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rOOMLUEH OOKNAA 3A OEMHOCTTA

3a nepuoaa, saBbpuiBaly Ha 31 aekemBpu 2024 roguHa
Ha 6opcoBo TbpryBaH ¢oHpa ,,EkcnaTt Mspuma ACE FOCUTC BT

cbrnacHo un. 39 or 3akoHa 3a CyeToBOACTBOTO

BbopcoBo TbpryBaH d¢oHa ,Ekcnat bpums ACE HOCUTC BT (,doHABLTY) € KOoNekTMBHa
WHBECTULMOHHA CXema OT OTBOPEH TUM 3@ WMHBECTUPAHE B LEHHW KHWKa WU APYrn NVMKBUOHU
hbMHaAHCOBM aKTMBW, yYpedeH M OCbLUECTBSABALL CBOSATA AEWHOCT B CbOTBETCTBME CbC 3akoHa 3a
Oe/HOCTTa Ha KONEKTUBHUTE WHBECTULMOHHW CXEMW WM Ha ApYrM NPeanpusTusa 3a KONEKTUBHO
nHBectupaHe (3OKNCAOMKW), BakoHa 3a nybnuM4yHOTO MpegfiaraHe Ha LUEHHU KHKa U
Nnoa3akoHOBMTE akTOBe MO MnpunaraHeTo My, 3akoHa 3a nasapute Ha (OUHAHCOBWU UHCTPYMEHTW,
3akoHa 3a 3agbiDKeHMsATAa W [JOrOBOPUTE M OCTaAHaNoTO MPUIIOXKMMO 3aKoHOAAaTEeNcTBO Ha
Penybnuka Bbnrapus.

®PoHABLT € 060C06EHO UMYLLECTBO 3a MHBECTMPAHE B LEHHWU KHWXa U OPYTN NIMKBUOHN (PUHAHCOBM
aKTUBW C Ornesa NocTuraHe Ha MHBECTULMOHHNUTE CU LieNN.

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

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

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

Mpe3 oTyeTHWUs Nepuod HAMa OEeNCTBUSA B 00MnacTTa Ha HayyHO-u3crnegoBaTernickata M pasBonHa
penHocrt. ,Ekcnat Mepums ACE KOCUTC BTO" Hama knoHoBse.

®PoHObT € nacuBeH OOPCOBO TbpryBaH (poHA, KOMTO criedBa MoOAena Ha 4YacTUYHO hranyecko
pennukmpaHe Ha uHaekca ,ATHEX Composite Share Price Index” Ha ATuHckaTa ¢poHaoBa Gopca.
PervctpupaH e 3a Tbproeusi Ha bbnrapcka poHgoBa 6opca v Ha Frankfurt Stock Exchange (XETRA)
c 6opcos kog GRX.

3a ga nocturHe Bb3MOXHO Han-BUCOKa Kopenauus ¢ npeactaBsaHeTo Ha PedepeHTHus uHAekc,
PoHABLT MHBECTMPA OCHOBHO B KOLWHMUA OT 6anaHCoBM akTMBM, CbCTOSAWM Ce OT akumMuTe Ha
koMmnaHunTe B PedepeHTHUs nHaekc. Kato doHa 3a gupekTHa pennukaums ,Ekcnat Mspums ACE
FOCUTC BT®“ moxe ga He uHBecTMpa BbB BCAKa KOMNaHus oT PedepeHTHUs nHgekc unu ga He
MHBECTMpa C TOYHOTO TErro Ha CbOoTBETHaTa KoMnaHusa B PedepeHTHUA nHaekc. MNocturaHeto Ha
uenute Ha PoHOa Oa pennuknupa AUPeKTHO PedepeHTHMS uHOEKC, 3aBUCKU OT WMHBECTULIMOHHUTE
orpaHunyeHusi, kouto PoHABLT TpsbBa Aa cnasBa M OT ocobeHOCTMTe Ha nas3apa, BKIOYUTENHO
NUKBMAHOCTTA Ha nosnummTe oT PedepeHTHUA nHaekc.

HeTHa cTonHOCT Ha akTuBuTe Ha PoHAaa

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

Kbm 31.12.2024 r. obuwata CTOMHOCT Ha akTuemute Ha ,Ekcnat Mepums ACE KOCUTC BT Bbanusa
Ha 285 522 nB. 3agbmkeHunTa ca 454 ne. HetHata cToMHOCT Ha akTnBuTte € 285 068 nB. bposaT Ha
aanoseTe B obpalyeHune kbm Kpast Ha 2024 r. e 120 000 gsana, a kbm kpas Ha 2023 r. e 180 000
aana. PeanusupaHata aHianuaupaHa OOXOAHOCT OT HayanoTo Ha nyGnvMyHOTO npeanaraHe e
21.46%, a 3a 2024 1. e 14.44%.

PuckoB npocun

PuckoBuaT npocmn Ha bopcoBo TbpryBaHus oHA NpeacTaBrsiBa KONMYECTBOTO M BUAA PUCK, KOUTO
YnpaBnsiBaloTO APYXECTBO Noema vpe3 UHBECTMpaHe Ha akTueute Ha PoHaa, MMmanku 3a uen
pennukMpaHe Ha PedepeHTHUS MHAOEKC, KOWTO KbM AdaTtaTa Ha HacTosilMsl JoKnag € MHAEKC OT
akumm Ha ,ATHEX Composite Share Price Index”. B 1031 cmucbn, MHBECTMPAHETO B ASANOBE Ha
»EkcnaT Mpuma ACE FKOCUTC BT e cBbp3aHO C noeMaHe Ha BUCOK puCK, npeasug dakra, ye
PedepeHTHMAT MHAEKC e CbCTaBEH OT akUuN.

Mo oTHoweHwue Ha genHocTTa cu, BT ,EkcnaT Mopumsa ACE FOCUTC BTO e nanoxeH Ha pasnnyHu
BMOOBE PUCK, OKa3BallM Bb3aencTBMe BbpXy HeroBuTe pesyntatu. OCHOBHUTE PUCKOBE, KOUTO
WHBECTUTOPUTE LLIE HOCST NpW MHBECTMpaHe B asnoee Ha ,EkcnaT Mepuma ACE KOCUTC BTO", ca:

lNa3apeH puck

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

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

3a pa ce oueHn reBkaBocTTa Ha PoHaa CcrnpsiMo Mo-HEGNAronPUATHU pesynTaTy, 3a U3MbITHEHNETO Ha
nporHo3uTte Gellie HanpaBeH aHanM3 Ha YyBCTBUTENHOCTTA, 3a Aa OTpasu cepusi OT cLieHapuim, 6asnpaHu
Ha OCHOBHUTE puckoBe 3a PoHaa 1M NepcneKkTUBUTE 3a craf Ha MKOHOMMKATA, B KOSITO TOM OCbLLECTBSIBA
JenHocTTa CI.

MpencraBsHeTo Ha PoHAa (M3MEPEHO YPe3 M3MEHEHWNETO Ha NapaMeTbpa ,HETHa CTOMHOCT Ha aKTUBUTE
3a eiHa akuma unu 3a eguH gan’) ce BNUsie AMPEKTHO OT ABMXEHWETO Ha LieHUTe Ha (hMHaHCOBUTE
WHCTPYMeHTV B nopTdenna Ha PoHga.

EkcmpemHu naszapHu 08UXeHUsI

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

HeebamoxHocm Ha Ynpaensieauiomo Opyxecmeo da ce adanmupa KbM rasapHume rpomMeHu

doHObT cnegga nacuBHa cTpaTterus, T.e. HE € akTMBHO ynpasnsBaH. CbOTBETHO YNpaBnsBawoTo
OPY>XECTBO HsIMa [a NPOMEHS CbCTaBa Ha MOpT(ONMOTO, OCBEH 3a Aa criedBa 6mm3ko obwiata
poxopHocT Ha PedepeHTHust nHoekc. PoHABT He ce onuTBa Ada ,0ue“ nasapa v He npeanpuema
AeaH3nBHM No3nuMK, KOraTo nasapbT Naga unu ce cmdaTta 3a HagueHeH. CnegoBaTtenHo cnaj Ha
PedepeHTHUS nHaekc Moxe aa noBede A0 cnaj Ha CTOMHOCTTa Ha akTuBuTe Ha doHaa.
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JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTa OT 3aryby unu nponycHatu NON3v OT HAaNOXWUTENHU WIK
NPUHYAMTENHW Npoaaxbu Ha akTUBM NpK HEGNAroNPUSATHU Na3apHN YCIoBUS (KaTo HanpUMep HUCKO
TbpCeHe NpU HaNMYNeTo Ha CBpPbXMpeanaraHe).

EmumupaHe u o6pamHu u3kynyeaHusi

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

TwpaysaHe Ha peaynupaH nasap

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

HopmamueeH puck

npOCﬂeKT'bT Ha doHOa e U3roTBEH B CLOTBETCBME C AENCTBALUUTE 3aKOHU W perynauunn.
yﬂpaBJ’IﬂBaLLI,OTO OpYy»XeCTBO n/vnu ®oHOBbT N HETOBUTE UHBECTULIMOHHM LENnn U NONNTUKK MoraT aa
O6boaT 3acerHatn ot 6baelum NPOMEHN B 3aKOHUTE W perynauunnTte. Hosu unun MO,D,I/Id)VILI,VIpaHI/I
3aKOHW, nNpaBuna u perynauun B Ebnrapvm mnnn EBpOI'IeIZCKI/IFl CblO3 MOrat ga He MNo3BONIAT Unun
YyBCTBUTEITHO Oa orpaHnyaTt Bb3MOXHOCTTa doHObT Aaa MHBECTUpa B onpeneneHn MHCTPYMEHTU.

HopmamueeH puck (npodbimkeHue)

Te cbLo MOXe Aa Bb3NpensaTcTBaT CKNOYBAHETO Ha AOrOBOPW C OMNpeaeneHy Tpetu cTpaHn. Tosa
MOXe Oa yBpeau crnocobHocTTa Ha CDOH,EI,a Aa n3nbJiHABa CbOTBETHUTE MHBECTULMOHHU Uesin n
NONMUTUKK. VI3MbNHEHMETO Ha TakMBa HOBU UN MoaudvLMpaHmn 3aKoHU, NpaBunia n perynauumn Moxe
Oa [oBefe OO0 YBENMYEHME Ha BCUMYKM MMM HAKOM pa3xogu Ha doHOa M MOXe Ja Hanoxu
npecTpyktypypaHe Ha ®doHga, C Len Cchna3BaHeTO Ha HOBWTE MpaBuna. TakoBa €BEHTyasHO
NPecTpyKTyprpaHe MOXE Ja BKIHOYBa Pa3xoam 3a NpecTpykTypupaHe. Korato npecTpykTypupaHe He
€ Bb3MOXHO, MOXe Oa ce npuberHe kbM npekpatsiBaHe Ha PoHga. AkTuBMTE Ha PoHaa U
PecpepeHTva MHOEKC noagnexart Ha NpoMAHa B 3aKOHU Unu perynaumm u/vunv Takaea npomMaHa Moxe
Ja ce oTpasu Ha CTOMHOCTTa UM W/ UNKU NIMKBUAHOCTTA UM.

OnepayuoHeH puck

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

Puck om epeuwka npu cnedeaHe Ha PeghepeHmHuUs uHOeKC

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

PegbepeHmeH uHOekc

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

CucmemHu puckoee

CncTteMHUTE pUCKOBE 3aBUCAT OT obOWMTe konebaHud B WMKOHOMMKaTa M MasapuTe Kato USIo.
®PoHOBT HE MOXEe Jda Bfvsie BbpPXy CUCTEMHWUTE PUCKOBE, HO MM OTYMTa U ce cbobpassBa C TAX.
PuckoBe, nopogeHu OT nonuTuyeckata WM UKOHOMMYECKaTa KOHIOHKTypa, Ca Bb3MOXHaTa
HecTabUNHOCT WMNU BOEHHW [AeucTBMA B pernoHa. beactBuAta u aBapuuTe ca  pakTopw,
YCNOXHSABALLM BCSKA CUCTEMA 3a yNpaBfeHne Ha pucKoBeTe.

MocnencTeuaTa ca TpyAHO NPEABUAMMMU, HO OOCTBMBLT A0 UHGOPMALMS M NpUaraHeTo Ha cuctema
3a NporHo3unpaHe U OeWCTBUSA B EKCTPEMHU CUTyaLMN ca Bb3MOXXHU HAYMHU 3@ MUHMMU3NPaHe Ha
oTpuLaTenHUs edexT.

Puckose 3a ycmodl4ueocmma

PuckoBeTe 3a ycTon4mMBOCTTa NpeacTaBnsiBat CboUTUSA UM YCNOBUS OT €KONOrMYHO, COLManHo unm
YMNpPaBNeHCKO €eCTEeCTBO, KOWUTO, ako HacTbNAT, MOXe [Aa WUMaT CbLUECTBEHO OTpuuaTenHo
Bb3ENCTBUE BbPXY CTOMHOCTTa Ha MHBecTMumuTe. B nanbnHeHme Ha un. 3 ot PernameHT (EC)
2019/2088 ppyxecTBOTO € MPWENo M npunara MONWTUKA 3a WHTErpupaHeTo Ha puckoBeTe 3a
YCTOMYMBOCTTA B MPOLECUTE Ha B3EMAHETO Ha MHBECTULIMOHHWTE PELLEHUA 3a BCUYKN YNIPaBsSBaHU
OT APY>XECTBOTO NPeAanpuaTUS 3a KONEKTUBHO MHBECTMPaHe, B T.4. 1 3a PoHga. OcHOBEH NpuHLMN
Ha nonuTMkaTa 3a MHTErpupaHeTo Ha PUCKOBETE 3@ YCTOMYMBOCTTA B NPOLIECUTE HA B3EMAHETO Ha
WHBECTULIMOHHUTE pELUEHMS € MOCTUraHeTo Ha MakcuMMmarnHa (uHaHcoBaTa Bb3BPbBLLAEMOCT Ha
nHBecTuummTe. [okonkoto PoHABLT obaye e NacuMBHO ynpaBnsiBaH M criedBa MHAEKCA Mo HauuHa,
npensuaeH B MNMpaBunaTta My, MHTErPUPAHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA MpU Npouecute Ha
B3eMaHe Ha MHBECTULMOHHU PELLUEHUS OT CTpaHa Ha YNpaBnsiBawoToO APYKECTBO € HEMPUITOXUMO
3a 1031 poHa,.

lNosuwasawu ce nuxeeHu rpoyeHmu u puck om peuecus

Mpe3 v3MuMHanUTe roauMHU uMalle NpoAbIMKUTENHU MEPUOAM Ha UCTOPUYECKU HUCKU NUXBEHU
NPOLEHTU, KOETO Ce NPOMEHN NPe3 NocreaHaTa rogMHa, Korato HsIKou LieHTparnHy 6aHKn B CBETOBEH
mMawiab 3anoyHaxa ga M yBenuyasaT. Hanocrnegbk CBETOBHWUTE Masapy MpexuBsaxa 3HauYuTernHa
BOMATUIHOCT CbC 3HAYUTENHN CMAf0Be KaKTO Ha nasapuTe Ha obnuraumm, Taka u Ha nasapuTte Ha
akumm. OcBeH ToBa LeHTpanHute GaHkM No cBeTa MOBMLUMXA NMXBEHUTE MPOLEHTU B ONWUT Aa
orpaHunyat HapactBawaTta uHdnauua. busHecsbT Ha Ekcnat Acet MeHuoxmbHT EAL ce Bnuvsie
NPSIKO 1N KOCBEHO OT MPOMEHMUTE B rNobanHnTe NMXBEHW NPOLIEHTMU.

lMpomeHnTe B NUXBEHNTE NPOLEHTN MOraT Aa MNOBMUSAAT HA CTOMHOCTTA Ha LIEHHUTE KHWXa, B KOUTO
WHBECTMPME, KOeTO MOXe Aa ce OTpa3u Ha CTOMHOCTTa Ha ynpaBnaBaHuUTe akTneu oT Ekcnat Acet
MennmkmbHT EALL M Ha npuxoauTe Ha ApPYXecTBOTO. 3a fa ynpaensBa To3u puck, Ekcnat Acet
MeHnpkmMbHT EALl n3nonsea HAKOMKO CTpaTernu, Kato MHBECTUPAHE B LIEHHU KHMXKa C MO-KpaTbk
nagex v nogabpxaHe Ha gnsepcuduruymnpanm noptdennu. OcBeH ToBa C Len ynpasreHne Ha pucka,
Exkcnat AceT MeHnmxkmbHT EALl noaroTtBa CTpec TecToBe Ha MNopTdennute 3a noTeHuuanHu
cueHapuu ¢ ABMKEHUETO B JIMXBEHUTE MPOLIEHTN.

HalumaTt 6usHec ce Bnusie 0T HauMOHANHUTE U CBETOBHUTE MKOHOMUYECKU ycnoeusa, KOUTO Morat aa
Ce NPOMEHAT BHE3aNnHoO, Kakto U OT Bb3NpuUATUATa 3a Te3n yCnoBua un ObaewnTe NKOHOMUYECKU
nepcnekTnBun, KaTto HanpmnmMmep onaceHnAaTa 3a noTeHunanHa peuecua. Ako ce pPa3BUAT peLeCUOHHU
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MKOHOMMYECKHN YyCNoBUA, T€ BEPOATHO e nMmaTt HeratTuBHO Bb3OencTeme BbpPXY LUernnAa CEeKTop Ha
CbVIHaHCOBI/ITe ycnyru, BKIHOYUTENHO U BbPXY Hac. npOMeHVITe B MO-LLUNPOKNTE WMKOHOMUYECKU
ycnosua He ca npeasnanMmm n He Mmorart aa Ovaar KOHTpONMpaHu. HeratnBHn nocneanun 3a Hawwms
©n3Hec mMoraTt ga Bb3HUKHAT OT HUCKM HMBa MW cnag Ha MKOHOMMUYECKMS pacTex, HamanaBaHe Ha
MHBECTULUMNTE B YaCTeH U PUCKOB KanuTarn, NpoMeHn B pa3xoante Ha KInneHTuTe, orpaHn4eHna Ha
HalM4yHOCTTa WM yBenn4daBaHe Ha pa3xoaute MNno KpeaumTtute W Kanutana, HamalndBaHe Ha
I'IY6J'IVI‘-IHVITe Kanntanosun MHBeCTULUNN, BUCOKN HMBA Ha VIHCpJ'IaLI,VIFI, HEeCUTrypHOCT NO OTHOLWIEeHWEe Ha
(bVICKaJ'IHI/ITe, napnyHnTe M MnoJINTU4eCKMTe BbBIPOCKU, NoBULLaBaHe Ha pecpepeHTHMTe JINXBEHU
NPpOLUEeHTH.

leononumuyecku 8bripocu

[eononuTmMyeckuTe BbNPOCK, BKIIIOYNTENHO BOMHATA B YKpanHa, koHNMKTa B nBuuata asa, kakto
N HanpexeHneTo B OuniioMaTudeckute OTHoweHus, 3acdarawm CALL v gpyrm gbpxasu, u
orpaHuYeHusiTa Bbpxy MexayHapogHata TbproBusl, MoraT Aa okaxkaT BusiHMe BbpXy CTabunHocTTa
Ha urHaHCOBUTE Masapu W CBeTOBHATa WMKOHOMMKA. [€OMonMTMYECKOTO HanpexeHue, KaTo
TbProBCKM CMOPOBE MMM MONUTMYECKa HeCcTabWNHOCT, MoraT Aa MOBMMSAST Ha CTOMHOCTTa Ha
WHBECTMUMUTE M Oa OoBedaTt 4O MOBULLIEHA NasapHa BonaTUNHOCT. [NpoabirkaBalmMTe KOHINKTY
mexay Pycus n YkpanHa, Kakto 1 Mexagy uspaenum n nanecTMHum nmaTt noTeHuuana ga ce otpasar
HeraTMBHO Ha CBETOBHMTE Mas3apu M [a MOBMUSAAT Ha pe3yntaTtuTe Ha OonpederneHun CeKTOpMW.
CTtpartermute 3a ynpaBrieHMe Ha reononutuyeckus puck, komto Ekcnat Acet MennpgpxmbHT EAL
npunara, BKMOYBAT MOHUTOPUHI Ha rnobanHuTe cbbuTKs, nNogabpXKaHe Ha AnBepcuduLnpaHn
noptdennm n n3non3BaHe Ha MHCTPYMEHTU 3a YNpaBieHNe Ha pUCKa, KaTo Hanpumep gepusatu.

Puckoe npogbun u yripasneHue Ha pucka

PuckoBuaT npodun Ha hoHAa MOxe da ce NpoMeHst camo ¢ ogobpeHne Ha Komucuns 3a domHaHCoB
Haasop, oTpaseHo B [Mpocnekta u [NpaBunata Ha cdoHga. Puckosudat npodun Ha PoHaa npes
OTYETHUSI Nepuoa He e npoMeHsiH. OCHOBHWUTE PUCKOBE, CBbP3aHW C AerHocTTa Ha doHaa, ca
nogpobHo onucaHn B [llpocnekta, nNybnvkyBaH Ha WHTEpPHET CTpaHuuata Ha YnpasnsBawoTo
ApYXecTBo. PbKOBOACTBOTO He O4akBa Apyr TWM PUCKOBE WM HECWUrypHOCTW, PasfiuM4Hu OT
npeactaBeHuTe B [NMpocnekTa, Aa okaxaT BNusiHMe Bbpxy AenHocTTa Ha PoHAaa.

Cmpmeypa u rMpoyeHMmMHoO cbomHoweHue Ha OCHoO8HuUMe rioka3amersiu 3a OeliHocmma
Cmpmeypa Ha akmueume u racusume

CT1pykTypa Ha aktmBuTe Ha doHAa e NnpeacTaBeHa B abCONOTHA CTOMHOCT M KaTo NPOLEHT OT 06LL0
akTmBuTE KbM Kpas Ha 2024 n kbm kpas Ha 2023 roguHa.

AKTUBMU Kbm 31.12.2024 r. % Kbm 31.12.2023 r. %

MapunyHu cpencrea 6134 2,15% 2 681 0,72%
Akumm 279240 | 97,80% 371483 | 99,28%
B3emaHus 148 0,05% 0 0,00%
060 aKTUBYU 285 522 | 100,00% 374 164 | 100,00%
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O6wumar pasmep Ha 3agbikeHusTa Ha PoHaa KbM kpast Ha 2024 roguHa e 454 neBa, KOUTO
npeacTaBnsaBart 3agbikeHus kbm baHkaTa genosutap (B[) n kem YnpasnsasaLoTto agpyxectso (Y).

Macuem Kbm 31.12.2024 r. % Kbm 31.12.2023 r. %
3agbkeHne kbM B[ 215 0,06% 220 0,06%
3agbmkeHne kbM Y[ 239 0,08% 319 0,08%
O6ul0 3apbmKeHUA 454 0,14% 539 0,14%
O6uo nacueBm n cobcTBEH 285522 | 100,00% 374 164 | 100,00%
Kanuran

3apgbnkeHnaTa kbM baHkata genosutap U KbM YNpaBnsBaLLOTO OPYXECTBO Ce HauucnssaT
exegHeBHO, cbrinacHo [NpaBmnara 3a oueHka Ha nopTdenna Ha PoHaa, kouTo ca ogobperHn oT KOH.

Pesynmamu om deliHocmma

PasxoauTe 3a geliHocTTa Ha PoHaa ca NpeacTaBeHu B criegHaTa Tabnuua:

Pa3sxogu 3a genHocTtTa / Bug pasxoa 2024 % 2023 %
OTpuuaTenHu pasnuku oT onepaumm 1 NpeoLeHka ¢ 1573 | 11,05% 411 3,33%
(P1HaAHCOBMW aKTMBYU
Pasxogu, cBbp3aHu ¢ BanyTHU onepawmm 43 0,30% 32 0,26%
Opyrn domHaHcoBM pasxoamn 11640 | 81,77% 10821 | 87,61%
Paaxoan 3a BbHLUHM YCRyru 979 6,88% 1088 8,80%
O6wo pasxogu 14 235 | 100,00% 12 352 | 100,00%

Mpuxogute ot gertHocTTa Ha PoHAa ca NnpeacTaBeHu B criegHaTta Tabnuua:

Mpuxoau ot genHoctTa / Bug npuxopn 2024 % 2023 %
Mpuxoan ot guBMAEHTMU 11 362 18,19% 11 165 9,99%
MonoXxuTenHn pasnukmn oT onepaumm U NnpeoLeHkKa ¢ 51088 | 81,81% | 100640 | 90,01%
PUHAHCOBW aKTUBU
O6wo npuxoam 62 450 | 100,00% | 111 805 | 100,00%

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

2024 2023
Mpuxoaun 62 450 111 805
Pasxoaun 14 235 12 352
HeTeH pesynTaTt 48 215 99 453

Vi
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Mpe3 oTYETHMA Nepunoa HAMA HACTbNUIM BbTPELUHMU CbOUTUSA, KOUTO Oa OKaXkaT BIMsiHUE BbpXY
AenHOCTTa 1 pesynTaTuTe Ha GOPCOBO TbpryBaHMsA (OOHA, KAaKTO M Ha YNpaBnsiBaLloTo APYKECTBO.

