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rOOMLUEH OOKNAA 3A OEMHOCTTA

3a nepuoaa, saBbpuiBaly Ha 31 aekemBpu 2024 roguHa
Ha 6opcoBoO TbpryBaH ¢oHpa ,,Ekcnat Nonwa BUIM20 OCUTC BTD“

cbrnacHo 4n. 39 ot 3akoHa 3a CueToBOACTBOTO

BbopcoBo TbpryBaH doHg ,Ekcnat lMonwa BUIM20 KOCUTC BTO* (,PoHOBT') e KONekTMBHa
WHBECTULMOHHA CXema OT OTBOPEH TUM 3a WMHBECTUPAHE B LEHHW KHWKa WU APYrM NVMKBUOHU
hbMHaAHCOBM aKTMBW, yYpedeH M OCbLLECTBSBALL CBOSATA AEWHOCT B CbOTBETCTBME CbC 3akoHa 3a
OeHOCTTa Ha KONEKTUBHUTE WHBECTULMOHHW CXEMW WU Ha APYrM NPeanpusTUs 3a KONEKTUBHO
nHsectupaHe (3OKNCAONKW), 3akoHa 3a nybnuM4yHOTO MpegnaraHe Ha LUEHHU KHKa WU
NMoa3akoHOBMTE akToBe MO MnpunaraHeTo My, 3akoHa 3a nasapute Ha (UHAHCOBWU UHCTPYMEHTW,
3akoHa 3a 3agbiDKeHMsATAa W [JOrOBOPUTE M OCTaAHaNoTO MPUIIOXKMMO 3aKoHOAAaTEeNcTBO Ha
Penybnuka Bbnrapus.

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

®PoHaBLT e 060c06EeHO MMYLLECTBO C LieN KOMEKTMBHO MHBECTUPAHE B MPEXBBLPIIAEMM LIEHHN KHMKA
W Opyrn nNukBMaHWM cpmHaHcoBu aktmeu no yn. 38, an. 1 ot 3OKNCAOINKN Ha napuyHu cpeacTBa,
HabpaHu 4pe3 nybnuMyHO npefnaraHe Ha [OSANOBe, KOETO Ce OCbLUEeCTBSIBA Ha MpuHUMNA Ha
pa3npegeneHne Ha pucka, oT ynpasnsaBallo ApYXeCcTBO.

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

EAL.

YnpaBnsiBawoTo APYXECTBO NpuUTEXaBa paspeLleHne 3a opraHuanpaHe u ynpaeneHme Ha doHaa,
nsgageHo ot Komucusata 3a cumHaHcoB Hagsop Ne165 — [1d ot 11 gekempu 2017 r. doHOBT €
opraHmsnpaH B NbiHO CbOTBETCTBUE C eBponenckute anpektnen 3a UCITS.

Mpe3 oTyeTHMA Nepuog HAMa OencTBusA B obnactrta Ha HaydyHO-u3cregoBarternickata U pasBoiiHa
penHoct. ,Ekcnat Monwa BUTM20 FOCUTC BT Hama knoHoBe.

®PoHOBLT e nacmBeH GOpPCOBO TbpryBaH (QOHA, KOWTO crnejBa MoAena Ha MbiHO huanyecko
pennukMpaHe Ha uHgekca WIG20 Ha ®oHgoBa 6opca Baplwasa. PernctpupaH e 3a TbproBusi Ha
Bbbnrapcka ¢oHgoBa 6opca u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos koa PLX.

3a ga nocTurHe Bb3MOXHO Han-BUCOKa Kopenauus ¢ npeactaBsaHeTo Ha PedepeHTHus uHAekc,
®PoHABLT MHBECTMPA OCHOBHO B KOLWHMUA OT 6anaHCOBM akTMBM, CbCTOSAWM Ce OT akuuMuTe Ha
koMmnaHuuTe B PedepeHTHUS nHgekc. Kato doHa 3a anpektHa pennukaums ,Ekcnat Monwa BUTM20
FOCUTC BT®“ moxe ga He uHBecTMpa BbB BCAKa KOMNaHus oT PedepeHTHUs nHgekc unu ga He
MHBECTMPa C TOYHOTO TErno Ha cboTBeTHaTa KomnaHusa B PedepeHTHuA nHaekc. MNMocturaHeTo Ha
uenute Ha PoHOa Aa pennuknupa AUPeKTHO PedepeHTHMA UHOEKC, 3aBUCKU OT WMHBECTULMOHHUTE
orpaHunyeHusi, kouto PoHABLT TpsbBa Aa cnasBa M OT ocobeHOCTUTE Ha Masapa, BKIYUTENHO
NUKBMAHOCTTA Ha nosnummTe oT PedepeHTHUA nHaekc.

HeTHa cTonHOCT Ha akTuBuTe Ha PoHAaa

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

Kbm 31.12.2024 r. obuiata CTOMHOCT Ha akTuBuTe Ha ,Ekcnat MNonwa BUIM20 KOCUTC BT Bbanusa
Ha 384 574 nB. 3agbnmxeHuaTa ca 557 nB. HeTHaTta ctonHoCT Ha akTuBuTe € 384 017 nB. BposAT Ha
aanoseTe B obpalleHune kbm Kpast Ha 2024 r. e 310 000 gana, a kbm kpas Ha 2023 r. e 380 000
aana. PeanusupaHata aHianuaupaHa OOXOAHOCT OT HayanoTo Ha nyGnvMyHOTO npeanaraHe e
MUHyC 36.66% , a 3a 2024 r. e MuHyc 3.75%.

PuckoB npocun

PuckoBusT npodun Ha BopcoBo ThpryBaHusi oHA NpeacTaBnsiBa KOIMYECTBOTO U BUAA PUCK, KOUTO
YnpaBnsBalloTO APYXECTBO Noema 4pe3 MHBECTMpaHe Ha akTmeBute Ha doHaa, MManku 3a uen
pennukMpaHe Ha PedepeHTHUA uHOekc, KOMTO KbM JaTaTa Ha HacTosAWMS OOKNad € MHOEKC OT
akumm Ha WIG20. B 1031 cmuceun, nHBectupaHeTo B asinose Ha ,Ekcnat MNonwa BUTM20 OCUTC
BT®" e cBbp3aHO C NOEMaHe Ha BUCOK PUCK, NpeaBuna akTa, ye PedepeHTHUAT MHAEKC € CbCTaBeH
OT akuuu.

Mo oTHoweHWe Ha genHocTTa cu, ,Ekcnat MNonwa BUTM20 KOCUTC BT e nanoxeH Ha pasnnyHu
BMOOBE PUCK, OKa3BallM Bb3aencTBMe BbpXy HeroBuTe pesyntatu. OCHOBHUTE PUCKOBE, KOUTO
WHBECTUTOPUTE e HOCAT Npu MHBECTMpaHe B asanoBe Ha ,Ekcnart Monwa BATM20 KOCUTC BT®", 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 MHAHCOBUTE MHCTPYMEHTU, B KOUTO € nHBecTupan OoHaAbLT, MOXe Aa Bapupa
nopaan Bb3HMKHANW NPOMEHM B MKOHOMMYECKATa M nasapHaTta cpefa, napuvyHaTta nonutvka Ha
LUeHTpanHuTe GaHKW, AenoBaTa akTMBHOCT Ha EMUTEHTUTE, CEKTOPA, B KOMTO onepupa EMUTEHTBLT U
TbPCEHETO W MpednaraHeTo Ha Masapa Ha LUeHHUM KHuxa. B onpegeneHM MOMEHTU LEeHUTe 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
OTKIMOHM OT MHBECTULMOHHUTE cu uenu. MNMpeoueHkata Ha PoHAa Le Bapupa B pe3ynTtaT 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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HeTHa cTonHOCT Ha akTuBUTE Ha PoHAa (NpoAbIKEeHNe)
JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTa OT 3arybyu unu nponycHaTu MNON3W OT HaNOXWUTENHW WK
NPUHYAUTENHW Npoaaxbu Ha akTUBM Npu HEGNAroNnpUSTHU Na3apHN YCIoBUs (KaTo HanpPUMep HUCKO
TbpCeHe NpU HaNMYNeTo Ha CBpPbXMpeanaraHe).

EmumupaHe u obpamHu U3sKyryeaHusl

AKO MopbYKMTE 3a emUTUpaHe M 0OpaTHO M3KyrnyBaHe Ha AASIoBe ca MOMyYeHW KbCHO UMK He
oTroBapsiT Ha u3nckBaHusita B lNpocnekta u MNpaBunata Ha ®oHAa, We UMa 3aKbCHEHWE MEXAY
BPEMETO Ha MNojaBaHe Ha MopbykaTta W AedcTBUTEnHaTa Jata Ha emuTupaHe wunum obpaTHo
nskynysaHe. TakuBa OTnaraHus wnu 3aKkbCHeEHWs MoraT fa JoBefaTt A0 HamansiBaHe Ha 6post
OsNoBe Unn cymata Ha obpaTHUTE U3KynyBaHMsl.

TwpaysaHe Ha peaynupaH nasap

He cbLyecTByBa curypHocT, ye we 6bae nogabpkaHa TbproBusTa Ha ganosete Ha ®oHaa, nnu ve
yCrnoBudATa 3a gonyckaHe A0 TbproBua HAMa a ce NpoMeHAT. OcBeH ToBa TbproBudaTa Ha ganoeseTte
Ha ¢boHooBa Gopca Moxe ga Obae npeycraHOBEHa crnoped npaBwunata Ha cbOTBeTHaTa bopca
nopaau nasapHUTE YCIOBUSI U MHBECTUTOPUTE MOXE [ja HE MoraT Aa npoaaBaT AAoBETE CU, [OKaTO
TbproBusiTa He 6be Bb3CTaHOBEHA.

HopmamueeH puck

MpocnekTbT Ha PoHOa e W3roTBEeH B CbLOTBETCBME C [eWCTBALLUMTE 3aKOHU W perynauum.
YnpaBnsiBawoTo ApYXeCcTBO UW/unn POoHABLT U HEFOBUTE MHBECTULMOHHM LeNn 1 NONUTUKM MoraT Aa
6baaTt 3acerHatu oT Obaelm NPOMeHM B 3akoHWUTe U perynauuute. HoBu mnu mogudpmumpanm
3aKoHW, npasuna u perynaumm B bbnrapusa unu EBponenckma cbio3 Morat ga He MO3BOMAAT MMM
YyBCTBUTENHO Aa OrpaHuyaTt Bb3MOXHOCTTa PoOHALT Aa MHBECTMPA B ONpeaeneHn MHCTPYMEHTU.
Te cbLo MOXe Aa Bb3NpensaTcTBaT CKNOYBAHETO Ha AOrOBOPW C OMNpeaeneHy Tpetu cTpaHn. Tosa
MOXe Aa yBpeau crnocobHocTTa Ha doHAaa Aa M3NbIHABA CbOTBETHUTE MHBECTUMLMOHHM Lenu u
NONUTMKW. MI3NbIHEHNETO Ha TakMBa HOBU UM MOANMULMPaHM 3aKOHUW, NpaBuna u perynaumm moxe
Aa JoBede OO0 YBEMNMYEHWE Ha BCUYKM MNU HSAKOM pasxoau Ha PoHOoa v MoXe Aa Hamnoxu
npecTpyktypupaHe Ha ®oHga, C Len crnasBaHeTO Ha HOBWTE npasuna. TakoBa eBeHTyarHo
NPecTpyKTypupaHe Moxe [a BKIoYBa pa3xoam 3a NpecTpykTypupaHe. Korato npecTpykTypvpaHe He
e Bb3MOXHO, MOXe Aa ce npuberHe KbMm npekpaTaBaHe Ha PoHaa. AktmBuTe Ha PoHaa wm
PedepeHTHNs nHOEKC noanexaT Ha NPOMSIHA B 3aKOHW UNu perynaumm n/unm Takasa npoMsiHa MoXxe
Aa ce 0Tpasun Ha CTOMHOCTTa UM W/UMK NIMKBUOHOCTTA UM.

OnepayuoHeH puck

CBbp3aH € C Bb3MOXHOCTTa Aa Ce peanusupat 3aryGu nopagu rpeLllku UM HeCbBbpLUEHCTBa B
cucTemaTa Ha opraHu3auus, HefoCTaTbYyHO KBanuduumMpaH nepcoHarn, 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 OTHOLUEHWE Ha, HO He CcaMo, CbCTaBa,
KOHLIEHTpaUuATa U Ha4yMHa Ha OLEeHKa Ha aKkTMBUTe moraT A0 AoBedaT A0 HEeBb3MOXHOCTTa Ha
doHpa ga pennvkmMpa uHaekca HanbnHo. Cblo Taka 60pcoBO ThpryBaHUTe POHAOBE Ha nasapw,
XapaKkTepusupallm Ce ¢ HUCKa NUKBUAHOCT, Ca U3MNOXKEHW Ha NO-ToNsiM PUCK OT rpeLlKka npu cneaBaHe
Ha MHOEKC.
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HeTHa cTonHOCT Ha akTuBUTE Ha PoHAa (NpoAbIKEeHNe)
PegbepeHmeH uHdekc

Mpn Hannuue Ha cbbuTKe, KoeTo 3acdara NHaekca, Ha PoHaa MOXe Aa ce HanoXu Aa npeycTaHoBU
emMuTnpaHeTo 1 obpaTHOTO M3KynyBaHe Ha gsanose. peoueHkaTta Ha PoHaa Ccblo Moxe Aa 6bae
3acerHaTa. lpu npogbmkaBawm npobnemun ¢ MHgekca PoHALT We npeanpueme CbOTBETHU
OeNCTBUsI, KOUTO MoraT 4a HaMansaT HeTHaTa CTOMHOCT Ha akTuute Ha doHaa.

CucmeMHu puckoee

CncteMHUTE puUCKOBE 3aBUCAT OT obOWmMTe konebaHud B WMKOHOMMKaTa M MasapuTe Kato USIo.
®PoHOBT HE MOXEe Ada Brvsie BbpXy CUCTEMHWUTE PUCKOBE, HO MM OTYMTa U ce cbobpassBa C TAX.
PuckoBe, nopogeHu OT nonutMyeckaTa W MKOHOMMUYECKaTa KOHIOHKTYpa, ca Bb3MOXHaTa
HecTabuUNHOCT WMNM BOEHHW AencTBuMA B pernoHa. beacteuata u aBapuute ca  dakTopw,
YCNOXHSABALM BCHAKa cCUCTemMa 3a ynpaeBneHue Ha puckoBeTe. [locneactsmata ca TpygHo
npeaBMaMMn, HO AOCTBNBT A0 MHGOPMAaLMA U MpunaraHeTo Ha cucTema 3a MPOrHo3upaHe u
OENCTBUS B EKCTPEMHU CUTYaLMM Ca Bb3MOXHM HAYMHU 32 MMHUMU3NPAHE Ha oTpuuaTenHus eqekT.

Puckose 3a ycmotivueocmma

PuckoBeTe 3a ycTon4mMBOCTTa NpeacTaBnsiBat CboUTUSA UM YCNOBUS OT €KONOrMYHO, COLManHo unm
YMNpaBNeHCKO €eCTEeCTBO, KOWUTO, ako HacTbNAT, MOXe [da UMaT CbLUECTBEHO OTpuuaTenHo
Bb3ENCTBUE BbPXY CTOMHOCTTa Ha MHBecTMuMuTe. B nanbnHeHme Ha un. 3 ot PernameHT (EC)
2019/2088 apyxecTBOTO € MPWENo W npunara nonuMTuka 3a MHTErpupaHeTo Ha PUCKOBETe 3a
YCTOMYMBOCTTA B MPOLECUTE HA B3EMAHETO HA MHBECTULIMOHHUTE PELLEHNS 3@ BCUYKN YNpaBnsiBaHU
OT APY>XECTBOTO NPeAnpuaTUS 3a KONEKTUBHO MHBECTMPaHe, B T.4. 1 3a PoHga. OcHOBEH NpuHLMN
Ha nonuTMkaTa 3a MHTErpupaHeTo Ha PUCKOBETE 3@ YCTOMYMBOCTTA B NPOLIECUTE HA B3EMAHETO Ha
WHBECTULIMOHHUTE pELLUEHMS € MOCTUraHeTo Ha MakcuMMarnHa (uHaHcoBaTa Bb3BPbBLLAEMOCT Ha
nHBecTuummTe. [lokonkoto doHabLT obaye e NnacuBHO ynpaBnsiBaH M credBa MHAEKCA Mo HauyuHa,
npeasvaeH B [NpaBunata My, MHTENPUPAHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA MpuW NpoLecuTe Ha
B3eMaHe Ha UHBECTULIMOHHM PELUEHNSI OT CTpaHa Ha YNpaB/siBaLLOTO APY>XECTBO € HEMPUIOXMUMO
3a 1031 poHa,.

lMosuwasalyu ce NUX8EHU NPOUEHMU U PUCK OM peuecust

Mpe3 v3MuMHanUTe roavHU uMMalle NpoAbIMKUTENHU MEPUOAM Ha WUCTOPUYECKU HUCKU NUXBEHU
NPOLEHTU, KOETO Ce NMPOMEHN NPe3 NocreaHaTa rogMHa, KoraTo HsIKou LieHTparnHyu 6aHKn B CBETOBEH
mMaliab 3anoyHaxa ga rm yBenuyasaT. Hanocrnegbk CBETOBHUTE Masapy MpexuBsaxa 3HauYuTernHa
BOMATUIMHOCT CbC 3HAYUTENHN CNaJoBe KakTo Ha NasapuTe Ha obnuraumu, Taka n Ha nasapuTe Ha
akumm. OcBeH ToBa UeHTpanHuTe GaHKkM Mo CBeTa MOBULIMXA NMXBEHUTE MPOLIEHTU B OMMT Aa
orpaHunyat HapactBawaTta uHdnauua. busHecsbT Ha Ekcnat Acet MeHugxmbHT EAL ce Bnvsie
NPSIKO N KOCBEHO OT MPOMEHMUTE B rNobanHnTe NMXBEHM NPOLIEHTMU.

[MpomeHWTe B NMUXBEHUTE MPOLEHTM MOoraT [a NnoBnUSAAT Ha CTOMHOCTTA Ha LIeHHUTE KHWKa, B KOUTO
MHBECTUPME, KOETO MOXe [la ce 0Tpa3n Ha CTOMHOCTTa Ha ynpasnsBaHuTe akTneu ot Ekcnat Acet
MeHnmxkmbHT EALl 1 Ha npuxoauTe Ha ApyxecTBoTo. 3a Aa ynpaensiea To3n puck, Ekcnat Acet
MeHupxkmbHT EALl n3nonssa HAKOMKO CTpaTeryu, Kato MHBECTUPaHe B LIEHHN KHWXa C No-KpaTbK
nagex v nogabpxaHe Ha gnsepcuduuymnpanm noptdennu. OcBeH ToBa C Len ynpasneHne Ha pucka,
Exkcnat AceT MeHnmpkmbHT EALl noaroTBs CTpec TecToBe Ha nopTdennute 3a noTeHuuanHu
CLleHapuun ¢ ABWKEHNETO B NIMXBEHUTE MPOLIEHTH.

HalumaTt 6usHec ce Bnusie oT HauMOHANHUTE U CBETOBHUTE MKOHOMUYECKN ycnoeusa, KOUTO Morat aa
Ce NPOMEHAT BHEe3aNnHO, KakTo U OT BBb3NPUATUATA 3a Te3n yCnoBuUA ”n ObaeLlnTe MKOHOMUYECKN
NnepcrnekTnBeun, KaTo HanpmmMmep onaceHnATa 3a notTeHunanHa peuecus. Ako ce pa3BuAT peueCnOoHHN
MKOHOMMYECKMN YyCNOoBUA, T€ BEPOATHO LWe nMmaTt HeratTmuBHO Bb3gencTeme BbpPXY UerninAa CEeKTop Ha
d)MHaHCOBI/ITe ycnyru, BKIHOYUTENTHO U BBPXY Hac. I'IpomeHMTe B MO-LLWNPOKNTE WMKOHOMUYECKU
ycnosuda He ca npeasnanMmm n He morart aa oboaT KOHTpONMpaHu. HeratnBHu nocneavum 3a Hawus



Exkcnam lNMonwa BUIM20 KCUTC BT

ex patca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2024 e.

