob6CcTBeHMA KanuTan

3a nepuopa, 3aBbpluBauy Ha 31 gekemepu 2024

B xunsidu neea Benexka

Ha 1 aHyapwm 2023 r.

[Opyr BceobxBaTeH aoxon
[Meyan6a 3a nepuoga

O6wo BceobxBaTeH foxon

BHOCKM OT 1 pasnpefeneHus KbM
cobcTBeHnumuTe

W3pnaBaHe Ha HOBM asinoBe
O6paTHO 13KyrnyBaHe Ha asnose

OG0 BHOCKM OT U pa3npeeneHns
KbM COGCTBEHULUTE

Ha 31 nekemBpm 2023 r. 6

Ha 1 aHyapm 2024 r.

[Opyr BceobxBaTeH Aoxon
Meyan6a 3a nepuopa

O6wWwo Bceo6xBaTeH Aoxon

BHoCKkM OT 1 pa3npefeneHusa KbM
cobcTBeHnumuTe

M3paBaHe Ha HOBW ganose

O6paTHO n3KynyBaHe Ha Asnose
O6L0 BHOCKM OT U pa3snpepeneHns
KbM COGCTBEHULUTE

Ha 31 nekemBpu 2024 r. 6

Lata: 28.03.2025r.

HBT® Ekcnam Nond
roduweH ¢huHaHcoe omyem

3a ecoduHama, 3aebpweawa Ha 31.12.2024 2.

OcHoBeH

MpemuneH Meyan6u

O6uwo

KanuTan pesepB u 3aryom
2973 137 15 3125
- - 203 203
- - 203 203
235 22 - 257
(1.037) (105) - (1142)
(802) (83) - (885)
2171 54 218 2443
2171 54 218 2443
- - 687 687
- - 687 687
665 247 - 912
(606) (161) - (767)
59 86 - 145
2230 140 905 3275

PUHAHCOBMAT OTYeET € o,u,oGpeH 3a u3gaBaHe C pelleHune Ha CbBeTa Ha ONPEKTOPUTE Ha yl'lpaBJ'IﬂBaLLl,OTO ﬂpy)KeCTBO oT

25.03.2025 .

Benexkute ot cTpaHnua 17 go ctpaHuua 36 ca HepasgenHa 4yacT OT rogulHUSA (oMHAHCOB OTYET.

. Digitally signed by
O'D‘OGpMHM' N l KOLAY NIKOLAY VASSILEV
Hukonai Bacunes VASSILEV \assLEy

ate: 2025.03.28 16:53:28
M3nbnHuteneH ampekTop VASSILEV +0200'
Digitally signed by
DANIEL DANIEL PENOV
Hanven [loH4yes PENOV DONCHEV
Date: 2025.03.28
M3nbnHuteneH ampekTop DONCHEV e Sa 0200

CbcTaBuTen:

TaTaHa JlasapoBa
maBeH cyeToBOAUTEN

TATYANA Digitally signed by
TATYANA BOZHANOVA

BOZHANOVA oo

LAZAROVA 165314 10200

duHaHCOB OTYET, BbPXY KOWTO OAMTOPCKO ApyxecTBo ,KpecTbH BynMap — ®uHaHcoB OguT“ OO[ ¢ pernctpalMoHeH Homep
119 e u3aano oauTopcKM Aoknaa ¢ aaTta 28 mapt 2025 r., ¢ peructpupaH oamTop, OTroBopeH 3a oauta 3apaska OrHsHoBa

LpakoBa.

Digitally signed by

3pnpaska OrHaHosa LLipakosa Zdravka  zoravea

Ognianova
PeructpupaH ogutop 9 Chirakova

Ognianova

Chtrakova Date:202503.28
22:26:00 +02'00'

Digitally signed by
B c M VELICHKA  VELICHKA
ennyka CTogHOBa IViapkoBa STOYANOV STOYANOVA

MARKOVA
Mpokypuct A MARKOQOVA Date: 2025.03.28

17:44:44 +02'00'
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OTyer 3a napuyHuTe notTouu

HBT® Ekcnam Nond

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

3a nepuopa, 3aBbpLuBaly Ha 31 aekemBpu 2024

B xunsou nesa

NMAPUYHU NOTOLIM OT ONEPATUBA OEWHOCT
MocTbnneHns, cBbp3aHn ¢ PUHAHCOBM aKTUBK, OTYMTAHU MO

cnpaBeanvBa CTOMHOCT B nevandu un 3arybu

MnawaHwus, CBbp3aHn C Ct)I/IHaHCOBI/I aKTuBU, OTYUTaAHU No

cnpaBeAnuBa CTOMHOCT B Nevyandu un 3arybu
MnawaHnsa KbM KOHTpareHTy 3a onepaTtmMBHa 4eNHOCT

MnalaHns, CBbP3aHu ¢ BanyTHW onepawmu

HeTHW napuyHu noTouu OT onepaTuBHa AeMHOCT

NAPUYHM NOTOLMN OT PUHAHCOBA AEAHOCT

MocTtbnneHus ot eMUTupaHe Ha ganose

MnawaHnsa npu obpaTHO M3KynyBaHe Ha AsnoBe
MnawaHnsa KbM KOHTpareHTn 3a pmHaHcoBa AeHOCT

HeTHu napuyHu notoumn ot hmMHaHCOBa AENHOCT

HeTHo HamaneHMerBeaneHMe Ha napun4yHuUTe cpeanctTBa

U NnapnyHnTe eKBUBarneHTU

MapunyHn cpeacTea v napuyHn eksmBaneHTn Ha 01 aHyapu
MapnvyHu cpeacTBa M NapuyYyHU ekBUBaneHTM Ha 31

heKeMBpHU

Oata: 28.03.2025 .

Benexxa 01.01.2024 — 01.01.2023 —
31.12.2024  31.12.2023
688 1154
(761) (295)
(45) (49)
(18) (2)
(136) 808
538 43
(395) (927)
(1) (1)
142 (885)
6 (77)
24 101
4
30 24

®PUHAHCOBUAT OTYET € 013,06peH 3a n3gaBaHe C pelleHne Ha CobBeTa Ha OnpekTopuTe Ha YnpasnaBaloTo

Benexknte oT cTpaHuua 17 oo ctpaHuua 36 ca HepasgernHa 4acTt OT roanHUA (OMHAHCOB OTYET.

Opyxectso o1 25.03.2025r.
Opobpunu:

. NIKOLAY
Hwvkonan Bacunes VASSILEV
UsnbnHuteneH Oupektop VASSILEV
Hanunen JoH4yeB DANIEL
MNanbnHutenen Oupektop PENOV

DONCHEV

®uHaHCOB OT4YeT, BbpXy KOWTO opmTopcko ApyxectBo ,KpectbH BynMap — ®unancos Ogut”

CbcTaButen:

Digitally signed by
NIKOLAY VASSILEV
VASSILEV

Date: 2025.03.28
16:54:13 +02'00"

TaTtaHa Jlasaposa
[MaBeH cyeToBOAUTEN

Digitally signed by
TATYANA BOZHANOVA
LAZAROVA

Date: 2025.03.28 16:53:58
+02'00'

TATYANA
BOZHANOVA
LAZAROVA

Digitally signed by
DANIEL PENOV
DONCHEV

Date: 2025.03.28
16:54:27 +02'00"

oo c

pernctpaunoHeH Homep 119 e nagano ogmTopcku goknag ¢ gata 28 mapt 2025 r., ¢ peructpmpaH oguTop,
OTroBopeH 3a oguTa 3gpaska OrHaHoBa Lpakosa.

Digitally signed

Zdravka

3apaska OrHsHoBa LLpakosa
Ognianova

PeructpupaH ogutop

by Zdravka
Ognianova
Chtrakova

Chtrakova Date:2025.03.28
22:26:23 +02'00'

Benuuka CtosiHoBa MapkoBa veichka  vercaa >

MpokypucT STOYANOVA STOYANOvA

MARKOVA  Date: 2025.03.28
17:45:02 +02'00'
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HBT® Ekcnam Nond

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

HBT® Ekcnat Nong (,®oHabT") e HaumnoHaneH 6opcoBo TbpryBaH OOHA OpraHU3npaH 1 ynpasnsiBaH
oT Ynpasnssawo gpyxecTtso ,Ekcnat AceT MeHnpxmbHT* EAL (,YnpasnasawoTo ApyxecTBo®).
dPoHabT e pernctpupaH B Pernctbp Bynctat kbm AreHumsta no BnMcBaHusaTa ¢ byncrtat kog Homep
177470049. AgpecbT Ha ynpasneHue Ha PoHaa 1 YnpasnsasawoTo gpyxectso e Codus, MK 1000,
yn. ,Feopru C. PakoBcku® 96A.

HO® Ekcnat lNong e nacveHO ynpaBnsBaH POHA, KOMTO MAcUBHO CriefBa LeHaTa Ha 3naTtoTo.
®PoHABT We criefBa NacvMBHO LieHaTa Ha 3M1aToTo, KaTo e ce CTpeMu a pennmkmpa Bb3MOXHO Hal-
6nusko goxogHocTtTa Ha LBMA Gold Price PM, obsBaBaHa oT 6eHYMapk agMuHucTpaTopa cu Ice
Benchmark Administration (IBA).

HerHocTtTa Ha PoHpa obxBalla nsgasaHe n npogaxba Ha asnoBe, NpeaoCTaBsLLM eqHaKBKU NpaBa
Ha TexHuTe npuTexaTtenu. bpoat asnoBe Ha PoHOoa ce NPOMEHA B 3aBMCUMOCT OT obema
M3BbPLUEHMN NpoAaxOu 1 0bpaTHO N3KyMyBaHe Ha OSMoBe.

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

Twit kaTo GoHAa HAMa COGCTBEHN YNPaBUTENHM OpraHu, NuuaTta HaToBapeHu ¢ 06LL0TO ynpaBneHve
Ha ®oHpaa ca uneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE Ha YNpPaBrsBaLLOTO APYXECTBO.

2. ba3sa 3a usrorBsiHe

(a) U3aBneHune 3a cbOTBETCTBUE

®uHaHcoBMAT oTyeT Ha PoHAa e M3roTBEeH B CbLOTBETCTBME C MexayHapoaHuTe cTaHgapTv 3a
dmnHaHCOBO OTYUTaHe, npuetn ot EBponenckusa cbuio3 (,MCPO, npuetn ot EC*). OTyeTHaTa pamka
»,MC®O, npnetun ot EC* no cbLyecTBO € onpeaeneHarta HalmoHanHa cietoBogHa 6asa MCC, npueTu
oT EC, pernameHTMpaHu cbC 3aKkoHa 3a CYETOBOACTBOTO M AeduHWpaHu B T. 8 OT Herosute
OonbnHutenHu pasnopenbw.

Mo3nuunte B oT4YeTa 3a (PMHAHCOBOTO CBbCTOSIHME Ca MpPeACTaBeHW MO CTeneH Ha JNIMKBUAHOCT.
HacTtoawust puHaHCOB OTYET € U3rOTBEH CbINACHO METOAA Ha UCTOpUYEecKaTa LieHa, C U3KMHYeHNe
Ha (pUHaAHCOBUTE akTMBM, OTYMTAHU MO CNpaBeAnvBa CTOMHOCT B nevanbu u 3arybu, Kouto ce
OLIeHsIBaT MO cripaBefnuBa CTOMHOCT.

(6) dyHKUMOHaNHa BanyTa u BanyTa Ha npeacTaBsiHe

[OanoseTe Ha ®oHAa ce u3gasaT B fieBa, HETHaTa CTOMHOCT Ha akTUBUTE Ha eAuH OAN U LieHaTa Ha
06paTHOTO M3KyMnyBaHe ce U34uCnsiBaT B NeBa, Nopaan Tasu npuynHa yHKUMoHanHaTta BanyTa Ha
doHaa e nesa.

Tosu cbuHaHCcOB OTYET e npeacTaBeH B 6bnrapcku nesa (BGN). LsanaTta douHaHcoBa nHgopmaums,
npeAcTaBeHa B feBa € 3aKpbriieHa 4o Xunsga, OCBEH KoraTo € Noco4YeHo Apyro.

Ot 1 aHyapu 1999 rognHa obmeHHUST Kypc Ha 6bnrapckust nes (BGN) e dumkempaH kbM eBpo (EUR).
Mopaan Tasu npuymMHa, B TO3U (DMHAHCOB OTYET HsIM@ OTYETEH eeKT OT BanyTHW pPasnukw,
BBb3HMKHaANM OT M3NOM3BaHeTo Ha Gbnrapckus neB kaTo BanyTa Ha npeacraBsHe. OGMEHHUSAT Kypc
e BGN 1.95583 / EUR 1.0.

(8) MpMONM3NTENHN OLIEHKU U NPELEHKN

M3rotBaHeTo Ha chuHaHcoBu otdeTn crnoped MCPO wm3nckBa YnpasnssalloTO OPYKECTBO Ada npasu
npeueHKn, NpUBnmM3NTENHN OLUEHKN U OOMYCKaHWUs, KOUTO BMMSAST HAa MpuUraraHeTo Ha CYETOBOOHWUTE
MOMUTUKM U Ha OTHETEHUTE CyMM Ha aKTUBWTE, NacuBuTe, NpuxoauTe u pasxoaute. PeanHuat pesyntat
MoXe fa 6be pas3nuyeH oT Te3n NPUBIM3NUTENHN OLIEHKM.
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HBT® Ekcnam Nond

eXPatca p ita I roduweH ¢puHaHcoe omyem

3a eoduHama, 3aebpweawa Ha 31.12.2024 2.

2. basa 3a usroTBsiHe (NpoabIKeHUe)

MpepasmexaaHeTo Ha CYETOBOAHWTE OLIEHKM Ce MpusHaBa B Mepuoda, B KOMTO oOuleHkaTta e
npepasrfiefiaHa, Korato npepasrmexJaHeTo 3acsra To3u nepuvod W B Obewm nepuoau, ako
npepasrnexnaHeTo oka3sa BvsHNE Ha 6baeLumTe neproaun.

lpeueHku

MHdbopmaums 3a CbLLECTBEHU NPELIEHKWN, HarnpaBeHW Npu npunaraHe Ha CYETOBOAHUTE MOSNUTUKA, KOUTO
UMaT Haii-3HaunTeneH edekT BbpXy NPeACTaBAHETO Ha CyMUTE BbB (DUHAHCOBUS OTYET, Ce CbabpKa B
cnegHuTe Benexku:

e benexka 5 CobcTBeH kanuTan — knacudukauus Ha asnosete Ha ®oHAa KaTo MHCTPYMEHT Ha
co6CTBEHUS KanuTan

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

HpyxecTBa, KOUTO OTrOBapsAT Ha onpegerneHneTo 3a VHeectuumoHHo npegnpusatne no MC®O 10 ca
3abIPKEHN Ja OTYMTaT MHBECTVMUMMTE B ObLUEPHM OPYXXeCTBa MO CrpaBeasiMBa CTOMHOCT BMECTO Aa M
koHconuampart. Kputepunte, kouto gedmHnpat VIHBECTULIMOHHO NpeanpusTye ca:
e [IpyxecTBO, KOETO Habupa cpeacTsa OT eAuH U NOBEYE UHBECTUTOPU C Lien NPeaoCTaBsHETO
Ha CbOTBETHU MHBECTULMOHHW YCIyTWA;
e [IpyxecTBO, KOETO 1Ma 3a CTOMaHCKa Lien camo yBenuyaBaHe Ha CTOMHOCTTa Ha KanuTtana, Joxon
OT VHBECTULWN UK 1 OBETE;
o [IpyKecTBO, KOETO OTYMTA W OL|EHsIBa ChLLIECTBEHA YacT OT CBOMTE MHBECTULMM NO CcrpaBeaivea
CTOMHOCT.
doHpa uHBecTMpa NpPeaMMHO B akUMU U MHBECTUTOPUTE He Ca CBbP3aHu N1ua, KOeTo e AOMbIHUTENHa
XapakTepucTuka Ha UHBECTULIMOHHO NpeanpuaTue.

YnpaensiBalLoTo APYKEeCTBO € NpeLeHuro, Ye PoHOLT OTroBapsi Ha KPUTEPUUTE U XapaKTEPUCTUKUTE MO-
rope U nonaga B AeVHMUMSITA Ha WMHBECTULMOHHO npeanpustve. MNpeleHkata ce npepasrnexga
perynsipHo Npu NpoMsiHa B obcTosTencTeara.

YnpaBnssaLoTo OPy>XeCTBO € npeueHuno, 4ye ®PoHObLT He ynpaxHsaBa KOHTPO BbpXy UMHBECTULMUTE B
akumm n cnegoBaTernHo He ' KoHconuaupa.

OueHka Ha cnpaeednueu cmolHocmu

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

KoraTo oLeHsiBa cnpaBensmeBaTa CTOMHOCT Ha akTUB Unu nacvie, PoHObLT M3nonasa HabnogaeMmn gaHHw,
[OKONKOTO € Bb3aMOXHO. CnipaBeanunBmTe CTOMHOCTU Ce KaTeropuanpaT B pasnuyHu HYBa B epapxusita Ha
crnpaBeanv1BuUTE CTOMHOCTM Ha 6asaTa Ha BXOASLLMTE JaHHW B TEXHUKUTE 3a OLIeHKa, KakTo cneasa:

e HuBO 1: KOTUPAHM LEHM (HEKOPUIMPaAHWN) Ha aKTUBHW Na3apun 3a CXO4HW aKTMBM UMK Nacusu.

e HwuBo 2: BXOOAWM AaHHM Pa3NUYHM OT KOTUPaHWU LieHN, BKNOYeHn B HMBO 1, Kouto, npsako
(T.e. KaTO LEHM) UNnN KOCBEHO (T.€. NOMNyYeHM OT LieHN), ca OOCTBLMHU 3a HabnogasaHe 3a
aKkTuBa unu nacuea.

e Hwueo 3: BxogsaWM AaHHM 3a akTuBa MMM nacuea, KOUTO He ca GasvpaHn Ha Habnogaemu
nasapHu faHHu (HeHabnogaemu BXOASALWN AaHHN).

AKO BXOAsILLMTE AaHHW, M3NOM3BaHM 3a OLEeHKa Ha crnpaBedMBaTa CTOMHOCT Ha akTuMBa WK nacuea,
nonagaT B pasnMYHU HMBA Ha Wepapxusita Ha CchnpaBeanvBuUTE CTOMHOCTW, TOraBa OLUEHKaTa Ha
crnpaBeanvBaTa CTOMHOCT Ce KaTeropusupa B HeliHaTa UsnocT B TOBa HMBO OT Kepapxusta Ha
CrpaBean1BMTE CTOMHOCTU, YMSITO BXOASALLA MHGOPMaLMS e OT 3Ha4YeH e 3a LANoCTHAaTa OLeHKa.

WHcbopmauwmst 3a 3HaUMTENHU NO3ULMKM, KOUTO Ca 3acerHat oT NpubnmuanTeEnHUTE OLEHKN 1 AOMyCkaHUs
Mpu npunaraHe Ha CYETOBOAHUTE NOSNUTUKM, KOUTO MMAT Hali-3HauUMTENEH eddekT BbPXY CyMUTE, MPU3HATK
B HacTosiLLMTE (OMHAHCOBM OTHETM € onucaHa B benexka 9 ®HaHCOBU MHCTPYMEHTW.
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3. OnepaTtuBHM pa3xoam

B xunadu neesa 01.01.2024 — 01.01.2023 —

31.12.2024 31.12.2023
Takcu 6opcu 1 6opcoBu NocpeaHUm 9 5
Takcu 1 KOMUCUOHU KbM BaHkaTa - Aeno3unTtap 4 3
Takcy 1 KOMUCMOHU KbM YNPaBrisBaLLOTO APY>KECTBO 26 36
PerynatopHu Takcu 2 -
CodTyepHa nogapwbxka 1 -
Oaunt 3 6
Opyru pasxoaum 2 1
Bcuuko onepaTtMBHU pa3xoam 47 51

4. MapunyHu cpeacTBa U eKBUBaNeHTU

B xunsadu neea 31.12.2024 31.12.2023
Mapw B 6aHKOBU CMETKM B neBa 30 24
Mapu n napn4HM eKBUBaNeHTn 30 24
Mapwu 1 napnyHm ekBuBaneHTn B OTyeTa 3a NapuyHUTE

noTrouu 30 24

MapuyHute cpeactea Ha PoHaa ce cbxpaHsaBat B 6aHkaTa genosutap ,HOpobaHk Bbnrapusa® AL.
lMpomeHu 8 nacusume, Npousmu4yauw,u om ¢ghuHaHcoea deliHocm

®PoHOBLT HAMa NPOMEHUTE B NacuBuUTe, NPOM3TUYaLLK OT pMHaHCOBA AENHOCT, B TOBa YNCIO KaKTo
NMPOMEHM, CBbP3aHN C MapuyHM NOTOLIM, Taka U HenapuyHM NPOMeHK, 3a roagnHaTa NpuKoYBaLla Ha
31.12.2024 r. n Ha 31.12.2023 .