KaTo konekTnBHa MHBECTULMOHHA cxeMa PoHOBT HE MOXe Aa M3BbPLUBA U HE € M3BbpLUBAI COENKN
CbC CBbP3aHK nmua, cbobpasHo orpaHmyeHunTa Ha 3OKNCOMKA.

doHABT He e n3BbpLUBal PEno CAENKM Npe3 OTYETHUSA Nepuosa.
OcHoBeH akuunoHep Ha Y[ ,Ekcnat AceT MennoxmbHT EAL e ,Ekcnat Kanutan“ ALL.

Kbm 31.12.2024 r. ynpaBnssawim npeacraBnasaliy 1 uneHose Ha CbeeTa Ha [lupektopute nuua Ha
Y[ ,Excnat AceT MennmkmbHT® EAL ca:

Hanven NMeHoB [JoH4eB — N3nbnHUTENEH ONPEKTOP

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

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

ahrwpnE

MangaTeT Ha CbBeTa Ha gupektopute e oo 04.03.2026 rogmHa.
OpyxectBoTo ce npeactasnsasa ot JaHuen MNMeHos [oHuyeB n Hukonan Bacunes Bacunes — 3aeaHo.

CnepgHaTta uHopmaums, nsmckyema cbriacHo yn. 39 ot 3akoH 3a CHeTOBOACTBOTO, € HENpUoXxnva
3a 6opcoBO TbpryBaH (OOHA:

e Obaello pasBMTUE Ha NPeanpuUATUETO

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

AencTeusiTa B obnacTtra Ha HayvyHou3cregoBaTenckara, pasBoiHaTa AeNHOCT U ekororusaTa

nHopmaums 3a npugobusaHe Ha COOCTBEHN aKL MM

nnaHupaHa cTonaHcka nonuMTuKa Npes crnegpalata rognHa

OYaKBaHW MHBECTULMM U pa3BUTUE HA NepcoHana

OYaKBaHUAT A40X04 OT MHBECTULMM U pa3BUTUE HA OPY>KECTBOTO

NPeACTOSALWM CAENKM OT CbLUECTBEHO 3HAYEHME 3a AENHOCTTA Ha APYXECTBOTO

KNOHOBE Ha NpeanpuaTneTo

e (poHOBLT He OoTroBapsl Ha M3NCKBaHUATA Ha 4n. 41 oT 3akoHa 3a C4eTOBOACTBOTO U He €
3abIDKeH Ja npegocTaBs HedMHaHCOBa Aeknapauns.

UHpopmayusa 3a seucsawu cbOebHu, adMuHuUcmpamueHu usiu apbumpaxHu rnpouszeodcmea,
Kacaeuwu 3a0b/KeHUS Uumu 83eMaHust

PHKOBOACTBOTO HIMa MHbOpMaLIMS 3@ CbLLECTBYBAHETO HA NOAOGHM B3eMaHUs UNW 3abIDKEHUS.
Cwbumus cned 0amama Ha om4yemHusi nepuood

Hama cbbutus cnen gatata Ha OT4YeTHUA nepuon, U3UCKBaALLM KOpeKkuun unu onoBecTdBaHe B
roavwHusa uHaHcoB oT4eT Ha doHOa, KOMTO ca ce Cryyunu 3a nepuoga oT oTyeTHaTa gaTta go
fAaTara, koraTo To3n hnHaHCOB OoT4eT e ofobpeH 3a m3gasaHe oT CbBeTa Ha AMpeKTopuTe Ha
YnpaBnssaLLoTo ApyXecTBo.

Vii
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FNoavweH aoknan 3a AeMHOCTTa Ha
BopcoBo TbpryBaH ¢oHA
Ekcnat MNopuna ACE OCUTC BTP
3a nepuoaa, 3aBbpluBaLy Ha 31 aekemBpu 2024
(npoabnkeHue)

Lloknad 3a epeuwka om criedgaHe cbobpa3sHo us. 82e Ha Hapedba Ne 44 om 20 okmomspu 2011 a. 3a
usuckeaHusima KbM 0eliHocmma Ha KofleKmueHUMe UHBECMUUUOHHU CXeMU, yrpaessssawjume
Opyxxecmea, HayuUoHaIHume UH8eCMUUUOHHU ¢hoHO08E U fluyama, yrpasrnasawiu anmepHamusHU
UH8eECMUUUOHHU gboHOo8e.

ISIN Wme Ha 6opcoBO  OvyakeBaHa rpewka oT PeanuaupaHa rpewka ot
TbpryBaH ¢goHA  cnepBaHe 3a 2025r.  cneasaHe KbM 31.12.2024 .

BGGRASE06174 Expat Greece ASE o 10% 1,60%
UCITS ETF

ISIN Nme Ha JdoxogHocT Ha JdoxopgHocT Ha Pasnuka npu
6opcoBo BT® 2024 r. nHaekc 3a 2024 cnepeHe 3a
TbpryBaH ¢oHa r. 2024 .

BGGRASE06174 Expat Greece 14,44% 12,62% 1,82%

ASE UCITS ETF

* PeanusupaHaTta rpeluka oT crnejsaHe € M34yucrieHa Bb3 OCHOBA Ha CeAMWYHM CTOMHOCTM 3a 52
ceamuum, npeaxoxgawm 31.12.2024 r.

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

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

[ata: 27.03.2025 .

Digitally signed by
NIKOLAY \ioiar
-~ VASSILEV
Hukonai Bacunes VASSILEV | xcaiey

ManbnHuteneH ONPEKTop VASS”_E ?25;22256?637

DANIEL Digitally signed by

DANIEL PENOV
Hanven [JoHueB PENOV DONCHEV

M3nbnHuTenex AnpekKkTop DONCHEV ?:;2?3250230%)7
126:12 +
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AEKINAPALIUA 3A KOPINOPATUBHO YINPABJIEHUE

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

O6wu nonoxeHus

Ekcnat Mepumsa ACE KOCUTC BT® (PoHaga) e nacMBHO ynpaensiBaH oHA U ce npuabpxa KbM
MeToda Ha NMbNHO hm3myecko pennuknpaHe Ha mHaekca ATHEX Composite Share Price Index.
PernctpupaH e 3a Teproeus Ha bbenrapcka coHgosa 6opca u Frankfurt Stock Exchange (XETRA) ¢
6opcos kog GRX. [lenHocTTa Ha ®oHaa ob6xBalla n3gasaHe n npogaxba Ha AsnoBe, NpeaoCTaBALLM
e[HaKBM NpaBa Ha TexHuTe npuTexaTtenu. bpoat ganose Ha doHAa ce NPOMEHs B 3aBUCUMOCT OT
obema u3BbpLIEeHM Npodaxbu n obpaTHO m3kynyBaHe Ha ganose. CbrnacHo [onbnHuTenHute
pasnopeadu Ha 3akoHa 3a CHYETOBOACTBOTO Ce siBSABA Npeanpusatre ot obuiectBeH nHrepec. B Toea
cu kayecTBo PoHAa NpeacTaBs HacTosILLaTa AeKnapauns 3a KopnopaTUBHO ynpaBreHre KaTo vacT
OT rogviHaTa (oMHaHCOBa OTYETHOCT.

doHga ce opraHunsmpa u ynpaenssa oT Ynpasnssawo gpyxectso Ekcnat Acet MeHngxmbHT EAL
(YD). Mpu ynpaBneHneTo Ha oHaa ce cna3eart lNpocnekta u Bcuyku npasuna Ha ®PoHaa, KakTto u
BCWYKM NpaBuna, NnonvTuKM 1 BbTPELHn pasnopendbu Ha Y[, kakto n Kogekca 3a kopnopaTuUBHO
ynpaBneHne opgobpeH ot npeacepatens Ha KO®H. ®doHga He nputexaBa cobcTBeHM
aAMVHUCTPaTUBHW, yNpaBUTENHU N HaA30pHN opraHn. PoHaa e pernctpupaH B Peructbp byncrar
KbM AreHuusaTa no BnucBaHusTa ¢ byncrat kog 177234006. AgpecbT Ha ynpasneHne Ha ®oHaa n
YnpasnsasaloTo gpyxectso e Cocus, MK 1000, yn. ,[eoprn C. Pakosckn* 96A.

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

e KoHmponHa cpeda obxBalla cnegHUTE eNeMeHTN — OpraHn3aunoHHa CTPYKTypa, BbanaraHe
Ha NpPaBOMOLUUSA U OTFOBOPHOCTU, aHFaXXUMEHTU Ha nuuaTta, HaToBapeHu ¢ obLlioTo
yrnpaeBneHne, aHraXkXMMeHT 3a KOMNETEHTHOCT, NOSIMTUKM N MPAKTUKN, CBbP3aHU C YOBELLKUTE
pecypcu, chnnocoduns n onepaTUBEH CTUIM HA PHLKOBOACTBO, LIEHHOCTU U €TUYHO NoBedeHne

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

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

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

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

UHdopmaumsa no uneH 10, naparpad 1, 6yksu "B", "r", "e", "3" u "u" ot Aupektusa 2004/25/EO
Ha EBponenckua napnameHT u Ha CbBeTa oT 21 anpun 2004 r. OTHOCHO NpeanoXeHUATa 3a
nornbLiaHe

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

KOCBEHU aKUUOHEPHU y4acmus Ype3 nupamudanHu Cmpykmypu U KpbCmocaHu aKyUOHEepHU
y4dacmusi) no cMucbia Ha 4YreH 85 om Jupekmusa 2001/34/EQ:
Mpe3 oTuyeTHusi nepuog PoHaa He e nornyyaBan yBeAOMIMEHWs 3a npuaodbutn unu
npogageHy Npsko Unu Ypes nocpegHnun Aarnose, OTroBapsLWwmM Ha KpuTepmumTe NOCOYEHU B
un. 89, nap. 1 ot Oupektnea 2001/34/EO, cBbp3aHM C NPOMEHN B NpUTEXaBaHW nNpasa Ha
rnac.
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UHgbopmayus o 6. 2) - Mpumexameriume Ha 8CUYKU UEHHU KHUXa CbC crieyuasnHu npasa
Ha KOHMPOJ U onucaHue Ha mesu fpasa — Hama akumoHepu CbC crieumanHu KOHTPOITHU
npaea.

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

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

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

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

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

Jara: 27.03.2025 .

N I KO LAY Digitally signed by

NIKOLAY VASSILEV

VASSILEV vassitev

Hukonawn Bacunes Date: 2025.03.27
ManbnHuteneH anpexkTop VASSILEV 142644 40200

Digitally signed by
DANIEL DANIEL PENOV
Janunen JoHyeB PENOV DONCHEV
Date: 2025.03.27
M3nbnHUTENeH aMpeKkTop DONCHEV 142657 102'00"
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MHOOPMALUUNA OTHOCHO MNMOJIMTUKATA 3A Bb3HATPAXOEHUA
CobrnacHo un. 73, 1. 6 ot Hapen6a Ne 44

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

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

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

2.MHdopmaums no vn. 73, T. 6, bykea ,06“

KaTel'OpVIVI Ccrny>xutenun Cyma Ha Bb3HarpaxaeHuata

i UneHose Ha CbBeTa Ha [lupekropuTe 1 cnyxmtenu 1278 975 ns.
Ha PbKOBOLHU OPBXHOCTU

ii Cnyxutenu, 4uATO [AENHOCT € CBbp3aHa C -
noemaHe Ha puUCKoBe

iii Cnyxutenu, n3nbrHaBaLy KOHTPOSTHN (DYHKLNUK 118 640 ns..
iv Opyrm cnyxutenu, 4umuto Bb3HArpaxgeHus ca 288 446 ns..
CbU3Mepmm c Bb3HarpaxgeHusara Ha

CMYXWUTENUTE MO TOYKM i) U ii) N YUTO AENHOCTU
oKasBaT BIUSHME BbPXY pUCKOBUS npodumn Ha
.Ekcnat AceT MeHunagxmbHT® EAL u  Bbpxy
puckoBMs MNpodun Ha ynpaensBaHWTE OT HEro
KONMEKTMBHU MHBECTULMOHHU CXEMMU

o6uwo 1686 061 nB.

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

B'b3Harpa)KjJ,eHl/lFlTa Ha CnyxuTtenurte no 6y|<Ba ,,6“ OmBaT NOCTOAHHU U NPOMEHINNBW. rlpOMeHJ'IVIBMTe
Bb3HarpaxxgeHnda ca TpaaduuMOHHUTE Bb3HarpaxaeHua KaTto BEJTMKOEHCKU U KoJieOHU ,D,O6aBKVI,
TpHageceTa n YetTupmHageceta pa60THa 3annara, Kakto 1 opyru 0OnNbJIHUTENMTHN Bb3HarpaxaeHu4,
KOUTO Ca (bVIKCMpaHVI n onpependaemMmmn CornacHO Kputepumn B TpygoBuTe 0orosopu v Kop,eKca Ha
TPyAa.

[MocTosAHHUTE 1 NPOMEHITNBU Bb3HArpaKaeHus 3a pasnnmyHnTe Kateropnun Crnyxutenum ce onpenenar
KaKToO crieapa:

3a uneHoBeTe Ha CbBeTa Ha [IpeKTOpUTE — C peLIeHne Ha eHONNYHNA COBCTBEHMK Ha kKanuTana;
3a BCUYKM OCTaHanu Crnyxutenu — ot M3nbnHUTENHWUS OUpeKTop.

Mpu onpeaensHe Ha MOCTOAHHOTO Bb3HarpaXaeHue ce credsa MpUHLMNG 3@ KOHKYPEHTHOCT Ha
nasapa Ha Tpyda M ce cboGpassBaT HyXOuTe OT NpuBMAMYaHe Ha O06pe KeBanuduuupaHu u
afeKBaTHO 3annaTeHu CryXuTenu.

Xi



Exkcnam Nspyusi ACE OCUTC BT®

ex patca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2024 e.
4. NHpopmaumsa no un. 73, 1. 6, byksa ,r

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

5.MHdopmMaums no vn. 73, T. 6, 6ykea ,4°

MonntukaTa 3a Bb3HarpaxaeHusita e paspaborteHa oT CbBeTa Ha AMPEKTOPUTE B CbTPYAHUYECTBO
cbe CnyxbaTa 3a BbTpeLleH KOHTpon 1 e npueTa ¢ PewweHne Ha CbBeTa Ha AnpekTopuTte Ha ,EkcnaT
AceT MennpxmbHT” EALL oT 19.12.2016 r. [pomeHnTe Ha nonutukaTa ce paspaboTeaTt u npuemar
no cblums pea. MNMonutukata e nameHeHa ¢ PelwweHune Ha CbBeTa Ha anpekTopute Ha ,Ekcnat Acet
MennpxmbHT” EALL oT 15.03.2018 1., M13MeHeHa ¢ PelleHne Ha CbBeTa Ha AnpekTopute Ha ,Ekcnar
AceT MeHnmpxkmbHT” EALL oT 30.09.2020 r. 1 nameHeHa ¢ PeweHne Ha CbBeTa Ha OMPEKTOPUTE Ha
+EkcnaTt AceT MeHnmxmbHT” EAL N2349 ot 10.03.2021 .

[openocoyeHnTe cymun ca HavmcneHn npes dmHaHcoBata 2024 roguHa 3a cmeTka Ha Y[ ,Ekcnat
AceT MeHnmpxkmbHT EAl, HE ca 3a cMeTKa Ha ynpaBnsaBaHUTE OT HEr0 KONEKTUBHU MHBECTULIMOHHMN
CXemMu 1 He ca 06Bbp3aHu C pesyntaTute oT JENHOCTTa UM.

Jara: 27.03.2025 .

. Digitally signed by
Hwukonan Bacunes NIKO LAY NIKOLAY VASSILEV

VASSILEV  vassiLev

M3nbnHuTenex AnpekKkTop VASSILEV ?:t287§?12500230%)7

DANIEL Digitally signed by

DANIEL PENOV
Daxnen JoHueB PENOV OONCHEV

Date: 2025.03.27
M3nbRHUTENEeH anpeKTop DONCHEV 142727 +0200
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Exkcnam Nspyusi ACE OCUTC BT®

ex patca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2024 .

OT4yeT 3a BceobxBaTHMSA 4oxon

3a roguHara, 3aBbpLiBaLla Ha 31 gekemBpu 2024

B xunsdu nesa Benexka 01.01.2024 - 01.01.2023 -
31.12.2024 31.12.2023

Apyrv npuxoau 3 11 11

HeTHa (3aryba)/nevanda ot ouHaHCOBMK

aKTMBW, OTYMTaHM NO CNpaBeAnMBa CTOMHOCT 6 50 101

B nevan6bwu un 3arybm

OnepaTuBHU pasxoam 4 (13) (12)

OnepaTtuBHa (3ary6a)/neyanba 3a

nepuopa 48 100

Pa3xoau 3a gaHbum 10 - -

(3ary6a)/ neyan6a 3a nepuoga 48 100

Opyr BceobxBaTeH aoxon

O6wo BceobxBaTeH foxon 3a nepmoaa 48 100

HeTeH goxopn Ha gan
HeTHa nevan6a/(3aryba) Ha gsn (B nesa) 8 0.36 0.553

Hata: 27.03.2025 .

Opobpunu:; CbcTasuten:

N I KO LAY Digitally signed by

NIKOLAY VASSILEV

Hukonan Bacunes VASSILEV Nssuev TaTsiHa JlasapoBa
ate: .03..
WanbnHuteneH aupektop  VASSILEV 14274410200 [naseH cueToBoamTEN
DANIEL Digitally signed by TATYANA Digitally signed by
fativen [lon-es PENOV ooty BozHANOVA Ui "
Date: 2025.03.2 at?:v 03.. :28:
VisnbrnHuTeneH AMpekTop  poncppy o200 LAZAROVA  oe0

®PuHaHCOBMAT oOTYeT e opobpeH 3a u3gaBaHe C peweHve Ha CbBeTa Ha JAMpekTopute Ha
YnpasnssawoTo Opyxectso o1 25.03.2025 r.
Benexkute oT cTpaHuua 13 go ctpaHuua 35 ca HepasfgernHa 4acT OT roguHUs (OUHaHCOB OTYeT.

®drHaHCOB OTYeT, BbpPXY KOWTO oauTopcko Apyxectso ,KpectbH BynMap — ®uHaHcos Oant* OO[ ¢
pervctpaunoHeH Homep 119 e usgano oguTopckM Aoknag ¢ gata 27 mapt 2025 r., ¢ pernctpupaH
oguTop, OTroBOpeH 3a oguta 3gpaska OrHaHoBa LLpakosa.

3apaBka OrHaHoBa L pakoBa  Zdravka  Digtallysigned

Digitally signed by by Zdravka

BeanKa CTOQHOBa MapKOBa VELICHKA VELICHKA STOYANOVA Ognianov Ognianov:
MpokypucTt STOYANOV wasom PervucTpvpaH ognuTop a Chirakova.

Date: 2025.03.27 14:39:53

20200 Date: 2025.03.27
A MARKOVA w0200 Chtrakova To9s 10260



Exkcnam Nspyusi ACE OCUTC BT®

ex patca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2024 .

OTyeT 3a () MHAHCOBOTO CBHLCTOSAHUNE

Kbm 31.12.2024 r.

B xunsdu nesa Benexka 31.12.2024 31.12.2023
AKTNBM

Mapun4yHm cpeacTBa 1 eKBMBaneHTn 5 6 3
durHaHCOBW aKTUBW, OTYUTAHM NO CnpaBeanuea

CTOMHOCT B nevyan6bu u 3arybu 6 279 371
O6wo akTuBMK 285 374

CobcTBeH KanuTtan v nacusem
CobcTBeH kanuTan

OcHoBeH kanuTan 235 352
MpemneH peseps (15) 5
HaTtpynaHu 3arybu/nevanou 65 17
O6wo cobcTBEH KanuTan 7 285 374
MacuBn

TbproBcKkn 1 Apyrn 3agbiHkeHus 9 - -
O6wo nacueun - -
O6wo cobcTBEH KanuTan U NnacuBu 285 374

Hata: 27.03.2025 .

Opobpunu: CobcTaBuren:

NI KOLAY Digitally signed by

o NIKOLAY VASSILEV
Hukonan Bacunes VASSILEV  VASSiLEv TataHa IlasapoBa

ManbnHuTenen ANPEKTOp  VASSILEV  ressaeiosin. MnaseH cuetosoAvTeN

Digitally signed by

Digitally signed b TATYANA TATYANA
DAN I EL DllglillaELyPsEl?\lrgv g BOZHANOV BOZHANOVA
PENOQV DONCHEV LAZAROVA
Aanven [loHues Date: 2025.03.27 A LAZAROVA Dste: 20250327

14:28:34 +02'00'
M3nbnHUTENEH OUpPEKTOP DONCHEV 142904 10200

®duHaHcoBMAT OT4eT e ofobpeH 3a u3gaBaHe C pelleHne Ha CbBeTa Ha JupekTopute Ha
YnpasnssawloTto [pyxectso ot 25.03.2025 .
Benexkute ot cTpaHuua 13 go ctpaHuua 35 ca HepasgenHa 4acT OT roAMLWHUA (PUHAHCOB OTYET.

®dUHaHCOB OTYeT, BbPXY KOWTO oauTopcko ApyxecTBo ,KpecTbH bynMap — ®uHaHcos Oant* OO ¢
permctpaunoHeH Homep 119 e nsgano oguTopckn goknag ¢ gata 27 mapt 2025 r., ¢ perucTpupaH
oguTop, OTrOBOpeH 3a oguta 3gpaska OrHaHoBa LLpakosa.

Digitally signed
Zdravka  byZzdravka

Benuuka CtosiHoBa Mapkosa VELICHKA  pigtalydgnedty 3ppaska OrHsiHoBa LLpakoBa ) Ognianova
n STOYANOVA warkova p Ognianova cpyaiov
pokypuct MARKOVA  taissnaie erncTpupat oAnTop Chtrakova Date:20250327

15:50:24 +02'00"
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expatcapital

Otyert 3a npomMeHuUTe B cob6cTBeHMA KanuTan

3a roguHara, 3aBbpLiBaLla Ha 31 gekemBpu 2024

Exkcnam Nspyusi ACE OCUTC BT®

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

B xunsdu nesa Benexka OcHoBeH MpemueH Meyan6u O6wo
Kanutan pe3epB u 3ary6m

Ha 1 saHyapwm 2023 r. 352 4 (83) 273

Opyr BceobxBaTeH noxon,

3aryba 3a nepuoga 100 100

O6wo BceobxBaTeH Aoxon, - - 100 100

BHOCKM OT 1 pasnpeneneHusi KbM

cobcTBeHuuUuTe

M3paBaHe Ha HOBY asanose 59 4 - 63

O6paTtHo n3kynysaHe Ha Asnose (59) 3 - (62)

OO6LL0 BHOCKU OT U

pasnpegeneHns Kbm

cobcTBeHuuUuTe - 1 - 1

Ha 31 pekemBpu 2023 r. 7 352 5 17 374

Ha 1 anyapu 2024 r. 352 5 17 374

Opyr Bceob6xBaTeH goxop,

Mevan6a 3a neproga 48 48

0O6Lo BceobxBaTeH goxon - - 48 48

BHOCKM OT 1 pasnpeneneHusi KbM

cobcTBeHULUTE

M3paBaHe Ha HOBU OsrnoBe 118 18 - 136

O6paTtHo n3kynyBaHe Ha Asnose (235) (38) - (273)

OO6LL0 BHOCKU OT U

pasnpegeneHns Kbm

cob6cTBeHULUTE (117) (20) - (137)

Ha 31 nekemBpu 2024 r. 7 235 15 65 285

Hata: 27.03.2025 .

Opobpunu: CbcTaBuTen:

NIKOLAY  Digitally signed by

NIKOLAY VASSILEV

Hukonait Bacunes VASSILEV  vassiev
Date: 2025.03.27
Nanbnuutenen aupektop  VASSILEV  14:20.43 10200

DANIEL Digitally signed by

HaHnen [oH4yeB DANIEL PENOV
PENOV DONCHEV
MN3nbnHuTeneH aupektop Date: 2025.03.27

DONCHEV 142958 +0200'

TartsHa JlazapoBa
maBeH cueToBOAMTEN

TATYANA

Digitally signed by

TATYANA BOZHANOVA
BOZHANOV  tazarova
Date: 2025.03.27

A LAZAROVA 14:29:24 +0200

durHaHCOBMAT OTYET € 0J00peH 3a n3gaBaHe ¢ peweHne Ha CbBeTa Ha AUPEKTOpPUTE Ha YnpaenaBawoTo [JpyKecTBo oT

25.03.2025r.