©n3Hec mMoraTt ga Bb3HUKHAT OT HUCKN HMBa MK cnag Ha UKOHOMMUYECKMS pacTex, HamanaBaHe Ha
MHBECTULUNNTE B YaCTeH U PUCKOB KanuTarn, NpoMeHn B pa3xoante Ha KIMneHTuTe, orpaHn4eHna Ha
Hann4yHOCTTa WUNKM YyBenn4aBaHe Ha pa3xoaumte no KpeauTtute U Kanutana, HamandBaHe Ha
I'Iy6]'II/ILIHVITe Kanntanosun MHBeCTULNN, BUCOKN HMBA Ha I/IH(bJ'IaLI,I/IFl, HECUrypHOCT NoO OTHOLUEHMEe Ha
CbVICKaJ'IHI/ITe, napnyHnTe M MNOoNINTUYEeCKNTE BBMPOCKU, NOBULLABaHE Ha pecbepeHTHMTe JINXBEHU
NPpOLUEeHTH.

leononumuyecku ebrpocu

[eononuTnyecknTe BbNPOCK, BKIIIOYNTENHO BOMHATA B YKpanHa, KOHnNukTa B nemuarta [(asa, kakto
N HanpexeHWeTo B OUMNNOMaTU4YecKUTE OTHoWeHusi, 3acsrawm CALL u gpyrm gbpxasu, U
orpaHMYeHUsiTa BbpXy MexayHapoaHaTa TbproBusi, MoraT a okaxkaT BNUsiHue BbpXy CTabunHocTTa
Ha (WHaAHCOBMTE Mas3apy W CBETOBHATa WKOHOMMUKA. [€OMONMUTMYECKOTO HanpeXxeHue, KaTo
TbProBCKM CMOPOBE MMM MONMTMYEcKa HecTabuNHOCT, MoraT Ada MOBMMSAAT Ha CTOMHOCTTa Ha
WHBECTMUMWTE N Ja JoBedaTt 4O MOBULLIEHA Na3apHa BonaTUNHOCT. [NpoabinkaBalmMTe KOHINKTY
mMexay Pycus n YkpaiiHa, KakTo 1 Mexay uspaenum 1 nanecTUHUM nmvat noTeHuuana ga ce otpassart
HeraTMBHO Ha CBETOBHMTE Masapu M Oa MOBMUSIAT Ha pesynTaTuTe Ha OnpederieHn CEeKTOpMW.
Ctpartermute 3a ynpaBrfieHME Ha reononuTuyeckusi puck, komto Ekcnat Acet MeHnmpxmbHT EAL
npunara, BKMHOYBAT MOHWUTOPWHI Ha rnobanHutTe cbOWTUsl, NoagabpKaHe Ha AuBepcudmumpaHm
noptdennm n n3non3BaHe Ha MHCTPYMEHTU 3a YNpaBieHNe Ha pUCKa, KaTo Hanpumep gepusatu.

Puckoe npogbun u yripasrneHue Ha pucka

PuckoBuaT npodun Ha hoHAa MOxe da ce NpoMeHs camo ¢ ogobpeHne Ha Komucuns 3a domHaHCoB
Haasop, oTpasdeHo B [lpocnekta u [NpaBunata Ha cdoHga. Puckosudat npodun Ha PoHaa npes
OTYETHUSI Nepuoa He e npoMeHsiH. OCHOBHUTE PUCKOBE, CBbP3aHW C AerHocTTa Ha doHaa, ca
nogpobHo onucaHu B [pocnekrta, nybrnvkyBaH Ha WHTEpPHET CTpaHuuata Ha YnpasnsasalloTo
ApyXecTBo. PbKOBOACTBOTO He O4akBa [ApYyr TUM PUCKOBE WM HECUTYPHOCTW, PasfnyHM OT
npeactaseHuTe B [MpocnekTa, Aa okaxaT BNusiHWe Bbpxy AenHocTTa Ha PoHAaa.

Cmpmeypa u rMpoyeHmMHoO cbomHoweHue Ha OCHoO8HuUMe rioka3amersiu 3a deliHocmma
Cmpmeypa Ha akmueume u racusume

CTpykTypa Ha akTnBuTe Ha ®oHaa e npeacTaBeHa B abCOMOTHA CTOMHOCT U KATO NPOLIEHT OT 0610
akTuBmMTe KbM Kpasa Ha 2024 n kbM Kpas Ha 2023 rognHa.

AxTnBmn Kbm 31.12.2024 r. % Kbm 31.12.2023 r. %

MapnyHu cpenctea 14 854 3,86% 4990 1,02%
Akumm 369720 | 96,14% 484 224 | 98,73%
B3emaHus - 0,00% 1226 0,25%
O6uy0 akTUBU 384 574 | 100,00% 490 440 | 100,00%
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Ob6wmaT pasmep Ha 3agbipkeHusaTa Ha PoHaoa kbM Kpast Ha 2024 rogvHa e 557 nesa, kouTo
npeacTaBnsaBart 3agbikeHns kbm baHkaTa genosutap (B) n kem YnpasnssawoTo apyxectso (Y[).

Macuem Kbm 31.12.2024 r. % Kbm 31.12.2023 r. %
3agbkeHne kbM B[ 237 0,06% 253 0,05%
3agbmkeHne kbM Y[ 320 0,08% 1051 0,21%
O6ul0 3apbmKeHUA 557 0,14% 1304 0,26%
O6uo nacueBm n cobcTBEH 384 574 | 100,00% 490 440 | 100,00%
Kanuran

3apgbnkeHnaTa kbM baHkata genosntap M KbM YNpaBnsiBalWOTO APYXECTBO Ce HavucnaesaT
exegHeBHO, cbrinacHo [NpaBmnara 3a oueHka Ha nopTdenna Ha PoHaa, kouTo ca ogobperHn oT KOH.

Pesynmamu om deliHocmma

PasxoauTe 3a aeliHocTTa Ha PoHAa ca NpeacTaBeHu B criegHaTta Tabnuua:

Pa3sxogu 3a genHocTtTa / Bug pasxoa 2024 % 2023 %
OTpuuaTenHu pasnuku oT onepaumm 1 NpeoLeHka ¢ 21813 16,65% 2334 1,44%
(P1HaAHCOBMW aKTMBYU
Paaxoan, cebp3aHu ¢ BanyTHM onepaumm 93 311 71,20% 145309 | 89,48%
Opyrn drHaHcoBM pa3xoam 14866 | 11,34% 13 805 8,50%
Pa3xoau 3a BbHLUHK yCnyru 1057 0,81% 954 0,59%
O6uio pasxoamn 131 047 | 100,00% 162 402 | 100,00%

MpuxoauTe oT AelHocTTa Ha doHaa ca NpeacTaBeHU B crieaHaTa Tabnuua:

Mpuxoau ot genHocTtTa / Buag npuxop 2024 % 2023 %
Mpuxoan oT AMBNOEHTMU 14 903 12,94% 12 330 3,81%
MonoxutenHn pasnuku OT onepauun wn 2945 2,56% | 130423 40,31%

npeoueHkKa ¢ (prHaHCOBU akTUBU

Mpuxoan, cBbP3aHu ¢ BanyTHWU orepaumu 97 300 84,50% | 180823 55,88%

O6wo npuxoaun 115 148 100% 323 576 100%

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

2024 2023
Mpuxoaun 115 148 323 576
Pasxogun 131 047 162 402
HeTeH pesynTaTr (15 899) 161 174

I'Ipe3 OTHETHUA Nepunoa HAMa HaCcTbNUIN BbTPELLHN CbOMTUSA, KOMTO Oa okaxaTt BIUSIHUE BbpPXYy
JenHoctTa n pe3yntatute Ha 60pCOBO TbpryBaHus (*)OH,D,, KaKTO " Ha ynpasnaBalWlOTO APYXKeCTBO.

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

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

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

Hanven lNMeHoB [JoH4yeB — N3nbnHUTENEH OUpPEKTop

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

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

ahrhwbhpE

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

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

6baeLo pa3BuTMe Ha NPeanpUATMETO

nHdopmaumsa no peda Ha 4un. 247 ot TbProBCKMS 3aKoH

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

nrnaHmpaHa cTonaHcka NonuTykKa npes crneasallaTta rogmHa

OYaKBaHW MHBECTULMM U pa3BUTUE HA NepcoHana

e  OYaKBaHMAT OOXOA OT MHBECTULIMM U Pa3BUTUE HA OPY>KECTBOTO

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

e  KITOHOBE Ha NPeanpusTUeTo

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

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

PbkoBOACTBOTO HAMa MHhOpMaLUS 3a CbLLECTBYBAHETO HA NOAOOHN B3eMaHMs UNu 3agbIDKEHUS.
Cwbumus cned 0amama Ha om4yemHusi nepuood

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

Vii
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FNoavweH aoknan 3a AeMHOCTTa Ha
BopcoBo TbpryBaH ¢oHA
Exkcnat Nonwa BUIM'20 OCUTC TP
3a nepuoaa, 3aBbpluBaLy Ha 31 aekemBpu 2024
(npoabnkeHue)

Lloknad 3a epewka om criedeaHe cbobpasHo yn. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 e. 3a
usuckeaHusima KbM OelHOCmMMa Ha KOIeKMUBHUME UHBECMUUUOHHU CXeMu, yrpaessssawjume
Opyxxecmea, HayuoOHanHuUme UHeecmuyuoHHU hoHdose U nuyama, yrnpaensasauju anmepHamusHU
UH8eECMUUUOHHU gboHOo8e.

ISIN WUme Ha 6opcoBo OuyakBaHa rpewka ot  PeanuaupaHa rpeuka oT

TbpryBaH ¢oHA cneaBaHe 3a 2025r.  cneaBaHe KbM 31.12.2024
r.

BGPLWIG04173 Expat Poland Jo 10% 2,90%
WIG20 UCITS
ETF

ISIN Nme Ha DoxogHocT HA  [loXOQHOCT Ha Pasnuka npu
6opcoBo BT® 2024 r. nHaekc 3a 2024 cnepeHe 3a
TbprysaH ¢oHA r. 2024 r.

BGPLWIG04173 Expat Poland (3,75)% (6,44%) 2,69%
WIG20 UCITS
ETF

* PeanusvpaHaTta rpelika oT crnefsaHe € 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% c ormea Ha orpaHudeHaTa
nucTopusi Ha Tbproeusi ¢ 6opcoBO TbpryBaHW ¢hoHOOBE Ha ObMArapckusi nasap, CbOTBETHO M Ha
6opcoBo TbpryBaH oHg ,Expat Poland WIG20 UCITS ETF*.

pewkata OT cnegBaHe e BonaturHocTTa (M3MepeHa Ype3 aHyanu3npaHoTo CTaHOapTHO
OTKMNOHEHWE) Ha pasrnukaTta mMexay roavliHaTa AoXoAHocT Ha PoHAa U roaviHaTa JOXOAHOCT Ha
camusa MHaekc. MNo-Hucka rpelka oT cnegsaHe o3Havyasa no-6nusko cnegsaHe Ha MHgekca. Tosa
He e CbLUOTO KaTo pasnuka rnpu criefeHeTo, KOSTO € NPOoCTO 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 cCriedeHe MnokasBa MOCTOSHCTBOTO B pasnukata B npeAactaBaHeTo Ha PoHaa u
PedepeHTHMA nHaekc.

Jara: 28.03.2025 .

N|KOLAY Digitally signed by

NIKOLAY VASSILEV

Hukonai Bacunes VASSILEV = vassiLey
Date: 2025.03.28

Wanbnuntenen ampektop  VASSILEV 153337 10200

DANlEL Digitally signed by
DANIEL PENOV
OaHven OoHues PENOV DONCHEV

VI3MbNHUTENEH ANPEKTOD  DONCHEV o romn
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AEKINAPALIUA 3A KOPINOPATUBHO YINPABJIEHUE

HacTtoswaTa geknapauus e naroteeHa 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 MNonwa BUTM20 FOCUTC BT® (PoHaa) e nacMBHO ynpaBnsBaH OOHO U ce NpuabpXa KbM
MeToda Ha MbfHO bm3ndecko pennukupaHe Ha uHaekca WIG20. PernctpupaH e 3a TbproBus Ha
Bbvnrapcka dpoHposa 6opca m Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog PLX. [leinHocTTa Ha
doHpa obxealla nsgasaHe M npogaxba Ha OsnoBe, NpeaoCTaBaLM edHaKBU NpaBa Ha TexHuTe
npuTexartenu. bposT asnoese Ha PoHOa ce MPOMEHS B 3aBUCUMOCT OT 06eMa N3BbpLUEHN NPOAAKOM
n obpaTtHO wuskynyBaHe Ha panose. CbrnacHo [onbnHutenHute pasnopedbu Ha 3akoHa 3a
CYETOBOACTBOTO ce sBsABA npegnpustne ot obuiectBeH mHTepec. B ToBa cu kavectBo doHaa
npeAcTaBs HacTosilata Aekrnapauus 3a KopnopaTtMBHO ynpaefeHwe KaTo 4acT OT roguwiHaTa
hb1HaHcoBa OTYETHOCT

doHaa ce opraHuaupa v ynpasensea oT Ynpasnsasaluo apyxectso Ekcnat Acet MeHnopxkmbHT EAL
(YD). Mpu ynpaBneHneTo Ha oHaa ce cna3eart lNpocnekta u Bcuyku npasuna Ha ®PoHaa, KakTto u
BCWMYKM npasuna, nonvTukM 1 BbTPELHn pasnopeabu Ha Y[, kakto n Kogekca 3a kopnopaTtuBHO
ynpaBneHne opgobpeH oT npegcegatens Ha KO®H. ®donHga He nputexasBa cobCTBEHM
agMUHUCTPaTUBHK, YNpaBuTenHu U HagsopHu opraHn. ®oHga e peructpupaH B Pernctbp bynctat
kKbM AreHumsTa no BnuceaHusaTa ¢ byncrart kog 177233744, AgpecsT Ha ynpasneHune Ha doHaa u
YnpasnssaLoTo gpyxectso e Cocus, MK 1000, yn. ,[eoprn C. Pakosckn* 96A.

OCHOBHM XapaKTepucTukmn Ha CUCTeMnTe 3a BbTpelleH KOHTPON U ynpaBrieHUe Ha pUCKa
Cucrtemarta 3a BbTpPELUEH KOHTPOJT npunnaraHa ot Exkcnat AceT MeHUOXMBHT npwv ynpasrieHNETO Ha
doHaa BKMOYBA CNeaHUTE KOMMOHEHTH:

e KoHmponHa cpeda obxBalla cnefHUTE eNeMeHTN — OpraHn3auMoHHa CTPYKTypa, BbanaraHe
Ha NpaBOMOLUUA U OTFOBOPHOCTU, aHFaXXUMEHTU Ha nuuaTta, HaToBapeHu ¢ oblioTo
ynpaBneHne, aHraXXMMeHT 3a KOMNETEHTHOCT, NONIUTUKU N MPAKTUKN, CBbP3aHU C YOBELLKUTE
pecypcu, chunnocoduns n onepaTUBEH CTUIM HA PHLKOBOACTBO, LLIEHHOCTU U €TUYHO NoBedeHne

o QueHka Ha puckogeme — [lpn ynpaBneHneTo Ha doHOa YnpaBnsBaWOTO OPYXECTBO
n3nonsea CTPoro onpeaeneHu nMMnTU, onucadu B Npasunarta u lNpocnekta Ha oHaa

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

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

o Tekywo HabrrodeHue Ha KoHmposaume — Ha HMBO ynpaBnsiBallo ApyXecTBo e 060cobeH
oTaen BbTpelueH KOHTPON U HOPMaTMBHO CbOTBETCTBME, KOMTO OCHLUECTBSIBA NPErneam Ha
OenHoCTTa, TeKyLWM U NepuoanyHN npernean Ha cuctemarta u npouecute. Nposepkute ot
CTpaHa Ha BbTPELWHUS KOHTPON Ca HaCOYeHW KbM YCTaHOBSIBAHEe Cra3BaHETO 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 EBponenckus napnameHT un Ha CbBeTa oT 21 anpun 2004 r. OTHOCHO NpearoXeHUsiTa 3a
nornbuiaHe

o UHeopmayus rno 6. 8) - 3Ha4YUMU MPEKU UTU KOCBEHU aKUUOHEPHU y4acmusi (8KITHOYUMESTHO

KOCBEHU aKUUOHEPHU ydacmus 4pe3 nupamudanHu CmpyKkmypu U KpbCmocaHu akyUOHEPHU
y4dacmusi) no cMucbia Ha dreH 85 om [Jupekmusa 2001/34/EO:
Mpe3 oTuyeTHusi nepuog PoHaa He e nornyyaBan yBeAOMMEHWs 3a npuaobutn unu
npogageHy Npsko Unu Ypes nocpegHnun AarnoBe, OTroBapsALWmM Ha KpuTepmumTe NOCOYEHN B
un. 89, nap. 1 ot Oupektnea 2001/34/EO, cBbp3aHM C NPOMEHN B NpUTEXaBaHW Npasa Ha
rnac.
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UHbopmayus o 6. ) - npumexamenume Ha 8CUYKU UEHHU KHUXa CbC crieyuarnHu rnpasa
Ha KOHMpOJs U onucaHue Ha me3u rpasa — Hama akumoHepu CbC cneumanty KOHTPOITHN
npaea.

UHgbopmayusi o 6. e) - 8CUYKU O2paHUYeHUsT 8bpXy npagama Ha a51ac, kamo Harnpumep
o2paHuyeHUsi 8bPXy fpagama Ha a2f1ac Ha rpumexamesiume Ha onpedesneH MpoueHm uniu
6poli 2nacoee, KpaliHu CPOKO8e 3a ynpakHsieaHe Ha rpasama Ha anac unu cucmemu,
rnocpedcmeomM Koumo 4pe3 CcbmpyOHUYecmeo ¢ Opyxecmeomo (buHaHcosume rpasa,
npedocmaeeHu Ha UEHHUMEe KHuUXa, ca omoesieHu om fpumexasaHemo Ha UeHHUme
KHWXa -- Hama orpaHuMyeHunsi BbpXy npaBaTa Ha rfnac BbpXy OSoBe.

UHgpopmayus no 6. 3) - npasunama, ¢ KOUmo ce peaynupa Ha3Ha4YagaHemo unu cMsHama
Ha 4ieHoee Ha cbeema U 8HacsIHemMo Ha U3MEeHeHUSs 8 y4pedumeriHusi 002080p

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

Ungpopmayus no 6. u) - npasoMmowusima Ha 4YrieHogeme Ha cb8ema, U ro-crieyuanHo
npasomo Oa ce emumupam Unu usKyrnysam obpamHo akyuu.

PoHABT MOXe Oa M3gaBa M KU3KyrnyBa 0OpaTHO AanoBe Ha exedHeBHa 6asa cbrnacHo
MpasunaTta n MNpocnekTa.

HaTta: 28.03.2025 r.

NIKOLAY Digitally signed by

NIKOLAY VASSILEV

Hwvkonan Bacunes VASSILEV vassiLEv

M3nbnHuTenex ONPEKTOpP VASSILEV

Date: 2025.03.28
15:34:26 +02'00"

DANIEL Digitally signed

by DANIEL PENOV

OaHven OoHues PENOV  DONCHEv
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MHOOPMALIUA OTHOCHO MNMOJINTUKATA 3A Bb3HAIPAXAEHUA

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.

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

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

KaTel'OpVIVI crny>xxutenun Cyma Ha Bb3HarpaxageHuAata

i UneHoBe Ha CbBeTa Ha [lupeKkTopuTe 1 crnyxutenm 1278975 ns.
Ha PbKOBOAHU APBXHOCTU

ii Cnyxutenu, u4usaATO [OENHOCT e CBbp3aHa C -
noemMaHe Ha puCcKoBe

iii CnyxuTtenu, n3nbiHsBaLLM KOHTPOSHN OYHKLUK 118 640 nB..
iv Opyrm cnyxutenu, 4umnto Bb3HArpaxgeHus ca 288 446 ns..
CbU3MepUMM c Bb3HarpaxgeHusra Ha

CNYXWUTENUTE MO TOYKM i) U ii) N YIUTO OENHOCTU
oKa3BaT BNUsHWE BbPXY PUCKOBMA Mpodmn Ha
.Ekcnat AceT MeHugxkmbHT® EAL ©n  Bbpxy
PUCKOBUS MpPOMUIT Ha ynpaBnsBaHUTE OT Hero
KONEKTMBHU MHBECTULMOHHU CXEMMU

o6uwo 1686 061 nB.

3.NHudopmauyusa no un. 73, 1. 6, OykBa ,B"

Bb3HarpaxaeHuaTa Ha cnyxutenuTe no bykea ,6“ 6MBaT NOCTOSIHHU 1 MPOMEHNUBU. [poMeHnBMTE
Bb3HarpaxaeHusl ca TPagULUMOHHWUTE Bb3HArpaxaeHust KaTo BENUKAEHCKA W KoneaHu [obaBku,
TpUHageceTa n YeTMpnHageceTa paboTHa 3annaTa, KakTo 1 Apyrv AOMbIHUTENHU Bb3HarpaxaeHus,
KOUTO ca chmMKCUpaHu 1 onpedensieMn CbrnacHo Kputepuu B TpyaoBuTe gorosopu u Kogekca Ha
Tpyna.

[NocToAAHHUTE 1 NPOMEHNNBU Bb3HArpaxaeHua 3a pasnmyHuTe Kateropum cnyxmtenu ce onpenenar
KaKTo creaBa.

3a uneHoBeTe Ha CbBeTa Ha ,D,I/IpeKTOPVITe — C pelleHne Ha egHOoJTn4YHUnA cobCTBEHMK Ha KanuTana;
3a BCUYKM OCTaHanm cnyxmTenm — ot N3nbaHUTEnHus ONPEKTOop.

I'Ipm onpepgendaHe Ha NMOCTOAHHOTO Bb3HarpaxaeHue ce cregBa npuHuuna 3a KOHKYPEHTHOCT Ha
nasapa Ha Tpyda u ce c1=o6pa3;|BaT HYy>XOuTte OT npuBiivdaHe Ha p,06pe KBaﬂVI(*)VILI,I/IpaHM n
afleKBaTHO 3anfnaTteHun cnyxumtenu.
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Exkcnam lNMonwa BUIM20 KCUTC 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: 28.03.2025 .

N | KO LAY Digitally signed by

Hukonan Bacunes NIKOLAY VASSILEV
VASSILEV vassiev
Date: 2025.03.28
M3nbnHUTENeH aMpekTop VASSILEV 153523 +0200

DANIEL Digitally signed by

DANIEL PENOV
Daxnen [JoHueB PENOV DONCHEV

Date: 2025.03.28
M3nbnHuTEneH aupekTop DONCHEYV 153537 +0200
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Ekcnam lNMonwa BUI20 KCUTC BT

ex patca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuwieau; Ha 31.12.2024 a.