5. ®PuUHaHCOBM aKTUBMU, OTYUTAHU MO CNpaBeAnuBa CTOMHOCT B ne4yan6u u 3aryéu
B xunsdu nesa 2024 2023

®PrHAHCOBM aKTMBU NO cnpaBeAnMBa CTOMHOCT B nevyan6ara
wnu 3arybara

KoTupaHu akumm n ganose Ha 60pcoBo TbpryBaHu poHaoBE 3248 2422

PuHaHCOBM aKTUBM onpeaeneHun no cnpaseanmea CTOMHOCT
B ApYyr Bceob6xBaTeH Aoxon,

HekoTupaHu akumm - -
KoTupaHu AbNroBM MHCTPYMEHTH - -

O6u0 hMHaHCOBU aKTUBM NO cnpaBeanmMBa CTOMHOCT 3248 2422

CnpaBeanveuTe CTOMHOCTU Ha Te3n akummn B cCOBCTBEH KanuTan ce onpeaensT Yypes npenpartka KbM
ny6ruKyBaHU LIeHOBU KOTUPOBKM Ha aKTUBEH na3sap.

Korato oueHsiBa cnpaBefnmBaTa CTOMHOCT Ha akTMB unu nacus, ®oHABLT M3non3sa Habnogaemu
OaHHW, JOKONKOTO € Bb3MOXHO. CnpaBenmBuTe CTOMHOCTU ce kaTteropmusmpat B Huso 1 (Kotupanu
LEHN Ha aKTVBHW Na3apu) B iepapxusta Ha crpaBeanuBUTe CTOMHOCTM Ha 6asaTa Ha BxoaswmTe
OaHHW B TEXHVKUTE 3a OLIeHKa.
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5. ®uHaAHCOBM aKTMBW, OTYMTaHW MO cChNpaBegnuBa CTOMHOCT B ne4van6bu u 3aryou
(npoabKeHue)

CTonHoCTTa Ha (MHaHCOBUTE aKTUBM B OTYeTa 3a (PMHAHCOBOTO CBLCTOSHME KbM AaTata Ha
OTYETHWA NepuoA e onpeaeneHa kaTo LeHa 3aTBaps Ha CbOTBETHUSA akTMB Ha Bopcata , KbAeTo ce
TbpryBa akTvBa Ha nocrnegHus paboTeH OeH OT CbOTBETHUS OTHETHUS Nepuos.

CTpykTypaTta Ha ouHaHCOBUTE akTMBM Ha PoHAA, OTYMTaHM MO CnpaBeaniMBa CTOMHOCT B nevantou
n 3arybm kbm 31 gekemspu 2024 n kbm 31 gekempu 2023 e KakTo cneasa:

Kbm 31 pekemBpu 2024

Bupa domHaHCOB MHCTPYMEHT Osnose Ha 60pcoBO TbpryBaHu oHA0BE
CToMHOCT B Kpas MpoueHT oT
EMuUTEHT Bpomn Ha OTYeTHuA obwara cTonHoCT
nepvoa, n.. Ha aKTMBUTE
WT GOLD 6 377 319 402 9,74%
ETFS Physical Gold 451 206 803 6,31%
AMUNDI PHYSICAL GOLD ETC 2076 404 467 12,34%
XETRA-GOLD 2599 409 757 12,50%
XTRACKER GOLD ETC EUR 853 402 433 12,28%
INVESCO PHYSICAL GOLD ETC 782 370 068 11,29%
GOLD BULLION SECURITIES LTD 839 378 861 11,56%
X IE PHYSICAL GOLD ETC 4910 371 026 11,32%
ETFS Physical Swiss Gold 818 385 146 11,75%
BCUYKO 19 705 3247 963 99,08%

Kbm 31 pekemBpu 2023

Bua cdomHaHCOB MHCTPYMEHT [snoee Ha 6opcoBo TbpryBaHu hoHaoBE
EmuteHT Bpomn CToMHOCT B Kpas MpoueHT oT
Ha OTYeTHUS obwara cTonHocT
nepvoa, n.. Ha aKTMBUTE
XTRACKER GOLD ETC EUR 731 257 348 10,52%
INVESCO PHYSICAL GOLD ETC 987 347 820 14,22%
GOLD BULLION SECURITIES LTD 1029 346 822 14,18%
AMUNDI PHYSICAL GOLD TC 2196 318 711 13,03%
ETFS Physical Swiss Gold 1001 351 317 14,36%
XETRA-GOLD 2963 347 128 14,19%
WT GOLD 6 377 241 940 9,89%
ETFS Physical Gold 616 211 182 8,63%
BCUYKO 15900 2422 268 99,02%
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5. ®uHaAHCOBM aKTMBW, OTYMTaHW MO cChNpaBegnuBa CTOMHOCT B ne4van6bu u 3aryou

(npoabnXKeHue)

HetHa nevan6al/(3ary6a) ot chuHaHCOBUTE aKTMBW, OTYMTAHM MO cnpaBeAsiMuBa CTOMHOCT B

neyan6bu n 3arybu

B xunsidu nesa

(Pa3xoam)/npuxoau oT onepauum ¢ (UHaHCOBU aKTUBMY,
OTYUTaHM NO cnpaBeanMBa CTOMHOCT B neyanbu u 3arybu
(Pa3xoam)/ npuxoam oT nNpeoueHka Ha MHAHCOBK aKTUBM,
OTYMTaHW No cnpaBeAnuBa CTOMHOCT B neyantu u 3aryou
HeTHa (3ary6a)/neyan6a ot chomMHaHCOBUTE aKTUBMW,
OTYMTaHU MO cnpaBeANIMBa CTOMHOCT B Nevyan6m u
3arybwm

HetHa (3ary6a)/neyan6a ot BanyTHM onepauum

HetHa (3ary6a)/nevyan6a ot comuHaHCOBUTE aKTUBU

6. CobcTBeH KanuTan

01.01.2024- 01.01.2023 —
31.12.2024 31.12.2023
2 -

702 284

704 284

30 (30)

734 254

CobcTBeHuaT kanuTan Ha PoHaa e paBeH Ha HeTHaTa CTOMHOCT Ha aktusuTe My (HCA). [BmxeHneTo
B adnosete n B HCA Ha ®oHaa B HA4anoTo U B Kpasi Ha OTYETHUSA Nepuog €, ka

Bpown CToMHoCT Bpown CronHocT
[sanoBe (B xun. asnose (B xnn.
nesa) ne.sa)

B xunsgn nesa 31.12.2024 31.12.2023
Kbm 1 saHyapu 1100 000 2443 1510 000 3125
M3pganeHn HoBu gsinose 340 000 912 120 000 257
O6paTHO M3KyneHn asinose (310 000) (767) (530 000) (1142)

Mevan6a/(3ary6a) 3a
nepvoga 687 203
Kbtm 31 pekemBpu 1100 000 3275 1100 000 2443
31.12.2024 31.12.2023

HeTHa CTOMHOCT Ha akTUBWTE 3a eauH asan (B nesa) 2.8983 2.2212

CobcmeeH kanumar

doHabT Knacuduumupa ganoBseTte, KOMTO nsgasa, 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;

o [anoseTte, usgasaHuM oT doHAa, He 6Guxa MManM nNpeaMMcTBO nped ApYrM UHAHCOBU

MHCTPYMEHTU B cnyqal7| Ha 3akpunBaHe Ha doHAa;

e OcBeH O0roBOpPHOTO 3aAbimkeHne Ha doHaa 3a obpaTHO M3KynyBaHe, OSNoBeTe, U3gaBaHu oT
doHpa, He HOCAT APYro OOroBOPHO 3adblbkeHne Ha doHaa 3a NpefdocTaBsiHE Ha MapuyHK
cpencTea unu Apyrv buHaHCOBW akTUBW UIK 3a pa3MsiHa Ha (PUHAHCOBY aKTMBU U PUHAHCOBM

nacumewm;
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6. CobcTBeH kanuTan (npoabmkeHue)

e  OGLMAT pa3Mep Ha OYaKBaHWUTE NapUYHM NOTOLM, OTHACSHM KbM ASNOBeTe, n3gasaHu oT doHaa
BbB BCEKM eMH MOMEHT, Ce OCHOBaBaT Ha nevanbarta unuv 3arybarta, npoMsHaTa B npusHaTuTe
HETHW aKTUBM UNWN NpoMsiHAaTa B CpaBefnvBaTa CTOMHOCT Ha NpPU3HATUTE U OTNUCAHU HETHU
akTMBu Ha ®oHAaa;

e  doHABLT He u3gaBa ApyrM PUHAHCOBU MHCTPYMEHTU, PasnnyHu OT AAnoBe.

lpemueH peseps

UmyuiectBoTo Ha ®oHAa e pasgeneHo Ha ganose. HomvHanHaTa CTOMHOCT Ha gsnoseTte € 1 (egHo)
eBpo. [IsnoeeTe Ha PoHaa ce NpuaodmBaT NO EMUCUOHHA CTOMHOCT. bposaT Ha asinoseTe Ha PoHaa
ce NpoOMeHs B pes3ynTaT Ha TAxHaTa npogaxba unu obpaTHo m3kynyBaHe. Pasnukata mexay
€MMWCMOHHaTa M HOMUHanNHaTa CTOMHOCT Ha AsnoBeTe npu npoaaxta unm o6paTHO M3KynyBaHe ce
OT4YMTa KaTo NPEMUEH Pe3epB.

YnpasneHue Ha kanumarna

CovrnacHo yun. 174, an. 4 30KNCAOMNKW ,HeTHaTa CTOMHOCT Ha aKTUBMTE Ha HaLMOHaneH LOroBopeH
doHA OT OTBOPEH TWN He Moxe Ada 6bae no-manka ot 100 000 nB. onpegeneH ¢ npasunara my."
CovrnacHo lNpasunata Ha HBT® Ekcnat ong HeTHata CTOMHOCT Ha akTuMBWUTE Ha poHAa CbLyo
Tpsibea ga e muHumym 100 000 nB.

3a ponyckaHe Ha gsinoBeTe Ha ®oHAa OO TbProBMs Ha perynvpaH nasap MMHMManHata HeTHa
CTOMHOCT Ha aKkTuBUTE He Moxe da Obae no-manka or 100 000 nB., wunuM eBpoBaTa MM
PaBHOCTOMHOCT.

JlusudeHmHa nonumuka

MonutukaTta Ha doHga e Oga He uannawa AMBMAEHTU. [UBUOEHTUTE, M3NnaTeHn oT OANoBeTe, B
kouto POHOBLT € MHBECTMpar, KakTo M KanuTanoBute nedvanbu, peanusvpaHu npu TbProBus C
aanoeseTe BbB doHaa, ce penHBecTupar.

7. HeteH poxop Ha gsan

01.01.2024 - 01.12.2023 -
31.12.2024 31.12.2023

HeTtHa nevan6a/3aryba Ha asn 3a nepuoga (B nesa) 0.675 0.156

HeTtHaTta neuyan6a/(3aryba) Ha gsn ce u3umcnsBa kaTo ce pasgenu neyanbarta wnu 3arybarta 3a
nepuvopa, noanexailia Ha pasnpefeneHve mexay nputexaTenure Ha AsinoBe (YMcnuTen), Ha
cpepHonpeTerneHus 6pon Ha AsnoBe B obpalleHune 3a neproga (3HameHaTen).

CpepnHonpeTerneHuaT 6poin Ha gsnoeeTe B obpalleHne 3a 2024 r. 1 018 725, a 3a 2023 roguHa e 1
300 000. CpepHonpeTterneHusit 6pori ce M34MCnsBa KaTo Ce B3MMa CPeAHO apuTMeTU4YHaTa
CTOMHOCT Ha asrnoBeTe B obpalleHune 3a BCEKM eauH AeH OT nepuoga.

8.TbproBcku u Apyru 3agbimkeHus

B xunsdu nesa

31.12.2024 31.12.2023
3aab/mkeHnst KbM GaHkaTa-genosuTap U KbM
ynpaBnsBaLloTo APYXeCTBO 3 3
O6LLO THProBCKM M APYrv 3aabiHKEHNs 3 3

9.[0aHbuM BbpXY AoxoAaa

Meyanbata Ha PoHAa He Noanexu Ha obnaraHe ¢ KopnopatuBeH gaHbK.
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10. CBbp3aHu nuua

®oHaBbT e 0b6ocobeHo MmyLlecTBO 6e3 opraHuM Ha ynpaBreHue M HEroBOTO YMpaBrieHue ce
ocbuectesaBa ot Y[ ,Ekcnat Acet MennpopxmbHT® EA. EgHonuyeH akumoHep B Y[ e ,Ekcnar
Kanutan® ALl. Kem 31.12.2024 r. cBbp3aHu nuua Ha PoHpaa ca Y[ ,Ekcnat AceT MeHnmxkmbHT EALL
n ,Ekcnat Kanutan“ A[. TpaH3akumMmTe CbC CBbpP3aHW fMua ca Ha AOrOBOPHU YCIOBMA U He ca
NpefoCTaBAHN MW NONyvYaBaHW HUKaKBM rapaHuun.

Pasxogunte, HauvMcneHn kbM YnpasnsBawoTo ApyxectBo ,Ekcnat AceT MeHuoxmbHT® EA[
(6enexka 3), M3BbPLLEHN MO cunaTa Ha CKIoYEHN 4OroBOpM Npes oTYeTHUS nepuog, obxeawart:

e Bub3HarpageHue no Aoroeop 3a ynpaeneHne Ha JenHocTTa.

11.®PMHaHCOBU UHCTPYMEHTHU

OueHsiBaHe Ha cnpasennuBu CTOWHOCTU

CnpaBeanveata CTOAHOCT Ha (PUMHAHCOBUTE MHCTPYMEHTU Ha PoHAa e onpedernieHa kaTo LeHarta,
kosito 61 Guna nonyyeHa npu npopaxtarta Ha PMHAHCOB aKTUB UMK NraTeHa Npu NPexXBbPISHETO
Ha dMHaHCOB NacvB B obuyariHa caenka Mexay nasapHu yyacTHULM KbM AaTtaTta Ha oueHkaTa. MNpu
OLleHsIBAaHETO Ha crpaBeAsinBaTa CTOMHOCT ca U3MON3BaHW CrnegHUTe MeToau 1 AOMYyCKaHWS:

e 3a KOTUpaHUTe akuum ce u3nosn3Ba LeHa 3aTBapsa Ha aKTUBEH Mnas3ap KbM AaTtata Ha
OTHETHUA nepnona;

e [lapuuHnM cpencTBa U KPaTKOCPOYHM  OeMN03WUTW, TbProBCKM B3eMaHWsi, TbProBCKY
3abIMKEHUSI U APYTX TEKYLLM (PMHAHCOBM akTUBM U NacuBU — NOPaAN KPaTKOCPOYHUS Nagex
Ha Te3n (DMHAHCOBWM WMHCTPYMEHTM, TsXHaTa CnpaBefnuBa CTOMHOCT ce gobnuwkasBa [o
CbOTBETHAaTa OT4YEeTHa CTOMHOCT.

CnegBawwute Tabnmum aHanuampaT KOMWYECTBEHW OMOBEeCTABaHUS Ha Wepapxuara Ha

crnpaBenvBuTe CTOMHOCT Ha (PUHaHCOBUTE WHCTPYMEHTU, OTYUTaHWN NO Ccnpaseannea CTOMHOCT MO
HMBaTa, B KOUTO nonagart:

Kbm 31 pekemBpu 2024 roguHa

B neBa Hwueo 1 Hwueo 2 Hwueo 3 O6Lwo
®dUHaAHCOBU aKTUBU

WT GOLD 319 402 - - 319 402
ETFS Physical Gold 206 803 - - 206 803
AMUNDI PHYSICAL GOLD ETC 404 467 - - 404 467
XETRA-GOLD 409 757 - - 409 757
XTRACKER GOLD ETC EUR 402 433 - - 402 433
INVESCO PHYSICAL GOLD ETC 370 068 - - 370 068
GOLD BULLION SECURITIES LTD 378 861 - - 378 861
X IE PHYSICAL GOLD ETC 371 026 - - 371 026
ETFS Physical Swiss Gold 385 146 - - 385 146
BCUYKO 3 247 963 - - 3247963
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11.®P1MHaHCOBU MHCTPYMEHTU (NpoabIKEeHUE)

Kbm 31 gekemBpu 2023 roguHa

B neBa Hwueo 1 Hueo 2 Hueo 3 Oobwo
PUHAHCOBMU aKTUBM

Gold Bullion Securities Ltd 346 822 - - 346 822
Xetra-Gold 347 128 - - 347 128
Wt Gold 241 940 - - 241 940
Xtracker Gold Etc Eur 257 348 - - 257 348
Invesco Physical Gold Etc 347 820 - - 347 820
Etfs Physical Gold 211182 - - 211 182
Amundi Physical Gold Etc 318 711 - - 318 711
Etfs Physical Swiss Gold 351 317 - - 351 317
BCUYKO 2 422 268 - - 2422 268

PuckoB npodun n ynpaBneHue Ha pucka

Puckoe npogpun

PuckoBunaT npodun Ha HaumoHanHWs 4orosopeH oHA npeacTasnsiBa KONMYecTBOTO U BUAa PUCK,
KOUTO YNpaBnsiBaLOTO APYXECTBO MoemMa 4pe3 UHBEeCTMpaHe Ha akTueuTe Ha PoHAa, UMarku 3a
uen pennukupaHe Ha PedepeHTHMA MHAOEKC, KOWTO KbM AaTaTa Ha HacToSLWMA OTYeT e MHAEKC
LBMA Gold Price PM, obsiBsiBaHa oT 6eHumapk agMuHucTpaTtopa cu Ilce Benchmark Administration
(IBA). B To31 cmucHN, MHBECTUMPAHETO B AsAnose Ha ,Ekcnat Nona“ e cBbp3aHo ¢ noemaHe Ha BUCOK
puck, npensug dakta, ye PedepeHTHUAT MHOEKC e CbCTaBeH AsArnoBe Ha GOPCOBO TbpryBaHu
¢oHaoBe.

Mo oTHOWeHMe Ha genHocTTa cu, ,Ekcnat Nong® e nsnoxeH Ha pasnuyHM BUOOBE PUCK, OKa3BaLln
Bb34eNCTBME BbPXY HEroBUTE pesynTaTu.

KpedumeH puck

®PoHABT NpUTEXaBa NapuyHW CPeacTBa M KOTUPaHM akLMM U HUBOTO Ha €KCNOo3nLMst KbM KpeauTeH
pyCK e CBbp3aHa NpeavMHO C NapuyHUTE CPeacTBa, KOMTO ca B pasnnallaTtenHn CMeTku B 6aHku.
KpeOuTHUST pucK CBbp3aH C KOTUMpPAHUTE akuMM € 4YacT OT OOLMS MHBECTULMOHEH PUCK Ha
npuTexatenuTe Ha AsnoBe BbB oHaa.