BenexkuTe oT cTpaHuua 13 ao ctpaHuua 35 ca HepasdenHa YacT OT roAULLIHUA (PUHAHCOB OTYeT.

dUHAHCOB OTYET, BbPXY KOMTO oanTopcko ApyxectBo ,KpecTbH BynMap — ®uHaHcoB Ogut“ OO ¢ pervctpaunoHeH
Homep 119 e n3gano ogMTOpPCKU Aoknag ¢ gata 27 mapt 2025 r., ¢ permctpmpaH oguMTop, OTFOBOPEH 3a oauTa 3apaBka

OrnsiHoBa LLpakoBa.

Benunuka CtosiHoBa MapkoBa Digitally signed by
n VELICHKA  veLicHka
poKypuct STOYANOV j1oANOvA
A MARKOVA Date: 2025.03.27

14:41:02 +02'00'

3npaska OrHsiHOBa LpakoBa

PernctpupaH ogutop

Digitally signed
Zdravka by Zdravka
Og nianoy Ognianova
Chtrakova
a Date:

2025.03.27
Chtrakova 15:50:54 +02'00"
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expatcapital

Otyer 32 napuwyHuTe notouu

3a nepuopa, 3aBbpuwBaly Ha 31 gekemBpu 2024

B xunsdu nesa

NAPUYHU NOTOLM OT ONEPATUBHA OEAHOCT

MonyyeHn ouUBMAEHTH
MocTbnneHus, CBbpP3aHn C PUHAHCOBU aKTUBW, OTYUTaHU
no cnpaeefnvBa CTOMHOCT B nevanéwu n 3arybu

MnawaHus, cBbp3aHn C PUHAHCOBU aKTUBWU, OTYUTAHWN
no cnpaeefnvBa CTOMHOCT B nevanbu n 3aryou
MnawaHus KbM KOHTpareHTn 3a onepaTuBHa AEAHOCT
HeTHM napuyHuM notoum (M3non3BaHu 3a)/oT
onepaTtuBHa gevHOCT

NMAPUYHM NOTOLM OT ®UHAHCOBA EMHOCT
MocTbnneHns npn emuTMpaHe Ha AsanoBse

MnawaHusa npu obpaTHO M3KynyBaHe Ha ASrnoBe
MnawaHusa 3a dprHaHcoBa ENHOCT

HetHn napuyHu notoum oT/(M3Non3BaHu 3a)
cbmHaHCcoBa genHOCT

HeTHO HamaneHue/yBennyeHne Ha NapuvHUTe
cpeacTBa U NapUYHUTE eKBUBaNeHTU

MapuyHM cpeacTBa 1 Napu4HU EKBUBANEHTU Ha 1 sHyapu
MapunyHK cpegcTBa M Napu4vyHM eKBMBaneHTM Ha 31
AeKkeMBpuU

Hata: 27.03.2025 .

OﬂO6pVIJ'|V|: NlKOLAY Digitally signed by

NIKOLAY VASSILEV

VASSILEV  vassiev

Hukonan Bacunes Nars025.03.27
ManbnHuteneH aupektop  VASSILEV 143015 40200

DANIEL  Digitally signed by

DANIEL PENOV

Hanven JoHyes PENOV DONCHEV
Date: 2025.03.27

Wanbnuutenen anpektop  DONCHEV 143031 10200

Exkcnam Nspyusi ACE OCUTC BT®

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

Benexka 01.01.2024- 01.01.2023-
31.12.2024 31.12.2023
11 11
202 67
(60) (67)
() ()
146 4
136 63
(273) (62)
(6) )
(143) (4)
3 -
3 3
5

6 3

CbcTaButen:

TaTana JlaszapoBa
MaBeH cyeTOBOAUTEN

TATYANA
BOZHANOVA
LAZAROVA

Digitally signed by
TATYANA BOZHANOVA
LAZAROVA

Date: 2025.03.27
14:30:48 +02'00'

PUHAHCOBUAT OTYHET € op,o6peH 3a h3gaBaHe C pelleHne Ha CobBeTa Ha OnpeKkTopuTe Ha yﬂpaBJ’IﬂBaLLI,OTO

OpyxecTtBo o1 25.03.2025 .

Benexkute oT cTpaHuua 13 oo cTpaHuua 35 ca HepasaenHa 4YacT OT roAMLLIHUA (PUHAHCOB OTYeT.

®uHaAHCOB OTYET, BbPXY KOMTO OAUTOpPCKO ApyxectBo ,KpectbH bynMap — ®uHaHcos Ogut“ OO c
pernctpaunoHeH Homep 119 e nsgano oaMTopckn Joknaa ¢ gata 27 mapt 2025 r., ¢ peructpypaH oguTop,

oTroBopeH 3a oguta 3apaska OrHaHoBa LpakoBa.

Benunuka CtoaHoBa MapkoBa VELICHKA  oigialysignedby

VELICHKA STOYANOVA

[NpokypucTt STOYANOV wmarkova

Date: 2025.03.27

A MARKOVA 14:41:41 0200

3apaBka OrHsHoBa L pakoBa

PeructpupaH ogutop

Zdravka Digitally signed
. by Zdravka
ogn|anov Ognianova
a Chtrakova
Date: 2025.03.27
Chtrakova 15:51:22 +0200'
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Exkcnam Nspyusi ACE OCUTC BT®

expatca pita I roduweH ¢huHaHcoe omyem

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

1. CratyT v npeameT Ha AeMHOCT

Ekcnat Mbpuma ACE HOCUTC BT (,PoHabT®) e 6GopcoBO TbpryBaH (QOHO OpraHusvpaH u
ynpaBnsBaH OT YnpaBnsBsalwlo apyxectBo ,Ekcnat Acetr MenupxkmbHT® EAL (,YnpaBnsiBawioto
apyxectBo®). PoHOBLT e peructpupaH Ha 1 gekemBpu 2017 r. B Pernctbp Bynctat kbm AreHuusaTa
no sBnuceaHuaTa ¢ byncrtat kog Homep 177234006. AgpecbT Ha ynpasneHue Ha PoHga wm
YnpaBnsBawoTo apyxectso e Codums, MK 1000, yn. ,leopru C. PakoBcku® 96A.

Ekcnat Mepuma ACE KOCUTC BT® e nacmBHO ynpaBnsBaH OHA U ce npuabpka KbM MeToda Ha
YacTUYHO pm3nyecko pennukupaHe Ha wuHgekca ,ATHEX Composite Share Price Index”.
PernctpupaH e 3a Teprosus Ha bbnrapcka poHgosa 6opca — Codpus n Ha Frankfurt Stock Exchange
(XETRA) ¢ 6opcos kog GRX. fenHoctta Ha PoHaa obxBalla usgasaHe u npogaxba Ha gsanose,
npegocTaBsLn efHaKkBM NpaBa Ha TexHuTe nputexarenn. bpoat ganose Ha PoHOa ce NPOMeEHs B
3aBMCMMOCT OT 06ema n3BbpLIeHn Npoaaxbu n obpaTHO U3kynyBaHe Ha AANOBE.

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

Tbih kaTo PoHAA HsIMa COBCTBEHM ynpaBuUTEJTHUN OpraHu, nnuaTta HaToBapeHu C obwoTo ynpasneHne
Ha ®oHAa ca uneHoBeTe Ha CbBeTa Ha ONpeKTopuTe Ha ynpaBiiaBaLlOTO APY>KEeCTBO.

2. basa 3a unsroresiHe

(a) U3aBneHune 3a cLoTBETCTBUE

®PuHaHcoBNAT OTHeT Ha PoHAA e U3rOTBEH B CboTBETCTBME C MexayHapoaHuTe cTaHaapTy 3a
rHaHCOBO oTYMTaHe, npmetn ot EBponerickus cbio3 (,MCPO, npuetn ot EC*). OTyeTHaTa pamka
»,MC®O, npuetn ot EC* no cuLiecTBO e onpegeneHaTa HauuoHanHa cyetosogHa 6asa MCC,
npuetn ot EC, pernameHTupaHun cbC 3akoHa 3a CHETOBOACTBOTO U AeuHNpaHu B T.8 OT HerosuTe
JonbnHuTtenHu pasnopenom.

Moauumnte B OoTYETa 3a ('*)I/IHaHCOBOTO CbCTOAHME Ca NpeacTaBeHn No cTteneH Ha NMMKBUAOHOCT.

HacToswmsaT pmHaHCOB OTHET € M3roTBEH ChIMAcHO MeToAa Ha UCTopMYecKaTa LieHa, C U3KMYeHne
Ha (bMHAHCOBWTE aKkTMBM, OTYMTaAHWM NO CrpaBeafiMBa CTOMHOCT B nevan6u un 3arybu, kouto ce
oueHsBaT Nno cnpaBefnmBa CTOWHOCT.

(6) DencTBawo npeanpusTe

YnpaBnsBaLloTo APY>KECTBOTO € U3roTBUMO hMHAHCOBM NPOrHO3M 3a ABaHaJeceTTe Mecela OT aararta Ha
onobpeHne Ha HacTosiwmst oMHaHCOB oT4yeT. PbkoBoacTBoTO Ha Ekcnat AceT MennmkmbHT EAL e
AOCTUIHAro A0 3aKIMYEHNETO, Ye HE € Hanuue CbLLECTBEHA HECUTYPHOCT 3a AeMHOCTTa Ha DoHaa, KoATO
©u morma aa nopoauy 3Ha4YUTENHM CbMHEHUSI OTHOCHO CMOCOBHOCTTa My Aa NMPOABITKM Aa PYHKUMOHMPA
KaTo OENCTBALLO NPEANpUATME, U CbOTBETHO, Y€ € YMECTHO a M3roTBU huHaHCOBKSA OTYET Ha 6asa Ha
npeanonoXeHNeTo 3a AeCTBaLLO NpeanpusThe.

PoHOBLT € U3roTBMN CBOS (PMHAHCOB OTYET 3a roguHata, npuknovsawa Ha 31 gekemepu 2024 r., Bb3
OCHOBa Ha NpeanosioKeHNETO, Ye ToM e AeNCTBaLLIO NpeanpudaTue, KoeTo npeanonara npogbihkasaHe Ha
HacToslLLaTa CTONaHCcKa AEMHOCT 1 peanusvpaHe Ha akTBUTE U ypexxaaHe Ha nacvBUTe B HOPMasHms Xog,
Ha Heroeata genHocT. Bbpewwmte dwuHaHcoBM pesdyntatm Ha PoHAa 3aBUCAT OT MO-LIMpokaTa
MKOHOMMYECKa cpefa, B KOSITO TOM OCbLUECTBSIBA AENHOCTTA CU.
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Exkcnam Nspyusi ACE OCUTC BT®

expatca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2024 e.

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

OanoseTte Ha ®oHaa ce n3gaeat B €BPO, HETHaTa CTOMHOCT Ha akTUBUTE Ha eauH AN U UeHaTa Ha
0obpaTHOTO M3KynyBaHe ce M34ucnsisat B €BpO, Nopaamn Ta3u npuymMHa yHKUMOHanHaTa Banyta Ha
doHpaa e eBpo.

To3swn cbmHaHcoB oT4eT e npeactaseH B 6bnrapcku nesa (BGN). LUsnata domHaHcoBa nHpopmaums,
npeacTaBeHa B NeBa € 3aKkpbrieHa 40 Xunsiia, OCBEH KOraTo € NoCo4YeHo Apyro.

Ot 1 anyapu 1999 roamnHa obMeHHMAT Kypc Ha 6bnrapckus nes (BGN) e dmkcmpaH kbMm eBpo (EUR).
Mopagn Tasn npuuvHa, B TO3N (PUHAHCOB OTYET HAMA OTYETEH edeKT OT BasnyTHW pasfuku,
Bb3HUKHAMNM OT U3MNON3BaHETO Ha Gblrapckus e kaTo BanyTa Ha npeactassiHe. OGMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

(r) MpuGnuanTenHn oLeHK! U NPeLeHKN

WN3rotBaHeTo Ha dmHaHcoBu otyetn cnopeg MCPO wusucksa YNpaBnsBalloTO APYKECTBO Aa npasu
NpeLeHKn, NpMBNM3nMTENHN OLEHKN W JOMYCKaHUS, KOUTO BMAWSIAT Ha MpuraraHeTo Ha CYETOBOAHWTE
MOMNTUKA M Ha OTHETEHUTE CyMU Ha aKTUBWTE, NacvBMTe, NPUXoauTe 1 pasxogute. PeanHudaT pesyntar
MOXe Aa 6bae pa3nuyeH OT Te3n NPUBIN3UTENHN OLIEHKN.

MpepasrnexxgaHeTo Ha CYETOBOAHWMTE OLEHKM Ce MNpu3HaBa B MNepuoda, B KOWTO OleHkaTa e
npepasrnefaHa, Korato npepasrmexaaHeTo 3acsra To3u nepvod M B Oboewym nepuogW, ako
npepasrnexgaHeTo okasea BrnsiHue Ha 6baeLmTe nepuoaw.

lpeueHku

VIchopmau,vm 3a CbLUECTBEHM MNMpPeLeHKN, HanpaBeHW npu npunaraHe Ha c4eToBoaAHUTE NOJINTUKN, KOUTO
MMaT Hair-3HauYnTeNeH e(*)eKT BbpXy npeacraBAHETO Ha CyMUTE BbB (*)VIHaHCOBVIﬂ OTYHET, Ce CbAbpXa B
cnepHuTe Benexku:

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

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

OpyxecTBa, KOUTO OTrOBapAT Ha onpegeneHveTo 3a WHesectuumoHHo npegnpuatve no MCPO 10 ca
3a0bIPKeHV Ja oT4uTaT MHBECTULMWUTE B OblUEPHM APYXKEeCTBa Mo CripaBeasivea CTOMHOCT BMECTO Aa v
KoHconuaupar. Kputepunre, Kouto AeduHmpaTt VIHBECTULIMOHHO NpeanpusiTue ca:
¢ [pyxecTBo, KOETO Habupa cpeacTsa OT eAuH Uy NoBeYe MHBECTUTOPM C Lien NpegocTaBsHETo
Ha CbOTBETHU MHBECTULIMOHHM YCIyr;
e [IpykecTBO, KOETO 1MMa 3a CTOMNaHCcKa Lien caMo yBenuyaBaHe Ha CTOMHOCTTa Ha KanuTarna, 4oxoq
OT UHBECTULN UNK 1 OBeTE;
o [IpyKecTBO, KOETO OTUMUTA U OLIEHSIBA CbLLIECTBEHA YacT OT CBOUTE UHBECTULUK NO cnipaBeanvea
CTOVHOCT.
doHaa VHBECTMPa NPEeaVMHO B aKUMU U MHBECTUTOPUTE HE Ca CBbP3aHu Nuua, KOeTo e AOMbIHUTENHa
XapaKTepucTMKa Ha MHBECTULIMOHHO NpeanpuaTue.

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

yﬂpaBﬂﬂBaLLl,OTO OPYyXeCTBO € MnpeueHuno, 4ye PoHOLT He ynpaxHdaBa KOHTPOJ1 BbpXy UHBECTULUUTE B
akumm n cnegoBaTeriHo He ' KoHconunaupa.

OueHka Ha cnpaeednueu cmoluHocmu

Hakon OT cYeTOBOAHWUTE MOMUTMKM U ONoOBecTsiBaHWs Ha PoHOa M3UCKBAT OLEHKa Ha cnpasennneun
CTOMHOCTU 3a (bI/IHaHCOBI/I n3a Hed)I/lHaHCOBI/l aKTnBM 1 nacmsn.

KoraTo oueHsiBa cnpaBeaiMeaTa CTOMHOCT Ha akTMB Unu nacue, PoHOBbT U3ron3ea Habnogaemmn AaHHW,
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Exkcnam Nspyusi ACE OCUTC BT®

expatca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2024 e.

[0KOJITKOTO € Bb3MOXHO. CripaBeanmBmTe CTOMHOCTU CE KaTeropmuanpar B pasfnnyHu HMBa B Mepapxusita Ha
cnpaBennMBMTe CTOMHOCTM Ha 6a3aTta Ha BXoAdsLIMTe AaHHW B TEXHUKWUTE 3a OLieHKa, KaKTo crieasa:

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

e HuBo 2: BXxOASLWM AaHHW Pa3NUYHN OT KOTUPaHM LEHW, BKITOMEHN B HMBO 1, KOUTO, Npsiko
(T.e. KaTo LeHN) UM KOCBEHO (T.e. MOSy4YeHn OT LeHu), ca OCTbMNHM 3a HabnogaBaHe 3a
aKkTvBa WM nacvea.

e HwuBo 3: BXOAALWM AaHHM 3a akTUBa UMK nacuea, KOMTO He ca GasvpaHu Ha Habngaemu
nasapHu AaHHWU (HeHabnogaeMn BXOASLWMN OAHHN).

AKko BXOOALWMTE OaHHW, W3MNOMN3BaHM 3a OLEHKa Ha crnpaBednvBaTa CTOMHOCT Ha akTuBa WU nacuea,
nornagat B pasfMYHN HMBA Ha Kepapxusdta Ha CrpaBed4nvMBMTE CTOMHOCTW, TOraBa OLeHKaTa Ha
crnpaeBegnMBata CTOMHOCT Ce KaTeropuMavpa B HelHaTa UsnocT B TOBA HMBO OT KMepapxusta Ha
cnpaBeanMBUTE CTOMHOCTU, YIATO BXOASLLA MHAOPMAaLMS e OT 3HaYeHMe 3a LSNocTHaTa OLEHKa.

VIchopmau,vm 3a 3Ha4YUTEeINHN No3nunn, KOMTO Ca 3acerHaTt ot HpVIGJ'IVISVITeJ'IHVITe OLIEHKU W OOoNyCKaHUA
npwv npunaraHe Ha cHeToBOAHUTE NOJTIUTUKN, KOUTO UMaT Han-3HaunTeneH e(beKT BbpXy CymMmuTe, Npn3Hatun
B HacTodALunTe d)VIHaHCOBVI OoT4eTn e onncaHa B benexka 12 duHaHcoBM MHCTPYMEHTW.

3. Opyru npuxoau

B xunsdu neesa 01.01.2024 - 01.01.2023 -

31.12.2024 31.12.2023
Mpuxoan oT ANBMAEHTU 11 11
Bcuyko npuxoau 11 11

4. OnepaTtuBHMU pa3xoau

B xunsdu neesa 01.01.2024- 01.01.2023 -

31.12.2024 31.12.2023
Takcu n KoMMCMOHM KbM DaHKkaTa - AenosuTap 8 7
Takcu N KOMUCMOHM KbM yNpaBisiBaLLOTO APYXECTBO 3 4
Oant - 1
Apyru 2 -

Bcuuko onepaTuBHM pasxoau 13 12

YnpaBnsaBaLloTO OPYXECTBO € U3BBLPLUMIIO pas3xoaun 3a opraHm3auus 1 agMUHUCTpaLUnsa Ha doHaa
B pa3mep Ha 80 xun. fB., KOUTO HE Ca BKITOYEHM B HETHATaA CTOMHOCT Ha akTuBuTe kbM 31.12.2024
r. Tean pasxoau noanexaT Ha Bb3CTHOBSIBAHE KbM YMNPaBMisSBALLOTO APYXECTBO U LWe Obaar
BkrtoveHn B HCA kbm Obella gata. YnpasnsiBawoTo APYXECTBO € Bb3Npuero Takasa Nnonntmka ¢
uen ga ce MMHMMM3Npa TeXecTTa Ha 06LWnTe pa3xoam Ha hoHaa B HaYanHWs nepuog Ha HeroBoTo
pa3BUTKE, B KOWTO TOW € OTHOCUTENHO MalTbK.

5. I'Iapwmu cpeacTtea U eKkBuBaneHTu

B xunsdu nesa 31.12.2024 31.12.2023
Mapu B 6aHKOBM CMETKM B NeBa v BanyTa 6 3
Mapu n napMyHn eKBUBaANeHTU 6 3
Mapwu u napnyHn ekBuBaneHT B OTyera 3a

napuyHUTe NoToLMm 6 3

MapuyHnTe cpeacTtBa Ha PoHaa ce cbxpaHsBat B 6baHkaTa geno3uTtap ,HOpobaHk Bbnrapusa“ AL.
lNpomeHu e nacusume, npousmu4aw,u om ¢puHaHcoea deliHocm

doHABT HAMA NnpoMeHN B nNacusBuTte, Npon3Tnyaiim oTt (*)MHaHCOBa OENHOCT, B TOBA YMCIIO KaKTO
NMPOMEHN, CBbp3aHn C Napn4H NOTOLUMN, TakKa N HeENMapu4H NpoOMeHNn, 3a roanHaTa npuKkro4vsalla Ha
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3a 2o0uHama, 3aebpuwieauja Ha 31.12.2024 e.

31.12.2024r. n 31.12.2023r.

6. ®PuUHaHCOBM aKTUBM, OTYUTAHM MO CrpaBeAsiMBa CTOMHOCT B nevyanobu u 3aryou

B xunsdu nesa 2024 2023

duHaHcoeu akmueu o cripasedsiuea cmoiiHocm e
neyan6ama unu 3a2ybama

KoTupaHu akumm 279 371

®PuHaHcoeu akmueu onpedesieHU no cnpasedsusa
cmotiHocm e dpy2 eceobxeameH doxod

HekoTupaHu akumm - -
KoTvpaHu gbnroBu MHCTPYMEHTH - -

O6wWo hMHAHCOBU aKTMBM NO cnpaseanuBa CTOMHOCT 279 371

QuHaHcosume akmusu o crpasednuea cmolHocm & rnevanbama unu 3azybama npu Ekcnat
Mpuma ACE HOCUTC BT® BknovBaT HEKOHTPONMUpALLM yyacTuss B NyONWYHM OPYKECTBa,
onepupatum B Mepuus,. [pyKecTBOTO € NacMBHO yrnpasnsaBaH hOHA U ce NpuabpXa KbM MeToa Ha
YacTUYHO dpm3nyecko pennukupaHe Ha wuHgekca ,ATHEX Composite Share Price Index”.
PedepeHThHnar wmHaekc e ,ATHEX Composite Share Price Index”, cbcTtaBeH OT akuuu,
OEHOMWHMPaHM 1 TbpryBaHu B eBpo. CnpaBeannBmTe CTOMHOCTM Ha TE3M akLMm B COOCTBEH KanuTan
ce onpefenaT Ypes npenpartka KbM NyOnnkyBaHu LEeHOBM KOTUPOBKM Ha akTUBEH nasap.

Korato oueHsiBa cnpaBegnMBaTta CTOMHOCT Ha akTvB Unn nacve, PoHOBT 13non3ea Habnogaemn AaHHu,
AOKOMKOTO € Bb3MOXxHO. CrnpaBeanmeBute CTOMHOCTM ce kateropuanpat B Hueo 1 (KoTupaHu ueHn Ha
aKTVBHM Masapuv) B Mepapxuata Ha cnpaBegMBuTe CTOMHOCTM Ha OasaTta Ha BXOAALMTE AaHHU B
TEXHWUKWTE 3a OLIeHKa.

CTtoiiHoCcTTa Ha CpVIHaHCOBVITe akKThBmn B OT4eTa 3a (bVIHaHCOBOTO CbCTOAHME KbM [aTtaTta Ha
OTHETHUA NMepuon € onpeperieHa Kato ueHa 3atBapA Ha CbOTBETHUA akKTUB Ha doHpoBa 6opca
ATnHa Ha nocnegHus pa60TeH OEH OT CbOTBETHUA OTHETHUA Nepunoa.

CTpykTypaTta Ha oMHaHCOBUTE akTUBM Ha PoHAa, OTYMTaHM NO CNpaBEeANMBa CTOMHOCT B nevanou
n 3aryom kbm 31 gekempu 2024 n 31 gekemBpu 2023 roguHa e, KakTo crefga:
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expatcapital

Kbm 31 pekemBpu 2024 r.

Bua dhmHaHCOB MHCTPYMEHT
PerynupaH nasap, Ha KOUTO ce TbpryBaTt

EmMmuteHnT

JUMBO SA

PUBLIC POWER CORP

MYTILINEOS HOLDINGS S.A.

TERNA ENERGY SA

Eurobank Ergasias Services and Holdings
SARANTIS SA

AEGEAN AIRLINES

AUTOHELLAS SA

HELLENIC EXCHANGES - ATHENS
Alpha Bank A.E.

TITAN CEMENT INTERNATIONAL T
COCA-COLA HBC AG-DI

LAMDA DEVELOPMENT SA

National Bank of Greece

PIRAEUS FINANCIAL HOLDINGS S
HELLENIC TELECOMMUN ORGANIZA
MOTOR OIL (HELLAS) SA

OPAP SA

ATHENS WATER SUPPLY & SEWAGE
HOLDING CO ADMIE IPTO SA
CENERGY HOLDINGS SA

ATHENS INTERNATIONAL AIRPORT
HELLENIC PETROLEUM SA

GEK TERNA HOLDING REAL ESTAT
BCUYKO

Exkcnam Nspyusi ACE OCUTC BT®
roduweH ¢phuHaHcoe omyem
3a 2o0uHama, 3aebpuwieauja Ha 31.12.2024 e.