OT4yeT 3a BceobxBaTHMSA 4oxon

3a roguHara, 3aBbpLuiBaLla Ha 31 gekemBpu 2024

B xunsdu nesa Benexka 01.01.2024 - 01.01.2023 -
31.12.2024 31.12.2023

Opyrn npmnxogu 3 15 12

HeTHa 3aryba/nevanta oT (oMHAHCOBW aKTUBM,

OTYMTaHW MO CnpasBeniMBa CTOMHOCT B 6 (19) 128

neyan6u u 3aryom

HeTHa 3aryba/nevan®a oT BanyTHU onepaumm 4 36

OnepaTtuBHU pa3xoau 4 (16) (15)

OnepaTtuBHa neyan6a/(3aryba) 3a nepuoga (16) 161

Pa3xoau 3a gaHbum 17 - -

Meyan6a /(3ary6a) 3a nepuopga (16) 161

Opyr BceobxsaTeH foxoa

O6wo BceobxBaTeH foxon 3a nepuoaa (16) 161

HeTeH poxopn Ha gsan
HeTtHa nevanba/(3ary6a) Ha asn (B neea) 9 (0.057) 0.366

[HaTta: 28.03.2025 .

Opobpunu: CbcTasuten:

N|KOLAY Digitally signed by

NIKOLAY VASSILEV

Hukonan Bacunes VASSILEV ~ vAssiev TaTaHa JlasapoBa
Date: 2025.03.28
VIanbHuTeneH MpekTop  VASSILEV  tassssrorco Fnagen cueTosoauTen
DANIEL ~ Digtlysigned by TATYANA A sorsavova
PENOV ponchev BOZHANOVAWEA: -
Janven [oH4eB Date: 2025.03.28 LAZAROVA 153625 r0200

M3nbnHuTeneH gupekrop DONCHEV' 15:3609 0200

®PuHaHCOBMAT OT4YeT e opobpeH 3a u3pgaBaHe C peweHve Ha CbBeTa Ha AupekTopuTe Ha
Ynpasngasaloto Adpyxectso ot 25.03.2025 .
Benexkute oT cTpanuua 13 go crpanuua 36 ca HepasgenHa 4acT OT roAMWHUA (PUHAHCOB OTYET.

®PUHaAHCOB OTYET, BbPXY KOMTO OAUTOPCKO ApyxecTBo ,KpecTbH bynMap — ®uHaHcos Oaut“ OO[ ¢
peructpaunoHeH Homep 119 e msgano ognTopcku goknag ¢ gata 28 mapt 2025 r., ¢ peructpupaH
oguTop, OTrOBOpeH 3a oguta 3gpaska OrHaHoBa LLpakosa.

Digitally signed
Digitally signed by Zdravka by Zdravka

Bennyka CtosiHoBa MapkoBa  VELICHKA Ve 3apaska OrHaHoBa LlpakoBa Ognianova 29
STOYANOV MTA,X(;\‘VAVA Cf;trea.kova
np0KprCT A MARKOVA Date: 2025.03.28 PerMCTpMpaH OﬂMTOp Chtrakova 52‘12?;250(?0?

15:59:11 +02'00"



Ekcnam lNMonwa BUI20 KCUTC BT

ex patca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuwieau; Ha 31.12.2024 a.

OTyeT 3a () MHAHCOBOTO CBHLCTOSAHUNE

Kbm 31.12.2024 r.

B xunsdu nesa Benexka Kbm Kbm
31.12.2024 31.12.2023

AKTNBM

MapuyHn cpeacTea 1 ekBUBanNeHTU 5 15 5

®PuHaHCOBW aKTUBKU, OTYMTAHM NO CNpaBeanvBa

CTOMHOCT B nevantun un 3aryou 6 370 484

BaemaHuga 7 - 1

O6wo aKkTuBM 385 490

CobcTBeH KanuTtan

OcHoBeH kanuTan 606 743
MpemuneH peseps (114) (162)
HaTtpynaHnu 3ary6u (108) (92)
O6wo cobcTBEH KanuTan 8 384 489
Macueun

THProeckn u Opyrn 3agbIimKeHNs 10 1 1
O6wo nacuem 1 1
O6wo cobcTBEH KanuTan U NnacuBu 385 490

Hata: 28.03.2025 .
Opobpunu: CocraButen:

NI KOLAY Digitally signed by

NIKOLAY VASSILEV

Hwukonan Bacunes VASSILEV assuev TaTaHa JlasapoBa
ate: .05..
M3nbnHUTENEeH gupekTop VASSILEV 153651 +0200 [maBeH cyeToBOAMTEN
Digitally signed by
DANIEL Digitally signed TATYANA TATYANA
PENOV by DANIEL PENOV BOZHANOVA BOZHANOVA
DONCHEV LAZAROVA
HAaHven [oHyes Date: 2025.03.28 LAZAROVA  Date: 2025038
DONCH EV 15:37:06 +02'00' 15:37:23 +02'00'

M3nbnHuTeneH am PEKTOp

®duHaHcoBMAT oOT4eT e ofobpeH 3a u3gaBaHe C pelleHne Ha CbBeTa Ha AuMpekTopuTe Ha
YnpasnssaloTto [pyxectso ot 25.03.2025 .
Benexkute ot cTpaHunua 13 go ctpaHuua 36 ca HepasgenHa 4acT OT roavLHMSA (PUHAHCOB OTYeT.

®dUHaAHCOB OTYET, BbPXY KOMTO oauUTOpCcKO ApyxecTBo ,KpectbH BynMap — ®uHaHcos Oaut“ OO[ ¢
permctpaunoHeH Homep 119 e nsgano oaMTopcku Aoknag ¢ gata 28 mapt 2025 r., ¢ perucTpupaH
oguTop, OTrOBOpeH 3a oguta 3gpaska OrHaHoBa LLpakosa.

Zdravka
Benuuka CtosHoBa MapkoBa ;’%&\*SSVA VECHA SovNOVA 3apaska OrHsiHoBa LLipakoea Ognianov
MARKOVA
Mpokypuct VARKOVA. 5400 PervcTpupaH oauTop a
Chtrakova
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Digitally signed
by Zdravka
Ognianova
Chtrakova

Date: 2025.03.28
22:13:04 +02'00'



Ekcnam lNMonwa BUI20 KCUTC BT

ex patca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuwieau; Ha 31.12.2024 a.

OTyer 3a npomMmeHunTe B cob6cTBeHMA KanuTan

3a roguHara, 3aBbpLiBaLla Ha 31 gekemBpu 2024

B xunsidu nesa Benexka OcHoBeH MpemueH Meyan6u n O6wo
KanuTtan pesepB 3ary6u

Ha 1 saHyapm 2023 r. 939 (247) (253) 439

Opyr BceobxBaTeH goxon

3ary6a 3a nepuoga - - 161 161

O6wo BceobxBaTeH Aoxon - - 161 161

BHocCkM OT 1 pasnpeneneHns KbM

co6cTBEeHUUUTE

M3paBaHe Ha HoBM AsnoBse 137 (65) - 72
O6paTHO n3KynyBaHe Ha OsroBe (333) 150 - (183)
OG6LL0 BHOCKM OT M pasnpeaeneHus

KbM coGCTBEHULMUTE (196) 85 - (111)
Ha 31 pekemBpu 2023 r. 8 743 (162) (92) 489
Ha 1 anyapm 2024 r. 743 (162) (92) 489
Opyr Bceo6xBaTeH goxon

Mevan6a 3a nepunoaa - - (16) (16)
O6uo BceobxBaTeH foxopn - - (16) (16)

BHocku OT M pasnpeneneHusi Kbm

cobcTBEHULMNTE

M3pnaBaHe Ha HOBY AsinoBe 411 (144) - 267
O6paTHO n3KkynyBaHe Ha OsroBe (548) 192 - (356)
OG0 BHOCKM OT U pa3npeneneHus

KbM cobcTBEHULUTE (137) 48 - (89)
Ha 31 pekemBpu 2024 r. 8 606 (114) (108) 384

Hata: 28.03.2025 .
Opobpunu: CbcTaBuTten:

NIKOLAY  Digitally signed by

NIKOLAY VASSILEV

Hwukonan Bacunes VASSILEV vassiLev TaTsaHa Jlazaposa
Date: 2025.03.28
M3nbnHuTeneH anpekrop VASSILEV 153758 £0200 [maBeH cyeToBOAUTEN
- X TATYANA Digitally signed by
Digitally signed by TATYANA BOZHANOVA
Oanven [oHues [P)IIEAI\II\“EJ_ DANIEL PENOV BOZHANOVA LzROVA
te: .03..

M3nbnHuTeneH aMpekTop O ey 328 LAZAROVA 153742 10260

DONCHEV 15:38:15 +02'00'

duHaHCOBUST OTYET € 0400peH 3a n3gaBaHe C pelleHne Ha CbBeTa Ha AUpPEKTOpUTE Ha YNpaBnaBaLoTo [pyxecTBo oT
25.03.2025 r.
Benexkute oT cTpaHuua 13 go cTpanuua 36 ca HepasgenHa YacT OT roauLIHUA (PUHAHCOB OTYET.

®PuHaHCOB OTYET, BbPXY KOMTO oamTopcko ApyxecTBo ,KpecTbH BynMap — ®uHaHcoB Ogut* OO[ ¢ perncrtpaunoHeH
Homep 119 e usgano oguTopcku Aoknag ¢ farta 28 mapt 2025 r., ¢ perucTpupaH oauMTop, OTFOBOPEH 3a oauTa 34paBka
OrHsiHoBa L pakoBa.

VELICHKA  oigitallysigned by
Benunyka CtosiHOBa MapKOBa STOYANOV VELICHKA STOYANOVA 3,Cl.paBKa OrHaHoBa LU,paKOBa Zdravka Digitally signed by

MARKOVA .
Date: 2025.03.28 15:59:49 Zdravka Ognianova

Mpokypuct A MARKOVA <0200 PeructpupaH ogutop Ognianova chtrakova
Date: 2025.03.28
Chtrakova 221330 +0200
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expatcapital

Otyer 32 napuwyHuTe notouu

3a nepuopa, 3aBbpuwBaLy Ha 31 gekemBpu 2024

B xunsdu nesa

NAPUYHU NOTOLMN OT ONEPATUBHA OEWHOCT

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

Mnawanus, cBbp3aHM C (UHAHCOBWM akTMBW, OTYUTAHM MO
crpaBeanvBa CTOMHOCT B nevanbu u 3aryou

MnallaHns KbM KOHTpPareHTn 3a onepaTuBHa AeNHOCT

HeTHn napuvyHu noTouu u3NON3BaHM 3a onepaTUBHa
AenHocT

MAPWUYHM NOTOLIU OT ®PUHAHCOBA AEMHOCT
MocTbnneHns oT eMUTUpaHe Ha AsinoBe

MnawaHus npu obpaTHO M3KyNyBaHe Ha OsnoBe
[nawaHna kbM KOHTpareHTn 3a huHaHcoBa AENHOCT
HeTHu napuyHu notoum ot chmHaHCcOBa AENHOCT

HetHo HamaneHMelyBeaneHMe Ha napun4yHuTe cpeancrtea n
napuyH1UTe eKBMBalrieHTU

MapuyHK cpeacTBa U NapuUyHM eKBUBANIeHTH Ha 1 ssHyapu
MapuyHu cpeagcTBa M NapUyHU eKBUBaNeHTH Ha 31 aekemMBpuU

[aTta: 28.03.2025 .

Opobpunu:
NIKOLAY Digitally signed by
. NIKOLAY VASSILEV
Hwukonan Bacunes VASSILEV vassiLev
Date: 2025.03.28
ManbnuuteneH ampektop  VASSILEV 153832 +0200
Digitally signed by
DANIEL DANIEL PENOV
Janven [oHues PENOV DONCHEV

M3nbnHUTENEH ANpPEKTOp

Date: 2025.03.28

DONCHEV  15:38.48 +0200

Exkcnam lNMonwa BUI20 KCUTC BT

roduweH ¢phuHaHcoe omyem
3a nepuoda, 3aebpuweauy Ha 31.12.2024 a.

Bbenexka 01.01.2024- 01.01.2023-
31.12.2024 31.12.2023
16 12
174 144
(74) 27)
(8) 9
108 120
267 72
(356) (183)
9) (6)
(98) 117
10
5 2
5 15 5
CbcTaBuTen:

TaTtsHa JlazapoBa
[‘maBeH cyeToBOAUTEN

TATYANA Digitally signed by
TATYANA

BOZHANOV gozHaNovA

A LAZAROVA

Date: 2025.03.28
LAZAROVA 1;:369;41 +02'00'

DUHAHCOBUAT OTYET € o,u,06peH 3a n3gaBaHe C pelleHne Ha CbBeTa Ha OVPEKTOpUTE Ha YnpasnsaBaLwoTo ,D,py)KeCTBO oT

25.03.2025 .

BenexkuTe oT cTpaHuua 13 4o cTpaHuua 36 ca HepasdenHa YacT OT roAULLIHUA (PUHAHCOB OTYeET.

drHaHCOB OTYET, BbPXY KOMTO ogmTopcko apyxectBo ,KpectbH BynMap — ®uHaHcos Oant“ OO/l ¢ perMctpaumoHeH
Homep 119 e nsgano oguTopcku Aoknag ¢ garta 28 mapt 2025 r., ¢ perucTpupaH oamMTop, OTrOBOPEH 3a oauTa 34paBka

OrHsiHoBa L pakoBa.

Benuuka CTosiHoBa MapkoBa \5/585:'53\/;\ ?A'EEE%?ZWOVA
Mpokypuct MARKOVA  Tesoss o

3pnpaska OrHsiHoBa LLpakoBa
Peructpupan ogutop

Digitally signed by
Zdravka Zdravka

. Ognianova
Og nianova Chtrakova

Chtrakova Date:2025.03.28
22:13:56 +02'00"
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Exkcnam lNMonwa BUI20 KCUTC BT

expatca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2024 a.
IHosicHuuTeHN NPAI0KCHUA KbM I'OJIMIITHUA (1)I/IHaHCOB oTUuEeT

1. CratyT v npeameT Ha AeMHOCT

Ekcnat MNonwa BUM20 KOCUTC BTO (,PoHabT) € GopcoBo TbpryBaH hOHA OpraHusMpaH u
ynpaBnsBaH OT YnpaBnsBsalwlo apyxectBo ,Ekcnat Acetr MenupxkmbHT® EAL (,YnpaBnsiBawioto
apyxectBo®). PoHOBLT e peructpupaH Ha 1 gekemBpu 2017 r. B Pernctbp Bynctat kbm AreHuusaTa
no BnuceBaHuATa ¢ byncrtat kog Homep 177233744. AgpecbT Ha ynpasneHue Ha PoHga wm
YnpaBnsBawoTo apyxectso e Codums, MK 1000, yn. ,leopru C. PakoBcku® 96A.

Ekcnat MNonwa BNTM20 KOCUTC BT® e nacMBHO ynpaensiBaH hoHA 1 ce NpuabpXa KbM MeToAa Ha
NbrHO hmanyecko pennukmpaHe Ha nHaekca WIG20. PernctpupaH e 3a TbproBus Ha bbnrapcka
doHpoBa 6opca — Codms n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog PLX. [enHocTTa
Ha ®oHa obxBalla nsgaesaHe u npogaxba Ha Aanose, NPeoCTaBsALLM eQHaKBM NpaBa Ha TEXHUTE
nputexarenu. bposTt aanoee Ha PoHAa ce NPOMeEHs B 3aBUCMMOCT OT 06eMa N3BBbPLLEHU NpoaaxOum
n obpaTHO M3KynyBaHe Ha AOsnoBe.

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

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

Moauumnte B OoTYETa 3a CbI/IHaHCOBOTO CbCTOAHME Ca NpeacTaBeHU No CcTeneH 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) OencTBallo npeanpusitue

YnpaBnsBaLloTo APY>KECTBOTO € U3roTBUMO hMHAHCOBM NPOrHO3M 3a ABaHaJeceTTe Mecela OT aararta Ha
onobpeHne Ha HacTosiwmst oMHaHCOB oT4yeT. PbkoBoacTBoTO Ha Ekcnat AceT MeHnmkmbHT EAL e
AOCTUIHAro 40 3aKIMYEHNETO, Ye HE € HanuLe CbLLECTBEHA HECUTYPHOCT 3a AeMHOCTTa Ha PoHAa, KOATO
©u morma aa nopoauv 3Ha4YUTENHM CbMHEHUSI OTHOCHO CMOCOBHOCTTa My Aa MPOABITKM Aa PYHKUMOHMPA
KaTo OEeNCTBAaLLO NPEeAnpUaTUE, U CbOTBETHO, Y€ € YMECTHO Aa M3roTBM huHaHCOBMA OTYET Ha Gasa Ha
npeanonoXeHNeTo 3a AeCTBALLO NpeanpusTre.

DoHOBLT € U3roTBUN CBOSI (OMHAHCOB OTYET 3a roguHara, npuknodBawa Ha 31 gekemepu 2024 r., Bb3
OCHOBa Ha NpeanosioKEeHNETO, Ye ToM e AeNCTBaLLIO NpeanpuaTre, KoeTo npeanonara npogbihkaBaHe Ha
HacToslLLiaTa CTONaHCcKa AEMHOCT 1 peanusvpaHe Ha akTBUTE U ypexxaaHe Ha nacvBUTe B HOPMasHms Xog,
Ha Heroeata genHocT. Bvpewwmte dwuHaHcoBM pesyntatn Ha PoHAa 3aBUCAT OT Mo-LUMpokaTa
MKOHOMMYECKa cpefa, B KOSITO TOM OCbLLECTBSIBA AENHOCTTA CU.
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Exkcnam lNMonwa BUI20 KCUTC BT

expatca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2024 a.

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

OanoseTte Ha ®oHaa ce n3gasaTt B €BPO, HETHaTa CTOMHOCT Ha akTUBUTE Ha eauH Asn 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, NpMBNM3NTENHN OLEHKN W JOMYCKaHUS, KOUTO BMUSIAT Ha MpuraraHeTo Ha CHETOBOAHMTE
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 nNpeacraBAHETO HAa CyMUTE BbB d)MHaHCOBVIFI OTYET, Ce CbAbpXa B
cnepHuTe Benexku:

(] Benexka 8 CobcTBeH kanuTan — KﬂaCVId)VIKaU,I/IFI Ha gsnoseTe Ha PoHaa kaTo WHCTPYMEHT Ha
cobCcTBEHMS KanuTan

®oHOBLM Kamo uHeecmMuUUUOHHO npednpusimue Mo cmucbsia 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 ABETE;
o [IpyKecTBO, KOETO OTUMUTA M OLIEHSIBA CbLLIECTBEHA YacT OT CBOUTE UHBECTULUW NO cripaBeanvea
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.
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Exkcnam lNMonwa BUI20 KCUTC BT

expatca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2024 a.

2. bBaza 3a usroTBsiHe (NpogbLIKEHUE)

(r) MpubnuanTenHn oueHKX U NpPeLeHKU (NpoabInKeHue)
OueHka Ha cnpaeedniueu cmoliHocmu

Hsikon OT cyeToBOAHWTE MOMUTMKM M OMNOBECTSIBaHMS Ha PoHOA M3UCKBAT OLEeHKa Ha CrpaBennvBu
CTOVHOCT 32 (hMHaHCOBU 1 3a HEOMHAHCOBW aKTVUBM 1 NMacuBM.

KoraTo oueHsiBa crnipaBegnmearta CTOMHOCT Ha akTUB U nacme, PoHALT n3nonsea Habnogaemm gaHHK,
[AOKONKOTO € Bb3MOXXHO. CnpaBeaniMBuTe CTOMHOCTU Ce KaTeropmnsnpar B pasfinyHm HUBA B iepapxusaTta Ha
cnpaBenSIMBUTE CTOMHOCTM Ha 6a3aTta Ha BXodsiLMTE OaHHW B TEXHMKWUTE 3a OLleHKa, KaKTo crieapa:

e HwuBO 1: KOTMPaHU LieHN (HEKOPUTMPaHW) Ha aKTUBHW Na3apu 3a CXOAHM akTUBMW UMW NacuBMK.

e HwuBoO 2: BXOOAWM AaHHU PaA3NNYHN OT KOTMPaHW LEeHW, BKITIOYeHN B HMBO 1, KOWUTO, NpsKo
(T.e. KaTO LeHN) UM KOCBEHO (T.e. MOSy4YeHn OT LeHu), ca OCTbMNHM 3a HabnogaBaHe 3a
aKkTMBa Wnu nacuea.

e Hwueo 3: BXxoaswm gaHHM 3a akTUBa UNKU nacuea, KOUTO He ca GasupaHu Ha Habngaemu
nasapHu JaHHU (HeHabngaeMn BXOASLWMN OAaHHN).

AKO BXOASLUMTE LaHHW, U3MON3BaHM 3a OLieHKa Ha crnpaBegsiMBaTa CTOMHOCT Ha akTUBa WM nacuea,
nonagaT B pasnMyHM HMBa Ha WMepapxusita Ha crpaBednvBUTE CTOMHOCTW, TOraBa oOLleHkaTa Ha
cnpaBeanMBaTa CTOWHOCT Ce KaTeropuavpa B HelHaTa UAnocT B ToBa HMBO OT lepapxusta Ha
cnpaBeanMBUTE CTOMHOCTU, YNATO BXOASLLA MHAIOPMAaLIMS € OT 3HaYeHue 3a LSNocTHaTa oLeHKa.