OCHOBHUWTE pUCKOBE, KOMTO MHBECTUTOPUTE HOCAT NpU MHBECTUpaHe B aanose Ha Ekcnat MNong, ca:
lMa3apeH puck

Bb3moxHOCTTa Aa ce peanuaupart 3aryGu nopaam HeGnaronpusiTHu M3MEHEHUS B LIEHUTE Ha LIEHHM
KHWXa, MasapHUTe NUXBEHW MPOLEHTW, BanyTHU KypcoBe W Apyrk. To3u nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTuBMTe Ha doHAa, KOATO CbLLO Bapupa B pesynTar Ha NpPOMEeHUTe Ha
nasapHuTe LEHW Ha aKUMMTE U APYIUTE LEHHU KHINKA, B KOUTO OHABLT € MHBecTuparn. PoHabT He e
M3NOXKEH Ha PUCK OT MPOMSIHa Ha NasapHWUTe JIMXBEHWU MPOLEHTU, TbiA KATO PUHAHCOBUTE aKTUBM
npeacTaBnaBaT KOTUpaHW Asrose Ha 6opcoBO TbpryBaHu hOHAOBE.

BanymeH puck

BanyTHuAT puck e Hail-Beye CBbp3aH C MHBECTULMOHHUTE MHCTPYMEHTU B nopTdernna Ha PoHaa,
KOUTO ca AeHOMUHUpaHW B Yyxaa BanyTa. Teau MHCTPYMEHTU MoraTt Aa NPOMEHSAT CTOMHOCTTa CU B
6bnrapcku nesa, nopagu M3MEHEHMETO Ha BanyTHUTE KypCOBE MeXy NneBa M CbOoTBeTHaTa BanyTa.

MopobHN KypcoBM NMpoMeHU Guxa 3acerHanu HeTHaTa CTOMHOCT Ha akTtuBuTe Ha HBT® “Ekcnat
ona” n Herosusa goxoA. MNopaan dukcMpaHns Kypc Ha fieBa KbM €BPOTO, TO3U PUCK MNOHACTOSALLEM
ce CMsATa 3a CPaBHUTENHO HUCHK.
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11.®P1MHaHCOBU MHCTPYMEHTU (NpoabIKEeHUE)
ExkcmpeMHu na3apHu 08UKeHusi

MasapHaTa ueHa Ha oMHAHCOBUTE UHCTPYMEHTU, B KOUTO € nHBecTMpan PoHabLT, MoXe Aa Bapupa
nopagu Bb3HMKHANM NPOMEHU B MKOHOMMYECKaTa M nasapHaTta cpefda, napuyHarta nonutuka Ha
LeHTpanHuTe 6aHKkW, AenoBaTta akTUBHOCT HAa EMUTEHTUTE, CEKTOpa, B KOMTO onepupa eMUTEHTLT U
TbPCEHETO W NpefnaraHeTo Ha nasapa Ha LEeHHW KHKa. B onpegeneHn MOMEHTU LieHWUTe Ha
aanoeeTe Ha nasapa (cpoHaoBaTta Gopca) moraT ga Bapupat 3HaduTenHo. B cnyuaii Ha ronemu
OBWXKEHUs1 Ha MHOekca, BKM. rofieMu OHEBHW OBWXKEHUs, npeacTaBsHeTo Ha doHga moxe ga ce
OTKIMOHU OT MHBECTULIMOHHUTE cu Lenu. MpeoueHkaTa Ha doHAaa Bapupa B pe3ynTar Ha NpoMsaHa Ha
CTOMHOCTTa Ha akTueuTe Ha doHaa n PedepeHTHUs nHaekc.

Heeb3moxHOCmM Ha Ynpaesnsieauw,omo dpyxecmeo 0a ce adanmupa KbM naszapHume
npomeHu

doHABLT crefBa nacvBHa cTpaTerus, T.e. He e akTMBHO ynpasnsBaH. CboTBETHO, YNpaBnsBaLloTo
OPYXECTBO HsMa [a NPOMEHsI cbCTaBa Ha MopTdonMoTo, OCBEH 3a Aa cnegsa 6nusko obwarta
noxodHocT Ha PedepeHTHUs nHaekc. PoHabT He ce onuTBa Aa ,6Me” nasapa v He npeanpuema
nedaH3MBHM NO3uULMK, KOraTo nasapbT Maga WM ce cMmsTa 3a HagueHeH. CrepoBaTesiHo,
yBenuyeHne Ha PedepeHTHMS MHOEKC MOXe Aa AoBede A0 Craj Ha CTOMHOCTTa Ha akTUBUTE Ha
doHAa.

JlukeudeH puck

Puck, cBbp3aH C BBb3MOXHOCTTA OT 3arybu wnuM nponycHaTW MNOM3W OT HaNoOXMUTENHU WK
NpUHYAUTENHU Npofax6u Ha akTMBU NpU HeGNaronpUSATHY NasapHX YCnoBust (KaTo HanpUMep HUCKO
TbpCeHe MNpWU HanMuueTo Ha cBpbXnpeanaraHe). JIMKBUAEH pucK cbliecTByBa M korato Ha PoHaa
MOXe [a Ce HanoXu fa UsKynu obpaTHO OsAnoBeTe Ha MHBecTuTOpuTe. GOHABLT MHBECTUpA B
KOTMPaHW akuu1, KOUTO NMPW HOPMArlHW MasapHU ycroBusi ca 6bP30 U NecHO NpoJaBaemMu, KOeTo
CbLUECTBEHO HaMarsiBa eKcrno3uuusiTa KbM TO3U PUCK.

EmMumupaHe u o6pamHu uskynyeaHusi

AKO MOpBYKMTE 3a emMuTUpaHe U obpaTHO M3KyrnyBaHe Ha ASMOBE ca MOMyYeHW KbCHO UMW He
OTroBapsiT Ha usnckBaHusaTa B [NpocnekTa u MpaBunata Ha PoHAa, ToBa 61 JOBENO A0 3aKbCHEHUE
Mexgy BpeMeTo Ha nofaBaHe Ha nopbykaTa W AelCTBUTENHaTa AaTa Ha emutupaHe unv obpatHo
uskynysaHe. TakvBa OTNaraHusi UNM 3akbCHEHWsI MoraT [a [AoBedaT [0 HamarnsiBaHe Ha 6pos
OSNOBE UMW cymaTa Ha obpaTHUTE U3KynyBaHUs.

TnpayeaHe Ha peaynupaH nasap

He cbLiecTByBa CUrypHOCT, Ye ThproBusiTa Ha asnoseTte Ha PoHaa we 6bae nogabpxaHa, unu ye
yCcrnoBusiTa 3a JonyckaHe Ao TbproBus HMa Aa ce npoMeHsAT. OCBeH ToBa TbproBuUsiTa Ha AsnoBeTe
Ha ¢doHaoBa 6opca Moxe ga 6bAe npeycTaHOBeHa cnopej npaBunaTa Ha CbOTBETHaTa 6Gopca
nopaju nasapHuUTe YCNoBWS U MIHBECTUTOPUTE MOXe [ia He MoraT Aa NpoAasart AsnoBeTe cu, AokaTo
TbproBusita He 6be Bb3CTaHOBEHA.

HopmamueeH puck

®PoHABLT e NpeAcTaBeH B CBOSA NPOCNEKT, KOWTO € U3roTBEH B CbOTBETCTBUE C AeNCTBALLUTE 3aKOHU
W perynauuv. YnpasnsBawoTo OpYyKecTBO W/unm POHABLT M HEroBMTe WUHBECTULMOHHU Lenn u
nonuTMKM mMoraTt Aa 6baaT 3acerHatu oT 6bAellm NPOMEHN B 3aKOHUTE U perynauuute. Hosu nunm
MogudmumpaHu 3akoHW, npasuna v perynaumm B bbnrapus unu EBponenckus cbio3 morat ga He
MO3BONSAT UMM YYBCTBUTENHO Aa OrpaHnyaTt Bb3MOXHOCTTa POHABLT Aa MHBECTMpa B OnpeAeneHn
WHCTPYMEHTWN.
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11.®P1MHaHCOBU MHCTPYMEHTU (NpoabIKEeHUE)

Te cbLUO MOXe [a Bb3NpensTCTBAT CKIMNYBAHETO Ha JOrOBOPU C onpeferneHn Tpetn cTpaHu. Toea
MOXe Oa yBpeau crnocobHocTTa Ha doHAa ga M3NbIHABA CbOTBETHUTE MHBECTULIMOHHW Lienu u
NoNUTUKK. MI3MbNHEHMeTO Ha TakMBa HOBU UMW MOAMMULIMPAHN 3aKOHU, NPaBuMna 1 perynawum Moxe
Ja [oBefe [0 yBENMYEeHME Ha BCUYKM MMM HSIKOM pasxoau Ha doHoa M MOXe [a Hamnoxu
npecTpyktypupaHe Ha ®oHaa, € uUen cnasBaHeTO Ha HOBWTE npaBwuna. TakoBa €BEHTyarnHo
NpecTpykTypupaHe MOXe [a BKMOYBA pasxoaun 3a npectpykTypupaHe. Korato npectpykTypupaHe
He e Bb3MOXHO, MOXe [ia ce npuberHe kbM npekparsisaHe Ha ®oHAa.

AkTnBuTe Ha PoHAa N PedepeHTHUS nHAeKC nognexaT Ha NPOMsiHa B 3aKOHW Unv perynaumm n/vnu
TakaBa NPoOMsiHa MOXe Aia ce OTPa3n Ha CTOMHOCTTa UM W/MNWN NMKBUOHOCTTa UM.

OnepayuoHeH puck

OnepaunoHHUAT PUCK € CBBbP3aH C Bb3MOXHOCTTa Aa ce peanuaupart 3arybu nopaau rpeLuky mnu
HeCbBbPLUEHCTBA B CWUCTEMATa Ha OpraHv3auusi, HedoCTaTbYyHO KBanuduuMpaH nepcoHan,
HebnaronpusiTHU BbHLIHM CbOUTUA OT HE(UHAHCOB XapakTep, B T.4. MPABEH PUCK.

Puck om e2pewka npu cnedeaHe Ha PedhepeHmHusi uHOeKc

CnepgBaHeTo Ha PedepeHTHUS nHAEKC Ypes MHBECTUPaHE BbB BCUYKU NO3ULMM HA MHOEKCa MOXe
[a ce OKaxe CKbMNo W TPYAHO 3a u3nbrHeHue. [MopTdhonMo MeHUAXbPBLT MOXe Aa M3nonssa
ONTUMM3ALMOHHM TEXHWKW, KaTO Cenekums Ha oTAenHV no3nummn ot MiHaekca B NponopLum, KoUTo ce
pasnuuyaBat oT Te3u B MHaekca. YnoTpebaTta Ha TakMBa ONTMMU3ALUOHHW TEXHUKM MOXe fa
yBENWYM rpelukata npu cnejsaHe W Aa gosefde A0 Pa3nuuHO npefctaBsHe Ha PoHaa cnpsmo
MHpekca. Cblio Taka CblLIECTBYBALUWM OrpaHUYEHUs No unu Obaewy MpOMeHW B 3akoHa W
perynaummte Ha bBopcoBo TbpryBaHWs OHA NO OTHOLWIEHMEe Ha, HO He caMo, CbCTaBa,
KOHUEHTpauusita U Ha4uHa Ha oueHKa Ha akTMBWTe, MoraTt Ao AoBefaT A0 HEBB3MOXHOCTTa Ha
doHaa ga pennvkmMpa uHgekca HanbrHo. Cblyo Taka 60pcoBO TbpryBaHWTe )OHOOBE Ha nasapw,
XapakTepusmpalinm ce C HUCKa NUKBMOHOCT, Ca M3MOXEHW Ha MO-rofiiM pUCK OT rpeluka npu
crneaBaHe Ha MHAEKC.

PechepeHmeH uHOekc

Mpun Hannune Ha cbbUTKe, koeTo 3acsara MHaekca, Ha PoHaa MoXe [a ce HarnoXu Aa NpPeycTaHoBU
eMUTUpaHeTo 1 0b6paTHOTO U3KynyBaHe Ha asnose. lNpeoueHkaTa Ha PoHAa cbLlo Moxe fa 6bae
3acerHaTa. [Npu npogbmkaeawm npobrnemu ¢ NHpoekca, ®oHOBT We npeanpuemMe CbOTBETHU
OEeNCTBNA, KOUTO MOraT Aa HaMansaT HeTHaTa CTOMHOCT Ha akTueuTe Ha ®oHaa.

CucmemMHu puckoee

CncTeMHUTE PUCKOBE 3aBUCAT OT oOwwuTe KonebaHus B MKOHOMMKATa M nasapuTte KaTo LSno.
®oHABLT HE MOXe Aa Bnusie BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYWTa U ce CbobpassBa C TAX.
PvckoBe, nopoaeHn oOT nonuTM4eckata W MKOHOMMYecKaTa KOHIOHKTYpa, ca Bb3MOXHa
HecTabWnMHOCT MMM BOEHHM JelcTBusi B pervoHa. beactBusita m aBapuute ca  daktopw,
YCINOXHSABALWUM BCSKa cUCTeMa 3a ynpasreHue Ha puckoBeTe. [locnepcteuata ca TpyaHO
npeasnavMn, HO AOCTbNBLT A0 MHAOPMaUMa U NpunaraHeTo Ha cucTeMa 3a MporHosupaHe wu
OEeCTBUS B eKCTPEMHU CUTYaLMK Ca Bb3MOXHUW HA4YMHU 38 MUHUMW3MPAaHE Ha OTpuuaTenHus edexr.

Puckoee 3a ycmoiidueocmma

PuckoBeTe 3a ycTonumMBoCTTa NpeactaBnaBaT CbOoUTUS UMK YCIIOBUS OT EKONOTMYHO, COLMArHO Unm
yrpaBneHCKO ecTecTBO, KOWTO, aKo HacTbMAT, MOXe fAa WuMaT CblecTBEeHO OoTpuuatenHo
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 BCUYKW ynpaBnsiBaHu
OT OPY>XeCTBOTO NPeAnpuATUS 3a KONEKTUBHO MHBECTUpPaHe, B T.4. 1 3a ®oHaa. OCHOBEH npuHUMN
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Ha NonuTUKaTa 3a MHTErpMpaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA B NpoLecuTe Ha B3eMaHeTo Ha
WHBECTULIMOHHUTE peLleHUs e NOCTUraHeTo Ha MakcumanHa uHaHcoBaTa Bb3BPBLLLAEMOCT Ha
nHeectuummTe. flokonkoto PoHALT obaye e nacvBHO ynpaBnsBaH M cneaBa MHAEKCa No HayuHa,
npeasugeH B lNpaBunarta My, MHTErpMpaHeTo Ha PUCKOBETE 3@ YCTOMYMBOCTTA MpU npouecute Ha
B3eMaHe Ha MHBECTULIMOHHW PELLUEeHNs OT CTpaHa Ha YNpaBnsBalloTo APYKECTBO € HEMPUIOXUMO
3a 17031 (hoHA.

lNosuwaeauwyu ce sluxeeHuU NPoOUyeHMU U PUckKk om peuyecusi

Mpe3 uaMuMHanuUTe roOAMHM MMalle NPOAbIDKATENHM Nepuoan Ha MCTOPUMYECKU HUCKU NUXBEHU
NPOLEHTU, KOETO Ce NMPOMEHM NPe3 NocneaHaTa rogmHa, Korato HAKOW LieHTpanHu 6aHkM B CBETOBEH
Mawab 3anoyHaxa ga rm yeenu4yasat. Hanocnegbk CBETOBHUTE Masapw NPeXuBsixa 3HavyMTenHa
BOMaTUIHOCT CbC 3HAYUTENHU CMALO0BE KAKTO Ha Nasapute Ha obnurauun, Taka U Ha nasapute Ha
akuun. OcBeH ToBa LeHTpanHuTe OaHkM Mo CBeTa MOBMLUMXA JIMXBEHWUTE MPOLEHTU B ONUT Ada
orpaHmyaTt HapacTeawarta uHdnaumsa. busHecbT Ha Ekcnat AceT MeHnmkmbHT EALl ce Bnusie
NPsSIKO M KOCBEHO OT NPOMEHUTE B rnobanHuTe NMXBEeHU NPOLIEHTH.

lMpomeHnTe B NUXBEHUTE NPOLIEHTM MOraT [a NOBNUAST HA CTOMHOCTTA Ha LEHHUTE KHUXKA, B KOUTO
WHBECTUPME, KOETO MOXE [a ce OTpa3n Ha CTOMHOCTTAa Ha ynpasnsBaHuTe akTuem oT Ekcnat Acet
MennpxmbHT EALL 1 Ha npuxognTe Ha ApyxecTBoTo. 3a ga ynpasnsea To3u puck, Ekcnat Acet
MeHngpxMbHT EAL M3nona3ea HSAKOMKO CTpaTernu, Kato MHBECTMPaHEe B LIEHHW KHUXKa C Mo-KpaTbK
nagex n nogabpXxaHe Ha gusepcuduumpany noptdernnu. OcBeH ToBa C Lien ynpaBfieHne Ha p1cka,
Ekcnat Acet MeHupgxmbHT EA[l noarotes cTpec TecToBe Ha nopTdennurte 3a noTeHuuanHu
CueHapuu ¢ ABMWXKEHNETO B JIMXBEHUTE MPOLIEHTMU.

Hawwmst 6usHec ce Bnusie OT HaUMOHANHUTE U CBETOBHUTE MKOHOMUYECKW YCIOBUSI, KOUTO MoraT aa
ce MPOMEHST BHE3anHo, KakTo U OT Bb3NpusATUSITa 3a Te3n ycnoBus 1 6baewmnTe MKOHOMUYECKU
nepcnekTMBM, KaTo HanpMMep onaceHusiTa 3a NoTeHUManHa peuecusi. AKo ce pa3BUAT PELECUOHHN
WKOHOMMWYECKUN YCMOBUSI, T€ BEPOSITHO LLiEe UMaT HEraTMBHO Bb3AEWCTBME BbPXY LIENUsi CEKTOP Ha
hbMHaHCOBUTE YCNyru, BKIMOYMTENHO U BbpXY Hac. [MpoMeHWTe B MO-LLUMPOKUTE WUKOHOMUYECKU
YCMOBUsi HE ca NpeaBMAMMU U He MoraT Aa 6baaT koHTponvpaHu. HeratuBHy nocneauum 3a Hawumst
HusHec MoraT Aa Bb3HWKHAT OT HUCKM HMBA UMW CNaj Ha MKOHOMUYECKUS! pacTex, HamansBaHe Ha
WHBECTMLUMMTE B YaCTEH WU PUCKOB KanuTarn, NPOMeHW B pa3xoamUTe Ha KMUEHTUTE, OrpaHnYeHns Ha
HanMyHoCTTa MWNM YyBenuM4yaBaHe Ha pasxoauTe MO KpeaWTWTe U kanuTtana, HamarnsiBaHe Ha
ny6rnuyYHUTE KanMTanoBu MHBECTULMW, BUCOKU HUBA Ha MHNALMsi, HECUTYPHOCT MO OTHOLLEHWUE Ha
dvckanHuTe, NapuyHUTE U MONUTUYECKUTE BLMPOCU, MOBULLIABAHE Ha PECEPEHTHUTE NNXBEHU
NPOLEHTH.

leononumu4ecku ebnpocu

"eononuTMyeckUTe BLNPOCK, BKIOYUTENHO BOMHATa B YKpaiHa, KOH(MKTa B nBuuaTa Masa, Kakto
MU HanpexeHWeTo B AunfomaTudeckuTe OTHoweHus, 3acdrawm CALWL wn gpyrm gbpxkasu, u
OrpaHM4yeHusaTa BbpXy MexayHapogHaTa TbproBusl, MoraTt a okaxaT BNusHue Bbpxy ctabunHocTtTa
Ha (prvHaHCOBMTE nasapu W CBETOBHATa WMKOHOMMKA. [€0MONMTMYECKOTO HanpexeHue, KaTto
TbProOBCKM CMOPOBE MMM MONMUTMYECKA HecTabunHOCT, MoraT ga MOBMMUSAAT Ha CTOMHOCTTa Ha
WMHBECTULMNTE U Oa AoBedaT 40 NoBuLLEeHa nasapHa BonaTunHocT. MNMpoabmkaBawmuTe KOHNKTY
Mexay Pycusa n YkpanHa, Kakto u Mexay nspaenum n nanecTuHuu nvaTt noTeHuunana ga ce otpassaT
HEeraTMBHO Ha CBETOBHUTE MNasapu U Aa NOBNUSAAT Ha pe3yntatuTe Ha onpederieHn CeKTopw.
CrtpaTermuTe 3a ynpasrieHue Ha reononuTuyeckns puck, kouto Ekcnat Acet MenumpxkmbHT EAL
npunara, BKMYBAT MOHUTOPUHT Ha rnobanHute cbOUTKA, NnogabpXaHe Ha AMBepPCUULMPaHN
nopTdennm n n3non3eaHe Ha UHCTPYMEHTU 3a ypaBrneHne Ha puUcka, Kato Hanpumep AepuBaTi.
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12.C4eTOBOAHM NOJSIUTUKU N ONOBECTSAABaHUS

doHOBLT e npunaran nocrefoBaTerniHo 3HaYMMUTE CHETOBOZHM MOMUTWKK, MPeACTaBeHu Mo-gony 3a
nepvioaa, NPeACcTaBeH B TO3W roauLleH (OMHAHCOB OTYET.