AKkumnmn
ATuHcka doHaoBa bopca

Bpon CtonHoOCT B Kpas MpoueHT oT
Ha OTYeTHUsA  obLiaTa CTOMHOCT
nepuvog, n.. Ha aKTUBUTE

312 15597 5,46%
736 17 763 6,22%
180 11 801 4,13%
285 11115 3,89%

3890 16 966 5,94%

1 21 0,01%

237 4691 1,64%
170 3385 1,19%
513 4 525 1,58%
5165 16 335 5,72%
210 16 511 5,78%
499 32519 11,39%
450 6 434 2,25%
1994 29 873 10,46%
2218 16 701 5,85%
481 13 998 4,90%
259 10 455 3,66%
441 13 542 4,74%
395 4 566 1,60%
986 4 966 1,74%
159 2936 1,03%
351 5492 1,92%
462 6 831 2,39%
338 12 217 4,28%
20732 279 240 97,80%
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expatcapital

Kbm 31 pekemBpu 2023 r.

Bua dhmHaHCOB MHCTPYMEHT
PerynupaH nasap, Ha KOUTO ce TbpryBaTt

EmMmuteHnT

AEGEAN AIRLINES

AUTOHELLAS SA

HELLENIC EXCHANGES - ATHENS
SARANTIS SA

FF GROUP

HOLDING CO ADMIE IPTO SA
PLASTIKA KRITIS S.A.

MOTOR OIL (HELLAS) SA

VIOHALCO SA

Alpha Bank A.E.

HELLENIC TELECOMMUN ORGANIZA
TITAN CEMENT INTERNATIONAL T
OPAP SA

ATHENS WATER SUPPLY & SEWAGE
National Bank of Greece

LAMDA DEVELOPMENT SA

PIRAEUS FINANCIAL HOLDINGS S
COCA-COLA HBC AG-DI

Eurobank Ergasias Services and Holdings
HELLENIC PETROLEUM SA

PUBLIC POWER CORP

TERNA ENERGY SA

MYTILINEOS HOLDINGS S.A.

JUMBO SA

CENERGY HOLDINGS SA

EPSILON NET SA

GEK TERNA HOLDING REAL ESTAT
BCUYKO

Exkcnam Nspyusi ACE OCUTC BT®

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

AKkumnmn

ATuHcka doHaoBa bopca

Bpon CToWHOCT B Kpasi MpoueHT oT
Ha OTYeTHUsA  obLiaTa CTOMHOCT
nepuvog, n.. Ha aKTUBUTE

400 8872 2,37%
170 4 249 1,14%
513 5318 1,42%
274 4 491 1,20%
595 - 0,00%
986 4281 1,14%
100 3051 0,82%
417 19 378 5,18%
331 3405 0,91%

7 162 21558 5,76%

752 18 973 5,07%
439 18 417 4,92%
702 21103 5,64%
395 4 705 1,26%
1850 22 759 6,08%
902 11 926 3,19%
3721 23288 6,22%
723 37 360 9,98%
6613 20 824 5,57%
652 9 283 2,48%
1061 23 159 6,19%
550 17 104 457%
319 22 897 6,12%
406 19 947 5,33%
385 5391 1,44%
208 3889 1,04%
616 15 855 4,24%
31242 371 483 99,28%

AkumuTe Ha FF Group ca otnucanm ot ATnHckaTta dhoHaoBa 6opca M CbOTBETHUSA Aeno3uTtap Ha 29
aekemepu 2024 roanHa, nopagu anut Ha eMuTeHTa obLo 3a 2 793 nB.
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expatca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2024 e.

HemHa nevan6a/(3a2y6a) om ¢puHaHcogume akmueu, omyumaHu rno crnpaeednuea
cmoliHocm e ne4anbu u 3a2ybu

B xunsdu nesa 01.01.2024- 01.01.2023 -
31.12.2024 31.12.2023

(Pasxogwn)/Tpuxogu oT npeoueHka Ha (PMHaAHCOBW akTUBW,

OTYMTaHM NO CnpaBeAnBa CTOMHOCT B Nevantu n 3aryou 47 95

Pasxogu oT onepauumm ¢ oMHAHCOBW aKTUBU, OTYUTaHMU NO

cnpaBeniMBa CTOMHOCT B neyvanou n 3aryou 3 6

HeTtHa (3ary6a)/neyan6a ot coMHaHCOBUTE aKTUBMU,

OTYMTaHM NO crnpaBenfiMBa CTOMHOCT B nevyan6u u

3aryou 50 101

7. CobctBeH kanuTan

Cob6cTBeHMAT kanuTan Ha oHAa e paBeH Ha HeTHaTa CTOMHOCT Ha akTueuTe My (HCA). OBmxeHneTo
B asnoseTte U B HCA Ha ®oHAa B HA4anoTo U B Kpasi Ha OTYETHUSI MEpUOS €, KaKkTo crefBa:

Bpown CronHocT Bpown CronHocT

asanoBe (8 xur. siesa) asanoBe (8 xus. neea)

B xunsdu nesa 31.12.2024 31.12.2023

Kbm 1 aHyapu 180 000 374 180 000 273

M3pganeHn HoBu gsnose 60 000 136 30 000 63

O6paTHO U3KyneHu ganose (120 000) (273) (30 000) (62)
Mevan6a/(3aryba) 3a

nepvoaa 48 100

Kbm 31 pekemBpm 180 000 285 180 000 374

31.12.2024  31.12.2023

HeTHa CTOMHOCT Ha akTuBMTe 3a eaunH aan (B nesa) 2.3756 2.0757

CobcmeeH kanumarn

PoHabT Knacuduumpa ganoBeTe, KOUTO M3[aBa, KaTo MHCTPYMEHT Ha coBCTBEHWUst KanuTan Bb3
OCHOBa Ha crneaHuUTe KpUTepumn:

[anosete aaeat npaBo Ha ObpXaTend Ha nponopuuoHaneH Oan otT HeTHUTe akTUBU Ha doHaa
BbB BCEKM €ONH MOMEHT N B cnyqaﬁ Ha 3aKpunBaHe Ha doHaa;

[anoseTte, unsgaBaHun o1 PoHOa, He Ouxa umanu npeanMMmcTBo npen apyru (bMHaHCOBVI
MHCTPYMEHTU B cnyqa|7| Ha 3akpuBaHe Ha doHAa;

OcBeH [OroBOPHOTO 3afbikeHne Ha dPoHpa 3a obpaTHO U3KynyBaHe, AsSnoBeTe, U3gaBaHu oT
doHAa, He HOCAT OPYro OOrOBOPHO 3agbiikeHue Ha doHOa 3a npedocTaBsiHe Ha MapU4YHM
cpencTea unu apyrm UHaHCOBM akTUBM UI 3a pa3MsiHa Ha (OUHAHCOBW akTUBM UM (OUHAHCOBU
nacuBMU;

O6LWMAT pasMep Ha OYaKBaHUTE NapUYHK MOTOLM, OTHACSHU KbM AanoseTe, uagasaHu ot PoHaa
BbB BCEKM eaMH MOMEHT, ce ocHoBaBaT Ha nevanbata unu 3arybara, npomMsiHaTa B Npu3HaTuTe
HETHW aKTUBM UMK NpoMsHaTa B crpaBeanuBaTa CTOMHOCT Ha NPU3HaTUTE U OTNUCAHM HETHU
akTMeu Ha ®oHAaa;

®oHOBbT He n3gaBa apyrv UHAHCOBU UHCTPYMEHTW, pasnuyHn OT ASNOBe.
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3a 2o0uHama, 3aebpuwieauja Ha 31.12.2024 e.
7. CobcTBeH KanuTan (npoabkeHue)

lNpemueH peseps

NmywectBoTo Ha PoHAa e pa3gerneHo Ha ganose. HomuHanHaTa CTOMHOCT Ha gsdnosete e 1 (egHo)
eBpo. [IsnoseTe Ha PoHaa ce npuaobusaTt No EMUCUOHHA CTOMHOCT. bpodaTt Ha ganoseTe Ha ®oHAa
Ce NMpoMeHs B pe3ynTaT Ha TsaxHaTa npojaxba wnu obpaTtHO u3kynysaHe. Pasnukata mexay
€MUCMOHHAaTa 1 HOMUHanNHaTa CTOMHOCT Ha AsinoBeTe npu npogaxba unm obpaTtHO N3KynyeBaHe ce
OT4YMTa KaTo NPEMUEH pe3epB.

YnpaerneHue Ha kanumarna

CobcTBeHnAT kanutan Ha PoHda e paBeH Ha HeTHaTa CTOMHOCT Ha aktusuTe My (HCA), kosaTo He
Moxe ga 6bae no-manka ot 100 000 nesa, cbrnacHo yn. 82 a, an.1 ot Hapenba 44/2011 r. 3a
M3NCKBaHMATA KbM [eWHOCTTa Ha KOMEKTWBHWUTE WHBECTULUMOHHM CXemu, ynpasnssawute
APYXXeCTBa, HauMOHanHWTe MHBECTULUMOHHW (DOHAOBE W nuuata, ynpaenssaly antepHaTUBHU
WHBECTULMOHHM hoHaoBe. POHABT € AOCTUrHAN MUHUMAanHNA pasmep Ha COBCTBEHWA KkanuTarn.

3a pgonyckaHe Ha pgsnoBeTe Ha ®oHOa OO TbProBusl HaA perynupaH nasap MUHUMManHaTa HeTHa
CTOMHOCT Ha akTmBuTe He Moxe pga 6bae no-manka ot 100 000 nB., WM eBpoBaTa UM
PaBHOCTOMHOCT.

JlusudeHmHa nnonumuka

Monutukata Ha PoHOa e ga He uannawia AvBuAeHTU. uBNOEHTUTE, U3NnaTeHn oT AANoBeTe, B
konTo POHOBLT € MHBECTMparn, KakTo W KanutanoBute ne4vantu, peanusvpaHM npu TbpProeust
asinoeeTe BbB PoHAa, ce penHeecTupar.

8. HeteH poxoa Ha gsan

01.01.2024 - 01. 12.2023-
31.12.2024 31.12.2023
HeTHa nevan6a/(3aryba) Ha asn 3a roguHaTta (B neea) 0.36 0.553

HeTHaTa nevan6a/(3aryba) Ha gsn ce M3uyucrnsea KaTto ce pasgenu nevyanbaTta vnu 3arybarta 3a
nepvoga, Noanexaiia Ha pasnpegeneHve Mexay nputexaTenuTe Ha gdnose (Yicnuten), Ha
cpegHonpeTterneHuns 6pon Ha ganose B obpalleHve 3a nepuoga (3HameHaren).

CpegHonipeTernenusaTt 6pon Ha asnoseTe B obpaweHne 3a 2024 e 133 984 (2023 — 180 000).
CpegHonpeTerneHnsaT 6pon ce usuMcnsBa Kato ce B3uma CpeaHO apuTMeTMYHaTa CTOMHOCT Ha
asnoseTe B obpalleHne 3a BCEKM eavH AeH OT nepuoga.

9. TBbproBcku u Apyru 3agbrhkeHUs

B xunsdu nesa 31.12.2024 31.12.2023
3agbmxkeHns kbM GaHkaTa-4eno3nTap M KbM ynpaBnsBaLloTo

APY>XECTBO - -
OOLLO THProBCKM U APYrU 3aAbINKEeHUA - -

10. JaHbuu BbpXy Aoxoaa
MevanbaTa Ha ®oHAa He nognexun Ha obraraHe C KOpNopaTUBEH OaHbK.

11. CBbp3aHu nuua

doHabT e 0b6ocobeHo mmyLlecTBO ©e3 opraHM Ha YhpaelieHWE M HEroBOTO YrMpaBlieHWe ce
ocbuecTtesBa oT Y[ ,Ekcnat AceT MeHnmpkmbHT EALl. EgHonuvyeH akumoHep B Y[ e ,Ekcnar
Kanutan“ Al. Kem 31.12.2024 r. cBbp3aHu nuua Ha ®oHaa ca Y[ ,Excnat AceT MeHnopxmbHT EALL
n ,Excnat Kanutan“ Al. TpaH3akumMMTe CbC CBbpP3aHu nuua ca Ha JOroBOPHWU YCMOBUS U He ca
npeaocTaBsiHU UMW NoNnyyYyaBaHU HUKAKBW rapaHuuu.
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3a 2o0uHama, 3aebpuwieauja Ha 31.12.2024 e.

Pasxogute, HauncnenHn kbM YnpaBnsiBawoTo ApyxecTtBo ,Ekcnat Acet MeHnpxmbHT EAL
(6enexka 4), N3BbPLLEHUN MO cunNaTa Ha CKMYEeHN JOroBOPU Npe3 OTYETHUSA nepuod, obxsallat:

. B'b3HaI'pa)KD,eHV|e Nno 4OoroBop 3a ynpasJieHne Ha JenHocTTa.

B cnenBawara tabnuua e npegoctaBeHa MHopMaLms 3a MHBeCcTULMATa Ha [JoroBopHute choHAO0BE Ha
Ekcnat B ganoee Ha Exkcnat Mbpums ACE FOCUTC BT®:

Kbm 31 gekempun 2024 .

[oroBopeH ¢hoHa MHBecTuums B: Bpon CroiHocT B
Kpawn Ha
OTYETHMSA
nepvog, ne.
Ood Exkcnat Axkumm Passutn | Expat Greece ASE UCITS ETF 19476 45 859
Masapun
[® Excnat Akumm PassumBawm ce | Expat Greece ASE UCITS ETF 15475 36 438
Masapu
Oo Ekcnat MmobanHn | Expat Greece ASE UCITS ETF 1700 4003
O6nuraumm

Kbm 31 gekemspm 2023 T.

[oroBopeH choHa MHBecTuums B: Bpon CroiHocT B
Kpai Ha
OTYETHUSA
nepvog, ne.
Ood Exkcnat Axkumm Passutn | Expat Greece ASE UCITS ETF 37676 78 204
Masapu
[® Excnat Akumm PassumBawm ce | Expat Greece ASE UCITS ETF 40975 85 052
Masapun
0o Ekcnat MmobanHn | Expat Greece ASE UCITS ETF 1700 3529
O6nuraumm

12. ®MHaAHCOBU UHCTPYMEHTHU

OueHsiBaHe Ha cnpaBeaonueu CTOMHOCTH

CnpaBep,nleaTa CTOMHOCT Ha (bVIHaHCOBVITe MHCTPYMEHTU Ha doHaa e onpegeneHa KaTto ueHarta,
KosiTo 61 Buna nosny4eHa npu npop,a>|<6aTa Ha q)MHaHCOB aAKTUB U NiaTteHa Npu NpexBbpJIAHETO
Ha (bVIHaHCOB nacue B obuyariHa caenka MeXay nasapHu ydaCcTHUUM KbM aTaTta Ha OueHKaTa. |_|pl/l
OoUeHABaHETO Ha cnpaBeannBata CTOMHOCT Ca U3Mnoni3aBaHu cnegHMTe MeToam u [onyckaHua:

e 3a KOTUpaHUTE aKuunn ce n3noni3Ba LeHa Ha 3aTBapAHe Ha akKTUBEH Na3ap KbM gartaTta Ha
OTYHETHUA nepuoa;

e [lapuuHu cpeacTBa WM KpPaTKOCPOYHW  [EMO3UTW, TbPrOBCKM B3EMAaHWUs, TbProBCKM
3a4bIKEHUS U OPYTY TEKYLLM OMHAHCOBW aKTVUBM U MacuBU — Nopagmn KpaTKOCPOYHUSA Nagex
Ha Te3n (UHaHCOBW WMHCTPYMEHTU, TAXHaTa crnpaBeasiMBa CTOMHOCT ce dobnvkaea Ao
CcboTBETHaTa OTYeTHa CTOMHOCT.

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

cnpaseanneute CTOWHOCT Ha (bMHaHCOBVITe MHCTPYMEHTH, OTYHMUTaHN NO cnpaBeannea CTONHOCT Mo
HMUBaTa, B KOUTO nonagar:
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Kbm 31 nekemBpu 2024 rogmuHa

B neea HuBo 1 Hueo 2 Hueo 3 O6wo
®duHaHCOBU aKTUBMU

JUMBO SA 15597 - - 15597
PUBLIC POWER CORP 17 763 - - 17 763
MYTILINEOS HOLDINGS S.A. 11 801 - - 11801
TERNA ENERGY SA 11115 - - 11115
Eurobank Ergasias Services and 16 966 - - 16 966
Holdings

SARANTIS SA 21 - - 21
AEGEAN AIRLINES 4691 - - 4691
AUTOHELLAS SA 3385 - - 3385
HELLENIC EXCHANGES - ATHENS 4 525 - - 4525
Alpha Bank A.E. 16 335 - - 16 335
TITAN CEMENT INTERNATIONAL T 16 511 - - 16 511
COCA-COLA HBC AG-DI 32519 - - 32519
LAMDA DEVELOPMENT SA 6434 - - 6434
National Bank of Greece 29873 - - 29873
PIRAEUS FINANCIAL HOLDINGS S 16 701 - - 16 701
HELLENIC TELECOMMUN 13 998 - - 13 998
ORGANIZA

MOTOR OIL (HELLAS) SA 10 455 - - 10 455
OPAP SA 13 542 - - 13 542
ATHENS WATER SUPPLY & 4 566 - - 4 566
SEWAGE

HOLDING CO ADMIE IPTO SA 4 966 - - 4 966
CENERGY HOLDINGS SA 2 936 - - 2 936
ATHENS INTERNATIONAL AIRPORT 5492 - - 5492
HELLENIC PETROLEUM SA 6 831 - - 6 831
GEK TERNA HOLDING REAL ESTAT 12 217 - - 12 217
BCUYKO 279 240 - - 279 240

AkummnTe Ha FF Group ca otTnucanmn ot ATuHckaTa dpoHaoBa 6opca M CbOTBETHMSA Aeno3uTtap Ha 29
aekemspu 2024 rogunHa, nopagn danut Ha eMUTEHTa.
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Kbtm 31 pekemBpu 2023 roguHa

B neea Hueo 1 Hueo 2 Hueo 3 O6wo
dPuHaAHCOBMU aKTUBU

AEGEAN AIRLINES 8872 - - 8872
AUTOHELLAS SA 4 249 - - 4 249
HELLENIC EXCHANGES - ATHENS 5318 - - 5318
SARANTIS SA 4491 - - 4491
FF GROUP - - - -
HOLDING CO ADMIE IPTO SA 4281 - - 4281
PLASTIKA KRITIS S.A. 3051 - - 3051
MOTOR OIL (HELLAS) SA 19 378 - - 19 378
VIOHALCO SA 3405 - - 3405
Alpha Bank A.E. 21558 - - 21558
HELLENIC TELECOMMUN ORGANIZA 18 973 - - 18 973
TITAN CEMENT INTERNATIONAL T 18 417 - - 18 417
OPAP SA 21103 - - 21103
ATHENS WATER SUPPLY & SEWAGE 4 705 - - 4 705
National Bank of Greece 22 759 - - 22 759
LAMDA DEVELOPMENT SA 11 926 - - 11 926
PIRAEUS FINANCIAL HOLDINGS S 23 288 - - 23 288
COCA-COLA HBC AG-DI 37 360 - - 37 360
Eurobank Ergasias Services and Holdings 20 824 - - 20 824
HELLENIC PETROLEUM SA 9 283 - - 9 283
PUBLIC POWER CORP 23159 - - 23159
TERNA ENERGY SA 17 104 - - 17 104
MYTILINEOS HOLDINGS S.A. 22 897 - - 22 897
JUMBO SA 19 947 - - 19 947
CENERGY HOLDINGS SA 5391 - - 5391
EPSILON NET SA 3889 - - 3889
GEK TERNA HOLDING REAL ESTAT 15 855 - - 15 855

BCUYKO 371 483 - - 371 483

PuckoB npocun n ynpaBneHue Ha pucka

Puckoe npoghun

PuckoBuaT npodun Ha BopcoBo TbpryBaHus OoHO nNpeacTaBnsBa KONMYECTBOTO M BUOA PUCK,
KOUTO YNpaBnsBalloTO APYXEeCTBO noemMa ypes MHBECTUpaHe Ha akTmeuTe Ha doHaa, MManku 3a
Len pennukupaHe Ha PedepeHTHUs MHOEKC, KOUTO KbM JaTaTa Ha HacTosAWMSA OTYeT e UHAEKC OT
akumm Ha ,ATHEX Composite Share Price Index”. B To31M cMUCbBI, MHBECTUPAHETO B OANOBE Ha
~Ekcnat Mpums ACE KOCUTC BT e cBbp3aHO C noeMaHe Ha BUCOK PUCK, NpeaBug dakTa, ve
PedepeHTHUAT MHAOEKC € CbCTaBeH OT aKUuu.

Mo oTHOWweHMe Ha gerHocTTa cun, BTO ,Ekcnat Mepuma ACE KOCUTC BT e nanoxeH Ha pasnuyHm
BMOOBE PUCK, OKa3Bally Bb3OEeNCTBNE BbPXY HEMOBUTE pesynTaTu.

KpedumeH puck

doHabT nputeXxasa napu4yHun cpeancTtesa M KOTUpPaHU akunMn U HUBOTO Ha eKCno3nuua KeM KpeanTeH
PUCK € CBbp3aHa npeanMMHO C napnyHuTe cpeactsa, KOUMTO Ca B pa3niawlatesiHn CMeTKU B BGaHKun.
erﬂ,l/ITHl/IﬂT PUCK CBBbp3aH C KOTUpaHUTE aKuuMnm € 4acTt OT obWusa MHBECTULMOHEH PUCK Ha
nputexartennTte Ha gAa0Be BbB (bOHD,a.

OcHoBHUTE pUCKOBE, KOUTO MHBECTUTOPUTE HOCAT NPU MHBECTUpaHe B asrnose Ha ,Ekcnat Mbpuus
ACE IOCUTC BT®" ca:
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12. ®uHaHCOBU UHCTPYMEHTU (MpoABLIKEHUE)
lMa3apeH puck

Bb3amoxHOCTTa fa ce peanusmpar 3aryou nopagm HebnaronpusTHN M3MEHEHUS! B LLEHWUTE HA LLEHHM
KHWXXA, NasapHUTE NUXBEHW NPOLIEHTWU, BanyTHU KypcoBe M Apyrn. To3u nasapeH puUcK 3acsra
HeTHaTa CTOMHOCT Ha akTMBMTEe Ha PoHOa, KOSAITO CbLLIO Bapupa B pe3yntaTr Ha MpoOMeHWUTe Ha
nasapHUTE LIEHM Ha akUMMTe U OPYTUTE LEHHM KHMXKA, B KOMTo PoHABT e niBectupan. PoHabLT He e
W3MOXEH Ha pUCK OT NMPOMsiHA Ha MasapHUTE NINXBEHWU MPOLIEHTU, Tbil KaTO (DUHAHCOBUTE aKTUBU
npeacTaBnsaBaT KOTUpPaHU akLuu.

BanymeH puck

doHOBLT € cb3aageH 1 ce Tbpryea B eBpo, U pedpepeHTHUAT nHaekc ,ATHEX Composite Share Price
Index” e cbCTaBeH OT akuuKn, EHOMUHUPAHW N TbPryBaHW B €BpO 1 nopaan Tasu npudnHa GoHasT
He e U3MNOoXEH Ha BanyTeH PUCK.