NHdbopmaums 3a 3HauMTENHW NO3ULMK, KOUTO Ca 3acerHatu OT NpUBNMU3NTENHUTE OLEHKW 1 OOMyCKaHWS
npwv NpunaraHe Ha CH4ETOBOAHUTE NOMNUTUKN, KOUTO MMAT Havi-3HauMTeNeH edeKT BbpXy CyMUTe, MPU3HaTK
B HacTosiLLMTE (HMHAHCOBW OTYETU € onucaHa B benexka 13 PrHaHCOBU MHCTPYMEHTMW.

3. Apyru Mpuxoaun

B xunsdu neesa 01.01.2024 - 01.01.2023 -
31.12.2024 31.12.2023

Mpuxoan oT ouBNAEHTHU 15 12

Bcuyko npuxoau 15 12

4. OnepaTuBHM pa3xonm

B xunsdu neesa 01.01.2024 - 01.01.2023 -
31.12.2024 31.12.2023

Takcu 3a 6opcoBa pernctpauuns n 6opcosu

nocpegHnum 1 1

Takcm n koMucmoHn Kbm BaHkaTa — genosuTap 11 9

Takcy N KOMUCMOHU KbM YNpaBnsiBaLLOTO APYXECTBO 4 5

Bcuuko onepaTuBHu pasxoau 16 15

YnpaBnsaBaLloTo APYKEeCTBO € U3BbLPLUMIO pa3xoau 3a opraHuMsauus U agMuHUCTpauus Ha doHaa B
pa3mMep Ha 38 Xun. fB., KOUTO HE Ca BKIHOYEHM B HETHATa CTOMHOCT Ha akTmBuTe kbM 31.12.2024 1. Teau
pa3xoay Noanexart Ha Bb3CTHOBSIBAHE KbM YMPaBIisBaLLIOTO OPYKECTBO U LWe 6baat BkitoveHn B HCA
KbM ObJella faTta. YNpaBnsBaLloTo OPY>KECTBO € Bb3MPUENO TakaBa NoNuTMKa ¢ Len Aa ce MUHUMU3NPa
TEXeCTTa Ha obLmMTe pasxoom Ha hoHOA B HayamnHus nepuog Ha HEroBOTO Pas3BUTME, B KOWTO TOW €
OTHOCUTESTHO MalTbK.
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expatca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2024 a.

5. MapwuyHu cpeacTBa U eKBMBANEHTU

B xunsdu nesa 31.12.2024 31.12.2023
Mapu B 6GaHKOBN CMETKM B NeBa u BanyTa 15 5
Mapu n napMyHu eKBUBaNeHTU 15 5
Mapwu n napnyHn ekBuBaneHT B OTyeTa 3a

napu4HuTe nNoTouun 15 5

MapuyHnTe cpeacTtBa Ha PoHAaa ce cbxpaHsaBar B 6aHkaTa genosuTtap ,HOpobaHk Bbenrapua“ AL.
MpomeHu e nacusume, NnpousmuYyawiu om guHaHcoea deliHocm

®oHABLT HAMA NPOMEHW B MacuBuTE, NPOM3TMYaLLM OT (PMHaHCOBAa OEMHOCT, B TOBA YUCIIO KaKTo
NPOMEHMU, CBbP3aHn C Napu4HU NOTOLM, Taka U HenapuiHM NPOMEHU, 3a roaMHaTa npuknioYyBalla Ha
31.12.2024 1. 1 31.12.2023 r.

6. ®uHaAHCOBU aKTUBU, OTYUTAHU MO CpaBeanuBa CTOMHOCT B nevYan6u n sary6m
B xunsdu neea 2024 2023

duHaHcoeU akmueu no cnpasedsiuea cmoliHocm &
nevyan6ama unu 3a2zy6ama

KoTupaHu akumm 370 484

®duHaHcoeu akmueu onpedesieHU no cripaeednusa cmoliHocm
8 dpye eceobxeameH doxod

HekoTupanu akuum - -
KoTupaHu AbNroBu MHCTPYMEHTH -

O6wo ¢hMHaHCOBM aKTMBM NO cnpaBeAfniMBa CTOMHOCT 370 484

QuHaHcosume akmusu o crpasednuea cmolHocm 8 revanbama unu 3azybama npu Ekcnat
Monwa BUIM20 KOCUTC BT Bkno4vBaT HEKOHTPONMpALM yyacTusl B NyONMYHM OPYXKECTBa,
onepwupalum B YHrapus. [JpyecTBOTO € nacuMBHO ynpasnsaBaH poHA 1 ce Npuabpxa KbM MeToa Ha
NbIHO PU3NYECcKo pennmkmpaHe Ha nHaekca WIG20. PedepeHTHUAT nHgekc e WIG20, cbCcTaBeH
OT aKkuun, 4EHOMUHNPAHU U TbPryBaHu B Nosicku 3rnotu. CnpaBegnmeBute CTOMHOCTU Ha T€3M akLum
B cobCTBEH KanuTan ce onpeaenart 4pes3 npenpaTtka kbM MNybnukyBaHM LEHOBUM KOTMPOBKM Ha
aKTUBEH nasap.

KoraTo oLeHsiBa cnpaBerMBaTa CTOMHOCT Ha akTUB Unn nacue, PoHObLT U3nonssa HabnogaeMn 4aHHu,
[OKOSKOTO € Bb3MOXHO. ChnpaBeanmBuTe CTOMHOCTM ce kateropuaupat B Hueo 1 (KoTupaHu ueHn Ha
aKTMBHW Masapu) B WMepapxusita Ha CrpaBeanvBuTE CTOMHOCTM Ha GasaTa Ha BxogswmTe AaHHU B
TEXHUKUTE 3a OLieHKa.

CTonHOoCTTa Ha (bVIHaHCOBMTe akKThBm B OT4eTa 3a (bVIHaHCOBOTO CbCTOAHME KbM [aTtaTa Ha
OTHETHUA NMepuon € onpeperieHa Kato ueHa 3atBapA Ha CbOTBETHUA akKTUB Ha doHpoBa 6opca
BapLuaBa Ha nocnegHuA pa60TeH A€EH OT CbOTBETHUNA OTHETHUA nepunoa.

CTtpykTypaTta Ha chmHaHcoBUTE aKkTMBU Ha PoHAa, OTYMTAHM MO CnpaBennvMBa CTOMHOCT B nevyantu
n 3arybu kem 31 gekempu 2024 n 31 gekemspu 2023 roguHa e, KakTo criefBa:
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Exkcnam lNMonwa BUI20 KCUTC BT

roduweH ¢phuHaHcoe omyem
3a nepuoda, 3aebpuweauy Ha 31.12.2024 a.

6. ®uHaHCOBM aKTMBM, OTYUTAHU NO chNpaBegsiMBa CTOWHOCT B neyanbu wu 3arybu

(npoabnxeHue)
Kbm 31 pekemBpu 2024 r.

Bua dhmMHaHCOB MHCTPYMEHT

PerynupaH nasap, Ha KOMTO ce TbpryBear

EmMmuteHnt

ORANGE POLSKA SA

ALLEGRO.EU SA

JASTRZEBSKA SPOLKA WEGLOWA S
CYFROWY POLSAT SA

PEPCO GROUP NV

BUDIMEX

PKO BANK POLSKI SA

KGHM POLSKA MIEDZ SA

POLSKI KONCERN NAFTOWY ORLEN
POWSZECHNY ZAKLAD UBEZPIECZE
BANK PEKAO SA

DINO POLSKA SA

CD PROJEKT SA

LPP SA

Santander Bank Polska SA

KRUK SA

PGE SA

GRUPA KETY SA

ALIOR BANK SA

MBANK SA

BCU4YKO

AKkunmn
doHpoBa 6opca BapluaBa

Bpown CtonHocT B MpoueHT oT
Kpas Ha obwara

OoTYeTHUSA CTOMHOCT Ha

nepuoga, ne. aKTUBUTE

1575 5308 1,38%
1985 24 593 6,39%
100 947 0,25%
836 5408 1,41%
411 3088 0,80%
41 8 752 2,28%

2 260 61 789 16,07%
473 24 886 6,47%
1963 42 389 11,02%
1497 31395 8,16%
536 33816 8,79%
124 22114 5,75%
210 18 394 4,78%
4 28 457 7,40%

113 23 657 6,15%
49 9321 2,42%
1732 4810 1,25%
20 6 245 1,62%
193 7592 1,97%
27 6 759 1,76%
14 149 369 720 96.14%
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Exkcnam lNMonwa BUI20 KCUTC BT

roduweH ¢phuHaHcoe omyem
3a nepuoda, 3aebpuweauy Ha 31.12.2024 a.

6. PHaHCOBM aKTUBU, OTYMUTAHU MO cnpaBegnuBa CTOMHOCT B neyanom un 3ary6M

(npoabKeHune)

Kbm 31 nekemBpu 2023 r.
Bua ¢oMHaHCOB MHCTPYMEHT

PerynupaH nasap, Ha KOMTO ce TbpryBear

EmMmuteHTt

ORANGE POLSKA SA
ALLEGRO.EU SA
JASTRZEBSKA SPOLKA
WEGLOWA S

CYFROWY POLSAT SA
ASSECO POLAND SA
ALLEGRO.EU SA

PKO BANK POLSKI SA
KGHM POLSKA MIEDZ SA
POLSKI KONCERN NAFTOWY
ORLEN

POWSZECHNY ZAKLAD
UBEZPIECZE

BANK PEKAO SA

DINO POLSKA SA

CD PROJEKT SA

LPP SA

Santander Bank Polska SA
KRUK SA

PGE SA

GRUPA KETY SA

ALIOR BANK SA
BCUYKO

AKkumnmn

doHpoBa 6opca Bapluasa

Bpon CTOMHOCT B Kpasi MpoueHT oT
Ha OTYeTHUA o6Larta CTOMHOCT
nepuvoga, ne. Ha aKTUBUTE

2623 9623 1,96%

1777 26 690 5,44%

300 5683 1,16%
836 4 646 0,95%
231 7611 1,55%
435 6 534 1,33%
2273 71962 14,67%
296 26 655 5,43%
1597 62 850 12,82%
1490 44 399 9,05%
457 44 065 8,98%
124 36 129 7,37%
133 13113 2,67%
3 29 187 5,95%

71 25 828 5,27%

49 15 049 3,07%
1732 12 035 2,45%
20 11081 2,26%
193 10 907 2,22%
15078 484 224 98.73%
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Exkcnam lNMonwa BUI20 KCUTC BT
roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2024 a.

6. ®PuHaHCOBM aKTUBU, OTYUTAHU MO cnpaBeanuBa CTOMHOCT B neyvyanoum wu 3ary6u

(npoabKeHune)

HemHna nevan6a/(zacy6a) om ¢puHaHCcoeume akmueu, om4yumaHu Mo cnpasedsnuea

cmoliHocm e ne4anbu u 3a2ybu

B xunsidu neea

(Pasxogwm)/npuxogm oT npeoLieHka Ha (PpMHaAHCOBU akTMBY,

OTYMTaHW NO CrpaBeAnMBa CTOMHOCT B nevandu n 3arybu
(Pasxogwn)/Tlpuxogu oT onepaumm ¢ UHAHCOBU aKTUBM,
OTYMTaHuW No crpaBefnMBa CTOMHOCT B nevanou n 3arybu
HeTHa (3ary6a)/neyan6a ot ¢oMHaHCOBUTE aKTUBM,
OTYMTaHMU NO crnpaBenfiMBa CTOMHOCT B nevyanou u
3aryom

HeTHa (3aryba)/ne4yanda ot BanyTHW onepaumm

HeTtHa 3aryb6a/neyan6a ot ¢puHaHCOBUTE aKTUBU

7. B3emaHus

B xunsidu neesa
BsemaHus no guBnaeHTU
O6uwo

8. CoOcTBeH kanutan

01.01.2024- 01.01.2023-

31.12.2024 31.12.2023

(21) 130

2 (2)

(19) 128

4 36

(15) 164
31.12.2024 31.12.2023
- 1
- 1

CobcTBeHuAT kanutan Ha PoHAa e paBeH Ha HeTHaTa CTOMHOCT Ha aktusmTe My (HCA). [BmxeHneTo
B asanoseTe n B HCA Ha ®PoHAa B HA4anoTo 1 B Kpasi Ha OTYETHWS Nepuoj e, KakTo cneasa:

Bpon CtonHocT Bpown CronHocT

asanose (8 xur. 5eea) asanose (8 xun. feea)

B xunsdu neesa 31.12.2024 31.12.2023

Kbm 1 sHyapm 380 000 489 480 000 439

M3napgeHn HoBu gsnose 210 000 267 70 000 72

O6paTHOo uskyneHu ganose (280 000) (356) (170 000) (183)
Meyan6a/(3ary6a) 3a

nepvoaa - (16) - 161

Kbm 31 pekemBpm 310 000 384 380 000 489

31.12.2024  31.12.2023

HeTHa CTOMHOCT Ha akTuBMTe 3a eaunH aan (B nesa) 1.2388 1.2871

CobcmeeH kanumarn

®oHabT Knacuduumpa OAnoBeTe, KOUTO M3faBa, KaTo MHCTPYMEHT Ha COOCTBEHMS KanuTan Bb3

OCHOBA Ha CrnegHuUTE KpUTEPUU:

e [lanoBeTe gaBaT NpaBo Ha AbpXKaTensi Ha NPOMNopLMOHaneH Asn OT HETHUTE akTuBK Ha PoHaa
BbB BCEKU €aNH MOMEHT 1 B Criyyali Ha 3akpvBaHe Ha PoHaa;

e [anoeete, uzgaBaHum oT PoHaa, He Guxa MMmanuM nNpeaMmcTBO Npen ApPYr (PMHAHCOBU

WHCTPYMEHTU B cnyqa|7| Ha 3akKpuBaHe Ha doHaa;
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expatca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2024 a.

8. CobcTBeH KanuTan (NnpoabimKeHne)

e OcBeH OOroBOpHOTO 3aabibkeHne Ha doHaa 3a obpaTHO MskynyBaHe, AsnoseTe, usgasaHu ot
®oHOa, He HOCAT ApPYro AOroBOPHO 3aabliikeHne Ha PoHaa 3a npefocTaBsiHE Ha NapuUyHM
cpencrtea unu gpyru q)VIHaHCOBVI aKTuBKM nnun 3a pa3mMmaHa Ha CbI/IHaHCOBI/I aKTnBu Unn d.)VIHaHCOBVI
nacuBu;

e  OOWMAT pa3amep Ha OYaKBAHUTE NAaPUYHN NOTOLM, OTHACSIHM KbM ASnoBeTe, n3gaBaHu oT doHaa
BbB BCEKM €MH MOMEHT, Ce OCHOBaBaT Ha nevyanodarta unu 3arybaTa, npoMsiHaTa B Npu3HaTuTe
HEeTHW aKTUBM UM MpOMsiHaTa B cnpaBesiMBaTa CTOMHOCT Ha NMPU3HATUTE U OTMUCAHN HETHU
akTmen Ha PoHpa;

e ®OHOBLT He M3gaBa apyru (bVIHaHCOBVI WHCTPYMEHTH, pa3rnindHn OT adAnose.

lNpemueH peseps

UmyuiectBoTo Ha PoHOa e pa3geneHo Ha asnose. HoMvHanHaTa CTOMHOCT Ha aanoseTe e 1 (eaHo)
eBpo. [lanoseTte Ha PoHAa ce npuaobuBaT MO EMUCUOHHA CTOMHOCT. bposT Ha ganoseTe Ha PoHAa
Ce NMpoMeHs B pe3ynTaT Ha TsxHaTa npogaxba wnu obpaTtHO m3kynysaHe. Pasnuvkata mexagy
€MUCMOHHATa 1 HOMUHanNHaTa CTOMHOCT Ha AsinoBeTe npu npogaxba unm obpaTtHO N3KynyBaHe ce
OTYMTa KaTo NPEMUEH pPe3epB.

YnpaeneHue Ha kanumarna

CobctBeHuAT kanutan Ha PoHda e paBeH Ha HeTHaTa CTOMHOCT Ha akTtmeuTe My (HCA), koAaTo He
Moxe aa 6bae no-manka ot 100 000 neBa, cwrracHo un. 82 a, an.1 ot Hapen6a 44/2011 r. 3a
M3NCKBaHMATA KbM [ENHOCTTa Ha KOMEKTUBHUTE WHBECTULMOHHU CXeMW, ynpasnsBalute
APYXXeCTBa, HauMOHanHWTe MHBECTUUMOHHW (DOHAOBE W nuuata, ynpasnsBaly anTtepHaTUBHU
WHBECTULMOHHM choHaoBe. POHABT € AOCTUrHAN MUHMManHWUsA pa3vep Ha cobcTBeHus KkanuTtan.

3a pgonyckaHe Ha pgsnoeeTe Ha ®oHOa OO TbProBusi HaA perynupaH nasap MUHUManHaTa 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 mannawa AMBUAeHTU. OMBUOEHTUTE, U3NNaTeHn OT AAroBeTe, B
komTo PoHALT € MHBECTMpar, KakTo W KanutanoBute ne4vantu, peanusvpaHys npu Tbproeusi C
asinoeeTe BbB PoHAa, ce penHeecTupar.

9. HeteH poxop Ha asin

01.01.2024 - 01.01.2023 -
31.12.2024 31.12.2023
HeTHa 3aryba Ha gan 3a roguHata (B neBa) (0.057) 0.366

HeTHaTa nevan6a/(3aryba) Ha gsn ce M3uyucrnsBa KaTto ce pasgeny nevyanbaTta vnu 3arybarta 3a
nepvoga, Noanexaiia Ha pasnpegeneHve Mexay nputexaTtenuTe Ha gdnoBse (Yicnuten), Ha
cpegHonpeTterneHuns 6pon Ha ganose B obpalleHve 3a nepuoga (3HameHaren).

CpegHonipeTerneHunsT 6por Ha ganoseTte B obpalleHne 3a 2024 r. e 280 598 (2023 r. — 440 000).
CpeaHonpeTerneHusT 6poit ce M3vMcnsiBa kato ce B3MMa CpedHO apuTMeTMyHaTa CTOMHOCT Ha
AasnoseTe B obpalleHne 3a BCeku eavH AeH OT nepuoga.
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10. TbproBcku U Apyru 3agbrikeHNA

B xunsdu nesa 31.12.2024 31.12.2023
3aabmkeHns kbM 6aHkaTa-4eno3uTap u KbM

ynpasnABaLloTo APYKECTBO 1 1
O6wWo THLProBCKU 1 APYrY 3aAbIKEHUsA 1 1

11. AaHBbuUM BLPXY Aoxoaa

Mevan6baTa Ha PoHAa He nognexu Ha obraraHe ¢ KOoprnopaTtnBeH OaHbK.

12. CBbp3aHu nuua

doHabT e 0b6ocobeHo MMyLlecTBO ©e3 opraHM Ha YMpaelieHWe M HEeroBOTO YMpaelieHWEe ce
ocblyectesaBa ot Y[l ,Ekcnat Acet MennpgxkmbHT® EAL. EgHonunuyeH akumoHep B Y[ e ,Ekcnar
Kanutan“ Al. Kbm 31.12.2024 r. cBbp3aHm nuua Ha PoHaa ca Y[ ,Ekcnat AceT MeHnapxmbHT EAL
n ,Ekcnat Kanutan“ A. TpaH3akumMmMTe CbC CBbP3aHM Nvua ca Ha [OroOBOPHM YCIOBUSA U He ca
npeaocTaBsiHU UMW NONyYaBaHU HUKAKBU rapaHumu.

Pasxogute, HauucneHn kbM YnpasnssawoTo ApyxectBo ,Exkcnat Acer MennmkmbHT EA[
(6enexka 4), N3BbPLUEHM NO CuUraTta Ha CKIMFYEeHN JOroBOpKU Npes oTYeTHUS nepuog, obxsawar:

. B'b3HaI'pa)KD,eHV|e No A0roBop 3a ynpasJieHne Ha nenHocTTa.

B cnepgsawata Tabnuua e npegoctaBeHa MHOPMaUmMS 3a MHBECTMUMATA Ha [JoroBopHuTe (hoHAOBE Ha

Ekcnat B ganose Ha Ekcnat Monwa BIM20 KOCUTC BT®:

Kbm 31 gekempu 2024 .