CyeToBOOHUTE NOMUTUKK, MPUETU NPU UIFOTBAHETO Ha FOAULLHUS (PMHAHCOB OTYET, Ca B CbOTBETCTBME C
MexayHapogHuTe ctaHgapTh 3a cmHaHcoBo oTtumTaHe (MCPO), npreTtn oT EBponelickusi cbio3. PoHObLT
He e Bb3npues No-paHo APy CTaHOapTU, ThIKyBaHWS UM MONPaBKKM, KOMTO ca NyGnvKyBaHuW, HO BCe OLle
He ca B cuna.

PoHabT npusHaBa (hMHAHCOB aKTWB UNN (PMHAHCOB MacuB B CBOS OTYET 3a (PUHAHCOBOTO CbCTOSHUE
TOraBa " camo ToraBsa, Korato CtaHe CTpaHa no JOoroBopHuTe yCcrnosua Ha TO3U UHCTPYMEHT.

[orosopu 3a nokynka unv npoaax6a Ha MHAHCOBU aKTMBM, KOUTO U3WCKBAT ypexaaHe Ha caenkuTe B
pamMkuTe Ha 06UYaHOTO Bpeme, YCTaHOBEHO OT MNasapHUTe NpaBuria, Uiu CropasyMeHne ce Npu3HaBarT B
oTyeTa 3a (hMHaAHCOBOTO CbCTOSIHWE Ha AaTaTta Ha ypexaaHe.

Knacudgbukauust u oueHsieaHe

CovrnacHo MC®O 9, cnef MbpBOHAYaNHOTO MM Npu3HaBaHe ObMTOBUTE WHCTPYMEHTU Ce oT4uTaT no
crnpaBeanMBa CTOMHOCT B nevanbata wnu 3arybaTta, amopTu3vpaHa CTOMHOCT Wnv Mo crpaBennvea
CTOMHOCT B Apyr BceobxsaTeH goxof. Knacudukaumsita ce 6asupa Ha asa kputepusi: GusHec mogena Ha
doHoa 3a ynpaBrieHMe Ha akTMBMTE W JanyM [OTOBOPHUTE MAapUYHW MOTOUM OT WHCTPYMEHTA
npeacTaBnsABar ‘camo NnallaHvs Ha rmaBHMLA M NMXBA’ MO HenoraceHarta cyMa Ha rmnaBHuuaTa.

OueHkaTta Ha 6usHec mopgena Ha doHga ce M3BbpLUIBa KbM AaTtata Ha MbpPBOHA4YarnHOTO npunaraHe.
OueHkaTa ganu [OO0roBOpHUTE Napu4HM NOTOUM NO OBbNITOBUTE MHCTPYMEHTU Ce CbCTOAT CaMO OT raBHULA
W NXBa ce npaBu Bb3 OCHOBa Ha dhakTute 1 obcTosTencreata KeM MbpPBOHA4YaNIHOTO NpuU3HaBaHe Ha
aKTnsuTe.

UanckBaHusaTa KbM Knacudmkauusata u oueHsisaHeto Ha MCPO 9 He okasBaT CbLUECTBEHO BRMSHUE
BbpXy PoHAA, KaTo OTYMUTA NO CNpaBeAnnBa CTOVMHOCT BCUYKN (DMHAHCOBU aKTUBM.

3a Oa ce onpeaeny Kareropusta Ha Kracudukaums U oleHka cbrnacHo MCOO 9 BcuykM dmMHAHCOBM
aKTMBW, C U3KIMIOYEHME Ha KanuTarnoBu MHCTPYMEHTU 1 AepuBaTu, credsa Aa 6baaT oLueHeHn Bb3 OCHOBa
Ha koMBUHaLWs oT BusHec Mogena Ha doHa 3a ynpasreHe Ha akTUBUTE 1 OrOBOPHUTE XapaKTepUCTUKM
Ha NapUYHUA NOTOK Ha MHCTPYMEHTUTE.

KaTeropuute 3a oLeHka Ha (OMHAHCOBY aKTUBW Ca CrieQHUTE:

- Tbproeckute B3eMaHus 1 [pyrute HeTekylum B3eMaHus (T.e. B3eMaHus OT CBbp3aHu NpegnpusaTus,
B3eMaHUsi MO TbProBCKN KPeauTn 1 Apyru), knacudumumpaHn kato TbproBCcku B3eMaHUs U Tbproscku u
Opym HeTekylwy B3emaHust kem 31 gekempu 2024 r., ce Abpxar C Len nonyyaBaHe Ha JOroBOPHUTE
napu4HM NOTOLM 1 BOOAT A0 NapUyHU NOTOLM, NPEACTaBnsABaLLmM caMo NiallaHns Ha rmaBHuua 1 nuxea.
Te ce knacudmumpar v oLieHsBaT kato [JbnroBuy MHCTPYMEHTY MO aMOPTU3MpaHa CTOMHOCT.

12.1 dMHaAHCOBW MHCTPYMEHTH

KoTupanuTe kanuTtanoBu WHBECTMLMM ca KracuduumpaHun kato PrHaHCOBWM akTvBK MO crpaBeanvea
CTOMHOCT B nevanbarta unu 3arybata cuutado ot 10 gekemspu 2021 r.

OueHka Ha 6u3Hec modesn

®PoHabT aeduHnpa cnegHUTe GU3HeC Modenu 3a ynpaeneHne Ha (OMHaHCOBM aKTUBY:

28



HBT® Ekcnam Nond

eXPatca p ita I roduweH ¢puHaHcoe omyem

3a eoduHama, 3aebpweawa Ha 31.12.2024 2.

BuHec mogen, YvsTo Len e akTvBuTe Ja 6baaT AbpkaHu 3a Aa ce cboepaT 4OroBOPHUTE NapuYHM MOTOLN.
BkrtouBa akTuBW, KOMTO Ce ynpaBrsBaT 3a Aa ce cbbepar JOroBOpHUTE MiallaHusi Npes3 Lenus Cpok Ha
WHCTPYMEHTA;

BusHec mopgen, unaTo uen e peanusvpaHe Ha Napu4HK MOToLM MOCPEACTBOM mpofdaxba Ha akTuea.
Knacudmumpat ce Te3n hrHaHCOBM akTuBMK, 3a KoMTo POHABLT UMa HamepeHve Aa crneauv TeKyLLo TaxHaTa
crnpaBeAnivBa CTOMHOCT, KOATO € B OCHOBAaTa Ha peLllueHusTa 3a U3BbpLUBaAHE Ha CAESKW MO MOKYrKo-
npogaxba; HanvLe ca cBmaeTercTea 3a akTyBHa AENHOCT MO NOKyrKa v npodaxta; AoroBOPHUTE NapuUyHM
MoToLM OT aKTMBa He ca CbCTaBEeHW eAMHCTBEHO OT MfallaHus No rmaBHuLa W NxBea; cCboMpaHeTo Ha
[OrOBOPHUTE Mapu4HK NOTOLIM OT TaKvBa aKTUBM Ca CaMO B AOMbIHEHNE KbM NOCTUraHETO Ha OCHOBHATa
Len — peanuavpaHe Ha NnapuyH1 NoToum OT npogaxoba

Kameezopuu Ha oyeHsisaHe Ha ¢ghuHaHCO8UMe aKmueu u nacueu

®oHObT Knacuduumpa 1 oLeHsiBa CBOSI MopTdhern no cnpaBednuBa CTOMHOCT npes nedvantarta wnm
3arybaTa, Tbi KaTo ca ObpXaHu B OGM3HEC Mogern, B paMKATE Ha KOWTO Ce W3BbpLUBa OLEHKa Mo
crnpaBeanv1ea CTOMHOCT npes nevantaTa wunu 3arybata n ®oHaa ynpasnssa MHaHCOBUTE akTUBY C Lien
peanuavpaHe Ha MNapudHM NOTOUM MOCPEACTBOM npodaxkbarta Ha aktvBute.®oHOBLT Knacuduumpa
B3eMaHusiTa C/ Mo aMopTU3npaHa CTOMHOCT, Thil KaTo ca AbpXaHW B paMKUTe Ha BU3HeC Moaen, YmsTo
uen e aktmeuTe Ja ObaaT ObpkaHu, 3a Ja ce cbbepaTr [OroBOPHWUTE MapuyHKM notouu. doHabT
Knacuduumpa rHaAHCOBUTE CU MAacKBK, KaTO TbProBCKM 3aObiKEHWs, OLEHsiBaHM MO aMopTu3vpaHa
CTOWHOCT.

®UHaAHCOBM aKTUBU U NacuBu
Tbp2oecku ezemaHus U 3a0bJIKeHUs1 (aMopmu3upaHa cmoliHocm)

TbproBcky B3emMaHUS U 3a0bIDKEHUS BKITIOYBAT HeJEepuBaTUBHU (DMHAHCOBU aKTUBU C (OUKCUPaHU 1nu
onpependaemMuy nnawlaHua, KOMTo He ca 6unm KOTUPaHW Ha aKTUBEH nasap, pasfinvyHn OT Te3n:

- kouTo ®OHAOLT Bb3HAMeEpPsiBa Ja Npofajae BegHara unv B 6rnsko 6baeLe;

- kouto PoHALT, NpW MbPBOHAYAIHO NPU3HABaHe, € orNpeaenur No cnpaBeafiea CTOMHOCT npes3
neyan6ara unu 3arybata unu Kato Ha pasnonoxeHue 3a npoaaxoa;

- 3akouTo POHAOBLT HE MOXeE [a Bb3CTaHOBM MO CLLLECTBO Lisnara cv MbpBoHa4YanHa UHBECTULWS,
nopagy pasnuuyHa MpuyvHa OT Tas3u B pesynTar OT BriOLIaBaHe Ha EKCrnosunuusTa, KOATO €
onpeaeneHa KaTo Ha pasrnorioxeHue 3a npodaxba.

duHaHcoeu akmueu U ¢huHaHcoeU nacueu ro crpasedsnuea cmoliHocm npe3 nedanbama unu
3azybama

®rHaHCOBUTE aKTVBM U (PMHAHCOBUTE MacvBU B Ta3n kaTeropusi ca Te3u, KOUTO He ca ObpXaHu 3a
TbPryBaHe Wi KOUTO 3aObIDKUTENHO Ce M3MCKBa Ja ObaaT oueHsIBaHW Mo crpaBeanvBa CTOMHOCT Npes
neyan6ara unu 3arybarta cernacHo MC®O 9.

lNpy MbpBOHaYanHoO NpusHaBaHe, YNpaBnsBalLLOTO APYXKECTBO Onpedens MHCTPYMEHT Mo cnpaseanvea
CTOMHOCT npe3 nedvanGaTta unu 3arybaTa, Korato € M3MbiHEeH eauH OT CrieaHuTe Kputepun. Tasu
KaTeropusausi ce onpeaenst Ha HUBO UHCTPYMEHT:

OnpeaensHeTo envMuHMpa Unn 3HauMTeNHO HamarnsiBa HenocneaoBaTeNHOTO TPETUPaHE, KOETO MHaYe
©O1 Bb3HUKHAIO OT U3MEPBAHETO Ha aKTUBUTE UM NAcUBUTE UM OT NPU3HABAHETO Ha Neyanou nnu saryom
OT TAX Ha pa3nuyHa 6asa, unu

MacmeBute ca yact OT rpyna MHaHCOBM Nacueu (MNM OMHAHCOBM aKTUBW, UMW U OBETE), KOUTO ce
ynpaenseaTt U pesyntatute OT TAX Ce oueHsBaT Ha 6asa crnpaBeqnvea CTOVHOCT, B CbOTBETCTBUE C
[OOKYMEHTMPaHO yrpaBsrieHne Ha pycKa U MHBECTULMOHHA CTpaTeris, Unm
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3agbKeHusiTa, CbabPXKalM eaMH UMK NnoBeYe BHeAPEHU OepuBaTh, OCBEH akO T€ HEe MPOMEHST
CbLLECTBEHO MapuyHUTE NOTOLM, KOUTO MHaye Buxa Gunm HeoGXxoaMMM OT [OroBopa UMK € SICHO, Mpu
MaJTbK UK HUKaKbB aHarnm3a, KoraTo CXoAeH MHCTPYMEHT MbPBO Ce CHMTA, Ye pa3faensHeTo Ha BHeApeHUs
OepvBatuB (1) e 3abpaHeHo.

®rHaHCOBUTE aKTVMBU U (OMHAHCOBMTE NacyBM NO CrpaBeanMBa CTOMHOCT Npe3 nevanbarta unu 3arybarta
ce oTuataTr B oOT4yeTa 3a (PUHAHCOBOTO CbCTOSHWE MO CrpaBednueBa CTOMHOCT. [lpomeHuTe B
crnpaBeanvnearta CTOMHOCT ce oT4uTaT B Nevanbara v 3arybara.

I'Ipmxop,me OT AMBUAEHTU OT KanutTanoBuU MHCTPYMEHTWU, OTYEeTEeHW Mo cnpaseanuvea CTOWHOCT npes
nevanbara nnu 3ary6aTa, ce oTHacaT B nevanbarta unu 3ary6aTa KaTo Mpuxoam OT OeWHOCTTa, KoraTto e
YCTaHOBEHO NMpaBOTO Ha niailaHe.

Obe3yeHKa Ha ghuHaHCco8U aKmueu

MC®O 9 usnckea PoHOBLT fa 3aMMCBa KOPEKTUB 3a OYaKBaHW KPEAUTHM 3arybun 3a BCUYKM (DUHAHCOBM
aKTUBW, KOUTO HE Ca AbpKaHu MO CnpaBeanvBa CTOAHOCT Npes3 neyanbarta unu 3arybara. KopektnsbT ce
OCHOBaBa Ha OYakBaHUTE 3arybu, CBbp3aHW C BEPOSTHOCTTa OT HEU3MbIIHEHVE Mpe3 cregsalumTe
OBaHajeceT MecelLa, OCBEH akO He e MMaro 3HaYMTenHO YBernuyeHWe Ha KpeauTHWS pUcK crneq
Bb3HWKBaHETO Ha aKTuBa.

YnpaBnsiBalLloTo OPY)KECTBO W3BbpLUBA MNepuoauyeH npernen 3a uHAVKaumMu 3a obesleHka Ha
HanaHcosaTa CTOMHOCT Ha akTueuTe Ha PoHaa, KaKTo creasa:

B3eMaHUA — KbM Kpad Ha BCeKM Mecel Nnpu KU3rotBaHe Ha MecedHuTe Ct)VIHaHCOBM oT4eTN KbM
PBKOBOACTBOTO;

doHOBLT Npunara onpocTeH noaxop 3a obeslieHka 3a TbProBCKUTE B3EMaHWs!, MPU KOMTO KOPEKTUBLT 33
KpeouTHM 3arybu ce onpedenst Bb3 OCHOBa Ha OYaKBaHUTE KPeauTHW 3arybu 3a uernust cpok Ha
MHCTpyMeHTa. 36opbT Ha ONpoCcTEHMS NOAXO[ € CreACTBYE Ha cneumndukiTe Ha Te3n hrHaHCOBM akTUBU
1 MaTpuvuaTa 3a onpefensHeTO Ha OYaKkBaHWUTE KpeauTHU 3arybu 3a Teaun umHaHCOBUM akTuBM ce 6a3vpa
OCHOBHO Ha JoMnyCcHaTV NPOCpoYUs Mo NepMoam No OTHOLLIEHWE 3arybaTta npu HEU3MbITHEHME.

durHaHcoBWTE aKkTVBK ce knacudmumpaT B TpU asu cropes NpoMeHUTE B KPEAUTHOTO KayecTBO Ha
KOHTpareHTa / UHCTPYMEHTa:

dasa 1 (,penoBHU”) — knacuduumpaT ce rMHaHCOBW akTBM 6e3 MHAMKaLWS 3a yBeNMUYeHe Ha KpeauTHUS
pVCK CMIPSIMO MbpBOHAYasiHaTa oLeHka.

rasa 2 (,c HapyLLeHO obcnyXBaHe ) KnacudmumpaTt ce PUHaAHCOBM aKTVBU CbC 3HAYMMO YBENMYEHWE Ha
KpeauTHMSA puck, Ho 6e3 06eKTMBHM JokasaTerncTaa 3a obesLieHka / OCHOBaHWS 3a MOHacsaHe Ha 3aryou (,B
Heun3MmbrHeHne");

dasa 3 (,B HeM3MbrHeHWe") — kacuduumpat ce (PMHaHCOBN aKTMBM CbC 3HAYUMMO YBENUYeHue Ha
KpeauTHMS pUCK U ¢ 0OEKTUBHW [oKa3aTenicTBa 3a Hanmuve Ha obesueHKa (aKkTuBMY, 3a KOUTO € Hanuue
»HeM3nbrHeHne").

B cnyyanTe, korato ca Hanuue MHOuKauum 3a obesueHKka ce usuucrsBa Bb3CTaHOBMMAaTa CTOMHOCT Ha
aktueuTe. 3arybute oT obeslieHKa ce OonpedensaT KaTo pas3nuka Mexay OTyeTHaTa CTOMHOCT Ha
(PMHaAHCOBMSI aKTUB W HeroBaTa OLeHeHa Bb3CTaHOBMMAa CTOMHOCT M Ce Mpu3HaeaT B nevanbarta unm
3arybata. KoraTto nocneagalum cboutua oBeaaT 4o HamareHne Ha Bede oTYeTEHM 3aryom oT obesLeHka,
KOpeKuusiTa ce oTuMTa npes nevanbarta unu 3arybara.
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Hepueamu, omyumaHu no cnpasednuea cmoliHocm 8 nevanbama unu 3azybama
PoHOBT He CKIoYBa CAENKY C AepuBaTu.
®uHaHcosu akmueu unu ¢huHaHcoeu nacueu, ObpaHU 3a MbpayeaHe
PoHOBLT He oTYMTa (PUHAHCOBM aKTVBW UM PMHAHCOBW NacvBY KaTo ObpXXaHW 3a TbpryBaHe.
Hama Ha npu3HaeaHe

duHaHCOBWTE aKTVBY M MacuBK, C U3KIOYEHUE Ha KpeauTtn n aBaHCK, NbpBOHA4YalriHO ce npu3HaBaTt Ha
JaTtaTa Ha cgenkaTa, T.e. Ha gaTarta, Ha kosaTo PoHABT cTaBa CTpaHa no OOoroBopHUTE pa3r|ope1:16V| Ha
MHCTPYMEHTa.

[loroeopy 3a nokynka unu npofax6a Ha (OMHAHCOBM aKTUBM, KOUTO M3WUCKBAT ypexaaHe Ha CAerkute B
pamkuTe Ha 0GU4aiHOTO BPEME, YCTAHOBEHO OT NasapHWUTE NpaBuna, Uiu criopasyMeHue ce NpusHaBaT B
oTYeTa 3a (PYHAHCOBOTO CLCTOSIHWE Ha AaTaTa Ha ypexzaHe.