EkcmpeMHu nasapHu 08UXXeHusl

MasapHaTa ueHa Ha PUHAHCOBUTE MHCTPYMEHTHW, B KOUTO € uHBecTupan PoHabT, MOXe Aa Bapupa
nopagy Bb3HUKHaNIM MPOMEHW B MKOHOMMYECKaTa M nasapHaTa cpefa, napuyHata nonuMTuka Ha
ueHTpanHuTe 6aHku, AenoBarta akTMBHOCT Ha EMUTEHTUTE, CEKTOpa, B KOWTO onepupa eMUTEHTbT U
TbpPCEHEeTO W MpeanaraHeTo Ha Mnasapa Ha UeHHM KHwka. B onpegeneHn MOMeEHTW ueHWTe Ha
asanoseTe Ha nasapa (cpoHposaTta 6opca) morat ga Bapupat 3HauuTenHo. B cnydyan Ha ronemu
ABMXeHns Ha WHgekca, BK. ronemu OHEBHU ABWXKEHUS, npeAacTaBsHeTo Ha PoHaa moxe Aa ce
OTKITOHM OT MHBECTULMOHHWTE cu Lenu. NpeoueHkata Ha PoHaa Bapupa B pe3ynTaT Ha MpoMsiHa Ha
CTOMHOCTTa Ha akTuBuTe Ha PoHaa n PedepeHTHUSA nHaekc.

lMpomsHa oT 5% B NasapHWTe LeHW Ha akTuBMTe 6u nmana cnegHus eekT Bbpxy HeTHaTa CTOMHOCT
Ha akTuBMTe Ha ®PoHaa, Bb3 OCHOBa Ha nopTtdenna Ha PoHaa kbm 31.12.2024 1 31.12.2023 roa;

EdekT Bbpxy nevyanbara/sarybara

Kbm 31.12.2024 r. Kbm 31.12.2023 r.
B xunsdu nesa
5% yBenunuyeHne Ha nasapHuTe LeHn 14 19
5% HamaneHue Ha nasapHuUTe LeHU (149 (19

Heeb3moxxHocm Ha Ynpaessieau,omo dpyxecmeo da ce adanmupa KbM na3apHume
npomeHu

doHOBLT cneaBa NacuBHa cTpaTterusd, T.e. He e akTUMBHO ynpasnsaeaH. CbOoTBETHO, YNpaBnaBaLoTo
OPYXeCTBO Hs\IMa [da NMPOMEeHs cbCTaBa Ha MOpTonMoTo, OCBEH 3a Aa cnegsa 6nmsko obuiata
[oXoAHoCT Ha PedepeHTHMs nHaekc. PoHOBT He ce onuTBa Aa ,Oue” nasapa u He npegnpuema
AedaH3nBHY No3unLmMK, KoraTto nasapbsT naja unu ce cmdarta 3a HagueHeH. CnegoBaTenHo, cnaj Ha
PedepeHTHNA nHaekc Mmoxe aa goseae A0 cnaj Ha CTOMHOCTTA Ha akTuBuTe Ha doHAa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3arybu wunM nponycHatu Mon3u OT HamnoXWUTENHU Unu
NPUHYAUTENHM Npoaaxou Ha akTUBKM NPy HEGNAronpUsiTHM NasapHu YCnoBus (KaTo HaNpUMep HUCKO
TbPCEHE MpU HanNMYMeTo Ha cBpbXxnpeanaraHe). JINKBUAEH pUCK cbluecTByBa U koraTo Ha ®oHaa
MOXE [a Ce HanoXxu fa uskynu obpaTHO OsnoBeTe Ha WHBecTUTOpuTe. DOHABLT MHBECTUpA B
KOTMPaHW akuuu, KOUTO NMPU HOPMarHU MasapHU ycrnoBusi ca 6bP30 U NecHO NpoJaBaeMu, KOeTo
CbLUECTBEHO HAMarnsiBa ekcrno3vumsaTa KbM TO3U PUCK.

EMumupaHe u 06pamHu U3KynyeaHusi

AKO MopbYKMTE 33 emuUTUpaHe W oBpaTHO M3KyrnyBaHe Ha AANoBe ca MoSyYeHW KbCHO WUIN He
oTroBapsT Ha uauckeaHuata B MNpocnekTta u Mpasunata Ha PoHaa, ToBa 61 AOBENO OO0 3aKbCHEHME
MexXay BPEMETO Ha nogasaHe Ha nopbykata v AeicTBUTenHaTa gata Ha eMutupaHe unu obpatHo
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uskynyBaHe. TakvMBa OTnaraHusi unuM 3akbCHeHWs MoraTt fa goBefaTt A0 HamansiBaHe Ha 6pos
ASNOBE UKW cymaTta Ha obpaTHUTE U3KynyBaHUS.

TbpayeaHe Ha peaynupaH nasap

He cbluecTByBa CUrypHOCT, Ye TbproBusita Ha asinoeeTe Ha ®oHaa We 6bae nogabpXkaHa, unu vye
ycrioBusiTa 3a gonyckaHe 40 TbProBusi Hma aa ce npomeHsaT. OcBeH ToBa TbproBusiTa Ha AsnoBeTe
Ha coHgoBa Gopca moxe da 6Gbhe npeycTaHOBEHa cropef NpaBunata Ha cboTBeTHaTa Gopca
nopaay nasapHUTE YCIoBUS U MHBECTUTOPUTE MOXKE [a He MoraT [a npoaaBaT AsnoBeTe CU1, 4oKaTo
TbproBusita He 6be Bb3CTAHOBEHA.

HopmamueeH puck

PoHOBT e NpeacTaBeH B CBOS NPOCMEKT, KOWTO € U3roTBEH B CbOTBETCTBUE C AENCTBALLUTE 3aKOHU
W perynauun. YnpaBnsBalloTO APYXeCTBO U/mnn PoHOBLT U HEroBUTE MHBECTULMOHHWU LEenu u
nonNuTUKM mMorat Aa 6baaT 3acerHatu oT 6bAeLUM NPOMEHN B 3aKOHUTE M perynauuute. Hosu nnm
MoauduumpaHn 3akoHu, npasuna v perynaumm B benrapusa nnn Esponeinckns cbio3 morat ga He
NO3BOMAT UNN YYBCTBUTENHO Aa OrpaHudaTt Bb3MOXHOCTTa POHOBLT Aa MHBECTMpa B onpeaerieHn
WHCTPYMEHTU. Te CbLL0 MOXE Aa Bb3NPenaTCTBaT CKIIOYBAHETO HA JOrOBOPU C ONpedeneHn Tpetm
cTpaHu. ToBa MOXe pfa yBpeau crnocobHoctTa Ha PoHOoa [a M3NbIHABA CbOTBETHUTE
WHBECTULMOHHN LUEeNn v NOonuMTUKKA. U3MbNHEHMETO Ha TakMBa HOBM WM MOAMMULMPAHN 3aKOHW,
npasuna v perynauum Moxe aa JoBefe [0 yBENMYEHNEe Ha BCUYKM UMW HAKOM pa3xoam Ha doHpa m
MOXe [a Hamnoxu npecTpykTypupaHe Ha ®oHaa, € Len cna3BaHeTo Ha HOBWTE npaBuna. TakoBa
€BEeHTyanHoO MNPecTPpyKTypupaHe MOXe [a BKM4YBa pas3xoau 3a npecTtpyktypupane. Korato
NPEeCTPYKTypupaHe He e Bb3MOXHO, MOXe Aa ce npuberHe KbM npekpartsisaHe Ha PoHAa.

AxTnBuTe Ha PoHaa n PedbepeHTHMA MHOEKC noanexaT Ha NpoMsHa B 3aKOHW 1nn perynaumm n/mnm
TakaBa NpomsHa MOXe Aa ce 0Tpasn Ha CTOMHOCTTa UM W/UMK JIMKBUOHOCTTA UM.

OnepayuoHeH puck

OnepaunoHHMSAT PUCK € CBbP3aH C Bb3MOXHOCTTa fa ce peanuavpaT 3aryGu nopagm rpeLuku unm
HECLBBPLUEHCTBA B CUCTEMaTa Ha oOpraHu3auusi, HEeJOCTaTbYyHO KBanuduuupaH nepcoHarn,
HebnaronpusSTHU BbHLIHU CbOUTUS OT HE(MHAHCOB XapaKTep, B T.4. NPaBEH PUCK. YNpaBnsBaLLloTo
LPYXECTBO OMpefdens KpaTKoCpOYHa W ObIrocpodHa cTpaTternss npu  ynpaelieHMETO Ha
onepaLyoHHUTE PUCKOBE, KOUTO Bb3HUKBAT MPMW YNpaBleHUMETO Ha AEWHOCTTa M nopTdeiina Ha
®oHpa, onucanu B MpaBunaTa 3a oueHKa ¥ ynpaBreHne Ha pycka Ha doHaa.

Puck om epeuwka npu cnedsaHe Ha PeghepeHmHus1 uUHOeKc

CnepggaHeTo Ha PedepeHTHUA MHAOEKC Ype3 MHBECTUPaHe BbB BCUYKM NO3ULUN HA MHOEKCA MOXe
Ja ce OKaxe CKbMOo W TPYAHO 3a m3nbiHeHwe. [opTdonno MeHMOXbpbT MOXe Aa U3nonssa
OoNTMMN3aLUNOHHU TEXHUKWN, KATO ceriekund Ha oTaernHn nosnumm ot I/IHp,eKca B nponopuunn, KOUTo ce
pas3nunyaBaTt OT Te3n B |/|HLI,eKca. Yr|0Tpe6aTa Ha TakmBa ONTUMU3ALMOHHU TEXHUKU MOXKe AOa
yBENnMYM rpeLukata npu cnejpaHe v ga gosede OO0 pasnuyHo npeacraBsHe Ha doHpa cnpsiMo
MHpoekca. CblUo Taka CbLIECTBYBALLM OrpaHUYeHUs No unu ObOewm MNpOMEHM B 3aKoHa WU
perynauumte Ha bopcoBo TbpryBaHuMs OHL NO OTHOLWEHWE Ha, HO He caMo, CbCTasa,
KOHLIeHTpauuaTa U HayuHa Ha OueHKa Ha akTMBuTe, MoraT 4O JoBedaT 4O HEBBL3MOXHOCTTa Ha
dPoHfa ga pennukvpa MHgekca HanbnHo. Cbllo Taka 60pcoBO ThpryBaHuTe hOHAOBE Ha nasapw,
XapakTepusmpallim ce C HUCKa NUKBUOHOCT, Ca WU3NOXEHW Ha MNo-rofsM PUCK OT rpeluka npu
cnefBaHe Ha UHAEKC.

PegheperHmeH uHdekc

Mpu Hannumne Ha cbbuTKe, KoeTo 3acsra MiHaekca, Ha PoHAa MOXe Aa ce HanoXu ga NpeycTaHoBU
3aKynyBaHeTo 1 obpaTHOTO M3KynyBaHe Ha asinose. [peoueHkaTa Ha PoHAa cbLyo Moxe fa 6bae
3acerHaTa. lNpun npogbmkaBawm npobrnemun ¢ MHpekca, PoHABLT we npegnpueme CbOTBETHU
OEencTBusl, KOMTO MoraT Aa HaMansaT HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa.
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12. ®uHaHCOBU UHCTPYMEHTU (MpoABLIKEHUE)
CucmeMHu puckoee

CuctemHute puckose 3aBUCAT OT obwmnte konebaHna B MKOHOMMKATA © nasapute Kato udano.
doHOBLT HE MOXe Aa Bnusie BbpPXy CUCTEMHUTE pUCKoBe, HO 'M OT4YUTa U Ce C'b06pa3F|Ba C T4X.
Puckose, nopoaeHn OT nonutn4yeckata W UMKOHOMUYEeCKaTa KOHKHKTypa, Ca Bb3MOXHa
HecTabuNHOCT WNN BOEHHW [OEWCTBUS B pernoHa. bencrteusta u aBapumnte ca (*)aKTOpVI,
YCIOXHABaALWLNM BCAKa CUCTeEMa 3a YyhnpaBJieHne Ha pUCKoBeTe. MocneacteBuaTa ca TpyAaHO
npeaosngnmMmmn, HO AOOCTbNBT OO0 VIH(*)OpMaLI,VIFI N npunaraHeTo Ha cucrtema 3a nporHo3mpaHe "
AencTeus B EKCTpEeMHU CUTyaunm ca Bb3MOXHUN HAYNHN 38 MUHUMU3NPaHe Ha oTpulaTerniHnaA e(*)eKT.

Puckose 3a ycmodqueocmma

PuckoBeTe 3a ycToM4MBOCTTa NpeAcTaBnsaBaT CbOUTMS UNK YCIOBUS OT EKONIOMMYHO, COLIMarHo Unu
yNpaBreHCKO €eCTecTBO, KOMTO, aKko HacTbMSAT, MOXe [a uMmaT CblUeCTBEHO OTpuuaTenHo
Bb34ENCTBME BbPXY CTOMHOCTTA Ha MHBecTuuumute. B nanbvnHeHne Ha un. 3 ot PernameHT (EC)
2019/2088 ppyxecTBOTO € NpMeno W npunara NonuvTMka 3a WMHTErpupaHeTo Ha pUCKoBeTe 3a
YCTOMYMBOCTTA B NMPOLIECMTE Ha B3EMAHETO HA MHBECTULIMOHHUTE PELLEHMS 3a BCUYKM yNpaBnsiBaHu
OT OPY>XeCTBOTO NpeanpusaTUsl 3a KONIEKTUBHO MHBECTUpaHe, B T.4. 1 3a ®oHga. OCHOBEH NpuHLUMN
Ha MonuTuKaTa 3a MHTErpupaHeTo Ha PMCKOBETE 3a YCTOMYMBOCTTA B NMPOLECUTE Ha B3EMaHETO Ha
WHBECTULIMOHHNUTE pELLUEHNsI € NMOCTUraHeTO Ha MakcumarnHa vHaHcoBaTa Bb3BPbLUAEMOCT Ha
uHesecTuummTe. [okonkoto ®oHABbT obaye e NnacuBHO ynpaensiBaH U crieiBa MHAEKCa MO Ha4yuHa,
npeasuaeH B MNMpaBunaTta My, MHTErpMpPaHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA MpU npoLecute Ha
B3eMaHe Ha MHBECTULIMOHHW peLUeHns OT CTpaHa Ha YNpaBnsBalloTO APYXXECTBO € HENPUMOXUMO
3a 103U (hoHa.

lNosuwasauwyu ce nuxeeHuU npouyeHmMuU u puckK om peuecus

Mpe3 uaMuHanMTe roguHU UMalle MPOABLIDKATENHU NEPUOAN Ha WUCTOPUYECKU HUCKU JTMXBEHWU
NPOLIEHTU, KOETO Ce MPOMEHM Npe3 nocneaHaTa rogMHa, Korato HKou LieHTpanHu 6aHkn B CBETOBEH
Mawab 3anovyHaxa ga rv ysenuyasart. Hanocneabk CBETOBHUTE Masapu MpexuBsaxa 3HauMTernHa
BONATUMHOCT CbC 3HAYUTENHN CNAfOBE KAKTO Ha Nasapute Ha obnvrayumu, Taka u Ha nasapute Ha
akuun. OcBeH ToBa LeHTpanHute GaHkM No cBeTa MOBULLIMXA JIMXBEHUTE MPOLIEHTM B OMUT Ada
orpaHmyaT HapacTBallata uHdnaums. busHecwbT Ha Ekcnat AceT MenmmkmbHT EAL ce Bnusie
NPSKO U KOCBEHO OT NPOMEHUTE B rnobanHnTe NMXBeHU NPOLEHTU.

MpomeHuTe B NUXBEHWTE NPOLEHTM MOraT Aa NOBNUSAST HA CTOMHOCTTA Ha LIEHHUTE KHKA, B KOUTO
WHBECTUPME, KOETO MOXE [a Ce 0Tpa3n Ha CTOMHOCTTa Ha ynpaBnsiBaHuTe akTmeu oT Ekcnat Acet
MeHnpxkmbHT EAl M Ha npuxoauTe Ha ApyXecTBOTO. 3a Aa ynpaensasa To3wm puck, EkcnaT Acet
MeHnaxmbHT EALl n3nonsea HAKOMKO cTpaTeruu, Kato MHBECTUPAHE B LEHHWN KHMXKA C NO-KpaTbk
nagex v nogabpxaHe Ha gnesepcuduumnpanmn noptdennu. OCBeH TOBa C Lien ynpaBrieHre Ha p1cka,
Ekcnat Acetr MennmpkmbHT EALl nogrotBa cTpec TecToBe Ha nopTdennute 3a noteHumanHu
CLEeHapum C ABMKXEHUETO B IUXBEHUTE MPOLIEHTH.

HawmsaTt 6usHec ce Bnusie 0T HaUMOHAMNHUTE U CBETOBHUTE MKOHOMUYECKM YCIOBUS, KOUTO MoraT Ja
ce NPOMEHAT BHE3anHo, KakTo M OT Bb3NpUSATUSITA 3a Te3W YCroBuUs U GbaenTe NKOHOMUYECKN
nepcnekTMBM, KaTo HaNnpMMep onaceHusiTa 3a NoTeHUManHa peuecusi. AKo ce pasBusIT peLieCUOHHN
WMKOHOMUWYECKM YCIOBUS, TE€ BEPOSITHO LI UMAT HEraTMBHO Bb3OENCTBME BbPXY LENUs CEKTOp Ha
hvHaHCOBWTE YCMYru, BKMOYUTENHO M BbpXY Hac. [MpomMeHuTe B MO-LUMPOKATE MKOHOMMUYECKU
yCINoBWs He ca NpeaBManuMu U He Morat Aa 6baaT KOHTponupaHu. HeraTuBHM nocneauum 3a Hawms
Bu3Hec moraT ga Bb3HUKHAT OT HUCKM HMBA UMW crlag Ha MKOHOMUYECKUST pacTex, HaMmansiBaHe Ha
WHBECTULMMTE B YaCTEH M PUCKOB KanuTar, NPOMEHW B pa3xoanuTe Ha KIIMEHTUTE, OrpaHNYeHns Ha
HanuyHocTTa WNM yBENnuW4yaBaHe Ha pasxoauTe MO KpeauMTUTe W KanuTana, HamansiBaHe Ha
ny6nnYHUTE KanuMTanoBu MHBECTULMW, BUCOKU HUBA HA MHANALMS, HECUTYPHOCT MO OTHOLLEHME Ha
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ducKanHUTe, Napu4yHUTE U NONUTMYECKUTE BBLMNPOCK, MOBULIABAHE HA PedEepeHTHUTE NUXBEHU
NPOLEHTN.

reononumu4ecku 8blipocu

"eononuTUYeckuTe BbNPOCK, BKNIOYNTENHO BONHATA B YKpalnHa, KOHGIMKTa B nBmuata [(asa, kakto
WU HanpexeHuneTo B OUNNIOMaTUYecKuTe OTHoweHusa, 3acsrawm CALL v gpyru gbpxasu, U
orpaHn4YeHusiTa BbpXy MexayHapoaHaTa TbproBusi, MoraTt [ia OKaXkaT BIIMSIHUE BbpXy CTabunHocTTa
Ha (UWHaAHCOBWUTE Mas3apu W CBETOBHATa MKOHOMWKA. [€OMONMUTUYECKOTO HaMnpexeHue, KaTto
TbProBCKM CMOPOBE WKW MOMAUTUYECKA HEecTabunHOCT, MoraT ga MOBMUASAT Ha CTOMHOCTTa Ha
WMHBECTMUMNTE M Oa OoBedaT 4O NOBULLIEHA NasapHa BonaTUIHOCT. [poabrkaBalunTe KOHQIUKTY
mexay Pycusa n YkpainHa, Kakto 1 Mmexay uspaenum n nanecTuHUn nvat noTeHumana aa ce otpassrt
HeraTMBHO Ha CBETOBHMTE Mas3apu M ga MOBNUASAT Ha pe3ynTaTuTe Ha OnpenerneHn CEeKTopu.
Crtpateruute 3a ynpaBrieHMe Ha reononutuyeckns puck, komto Ekcnat AceT MeHunmxkmbHT EAL
npunara, BKMOYBAT MOHUTOPUHI Ha rrobanHuTe cbOuTusA, NogabpXaHe Ha AuBepcuduuMpaHn
nopTdennm u n3nonaBaHe Ha MHCTPYMEHTW 3a yNpaBIieHNe Ha puUcka, kKaTo HanpumMep AepuBaTu.

13. CyeTOBOAHM NONMUTUKN N ONOBECTABaHMUA

PoHAOLT € npunaran nocnegoBaresiHo 3Ha4YMMuTe CHEeTOBOAHU NOJIUTUKK, npeacrtaBeHW No-Aosy 3a
nepwuoaa, npeacraBeH B TO3U rogvleH d)I/IHaHCOB OTYeET.

CyeTOBOOHWTE NOMUTUKW, MPUETU NPU U3FOTBAHETO Ha roauLLIHNA OMHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexayHapogHute ctaHaapTv 3a douHaHcoBo otuutaHe (MCPO), npuetn oT EBponenckus cbios. PoHabT
He e Bb3npuer no-paHo Apyrv CTaHgapTW, ThIKyBaHUSI W MOMNPaBKM, KOUTO ca NybrmKyBaHu, HO BCE OLLe
He ca B cuna.

®PoHaBLT npusHaBa HMHAHCOB aKTMB MM (PMHAHCOB NacuB B CBOSA OTYET 3a (PMHAHCOBOTO CHLCTOSHUE
Toraea 1 caMo ToraBa, KoraTto CTaHe CTpaHa No JOroBOPHUTE YCIOBUS HA TO3M MHCTPYMEHT

lD,OFOBOpVI 3a MOKynka nnn rlpop,a>|<63 Ha (bVIHaHCOBVI aKTBWN, KOUTO U3NCKBAT ypexXaaHe Ha COESIKUTE B
paMKuTe Ha obnyanHoTo BpemMe, YCTaHOBEHO OT Na3apHUTe npasuna, nnn crnopasymeHune ce rnpmu3Haear B
oT4yeTa 3a (bMHaHCOBOTO CbCTOAHME Ha aTaTa Ha ypexaaHe.

Knacucdumkaumsa n oueHsiBaHe

CwvrnacHo MC®O 9, cnea mbpBOHAYaNHOTO UM Npu3HaBaHe ObIrOBUTE UHCTPYMEHTU Ce OT4MTaT rno
cnpaBefiMBa CTOMHOCT B nevanbarta wnu 3arybaTta, amopTuanpaHa CTOMHOCT MNM Mo crpaBeanvea
CTOMHOCT B Apyr BceobxeaTeH goxod. Knacndmkaumsata ce 6asupa Ha aBa kputepusi: OusHec mogena Ha
doHOa 3a ynpaBneHWe Ha akTMBMTE M Jdanv [OrOBOPHWTE MAapUYHM MOTOLM OT WHCTPYMEHTA
npeacTaBnsBar ‘caMo nallaHusi Ha raBH1La U IMXBa’ Mo HenoraceHaTa cymMa Ha rmaBHuuaTa.

OueHkaTta Ha GusHec mogena Ha PoHOa ce M3BbPLUBA KbM AaTaTa Ha MbpBOHAYarHOTO MpuraraHe.
OLI,eHKaTa Oann 0oroBOpHMUTE NapnyHn NOTOUM No ObIIroBUTE MHCTPYMEHTU Ce CbCTOAT CaMO OT rmaBHUUa
W NrxBa ce MpaBu Bb3 OCHOBA Ha hakTuTe 1 obCcTosTencTBaTa KbM MbPBOHAYANHOTO MpU3HaBaHe Ha
aKTUBUTE.

M3ncksaHusaTa KbM Knacudukaumsata n oueHssaHeTo Ha MC®OO 9 He oka3BaT CbLLECTBEHO BNUSHUE BbPXY
doHpaa, KaTo To NpodbikaBa Aa oTyMTa Mo crpaBeariMBa CTOMHOCT BCUYKM (OMHAHCOBW akKTUBW, Npeau
TOBa OTYATAHW MO CrnpaBeanMBa CTONMHOCT cbrnacHo MCC 39.

3a fa ce onpegenu kateropmsTa Ha knacudumkaumsa n oueHka cbriacHo MCOO 9 Beudku chrHaHCcoBM
aKTVBW, C U3KIMKOYEHME Ha KanuTanoBu MHCTPYMEHTU U AepuBaTy, cneasa Aa ObaaT OLeHEHN Bb3 OCHOBA
Ha koMOuHauwms oT 6usHec Mogena Ha PoHaa 3a ynpaBieHne Ha aKTUBUTE Y JOTOBOPHUTE XapaKTEPUCTUKU
Ha MapyYHUS NOTOK HA MHCTPYMEHTUTE.

KaTeI'OpI/lI/lTe 3a OLleHKa Ha (*)I/lHaHCOBI/I aKTnBU Ca cnegHure:

T'prOBCKl/ITe B3eMaHus, BaemaHnsa no AMBMAEHTU U ﬂperTe HETEeKyLLMN B3eMaHUA (T.e. B3emMaHuna oT
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CBbP3aHM NpeanpusiTusl, B3eMaHus N0 TbProBCKM KPeauTu 1 Apyrv), KnacuduumpaHn kato TbproBckm
B3eMaHus W TbpProBCKM 1 APYrM HETEKYLLM B3EeMaHWd, ce AbpXaT C Len noryyaBaHe Ha OOroBOpHUTE
napuvyHW NOTOLM 1 BOAST A0 NapuUyHX NOTOLM, NpeacTaBnsBaLly caMmo NnaLlaHns Ha rinaBHuLa 1 inxea u
ce knacvudmumpart v oueHsiBaT Kato [bnroBu MHCTPYMEHTU NO aMOpTM3MpaHa CTOMHOCT.

13.1 ®HAHCOBU NHCTPYMEHTHU

e KoTvpaHuTe kanuTanoBu MWHBECTWUMM ca krnacuduumpaHn kato PUHAHCOBKM aKTMBWM MO
cnpasefnvBa CTOMHOCT B nevanbarta wunu 3arybara.