[oroBopeH ¢hoHa MHBecTuums B: Bpon CronHocT B
Kpasi Ha
OTYETHMSA
nepviog, ne.
Oo Ekcnat mobanHu | Expat Poland WIG20 UCITS 23472 29137
O6nuraumm ETF
0o Ekcnat Axkumm Passutn | Expat Poland WIG20 UCITS 28 857 35822
Masapun ETF
O® Excnat Akumm PassmBalum ce | Expat Poland WIG20 UCITS 26 458 32844
Masapu ETF
Kbm 31 gekempu 2023 T.
[oroBopeH choHa MHBecTuums B: Bpon CToMHOCT B
Kpasi Ha
OTYETHUSA
nepwviog, IB.
Oo Ekcnat mobanHu | Expat Poland WIG20 UCITS 37 260 47 957
Ob6nuraumu ETF
0o Ekcnat Axkumm Passutn | Expat Poland WIG20 UCITS 29334 37 756
Masapun ETF
[® Exkcnat Akuun Passusawum ce | Expat Poland WIG20 UCITS 48 170 62 000
Masapu ETF
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expatcapital

13. ®uHAHCOBU MHCTPYMEHTH

OueHsiBaHe Ha cnpaBeaonuBu CTOMHOCTH

CnpaBegnuBarta CTOMHOCT Ha PUHAHCOBUTE MHCTPYMEHTU Ha PoHOa e onpefeneHa kaTo LeHaTa,
KosiTo 61 6una nonyyeHa npu npogaxbaTta Ha (PMHAHCOB akTUB UMW NNaTeHa Npy NPEXBbPSHETO
Ha oMHaHCOB Nacve B obuYanHa caernka Mexay nasapHu y4acTHMLUM KbM gataTa Ha oueHkata. [Npu
OLEeHsIBAHETO Ha cnpaBednvMBaTa CTOMHOCT Ca M3MOM3BaHu CrieqHNTEe MeTOAM M OOMYCKaHUS:

e 3a KOTUpaHUTE akuunn ce n3nos3Ba LueHa Ha 3aTBapAHe Ha akKTUBEH Na3ap KbM gartaTta Ha

OTYETHUS NEepPUOA;

e [lapnyHM cpeacTBa W KpaTKOCPOYHM LEMno3vTw,

CbOTBETHATa OTYETHa CTOMHOCT.

Cneppawmrte T1abnuuu aHanmampaTt

KOnn4ecTtBeHU

TbpProBCkM B3eMaHUA,
3aabIKEeHNA N OPYrn TeKyLUn (bI/IHaHCOBI/I akKTUBU N NacuBn — nopaaun KpaTkoCpoO4HUA Nagex
Ha Te3n (*)I/IHaHCOBVI MHCTPYMEHTWN, TAXHaTa chnpaBennmBea CTOMHOCT ce gobnwkaBa [o

onoBsecTABaHUA

Ha

nepapxusta

TbProBCKM

Ha

cnpaseanneute CTOWHOCT Ha (bVIHaHCOBVITe MHCTPYMEHTU, OTYUTAHWU MO CcrnpaBeannea CTOWHOCT Mo

HMUBaTa, B KOUTO nonagar:

Kbm 31 pekemBpu 2024 roguHa

B nesa Hueo 1 HuBo 2 Hueo 3 O6wo
dPuHaAHCOBU aKTUBMU

ORANGE POLSKA SA 5308 - - 5308
ALLEGRO.EU SA 24 593 - - 24 593
JASTRZEBSKA SPOLKA WEGLOWA S 947 - - 947
CYFROWY POLSAT SA 5408 - - 5408
PEPCO GROUP NV 3088 - - 3088
BUDIMEX 8 752 - - 8 752
PKO BANK POLSKI SA 61 789 - - 61 789
KGHM POLSKA MIEDZ SA 24 886 - - 24 886
POLSKI KONCERN NAFTOWY ORLEN 42 389 - - 42 389
POWSZECHNY ZAKLAD UBEZPIECZE 31 395 - - 31 395
BANK PEKAO SA 33816 - - 33816
DINO POLSKA SA 22114 - - 22114
CD PROJEKT SA 18 394 - - 18 394
LPP SA 28 457 - - 28 457
Santander Bank Polska SA 23 657 - - 23 657
KRUK SA 9321 - - 9321
PGE SA 4810 - - 4810
GRUPA KETY SA 6 245 - - 6 245
ALIOR BANK SA 7 592 - - 7 592
MBANK SA 6 759 - - 6 759
BCUYKO 369 720 - - 369 720
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13. ®uHaHCOBU UHCTPYMEHTU (MpoABLIKEHUE)

OueHsiBaHe Ha cnpaBeg/IUBU CTOMHOCTYU (NpoAbIKEeHUe)

Kbtm 31 pekemBpu 2023 roguHa

B neesa Hueo 1 Hueo 2 Hueo 3 O6wo
dPuUHaAHCOBMU aKTUBU

ORANGE POLSKA SA 9623 - - 9623
ALLEGRO.EU SA 26 690 - - 26 690
JASTRZEBSKA SPOLKA WEGLOWA S 5683 - - 5683
CYFROWY POLSAT SA 4 646 - - 4 646
ASSECO POLAND SA 7 611 - - 7 611
ALLEGRO.EU SA 6 534 - - 6534
PKO BANK POLSKI SA 71 962 - - 71962
KGHM POLSKA MIEDZ SA 26 655 - - 26 655
POLSKI KONCERN NAFTOWY ORLEN 62 850 - - 62 850
POWSZECHNY ZAKLAD UBEZPIECZE 44 399 - - 44 399
BANK PEKAO SA 44 065 - - 44 065
DINO POLSKA SA 36 129 - - 36 129
CD PROJEKT SA 13113 - - 13113
LPP SA 29 187 - - 29187
Santander Bank Polska SA 25 828 - - 25 828
KRUK SA 15 049 - - 15 049
PGE SA 12 035 - - 12 035
GRUPA KETY SA 11 081 - - 11 081
ALIOR BANK SA 10 907 - - 10 907
PEPCO GROUP NV 8 844 - - 8 844
MBANK SA 11 333 - - 11 333
BCUYKO 484 224 - - 484 224

PuckoB npocun n ynpaBneHue Ha pucka

Puckoe npochun

PuckoBuaT npodwmn Ha BopcoBo TbpryBaHusa ¢oHA NpeacTaBrsiBa KONIMYECTBOTO M BMOA PUCK,
KOMTO YNpaBnsiBallOTO OPYKECTBO NOEMa 4pe3 MHBECTMPaHE Ha akTuBuTe Ha PoHOa, umankun 3a
uen pennukupaHe Ha PedepeHTHUs MHOEKC, KOWTO KbM JaTaTa Ha HacTosILUSA OTYET € MHAEKC OT
akumm Ha WIG20. B 1031 cMuUCHA, MHBECTUpaHeTo B ganose Ha ,Ekcnat lMNMonwa BUIM20 KOCUTC
BT®" e cBbp3aHO C NOEMaHe Ha BUCOK pUCK, Npeasna akta, ye PecbepeHTHUAT nHaeKe e CbCTaBeH
OT aKuum.

Mo oTHoweHue Ha penHoctTa cu, BTP ,EkcnaTt Monwa BUNM20 KOCUTC BTO“ e usnoxeH Ha
pasnu4HM BUOOBE PUCK, OKa3BallM Bb3OENCTBUE BbPXY HErOBUTE pesynTaTu.

KpedumeH puck

doHabT nputeXxasa napuyHn cpeacrtea n KOTUpaHu akunm 1 HUBOTO HaA eKCcno3nuuna KbM KpeauTeH
PUCK € CBbp3aHa npeanMHO C napuyHuTe cpeactsa, KOUMTO Ca B pa3niawlatesiHh CMeTKU B BGaHKun.
erﬂ,l/ITHVIFIT PUCK CBBbp3aH C KOTUpaHUTE aKuuMn € 4acTt OT obWusa MHBECTULMOHEH PUCK Ha
nputexartennte Ha gAa10Be BbB (bOHD,a.

OCHOBHUTE PUCKOBE, KOUTO MHBECTUTOPUTE HOCAT MpU MHBECTMpaHe B AsAnose Ha BT® ,Ekcnat
Monwa BNIM20 OCUTCY, ca:
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13. ®uHaHCOBU UHCTPYMEHTHU (MPoABLIKEHUE)
lMa3apeH puck

Bb3amoxHOCTTa fa ce peanusmpar 3aryou nopagm HebnaronpusTHN M3MEHEHUS! B LLEHWUTE HA LLEHHM
KHWXXA, NasapHUTE NUXBEHW NPOLIEHTWU, BanyTHU KypcoBe W Apyri. To3u nasapeH puck 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

doHABLT e Ccb3dadeH U ce TbpryeBa B eBpo, HO pedepeHTHUAT nHaekc WIG20 e cbCcTaBeH OT akumm,
[AEHOMUHUPAHWU 1 TbPryBaHW B MOMCKK 3M0TW U NOpaaun Tasn NpUYMHa CTOMHOCTTa Ha (DUHAHCOBUTE
akTeu Ha doHaa 3aBKMCK OT NPOMSIHATA HA BaNyTHUS KypC Ha YellkaTta KPOH MONICKUTE 3MoTh a
CNpsIMO €BPOTO 1 CbOTBETHO NeBa.

OT1 1 anyapu 1999 r. o6mMeHHMAT Kypc Ha 6bnrapckusa nes (BGN) e dmkenpan kem espo (EUR).
O6meHHuAT Kypc e BGN 1.95583 / EUR 1.0.

Monutukata Ha PoHaa € ga He XemxKupa BantyTHUA PUCK. BaJ'IyTHl/IFIT puUCK Ha doHOa e yacT oT
o0LMS MHBECTULMHEH PUCK.

MpomsiHa oT 5% BbB BanyTHUSI KypC Ha €BPOTO CMpPsIMO MOficKka 3noTa 6w umana cnegHust edpekT
BbpXy nevyanbarta/ 3arybata Ha ®oHAa, Bb3 OCHOBa Ha noptdenna Ha ®PoHaa kbm 31.12.2024 r.un
kbM 31.12.2023 roguHa:

EdekT Bbpxy nevyanbara/ sarybara

(8 xun. nesa) Kbm 31.12.2024 r. Kbm 31.12.2023 r.
5% nockbnBaHe Ha nonckaTa 3noTta cnpsimMo

€BpoTOo 19 24
5% obesueHsaBaHe Ha nonckaTa 3roTa CnpsiMo

€BpoTOo (19) (24)

ExcmpeMHu na3apHu 0eu)XxeHus

MasapHaTa ueHa Ha MHAHCOBUTE MHCTPYMEHTHU, B KOUTO € UHBeCTUpan PoHObT, MOXe Aa Bapupa
nopagu Bb3HUKHANIM MPOMEHW B MKOHOMMYECKaTa M MasapHaTa cpefa, napuyHata nonutvka Ha
ueHTpanHuTe 6aHku, AenoBaTa akTMBHOCT HA EMUTEHTUTE, CEKTOPa, B KOWTO Onepupa eMUTEHTHLT U
TbPCEHETO U MpeanaraHeTo Ha nasapa Ha UeHHM kHwka. B onpepeneHyn MOMEHTW uUeHWTe Ha
asanoBeTe Ha nasapa (¢oHgoBata Gopca) morat ga Bapupart 3HauuMTenHo. B cnyyam Ha ronemm
ABWXKeHWs Ha VlHaekca, BKM. ronemMu AHEeBHM ABWXeHUs, npeactaBsHeTo Ha doHoa Moxe da ce
OTKIMOHW OT MHBECTMLMOHHUTE cu Lenu. NpeoueHkaTa Ha PoHAa Bapvpa B pe3ynTaTt Ha NpoMsiHa Ha
CTOMHOCTTa Ha akTuBuTe Ha PoHaa n PedepeHTHUSA nHaekc.

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

EdekT Bbpxy neyanbara/3arybarta

(8 xun. nesa) Kbm 31.12.2024 r. Kbm 31.12.2023 r.
5% yBenunuyeHne Ha nasapHuTe LieHn 19 24
5% HamaneHue Ha nasapHuUTe LeHU (19 (24)
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13. ®uHaHCOBU UHCTPYMEHTU (MpoABLIKEHUE)

Heenb3moxHocm Ha Ynpaensisauyomo dpyxecmeo Oa ce adanmupa KbM nasapHume
npomeHu

CDOHp,'bT cneaBa nacMBHa cTpaTteruda, T.e. He € aKTUBHO ynpaBlidBaH. C'bOTBeTHO, yl'lpaBJ'IﬂBaLLl,OTO
OPY>XeCTBO HAMa [a NpoOMeHd CbCTaBa Ha nopTdonmoTo, OCBEH 3a Aa creaBa 6nu3ko obuiarta
[0X0OHOCT Ha PedepeHTHUst nHaekc. PoHALT He ce onuTea Ada ,bve” nasapa u He npeanpuema
AedaH3vBHM NO3ULMK, KOraTo NasapbT Naga UnKn ce cMmsTa 3a HagueHeH. CnegoBaTenHo, cnag Ha
PedepeHTHMSA MHOEKC MOXe Aa AoBeAe A0 Cnaf Ha CTOMHOCTTa Ha akTueuTe Ha GoHaa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3arybu wunM MponycHaTu Monsu OT HanoXWUTENHU Unu
NPUHYAUTENHM Npoaax6u Ha akTUBKM NPy HEGNAronpUsSTHYU NasapHX ycnoBus (KaTo HanpuMep HUCKO
TbPCEHE MPU HaNMUMeTO Ha cBpbXnpeanaraHe). JIMKBUAEH pyCK CbLUeCcTBYBa U koraTo Ha doHaa
MOXe [a Ce HanoXxu ga uskynu obpaTHO OsnoBeTe Ha uHBecTuTOpUTe. DOHABLT MHBECTUpA B
KOTUpaHM akLuW, KOUTO MPWY HOPMarHW nasapHW ycroBus ca 6bP30 M NecHO nNpogaBaemMu, KOeTo
CbLUECTBEHO HAMarsiBa eKCro3vumsaTa KbM TO3U PUCK.

EMumupaHe u o6pamHu usKynyeaHusi

AKO MOpBYKMTE 3a emuTUpaHe M obpaTHO M3KyrnyBaHe Ha ASMNOBE Ca MOSyYeHW KbCHO WM He
OTroBapsiT Ha u3nckBaHusaTa B NpocnekTa u Mpasunata Ha PoHaa, ToBa 61 JOBENO A0 3aKbCHEHME
MeXxay BpeMETO Ha nojaBaHe Ha nopbykaTa U AelcTBUTENHaTa Aata Ha eMutupaHe unv obpatHo
uskynysaHe. TakuBa OTnaraHus Wnu 3akbCHEHUs MoraT Aa [AoBefaT [0 HamansisaHe Ha 6pos
AANOBE UK cymaTta Ha obpaTHUTE U3KynyBaHUS.

TbpayeaHe Ha peayniupaH nasap

He cblyecTByBa CMrypHOCT, Ye Tbproeusita Ha asinoeTe Ha ®oHaa we 6bae nogabpXkaHa, unu ve
ycnoBudaTa 3a aonyckaHe 0 TbproBnd HAMa Aa ce NpoOMeEHAT. OcBeH ToBa TbproBudaTa Ha ganoBeTe
Ha ¢oHooBa Gopca Moxe ga Obae npeycTaHOBEHa cnopef npasBunata Ha cboTBeTHaTa Gopca
ropaav nasapHuTe YCNoBUSI U UHBECTUTOPMTE MOXE Aia He MoraT fa npodaBaT AsnoBeTe 1, f4oKaTo
TbproBusita He 6be Bb3CTaHOBEHA.

HopmamueeH puck

PoHABLT e NpeacTaBeH B CBOS NPOCMEKT, KOWTO € U3roTBEH B CbOTBETCTBUE C AENCTBALLUTE 3aKOHU
W perynaumu. YnpasnsBalloTo APYXeCcTBO u/mnu ®oHOALT U HEroBUTE MHBECTULMOHHWU Lenu U
nonuTUKM mMorat ga 6baat 3acerHatv oT 6baeLy NpoOMeHn B 3akoHUTe 1 perynauyunte. Hosu nnm
MoavduumMpaHn 3aKkoHW, npasuna v perynauum B bwrrapua nnn Esponenckns cbio3 morat aa He
NO3BOMAT UMW YyBCTBUTENHO Aa OrpaHM4aT Bb3MOXHOCTTa POHABT Oa MHBECTMpa B onpegeneHu
WHCTPYMEHTK. Te CbLLo MOXEe [ia Bb3NpensaTCcTBaT CKIT0YBAHETO Ha JOroBOpU C onpeaeneHn Tpetn
cTpaHu. ToBa MOXe pfa yBpeam crnocobHocTTa Ha PoHAa [f[a UM3NbIHSABA CbOTBETHUTE
WHBECTULMOHHN Lenn 1 Nonutukni. N3nmbnHEeHMeTo Ha TakMBa HOBM UM MOAUMULIMPAHN 3aKOHW,
npasuna n perynaumm moxe fa noBee [0 yBerMYeHne Ha BCUYKM UNKN HAKOM pasxoau Ha doHaa u
MOXe [a Hanoxu npecTpyktypupaHe Ha ®oHAa, € Len cna3BaHeTo Ha HoBWUTe npasuna. Takosa
€BEeHTyanHo npecTpyKkTypupaHe MOXe [a BKM4YBa pas3xoAan 3a npecTtpyktypupane. Korato
NpPecTpyKTypMpaHe He € Bb3MOXHO, MOXe Aa ce npuberHe kbM npekparsaBaHe Ha PoHpaa.

AkTuBUTE Ha ®oHaa u PedepeHTHUS HAEKC NoaniexaT Ha NPoOMSIHA B 3aKOHM UMW perynauuv u/vnm
TakaBa NPOMsiIHa MOXe [la ce 0TPa3n Ha CTOMHOCTTa UM WU/UNK NIMKBUAHOCTTA UM.
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13. ®uHaHCOBU UHCTPYMEHTU (MpoABLIKEHUE)
OnepayuoHeH puck

OnepaunoHHUAT pUCK € CBBbP3aH C Bb3MOXHOCTTA Ja ce peanuaupaT 3arybu nopaam rpeLukm unm
HECBHBBLPLIEHCTBA B CUCTEMATa Ha oOpraHu3auusi, HegoCTaTbyHO KBanuduuMpaH nepcoHan,
HebnaronpmMAaTHU BbHLLUHM CbOMTUA OT HE(OMHAHCOB XapakTep, B T.4. NpaBeH pUCK. YNpaBnsaBsaLloTo
OPYXeCTBO onpefensd KpaTKOoCpoYHa W ObMArocpoyHa cTpaternsi npu  yrnpaBneHUeTo Ha
onepauuoHHUTE PUCKOBE, KOUTO Bb3HWKBAT MpW YNpaBfeHWEeToO Ha AeWHOCTTa M noptdenna Ha
donaa, onncaxu B lNpaBunarta 3a ouUeHKa 1 ynpasneHne Ha pucka Ha PoHaa.

Puck om 2pewka npu criedeaHe Ha PechepeHmHusi uHOeKc

CnepBaHeTo Ha PedepeHTHNA MHAEKC Ype3 MHBECTUpaHe BbB BCUYKM NO3MLMM HA MHOEKCA MOXe
Aa Ce OKaxe CKbMo WM TPYyAHO 3a u3nbiHeHue. [1opTdonno MeHnaxXbpbT MOXe Aa M3nonssa
ONTUMM3ALMOHHM TEXHUKW, KAaTO Cenekums Ha OTAeNHW no3vuun oT MHaekca B mponopLmn, KouTo ce
pasnuuyasat oT Te3nm B MHgekca. YnoTpebata Ha TakvBa ONTUMW3ALMOHHM TEXHUKUW MOXe Aa
yBenuuu rpelukaTa npu crnegsaHe u ga gosefde OO pas3nuyHo npeacrtaBsaHe Ha PoHga crnpsmo
MHoekca. Cblwo Taka CbLECTBYBalUM OrpaHMYeHus no unu 6baewy npomMeHu B 3akoHa U
perynaummte Ha bBopcoBo TbpryBaHuMs OHA MO OTHOWEHWE Ha, HO He Camo, CbCTaBga,
KOHUEHTpauusitTa U HauyMHa Ha OueHKa Ha akTuBMTe, MoraT A0 AoBedaT A0 HEBb3MOXHOCTTa Ha
doHaa ga pennukmpa mHgekca HanbnHo. CbLo Taka 60pcoBO ThpryBaHutTe hOHAOBE Ha nasapw,
XapakTepusmpalwy ce C HUCKa JIMKBUAOHOCT, Ca W3MOXEHW Ha Mo-rofiiM PWUCK OT rpeLuka npu
cnegBaHe Ha MHAEKC.

PegpepeHmeH uHOekc

Mpu Hannune Ha cbOUTUE, KOeTOo 3acdra MHgekca, Ha PoHaa MoXe [a ce HanoXu ga NnpeycTaHoBK
3aKynyBaHeTO 1M 0b6paTHOTO M3KynyBaHe Ha gsanose. NpeoueHkaTta Ha PoHAa CbLLo MOXe Aa Obae
3acerHaTta. lNpun npoabmkasawm npobnemun ¢ UHgekca, PoHABT Lie npeanpueMe CbOTBETHU
OENCTBUSA, KOUTO MOraT fja HaMansT HeTHaTa CTOMHOCT Ha akTuBuTe Ha doHAaa.

CucmeMHu puckoege

CuctemHute puckoee 3aBUCAT OT obwmnte konebaHna B MKOHOMMKATA © nasapute Kato udano.
doHOBT HE MOXe Ada Bnusie BBbpPXy CUCTEMHUTE pUCkKoBe, HO ' OT4YUTa U ce 0bo6pa3;|Ba C T4X.
Puckose, nopoaeHn oOT nonutn4yeckata W UKOHOMUYECKaTa KOHKOHKTypa, Ca Bb3MOXHa
HecTabUNHOCT WNN BOEHHW OEWCTBUS B pernoHa. bencrteusita u aBapunte ca (*)aKTOpVI,
YCNOXHABaLWKM BCdKa CuUctemMa 3a YynpaBJfieHMe Ha PpPUCKOBETE. MocneacteBusata ca TPyOoHO
npegsngnmMmmn, HO AOOCTbLNBT OO0 VIH(*)OpMaLI,MFI 1N npunaraHeTo Ha cucrtema 3a nporHo3mpaHe "
AencTeus B €KCTPEMHU CUTyaunmn ca Bb3MOXHU HA4YNHU 3a MUHUMU3NUPaHE Ha oTpuuaTesiHnA e(*)eKT.