IMbpBOHAYanHoO NpusHaesaHe Ha MHAHCOBU NHCTPYMEHTU

lMpy NbpBOHaYaNHOTO MM NpusHaBaHe pPMHaHCOBUTE akTMBM Ha hoHAa ce Kracuduumpar KaTo Takvea,
KOWTO BMOCMeACTBYE Ce OLeHsBaT No crpaBeanvBa CTOVHOCT B nevanbarta unu 3arybara.

MokynknTe unu npoaaxobute Ha (hMHAHCOBU aKTUBMW, YMMTO YCIIOBUS U3NCKBAT JOCTaBKa Ha akTMBUTE B
pamkvTe Ha AafeH nepuog OT Bpeme, ycTaHoBeH 0BMKHOBEHO C HopMaTuBHa pasnopeaba unn gevictealla
rpaKkTuka Ha CbOTBETHUA Nasap (PeAoBHM MOKYMKW), ce Npu3HaBaT Ha Aartarta Ha TbpryBaHe (caenkarta),
T.e. Ha garaTa, Ha koaTo PoHAA Ce e aHraxvparn Aa Kynu unv npogage aktmsa.

anI MbpPBOHAYarIHOTO Npmn3HaBaHe DOHABLT OLEHABA B3EMAHUSATA, KOUTO HAMAT CbLUECTBEH KOMMOHEHT
Ha (pMHaHcKMpaHe, No CLOTBETHATA LieHa Ha caenkara.

lMocnedsauyo oyeHsisaHe
duHaHcoeu akmueu o cnpaeedsnuea cmoliHocm e neyanb6ama unu 3azy6ama

®urHaHCOBWTE aKTMBM NO ChpaBeAMBa CTOMHOCT B nevanbata unum 3arybata BkntouBaT (OMHAHCOBM
aKTVBU, ObPKaHW 3a TbProBusl U OMHAHCOBMW aKTUBM, OrpeaeneHn Npy MbPBOHAYanHOTO UM NpusHaBaHe
KaTo TakuBa Mo CrpaBednuBa CTOWHOCT B Nevanbarta wunu 3arybata, UM UHaHCOBU aKTWUBU, KOUTO
3abIMKUTENHO ce U3nckBa Aa 6baaT OLEeHsIBaHM Mo crpaBeanvMBa CTOMHOCT.

®rHaHCOBUTE aKTUBY Ce KnacuduumpaT KaTo AbpKaHW 3a TbProsus, ako ca NpuaobuTu ¢ Len npogaxoba
WM MOBTOPHO NpuaocbuBaHe B KpaTbK CPOK. PUHAHCOBM aKTVBM C MapU4HWU MOTOLUM, KOUTO He
npeacTaBnsBaT €OQVMHCTBEHO NIallaHus No rraBHULAaTa U nuxeara, ce Krnacuguumpar u oueHsiBaT Mo
crnpaBefnvBa CTOMHOCT B nevanbarta wunu 3arybata, He3aBUCUMO OT GusHec mogena. Hesasucumo ot
KpUTepumTe 3a ObLMArOBUTE MHCTPYMEHTM, KOUTO criedBa da 6baat knacudmumpaHy no amopTyavpaHa
CTOWMHOCT Unu No CnpaBeAnvBa CTOMHOCT B ApYr BceobXBaTeH A0X0A, KaKTO € OMMCaHO No-rope, ObIroBuTe
WHCTPYMEHTW MoraT fa ObaaT onpeferneHu kato Takvea Mo crnpaBednnBa CTOWHOCT B nevantara umm
3arybaTa npu MbpBOHAYanHOTO UM MNpr3HaBaHe, ako Taka ce eNMIHMPa Uny ce HamarsiBa CbLUECTBEHO
CYETOBOJHOTO HECHOTBETCTBYE.

®urHaHCOBM aKTMBM NO CrpaBeAfivBa CTOMHOCT B nevanbaTta unu 3arybata ce OTHacaT B oT4yeTa 3a
(hMHAHCOBOTO CHCTOSIHME MO CPaBe N Ba CTOMHOCT, KaTO HETHUTE MPOMEHW B CripaBeniuBaTa CTOMHOCT
ce NMpu3HaBaT B OT4eTa 3a AoxoauTe.

Tasn kaTeropus BKIOYBa OEPUBATUBHU UHCTPYMEHTU U PEMCTPUPaHM 3a Thprosusl Ha ¢hoHaoBW Gopcu
KanuTanoBu MHCTPYMeHTK, kouto PoHaa He e u3bpan HeoTMeHMMO Aa Krnacudmumpa KaTo Takvea Mo
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crpaBeannBa CTOMHOCT B Apyr BceobxBaTeH aoxoa. [AMBUOEHTUTE MO TakMBa KanuTaroBu UHCTPYMEHTU
CbLLO Ce MpW3HaBaT kaTo ApYyrv NpUXoau B OTYETA 3a AOXOAMTE, Korato 6bae yCTaHOBEHO MPaBoTo 3a
rosly4aBaHe Ha nnatiaHe.

OmnuceaHe Ha d)UHaHCOGU aKmueu u nacusu

®rHaHCOB aKTVB (MK, KOraTto € MpUIOXMMO, YacT OT (OMHAHCOB aKTMB WM YacT OT rpyna OT CXOOHU
hMHaHCOBM aKkTMBWM) ce OTnucea (T.e. ce MpemaxBa OT OTyeTa 3a (PMHAHCOBOTO CbCTOSIHME Ha
[pyxecTBoTO), rMaBHO KOraTo:

e MpaBaTa 3a Nnosly4yaBaHe Ha NapuUyHWTE NOTOLM OT aKTUBA Ca U3TEKIN; UMK
e MpaBaTa 3a noslyyaBaHe Ha Mapu4HW MOTOLM OT aKkTUBa ca MpexebpreHn unn GoHaa e noen
33bJDKEHVETO Aa NNaTh HaMbIHO NOMy4YeHUTe NapuyHK Notouu, 6e3 chluecTBeHa 3abaBa, KbM
TpeTa cTpaHa Ypes criopasyMeHune 3a NpexBbprsiHe; Npy koeTo uniu (a) oHAa e Npexsbpun B
3HauMTernHa CTeneH BCUYKU PUCKOBE M MON3u OT COBCTBEHOCTTA BLPXY akTvBa; uim (6) doHpa
HUTO € MPEXBbLPMWI, HATO € 3anaswun B 3HauuTernHa CTEMNeH BCWYKM PUCKOBE W MOM3n OT
COBCTBEHOCTTA BLPXY aKTVBa, HO HE € 3anasusio KOHTPoma BbpXy Hero.
Korato ®oHaa e npexBbpnun npaeata cy 3a Nnory4yaBaHe Ha NapyyHX NMOTOLM OT akTUBA UMW € BCTLIUIO

B CropasyMeHue 3a NpexXBbprisiHe, TOW MpaBW OLEHKa Ha TOBa Aanv M [0 Kakea CTereH e 3anaswn
PUCKOBETE M NON3uTe OT COGCTBEHOCTTA.

Korato Ton HUTO € npexsbpnun, HATO € 3anasun B 3HayuTesniHa cTteneH BCUYKU puUckoBe W MoN3n OT
cobcTtBeHoCcTTa BbpXy (PUHaAHCOBMSA aKTUB, HATO € NPEXBBLPINI KOHTpoNna BbpPXY HEro, To npoabinkaBa aa
Npu3HaBa NpexBbprieHna akTuB, A0 CTeNneHTa Ha NpoAbJ/nKaBalloTO CU yHacTue B Hero.

B Toan cnydyain ®oHaa npusHaBa M CBLP3AHOTO 3aAbihkeHue. [PexBbPMeHUsT akTMB U CBbP3aHOTO
3a[bIDKEHVE Ce OLieHaBaT Ha 6asa, KoATo OTpassBa npaBaTa U 3afbIiKeHUATa, KouTo PoHOa e 3anasur.

MpoabkaBallo y4acTue, KOeTo e nog opmarta Ha rapaHumst BbpXy NPEXBLPIIEHWS] aKTUB, Ce OLEeHsIBa
Mo no-HUckaTa OT MbpBOHayarnHarta OanaHcoBa CTOMHOCT Ha aKkTMBa M MakcumarnHata cyma Ha
Bb3HarpaxxgeH1eTo, KOeTo MoXe da ce usncka doHga da usnnatu.

KomneHcupaHe Ha ¢puHaHCco8U akmueu u nacusu

duHaHCcoBUTE aKTVBY 1 NacuBu ce HeTUpaT, a HeTHaTa CTOMHOCT ce OTYMTa B OTYETa 3a (OMHAHCOBOTO
CbCTOsIHWE, KoraTo POHABLT MMa BMA3NO B CUia 3aKOHHO npaBo Aa HeTupa npusHaTute CTOMHOCTW, a
caenkiTe ca npegsuaeHu aa obaar ypeaeHn Ha HeTHa OCHOBa.

12.2 OueHsAiBaHe Ha cnpaBegsiMBa CTOMHOCT

®PoHOBLT M3MepBa MHBECTULMUTE CU BHB (DUHAHCOBU UHCTPYMEHTW, KaTO UHCTPYMEHTU Ha COOCTBEHUS
KanuTan, obnvrauum u apyrv NMXBeHn MHBECTULMK MO CNpaBesvBa CTOMHOCT Ha BCsika OTYETHa Jarta.

CrnpaBegnmBarta CTOWHOCT € LieHaTa, kosiTo 61 Guna nonyyeHa 3a npoaaxba Ha akTUB UINK nnaTeHa 3a
NPexBbpsiHe Ha NacuB Mo MEXy NasapHWTe y4acTHULM KbM faTata Ha u3MepBaHe. /3amepBaHeTo Ha
CrpaBefnvBaTa CTOMHOCT Ce OCHOBaBa Ha NPeAMNoNoXEeHNETO, Ye caenkaTa 3a npoaaxba Ha akTMBa unm
NPexBbPsHe Ha NacvBa Ce U3BbPLLBA UM HAa OCHOBHUS Ma3ap Ha akTvBa U1 nacuea unw, Npu nunca Ha
OCHOBEH Ma3sap, Ha Hal-13rofHVs Nasap 3a akT“ea Uy nacuBea.

OCHOBHUAT UMK Ha-U3roaHUAT nasap Tpsbea aa 6bae goctbreH 3a doHaa. CnpaBeanmeara CTOMHOCT
Ha aKTVBa 1Ny Nacuea ce M3MepBa, KaTo Ce U3MNOM3BaT NPearnonoXeHnaTa, KOUTO yYacTHULMTE Ha nasapa
G1xa 13nornaeany, Korato LieHoobpasyBaHe Ha aKTBa UMy Nacuea, KaTto ce Npueme, Ye y4acTHULUTE Ha
nasapa fevcTear B Han-006pust CM KOHOMUYECKU UHTEPEC.

CnpaBe,u,nMBaTa CTOVMHOCT Ha (PMHaHCOBUTE MHCTPYMEHTU, TbpPryBaHu Ha akTUBHU Na3apuy KbM OTHETHaATa
pAaTa, Ce OCHOBaBa Ha TAXHATa KOTUPOBKaA, be3 npucnagaHe Ha TpaH3akuMOHHUTE pa3xodun. 3a Bcuukn

32



HBT® Ekcnam Nond

eXPatca p ita I roduweH ¢puHaHcoe omyem

3a eoduHama, 3aebpweawa Ha 31.12.2024 2.

ocTaHanm OYHaAHCOBW UHCTPYMEHTM, KOUTO HE Ce TbPryBaT Ha akTMBEH nasap, CpaBeinuBaTa CTOMHOCT
ce onpegensl C NMOMOLUTa Ha OLEHUTESNICKU TEeXHWKW, KOUTO Ce cuMTaT 3a MOOXOASWM Mpu AadeHuTe
obcTosATencTBa. TEXHUKUTE 3a OLIeHKa BKIOYBAT NasapHWs MOAXO0A, (T.€. C MOMOLLITa Ha CKOPOLLHM NasapHu
TpaH3akuWK, KOpWUrMpaHu Criopeq HyXauTe W npernpatka KbM Tekyluusi nasap CTOWHOCT Ha apyr
WHCTPYMEHT, KOWTO MO CbLUECTBO € CbLUMSIT) U NMOAXOAbLT 3a Aoxop (T.e. OUCKOHTUPaH NapuyeH MoToK
aHanusn 1 mMofenu 3a ueHoobpasyBaHe Ha OMnuuM, KaTo M3MOM3BaT Bb3MOXHO HAW-MHOMO HamnmyHu U
NOAKPENSILLM NasapHW AaHHW).

3a aKT1BM 1 NacuBW, KOUTO Ce OLIeHsIBaT Mo CrpaBeanMBa CTOMHOCT Ha nepuognyHa ocHoea, GoHObT
onpenens TpaHcepy Mexay HUBaTa B MepapxusiTa, Ypes NpeoLeHka Ha kaTeropmsaumsaTta (Bb3 OCHOBa
Ha Hal-HUCKOTO HMBO, KOETO € BaXKEH 3a M3MEepBaHeTO Ha CripaBe/inimBarta CTOMHOCT KaTo LANo) U CMATa,
ye NPEXBBLPMAHUATA Ca HACTBLIUMM B HAYAroTO 3a BCEKW OTYETEH nepurop.

12.3 dyHKuUMOHanHa BanyTa v BanyTa Ha npeactaBsiHe

dyHKUMOHanHaTa BanyTa e BanyTaTta Ha MmbpBUMYHaTa UKOHOMUYECKa cpefa, B kosiTo PoHabT onepupa.
Oanosete Ha ®oHOa ce u3gaeaT B rieBa, HETHATa CTOMHOCT Ha aKTMBWTE Ha €duH OAn W ueHaTa Ha
06paTHOTO U3KyNyBaHe Ce U34KCTISIBaT B NEBA, Nopaaum Tasu npuyuHa dyHKUMoHanHaTta BanyTa Ha ®oHaa
e nesa.

To3n dmHaHCOB OTYeT € npeactaBeH B 6bnrapcku nesa (BGN). Lanata dpumHaHcoBa uHopmaums,
npeacTaBeHa B NieBa € 3akpbrieHa 4O XWrsfaa, OCBEH KOraTo € NoCoYeHO Apyro.

Ot 1 aHyapu 1999 rognHa obmeHHUST Kypc Ha 6bnrapckust neB (BGN) e doukevpaH kbMm espo (EUR).
Mopaam Tas3u NpuymHa, B TO3M PMHAHCOB OTHET HsIMA OTYETEH edIeKT OT BanyTHW Pasnmnku, Bb3HUKHAMM
OT M3rnon3BaHeTo Ha 6barapckusi nes Kato BanyTa Ha npeactassHe. O6meHHMST Kypc e BGN 1.95583 /
EUR 1.0.

12.4 Cpenku B yyxaecTtpaHHa BanyTta

Cpenkute, OCbLLECTBEHM B Yy>KOECTPaHHM BanyTu, ce TpaHchopMmpaT B fieBa no ouumanHnTte Kypcose
Ha BHB 3a geHst Ha caoenkata. Bondku aktvBu 1 nacviBn, AEHOMUHUPAHW B YyXAeCcTpaHHa BarnyTa, ce
NpeoLeHABaT eXXeQHEBHO.

12.5 lNpaBuna 3a onpeaensiHe HeTHaTa CTOMHOCT Ha aKTUBUTE Ha hoHAa

HeTHaTa CTOMHOCT Ha akTMBUTE € obLuaTa CTOMHOCT Ha BCUYKU aKTVBM B nopTdenrna, HamaneHa ¢ BCUYKU
3agbmkeHns. doHabT npurara npaewna 3a ornpefensHe Ha HeTHaTa CTOMHOCT Ha akTuBUTe, KaTo
paspaGOTeHaTa MeTod05orna 3a onpegenadHe Ha HeTHaTa CTOMHOCT Ha aKTMBMTE Ce OCHOBaBa Ha:

e  CbOTBETHUTE pa3snopenbu oT npaeurara v npocnekTa Ha doHAa;

e  CbOTBETHUTE 3aKOHOBW pa3nopeadbu U HopMaTVBHUTE aKTOBE MO MPUIaraHeTo UM;
e  CbOTBETHUTE pasrnopenbu Ha CYETOBOAHOTO 3aKOHOAATENCTBO;

e MPUIIOXEHVETO Ha OBLLOMPUETUN OLIEHBYHU METOAN.

HeTHaTa CTOMHOCT Ha akTMBUTE Ha eauH AN € OCHOBAa 3a onpedernsiHe Ha eMUCMOHHaTa CTOMHOCT U
LeHaTa 3a obpaTHO U3kynyBaHe Ha eavH Asn Ha PoHaa. EMuUTMpaHnTe OSnoBe ce oTYMTaT Nno HoMUHarHa
CTOMHOCT. HeTHaTa CTOMHOCT Ha akTuBuTe Ha ®oHAa Ha eauH A ce U3YMCTsIBa KaTo HeTHaTa CTOMHOCT
Ha aKTUBWTE Ce pa3fenu Ha 6posi M3gadeHn asnose.

12.6 Pa3xoaun

Pa3xoauTte ce npu3HaBaT B nevantu u 3arybu 3a nepuoga, Npe3 KOMTo ca Bb3HWKHaNM, He3aBUCKMO OT
napuyHNTe NnallaHus. Benuku pasxogu, cebp3aHu ¢ AeriHocTTa Ha PoHaa, BKIKYMTENHO pas3xoauTe 3a
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Bb3HarpaxaeHue Ha YNpaBnsiBaLloTO APYKECTBO M Ha GaHkaTta [AenosuTap ce npusHaBeat B nevantu u
3arybu Ha NPMHUMNA Ha TEKYLLOTO HauMCrnsiBaHe.

lMpekuTe pasxoau Ha NpUTeXxaTenuTe Ha AArNoBe, CBbP3aHu C NOKynKaTa M 0BpaTHO U3KyrNyBaHe Ha OAnoBe
ot doHaa ca nocoyeHu B MNpocnekta Ha PoHaa.

Takcyn n KOMUCHMOHM

Pa3xopn 3a Takcy 1 KOMUCUOHM Ce Mpu3HaBaT B nevanbaTa v 3arybarta ¢ U3BbPLUBAHETO HA CLOTBETHUTE
ycnyru.

12.7 QaHbum

doHaLT Non3sa NpedhepeHUmMarnio AaHbYHO TpeTUpaHe kaTo nevanbaTa My He ce obnara ¢ kKoprnopaTUBeH
[JaHBK.

12.8 OcHoBeH kanuTan. EmutupaHe 1 o6paTHoO U3KynyBaHe Ha AsirnoBe

OCHOBHUAT KanuTan e npeactaBeH No HOMMHaNHaTa CTOMHOCT Ha W3fgadeHuTe U nnaTeHu AsnoBe Ha
®doHpa.

doHOLT eMUTMPA OANOBE MO EMUCUOHHA CTOMHOCT BCEkM paboTeH AeH. EMMcoHHaTa CTOMHOCT Ha eaunH
Oan ce cdopmmpa OT HETHaTa CTOMHOCT Ha aKTMBMTE Ha edvH OAn Mc pasxogy Mo eMUTUPaHETO.
PasnukaTa mexay HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eduH A4S U HOMUHANHaTa CTOMHOCT Ha eAWH AN ce
oTYuTa KaTo NMpPeMuiiHM pesepsn. B 3aBrcmocT ganmn PoHObT eMuTMpa OANoBETE CU Nod HOMUHAM UMK
Hag HOMWHan, pasnukata OO0 HOMMHanmHaTa CTOWHOCT Ce MOCOYBa CbOTBETHO KaTo OTOWMB WU
MoNIoXKUTENHA NPEMUST MPU EMUTUPAHETO Ha AsnoBe. PoHALT MMa 3abIPKEHMETO Aa U3KyrnyBa obpaTHO
CBOWTE ASNOBe OT NputeKaTenuiTe Um.