OueHka Ha 6u3sHec moden

doHabT p,echHMpa cnepHuTe BrusHec moaenu 3a ynpasrieHne Ha q)I/IHaHCOBI/I aKTUBU:

e bBusHec mogen, Y/ATO LieNn e akTuBWUTe Ja GbOaT ObpXaHu 3a Oa ce cbbepaT OoroBopHUTE
napu4Hn noTouwn. BkrouBa akTVMBWM, KOMTO Ce ynpaBnsBaT 3a Ja ce cbbepar AoroBopHWTE
nraLLaHms npes LEenus CPOK Ha MHCTPYMEHTa;

o bBusHec mogen, unATo Uen e peanu3vpaHe Ha MapuyHW NOTOUM MOCPeACTBOM Mnpodaxba Ha
aktmBa. Knacvdpumumpart ce Tean MHaHCOBM akTney, 3a KonTo PoHALT Ma HAaMEPeHVe Jda crieau
TEeKyLLO TAXHaTa CrnpaBeaiMBa CTOVHOCT, KOSITO € B OCHOBAaTa Ha peLleHusTa 3a M3BbpLUBaHe Ha
cOernky no MnokKynko-npodax0a; Hanvue ca CBMAETEncTBa 3a akTvBHAa AEVHOCT MO MOKymnka u
npogaxoa; 4OroBOPHUTE MNapy4HM NMOTOLM OT aKTMBa He Ca CbCTaBeHW €OMHCTBEHO OT NiaLlaHns
Mo rnaBHMLA M NMXBA; CbOMPaHETO Ha JOrOBOPHMTE Mapy4HM NOTOLM OT TakuBa akTvBM ca camo
B OOMb/IHEHME KbM MOCTUraHETO Ha OCHOBHAaTa Len — peanu3vipaHe Ha napuyHyM noTtoum oT
npogaxba

Kameeopuu Ha oyeHsisaHe Ha puHaHCO8UMeEe aKmueu U nacueu

®PoHabT Knacudmumpa u oueHsiBa CBOS MOPTAEN No cripaBea/iMBa CTOVMHOCT npes3 nevandarta vnu
3arybaTa, Tbi KaTto ca ObpXaHn B OusHeC mogen, B paMKWTE Ha KOMTO Ce M3BbpLUBA OLEeHKa Mo
crnpaBeanvBa CTOMHOCT npes nevanbara wnu 3arybarta n PoHga ynpaenssa pyuHaHCOBWTE akTUBM C Lien
peanuavpaHe Ha napyyHK1 NOTOLM NOCPEACTBOM npogaxbarta Ha akTuemTe.

DoHOBLT Knacuduumpa B3eMaHnsaTa c Mo aMopTUsMpaHa CTOMHOCT, TbI KaTo ca AbpXaHu B paMKuTe Ha
Ou3Hec mogen, YvaTo Len € aktueute fa 6baart AbpxaHu, 3a Aa ce cbbepar OOroBOpHUTE NapuyHM
notouu. (DOHLI,'I:T Knacmq)mu,mpa CbI/IHaHCOBI/ITe CU nacuBU, KaTto TbProBCKU 3adbliMKEeHUd, oleHABaHU Mo
amMopTu3npaHa CTOMHOCT.

®PuHaHCOBU aKTUBU U NAaCUBU
Tbpzoecku e3emMaHusi U 3a0bJDKeHUs1 (aMmopmu3upaHa cmolHocm)

T'prOBCKl/I B3eMaHUA 1 3adbiDKEHNA BKNMOYBaAT HEAEpUBaTUBHU d)l/IHaHCOBI/I aKTuBKn C (*)VIKCI/IpaHVI nnn
onpepgendemMmu nnawaHua, KOUTo He Ca ounm KOTUPaHW Ha aKTUBEH NMas3ap, pa3fiM4yHn OT Te3n:

e KkouTo PoHABLT Bb3HAMepsBa 4a Npodafe BegHara unv B 6nmsko Gbaelue;

e  kouTO POHAOLT, NPU MbpPBOHAYANHO NpuU3HaBaHe, € onpeaenun No CnpaBeanuBa CTOMHOCT Npes
nevan6bara unu 3arybata nnm kato Ha pa3nonioxKeHne 3a Npoaaxoba;

e 33 kouTo POHOLT HE MOXKE Aa Bb3CTAHOBM MO CbLLECTBO LdnaTa cu NbpBOHaYalHa nHBecTnuuA,
nopagn pasnuyHa npuyinHa OT Ta3u B pe3yntar OT BliollaBaHe Ha EeKCNno3nuuAata, KOATO e
ornpeaerieHa KaTto Ha pasnorioxeHune 3a npop,a>|<6a.

duHaHcoeu akmueu u ghuHaHcoeU nacueu no crnpaeednuea cmoliHocm npe3 nevyanbama unu
3azybama

duHaHcoBUTE aKTMBU U (bI/IHaHCOBI/ITe nacnveu B Ta3n Kateropua ca Tes3n, KOUTO He Ca AbpXaHW 3a
TbpryBaHe Ui KOUTO 3a4biMKUTENHO ce U3NCKBA Aa 6baaT oueHsiBaHW MO cnpaBeasivBa CTOMHOCT Npes
nedanbara wnm 3arybara cbrmacHo MCOO 9. lNpu nbpBOHAYanHO npusHaBaHe, YNpaBnsBaLLOTO
APY>XECTBO Oonpefensi MHCTPYMEHT MO crpaBeasivBa CTOMHOCT npe3 nevanbarta wnu 3arybarta, korato e
M3MbITHEH eWH OT credHuTe KpuTepun. Tasu kaTeropusaums ce ornpeaensi Ha HUBO MHCTPYMEHT:
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e  OnpepensHeTo enuMUHMpa UNn 3HaYUTENHO HaMansaBa HeMoCNeaoBaTENHOTO TPETUPaHe, KOETO
MHave 61 BBb3HMKHAMNO OT U3MEPBAHETO Ha aKTMBUTE WM NAacvBWUTE UMM OT MPU3HABAHETO Ha
nevan6u nnm 3arybu ot TsX Ha pasnuyHa 6a3a, nnu

e [lacuBuTe ca yacT OT rpyna omHaHCOBU Nacmem (M UHAHCOBU aKTUBW, UMW U ABETE), KOUTO ce
ynpaBnsiBaT v pe3ynratute oT TsX ce oLeHsiBaT Ha 6asa cnpaBeanvea CTOMHOCT, B CbOTBETCTBUE
C JOKYMEHTMPAHO YNpaBrieHUe Ha p1CKa UM MHBECTULIMOHHA CTpaTeris, nnm

o 3agbmkeHuaTa, CbabpXKaly €OuH U NoBeYe BHEOPEHW OEPUBATU, OCBEH aKo Te HE MPOMEHAT
CbLUEeCTBEHO NapU4HNUTE NOTOLIN, KOUTO NHa4Ye Ouxa 6unn H€06XOLI,I/IMI/I OT Aorosopa unu e AcHo,
Npy ManbK U HUKaKbB aHalnma, Korato CxogeH MHCTPYMEHT MbPBO Ce CHUTA, Ye pasaendaHeTo Ha
BHeApeHUs aepusaTtuB (1) e 3abpaHeHo.

durHaHCOBWTE aKTUBK U (*)VIHaHCOBVITe nacueu no crnpasennmsea CTOMHOCT npes3 nevan6ara unm 3ary6aTa
ce oTyumTatr B OT4eTa 3a CpVIHaHCOBOTO CbCTOAHME NO CcrnpaBeanvsea CTOWHOCT. HDOMeHMTe B
cnpasennMeaTta CTOVHOCT Ce oT4MTaT B nevanbara u 3ary6aTa.

MpuxoamTe OT OVMBUAEHTU OT KanuTarioBU WMHCTPYMEHTM, OTYETEHW MO CNpaBeAnMBa CTOMHOCT npes
nevanbara nnu 3arybata, ce oTHacAT B nevanbarta nnu 3arybarta kato Npuxoau ot AeNHOCTTa, KoraTto e
YCTaHOBEHO MPaBOTO Ha MraLlaHe.

O6e3yeHka Ha huHaHCO8U aKkmueu

MC®O 9 mancksa PoHOBLT Aa 3anMcBa KOPEKTMB 3a OYaKBaHW KpeauTHWU 3arybu 3a BCMYKM OMHAHCOBM
aKTMBM, KOUTO He ca AbpXXaHu Mo CnpaBeanvnBa CTOMHOCT npes nevandara unu 3arybarta. KopektnebT ce
OCHOBaBa Ha O4akBaHuTe 3arybu, CBbp3aHW C BEPOSATHOCTTa OT HeusMbiiHEHWE MNpes creasawuTe
ABaHafeceT Mecela, OCBEH akO He € MMario 3HauMTenHO YyBefMYeHWe Ha KpeaouTHWS PUCK crneg
Bb3HUKBAHETO Ha aKT1Ba.

YnpaBnsiBalloTo OPYKECTBO WM3BbpLUBA NepuoauyeH nperneq 3a uHaukauum 3a obesueHka Ha
HanaHcoBaTa CTOMHOCT Ha akTuBuTe Ha PoHAaa, KakTo creasa:

. B3eéMaHuA — KbM KpadA Ha BCEKU Mecel Npu U3roteaHe Ha MeceyHuTe (*)I/IHaHCOBI/I OTYETU KbM
PBKOBOACTBOTO;

®PoHOLT Npunara onpocTeH Noaxof 3a obeslieHka 3a TbProBCKUTE B3eMaHWsl, NpU KOMTO KOPEKTMBLT 3a
KpeouTHW 3arybu ce onpedensi Bb3 OCHOBA Ha O4aKBaHWUTE KpeauTHW 3arybu 3a Lenust Cpok Ha
MHCTpyMeHTa. 36opbT Ha oNpoCTEHUsSt NOAXOA € CNEACTBME Ha CrieundUKUTE Ha Te3n (OMHaHCOBM aKTUBM
1 MaTpuvLaTa 3a onpeensHeTO Ha OYaKBaHWTE KpeaWTHU 3arybum 3a Tesun hMHaHCOBM akTvBM ce Gasvpa
OCHOBHO Ha [0MycHaTV NpoCcpoYus Mo neproam No OTHOLLEHWE 3arybaTta npy HEM3MbIHEHUE.

®rHaHCOBWTE aKTUBM Ce Krnacudmumpar B Tpu basu cnopes NPOMeEHUTE B KPEAUTHOTO KaYeCTBO Ha
KOHTpareHTa / MHCTpyMeHTa:

e paza 1 (,penoBHU*) — knacudmumpar ce UHaAHCOBM aKTMBU Be3 MHAMKALUUS 3a YBENUYEHME Ha
KpeauTHUS PUCK CNPSIMO MbpBOHAYanHaTa OLeHKa.

e (pasa 2 (,c HapyweHo obcnyxsaHe)— knacuduumpat ce (PUHAHCOBM aKTMBM CbC 3HAYMMO
yBenuyeHve Ha KpeauTHUS pUck, Ho 6e3 0beKTMBHM Joka3aTerncTBa 3a obesLeHka / OCHOBaHWS 3a
noHacsiHe Ha 3aryou (,B Hem3mbrHeHve");

e (asa 3 (,B HemsnbrHeHue") — knacuduumpaT ce PMHAHCOBU aKTUBU CbC 3HAYUMO yBENuYeHne
Ha KpeauUTHUSt PUCK U C 0DEKTUBHM JOKa3aTericTea 3a Hanmyne Ha obesLeHKa (akTBK, 3a KOUTO e
HanuLe ,HensnbrHeHne").

B cnyyanTe, korato ca Hanuue MHAvKauum 3a obesLeHKa ce u34uncnsiBa Bb3CTaHOBMMaTa CTOMHOCT Ha
aktmeute. 3aryoute ot obesueHka ce Oonpedendar Kato pasnvka Mexgy OT4eTHaTa CTOMHOCT Ha
(PVMHaHCOBUSI aKTUB W HeroBaTa OLeHeHa Bb3CTaHOBMMAa CTOMHOCT M ce Npu3HaeaT B nedanbarta wvnm
3arybara. Korato nocriegeaiim ceoutusi goBeaar Ao HamaneHue Ha Beye OT4YEeTEHM 3aryom oT obesLieHka,
KOpeKumMsiTa ce oT4uTa npes nedanbara wunm 3arybara.
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OepuBatu, oT4MTaHM NO cCnpaBeAnuBa CTOMHOCT B nevan6arta unu 3ary6arta

DoHABLT He CKNoYBa CAENKN C AepuBaTu.

®PUHAHCOBU aKTUBU UNK (PUHAHCOBU NacuUBU, AbPXKaHU 32 TbpryBaHe

DOHOBLT HE OTUMTa CbVIHaHCOBVI aKTnBU UInn (*)VIHaHCOBVI nacuBu KaTo ObpXXaHW 3a TbpryBaHe.

[Oarta Ha npu3HaBaHe

drHaAHCOBWTE aKTVBW W MacuBM, C U3KIMIOYEHWE Ha KPeauTU 1 aBaHCW, MbpBOHaYarHo ce npusHaBaT Ha
JaTtata Ha caernkara, T.e. Ha JaTtarta, Ha kosito oHObLT cTaBa CTpaHa Mo AOroBOpHUTE pasnopeadvt Ha
WHCTPYMEHTA.

[oroBopu 3a nokynka unu npogaxkoa Ha (PMHAHCOBU aKTUBW, KOUTO M3UCKBAT ypexaaHe Ha cOoenkute B
pamMKuTe Ha 0BMYaNHOTO BPeEME, YCTaHOBEHO OT MasapHMTE Npaswuna, Ui cnopasyMeHue ce NpusHaBar B
oT4eTa 3a (PMHAHCOBOTO CLCTOSIHVE Ha AaTaTa Ha ypexaaHe.

MbpBOHaYanHoO npusHaBaHe Ha PUHAHCOBU MHCTPYMEHTU

lMpu NbpBOHAYaNHOTO MM Mpu3HaBaHe (PMHAHCOBUTE aKkTMBWM Ha PoHAa ce Knacuduumpart KaTto
TakmBa, KOUTO BMOCNeACTBME Ce OLEHABAT MO crpaBeAnuBa CTOMHOCT B nevanbarta nnum 3arybara.

BusHec mogenbT Ha PoHAa 3a ynpaBneHne Ha hMHAaHCOBMTE aKTMBK Ce MO030BaBa Ha HauuHa, Mo
KOWTO TOM pennukupa pedepeHTHus nigekc ATHEX Composite Share Price Index He3aBucumo ot
HerosaTta nocoka. busHec mogenbT onpegensa ganu NapuyHUTE NOTOUM e Bb3HUKHAT B pe3ynraT
Ha cbbOMpaHeTo Ha JOrOBOPHM NMapu4HK NOoTouM, Npoaaxba Ha MHAHCOBNTE akTUBMW, UNN N OBETE.

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

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

MNocneaBallo oueHsABaHe
drHaHCOBYM aKTUBM MO CrpaBevBa CTOMHOCT B Neyan6aTa unu sarybara

®PrHaHCOBWTE aKTVMBM MO CnpaBednnBa CTOMHOCT B nevanbata wnu 3arybarta BkmouBaT (YHaHCOBM
aKTUBU, ObpPXaHW 3a Tbprosma 1 CbI/IHaHCOBI/I aKTnBu, onpeaenexHn npu NnbpBoHa4vyanHoOToO UM NpusHaBaHe
KaTto TakmBa Mo cnpaBeanmBa CTOMHOCT B neyvyanbata mnm 3ary6aTa, nnn CbI/IHaHCOBI/I aKTnBu, KOUTO
33abITKUTENHO Ce u3uckea fa 6baaT oueHsiBaHM MO cnpaBeasiea CTOMHOCT. PUHAHCOBUTE aKTVBK Ce
Knacudpmumpat KaTto ObpXaHu 3a TbProBus, ako ca npugobutv ¢ uen npogaxba unvM MNOBTOPHO
npugobyBaHe B KpaTbK CPOK. PYHAHCOBM aKTVBU C NapMYHU NOTOLM, KOUTO He NpeAcTaBNsaBaT eaMHCTBEHO
nrawaHus no rnaeHWUaTa M nuxeaTta, ce krnacuduumpaT M oueHsiBaT Mo cripaBegfiMBa CTOMHOCT B
neyan6arta unu 3arybara, He3aBucMMO OT 6u3HeC mogena. HesaBncuMo OT KpuTepumTe 3a ObroBUTE
WHCTPYMEHTW, KOWUTO crneaBa Aa 6baaT knacuduumpaHmy no aMmopTusnpaHa CTOMHOCT UK MO cnpaBeanvnea
CTOMHOCT B Apyr BceobXBaTeH A0X0[, KaKTO € OMUCaHO MNo-rope, AbMroBUTE UHCTPYMEHTU MoraT aa 6baat
onpeneneHun KaTo Takuea Mo crnpaBednmBa CTOMHOCT B nedanbarta unm 3arybarta npy MbpPBOHAYanHoTO UM
npv3HaBaHe, ako Taka ce enmMmMHupa 1N ce Hamarnsea CbLLECTBEHO CYETOBOAHOTO HECHOTBETCTBNE.

®drHAHCOBM aKTMBK MO cnpasensimea CTOVMHOCT B nevarnbara wunm 3ary6aTa Ce OTHacAT B OT4yeTa 3a
(bI/IHaHCOBOTO CbCTOsAHME NO crnpaBeanmBa CTOWMHOCT, KaTO HETHUTE NpomMeHu B crnpaBseanmeaTa CTOMHOCT
Ce Nnpu3HaeaT B OT4eTa 3a JoxoauTte.

Taau kaTeropus BKIOYBa AepPUBATUBHN MHCTPYMEHTM U PETMCTPUPaHN 3a TbproBust Ha hoHOoBU Gopeu
KanuTanoBu MHCTPYMeHTK, kouTo PoHaa He e M3bpan HEeoTMEHMMO [Oa Kracudumumpa Kato Takuea Mo
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cnpasennvea CTOWMHOCT B apyr BCeOOXBaTEH OOXOA. [unBnoeHTUTE NO TakMBa KanUTanoBu NHCTPYMEHTU
CbLLUO Ce npu3HaeaT KaTto Apyrn npuxoau B OoT4eTa 3a Aoxogute, Korato 6voe YCTaHOBEHO NpaBOTO 3a
nony4yaBaHe Ha nnailiaHe.

OTnucBaHe Ha (t)MHaHCOBVI aKTnBum n nacmBu

®PrHaHCOB aKTVB (MK, KoraTo € MPUIOKMMO, YacT OT (DMHAHCOB aKTMB MMW YacT OT rpyna OT CXOAHM
PMHaHCOBU aKkTMBM) ce OTnucea (T.e. ce MpemaxeBa OT oOTyeTa 3a (PMHAHCOBOTO CbCTOSIHWE Ha
[pyxecTBOTO), rMaBHO KoraTo:

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

e MpaBaTa 3a Mnofy4YyaBaHe Ha Napu4HW MOTOLM OT aKTVBa ca MnpexebprieHn unn doHaa e noen
3abIPKEHNETO da NaTy HaMmbHO NOMyYeHUTE NapyyYHK NoToLM, 6e3 cbllecTBeHa 3abaBa, KbM
TpeTa CTpaHa ypes3 criopasyMeHue 3a NPexBbPIISHE; NPy KOeTo unm (a) oHaa e NpexBbpnun B
3HauUTesHa CTeneH BCUYKV PUCKOBE WM MOM3N OT COBCTBEHOCTTa BbpXy aktuea; unm (6) PoHaa
HUTO € MPEXBbPMWI, HUTO € 3anaswusl B 3Ha4YMTenHa CTemneH BCUYKM PUCKOBE WU MOM3u OT
COBCTBEHOCTTa BbPXY aKTUBA, HO HE € 3aMasnrio KOHTPOsa BbpXy HEro.

Korato ®oHpaa e npexBbprvn npasata ci 3a Nofy4aBaHe Ha NapuyHM NOTOLM OT aKTUBa Ui € BCTHUIIO
B CropasyMeHWe 3a MpexBbplisiHe, TOM MpaBuW OLieHKa Ha ToBa Adanv M [0 KakBa CTeneH e 3anaswn
pVCKOBETE W NMON3nTe OT COOCTBEHOCTTA.

Korato TOM HUTO € Npexsbprini, HUTO € 3ana3vuil B 3Ha4YnTesriHa CteneH BCUYKU PUCKOBE U MON3n OT
cobcTBEHOCTTA BbpXy d)VIHaHCOBVIFI aKTuB, HATO € NPEXBBbPIINIT KOHTPOJ1a BbpXYy HEro, TO Npoablnkasa Aa
Nnpu3HaBa NpexBbpJieHnA aktuB, A0 CTeNneHTa Ha npoabJnKaBalloTo CU y4acTue B HEro. B To3n cnyqa|7|
doHaa Npn3HaBa N CBbpP3aHOTO 3adblDKEHUEe. npeXBbpﬂeHMﬂT aKTB N CBbpP3aHOTO 3aablnkeHune ce
oueHsaBart Ha 6a3a, KoATo OTpasdaBa npaeaTta U 3abJDKEHUATA, KOUTO doHaa e 3anasun.

MpoabrkaBallo y4acTue, KoeTo € noA dopmaTa Ha rapaHumMst BbpXy NpPeXBbPrEHNs akTuB, Ce OLeHsiBa
Mo no-HWckaTa OT MbpBOHaYanHata OanaHcoBa CTOMHOCT Ha akTMBa M MakcuMarnHata cyma Ha
Bb3HarpaxaeH1eTo, KOeTo MOXe Ja ce uavcka doHaa Aa usnnatu.

KomnechpaHe Ha (*)VIHaHCOBVI aKTnBm n nacmBu

drHaHCOBWTE aKTUBM U Nacueu ce HETUpPAaT, a HETHaTa CTOMHOCT Ce OT4MTa B OTYETa 3a (*)VIHaHCOBOTO
CbCTOsIHME, KoraTo POHOBT MMa BriSI3MO B CUMa 3aKOHHO npaBo ga HeTupa npusHatute CTOMHOCTH, a
COENnKnTe ca npeasnaeHn aa obaar ypeaeHun Ha HeTHa OCHOBa.

13.2 OueHsiBaHe Ha cnpaBeAnuBa CTOMHOCT

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

CnpaBegnuBaTa CTOMHOCT € LeHaTta, koaTo 61 6una nonyyeHa 3a npogaxba Ha akTvB unu nnateHa
3a npexBbpfsiHe Ha nacvB NO MexXAdy nas3apHWTe Y4yacTHWUM KbM [aTtata Ha u3MepBaHe.
N3mepBaHeTo Ha cnpaBeanuBaTa CTOMHOCT Ce OCHOBaBa Ha NPeArornioXeHneTo, Ye caenkarta 3a
npogaxba Ha akT1Ba 1Ny NpexBbprigHE Ha NacuBa Ce U3BBbPLLBA UM HA OCHOBHUWSA Nasap Ha akTuBa
Unu nacvea wnu, NPy nunca Ha OCHOBEH Nasap, Ha Han-u3rogHWs nasap 3a akTuBa UNu nacuea.
OCHOBHUAT MnNu Han-uU3rogHUAT nasap Tpsbea ga 6bae goctebneH 3a ®onga. Cnpasegnueata
CTOMHOCT Ha aKTMBa WNM nacuvea Ce U3MepBa, KaTo Ce WU3Non3BaT MpeanofioXeHusTa, KOUTo
yyacTHMUMTE Ha na3apa 6uxa nsnonssanu, Korato LieHoobpadyBaHe Ha akTMBa Unm nacuea, KaTto ce
npveme, Ye y4acTHULMTE Ha Na3apa gencTeBaT B Han-0obpns Cu MKOHOMWYECKN MHTEpPEC.

CnpaBegnuBaTa CTOMHOCT Ha (QMHAHCOBWUTE WMHCTPYMEHTW, TbPryBaHW Ha akTUBHM Masapu KbM
oTYeTHaTa JaTa, Ce OCHOBaBa Ha TaAXHATa KOTMPOBKA, 6e3 npucnagaHe Ha TPaH3aKUWOHHUTE
pasxoan. 3a BCMYKM OCTaHanNn (MHaAHCOBU MHCTPYMEHTU, KOUTO HE Ce TbpryBaT Ha aKkTMBEH nasap,
cnpasefnuBaTta CTOMHOCT ce ornpefens ¢ MOMOLLUTa Ha OLEHUTENCKN TEXHUKM, KOUTO Ce cuuTaT 3a
noaxoAsLLM Npu fafieHuTe obeToATencTea. TEXHUKMTE 3a OLieHKa BKIOYBAT NasapHus Noaxos (T.e.
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C MOMOLLTa Ha CKOPOLLUHW NasapHU TpaH3aKuMKu, KOpUrMpaHu cropen HyXaute 1 npenpaTka KoM
TeKyLLMsA nasap CTOMHOCT Ha APYr MHCTPYMEHT, KOWTO MO CbLLECTBO € CbLUUAT) M NOAXOAbT 3a 40X04
(T.e. OUCKOHTMPaH napuyeH MOTOK aHanMan U Mogenu 3a LeHoobpasyBaHe Ha onuuM, Kato
13non3BaT Bb3MOXHO Hall-MHOFO HanWYyHW U NOAKPENALLM Na3apHU OaHHN).