Puckoee 3a ycmoliyueocmma

PuckoBeTe 3a ycTOMYMBOCTTa NPeACTaBNsABaT CbOUTMSA UMK YCIOBUS OT EKONIOMMYHO, COLIMArHO Unu
YyNpaBreHCKO €eCTeCTBO, KOMTO, aKko HacTbMSAT, MOXe [a uMmaT CblLEeCTBEHO OoTpuuaTenHo
Bb34EeNCTBUE BbPXY CTOMHOCTTa Ha mHBecTMumute. B usnbnHeHne Ha yn. 3 ot PernamenT (EC)
2019/2088 ppyxecTBOTO € NpWEeno W npunara NonuvTMka 3a WMHTErpupaHeTo Ha pUCKoBeTe 3a
YyCTOMYMBOCTTA B MPOLIECMTE Ha B3EMaHETO Ha MHBECTULIMOHHUTE PEeLLEHMS 3a BCUYKN yNpaBnsiBaHu
OT APYXeCTBOTO NPeAnpuATUS 3a KONMEKTUBHO MHBECTUpaHe, B T.4. 1 3a ®oHaa. OcHOBeH mpuHUmn
Ha nonuTuUKaTa 3a MHTEerpupaHeTo Ha PMCKOBETE 3a YCTOMYMBOCTTA B NpOLECUTE Ha B3eMaHeTo Ha
WHBECTULMOHHUTE peLLeHns e MOCTUraHeTo Ha MakcumanHa dvHaHcoBaTa Bb3BpPbLLUAeMOCT Ha
uHBectuummTe. Jokonkoto ®oHAbT obayve e NacMBHO ynpaBnsBaH W criegBa MHAEKCA Mo HavuHa,
npeasuaeH B NpasunaTta My, MHTErPUPAHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA MpMW NpoLecute Ha
B3eMaHe Ha MHBECTULIMOHHW PELLeHNs OT CTpaHa Ha YNpaBnsBalloTO APYXXECTBO € HENPUMOXUMO
3a TO31 POoHA.
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13. ®uHaHCOBU UHCTPYMEHTU (MpoABLIKEHUE)
lMosuwasawju ce nuxeeHuU NPOUEHMU U PUCK oM peyecusi

Mpe3 nammMHanuTe roavHM uMalle NpPOAbIMKUTENHN Nepuoan Ha WUCTOPUYECKM HUCKN NUXBEHMU
NPOLEHTH, KOETO Ce NPOMEHM Npe3 nocrneaHarta rognHa, KoraTo HAKou LeHTpanHu 6aHkn B CBETOBEH
Mawab 3anovyHaxa fa rv yBenuyasat. Hanocneabk CBETOBHUTE Masapu npexuBsaxa 3HauuTernHa
BONATUIHOCT CbC 3HAYUTENHN CNafoBe KAaKTO Ha nasapute Ha obnurayuun, Taka U Ha nasapute Ha
akuun. OcBeH ToBa LeHTpanHute GaHkM Mo cBeTa MOBULLIMXA JIMXBEHUTE MPOLIEHTM B OMUT Ada
orpaHuyaT HapacTBalwlata uHdnaums. busHecwbT Ha Ekcnat AceT MennpgxkmbHT EAL ce Bnuvsie
NPSKO U KOCBEHO OT MPOMEHUTE B rnobanHnTe NMXBeHU NPOLEHTN.

[MpomeHWTEe B NIMXBEHWUTE MPOLEHTM MOraT Aa NOBNUSAT Ha CTOMHOCTTA Ha LEHHUTE KHWXKa, B KOUTO
WHBECTUPME, KOETO MOXE [a Ce 0Tpa3n Ha CTOMHOCTTa Ha ynpaBnsiBaHuTe aktmeu oT Ekcnat Acet
MennmxmbHT EALl 1 Ha npuxoguTe Ha gpyxecTBoTo. 3a Aa ynpaensaea To3n puck, EkcnaT Acet
MeHngpxmbHT EALl n3nonsea HAKOMKO CTpaTernv, Kato MHBECTMPaHe B LIEHHWN KHWXKa C NO-KpaTbk
nagex v nogabpxaHe Ha gnsepcnduumnpanmn noptdennn. OCBeH TOBa C Lien ynpasneHve Ha pucka,
Ekcnat Acet MennpmxkmbHT EALl nogrotBs cTpec TecToBe Ha nopTdennute 3a noTeHuuanHu
CLEeHapumn C ABMKEHNETO B NTIUXBEHUTE NPOLIEHTH.

HawwwusT 6usHec ce Bnusie OT HALUMOHANMHNTE U CBETOBHUTE MKOHOMUYECKM YCIOBUSI, KOUTO MoraT Aa
Ce NPOMEHAT BHe3arHo, KakTo 1 OT Bb3NpUATUATA 3a Te3n YCrnoBus U 6baelmTe MKOHOMUYECKN
NepcrneKkTMBM, KaTO HaNpPUMep onaceHusiTa 3a noTeHumanHa pelecusi. AKo ce pas3BUsiT PeLeCUOHHN
WMKOHOMUWYECKM YCIOBUS, T€ BEPOSITHO LLIe UMAT HEeraTMBHO Bb3OENCTBME BbPXY LENUs CEKTOp Ha
hbvHaHCOBWTE YCMYrn, BKMOYUTENHO M BbpXYy Hac. [MpomMeHuTe B MO-LUMPOKATE MKOHOMMUYECKU
yCroBus He ca NpeaBUAMMU U He MoraT Aa 6baaT KOHTponMpaHu. HeratuBHM nocneauum 3a Hawwums
H6u3Hec MoraT Aa Bb3HWKHAT OT HUCKM HMBA UMK Cnaj Ha MKOHOMUYECKMS! pacTex, HaMansiBaHe Ha
WHBECTULUMUTE B YaCTEH U PUCKOB KanuTarn, NPOMeHW B pa3xoamTe Ha KIMUEHTUTE, OrpaHnyeHns Ha
HanuyHoCcTTa WNM YyBeNnW4yaBaHe Ha pasxoguTe MO KpeauTUTe W KanuTana, HamansiBaHe Ha
ny6nnYHUTE KanuTanoBu MHBECTULMW, BUCOKN HMBA Ha MHMNALMS, HECUTYPHOCT MO OTHOLLUEHME Ha
dvckanHuTe, NapuyHUTE M NONUTUYECKUTE BBMNPOCK, NOBULLABAHE Ha pedepeHTHUTE NUXBEHU
NPOLEHTW.

reononumud4ecku eblipocu

"eononuTUYeckuTe BbNPOCK, BKIIOYNTENHO BONHATA B YKpaKrHa, KOHGIMKTa B nBMuaTta [(asa, kakto
W HanpexeHueTo B AunnoMaTuyeckuTe oOTHoweHus, 3acdarawm CALL u gpyru gbpxasu, wu
OrpaHnYeHusiTa BbpXy MeXayHapoaHaTa TbproBusi, MoraT Aa okaxart BrMsiHME BbpXy CTabunHocTtTa
Ha WHaAHCOBUTE Ma3apy W CBETOBHATa MKOHOMWKA. [€OMONUTUYECKOTO HanpexeHue, KaTto
TbProBCKM CMOPOBE MMM MOMMTMYECKa HeCTabunHOCT, MoraT Ada MOBMUAAT Ha CTOMHOCTTA Ha
WHBECTULMMTE U Ja AoBeAaT OO0 NOBULLIEHA NasapHa BonaTtunHocT. MNpoabmkaBawuTe KOHANKTU
mMexay Pycus n YkpanHa, Kakto 1 Mexay uspaenum n nanecTuHUM nvat noTeHumana ga ce otpassrt
HeraTMBHO Ha CBETOBHMTE Mas3apu M [a MOBMUSAAT Ha pe3ynTaTtuTe Ha OnpeneneHn CeKTopw.
Crtpateruute 3a ynpaBneHuMe Ha reononutuyecknsa puck, kouto Ekcnat AceT MeHumkmbHT EAL
npunara, BKMOYBAT MOHUTOPUHI Ha rrnobanHuTe cbOuTUSA, nogabpXKaHe Ha AuBepcuduuMpaHn
nopTcennu n n3nonssaHe Ha MHCTPYMEHTU 3a yNpaBrieHne Ha pucka, kKaTo HanpuMmep AepusaTtu.

14. C4eTOBOAHM NOJIUTUKM U ONOBECTABaHUA

DoHAOLT € npunaran nocrnegosaresiHo 3Ha4YMMnTe CHETOBOAOHW NOJIUTUKK, npencraBeHun Mno-4ony 3a
nepuoaa, npeacraBeH B TO3U rogvileH d)I/IHaHCOB OTYeET.

CyeTOoBOAHWTE NOMNUTUKW, MPUETU NPU U3FOTBAHETO Ha roguLHNA OMHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexayHapogHute ctaHgapTv 3a douHaHcoBo otuutaHe (MCPO), npuetn ot EBponenckns cbio3. PoHabT
He e Bb3npwuen no-paHo APy CTaHOAPTU, ThIKYBaHWS UM MONPaBKW, KOMTO ca MyGnvKyBaHuW, HO BCE OLLe
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He Ca B cuna.

®oHABLT Npu3HaBa PMHAHCOB aKTVMB UMM (PMHAHCOB NacuB B CBOSI OTYET 3a (PMHAHCOBOTO CHLCTOSIHWE
TOraBa 1 camo ToraBa, Korato CTaHe CTpaHa no JOroOBOPHUTE YCMOBUS Ha TO3M UHCTPYMEHT

[oroBopu 3a nokynka vunu npogaxota Ha MHaHCOBU aKTUBW, KOUTO U3UCKBAT YpexxaaHe Ha caenkute B
pamMKuTe Ha 0BMYaNHOTO Bpeme, YCTaHOBEHO OT NasapHWTe Npasuna, Ui crnopasyMeHue ce NpusHaBaT B
oT4yeTa 3a (PMHAHCOBOTO CbCTOSIHVE Ha AaTaTa Ha ypexaaHe.

Knacudumkaums n oueHsiBaHe

CobrnacHo MC®O 9, cneg nmbpBOHaYarHOTO MM MPU3HaBaHE ObIrOBUTE MHCTPYMEHTM Ce OTuMTaT Mo
cnpaBefniMBa CTOMHOCT B Mevanbarta wnm 3arybata, amopTuavpaHa CTOMHOCT WM Mo crpaBeanvea
CTOVHOCT B Apyr BceobxBaTeH noxoa. Knacudgumkaumsara ce 6asnpa Ha aBa kputepus: BusHec mogena Ha
doHoa 3a ynpaBneHWe Ha akTMBMTE M Jdann [OroBOPHWTE MAapUYHW MOTOUM OT  WHCTPYMEHTa
npeacTaBnsBar ‘caMo nnallaHusi Ha rmaBH1La U NMXBa’ Mo HenoraceHaTa cyma Ha rnaBHuuaTa.

OueHkata Ha GusHec mogena Ha PoHOa ce M3BbPLUBA KbM AdaTata Ha MbpBOHAYaNHOTO MpunaraHe.
OueHkaTa Janv OroBOPHUTE NapUYHM NMOTOLIM MO AbIrOBUTE MHCTPYMEHTU CE CbCTOAT CamMo OT rMaBHMLa
W NMxBa ce MnpaBu Bb3 OCHOBa Ha chakTute N obcTosTencTeara KbM MbpPBOHAYaNHOTO Mpu3HaBaHe Ha
aKTuBUTE.

W3unckeaHusiTa kbM knacudpmkaumsita n oueHsiBaHeTo Ha MCPO 9 He oka3BaT CbLLECTBEHO BNUSIHUE BbPXY
doHAa, kaTo TO NpoAb/iKaBa ga oT4yMTa Mo CrpaBedriBa CTOMHOCT BCUYKM (hMHAHCOBW akTUBW, npeau
TOBa OTYATaHW MO CrnpaBeanvBea CTONMHOCT cbrnacHo MCC 39.

3a fa ce onpegenu kateropmata Ha knacudukaums n oueHka cbriacHo MCOO 9 Beudkn ouHaHCOBM
aKTUBU, C U3KIKOYEeHNe Ha KannTtanoBn MHCTPYMEHTU U AepuBaTtKn, cnegea aa 6'bp,aT oueHeHn Bb3 OCHOBa
Ha KoMbuMHaums oT 6usHec mogena Ha PoHAa 3a ynpaBrieHVe Ha akKTUBWTE U JOTOBOPHUTE XapaKTePUCTUKA
Ha MapyYHUS NOTOK HA MHCTPYMEHTUTE.

KaTeI'OpVIVITe 3a OLEeHKa Ha (*)I/IHaHCOBI/I aKTnBM Ca cnegHute:

Toprosckute B3emaHus, BsemaHnsa no aveuaeHTn u [Opyrute HeTekylum B3emaHusi (T.e. B3emMaHus oT
CBbP3aHM NpeanpusiTvs, B3eMaHus NO TbProBCKU KpeauTtn 1 Apyru), knacuduumpaHn kato Tbproscku
B3eMaHua 1 TbProBckM 1 ApYrv HETEKYLLM B3eMaHus, ce AbpxaTt C Len noryyaBaHe Ha [OroBOPHUTE
napuvyHU NOTOLM 1 BOOAT A0 NapuyHU NoTouw, NpeacTasnssaLLy caMmo nNnaLaHnsa Ha rnaeHuLa 1 nnxea u
ce Knacvdumumpart 1 oueHsiBaT KaTo [brroBu MHCTPYMEHTU MO aMopTM3MpaHa CTOMHOCT.

14.1 ®uHaHCOBU UHCTPYMEHTU

e KoTvpaHuTe kanuTanoBuM MWHBECTVUMM ca KrnacuduumpaHum kato PUHaHCOBKM akTMBKM MO
cnpaBefnMBa CTOMHOCT B neyanbarta wunu 3arybara.

OueHka Ha 6u3sHec moden

doHabT ,D,echHMpa cnepHuTe BrusHec moaenu 3a ynpaeneHue Ha CbI/IHaHCOBI/I aKTUBU:

e bBusHec mogen, Y/ATO Lien e akTuBWUTe Ja GbAaT ObpXaHu 3a Oa ce cbbepaT OoroBopHUTE
napuv4Hu noTouwn. Bkrousa akTVMBKM, KOMTO Ce ynpaBnssaT 3a da ce cbbepar AoroBopHUTE
nnaLLaHms npes LEns CPOK Ha MHCTPYMEHTA;

e bBusHec mMogen, 4usiTo Uen e peanuavpaHe Ha Mapu4HM NOTOLM MOCPeacTBOM npoaaxba Ha
aktvea. Knacugmumpat ce Tean oMHaHCOBM akTVBM, 3a KOMTO POHABT MMa HaMepeHWe Aa crneu
TEKyLLO TAXHaTa cnpasenMBa CTOMHOCT, KOSITO € B OCHOBaTa Ha pelleHusiTa 3a M3BbpLUBaHE Ha
COENKM MO MOKynko-npoaakba; Hanuue ca CBUAETENCTBA 3a aKTvBHA AEWHOCT MO MOKymnka M
npoaaxba; A0roBOPHUTE NapuYHK NOTOLM OT akTUBa He ca CbCTaBEHW €AMHCTBEHO OT MallaHus
Mo rnaBHULIA U NMXBa; CbOMPAHETO Ha JOrOBOPHUTE NapvYHU MOTOLM OT TaKMBa aKTUBW ca camo
B AOMbfHEHME KbM MOCTUraHeTO Ha OCHOBHATa Len — peanusupaHe Ha napuyHy notouu OT
npogaxba
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14. CyeTOBOAHM NOSIUTUKM U ONOBECTABAHUA (MPOABLIKEHMUE)

14.1 ®uHaHCOBU MHCTPYMEHTU (NMpoabLInKeHue)
Kamezopuu Ha oyeHsigsaHe Ha huHaHco8UMe aKkmueu u nacusu

®doHOBLT Knacuduumpa M oLeHsiBa CBOA nopTdoenn no crnpaBeanvBa CTOMHOCT npe3 nevyanbarta wnu
3arybarta, Tbil KaTo ca ObpaHu B OM3HEC mopen, B paMKUTe Ha KOWTO Ce M3BbpLUBA OLEeHKka Mo
cnpaBennvBa CTOMHOCT npe3 nevanbara nnu 3arybata n ®oHaa ynpasnssa (pMHaHCOBUTE aKTUBM C Lien
peanusupaHe Ha NapuyHK NOTOLM NOCPEACTBOM rnpoaakbaTta Ha akTUBMUTE.

doHabT Knacmq)mu,mpa B3eMaHudATa Ch No amMopTrn3npaHa CTOMHOCT, TbM KaTo ca AObpPXXaHN B PaMKUTE Ha
Ou3Hec mogen, YvsTo Len e aktmeute ga ovaar AObpXaHW, 3a Oa ce C'b6€‘paT A0roBOpHNTE NapU4Hn
notoun. PoHALT Knacmc*)mu,mpa CbVIHaHCOBVITe CWh NnacuBK, KaTto TbProBCKN 3adblPKEHUA, oueHABaHU Nno
amMopTuanpaHa CTOWHOCT.

®dunHaHCOBM aKTUBM U NaCUBU
Tbp2oecku e3emMaHusi U 3a0bJIKeHUs1 (aMmopmu3upaHa cmoliHocm)

T'prOBCKI/I B3eMaHVA U 3a0bJDKEHUA BKIMIOYBAT HeaepuBaTUBHU (bI/IHaHCOBI/I aKTBu C (*)VIKCI/IpaHVI nnm
onpegenaemMmn nnaiwlaHua, KOUTo He ca ounu KOTUpPaHU Ha aKTUBEH Na3ap, pasrmiMnvyHn OT TeE3N:

e Kouto GoHALT Bb3HaMepsiBa Aa Npoaae BedHara unu B 6nmsko Gbaelle;

e  KOUTO POHAOLT, npn NnbpBOHaA4arHoO npu3HaBaHe, € onpeanenuvn no cnpasenivea CTOMHOCT npes3
nedvanbara unm 3ary6aTa NI KaTo Ha pagsnorioXXeHne 3a npop,a>K6a;

e 32 kouTo POHAOLT HE MOXE A Bb3CTaHOBM MO CbHLLECTBO LdanaTa cu NMbpBOHA4arHa nHBeCcTnuuA,
nopagn pasnnyHa npuynHa OT Ta3n B pe3ynTar OT BliOllaBaHE Ha €KCNo3nuuAata, KoATo €
ornpeaerieHa KaTto Ha paanorioxXeHune 3a npop,a>K6a.

duHaHcoeu akmueu u gpuHaHcoeu nacueu no cnpaeedsiuea cmoliHocm npe3 nevyanbama unu
3azybama

®PuHaHCOBUTE aKTMBM U (PUHAHCOBUTE MacVBM B Ta3W KaTeropusi ca Te3u, KOMTO He ca ObpXaHu 3a
TbpryBaHe Unm KOUTO 3a4bIMKUTENHO ce M3NCKBa Aa 6baaT oueHsiBaHW NO cnpaBeasfivBa CTOMHOCT Mpe3
nevyanbara wnu 3sarybata cermacHo MC®O 9. lNpu nbpBOHaYanHo npusHaBaHe, YNpaensiBaLoTo
OPYKECTBO onpedens MHCTPYMEHT MO CnpaBeanuBa CTOMHOCT npes nedanbata unm 3arybara, korato e
W3MbITHEH €OMH OT CrnegHuTe KpuTepun. Tasn kateropusaums ce onpeaerns Ha HABO MHCTPYMEHT:

e  OnpepensHeTo enMMUHMpa U 3HaYUTENHO HaMarnsaBa HEMOCNEe4OBaTENHOTO TPETUPAHE, KOETO
nHaye 61 BB3HMKHAMNO OT M3MEPBAHETO HA aKTMBUTE WNN MAacMBUTE UMW OT NMPU3HABAHETO Ha
nevan6u nnm 3arybu ot TsX Ha pasnuyHa 6a3a, nnu

e [lacuBuTe ca yacT oT rpyna dvHaAHCOBM NacuBu (M hrHAHCOBW aKTUBM, UMW 1 OBETE), KOUTO ce
yNpaBnsaBaT 1 pesynratuTe OT TAX Ce OLeHABaT Ha 6a3a crpaBean1ea CTOMHOCT, B CbOTBETCTBIE
C IOKYMEHTMPaHO YrpaBneHne Ha pycka UM MHBECTULIMOHHa CTpaTervist, Uniu

e 3agbimKeHUATa, ChabPXaLly eauH UNv NoBeve BHEAPEHW AepyBaTH, OCBEH ako Te He NPOMeHsT
CbLLECTBEHO NapUYHUTE MOTOLIM, KOUTO UHade Brxa Gunimn HeoBxoavMmM OT AOroBOPa UMK € SCHO,
MPW MarTbK UM HUKaKbB aHanma, Korato CXOAEeH MHCTPYMEHT MbPBO Ce CYNTA, Ye pasaensaHeTo Ha
BHeZpeHVs1 AepuBaTvB (1) e 3abpaHeHo.