12.9 MapunyHM cpepcTBa M NapU4HN eKBUBarNeHTU

MapuyHWUTE CpeacTBa U KPaTKOCPOYHWTE AEro3uTVM B OTYeTa 3a (DMHAHCOBOTO ChCTOSIHME BKIHOYBAT
napu4Hu cpeacTea no 6aHKOBM CMETKY, B GPOI U KpATKOCPOYHM OEMO3UTU C MbPBOHAYaneH nagex oT Tpu
unn no-mManko Mecela. 3a Lenute Ha OT4YeTa 3a NapuyHUTE NOTOLM, MApUYHUTE CPEACTBA U NapuyHUTE
€KBVBaneHTW BKIOYBAT NapuyHUTE CPeACcTBa U NapUYHN eKBUBANEHTW, KaKTo Te ca AedMHUPaHN No-rope.

13. MpomeHu B cyeTOBOAHUTE NOSINTUKU U ONOBECTABaHUA

doHABLT e NPUNOXUN CNeQHUTE HOBU CTaHOAPTU, U3MEHEHUS 1 passcHeHns kbM MCPO,
pa3paboTeHu u ny6nmkyeaHu ot CbBeTa Mo MexayHapoOHW CHETOBOAHU CTaHO4apTy, KOMTO ca
3aQbIMKUTENTHU 3a NpunaraHe oT roAvWHKS nepuog, 3anoysal Ha 1 sHyapu 2024 r.
PbkoBOACTBOTO € HanpaBwusio NpPoyYBaHe U e onpenenuso, Ye NpoMeHUTe He okasBaT BrusiHUE
BbPXY OMOBECTSIBAHETO Ha CYEeTOBOAHATA NOSMTMKA OTHOCHO NPeACTaBsHETOo, OLeHKaTa U
KnacudvKauysaTa Ha akTUBUTE, NacuBUTe, onepauunTe 1 pesyntatute Ha doHaa.

U3meHeHue e MCC 1 [[pedcmaesiHe Ha ¢huHaHcoeUu omy4emu (e cusia 3a 200UWHU nepuodu om
01.01.2024 2., npuemu om EK).

Te3n NpoMeHU ca HaCoYeHU KbM KPUTEPUNTE Ha KrnacudrUMpaHeTo Ha 3agbihkeHnsaTa KaTto TeKyLwu n
HeTeKyLlM B 3aBMCMMOCT OT NpaBaTta Ha NpeanpuaTUETO, KOUTO CbLLECTBYBAT B Kpas Ha OTYETHUSA
Nepuoa n He ce BNMsie OT BEPOATHOCTTa Aanu TO e ynpaXHW NpaBoTo CU Aa OTIIOKMN ypexaaHeTo
Ha 3agbikeHusaTa. Knacmdukauusta He ce NoBnuvsiBa OT OMaKBaHUA Ha NPeAnpUATMETO 3a Unm
cbbuTus cnep patarta Ha pmHaHcoBuMSA oTYeT. [poMeHUTe yTOUHABAT, Ye NoA ,ypexaaHe” Ha
3a4blKeHUs ce MMa npeasng NpexBbpriHETO Ha TpeTa CTpaHa Ha napwuyHu cpeacTea,
WHCTPYMEHTWN Ha COBCTBEHWSA KanuTan, ApYrM akTuemn unu ycnyri. Knacudumkauunsta He ce oTHacs
3a fepviBaTuBMTE B KOHBEPTVPYEMM NacKBK, KOUTO caMu Mo cebe cn ca UHCTPYMEHTU Ha
cobcTBeHMA kanuTarn.
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lNpomeHu e MCC 1 lpedcmassiHe Ha huHaHCO8U omyemu, HemeKyuw,u 3a0bJDKeHUsl,
obebp3aHU Cc o2paHUYuUMesIHU ycoeusi/mokaszamesu (e cusia 3a 200UWHU nepuodu om
01.01.2024 2., npuemu om EK).

Tean npoMmeHu YTO4YHABAT, Ye caMO OrpaHn4vunTesnHun ycnosm/noxasaTenvl Nno O0oroBopu 3a 3aemMu,
KOUTO NpeanpuaTneTo € ONbXHO Aa cna3dBa Ha unu npeaun Kpasa Ha oT4eTHUA nepunon 3acarart
npaBOTO Ha NpPeanpuATUeTO Aa OTINIOXN ypeXXOaHeTO Ha CbOTBETHUTE 3abl/KeHUA 3a Han-manko
ABaHajeceT Mecela cnef ot4yeTHaTa gaTta u CbOTBETHO, CaMO Te clnedBa Aa ce B3eMat npenBun
npu oueHkaTa Ha Knacmcbmxau,mma Ha 3abJiKeHNATAa KaTo TeKyLUN NN HETEeKyLLWN.

lNpomernu e MCC 7 Om4em 3a napu4Hume nomouyu u MC®O 7 PuHaHCcO8U UHCMPYMEHMu:
onosecmsieaHe: do2080peHOCMU 3a ¢huHaHcupaHe Ha docmaeYyuyu (e cusa 3a 200UWHU
nepuodu om 01.01.2024 2., npuemu om EK).

lMpomeHnTe MMaT 3a Len Aa noBuLaT NPo3pavyHOCTTa Ha OTYMTAHETO Ha JOroBOpPEHOCTUTE 3a
chHchmpaHe Nno 3aAblNKeHnA KbM AOoCTaByYMUM U A NOMOrHaTt Ha I'IOTpe6I/ITeJ'IVITe Ha CbMHaHCOBVI
OoT4eTU Aa OUEeHAT e(beKTa UM BBPXY 3abJDKeHUATa, napuyHnUTe noToun U nMKBMOHNA pUCK, Ha
KOWTO npeanpuAaTneTo € U3roXxeHo, KaTo 0o6aBAT 4ONbMHUTENHM ONOBECTSBAHUS BbB BPBb3Ka C
TO3U TN OroBOPEHOCTHU.

lNMpomeHu 8 MC®O 16 JlusuHe — 3adbsKeHue no JIu3uHa npu npodax6a u o6pameH u3uHea (8
cusa 3a 200uwHu nepuodu om 01.01.2024 2., npuemu om EK).

MpomeHUTe MMaT 3a Len ga AopasBUAT M3UCKBAHUATA KbM NpogaBaya- IM3MHronony4aten npu
n3MepBaHe Ha 3a4bIIKEHNETO MO NU3UHT NPU cOEeNKN ,npodaxta — obpaTeH nusuHre. Te nsmckeat
cnep HavanHata JaTa Ha nuMauHra (gatata Ha npegocTaBsiHe Ha OCHOBHWS akTUB) NpodaBaybT -
NM3VHrononyvaTten ga onpeaenu ,JIM3NHroBU NnawaHmsa” u ,peBN3NPaHN TIM3UHIOBK NnalaHus” no
HauuH, MO KOWTO Aa He npu3Hae nevanba wunu 3aryba, KosATo ce OTHacs A0 NPaBOTO Ha Nos3BaHe,
3abpKaHo OT Hero.

Kbm pataTa Ha n3gaBaHe 3a ogobpsiBaHe Ha HacTosLWMS (PMHAHCOB OTYET Ca M3gafeHu, Ho He ca Bee
olLle B cuna 3a roguvlHy nepuoau, 3anoysalum Ha 1 gHyapu 2024 r., HAKOMKO HOBW CTaHAapTW M
passiCHeHWs, KakTo U MPOMEHEHW CTaHAAaPTM U Pa3siCHEHUS, KOMTO He ca Bunu npueTn 3a No-paHHo
npunoxeHve ot ApyxecTtBoto. OT TAX pbKOBOACTBOTO € MpeLeHuno, Ye cnegHute buxa nmanm
noTeHuuaneH edekt B OGbaelle 3a NPOMEHW B CYETOBOAHATa MOMUTMKA W KnacudukaumsTa m
CTOMHOCTMTE Ha OTYETHU 06EKTU BbB (PMHAHCOBUTE OTYETM HA APYKECTBOTO 3a CrieABaLly OTYETHM
nepuoaun, a UMeHHo:

o [lpomeHu 8 MCC 21 E¢hekmu om npomeHume e o6MeHHUmMe Kypcoee: surica Ha 06MeHHU
Kypcoee (e cuna 3a 200uwHu nepuodu om 01.01.2025 2., npuemu om EK).

o [IlpomeHu 8 MC®O 9 duHaHcosu uHcmpymeHmu u MC®O 7 duHaHco8U UHCMPYMEHMU:
ornosecmsieaHe — [Jozoeopu, omHacswu ce OO esleKmpoeHepauss om 6b306Ho8sIEeMU
u3mo4Huyu (e cuna 3a 2o0uwHu nepuodu om 01.01.2026 2., He ca npuemu om EK).

o [IpomeHu 8 MC®O 9 duHaHcosu uHcmpymeHmu u MC®O 7 duHaHco8U UHCMPYMEHMU:
onosecmsigeaHe — Knacudgpukayusi u oyeHka Ha ¢puHaHcoeu UHCmMpymeHmu (e cuna 3a
200uwHuU nepuodu om 01.01.2026 2., He ca npuemu om EK).

e [0duwHu nodobpeHusi, yacm 11 8: MC®PO 1 [punazaHe 3a nbpeu Nnbm Ha MexdyHapodHume
cmaHlapmu 3a duHaHcoeo omyumaHe, MC®O 7 @uHaHCOBU UHCMPYMeHMuU:
onosecmsieaHe, Hacoku 3a ewbeexdaHe Ha MC®O 7 duHaHCO8U UHCMPYMeHmMuU:
onosecmsigaHe, MC®O 9 duHaHcosu uHcmpymeHmu, MC®O 10 KoHconudupaHu ¢huHaHcosu
omyemu, MCC 7 Om4em 3a napu4Hume nomouu (8 cusa 3a 200uwHU nepuodu om 01.01.2026
2., He ca npuemu om EK).

e MC®O 18 - [[pedcmaesiHe u onogecmsieaHe 8be huHaHCO8U omyemu (e cusia 3a 200UWHU
nepuodu om 01.01.2027 2., He e npuem om EK).
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PbkoBOACTBOTO € B NPOLLEC HA NPOyYBaHe, aHanu3 u oLeHka Ha eddekTuTe OT NPOMEHUTE, KOUTO Guxa
oka3Banu BrvsiHUe BbpXy CYETOBOAHATA NONUTUKA, KnacugukauusaTa u CTOMHOCTUTE Ha OTYETHUTE
06ekTn BbB (puHaHcoBUTE O0T4ETM Ha PoHAa.

JonbnHuTenHo, 3a NoCoYeHNTe No-4oNy HOBM CTaHO4ApPTW, NPOMEHEHW CTaHAapTH U NpUeTH
TbIKyBaHWs, KOUTO Ca U3aadeHu, HO BCe OLLe He ca B cura 3a roguiiHu neproau 3anoyvsaiyy Ha 1
aHyapu 2025 r., pbKOBOACTBOTO € MNpeLeHuno, 4e cnegHute He 6uxa nmanu eekt 3a NpoMeHu B
cyeToBOAHATa NOMUTUKA M Knacudmkauusita U CTOMHOCTUTE Ha OTHETHU 06EKTU BbB (PUHAHCOBUTE
oTt4yeTn Ha doHAa, a UMEHHO:

e MC®O 19 - [OnwepHu Opyxecmea 6e3 nybsuyHa om4emHocm: ofoeecmsieaHe (8 cusna 3a
200uwHuU nepuodu om 01.01.2027 2., He e npuem om EK).

e MC®O 10 (npomeHeH) — KoHconudupaHu ¢puHaHcoeu omyemu u MCC 28 (npomMeHeH) —
UHeecmuyuu 8 acoyuupaHu u cCb8MeCmHU rnpednpusimusi — OTHOCHO NpoAaxou nnu anopT Ha
aKTUBM MexXAy WHBECTUTOP W HEeroBM acouuMmpaHu UNu CbBMECTHM NPeanpuaTusa (C oTnoXeHa
edekTvBHa AaTta Ha Bnn3aHe B cuna, nognexawa Ha onpegensHe ot CMCC).

14. YCnoBHM NacuBu n akTUBM

doHABLT He NpU3HaBa YCNOBHW 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 HWKora fa He 6bae peanusvpaH.

doHoa npu3HaBa YCMOBHM NacuMBM BbB Bpb3Ka CbC M3BBPLUEHU pas3xodu 3a OpraHmsaums u
agMuHUCTpaumsa Ha doHaa OT YNnpaBnsiBalLloTOT ApyxXecTBo (6en. 3).

15. Cx06uTUA cned AaraTta Ha OTYETHUA Nepuog,

Hawa cbbutusi cneg gataTa Ha OTYETHMS Mepuod, M3UCKBALLM KOPEKUMU UMM OMOBECTABaHEe B
rOAMLWHNA dmHaHCOB oT4YeT Ha PoHAa, KOMTO ca ce Cryyunn 3a nepuopa oT oTyeTHaTa garta go
fAararta, koraTo To3n MHaHCOB OTYeT e odobpeH 3a m3gaBaHe oT CbBeTa Ha AMpeKkTopuTe Ha
YnpaensasaLloTo APYKeCTBO.
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JOKJIAL HA HE3BABUCUMUA OAUTOP

J1o IpuTEeKATEINUTE HA JSUTOBE
B HaIlMOHAJICH OOPCOBO THPTYBaH (POH]I

wExcnar I'ong*

JOKJIAZL OTHOCHO OAUTA HA ®PUHAHCOBUSA OTHET

Muenne

Hue wusBbpmuxme ofuT Ha (UHAHCOBUS OTYET HA HAIMOHAJICH OOPCOBO THPTYBaH (HOH]I
»Ekcnar Tomn™ (,,PoHma®), cherosin ce OT oTdeTa 3a (PUHAHCOBOTO CHCTOSHHE KBbM 31
nekeMBpu 2024 1., oT4eTa 3a BCeoOXBaTHUsI I0XO0/I, 0TYETa 332 IPOMEHHUTE B COOCTBEHHS KalIUTaI
W OT4YeTa 3a TapUYHHWTE MOTOIM 3a TOAWHATA, 3aBbpIIBAllla HAa Ta3W Jiara, KakTo |
TIOSICHUTEITHUTE TPUIOKEHHST KbM (PMHAHCOBUS OTYET, ChIBPIKAIIN ChIIIECTBEHA HHOpMAIIUs
3a CYCTOBOJIHATA TIOJIMTHKA U IPYTa MOSCHUTETHA WH(POPMAIIHSL.

[lo Hame MHeHME, NMPUIOKEHHUAT (UHAHCOB OTYET JaBa BSIpHA M YECTHAa Mpe[cTaBa 3a
(unancoBoto cherosHue Ha PoHaa keM 31 gexkemBpu 2024 . u 3a HeroBuTe (HPUHAHCOBU
pe3yaTata OT AEHHOCTTa U MapUYHUTE MYy HOTOLM 3a TOAMHATA, 3aBbpIIBALIA HA TA3W JaTa, B
CHOTBETCTBHE C MEXKIyHApOIHUTE CTaHAApTH 3a (uHaHCOBO oTunTane (MC®PO), npuetn ot
EBpomneiickus cpro3 (EC).

ba3a 3a u3passiBaHe Ha MHEHHUE

Hue m3BbpmmmxMe Hammsi OAUT B CHOTBETCTBHE ¢ MEXIyHAPOIHUTE OIUTOPCKH CTaHIAPTH
(MOC). HammTe OTTOBOPHOCTH CBHIVIACHO TE3W CTAHIAPTH Ca OIMCAHW JOMBJIHUTETHO B
paszerna oT Hamums J0Kaj ,,OTTOBOPHOCTH Ha OUTOpPA 3a OUTa Ha (uHaHCOBUs oTuet™. Hue
cme Hesapucumu oT DoHIAa B CHOTBETCTBUE C MedcOyHapooHuss emuuern KOoOeKC Ha
npogecuonarnume  cyemogooumeny  (BKIIIOUUTETHO MeEXIyHapoJaHU CTaHIapTH 32
He3aBUCUMOCT) Ha ChBETa 3a MEKAYHAPOIHH CTaHIApTH 110 €THKa 3a cueroBoautenu (Konekca
Ha CMCEC) 3aemHo ¢ €TUUHHUTE M3MCKBaHHS Ha 3akoHa 3a HE3aBHCUM (DHHAHCOB OJUT U
u3pa3sBaHeT0 Ha curypHoct Mo ycroiuuBocrra (BHOOUCY), npunoxumu 10
OTHOILIEHHE Ha HalMs OIUT Ha (PMHAHCOBHUS OTYET B bbirapus, Kato HUE U3IBIHUXME U
HalIUTe JPYI'd €TWYHU OTTOBOPHOCTH B CBHOTBETCTBHME C Te3M m3uckBaHus U Konekca Ha
CMCEC u 3HOOUCY. Hue cunrame, 4e oAUTOPCKUTE AOKA3aTECTBA, MOIyYeHH OT Hac, ca
JOCTaThYHH M YMECTHH, 32 J]a OCUTYPAT 0a3a 3a HaIlIleTO MHECHHE.

Ki1r0uoBH 01U TOPCKH BBIIPOCH

KitouoBH 0MTOPCKHM BBIPOCH Ca TE€3M BBIIPOCH, KOUTO CBIVIACHO HallaTa MpodecroHalHa
NpelieHKa ca OWIH ¢ Hail-rosMa 3HAYMMOCT TIPH OJMTa HAa (PMHAHCOBHS OTYET 33 TEKYIIHS
neproa. Te3n BBIIPOCH ca pa3liieNaHy KaTo 4acT OT HAlMs OAWT Ha (PMHAHCOBHS OTYET Karo
5010 ¥ (POPMHUpPAHETO HA HAIIETO MHEHHE OTHOCHO HETo, KaTO HUE HE MPEIOCTaBSIME OTIEITHO
MHEHHE OTHOCHO T€3H BBIIPOCH. 3a BCEKU BBIIPOC, BKIIIOUEH B TAOIMIIATa TO-A0ITY, ONUCAHUETO
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Ha TOBa KaK TO3H BBIIPOC OEIIe apecupaH IpH MPOBEICHUS OT HAC OUT, € HallpaBeHO B TO3U
KOHTEKCT.

Hue wm3nmpnHMXME HammTe OTTOBOPHOCTH, ONHCAaHW B pasfena OT Halmmg JOKIaja
“OTroBOpHOCTH Ha OJIUTOpA 33 OJWTa HA (DUHAHCOBHUS OTYET’, B T.Y. TI0 OTHOIICHUE HA TE3U
BbIIpocH. CHOTBETHO, HANIMAT OJWT BKIIOYM M3IMBIHEHHETO Ha MPOLEAYpH, pa3paboTeHn B
OTrOBOp Ha HAallaTa OIEHKAa Ha PUCKOBETE OT CHIIECTBEHHW HEMPAaBWIIHU OTYUTAHUSI BBHB
(unHaHcoBus order. PesynraruTe OT HAUTE OJUTOPCKA TMPOLEAYPH, BKIIOUATEITHO
NPOLICAYPUTE, M3ITBIIHEHN Ja aJPECUpaT BBIPOCUTE MO-JO0JY, OCHUTypsiBaT 0asa 3a HAIIeTO
MHEHHUE OTHOCHO OJTUTA Ha PUIIOKEHUS (PUHAHCOB OTYET.

Kak 1031 KJII040B 0OIUTOPCKH BHIPOC Oelnre

Ki11040B 01uTOpPCKH BBIIPOC
ajpecHpaH NPH IPOBeJeHNs OT HAC OUT

Banancosa cmoiinocm na punancosu aKkmueu, Omuumanu no Cnpageoiuéa CHMoUHOCH 8
neuanoama u 3azyoama

Onogecmsasanuama Ha DoHOa no omHowleHUe HA QUHAHCOBUME AKMUBU, OMYUMAHU NO
cnpaseonusa cmouHocm 6 newanbama u 3a2ybama ca exmovenu 8 I1oacHumenHo npunosicetue
5 kom Qunancosus omuem.