3a aKkTMBM M NacuBK, KOUTO Ce OLEHsIBaT MO cnpaBeanvMBa CTOMHOCT Ha nepuogudHa OCHOBA,
doHOBLT onpefens TpaHcepu Mexay HMBaTa B epapxuaTta, Ypes npeoLieHka Ha Kateropusauunara
(Bb3 OCHOBa Ha HaM-HUCKOTO HMBO, KOETO € BaXKeH 3a U3MEepPBAHETO Ha crpaBeanuBaTa CTOMHOCT
KaTo LAN0o) 1 cMATa, Ye NPexXBbpRsHUATA ca HaCTbNUIIM B HAYaNoTo 3a BCEKU OTYETEH NepuoA.

13.3 dyHKUMOHaNHa BanyTa U BanyTa Ha npeacrtaBsiHe

dyHKLUMOHanNHaTa BanyTa € Banytata Ha MbpBUYHATA MKOHOMMYECKa cpefa, B KOATO PoHOBT
onepupa. Janosete Ha PoHOa ce nsgasaT B €BPO, HETHATA CTOMHOCT Ha aKTUBUTE Ha €4UH Aan u
LueHaTa Ha obpaTHOTO M3KynyBaHe ce U34McnsaBaT B €BpO, Nopaau Tasu npuumMHa yHKUMoHanHaTa
BanyTta Ha ®oHfa e eBpo.

Tosun dmHaHcoB oT4HeT e nNpeacTaBeH B 6bnrapcku nesa (BGN). Lisnata dpmHaHcoBa nHdopmaums,
NnpeAcTaBeHa B NieBa € 3aKpbliieHa 40 Xurnsaga, OCBEH KOraTo € MOCOYEHO ApYro.

Ot 1 anyapwm 1999 rogmHa o6mMeHHMAT Kypc Ha 6bnrapckust nes (BGN) e dmkeupaH kbm espo (EUR).
Mopagn Tasn npuyvHa, B TO3W (PMHAHCOB OTYET HsAMa OTYeTeH edeKT OT BanyTHW pPasfuku,
Bb3HMKHaANM OT M3MNoN3BaHeTo Ha B6bnrapckmsa nes kaTo BanyTa Ha npeactaBsaHe. OBMEHHMAT Kypc
e BGN 1.95583 / EUR 1.0.

13.4 Caenku B YyxaecTpaHHa BanyTa

Cpenkute, OCbLLECTBEHUN B YYKAECTPaHHM BanyTu, ce TpaHcopMumpar B fieBa no ouLmaniute Kypcose
Ha BHB 3a geHs Ha coenkarta. Beuyku akTvBM M nacvBW, OEHOMUHMPaHW B YyXAecTpaHHa BanyTa, ce
NpeoLieHsBaT eXXeqHEBHO.

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

HeTHaTa CTOMHOCT Ha akTuBUTE € obLLaTa CTOMHOCT Ha BCUYKW akTUBW B NOPTAENnna, HamarneHa ¢ BCUYKK
3agbmkeHns. OHABLT npunara npasBuna 3a onpedensHe Ha HeTHaTa CTOMHOCT Ha akTuBWTe, KaTo
paspaboTeHaTa METOAOMOrVSA 3a onpefensiHe Ha HeTHaTa CTOMHOCT Ha aKTMBWTE Ce OCHOBaBa Ha:

e  CbOTBETHWTE pasnopenbu OT Npaeumnara v npocnekra Ha doHaa;

e  CbOTBETHWUTE 3aKOHOBW pasrnopenbu U HopMaTUBHUTE aKTOBE MO MPUAraHeTo UM;
e  CbOTBETHWTE pasnopeady Ha CHETOBOAHOTO 3aKOHOAATENCTRO;

e MPUIOXEHMETO Ha OBLLOMNPUETN OLIEHBYHN METOAMN.

HeTHaTa CTOMHOCT Ha aKTMBWTE Ha eduH OAN € OCHOBa 3a OnpederisiHe Ha eMUCMOHHAaTa CTOMHOCT Y
LieHaTa 3a obpaTHO M3kynyBaHe Ha eauH asn Ha PoHaa. EMuTMpaHnTe gsnose ce otymTaT no HoMMYHanHa
CTOMHOCT. HeTHaTa cToMHOCT Ha akTuBuTe Ha PoHaa Ha ednH OAN ce U3YMCHsiBa KaTo HeTHaTa CTOMHOCT
Ha aKTMBMWTE Ce pa3denu Ha 6pos usgageHn oanose.

13.6 Pa3xogu

Pasxogute ce npusHasar B nevan6u v 3arybu 3a nepuoaa, npes KOMTO ca Bb3HUKHAMMW, HE3aBUCUMO OT
napu4HUTe MnatlaHnsa. Beuyky pasxoam, CBbpsaHmn ¢ AerHocTTa Ha doHaa, BKNIOYUTENHO pasxoauTe 3a
Bb3HarpaxaeHue Ha YNpaBnsBaLloTo APY)KeCTBO M Ha GaHkaTta AenosuTap ce NpusHaeaT B nevantou u
3arybum Ha NpMHLUMNA Ha TEKYLLOTO HauYMCnsiBaHe.

MpeknTe pas3xoam Ha NpuTeXxaTenuTe Ha OsroBe, CBbp3aHu C NMoKyrkaTa u 0bpaTHO 13kyrnyBaHe Ha ArnoBe
oT ®oHaa ca nocoueHu B [NpocnekTa Ha PoHaa.
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TakcuM n KOMUCUOHM

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

13.7 JaHbum

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

13.8 OcHoBeH kanuTtan. EMutupaHe n o6patHo n3kynysaHe Ha AsinoBe

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

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

13.9 NMapuyHM cpeacTBa U NApUYHU eKBUBaNeHTU

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

14, I'IpomeHM B c4eTOBOAHWUTE NOJIUTUKU U onoBeCTABaHUA

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

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

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

HeTeKyLlM B 3aBMCUMMOCT OT npasaTta Ha NpPearnpuAaTneTO, Kouto CbLLEeCTBYBaT B Kpasi Ha
OTHETHUA nNepmnoa N He ce Blnde OT BEPOATHOCTTa Aalin TO We ynpaXH npaBoToO CU Aa OTIIOXKN
ypexnaHeTo Ha 3abJDKeHUATa. KﬂaCI/I(*)VIKaLI,I/IFITa HE Ce noBJindaBa OT O4YakBaHUA Ha
npeanpuaTneTo 3a uin cbOuTUA crep AataTa Ha CbVIHaHCOBMFI OTYeT. |_|p0MeHI/ITe YTOYHABAT, 4e
non ,,ypem,ane“ Ha 3abJKeHNA ce nMa npensuna NpexBbpl/iIAHETO Ha TpeTa CTpaHa Ha NapuydHu
cpencrtea, UHCTPYMEHTU Ha cobcTBEHMSA KanuTan, OPYyrn aktmeu Unn ycnyru. Knacmcbwkau,mma He
Ce OTHacsd 3a AepuBatnBute B KOHBEpPTUpyeMun nacneu, KOMTO camMmu no cebe cu ca MHCTPYMEHTU
Ha cobGCTBEHUs kKanuTar.

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

Te3n NPOMEHM YyTOYHABAT, Y€ CaMO OrpaHUYUTENHN YCIOBUsS/MoKasaTenu no AoroBopu 3a 3aemu,
KOUTO NpeanpuaTMETO € ANbXHO Aa Cnas3Ba Ha Uy Npeam Kpasi Ha OTYETHWS nepuop 3acaraT
NMpaBoOTO Ha NPeanpUsSTUETO Aa OTNOXKM ypexaaHeTo Ha CbOTBETHUTE 3abIKEHUs 3a Hal-Marko
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ABaHaaeceT Mmecela cnen otT4eTHaTa AaTta U CbOTBETHO, CaMO Te clneaBa fa ce B3eMart npeasuni
Nnpwn oueHKaTa Ha KJ'IaCVICbVIKaU,VIFITa Ha 3aQbJIKEHUNATa KaTO TEeKYLLUN UM HEeTEeKYLLN.

lpomeHu 6 MCC 7 Omyem 3a napuyHume nomouyu u MC®O 7 duHaHcO8U UHCMPYMEHMU:
onoesecmsigaHe: 002080pPEHOCMU 3a (huHaHcupaHe Ha docmae4vuuyu (e cusia 3a 200UWHU
nepuodu om 01.01.2024 2., npuemu om EK).

|_|p0MeHVITe nMart 3a uen ga nosuwat npo3pavyHoCTTa Ha OTYHUTAHETO Ha AOroBOPEHOCTUTE 3a
quHaHCI/IpaHe Nno 3agbJKEHUA KbM OA0OCTaB4YMUM U Ja NOMOrHaT Ha I'IOTpe6VITEJ'IVITe Ha (*)VIHaHCOBVI
OoT4eTUN a OUEHAT ecpeKTa M BbpPXY 3aAblKEeHUNATa, napnvHnTe noToun n NIMKBMAHNA PUCK, Ha
KONTO npeanpuaTmneTo e N3NoXXeHo, KaTo 0o06aBAT JONBbINHUTENHM ONOBECTSABAHUS BbB BpPpb3Ka C
TO3M TUIMN AOrOBOPEHOCTU.

MpomeHu 8 MC®O 16 JluzuHe — 3adb/KeHue Mo Ju3uH2 npu npodax6a u obpameH Nu3uHe (8
cusia 3a 200uwHuU nepuodu om 01.01.2024 2., npuemu om EK).

lNpomeHnTe MMaT 3a Len Aa 4OPa3BMAT U3MCKBaHMATA KbM NpodaBava- nManHrononyyaren npu
n3MepBaHe Ha 3aabIHKEHNETO NO NU3WHT NpW caenku ,npoaaxba — obpateH nNuanHre. Te nanckeat
cnep HavanHata gata Ha NusuHra (gatarta Ha npeaocTaBsiHe Ha OCHOBHWUS akTUB) NPOAaBaybT -
nu3nHronony4aTten ga onpegenu ,IM3MHIOBU NnawaHvsa® n ,peBmM3npaHn NM3NHIoBM nnawaHma“ no
Ha4uH, NO KOMTO Aa He npusHae nedyanba unu 3aryba, KOATO Ce OTHacs 4O NPaBOTO Ha Non3BaHe,
3adbpxaHo OT Hero.

Kbm gaTata Ha nsgaBaHe 3a ogobpsiBaHe Ha HacTosLWUSA (OMHAHCOB OTYET ca M3fadeHu, Ho He ca Bce
Olle B cuna 3a roguwHn nepuvoau, 3ano4vsaiwum Ha 1 sHyapu 2024 r., HAKOMKO HOBW CTaHZapTh U
passiCHEHWUs!, KAKTO M NPOMEHEHN CTaHAApTW U Pa3siCHEHUS, KOMTO He ca Gunu NpueTn 3a No-paHHo
npunoxeHne ot gpyxectBoto. OT TsAX PbKOBOACTBOTO € NpeueHuno, Ye criegHute bGuxa nmanu
noteHuManeH edekt B ObAelle 3a NPOMEHM B cyeToBOAHATa MonuUTMKa M kKnacudukaumsTa u
CTOMHOCTUTE Ha OTYETHM 06EKTU BbB (PUHAHCOBUTE OTYETU HA APY>KECTBOTO 3a CreABally OTYETHU
nepvogu, a UMeHHo:

e [IpomeHu e MCC 21 Echekmu om npomeHume 8 o6MeHHUMe Kypcoege: siurica Ha o6MeHHU Kypcoee (8
cuna 3a eo0uwHu nepuodu om 01.01.2025 2., npuemu om EK).

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

e [IpomeHu 8 MC®O 9 duHaHcoeu uHcmpymeHmu u MC®O 7 duHaHco8U UHCMpPYMeHmu: ornoeecmsieaHe
— Knacudgbukauyus u oyeHka Ha ghuHaHco8u UHCMPyMeHmu (e cusna 3a 200uwWwHU nepuodu om 01.01.2026
2., He ca npuemu om EK).

e [o0duwHu nodobpeHusi, yacm 11 e: MC®O 1 [lpunazaHe 3a nbpeu nbm Ha MexdyHapoOHume
cmaHdapmu 3a ¢puHaHcoeo omyumaHe, MC®O 7 duHaHco8U UHCMpPyMeHmu: onosecmsieaHe, Hacoku
3a ebeexdaHe Ha MC®O 7 @uHaHcoeu uUHcmpymeHmu: onoeecmsigaHe, MC®O 9 QuHaHcoeu
uHcmpymeHmu, MC®0O 10 KoHconudupaHu cpuHaHcoeu om4vemu, MCC 7 Omu4yem 3a napuyHume
nomouyu (e cuna 3a 200uwHU nepuodu om 01.01.2026 2., He ca npuemu om EK).

¢ MC®O 18 — llpedcmaesiHe u onosecmsieaHe 8 b8 huHaHCcO8U om4emu (e cusia 3a 200UWHU repuodu
om 01.01.2027 2., He e npuem om EK).

PbkoBOACTBOTO € B NpoOLIEC HA NPOyYBaHe, aHanu3 1 oLeHKa Ha edpekTuTe OT MPOMEHUTE, KOUTO Buxa
OKasBasv BfiMsiHME BbPXY cHeTOBOAHATa NOMMTUKA, Krnacudukaumara n CTOMHOCTUTE Ha OTYETHUTE
00eKkT BbB hMHaAHCOBUTE OTYETM Ha PoHAa.

JonbrnHuTenHo, 3a NOCOYeHNTE No-A40Ny HOBWM CTaHAApTW, NPOMEHEHN CTaHaapTu U NpueTn
TbIKYBaHNA, KOUTO Ca U3gadeHun, HO BCe OLLe He ca B CuMa 3a rogulliHu nepuogm 3anoysailm Ha 1
aHyapu 2025 r., pbKOBOACTBOTO € MpeLeHusio, 4e cnegHnte He 61xa umanu eoekT 3a NPoOMeHn B
cyeToBOAHATA NONUTUKA M KNnacudukaumsta u CTOMHOCTUTE Ha OTYETHM 06EKTUN BbB (DMHAHCOBUTE
oTyeTn Ha PoHAA, @ UMEHHO:

e MC®O 19 - [bwepHu Opyxxecmea 6e3 nybsiudHa omyemHocm: oriogecmsigaHe (8 cusia 3a 200UWHU
nepuodu om 01.01.2027 2., He e npuem om EK).
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MC®O 10 (npomeHeH) — KoHconudupaHu ¢puHaHcoeu omyemu u MCC 28 (npomeHeH) — UHeecmuyuu e
acoyuupaHu u cbeMecmHu nNpeonpusiMusi — 0THOCHO NPoAaX6u unu anopT Ha aKTUBW MeXay UHBECTUTOP
N HEroBM acouuvpaHu W CbBMECTHU MpeanpusaTus (C OTnoxeHa edekTMBHA AaTa Ha Bnu3aHe B cuna,
noanexata Ha onpegensiHe ot CMCC).

15.YcnoBHM NnacuBU U aKTUBU

PoHOBT HE NPM3HaBa YCITOBHU aKTMBW BbB (hMHaAHCOBUTE CU OTHETH, Mopaan dakTa ve He ce siBaABaT
Bb3MOXHUW B3EMaHUSA 1 EBEHTYarnHOTO MM Mpu3HaBaHe MOXe Aa JoBeae A0 npu3HaBaHe Ha 4oxos,
KOWTO MOXe HuKora Aa He 6bae peanuaupat.

doHpoa npu3HaBa YCMOBHM NacuMBM BbB BPb3Ka CbC M3BBLPLUEHW pa3xodu 3a opraHu3aums u
agMUHUCTpaLmMsa Ha poHaa oT YNpaBnsaBsalwoTo ApyXecTBo (ben. 4).

16. Cb6uTHA cnep aaraTa Ha OTYETHUS Nnepuop,

Hama cbbutusa cnep gatata Ha OTYETHUS MEpuoAd, M3UCKBALLM KOPEKUWMW UMM ONoBEecTsaBaHe B
rogvwHma cmHaHcoB oT4eT Ha PoHAa, KOMTO ca ce Cryywunu 3a nepuofa OT oT4yeTHaTa gata Ao
jararta, Korato To3n (bMHaAHCOB OTYyeT e ofaobpeH 3a usgaBaHe oT CbBeTa Ha OUPEKTOpPUTE Ha
YnpaBnsBaLLoTo ApYXKeCTBO.
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JAOKJIA/Il HA HE3ABUCUMUA OAUTOP

J1o mpuTexaTenuTe Ha AsI0BE
B 60OpCOBO THPryBaH (OH/T
wExcnar I'spuusa ACE IOCUTC BT®*

JOKJIAJLl OTHOCHO OAUTA HA ®PUHAHCOBUSA OTYET

Muenue

Hue u3Bbpmmxme omuT Ha (UHAHCOBUSI OTYET Ha OOpcoBo ThpryBaH (oup ,.Excrmar
I'spunss ACE FOCUTC BTO“ (,,Donma’), cberosin ce OT oTdeTa 3a (PUHAHCOBOTO
cberosiHue KbM 3 1 tekeMBpr 2024 1., 0T4eTa 32 BCEOOXBATHUS JJOXO, OTYETa 32 IPOMEHUTE
B COOCTBEHHSI KalUTaJ M OTUYETA 3a MAPUYHUTE MOTOIM 3a TOANHATA, 3aBbpIIBaIla HA Ta3u
Jata, KaKTO W TOSCHUTEITHHUTE TMPHIOKEHUS KbM (DUHAHCOBUS OTYET, ChIAbPKaIIU
ChIIIECTBEHA MH(OpPMAIMsI 32 CUCTOBOJHATA TMONUTHKA W Jpyra TOSCHUTEIIHA
UHpOpMaIusL..

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

baza 3a H3pa3ssBaHC¢ HA MHCHHE

Hue n3Bbpiimxme Haimst OTUT B CbOTBETCTBUE C MeXKIyHapOAHUTE OMUTOPCKH CTaHIapTH
(MOC). Hammmre OTrOBOPHOCTH CHIVIACHO TE€3H CTAHAAPTH Ca OMUCAHU JOMBIHUTEIHO B
paznena ot Hamms JoKIa ,,OTTOBOPHOCTH Ha OIUTOPA 3a OluTa Ha (PUHAHCOBUS OTYET .
Hue cme HezaBucumu ot @oHAA B CHOTBETCTBHE C MedcOyHaApoOHUs emuier KOOeKC Ha
npoghecuonannume cuemogooumeny (BKIIOUUTENIHO MEXIyHapOIHU CTaHAApPTH 3a
HEe3aBUCUMOCT) Ha CbBeTa 3a MEXAyHapOIHU CTaHAApPTU IO €THUKA 3a CYETOBOAUTEIH
(Konmexca Ha CMCEC) 3ae1H0 ¢ eTHUHUTE N3MCKBAaHWS Ha 3aKOHA 32 HE3aBUCHUM (DMHAHCOB
OIUT W M3pa3siBAHETO Ha CUTypHOCT 1o ycroitunBoctTa (SHOOUCY),mpunoxumu 1mo
OTHOIIICHUE Ha HAIlUS OJUT Ha (PMHAHCOBUS OTYET B bhITapusi, KaTo HUE U3IMBITHUXME U
HaIIWTEe JAPYTHd €TUYHU OTTOBOPHOCTH B CHOTBETCTBHE C Te3u M3UCKBaHUS U Konekca Ha
CMCEC u 3HO®OUCY. Hue cunrame, ye OQUTOPCKUTE JOKA3ATENICTBA, IOJIYYEHH OT HAC,
ca IOCTaTh4YHU M YMECTHH, 32 JIa OCUTYPST 0a3a 3a HAIIETO MHEHUE.
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Kiro40oBH 01UTOPCKH BHLIIPOCH

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

Hue w3nmbiHMXME HaAMIMTE OTrOBOPHOCTH, ONMCAHM B paszlesia OT HalMs JOKJaj
“OTroBOpHOCTH Ha OIUTOPA 32 OIUTa HA (PMHAHCOBUS OTYET ’, B T.4. TI0 OTHOILICHHUE HA TE3U
BbIIpocU. CHOTBETHO, HAIIMAT OJUT BKIIOYM M3ITBIHEHUETO HA MPOLETYPH, pa3padoTeHn
B OTTOBOP HAa HAIllaTa OIICHKAa Ha PUCKOBETE OT ChIIECTBEHU HEMPABWIIHU OTUYUTAHUS BHB
¢dbuHaHCcOBHS OT4eT. Pesynrarure OT HAIUTE OJUTOPCKU TMPOLEAYPH, BKIFOUUTEITHO
MPOLIEYyPUTE, U3ITBIHEHH JIa aJpEeCUpaT BIPOCHUTE M0-/10JTy, OCUTYpsIBaT 0a3a 3a HaIIEeTO
MHEHHE OTHOCHO OINTa HA MPUJIOKEHHS (PMHAHCOB OTYET.

Kak 1031 K/11040B 0IMTOPCKHU BbIIPOC Oelne

Ki11040B 01UTOPCKH BBIIPOC
ajipecHpPaH NP NPOBeJAeHNUs OT HAC OUT

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

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

Kom  31.12.20242.  @onovm  omuuma | B masu obnacm Hawume  00umopcKu
QuHnancosu  akmueu N0 CHPABEONUBA | NPOYEOYPU BKIIOUUXA:

CMOUHOCM 8 neyanbama u 3a2yoama 6 pazmep
na 279 xun. nesa, Koumo  6KAI046am
HEKOHmponupawy — yuacmus 6  nyonudHu
opyoicecmea, onepupawgu 6 bvreapus, kakmo e

0NnoBecmeno 6 noscHumenta oenexcka 6 Kom
d)uHchoewz omuem. Tesu yuacmus  ce qbuHchoeume akmueu, omdyumaHo no

npumescasam om Donda & pesyimam Ha cnpaseonuea CmotiHocm 6 nedanbama u
pennukupane na unoexca ATHEX Composite 3agybama, upes nonyuasane u cpasnenue
Share Price Index u cvomeemno, msaxnama do nomevpoumenro nucmo om banxama
Cnpaseonusa CMOUHOCH ce ONnpeoeis upes3 denosumap kvm 31 dexemepu 20242.

npenpamka KoM NyOMUKy6aHu — YeHOBU » Ilposepra  na _ OyenAsanemo . no
xomupoexu, Banancosama  cmoiHocm  Ha Cnpaeeonuea cmotiHoOCm Ha (uHaHcoume

punancosume axmueu na Ponda, omuumanu akmuey,  Omuumany - no cnpaseonusa
no cnpaeeonuea CMoUHOCMm 6 newarbama u cmotinocm 6 neuanoama u sazyoama, upes
sazy6ama e ocHosen axmop npu onpedersine cvnocmassane Ha usnonzeanume om Ponda

CMOUHOCMMA HA He208ume HemHu aKmueu yenoeu KomuposKku Kem 31 Oexemepu
KbM OMYemHama 0ama U CbOmMEemHo, UMd 20242. ¢ nybmuuno OocmunHU  NA3APHU

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

» Ilposepka Ha  cvujecmeyéanemo  Ha
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CbUeCmBeeHo GluaHUe 8bpXy QUHAHCO8UME
noxazamenu, OA3UpaHy Ha Masu CIMOUHOCM U
UBMEHEeHUSIMA 8 Hesl.

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

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

Oyenka  Ha  adekeamHocmma u
VMECMHOCIMMA HA ONO0BECMIABAHUSAMA HA
Donda, cévp3anu ¢ uHaHcosume aKmuel,
OMYUMAHU NO CHPABeONUBa CMOUHOCT 8

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

newanbama u 3a2yoama..

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

PBpKOBOICTBOTO HOCH OTTOBOPHOCT 3a Jpyrara uH@opmaimumsa. Jpyrara uadopmaims ce
cberou ot Jlokmman 3a AeliHoctTa u Jlekmapalyst 3a KOpIopaTuBHO YIIPaBJIeHUE, W3TOTBEHU
OT PBKOBOJICTBOTO ChIVIaCHO [J1aBa ceama OT 3aKOoHA 3a CUETOBOACTBOTO, HO HE BKITIOUBA
(bMHAHCOBUS OTYET HA HAIIWS OJUTOPCKU JOKIIA] BHPXY HETO.