PrHAHCOBUTE aKTUBU U (*)VIHaHCOBl/ITe nacuBu No cripasennmsea CTOMHOCT npe3 nevan6ara unm 3ary6aTa
ce OoT4yMmTaTrt B OT4eTa 3a d)I/IHaHCOBOTO CbCTOAHME NO crnpaBeanvsea CTONHOCT. |_|p0M8HI/ITe B
crnpasenneaTta CTOVHOCT ce oT4MTaT B neyanbara u 3ary6aTa.

Mpuxogute OT OMBWAEHTW OT KanUTanoBW WHCTPYMEHTW, OTYETEHM MO CcrpasBednmBa CTOMHOCT npes
nevan6bara nnu 3arybata, ce oTHacAT B nevanbarta nnu 3arybarta kato Npuxoau ot AeNHOCTTa, KoraTto e
YCTaHOBEHO NPaBOTO Ha NraLlaHe.

O6e3yeHka Ha ¢huHaHCcO8U aKkmueu
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MC®O 9 unsucksa ®oHOBT Aa 3anNMCBa KOPEKTVB 3a OYaKBaHW KpeauTHW 3arybu 3a BCUYKM hHAHCOBU
aKTVBW, KOUTO HE Ca ObPXKaHW MO CrpaBeAnnBa CTOMHOCT npe3 nedanbara unu 3arybarta. KopektnebsT ce
OCHOBaBa Ha O4YakBaHWTEe 3arybu, CBbp3aHM C BEPOATHOCTTA OT HEM3MbIHEHWe npe3 crnefgalumTe
ABaHaJeceT Mecela, OCBEH akO He € UMano 3HauuTeNnHO YBEenuYeHWe Ha KpeauTHUS pUCK cneq
Bb3HMKBaAHETO Ha aKTuBa.

yl'lpaBJ'IﬂBaLU,OTO APYKECTBO WM3BbpLUBa NepuoanydeH nperneg 3a wWHAWKauun 3a obesueHka Ha
OanaHcoBaTa CTOMHOCT Ha akTuBuTe Ha PoHAa, KaKTo creaBa:

e B3eMaHVsl — KbM Kpasi Ha BCEKU MeceLll Npy U3roTBsHe Ha MeceyHuTe HaAHCOBM OTYETU KbM
PBKOBOACTBOTO;

®DoHOBLT Npunara onpocTeH Noaxoa 3a obesueHKa 3a TbProBCKUTE B3EMaHWS, NPU KOMTO KOPEKTMBBLT 3a
KpeauTHM 3arybu ce onpefenst Bb3 OCHOBA Ha OYakBaHUTE KpeauTHUM 3arybu 3a Lenusi CpoK Ha
WHCTpYMeHTa. N300p BT Ha ONpoCTEHNS NOAX0A € CneaCcTBUE Ha CrieLMmrKMTe Ha Te3n (OMHAHCOBW aKTUBM
1 MaTpuuaTta 3a onpeensiHeTo Ha OYakBaHWTE KpeauTHW 3arybun 3a Teav chMHaHCOBM akTvBu ce 6asvpa
OCHOBHO Ha [OMnyCHaTV MPOCPOYUS MO Nepuoam No OTHOLLEHWE 3arybaTa npy HEU3MbITHEHWE.

durHaHCcoBUTE aKkTVBK ce Kracuduumpat B Tpu chasu criopeq NpoMeHUTe B KPEAUTHOTO KayecTBO Ha
KOHTpareHTa / MHCTpyMeHTa:

e (asa 1 (,penoBHn*) — knacuduLmpaT ce pruHaHCOBM akTuBKM 6e3 HANKaUMS 3a yBenuyeHue Ha
KpeauTHWS PUCK CNPSIMO MbpBOHAYanHaTa oLeHKa.

e (pasa 2 (,c HapyweHo obcnyxsaHe)— knacucuumpat ce (PUHAHCOBM aKTMBM CbC 3HAYMMO
yBenu4eHne Ha KpeauTHUst puck, Ho 6e3 obekTMBHM Aoka3aTencTea 3a obesueHKka / OCHOBaHWA 3a
noHacsiHe Ha 3aryou (,B HeM3mbiHeHne");

e (asa 3 (,B HeM3MbIHEHNE") — KnacuduumpaT ce MHAHCOBU aKTMBM CbC 3HAYMMO YBENUYEHNE
Ha KpeauTHUS pUCK 1 ¢ 0DEKTVBHI JOKa3aTeNCcTBa 3a HanMuue Ha obesueHka (akTmBK, 3a KoUTo e
Hanuue ,Hen3mbiHeHne").

B cnyyauTe, korato ca Hanvue mHaukaumm 3a obesleHKka ce M34UCnsiBa Bb3CTaHOBMMAaTa CTOMHOCT Ha
aktmeute. 3arybute oT obesueHka ce Oonpedendar Kato pasnvka Mexagy OT4eTHaTa CTOMHOCT Ha
CbI/IHaHCOBI/IFl aKTB U HeroBaTta oueHeHa Bb3CTaHOBMMa CTOVHOCT U ce npu3sHaeart B nevyantara vnm
3arybara. Korato nocrneaeaium cu0utusi goBeaar A0 HamaneHue Ha Bede OT4YeTEeHM 3arybun ot obesLieHka,
KOpeKkuusiTa ce oTuMTa npes neyanbara unu sarybara.

OdepuBatu, oTYMTaHM NO cnpaBeAnMBa CTOMHOCT B nevyan6ara unu 3arybara
PoHOBLT He CKIMoYBa CAENKM C AepuBaTy.

®PUHAHCOBU aKTUBU UNU (pUHAHCOBU NacuBU, AbPXKaHU 3a TbpPryBaHe

CDOH,D,‘bT He OoT4uTa CbI/IHaHCOBI/I aKT1Bu nUnn qDI/IHaHCOBI/I nacrBU KaTto ObpXXaHU 3a TbpryBaHe.
[Oata Ha npu3HaBaHe

dUHAHCOBUTE aKTMBW M MacuBK, C U3KMIOYEHME Ha KPeauTu 1 aBaHcu, MbpPBOHAYanHo ce npusHaBear Ha
[aTaTta Ha chernkara, T.e. Ha faTtara, Ha kosTo GOHALT CTaea cTpaHa Mo AOroBOPHUTE pasnopendtu Ha
WHCTPYMEHTa.

lD,OFOBOpVI 3a MNOKyrnka unm rlpo,u,a>|<6a Ha (bVIHaHCOBVI aKTUBKU, KOUTO U3NCKBAT ypeXXaaHe Ha COEeSkuTe B
paMKuTe Ha obunyanHoTo Bpeme, yCTaHOBEHO OT Nna3apHuUTe npasunia, nnn cropasymeHme ce npnsHaeart B
oT4yeTa 3a d)MHaHCOBOTO CbCTOAHME Ha aTaTa Ha ypexxaaHe.
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14. CyeTOBOAHM NOSIUTUKM U ONOBECTABAHUA (MPOABLIKEHMUE)

14.1 ®MHaHCOBMU UHCTPYMEHTU (NpoAbIKEHUE)
MNbpBOHaYanHo npusHaBaHe Ha PMHAHCOBU UHCTPYMEHTH

[Mpy NbpBOHAYaNHOTO MM Mpu3HaBaHe (PMHAHCOBUTE aKTUBWM Ha hoHaa ce knacuduumpaTt kaTo
TakuBa, KOUTO BNOCMNEACTBME Ce OLleHABAT No cnpaBeAnuBa CTOMHOCT B neyanbara unu 3arybaTa.

BusHec mopensT Ha doHAa 3a ynpaBneHne Ha (hrHaHCOBUTE akTMBM Ce MO30BaBa Ha HauuMHa, no
KOWTO TOW pennukupa pedepeHTHna nHaekc WIG20 He3aBMCMMO OT HeroBaTa mnocoka. busHec
MoAenbT onpefens Aanv napyyHUTEe MNOoTOUM Le Bb3HWKHAT B pes3yntar Ha cbbupaHeTo Ha
AOrOBOPHM NapuyHM noTouu, npogaxba Ha UHaAHCOBUTE aKTUBM, UIK U OBETE.

HOKynKVITe nnn I'IpOD,a)KGVITe Ha CpVIHaHCOBI/I aKTUBU, YNUTO YyCIOBUA N3NCKBAT AOCTaBKa Ha akKTuBuUTe
B paMKuTe Ha gaaeH nepuon ot BpemMe, yCTaHOBEH 0OMKHOBEHO C HOpMaTuBHa pa3nopep,6a nnn
aencreawla NpakTnKa Ha CbOTBETHUA Nalap (peﬂOBHI/I ﬂOKyI'IKVI), Ce npu3HaBaT Ha pgarata Ha
TbpryBaHe (c,qenKaTa), T.e. Ha pataTa, Ha koaTo PoHaa ce e aHraxxvpan ga Kynum vnun npopgane
aKTnBa.

I'Ipvl NbPBOHAYaNHOTO MNpu3HaBaHe doHOBT OUEeHsIBa B3eMaHusATa, KOUTO HSIMaT CblUECTBEH
KOMMNOHEHT Ha q)MHchmpaHe, No CbOTBEeTHAaTa LueHa Ha caernkarta.

MNocnenBaluo oLeHsBaHe
®PuHaHCOBM aKkTVBM NO cripaBenmBa CTOMHOCT B nevanbara nnu 3arybata

®urHaHCOBWTE aKTMBM MO CrpaBefnvMBa CTOWHOCT B nedvanbata wnm 3arybata BkmtouBaT (MHAHCOBM
aKTVBU, AbPXaHW 3a TbProBusl 1 (O1HAHCOBW aKTVBW, ONPEAENEHN NPU MbPBOHAYAIHOTO UM NpU3HaBaHe
KaTo TakuMBa MO CnpaBeafiMBa CTOMHOCT B nevan6ata unum 3arybarta, unu puHaHCOBU akTuBM, KOUTO
3a0bIKUTENHO Ce M3nckBa Aa ObaaT OLEeHsIBaHM MO CripaBeanvBa CTOMHOCT. ®UHAHCOBUTE aKkTUBK ce
KnacudpmumpaTt Kato ObpXKaHu 3a TbproBusl, ako ca npuaobuTtv ¢ uen npogaxba MM MnoBTOPHO
npuaobrBaHe B KpaTbk CPOK. PYHAHCOBM aKTUBU C NAapMYHU NOTOLLM, KOUTO He NpeACcTaBnsiBaT eqUHCTBEHO
nrawaHus no rnaeHMUaTa U nuxeaTta, ce krnacuduumpaT M oueHsiBaT Mo crpaBegfiBa CTOMHOCT B
nevan6arta wunu 3arybarta, He3aBuCMMO OT BusHec mogerna. HesaBucmumo oT kpuTepuute 3a AbMAroBUTE
WHCTPYMEHTW, KOUTO crnefBa Aa 6baat knacuguumpaHn no amopTrManpaHa CTOMHOCT Unu No crnpaBeaivea
CTOWHOCT B Apyr BCeoOXBaTEH 40X0[, KAKTO € ONWUCaHO No-rope, AbMroBUTE UHCTPYMEHTW MoraT Aa 6baat
onpeaerneHn kaTo Takmea Mo cnpaBeaivBa CTOMHOCT B nevanbata unu 3arybaTa npu mbpBOHAYanHoTo UM
Np13HaBaHe, aKo Taka ce eNVMMHUPA UMK Ce HamarsiBa CbLLECTBEHO CHETOBOAHOTO HECHLOTBETCTBME.

®urHaHCOBW aKTUBWM MO CrpaBeAnMBa CTOWHOCT B Nevanftata unu 3aryGata ce OTHacsaT B OT4yeTa 3a
(hMHAHCOBOTO CLCTOSIHME MO CrpaBenvBa CTOMHOCT, KaTo HETHUTE MPOMEHU B CripaBeanBaTa CTOAHOCT
Ce Npu3HaBaT B OTYETa 3a JoXo4uTe.

Tasu kateropusi BKMOYBA OEPVBATUBHU MHCTPYMEHTU 1 PEMUCTPMPAHN 3a TbProBust Ha hoHAOBM Gopcu
KanuTanoBu MHCTPyMeHTW, kouto PoHpa He e n3bpan HEOTMEHMMO Aa Kracudumumpa kato Takuea no
crnpaBefnvBa CTOMHOCT B APYr BceobxBaTeH aoxod. OvBMAEHTUTE MO TakvMBa KanutarnoBy MHCTPYMEHTU
CBbLLO Ce MpM3HaBaT KaTo Apyr Npuxoau B OTYeTa 3a JOXOAMTe, korato 6bae yCTaHOBEHO NpaBoTo 3a
nory4aBaHe Ha nnaiiaHe.

OTtnucBaHe Ha CI:)VIHaHCOBVI aKTuBu n nacuBu

®PuHaHCOB aKkTVB (UnK, KOrato € MpUroXMmo, YacT OT OMHAHCOB aKTVB WIM YacT OT rpyna OT CXOAHU
vHaHCOBM akTvBM) Ce OTMucBa (T.e. Ce MpemMaxBa OT OTyeTa 3a (PMHAHCOBOTO CbCTOSIHME Ha
[py>XecTBOTO), rMaBHO KoraTo:

(] npaearta 3a nosliy4aBaHe Ha napu4HUTe NnoToun OT akTuBa Ca U3TeKnnu; nnu

e MpaBaTa 3a MnosflyyaBaHe Ha Napu4HM MOTOLUM OT aKTVBa ca MnpexebprieHn unn doHaa e noen
3a0bIKEHNETO A NiaTy HambHO NOfyYeHUTe NapyUyHN NoToLM, 6e3 cbllecTBeHa 3abaBa, KbM
TpeTa CTpaHa ypes3 criopasyMeHu1e 3a NpexBbpIsHe; Npu KoeTo unu (a) doHaa e NPexBbpnun B
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3HauYMTENHa CTENEeH BCUYKM PUCKOBE U MOM3N OT COBCTBEHOCTTa BbPXY akTuea; unn (6) ®oHaa
HUTO € MNPEexBbpnum, HUTO € 3anasun B 3HauMTenHa CTeneH BCWYKM PUCKOBE W MONsn ot
COBCTBEHOCTTa BbPXY aKTVBa, HO HE € 3anasuno KOHTPomna BbpXy HEro.

Korato ®oHaa e npexebpnni npasarta Cx 3a nony4vyaBaHe Ha Napu4HM NoTouu OT akTuBa Unn € BCTbNuo
B Cnopa3yMeHue 3a npexBbpridaHe, TOW npaBy OLEHKa Ha TOoBa Aalin U OO KakBa CTeneH € 3anasuil
PUCKOBETE U Nonsute ot cobcTBeHoCTTa.

Korato Toi HUTO € MpPexBbpius, HATO € 3ana3un B 3HauMTenHa CTeneH BCUYKM PUCKOBE W Monsu OT
COBCTBEHOCTTa BbpPXY (OMHAHCOBMSI aKTUB, HATO € MPEXBbPNI KOHTPOMa BbPXY HEro, TO MpodbikaBa Aa
npusHaBa NPeEXBLPIIEHNS aKTVB, A0 CTEMNeHTa Ha NPOAbLITKaBaLLOTO CU yYacTe B Hero. B 1o3u cnydai
doHaa npy3HaBa M CBbP3aHOTO 3aabiikeHWe. [pexBbpreHusiT akTMB U CBbP3aHOTO 3adbiDKEHUE ce
oLieHsiBaT Ha 6a3a, KosiTO OTpassiBa NpaBaTa M 3abiPKeHNsTa, kouTo PoHaa e 3anasur.

MpogbrrkaBaLlo yy4acTue, KOeTo € nog dopmarta Ha rapaHumst BbpXy NPEXBbPIIEHUsT akTWB, Ce OLieHsiBa
Mo no-HMckaTa OT MbpBOHaYanHaTa GanaHcoBa CTOMHOCT Ha akTMBa M MakcyManHata cyma Ha
Bb3HarpaxgeH1eTo, KOeTo MOXe Ja ce uancka doHaa Aa usnnatu.

KomnechpaHe Ha (*)VIHaHCOBVI aKTnBm n nacmBu

duHaHcoBUTE aKTVMBM M NacuBU Ce HeTMpaT, a HETHaTa CTOMHOCT Ce OTYMTa B OT4eTa 3a (PMHAHCOBOTO
CbCTOsIHME, koraTo POHABLT MMa BMSI3NO B CUMa 3aKOHHO MPaBO Aa HeTUpa NpU3HaTUTE CTOMHOCTW, a
coenkvTe ca npeaBvaeHn aa 6baaT ypeaeHu Ha HeTHa OCHOBA.

14.2 OueHsAiBaHe Ha cnpaBeasiMBa CTOMHOCT

doHOBLT N3mMepBa MHBECTULMNTE CU BbB (DMHAHCOBU MHCTPYMEHTW, KATO MHCTPYMEHTU Ha
cobcTBEHMSA KanuTarn, obnvrauumn n gpyru NMXBeHN MHBECTMLMM NO CnpaBeannBa CTOMHOCT Ha
BCsika OTYeTHa gaTa.

CnpaBegnuBaTa CTOMHOCT € LeHaTta, koaTo 61 6una nonyyeHa 3a npogaxba Ha akTvB unu nnarexHa
3a npexBbprsgHe Ha MacvMB NO MEXAy nasapHWTe y4vacTHMUM KbM JataTa Ha u3MepBaHe.
N3mepBaHeTo Ha cnpaBefnuBaTa CTOMHOCT Ce OCHOBAaBa Ha NPEeAonoXeHNeTo, Ye caenkarta 3a
npogaxba Ha akTMBa N NPeXBbPIISIHE Ha NacKBa Ce N3BbPLLBA UK HA OCHOBHUSA Na3ap Ha akTMBa
UNu nacvea wnu, NPy nunca Ha OCHOBEH Nasap, Ha Han-u3rogHWs nasap 3a akTuBa UNu nacuea.
OCHOBHUAT MnNu Han-uU3rogHUAT nas3ap Tpsbea ga 6bae goctebneH 3a ®onga. Cnpasegnuearta
CTOMHOCT Ha aKTMBa WNM nacuveBa ce W3MepBa, KaTo Ce W3NOon3BaT MpeanofioXeHusTa, KoUTo
yyYacTHMUMTe Ha nasapa buxa nsnonasanu, korato LeHoobpasyBaHe Ha akTUBa UK Nacmea, kaTo ce
npuemMe, 4ye yyacTHULMTE Ha Na3apa AencTeaTt B Han-gobpus M MKOHOMUYECKN MHTEepeC.

CnpaBeanuBata CTOMHOCT Ha (DMHAHCOBWUTE WMHCTPYMEHTU, TbpryBaHU Ha akTUBHW Nas3apyu KbM
oTYyeTHaTa jJaTa, Ce OCHOBaBa Ha TsxHaTa KOTMpoBka, 6e3 npucnagaHe Ha TpaH3aKUMOHHUTE
pasxoam. 3a BCUYKM OCTaHanu rHaHCOBW MHCTPYMEHTU, KOUTO HE Ce TbpryBaT Ha akTUBEH nasap,
cnpaeeanuBaTta CTOMHOCT Ce ornpefens ¢ MoMOoLLUTa Ha OLEHUTENCKU TEXHUKM, KOUTO Ce cuuTaT 3a
noaxoAsy nNpu gafaeHuTe obeToATencTea. TEXHUKMTE 3a OLiEHKa BKIOYBAT NasapHUs Noaxoa (T.e.
C MOMOLLTA Ha CKOPOLUHM MasapHW TpaH3akLuW, KOPUrMpaHu Copen HyxXauTe u npernpatka KbM
TEKyLLMsi Nasap CTOWHOCT Ha APYr MHCTPYMEHT, KOMTO MO CbLUECTBO € ChLUMST) M MOAXOABT 3a 40X04
(T.e. AMCKOHTMpAH MapuyeH MOTOK aHanMau M Moaenu 3a ueHoobpasyBaHe Ha onuuu, KaTo
M3Mon3BaT Bb3MOXHO Hal-MHOMO HanMYHU 1 MOAKPENsLUM NasapHU OaHHW).

3a aKkTMBM M MacuBM, KOUTO Ce OLleHsIBAT NO cnpaBenniMBa CTOMHOCT Ha MmepuoamMyHa OCHOBa,
donObT onpenens TpaHcepy Mexay HMBaTa B MepapxusiTa, Ypes NpeoLeHKa Ha KaTeropmsaumsTa
(Bb3 OCHOBa Ha Hal-HUCKOTO HMBO, KOETO € BaXKEH 3a M3MEPBAHETO Ha cnpaBeanuBaTa CTOWHOCT
KaTo LSM0) U CMSTa, Ye NPexBbprisiHUATAa Ca HAacTbNUAN B HA4YanNoTo 3a BCEKU OTYETEH Nepuoa.
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14. CyeTOBOAHM NOSIUTUKM U ONOBECTABAHUA (MPOABLIKEHMUE)

14.3 dyHKUMOHaNHa BanyTa U BanyTta Ha npeacraBsiHe

dyHKUMOHaNHaTa BarnyTa e BanyTtarta Ha MbpBUYHATa MKOHOMUYECKa cpefa, B KOATO PoHABLT
onepupa. [lanosete Ha ®oHAa ce n3gasaTt B €BPO, HETHATa CTOMHOCT Ha akTUBUTE HA eOuvH AN U
LeHaTa Ha obpaTHOTO U3KynyBaHe ce U34ncnaBaT B €BpO, Nopaam Ta3u npudrHa dyHKUMoHanHaTa
BanyTa Ha ®oHaa e eBpo.