Kvm  31.12.20242.  ®onovm  omuuma
QuHancosu  akmueu  no  CHpPaseonusd
cmotiHocm 8 nevanbama u 3a2ybama 6 pamep
Ha 3248 Xxun Jesa, KOUMoO BKIIOHBAM
HEKOHMpOIupawy  y4acmus 8  NyOnuyHu
opyarcecmaa, onepupawiu 8 bvreapus, kaxmo e
ONOBECMEHO 8 NOSCHUMETHA DenedcKa 5 KoM
Qunancosuss omuem. Tesu yuacmus ce
npumedsicagam om Dounoa 6 pezyrimam Ha
PEenUKUpaHe Bb3UOINHCHO Hati-6nu3Ko
doxoonocmma na LME PM Price Reference —
Gold u cvomeemmno, msxuama cnpageorusa

B  maszu obnacm
npoyedypu 6KIOUUXA:

Hawume  00um OpCKU

» Pazbupane u obxooicoane ma npoyeca no
OYeHKA HA (DPUHAHCOBU AKMUBU, OMYUMAHU
N0 cnpaseonuea CMoOUHOCH.

» Ilposepra ma  cvwecmaysanemo  Ha
Qunancosume akmueu, OMUUMAHO NO
cnpaseonusa cmouHocm 6 newanbama u
3azybama, upe3 nOyHaéaHe U CpasHeHue
00 nomevpoumenIHo nucmo om bauxama
Oenozumap xom 31 oexemepu 2024e.

CMOTIHOCM ce onpeoelis upe3 Npenpama KoM » llposepra  na _ Oyenaeanemo  no
nyonuKyeamnu YeHoBU KOMUpOBKU Cnpaseousa CMotHOCM Ha PUHAHCOBUME
FBanancosama cmoiinocm Ha @unancosume aKmusy,  OmuUMAKU  no - crpaseonusa
acmuey  na  Donda.  omuumani 1o cmounocm 6 nevanrbama u 3a2y6ama, upes

cnpaseonusa CMouHocm 6 nedanbama u
3azybama e 0CHOBeH (haxmop npu onpeoeisine
CMOUHOCMMA HA He208Uume HemHuU aKmueu
KbM omyemnama 0ama u CbOMEemHo, UMd
CbUecmeeHo GuuAHUe 6bpXy QuHaHcosume
nokazamenu, 6a3upaHy Ha masu CMOUHOCM U
UBMEHEHUAMA 8 Hes.

Ilopaou cvwecmeenocmma na gunancosume
aKmuey,  Omuumanu — NO  CHpPaseoIusa
cmotiHocm_8 neuanbama u_3a2ybama, Kamo

cvnocmassne Ha uznonzeanume om Pouoa
yernosu xomuposku kKom 31 Oexemepu
20242. ¢ nyOnuunHo OocmvbnHU NA3APHU
OAHHU U MeCMBane Ha MAMmeMamu4eckama
MOYHOCM —~ HA — USYUCTICHUAMA  Ha
cnpageonusama cmouHocm u
UBMEHEeHUAmMa, omuemeHuy 8 newaroama u
3azybama 3a omuemHus nepuoo.

» Oyenxka  Ha  adekeamHocmma u
YMECMHOCMMA HA ONOBeCMABAHUAMA HA
Donda, cevpsanu ¢ punancosume aKmusu,
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enemenm Ha ghunancosust omuem Ha Donoa, u OMUUMAHU NO CHPAgedusa CMOUHOCH 6
muil Kamo me ca Kuo4o8 axmop 3a neuanbama u 3a2ybama..

onpeoeisine HA CMOUHOCMMA HA HemHUme
akmueu Ha Donoa u Ha He2o08UmMe Pe3yImamu
om OetiHocmma, Hue cme Onpedeiuu mosu
BHNPOC KAMO KIIOH08 00UMOPCKU 8bIPOC.

Jpyra nnpopmanus, pa3an4Ha oT (PMHAHCOBHMA OTYET M OAUTOPCKHA J0KJIaJ BBPXY
Hero

PBKOBOICTBOTO HOCH OTTOBOPHOCT 3a Apyrara nHdopmarws. [pyrara napopmanus ce ChCToun
or Jlokman 3a neiiHocTTa M Jleknapamusi 3a KOPIOPAaTWBHO YIIPABICHHE, W3TOTBEHH OT
PBKOBOACTBOTO ChIacHO [7aBa cemma oT 3akoHa 3a CYETOBOACTBOTO, HO HE BKIIHOYBA
(bMHAHCOBUS OTYET Ha HAILUS OAUTOPCKHU JIOKJIAJ BbPXY HETO.

Hamero MHeHHe OTHOCHO (pMHAHCOBHS OTYET HE oOXBarla apyrara MHGOpMAIWs U HHE HE
u3passiBaMe KakBaTo U Ja € (hopma Ha 3aKITFOUEHHE 32 CHTYPHOCT OTHOCHO Hesl, OCBEH aKo He €
M3PHYHO ITOCOYEHO B JOKJIA/1a HH | JIO CTETICHTA, 10 KOSATO € TIOCOYEHO.

B®B BpB3Ka ¢ Hammst oMUT Ha (PMHAHCOBHUS OTYET, HAIlaTa OTTOBOPHOCT CE CHCTOH B TOBA Ja
npodYeTeM Apyrara HH(pOpMaIys U 110 TO3W HAYMH J1a PEIIeHUM Ak Ta3u Ipyra HHPOPMAITHS
€ B CBIIIECTBEHO HECHOTBETCTBHE C (PMHAHCOBUSI OTYET WJIM C HAILIUTE O3HAHUS, IPHIOOUTH 1O
BpEME Ha OIWTa, WIM IO APyl HayMH H3NIEXKIA 1a ChAbP)KA CBIIECTBEHO HEIPAaBUIHO
JIOKJIaJIBaHE.

B CJ'Iy‘I&fI, ye Ha Oa3ara Ha pa60TaTa, KOATO CME U3BbPIINIIN, HUC JOCTUTHEM N0 3aKJIHOYCHUC,
q¢ € HAJMIEC CBUICCTBCHO HCIIPABUJIHO AOKJIIAABAHC B Ta3W JApyra I/IH(i)OpMaI_II/Iﬂ, OT HacC C¢€
H3KUCKBA J1a JOKJIaJBaM€ TO3H (baKT.

Hue HamMame HUIIO 3a TOKJIaaBaHe 10 TO3H BBIIPOC.

OTroBOpHOCTH HAa PBKOBOJACTBOTO M JIMIIATA, HATOBAPEHM C 00110 yIIpaBJIeHUe 32
¢unancoBud oTUeT

PBKOBOZCTBOTO HOCH OTTOBOPHOCT 3@ U3TOTBSIHETO U JIOCTOBEPHOTO MPECTaBsIHE HA TO3U
¢unancoB otuet B choTBercTBUEe ¢ MCDO, mpunoxkumu B EC u 3a TakaBa cucrema 3a
BBTPEILIEH KOHTPOJI, KAKBATO PHKOBOJCTBOTO OINPE/IEINIH, Y€ € He00X01MMa, 3a OCUTypsiBaHe
M3TOTBSIHETO HAa (PMHAHCOBHS OTYET, KOWTO N1a HE ChAbp)KAa CHUICCTBEHU OTKIOHECHHS,
HE3aBHCHMO Jalli AbJDKAIM CE Ha U3MaMa MJIH TPELIKa.

[Ipu m3roTBsiHe Ha (UHAHCOBHUS OTYET PHKOBOACTBOTO HOCH OTTOBOPHOCT 32 OICHSIBaHE
cniocoOHoctTa Ha DoHAA Ja MPOIBIIKHU Ja (HYHKIIMOHUPA KAaTO ACHCTBAIO MPEIIPHSTHE,
OMOBECTIBAWKHU, KOTaTO TOBA € MPUIIOKUMO, BBIPOCH, CBbP3aHU C MPEANOIOKEHHUETO 3a
JIEHCTBAINO TIPEANPUATHE W W3MON3BAMKM CcUeTOBOgHATa 0Oa3a Ha OCHOBara Ha
MIPEATNONIOKEHUETO 32 ISUCTBAILO IPEATPUSITHE, OCBEH aKO PhKOBOICTBOTO HE Bb3HAMEPSIBA
na nukBuavpa PoHIa WM Ja MPEYyCTaHOBH JEWHOCTTAa MY, WJIM aKO PBKOBOJICTBOTO Ha
MpakTUKa HAMA Jpyra aJiTepHaTHBa, OCBEH J1a MOCTHIH MO TO3U HAUWH.

.HI/I]_[aTa, HATOBAapCHU C 061110 YHOpaBJICHUE, HOCAT OTIOBOPHOCT 3a OCBIICCTBABAHCTO Ha
HaA30p HaA npo1eca 1o (bI/IHaHCOBO otuutane Ha DoHpa.
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OTroBopHOCTH HA OAMTOPA 32 OIMTA HA GUHAHCOBUS OTYET

Hammwmte nenu ca ga momyyuM pa3yMHa CTEINEH HA CHUTYPHOCT OTHOCHO TOBa Jaju
(hbMHAHCOBUST OTUYET KaTo ISUI0 HE ChIABPIKA CHINCCTBCHU OTKIIOHCHHS, HE3aBHUCHMO JIATTH
JUBJDKAIY C€ Ha U3MaMa WIIM TPEIKa, U Ja U3aJeM OAUTOPCKU JOKJIa, KOWTO Ja BKITIOYBA
HalieTo MHeHue. Pa3yMHara cTeneH Ha CUTYpHOCT € BUCOKa CTENeH Ha CUTYPHOCT, HO HE €
rapaHiys, 4e OJUT, U3BbpIlIEH B choTBeTcTBUE ¢ MOC, BHHArM 1€ pa3KpuBa ChIIECTBEHO
OTKJIOHEHHE, KOraTo TakoBa ChUIECTBYBa. OTKIIOHEHUATA MOTaT J]a Bh3HUKHAT B pe3y/Tar Ha
M3MaMa WIH TPElIKa U Ce CUUTAT 3a CHIIIECTBEHU, aK0 OM MOTJIO pa3yMHO Jla C€ O4aKBa, 4e
T€, CAMOCTOATENIHO WJIM KaTO CHBKYITHOCT, L€ OKAXKAT BIUSHUE BbPXY HMKOHOMHUYECKUTE
pelIeHUs Ha OTPEOUTEITUTE, B3¢MaHH Bh3 OCHOBA Ha TO3U (PUHAHCOB OTYET.

Kato gact ot ogura B crorBeTcTBHe ¢ MOC, HIE M3n0I3BaMe podecroHaiHa mpereHKa u
3ama3Bame mpogeCUOHaNIeH CKeNTHIIM3BM IT0 BpeMe Ha enus oauT. Hue cpino Taka:

. UACHTU(QULMpPAME M OLEHSIBAME PHUCKOBETE OT CBIIECTBEHH OTKIOHEHHUS BbB
(UHAHCOBHSA OTYET, HE3aBHCHMO Jald IBbJDKAOIM Ce Ha HM3MaMa WM TpPeIIKa,
pa3paboTBaMe W U3IIBIHABAME OAUTOPCKH MPOIETYPH B OTTOBOP HA TE3U PHCKOBE U
MoJfy4aBaMe OJUTOPCKH JOKA3aTeJICTBA, KOMTO Ja Ca JOCTaThbYHU M YMECTHH, 3a Ja
OCUTYPSIT OCHOBaHHE 3a HaIlIeTO MHeHHE. PUCKBT 1ja He Ob/ie pa3KpHUTO CHIIECTBEHO
OTKJIOHEHHE, KOETO € pe3yaTaT OT H3MaMa, € II0-BHCOK, OTKOJIKOTO pPHCKa OT
CBILECTBEHO OTKJIOHEHUE, KOETO € PE3YJITaT OT IPEIIKa, Thil KaTo u3Mamara MOXKe J1a
BKIIIOUBA TaiHO criopasyMsiBane, (ammuduuupane, NpeIHAMEPeHHd MPOIMYCKH,
M3SABJICHUS 32 BBBEX/IaHE HA OUTOPA B 3a0NMyXKIEHHE, KAaKTO M NMpeHeOperBaHe Miu
3200MKaJIIHE HA BBTPEIIHUS KOHTPOI.

. nojryqyaBame pas61/1paHe 3a BbTPCIIHUA KOHTPOJI, UMalll OTHOICHUE KbM OJIUTAa, 3a Ja
p3.3pa60TI/IM OOUTOPCKH IpPOLCAYpU, KOHUTO [da Ca MOAXOIAIIN IPU KOHKPCTHHUTEC
06CTO)ITCJ'ICTB3, HO HC C 0CJ H3pa3siBaHC Ha MHCHUC OTHOCHO €¢)€KTHBHOCTT3 Ha
BBTPCUIHUSA KOHTPOJ Ha ®doHpa.

. OLICHABAMC YMCCTHOCTTA HAa U3NOJI3BAHUTC CUCTOBOAHU MOJIUTUKU U PAa3yMHOCTTA HaA
CUCTOBOOHUTEC l'IpI/I6J'II/ISI/ITeJ'IHI/I OLICHKN W CBBP3aHUTC C TAX OIOBCCTABAHUA,
HalpaBCHHU OT PbKOBOACTBOTO.

. JIOCTUTaMe 10 3aKJIIOYECHHE OTHOCHO YMECTHOCTTa HAa W3IIOJI3BAHE OT CTpPaHa Ha
PBKOBOJICTBOTO Ha CUETOBOJHATa 0a3a Ha OCHOBaTa Ha IPEAINOJIOKEHHETO 3a
JecTBaIlo NpeanpusaTHe U, Ha 0azara Ha IMOJyYE€HUTE OJUTOPCKU J10Ka3aTesCTBa,
OTHOCHO TOBA JIaJI1 € HaJIMLIE ChIIECTBEHA HECUT'YPHOCT, OTHACSILA CE 10 CHbOUTHS UIIH
yCIOBHS, KOMTO OHMXa MOIVIM Ja HOPOAST 3HAUUTEIHM CBMHEHHUS OTHOCHO
cnocoOHocTra Ha QPoHAAa Ja TPOABIDKM Ja (QYHKIMOHHMpA KaTo JEHCTBAIIO
npeanpusTie. AKO HUE JOCTUTHEM [0 3aKIIOYCHHE, Y€ € HaJHIE ChIIEeCTBEHA
HECHT'YPHOCT, OT HacC €€ M3UCKBA J1a IPHUBJICYEM BHUMAHUE B OAUTOPCKUS CU JTOKIaM
KBbM CBBP3aHUTE C Ta3U HECUTYPHOCT ONOBECTSIBaHMS BbB (PUHAHCOBHS OTYET WU B
Cllyyail ye Te3M ONOBECTSBaHUS ca HEaJEeKBAaTHH, J1a MOAM(ULUpPAME MHEHUETO CH.
Hamwre 3akimroyeHusi ce OCHOBAaBaT Ha OJUTOPCKMUTE IOKA3aTENICTBA, IOIYYEHH 0
JaTtaTa Ha OJUTOPCKUS HU NOKiIaa. beaemm crOuTHS wiam ycrmoBus obade morar aa
craHat npuynHa OHIBT A2 MPEyCTaHOBH (HYHKIIMOHHPAHETO CH KaTo JCHCTBAIIO
NpEANPHTHE.

. OLICHSBAME IBUIOCTHOTO TPEACTaBsSHE, CTPYKTYpa M ChABpKaHHE Ha (DUHAHCOBHS
OTYET, BKJIIOYHUTEIHO OIOBECTSABAHMATA, W MM (DUHAHCOBHUSAT OTYET IIPEICTABS
CTOSAIINTE B OCHOBATa CAEIKHA W CHOWTHS 1O HAYMH, KOWTO TOCTHTa JOCTOBEPHO
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MIpENCTAaBSHE.

Hue KOMYHHUKHpPAME C JiMliaTa, HaTOBApCHH! C 0611_[0 YIipaBJICHUC, HAPE C OCTAHAIIMTC BBIIPOCH,
IUTaHUPpaHuA 00xBaru BpE€MC Ha U3ITBJIHCHUEC Ha OAUTA U CbIICCTBECHUTE KOHCTAaTaAllUX OT OAWTA,
BKIIFOYUTCJIIHO CBHIICCTBCHU HCAOCTATHIM BbB BBTPCIHIHWA KOHTPOJI, KOUTO I/II[CHTI/I(bI/ILII/IpaMe
110 BPpEMC Ha U3BbPIIBAHUA OT HAC OJUT.

Hue npeaoCcTaBsAMe CbIIO TaKa Ha JIMliaTa, HATOBAPCHU C 0611_[0 YHpaBJICHUC, U3SBJICHUC, UC
CMC UBIIBJIHUWIIN TNPUITIOKUMUTEC €TUYHH U3HUCKBAHUA BBB BPb3Ka C HE3aBUCHUMOCTTA U YC IIC
KOMYHHUKHpaAM€ C TAX BCUYKH B3aUMOOTHOIICHHA W APYTU BBIIPOCH, KOUTO Omxa MOITIH
PasyMHO J1a 6’I)ILaT pasriIexKaaHu KaTo UMalliyd OTHOIICHUE KbM HE3aBUCUMOCTTA HU, a KOTraTo €
IPHUIOXKHUMO, U CBBP3aHUTE C TOBA NPEAIIa3HU MCPKH.

Cpen BbBIOpoCcHTEe, KOMYyHUKHpAHU C JIMIIaTa, HATOBApeHW C OOIIO YIIpaBiICHHWE, HUE
onpejensaMe Te3W BBIPOCH, KOWTO ca OWIM ¢ HaW-rojsMa 3HAYMMOCT TPU OJUTa Ha
(hMHAHCOBUSI OTYET 3a TEKYIIHMS TEPUOJ W KOUTO CJICIOBATECIHO Ca KIFOYOBU OJUTOPCKH
BbIIpoc. Hue onucBaMe Te3u BBIPOCH B HAIIUSA OAUTOPCKH AOKIAJ, OCBEH B CIy4YauTe, B
KOMTO 3aKOH WJIM HOpPMaTHBHA ypeabda BB3MPENSTCTBA MyOJMYHOTO OIMOBECTSIBAHE Ha
nH(bOpMaIs 32 TO3U BBIPOC WU KOTATO, B U3KIFOUUTEITHO PEJIKU CIydau, HUE PEIuM, ue
JlaZieH BBIPOC HE clie/Ba Aa ObJe KOMYHHUKHpPAH B HAIIUSA JOKJIAJ, Thl KaTo OM MOTJIO
pa3yMHO Jla ce OvYakBa, u¢ HEOJIATONMPHUATHUTE TOCICACTBHS OT TOBAa JICHCTBHE OMXa
HAJ[BUIITWIIN TTOJ3UTE OT IJIeTHA TOYKA Ha OOIIECTBEHUS HHTEPEC OT Ta3u KOMYHHKAITHS.

JOKJIAL BbB BPB3KA C IPYI' 3AKOHOBHU U PEI'YJIATOPHU N3N CKBAHU S

JloNbJHUTETHU BBIIPOCH, KOMTO IOCTABST 32 JOKJIaABaHe 3aKOHBT 32 C4€TOBOICTBOTO U
3aKoHBT 32 MYOIUYHOTO MpPeJIaraHe HA HeHHU KHIKA

B nonmbiHeHne Ha HammMTe OTTOBOPHOCTH U JI0KJIaaBaHe cbriacHo MOC, onucanu mo-rope B
pazzaena ,,J{pyra uHpopMmarus, pa3iuiHa OT (UHAHCOBHS OTYET M OAUTOPCKUS JOKIJIAJ BBPXY
HEro“ 1o OTHOLIEHHE Ha JOKJIaja 3a JeHHOCTTa, JAeKIapalusaTa 3a KOPIOPaTUBHOTO
yIIpaBJICHNE ¥ He(UHAHCOBATA JCKIapaIys HAE U3ITBIHIXME U TIPOIEIypUTe, T00aBSHN KbM
m3uckBanusita mo MOC, cbriacHO ,,YKa3aHWs OTHOCHO HOBH M Pa3IIMPEHH OAUTOPCKU
JOKJIQIM ¥ KOMYHHKAIMs OT CTpaHa Ha OJUTOpa‘ Ha mpodecroHamHaTa OopraHW3alys Ha
peructpupanute oauropu B bbarapus, MHcTuTyra Ha  IMIUIOMHpaHUTE  €KCHEPT-
cuetoBogutenu (MJIEC). Te3u mporeaypu kacasT MPOBEPKH 32 HATMYKETO, KAKTO U MTPOBEPKU
Ha (opMmupaHe Ha CTAaHOBMIIE OTHOCHO TOBa JajlM Jpyrara HH(pOpMalus BKIIOYBA
OTIOBECTSBAHUATA U JIOKJIQIBAHUATA, IpeABUeHH B [ T1aBa cemma oT 3aKkoHa 3a CYETOBOJICTBOTO
1 B 3aKOHa 32 My OJIMYHO Mpesiarane Ha HeHHH kHka, (wi. 100w, an. 10 ot 3IITILK BBB Bpb3Ka
¢ wi. 100H, an. 8 1. 3 u 4 ot MK, kakTo 1 wi1.100H, an.15 ot 3IILIK BBB Bpb3Ka C
y1.1168, an.1 ot 3ITTLK), npunoxkumu B Beiarapust.