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

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

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

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

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

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

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

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

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

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

Karo wact or omuta B cworBercTtBUe ¢ MOC, Hue usnon3Bame npodecuoHaIHa
MpereHKa 1 3ama3BaMe MmpoQecuoHaleH CKeNTUIIM3bM 0 BpeMe Ha 1menust oguT. Hue
CBHIIIO TaKa:

e  wuaeHTHUIIUPAME U OIICHSIBAME PHUCKOBETE OT CHIIECTBEHHW OTKJIOHCHHS BBHB
(YMHAHCOBHS OTYET, HE3aBUCHMMO JAJIM JIhJDKAIM C€ HAa M3MaMma WIHM Tpellka,
pa3paboTBamMe U U3IIBIHSIBAME OAUTOPCKHU MPOIEAYPH B OTTOBOP HA TE3H PUCKOBE
U TI0JIy4yaBaMe OJJUTOPCKHU JJ0Ka3aTeJICTBA, KOUTO J1a ca A0CTaThb4YHU U YMECTHH, 3a
Jla OCUTYpSIT OCHOBAaHHME 3a HaIlleTO MHEHHE. PUCKBT fa He Oblie pa3KpUTo
CBIIECTBEHO OTKIIOHEHHE, KOETO € pe3yliTaT OT U3MaMma, € MO-BUCOK, OTKOJIKOTO
pUCKa OT CBHIIECTBEHO OTKJIOHEHHE, KOETO € pe3yiTar OT Ipeuika, Thil KaTro
u3Mamara MOXK€ Jia BKJIIOYBAa TalHO cropasymsiBaHe, danmudunupase,
npeIHaMepeHH MPOMYyCKH, U3SIBICHUS 32 BbBEXKIAHE Ha OJJUTOpa B 3a0TyXKICHHE,
KaKTO U MIpeHeOperBaHe Wi 3a00UKaIsiHe Ha BbTPEIIHUS KOHTPOI.

e  TOJIy4aBame pazOupaHe 3a BbTPEIIHUS KOHTPOJ, UMaIl] OTHOIIIEHHE KbM OJIUTa, 3a
Ja pa3paboTUM OAMTOPCKM NPOUEAYpPH, KOUTO Ja ca MOAXOASIIUA MpH
KOHKpETHUTE OOCTOSITENICTBA, HO HE C 1€ HM3pa3siBaHE HA MHEHHE OTHOCHO
e(eKTUBHOCTTA Ha BHTPEIIHMS KOHTPOJ HAa DoHa.

° OoncHABaMC YMCCTHOCTTA HAa U3IMOJI3BAHUTC CUCTOBOAHU IMOJIUTHUKN U PAa3yMHOCTTA
Ha CYCTOBOAHUTC HpI/I6J'II/I3I/ITCJIHI/I OINCHKU U CBBP3AHUTC C TAX OIMOBCCTABAHUA,
HaIpaBC€HH OT PBKOBOACTBOTO.
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e  JOCTHTaME JO 3aKJII0YeHHEe OTHOCHO YMECTHOCTTa Ha M3MOJ3BaHE OT CTpaHa Ha
PBKOBOJICTBOTO Ha CYETOBOJHATa 0a3a Ha OCHOBAaTa Ha IPEIIOJI0KEHHUETO 3a
JEHCTBAIIO NPeIpHUITHE U, Ha 0a3aTa Ha MMOJIYYEHUTE OJIUTOPCKH TOKA3aTEIICTBA,
OTHOCHO TOBa JIAJIH € HAJIUIIE ChIECTBEHA HECUTYPHOCT, OTHACSINA CE JI0 ChOUTHS
WIN YCIIOBHUSA, KOUTO OMXa MOIJIM Jla TOPOJSAT 3HAUYUTEITHU ChbMHEHHS OTHOCHO
criocooHoctra Ha ®doHna na npoabKU Ja (DYHKIUMOHUpA KaTo JEHCTBAIIO
npeanpusTie. AKO HUE JOCTUTHEM JI0 3aKJIOYEHHUE, Y€ € HAJMIE ChIIEeCTBEHA
HECUTYPHOCT, OT Hac C€ M3MCKBa J1a MPUBJICYEM BHUMAHUE B OJUTOPCKHUSA CHU
JIOKJIaJ KbM CBBP3aHUTE C Ta3M HECUTYPHOCT OMOBECTSBAHUS BBHB (DMHAHCOBUS
OTYET WIH B CIIy4ail ue Te3U OMOBECTSIBAHUSA Ca HEaJeKBaTHH, 1a MOAU(UIIpaMe
MHEHHMETO cHu. Hammure 3akiaioueHdss ce OCHOBaBaT Ha  OJUTOPCKUTE
JTIOKa3aTeJICTBA, MOJTYUYCHHU J0 AaTaTa Ha OJUTOPCKUS HU AOKIaI. bpaemu crouTus
Wi ycioBus obOaye moraT ga craHat npuunHa @DOHIBT Jla NPEeyCTaHOBH
(GYHKIIMOHUPAHETO CU KaTo JEHCTBAIIO MIPEATPUITHE.

o OOCHABAMC IAJIOCTHOTO IMPCACTABAHC, CTPYKTYpPA U CbABPKAHNC HA (1)I/IHaHCOBI/IH
OTYCT, BKJIIOYUTCIIHO OIIOBCCTABAHUATA, U AAJIN (bHHaHCOBI/IHT OTUCT MpPCaACTaBsd
CTOAIIMTE B OCHOBAara CACIIKHU U CHOUTHS 110 Ha4YUuH, KOMTO MOCTHTA AO0CTOBCPHO
IMpCaCTaBsIHC.

Hue KOMYHHUKHpPaAMC C JIMlaTa, HATOBApPCHH C 06].110 YIIpaBJICHUC, HAPCO C OCTAHAJIMTC
BBIIPOCH, IUIAHUPAHUA o0XBaT u BpEMC Ha HUIIIBIHCHUC Ha OAWTAa WM CBIICCTBCHUTC
KOHCTaTalli OT OJWuTa, BKIIIOYUTCIHO CBIONCCTBCHU HCAOCTATbUIW BHB BBTPCIIHHA
KOHTPOJI, KOUTO I/II[CHTI/I(i)I/ILII/IpaMe 110 BpEMC Ha U3BbPIIBAHUA OT HAC OJUT.

Hue npenocraBsiMe chIll0 Taka Ha TUIaTa, HATOBAPEHU C OOII0 yIpaBiieHUE, U3sIBICHUE,
4e CME M3ITBIHWIIN TPUIOKUMUTE €TUYHH U3UCKBAHNUS BbB BPb3Ka C HE3aBUCUMOCTTA U Ue
111€ KOMYHHKHpPaMe C TSIX BCHUKU B3aUMOOTHOIIEHHS U IPYTH BBIIPOCH, KOUTO OMXa MOTJIH
pa3syMHO 1a ObJIaT pasriexAaHd KaTo MMAalld OTHOIIEHHE KbM HE3aBUCHMOCTTA HH, a
KOI'aTo € IPUJI0KUMO, U CBBP3aHUTE C TOBA NPEANIa3HU MEPKHU.

Cpen BBOpOCUTE, KOMYHUKHUPAHU C JIUIATa, HATOBAPEHU C OOIO yMpaBieHHUE, HHE
orpejieNiiMe Te3W BBIIPOCH, KOUTO ca OWIM C Hal-rojsiMa 3HAYMMOCT MPHU OAWTa Ha
(bMHAHCOBUS OTYET 3a TEKYIIHS MEPUO] U KOUTO CIICTOBATEITHO Ca KIFOUOBU OJTUTOPCKH
BbIpOcH. Hue onrcBaMe Te3u BBIIPOCH B HAILLIASI OAUTOPCKU JTOKJIAJI, OCBEH B CIIy4auTe,
B KOWTO 3aKOH WJIM HOPMATHUBHA ype0a Bh3MPENsSTCTBA MyOIMYHOTO OMOBECTSIBAaHE HA
nH(opMaIus 3a TO3U BBIIPOC WIIK KOTaTO, B U3KITIOYUTEITHO PEAKHU CIIy4Yau, HUE PEIINM,
4e 1aJIeH BBIIPOC HE ciie/iBa 1a Ob/ie KOMyHUKHUPAH B HAIIWS TOKJIA], Thil KATO OU MOTJIO
pa3yMHO J1a Ce O4YaKkBa, Ye HEOJIaroNpUsSTHUTE IMOCIE/CTBUS OT TOBA JIeWCTBHE Ouxa
HAJIBUILIUJIY MTOJ3UTE OT TJIE/IHA TOUKA Ha OOIIECTBEHHS UHTEPEC OT Ta3U KOMYHUKAITHSI.
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JOKJVIAZL BbB BPB3KA C JPYI'M 3AKOHOBH M PEI'YVIATOPHU
N3NCKBAHUA

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

B nombiHeHue Ha HalIUTE OTTOBOPHOCTH U JIOKIaiBaHe chriiacHo MOC, onrcanu rno-rope
B paznena ,,JIpyra undopmarniys, paziauuHa OT (PUHAHCOBUSI OTYET U OJUTOPCKUS JTOKJIAT
BBpPXY HEro‘‘ 110 OTHOIICHHE Ha JOKJIaJa 3a IEWHOCTTA, JeKIapalusiTa 3a KOpIOpaTUBHOTO
ynpaBlieHHe U He(pruHaHCOBaTa JEKJIapalys HUE U3IIBJIHUXME U MPOLETypUTe, 100aBeHU
kbM wm3uckBanusATa 1Mo MOC, cbriacHo ,,YKa3aHuss OTHOCHO HOBH U Pa3UIMpPEHU
OJUTOPCKU JOKJIAId M KOMYHHKAaIlUMsi OT CTpaHa Ha oAuTopa‘ Ha mpodecruoHaaHaTa
OpraHu3allvs Ha perucTpupanute ogutopu B bbarapus, MHcTuTyTa Ha TUIUIOMUpPAHUTE
excrept-cueroBoautenu (M/IEC). Te3u npoueaypu kacasT IPOBEPKH 38 HATTMUUETO, KAKTO
U MPOBEPKU Ha (GopMHpaHe HA CTAHOBHUIIE OTHOCHO TOBA JalM Jpyrata WHopMalus
BKJIFOYBA ONOBECTSIBAHUATA W JOKIIAJBAHUATA, PEABUACHHU B [ 1aBa ceqma oT 3aKoHa 3a
CUETOBOJICTBOTO U B 3aKOHA 3a MyOIMYHO Mpeajarane Ha eHHu kamwxka, (wi. 100w, an. 10
ot 31K BBB Bpb3ka ¢ wi. 100H, ann. 8 T. 3 u 4 ot IIK, kakto 1 wi.1008, an.15 ot
3ITILK BBB Bpb3ka ¢ wi.116B, an.1 ot 3IILK), npunoxxumu B bbirapusi.

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

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

0) JlokmaabT 3a IeHOCTTA € M3TOTBEH B ChOTBETCTBHE C M3MCKBAaHMATA Ha | J1aBa cema oT
3akoHa 3a c4eToBOACTBOTO U Ha Wwi. 100(H), a1.7 ot 3akoHa 3a MyOJIMYHOTO MpelaraHe Ha
IIeHHU KHWKa U Ha 4i.73, 1.6 ot Hapenba 44 ot 20.10.2011r. 3a u3uckBaHUATA KBM
JEMHOCTTa HAa KOJICKTUBHUTE HWHBECTUIIMOHHU CXEMH, YIPABIISABAIIUTE JIPY>KECTBA,
HAI[MOHAJTHUTE WHBECTHIIMOHHM (POHIOBE U JMIATa, YIMpaBJISBAIlld aJTEPHATUBHU
WHBECTUIIMOHHU (POHIOBE;

B) B Jleknapanusita 3a KOpIopaTuBHO yIpaBleHHE 3a (pMHAHCOBATa IOMHA, 32 KOSTO €
M3rOTBEH (DMHAHCOBHUSAT OTYET, € MpE/CTaBeHa M3MCKBaHATa ChIVIAaCHO [71aBa ceama OT
3akoHa 3a cyeToBoACTBOTO U Wwi. 100(H), as.8 oT 3akoHa 3a MyOJUYHOTO MpeJlaraHe Ha
[IEHHU KHWKa MHPOPMAITHSL.

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

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

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

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

9,9
6

H3zaenenue 6vé epwv3ka ¢ ua. 100(n), an. 4, m.3, o.
npeonazane Ha UEHHU KHUMCA

om 3aKoHa 3a nyoauUYHOmMO

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

Joknaosane cvenacuo un. 10 om Pecnamenm (EC) Ne 537/2014 6veé epwv3ka c
uzucKeanuama Ha 4. 59 om 3axkona 3a Hezagucumusn PUHAHCO8 0OUM U U3PA3ABAHEMO
Ha cU2ypHOCH O YCMOUYUBOCIMA

ChriacHo M3MCKBaHMATA Ha 3aKOHA 3a HE3aBUCHUMUS (PMHAHCOB OJUT M U3PA3SIBaHETO HA
CUTYPHOCT MO yCTOWYMBOCTTA BbB Bpb3Ka ¢ wi. 10 ot Permament (EC) Ne 537/2014, nue
JOKJIaZiBaMe JOITBJIHUTETHO U M3JI0KEHATA TI0-/10Ty UH(POPMAITHSL:

- . Kpectba bynMap — ¢punancoB oqut” OO/] e Ha3HaueHO 3a 3abIHKUTEIICH OJTUTOP
Ha ()MHAHCOBMS OTYET 3a rojuHara, 3aBbpmiBamia Ha 31 mekemBpu 2024 r. Ha
6opcoBo ThpryBan ¢ouza “Excmar I'sprust ACE FOCUTC BT®” (,,Donma™) ¢
peIlICHHE Ha SHOIMIHUS COOCTBCHUK Ha KalnTalla Ha Y IPaBJIBAIOTO JIPYKECTBO
»Ekcnar Acer MennmxkmbHT EAJ] 33 mepuoj OT e1Ha roJivHa.

- OauthT Ha GUHAHCOBUS OTYET 3a TOAMHATA, 3aBbpIBaiia Ha 31 nexemBpu 2024 r.
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Ha ®oHpaa IpCaACTaBsIBa 4YCTBBPTU IIBJICH HCIIPCKBCHAT AHT'a)KUMCHT 34
3aIbJDKUTCIICH OUT Ha TOBA MPECAINPUATUC, U3BBPIICH OT HAC.

- IloTBbprkaaBame, 4e U3pa3eHOTO OT HAC OUTOPCKO MHEHHE € B ChOTBETCTBHE C
JOIBIHUTEIHUS TOKJIA/, IPEACTAaBEH Ha JIMIATa, HATOBAPEHHU C OOIIO yIIpaBICHHAE
Ha POH/Ia, ChIVIACHO M3UCKBaHUATA Ha WI. 60 0T 3aKOHA 32 HE3aBUCUMMSI (PUHAHCOB
OJIUT U U3Pa3sBAHETO Ha CUT'YPHOCT 0 YCTONUMBOCTTA.

- TlotBBprkaaBame, e HE CME MPENOCTABSUIM MOCOYEHUTE B Wi. 64 oT 3akoHa 3a
HE3aBUCHMUST (PMHAHCOB OJIUT W W3Pa3sBAaHETO HA CHTYPHOCT IO YCTOHYMBOCTTA
3a0paHeHu YCIYTH U3BbH OJIUTA.

- TlotBppkaaBaMe, dYe MpH U3BBPIIBAHETO HA OAWTA CME 3ala3Wiid CBOsITa
He3zaBucuMocT cripsiMo DoHpa.

- 3a mepuoja, 3a KOMTO ce OTHACS M3BBPIICHUS OT HAC 3aIBJDKUTEIICH OJIUT, OCBEH
OJITa, HUE HE CME€ MPEAOCTABSIIN JPYyTH yciryru Ha DoHja.

Onmuropcko apyxkecrBo “KpecrbHn byaMap - d¢unancos oaur” OO/ ¢
perucrpauoHes Homep 119
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A0
HpI/ITe)RaTeJII/ITe Ha J51J10B€

HA BT® ,, Excnat I'spuusa ACE FOCUTCBT® «

JNEKJIAPALIMS

no un. 100n, an. 4, m. 3
om 3aKkona 3a nyoauuHo npednazane Ha WeHHU KHUMCA

Jonynoanucanara:

3npaBka OrusinoBa lllpakoBa, B KauecTBOTO MU HAa YTPaBUTEN HA OJUTOPCKOTO JIPY>KECTBO
“Kpectpu bynMap — ¢unancos ogutr” OO/, ¢ EMK 130857562, cbe cepanuiie u aapec Ha
ynpasnenue: rp. Codus, m.x. 1309, yn. Haityo IlanoB 172, er.3 u peructpupan onutop (c
per.Ne417 ot peructepa npu MJIEC mo 4n.20 ot 3akoHa 3a He3aBUCUM (PUHAHCOB OJIUT W
U3Pa3siBAHETO HAa CUTYPHOCT 110 YCTOWYHMBOCTTA), OTTOBOPEH 33 OJUT QHTAKHMEHTA OT HMETO
Ha oxuTopcko apyxkectBo “KpectbH bynmap — ¢unancoB omut” OO/l (c per.Nell9 or
peructbpa npu UJIEC no un.20 ot 3akoHa 3a HE3aBUCUMUS (PUHAHCOB OJUT U U3Pa3sBAHETO
Ha CUTypHOCT 110 ycroitunBoctta) npu UJEC, neknapupam, ue:

“Kpectbu bynMap — ¢unancos ogutr” OO/] Oemie aHraxxupaHo Ja U3BBPIIU 3aTbIIKUTEICH
¢unancoB ogutr Ha OopcoBo ThpryBan ¢(oun ,Excmar I'spuuss ACE IOCUTC BT®“
(Donpa) 3a 2024r., crcTaBeH ChraacHO MexayHapOJHUTE CTaHIAPTH 32 (PMHAHCOBO OTYUTAHE,
npuetu ot EC, ob1ionpueTo HauMeHOBaHUE Ha CUeTOBOHATA 0a3a, nedunupana B m. 8 na /[P
3a 3axkoma Ha cuemo600cmeomo TIOJ HANMEHOBaHHWE ,,MEXIyHapOIHU CUETOBOJIHHU
cTaHzapTH. B pe3ynrar Ha Halus OAUT U3AaJ0XME OJAUTOPCKH J10Kna] Ha 27 mapT 2025 1.

C nacmoawemo Y/IOCTOBEPABAM, YE kakmo e 00K1a06ano 6 u30a0eHus om Hac
00UmMOpPCcKU 00K1A0 OMHOCHO 200uinus punancoe omuyem na b6T® ,,Excnam I'vpyusa ACE
FOCHTC BT®“ 3a 2024 200una, uzoaoen na 27 mapm 2025 200una:

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

NPUIIOKEHUAT (PUHAHCOB OTYET JaBa BApPHA M 4YeCTHa NpeicTaBa 3a (PUHAHCOBOTO
cberosHue Ha @onna kM 31 gexemBpu 2024 r. 1 3a HeroBUTe (PMHAHCOBHU PE3YJITATH
OT JIeHHOCTTa M MapUYHHUTE My MOTOLM 3a TOJMHATa, 3aBbpIIBAIla HA Ta3W Jara, B
CbOTBETCTBUE C MeXIyHapoJHUTE CTaHIapTU 3a (QuHaHcoBo oruutane (MCOO),
npueru ot EBponetickus cpio3 (EC);

2. Yn. 100w, an. 4, m. 3, oykea ,,6“ Hughopmauus omuacawa ce 0o coeaxume na 6T®
wExcnar I'spuns ACE FOCUTC BT®“ cve cévpzanu nuya. indopmarnust OTHOCHO
CHIEJIKUTE ChC CBBbP3aHU JIMIIA € HAJIeKHO onoBecTeHa B [ToscHuTenna 6enexka 11 kbM
¢unancoBus ordyer. Ha 0aza Ha U3BBPIICHUTE OT HAC OJUTOPCKH MPOLEAYPU BHPXY
CHIEJIKUTE ChC CBBbP3aHU JIMIAa KaTO YacT OT HAllUs OAUT Ha (PUHAHCOBUS OTYET KaTO
15710, HE Ca HU CTaHaJIM MU3BECTHU (DaKkTH, OOCTOATENCTBA WU Apyra HHPOpMaLus, Ha
06a3a Ha KOWTO Jla HalpaBUM 3aKJIIOYEHHE, Y€ CAEIKUTE ChC CBBP3aHM JIMIA HE ca
OTOBECTEHN B NPWIOKEHUS (PUHAHCOB OTYET 3a TOJuHAaTa, 3aBbpuiBama Ha 31
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nexemBpH 2024 ., BbB BCUYKH CHIIECTBEHHU aCMIEKTH, ChIIacHO M3nckBanusaTa Ha MCC
24 OnoBecTsBaHE Ha CBbP3aHU JMLA. PesynTaTure OoT HAalIMTE OAUTOPCKHU IPOLEAYPH
BbpPXY CJICJIKUTE CBhC CBBP3aHU JHMI[A ca pasriefaHd OT Hac B KOHTEKCTa Ha
(hopMHUpaHETO Ha HAIIETO MHEHHWE OTHOCHO ()MHAHCOBUS OTYET KaTO IS0, a HE C LeT
M3pa3siBaHE Ha OT/ACIIHO MHEHUE BbPXY CACIKUTE ChC CBbpP3aHU JINIIA,

3. Yn. 100n., an. 4, m. 3, oykea ,,6“ Hnghopmayus, omuacawa ce 00 coujecmeeHume
coenku. Hammte OTTOBOPHOCTH 3a OAWT Ha (DMHAHCOB OTYET KAaTO IISJI0, OMMCAHU B
paznena Ha Hamms Aokiaay ,,OTTOBOPHOCTH HA OJUTOpA 32 OJWT Ha (PMHAHCOB OTYET,
BKJIFOYBAT OIEHSBaHE A (PMHAHCOBUAT OTYET IMPEACTABS CHIISCTBEHU CHCIKH H
CHOUTHS 110 HAUMH, KOUTO IMMOCTUTA TOCTOBEPHO MpejicTaBsHe. Ha 6a3a Ha U3BBpIICHUTE
OT HAC OJIMTOPCKU TPOLEAYPU BBPXY CHIIECTBEHUTE CICJIKH, OCHOBOIOJArallu 3a
(hMHAHCOB OTYET 3a roJMHATA, 3aBbpiBail Ha 31 aexkemBpu 2024 r., HE ca HU CTaHAIH
U3BECTHH (aKTH, OOCTOATENCTBA WIM apyra uHopmaius, Ha 0a3a Ha KOWTO Ja
HampaBUM 3aKJIIOYEHHE, Y€ Ca HaIMIE CIydyad Ha ChIIECTBEHO HEIOCTOBEPHO
MPEACTABSHE M OTIOBECTSBAHE B ChOTBETCTBHE C MPUIIOKUMHUTE U3KCKBaHus HAa MCDO,
npuety ot EBponeiickus cbro3. Pedynrarure oT HalmMTe OJUTOPCKHU MPOLELYPU BEPXY
CBIIIECTBEHUTE 32 (MHAHCOB OTUET CIIEIKU U chOuTHs Ha DOHJIA ca pa3riieJaHu OT Hac
B KOHTEKCTa Ha (JOPMHUPAHETO HA HAIIIETO MHEHUE OTHOCHO ()MHAHCOB OTYET KAaTO I[5UIO,
a HE C IIeJ1 U3pa3siBaHe Ha OT/ICIIHO MHEHHE BbPXY T€3H ChILECTBEHH CIICTKHU.

Yoocmosepenuama nanpasenu c¢ nacmosawama oeknapayus, cieogea 0a ce pazzieoam
€OUHCMEEHO U CaMO 6 KOHMEKCMA HA U30a0eHUsA OMm HAC 00UMOPCKU OOK1d 8 Pe3yimam Ha
U38bPUICHUA HE3ABUCUM PUHAHCO8 00um Ha 2o0uuieH hunancoe omuem nHa bT® ,,Excnam
I'vpyusa ACE OCHTC BT®“ 3a omuemnusa nepuod, 3asvpuweaui na 31 oexemepu 20242., ¢
oama 27 mapm 2025 2. Hacmoawiama Oeknapayus e npeoHa3HaA4eHA eOUHCHIBEHO 34
nocouenus no-zope aopecam u € U320MEEHA E€OUHCMEEHO U CAMO 6 U3NBIHEHUEe Ha
u3ucKeanuama, Koumo ca nocouenu c¢ un. 100n, an. 4, m. 3 om 3akona 3a nydéauUYHO
npeonacane na yennu kuuxca (3IIIIK) u ne cnedsa oa ce npuema Kamo 3amecmeauia
Hawiume 3aKAI0UeHUsl, CLODPIHCAUU C€ 6 U30A0CeHUA OM HAC 00UMODPCKU 00Kaa0 om 27
mapm 2025 2. no omnowenue na evnpocume, ooxeanamu om uia. 100u, an. 4, m. 3 om
SIIIIIK.

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

Zdravka  Digitally signed
3apaska OrusiHoBa Ll{pakoBa 3npaBka OrasiHoBa ll[pakoBa Ognianoy spmeme

a Chtrakova
Ynpasuten Perucrpupan ouTop, OTTOBOPEH 3a OJIUTA .\  ose2zs0s

Hara: 27 mapt 2025r.
rp. Codus
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