CraHoBHIIle BbB BPb3Ka ¢ WI. 37, 4. 6 0T 3aK0Ha 32 C4eTOBOACTBOTO

Ha 6azara Ha N3BBPIICHUTE MTPOLIETYPH, HAILIETO CTAHOBHUIIIE €, Je:

a) Madpopmanmsra, BKIIOYEHA B JOKIAIA 3a ICHHOCTTA 32 (PMHAHCOBATa TOMHA, 38 KOSATO €
M3TOTBEH (PMHAHCOBHAT OTYET, CHOTBETCTBA HAa (PUHAHCOBHS OTUET.

0) HoknaabT 3a JSHHOCTTA € U3rOTBEH B CHOTBETCTBHE C M3UCKBaHMATA Ha [J1aBa cemma oT
3akoHa 3a c4eToBOACTBOTO M Ha Wwi. 100(H), an.7 ot 3akoHa 3a MyOIMYHOTO TpeIIaraHe Ha
IICHHU KHWKa ¥ Ha W1.73, T.6 oT Hapen6a 44 ot 20.10.201 1r. 3a W3UCKBaHHATA KbM JICHHOCTTA
Ha KOJICKTUBHUTE WHBECTHIIMOHHH CXEMH, VIPABISIBAIITE PYKECTBA, HAIMOHATHHUTE
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HNHBCCTHIIMOHHHU (bOHI[OBC 1 JIMgaTta, yrpaBJidBallly aJITCPpHATUBHA MHBECCTUIIHOHHU (bOH,I[OBe.

B) B JleknapammsaTra 3a KOPIOpPAaTHBHO YIpaBieHHE 3a (MHAHCOBATa TO/AWHA, 32 KOSTO €
M3TOTBEH (PMHAHCOBHST OTUET, € TpeICTaBeHa N3UCKBaHaTa ChIIacHO [ 1aBa ceqma ot 3akoHa
3a cyeToBoACTBOTO U Wwi. 100(H), a1.8 oT 3aKkoHa 3a MyOIMYHOTO TpeyIaraHe Ha IIeHHH KHIDKA
uH}popMmarusl.

CranoBuie BbB Bpb3Ka ¢ 4i. 100H, ai. 10 BbB Bpb3ka ¢ wi. 1001, an1. 8, T. 3 u 4 oT 3akona
32 MyOJIMYHOTO NpeAJiaraHe Ha HeHHH KHUKA

Ha 6Ga3a Ha m3BBpIIIEHHTE MPOLIETYPH U Ha TPUI0OMTOTO O3HABAHE U pa3OupaHe Ha IEWHOCTTa
Ha MPEANPUSITHETO U CpeiaTa, B KOSTO TO pabOTH, TIO HAllle MHEHHUE, ONMCAHUETO Ha OCHOBHUTE
XapaKTepUCTUKH Ha CHCTEMHTE 3a BBTPEHICH KOHTPOJ W YIpaBICHHE Ha pHUCKAa Ha
HpeIpUATHETO BB Bpb3Ka C Mpolieca Ha (PMHAHCOBO OTYMTaHE, KOETO € YacT OT JIOKJIaja 3a
JeHHOCTTa (KaTo eJIEMEHT OT ChIbpkaHUeTo Ha Jlekiaparusara 3a KOpIopaTUBHO YIPaBJICHHE)
u uapopmanusta mo wi. 10, nmaparpad 1, 6yksu ,,B”, ,r’, ,.e”°, ,3” u .0’ OoT JupexTnBa
2004/25/EO na Epomeiickust mapiaament 1 Ha CoBera ot 21 ampun 2004 rogmHa OTHOCHO
TPEUIOKEHUSTA 32 MTOTITBIIIaHe, HEChABPIKAT CIydal Ha ChIIECTBEHO HEMPABUITHO JOKJIaIBAHE.

JlonbJIHUTEHO I0KJIAIBAHE 0OTHOCHO OIUTA HA (PUHAHCOBUSI OTUYET BHB BPpb3Ka ¢ wi.100H,
4. 4, T. 3 oT 3aKoHa 32 MYOJUYHOTO NpeJJiarane Ha EHHN KHUKA

HU3znenenue 6v6 epv3ka c wi. 100(n), and, m.3, 6.”’6” om 3axona 3a nybdiuunomo npeonazane
Ha YeHHU KHUdca

Wudopmaimiss OTHOCHO CHETKHTE CHC CBBP3aHM JHIAa € oroBecTeHa B [loscHHUTENHO
npunoxenne 10 xpM ¢uHaHCOBHA oTder. Ha 0a3a Ha W3BBPIICHHTE OT HAC OAWUTOPCKH
TPOIETYPH BBPXY CAEIKHTE ChC CBBP3aHU JIMIA KATO YacT OT HAIIHS OJUT Ha (MHAHCOBHS
OTYeT KaTo 110, HE ca HU CTaHAIM U3BECTHU (DaKTH, 0OCTOATEICTBA WIH Apyra HHpOpMaus,
Ha 6a3a Ha KOUTO J1a HalPaBUM 3aKJIFOUEHHUE, Y€ C/ICJIKUTE ChC CBbP3aHU JIMLA HE Ca OTIOBECTEHU
B MPUIIOKEHUST (PUHAHCOB OTYET 3a ToAWHAaTa, 3apbpiiBamia Ha 31 gexemBpu 2024 T., BBB
BCHYKH CBHIIECTBEHH aCIEKTH, B ChOTBETCTBHE ¢ M3uckBaHusaTa HA MCC 24 | OnoBecTsBaHE HA
CBbp3aHU JMua’. PesynrathTe OT HAMIMTE OAMTOPCKA NPOLEAYPH BBPXY CHEIKHUTE ChC
CBBpP3aHM JIMIA Ca pasrjiedaHd OT HAC B KOHTEKCTa Ha (DOPMUpPAHETO Ha HAIIETO MHEHHUE
OTHOCHO (PMHAHCOBHUS OTYET KaTo LUI0, @ HE C LieJl U3pa3siBaHe Ha OTJEIHO MHEHHE BBPXY
CIIEJIKMTE ChC CBBP3aHU JIMIIA.

HU3znenenue 6v6 6pv3ka c wi. 100(n), an. 4, m.3, 6.”’¢”

Ha YeHHU KHUJIca

om 3aKkona 3a nyénuuHomo npeonazane

Hammre oTroBOpHOCTH 32 OUT Ha (PUHAHCOBHS OTYET KATO 11710, OTIMCAHH B Pa3/iesia Ha HaIlHs
JoKa ,,OTTOBOPHOCTH Ha OJUTOPA 3a OJUTA HAa (PMHAHCOBHS OTYET ’, BKJIFOYBAT OICHSBAHE
Jand (UHAHCOBUST OTYET IPE/ACTaBs CHILECTBEHUTE CHEIKM M CHOUTUS 1O HA4MH, KOWTO
HIOCTHTa JIOCTOBEPHO MpeicTaBsiHe. Ha 06a3a n3BbpIIeHUTE OT HAC OAUTOPCKH MIPOLIELYPU BBPXY
CBIIIECTBEHUTE CJIEJIKH, OCHOBOIIOJIArally 3a (PJMHAHCOBUS OTYET 3a OJIMHATA, 3aBbpIIBAIa HA
31 nmexemBpu 2024 1., HE ca HHM CTaHAJTM WM3BECTHH (PAKTH, OOCTOSATEICTBA WIMA Jpyra
uHpopMaIms, Ha 0aza Ha KOWTO Ja HAlpaBUM 3aKIIOYCHHE, Y€ Ca HAIMIE CIydal Ha
CBLIECTBEHO HEJOCTOBEPHO IPEJCTABSIHE M ONOBECTABAHE B CHOTBETCTBUE C IMPUIOKHUMHTE
m3uckeanus Ha MC®O, npuetu ot EC. Pe3ynrarure ot Halmre OJUTOPCKY MPOLIEAYPU BBPXY
CBIIIECTBEHUTE 3a (DMHAHCOBUS OTYET CAEIKU M cbOMTHS Ha DOHJA ca pasrjiefaHu OT Hac B
KOHTEKCTa Ha ()OPMHUPAHETO Ha HAILIETO MHEHHUE OTHOCHO (PMHAHCOBMS OTUET KaTo 1151710, a HE C
1eJT M3pa3siBaHe Ha OTJETHO MHEHHE BbPXY T€3U ChIIECTBEHH CACIKH.
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Joknaosane cvenacno un. 10 om Peznamenm (EC) Ne 537/2014 6v6 6pv3Ka ¢ uzuckeanuama
Ha ui. 59 om 3axkona 3a Hezagucumua YUHAHCO8 O0UM U U3PA3ABAHEMO HA CUZYPHOCHL HO
ycmoiiuugocmma

ChrimacHO M3MCKBaHMATA Ha 3aKOHA 32 HE3AaBHCHUMUS (DPMHAHCOB OIMT M HM3PA3sSBAHETO Ha
CUTYPHOCT 10 yCTOWYMBOCTTa BBB Bpb3ka ¢ uil. 10 ot Permament (EC) Ne 537/2014, nue
JIOKJIa/IBaMe JIOITBIHUTEIIHO U U3JI0’KEHaTa M0-10JTy HHpOpMaLHsL:

,Kpectbr BynMap — ¢unancos omur” OO/] e Ha3HaYEHO 32 3aIBDKUTENICH OAUTOp Ha
(buHaHCOBUS OTYET 3a TOAMHATA, 3aBbpiBaiia Ha 31 nexkemBpu 2024 1. Ha HAIIMOHATICH
oopcoBo ThpryBan (oun “Excnar Tonn” (,,PoHma*) ¢ pelieHre Ha €THOTUYHHUS
COOCTBEHMK Ha KaluTala Ha YIpaBIABaLIOTO JpykecTBO ,.Ekcmar Acer
MennmxmbHaT EAJ] 32 ieprot OT eHa TovHA.

- OpmuthT Ha (PUHAHCOBHS OTYET 3a TONMHATA, 3aBbpiuBama Ha 31 nekemBpu 2024 r. Ha
®oHIa npeacTaBIsBaYETBBPTH IMBJIEH HEMPEKbCHAT AHTaXMMEHT 3a 3a/bJDKUTENEH
OJIUT Ha TOBA NPENPHUATHE, U3BBPIIEH OT HaC.

- llotBppkmaBame, ye U3Pa3eHOTO OT HAC OJUTOPCKO MHEHHE € B CHOTBETCTBHE C
JIOITBJTHUTEITHYSI JOKJIal, TIPEACTaBEeH Ha JIMIIAaTa, HATOBAPEHU C OOII0 YIIpaBJICHUE HA
®donya, ChIIIACHO M3MCKBaHMATA HA WI. 60 oT 3aKoHA 32 He3aBUCUMHUS (PUHAHCOB OJUT
Y M3pa3sBaHETO HAa CUTYPHOCT IO YCTOWYUBOCTTA.

- TlorBppxnmaBame, 4e HE CME€ NPENOCTaBsUIM MOCOYeHHTE B Wi. 64 oT 3akoHa 3a
HE3aBUCUMHUS (DMHAHCOB OIUT W M3Pa3siBAHETO HA CUTYPHOCT 10 YCTOWYHMBOCTTA
3a0paHeH! yCIIyTH U3BBH OJIUTA.

- TlorBBpKIaBame, Ye PU U3BBPILIBAHETO HA OJJUTA CME 3aMa3MIM CBOSTA HE3aBUCUMOCT
copsmo DoHpa.

- 3amnepuona, 3a KOMTO Ce OTHACS U3BBPILIECHUSA OT HaC 3abJDKUTEIIEH OIUT, OCBEH OJIUTA,
HUE HE CME NMPENOCTABSIIM APYTH yCiIyTy Ha PoHAa.

Omntopcko apyxectBo “KpectbHn bynMap - d¢unancoB omaut” OO ¢
perucTpanuoHex Homep 119
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A0
IIpuTekaTenure HA IA10BE

HA HBT® ,,Excnart I'oag“

TNEKJAPAIIAA

no un. 100n, an. 4, m. 3
om 3aKoHa 3a nYyOIUYHO npeodazane Ha YeHHU KHUCA

Honynonnucanara:

3npaBka OrusgHoBa ll{pakoBa, B KaueCTBOTO MM Ha YTpaBUTEN HA OJUTOPCKOTO APYKECTBO
“Kpectbn bynMap — ¢unancos ogut” OO/, ¢ EMK 130857562, cbc cepanuine u ajapec Ha
ynpasnenue: Tp. Codwus, n.x. 1309, yn. Haiiuo Ilanor 172, e1.3 u perucrpupan oautop (c
per.Ne417 or peructspa npu UJIEC no win.20 ot 3akoHa 3a He3aBUCHM (PMHAHCOB OJIUT U
M3pa3sIBaHETO Ha CUTYPHOCT 10 YCTOWYMBOCTTA), OTTOBOPEH 3a OJIUT aHT&KUMEHTA OT UMETO
Ha oguTopcko apyxectBo “KpectsH bymmap — dwunancoB oaut” OO/ (c per.Nell9 ot
peructbpa npu UJEC mo 4n.20 ot 3akona 3a He3aBUCHMHS (PUHAHCOB OJUT U U3PA3SIBAHETO
Ha cUrypHOCT o ycroitunBocTTa) ipu UJEC, nexnapupam, ue:

“Kpectbn bynMap — ¢unancos ogut” OO/ Gerie aHTa)KUPaHO /a U3BBPIIN 33 TbIDKUTEIICH
(hvHaHCOB OAMT Ha HAaNMOHAJIEH 00pcoBO ThpryBaH ¢oux ,,Excnar Foax™ (DPonna) 3a 2024r.,
CbCTaBEeH ChITIAaCHO MeXIyHapoJHUTE cTaHAapTH 3a (uHaHCcOBO oTunTaHe, npuetn ot EC,
00IIONpHEeTO HANMEHOBAHKE Ha cYeTOBOAHATA Oa3a, neduaupana B m. 8 na /[P 3a 3akona na
Cuemogo0Ccmeomo 1o i HAMMEHOBAaHUE ,,MeXTyHapOAHN CUCTOBOAHM CTaHAapTu ‘. B pezynrat
Ha HaIWS OJTUT U3/IaJIOXMe OJUTOPCKHU Jokiaa Ha 28 mapt 2025 1.

C nacmoawemo Y/JOCTOBEPABAM, YE kakmo e 00K1a06aHO 8 U30A0€HUA OHWl HAC
00UmMOPCKU 00KNA0 OMHOCHO 200uuiHuA punarncoe omuem na HET® ,,Excnam I'ono* 3a
2024 zo0una, uzoaoen na 28 mapm 2025 zoouna:

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

NPUIOKEHUAT (UHAHCOB OTYET JaBa BSPHA M YECTHA Ipe]cTaBa 3a (PMHAHCOBOTO
cherosinue Ha Ponga kpM 31 gexemBpu 2024 1. 1 32 HETOBUTE (PUHAHCOBU Pe3yNTaTH
OT JIeffHOCTTa M MapUyYHUTE MY IIOTOLM 3a I'OJMHATa, 3aBbpIIBAIlAa HAa Ta3H Jara, B
CBHOTBETCTBHE C MeEXIyHapOJHHUTE CTaHAapTH 3a ¢uHaHCOBO oTunTane (MCDO),
npuetu ot EBponeiickus cpro3 (EC);

2. Yn. 100u, an. 4, m. 3, oyxea ,,6“ Hugpopmauua omnacawa ce 00 coeikume Ha
HBT® ,Excnam I'ono“ cvc cevpzanu auya. NadopMaius OTHOCHO CHCIKUTE ChC
CBBp3aHM JIMLIA € HaJUIeXkKHO onoBecTeHa B [losicHuTenHa Oenexka 10 kbM pUHAHCOBUSA
orueT. Ha 0a3a Ha U3BBPILICHUTE OT HAC OAMTOPCKH MPOLEAYPH BbPXY CICIKHTE ChC
CBBp3aHM JIMIA KaTO YacT OT HAIIKS OJHUT Ha (PMHAHCOBHS OTYET KaTo IISJI0, HE ca HU
CTaHAJIM W3BECTHHU (haKTH, 0OCTOSTEICTBA WM JApyra HHpopmMarws, Ha 6a3a Ha KOUTO
Ja HaIpaBUM 3aKJIIOYCHHE, Y€ CACJIKHTE ChC CBBP3aHHU JIMIIA HE Ca OMOBECTCHHU B
NPUIOKEHUST PUHAHCOB OTYET 3a TOANHATA, 3aBbpiiBamma Ha 31 gexkemBpu 2024 1., BBB
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BCHYKH CBIIECTBEHH acleKTH, chlitacHo u3nckBanusaTa Ha MCC 24 OmoBecTsaBaHe Ha
CBBbp3aHu Juia. Pe3ynraTure OoT HAIIUTE OJUTOPCKH MPOIEAYPH BBPXY CACTKUTE ChC
CBBbp3aHM JIUIA ca pa3riieJlaHu OT HAaC B KOHTEKCTa Ha (JOpMHUpaHETO Ha HALIIETO MHEHUE
OTHOCHO (PMHAHCOBHSI OTYET KaTO 110, & HE ¢ IIeJ M3pa3siBaHe Ha OTACITHO MHCHUE
BBPXY CHCIKUTE ChC CBBP3aHMU JINIIA;

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 nanpaeenu ¢ Hacmoawama oOeknapauyus, cieoea 0a ce pasziedam
COUHCMEEHO U CAMO 8 KOHMEKCMA HA U30A0eHUs OM HAC 00UMOPCKU O0KA 6 Pe3YImant Ha
U3BBPUICHUA HE3A6UCUM (UHAHCOE 00um Ha z2oouuieH (Quunancoe omuem Ha HBT®D
wExcnam I'ono“ 3a omuemnua nepuoo, zasvpuieani na 31 oexemepu 2024z., ¢ oama 28
mapm 2025 2. Hacmoawama oexknapayus e npeoHa3Hauena eOuHCmeeHo 3a NOCOUeHUA no-
20pe adpecam u e U320MeeHa eOUHCHEEHO U CAMO 8 UNBIIHEHUE HA U3UCKEAHUAMA, KOUMO
ca nocouenu c 4a. 100n, an. 4, m. 3 om 3axona 3a nyOAUYHO NPeOIAzaHe HA UEHHU KHUMCA
(BIIIIIK) u He cnedsa Oa ce npuema Kamo 3amecmeéauwia Hawiume 3aKII0OYeHUA,
CHOBPIHCAUWU Cce 6 U30A0eHUs Om HAC 00umopcku 0okaad om 28 mapm 2025 2. no
omHouienue nHa gpvnpocume, ooxeanamu om 4i. 100n, an. 4, m. 3 om 3IIIIK.

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

Zdravka Digitally signed

. by Zdravka
3npaBka OrasiHOBa lllpakosa 3npaska OrusiHosa Lllpakosa Ognianov ognianova

VYnpasuten Peructpupan oquTop, OTTOBOPEH 3a OAUTA 4 Chtrakova

Date: 2025.03.28
Chtrakova 22:27:39 +0200'

Hata: 28 mapt 2025r.
rp. Codust
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