To3swn cbmHaHcoB oT4eT e npeacTtaseH B 6bnrapcku nesa (BGN). UsanaTta dmHaHcoBa nHdopmauus,
npeacTaBeHa B fieBa € 3aKpbliieHa A0 Xurnsaga, OCBEH KOrato € MOCOYEHO ApYro.

Ot 1 anyapu 1999 roamnHa obMeHHUST Kypc Ha 6bnrapckus nes (BGN) e dmkcnpaH kbm eBpo (EUR).
Mopagn Tasn npuunHa, B TO3N (PUHAHCOB OTYET HAMA OTYETEH edEeKT OT BamnyTHU pasfuKku,
Bb3HUKHANM OT U3MNOM3BaHETO Ha GbNrapckus NeB KaTo BarnyTa Ha npeactaBssHe. OGMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

14.4 Cpenku B YyxaecTpaHHa BanyTta

CoenkvTe, OCbLUECTBEHN B YY)XAECTPaAHHM BaryTy, ce TpaHcdopMumpaT B eBa No ounLmanHmTe Kypcose
Ha BHB 3a geHs Ha coenkarta. Beuyku akTvBM 1 nacvBW, OEHOMUHMPaHW B YyXAecTpaHHa BanyTa, ce
NpeoLeHsIBaT EXXeQHEBHO.

14.5 NpaBuna 3a onpegesnsiHe HeTHaTa CTOMHOCT Ha aKTUBUTE Ha ¢poHaa

HeTHaTa CTOMHOCT Ha akTuBKTE € obLLaTa CTOMHOCT Ha BCUYKW akTUBW B NOPTENnna, HamarneHa ¢ BCUYKM
3agbmkeHns. OHABLT npunara npasBuna 3a onpedensHe Ha HeTHaTa CTOMHOCT Ha akTuBWTe, KaTo
paspaboTeHaTta METOAOMorvsA 3a onpefensiHe Ha HeTHaTa CTOMHOCT Ha akTMBKUTE Ce OCHOBaBa Ha:

e CbOTBETHWTE pa3snopendu OT NpaBunarta v npocrekrta Ha oHAaa;

e  CbOTBETHWTE 3aKOHOBM pasnopendu 1 HOpMaTUBHWUTE aKTOBE MO NpUaraHeTo UM;
e CbOTBETHWTE pa3nopendyn Ha CHETOBOAHOTO 3aKOHOAATESICTBO;

e  MPUIIOXEHNETO Ha OBLLIONPUETN OLIEHBYHN METOAM.

HeTHaTa CTOMHOCT Ha aKTMBWTE Ha €dMH LN € OCHOBa 3a OnpedenisiHe Ha eMUCUOHHAaTa CTOMHOCT Y
LeHaTa 3a 06paTHO M3KyryBaHe Ha eavH asn Ha PoHaa. EMrTpaHWTe OAnoBe ce oTYMTaT No HOMUHaIHa
CTOMHOCT. HeTHaTa cToOMHOCT Ha akTuBuTe Ha PoHaa Ha ednH OAN ce U3YMCHsiBa KaTo HeTHaTa CTOMHOCT
Ha aKTMBMTE Ce pa3denu Ha 6pos usgageHn oanose.

14.6 Pa3xoau

Pa3xoaute ce npusHaBaT B ne4anbu n 3aryou 3a nepvoaa, npes KoMTo ca Bb3HWKHaNM, He3aBMCHMMO OT
napuyHUTe nnallaHus. Beuyky pasxoam, cBbp3aHu ¢ AerHocTTa Ha GoHaa, BKIYUTENHO pas3xoauTe 3a
Bb3HarpaxaeHue Ha YNpaBnsiBaLloTo APYKECTBO M Ha GaHkaTta genosuTap ce npusHaeaT B nevantu u
3arybum Ha MPYHLMMNA Ha TEKYLLOTO HauMCnsiBaHe.

lNpeknTe pasxoam Ha npuTexXaTenuTe Ha OsAnoBe, CBbpP3aHu C MOKyrkaTa n 0bpaTHO 13KyrnyBaHe Ha AsrnoBse
ot ®oHga ca nocoyeHu B [Npocnekta Ha PoHAa.

Takcu n KOMUCUOHU

Pasxop 3a Takcu M KOMUCKMOHU Ce NpKU3HaBaT B nevanbaTa u 3arybara ¢ M3BbPLUBAHETO HA CbOTBETHUTE
ycryru.

14.7 NaHbuK

doHOBLT KaTo BMA KOMNEKTUBHA MHBECTULIMOHHA CXema, JonycHaTa Ao nybnnyHo npeanaraHe B PenyGrnvka
Bbnrapus, nonsea npedepeHUManHo AaHbyHO TpeTuMpaHe KkaTo neyanftata My He ce obnara ¢
KoprnopaTuBeH JaHbK.

33



Exkcnam lNMonwa BUI20 KCUTC BT

expatca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2024 a.

14.8 OcHoBeH kanuTan. EMutupaHe n o6paTHoO n3KynyBaHe Ha AsanoBe

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

doHOBT eMUTUPA OAMNOBE NO EMUCUOHHA CTOMHOCT BCEKM paboTeH aeH. EMncrnoHHaTa CTOMHOCT Ha eavH
asn ce dopmupa OT HEeTHaTa CTOMHOCT Ha aKTUBUTE HA €duH AN NMC pasxoau no eMUTUPaHETO.
PasnukaTta mexxay HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAUH AN M HOMUHanHaTa CTOMHOCT Ha eayH Asn ce
OoT4MTa KaTo NpemMuiHu pesepsu. B 3aBrcumocT ganm PoHObT eMuTUpa OANOBETE CU MO4 HOMUHAN UK
Hag HOMWHan, pas3nuMkata OO0 HOMUWHAnHaTa CTOMHOCT Ce MocoYBa CbOTBETHO KaTo OTOMB M
MONoXKMUTENHA NPeMms NpPU EMUTUPAHETO Ha asnose. POHABLT UMa 3a0bIMKEHMETO Aa U3KynyBa 0bpaTHO
CBOMTE OAIOBE OT NpUteXxaTenute NM.

14.9 NMapuyHu cpeacTBa U NapUYHN EKBUBANEHTU

rlapVNHVITe cpenctBa U KpaTtkoOCpoO4HUTE OEno3nTn B OT4HETa 3a CbVIHaHCOBOTO CbCTOAHME BKINHOYBaT
napun4Hu cpeacrtsea no ©aHKOBU CMETKM, B 6p017| N KPpaTKOCPO4YHM Oeno3nTn C MbpBOHa4varieH nagex ot 1pn
WK No-marnko Meceua. 3a ueniTe Ha oT4yeTa 3a napu4yHUTEe NoToun, napn4yHUTe cpeacrtea U napuvHuTe
€KBMBaIeHTU BKIMoYBaT Napu4HUTe cpeactea U napuyHn eKBMBareHTn, KakTto Te ca ﬂe(bI/IHI/IpaHVI no-rope.

15. NpomeHu B cHETOBOAHUTE NOSIUTUKUA U ONOBECTABaHUA

PoHALT € NPUNoXnN cnegHUTe HOBWM CTaHO4AaPTH, UBMEHEHNS 1 passicHeHus kbm MCOO,
paspaboTeHu n nybnmkysaHn ot CbBeTa N0 MEXAYyHApPOAHM CHETOBOAHU CTaHAapTW, KOUTO ca
3agbMKUTENHM 3a npunaraHe oT rogvuliHuS nepuoa, 3anoysaly Ha 1 aHyapu 2024 r.
PbKOBOACTBOTO € HanpaBuMo NpoyyBaHe 1 e onpeaenuio, Ye NPoOMeHUTe He okassaT BrvsHMe
BbPXY ONOBECTABAHETO Ha CYETOBOAHATA NOMMUTUKA OTHOCHO NPeACTaBAHETO, OLUeHKaTa u
KnacudmkaumusTa Ha akTuBMTe, NacmBuTe, onepaunnTe n pesyntatute Ha PoHaa.

U3zmeHeHue e MCC 1 [l[pedcmaesiHe Ha huHaHCcO8U omy4yemu (8 cusna 3a 200UWHU nepuodu om
01.01.2024 2., npuemu om EK).

Te3n NpoMeHn ca HaCcoYeHN KbM KpUTEPUUTE Ha KnacuduLMpaHETO Ha 3abiKEHUATa KaTo TeKYLLM U
HETEeKyLLM B 3aBUCMMOCT OT NpaBaTa Ha NpeanpusaTMeTo, KOUTO CbLLECTBYBAT B Kpasi Ha OTYETHUS
Nepuoa U He ce BNnusie OT BEPOSITHOCTTA Aanu TO LWe YNpaXXHU NPaBoTO CY Aa OTIOXM YpexaaHeTo
Ha 3agbimkeHusaTa. KnacudumkaumaTa He ce NOBNMsiBa OT OYaKBaHWUSA Ha NPeanpuUATMETO 3a Unu
cbbuTUs cnen gaTarta Ha oMHaHCOBUSI OTYET. MNPOMEHUTE YTOYHSIBAT, Ye Nog ,ypexaaHe" Ha
3a4bImKeHua ce nmva npeasua NpexsbpnaHeTo Ha TpeTa cTpaHa Ha napu4Hu cpencTea,
WHCTPYMEHTU Ha COBCTBEHMSA KanuTan, Apyrv akTmen nnu ycnyrn. Knacudukauunsata He ce oTHacs
3a ll:l,epI/IBaTI/IBI/ITe B KOHBepTI/IpyeMI/I nacmBun, KOUTO camMu Nno C66€ CHu ca I/IHCprMeHTI/I Ha
cobcTBeHus kanuTan.

lNpomeHu e MCC 1 [lpedcmaesiHe Ha ¢huHaHco8U omYyemu, HemeKyuwu 3a0bJDKeHUsl,
ob6ebp3aHu c o2paHUYUMeJsIHU ycsiosusi/noka3ameriu (8 cusa 3a 200UWHU nepuodu om
01.01.2024 2., npuemu om EK).

Tesn NPOMEHN YTOYHABAT, Ye CaMO OrpaHn4nuTenHn ycnosmq/nm(asaTenm no OOroBopu 3a 3aeMu,
KOUTO NpeanpuaTneTo e ONMbXHO Aa cna3Ba Ha Ui npeaun Kpada Ha OTY4eTHUA nepuon 3acarat
npaBoTO Ha NpeanpuAaTUeTO Aa OTIIOXKN ypexaaHeTo Ha CbOTBETHUTE 3abIDKEeHNA 3a Han-marnko
ABaHaaeceT Mmecela cnen otT4eTHaTa aaTta U CbOTBETHO, CaMO Te clneaBa fa ce B3eMart npeasuni
Nnpwn oueHKaTa Ha KJ'IaCVIq)I/IKaLI,MFITa Ha 3aAbJDKeHNATa KaTo TeKyLN U HETEKYLLUN.

lNpomeHu e MCC 7 Omyem 3a napuyHume nomouyu u MC®O 7 duHaHcO8U UHCMPYMEHMU:
ornosecmsieaHe: do2o8opeHOCMU 3a huHaHcupaHe Ha docmasyqyuyu (8 cusna 3a 200UWHU
nepuodu om 01.01.2024 2., npuemu om EK).

HDOMGHMTG nMart 3a uen ga nopuiat npo3pavyHoCcTTa Ha OTYHUTAHETO Ha JOroBOPEHOCTUTE 3a
(bI/IHaHCI/IpaHe Nno 3abJNKEHUA KbM AOCTaBYMLUM U Ja NOMOrHaT Ha FIOTpe6I/ITeJ'Il/ITe Ha (*)VIHaHCOBM
OT4HEeTU Aa OUEHAT e¢>e|<Ta MM BbpPXY 3aQbJDKEeHUATa, napnyHnTe noToun n nMKBUOHNA pUCK, Ha
KONTO npeanpuaTneTo e N3N0XXeHo, KaTto 006aBAT 4ONBbNHUTENHM ONOBECTSBAHUS BbB BpPpb3Ka C
TO3M TUMN JOrOBOPEHOCTU.

lMpomeHu e MC®O 16 JluzuHz — 3adb/mKkeHue No NU3UH2 npu npodax6a u o6pameH fU3uHe (8
cusa 3a 200uwHuU nepuodu om 01.01.2024 2., npuemu om EK).
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|_|p0MeHVITe nMart 3a uen ga aopassuAaTt M3NCKBaHUATaA KbM npoaaBada- NiM3nHronosiyydartern npu
n3MepBaHe Ha 3aabJDKEHUETO NO JIM3UHI NPpU CAETTKN ,,rlpo,qa>|<6a - 06paTeH nunanHre. Te namckear
cnen HadanHata gata Ha JIM3unHra (p,aTaTa Ha npegocrtaBAHe Ha OCHOBHUA aKTVIB) npogaBaysbT -
nn3nHronony4yaren ga onpenenv ,JinSMHroeu nnawaHma“ n »PeBU3NPaHn NIN3NHIroBun nnawaxmsa“ no
Ha4MH, MO KOWTO Aa He npun3Hae neyan6a unu 3ary6a, KOATO Ce OTHacsa A0 NpaBOTO Ha nosr3esaHe,
3aQbpXaHo OT Hero.

Kbm gaTata Ha nsgaBaHe 3a ogobpsiBaHe Ha HacToALWMA (PMHAHCOB OTYET ca M3fafeHu, HO He ca Bce
owle B cuna 3a roguiHn nepuoam, 3anoysawm Ha 1 aHyapu 2024 r., HAKOMKO HOBW CTaHAApTW U
passCHEHWS, KaKTO U MPOMEHEHW CTaHOAPTU U passiCHEHMS, KOUTO He ca BNy NpueTn 3a No-paHHO
npunoxeHne ot apyxectBoto. OT TAX PbKOBOACTBOTO € MPELEeHUNo, Yye cregHuTte 6uxa nmanu
noteHumaneH edekT B Obaelle 3a MPOMEHW B CYETOBOAHATa MOMMTUKA M Knacudukauusata u
CTOMHOCTUTE Ha OTYETHM 006EKTU BbB (PUHAHCOBUTE OTHETU Ha APY>KECTBOTO 3a creABaluy OTHETHU
nepuoaun, a UMeHHo:

e [lpomerHu e MCC 21 Ecpekmu om npomeHume e ob6MeHHUmMe Kypcoee: siurica Ha 06MeHHU
Kypcose (8 cusia 3a 200uwHuU nepuodu om 01.01.2025 2., npuemu om EK).

e [IpomeHu e MC®O 9 duHaHcogu uHcmpymeHmu u MC®PO 7 duHaHCO8U UHCMPYMEHMU:
onosecmsicaHe — [Jozoeopu, omHacswu ce GO eslekmpoeHepauss om eb306HO8sieMU
u3moyYyHuuyu (e cuna 3a 200uwHu nepuodu om 01.01.2026 2., He ca npuemu om EK).

e [IpomeHu e MC®O 9 duHaHcosu uHcmpymeHmu u MC®O 7 duHaHCO8U UHCMPYMEHmu:
onoesecmsigeaHe — Knacudpukayusi u oueHka Ha ¢huHaHcoeu UHCmMpyMeHmu (e cusa 3a
200uwHu nepuodu om 01.01.2026 2., He ca npuemu om EK).

e [oduwHu nodobpeHusi, yacm 11 e: MC®O 1 lpunazaHe 3a Nbpeu Nbm Ha MexdyHapoOHuUme
cmaHOapmu 3a ¢uHaHcoeo omyumaHe, MC®O 7 @uHaHcoeU UHCMPyMeHMuU:
onosecmsieaHe, Hacoku 3a ewbeexxdaHe Ha MC®O 7 QuHaHcO8U UHCMpPYMeHmu:
onoeecmsieaHe, MC®0O 9 duHaHcoeu uHcmpymeHmu, MC®O 10 KoHconudupaHu ¢ghuHaHcoeU
omyemu, MCC 7 Omyem 3a napu4yHume nomouu (e cusa 3a 200uwHu nepuodu om 01.01.2026
2., He ca npuemu om EK).

e MC®O 18 - [lpedcmassiHe u ornosecmsieaHe 8 b8 huHaHCO8U om4emu (8 cusa 3a 200UWHU
nepuodu om 01.01.2027 2., He e npuem om EK).

PbKOBOOCTBOTO € B NPOLEC HA NPOYyYBaHe, aHanu3 1 oLeHKa Ha edpekTuTe OT NMPOMEHUTE, KOUTO Buxa
OKasBasnv BNUsiHUE BbPXy CHETOBOAHATA MOMMTUKA, Knacudukauusita u CTOMHOCTUTE Ha OTYETHUTE
0bekTn BbB (hMHaHcoBUTE OTYeTM Ha PoHAa.

JdonbnHuTenHo, 3a NOCOYEHUTE NO-AOSy HOBM CTaHAAPTU, MPOMEHEHU CTaHAAPTW U NpreTH
TBIKyBaHWs, KOUTO Ca M3aafeHu, HO BCe OLLe He Ca B cuna 3a roAvLLIHM Neprmoau 3anoysalum Ha 1
saHyapu 2025 r., pbKOBOACTBOTO € MpeLeHnso, Ye cnegHnte He 6nxa umanm edekT 3a NpoMeHu B
cyeToBOAHAaTa NonMTMKa M KnacudukaumsaTa 1 CTONHOCTUTE Ha OTYETHN 06eKTM BbB oMHAHCOBUTE
oTyeTn Ha ®oHaa, a UMEHHO:

e MC®O 19 — ObwepHu dpyxecmea 6e3 nybnuyHa omyemHocm: ornoeecmsigaHe (8 cusna 3a
200uwHu nepuodu om 01.01.2027 2., He e npuem om EK).

e MC®O 10 (npomeHeH) — KoHconudupaHu c¢puHaHcoeu omyemu u MCC 28 (npomeHeH) —
UHeecmuyuu e acoyuupaHu u cb8MecmHu npeonpusimusi — 0THOCHO NpoAaxobu unu anopT Ha
aKTMBM Mexay WHBECTUTOP WM HEroBM acouuvMpaHu WUnu CbBMECTHM MpeanpuaTtus (C OTroXeHa
edeKTMBHa faTa Ha Bnu3aHe B cuna, nognexawia Ha onpegensiie or CMCC).
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expatca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuweauy Ha 31.12.2024 a.

16. YCNnoBHM NacvBMU U aKTUBU

®DOHOBLT He NpU3HAaBa YCIOBHM aKTMBM BbB (DMHAHCOBUTE CU OTYETK, Nopaan dakra Ye He ce ABsaABaT
Bb3MOXHMW B3EMaHNA U €BEHTyarnHoTo MM Npu3HaBaHe MoXe Aa AoBeae A0 NpU3HaBaHe Ha J40X04, KOUTO
MOXe HUKora aa He 6bae peanvaunpan.

doHOa npusHaBa YCMNOBHW MacMBUM BbB BPb3ka CbC M3BbLPLUEHW pPas3xoauM 3a opraHusauus u
agMUHUCTpaums Ha poHaa OT YnpasnsaBaLLoTo APYKeCTBo (6en. 4).

17. CbbuTHA cnep aaraTa Ha OTYETHUS Nepuon,

Hama cbbuTtus cneq gatata Ha OTYETHUS NEPUOA, U3NCKBALLM KOPEKLMKN MK ONOBECTSABaHE B
roavwHna pmHaHcoB oTyeT Ha doHAa, KOMTO ca ce CryyYnnu 3a nepuoda oT oTyeTHaTa gaTta 4o
AaTara, koraTo To3n (oMHaHCOB OTYeT € 0400peH 3a usgasaHe ot CbBeTa Ha AMPeKTopuTe Ha
YnpaBnsBaLLoTo ApYXecTBO.
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JAOKJIA/Il HA HE3ABUCUMUA OAUTOP

Jlo mpuTexaTenuTe Ha Js10BeE
B 60OpCOBO THPryBaH (HOH/T
wExcnar Ioama BUT'20 OCUTC BT®“

JOKJIAJLl OTHOCHO OAUTA HA ®PUHAHCOBHUSA OTYET

Muenue

Hue u3Bbpimxme omuT Ha pUHAHCOBUS OTUET HA OOPCOBO THPryBaH GoH1 ,,Excrar
[Tomma BUT'20 FOCUTC BT®* (,,donaa“), cheTosI ce OT oT4eTa 3a PUHAHCOBOTO
cbeTosiHuEe KbM 31 nekemBpu 2024 1., oTyeTa 3a BCeOOXBAaTHUS A0XO/, OTUETA 32
MIPOMEHUTE B COOCTBEHUSI KallUTAJl U OTYETA 3a MApUYHUTE MMOTOLM 3a TOINHATA,
3aBBpIIIBAIIlA HA Ta3U J1aTa, KAKTO U TOSICHUTEITHUTE MTPUIIOKEHUS KbM (DMHAHCOBHS
OTYET, ChABPIKAIIM ChIIIECTBEHA HHPOPMAITUS 32 CUETOBOJHATA MTOJUTHUKA U JpyTa
MOSICHUTETHA UH(OpMAITHSL.

[To Hame MHEHME, MPUIOKEHUSIT (UHAHCOB OTYET JlaBa BSIPHA U YECTHA TpEJICTaBa 3a
¢uHaHCOBOTO CcheTosiHME Ha Donaa kbM 31 nexemBpu 2024 1. 11 32 HeroBuTe (PMHAHCOBH
pE3yNTaT OT ACUHOCTTA U TAPUYHUTE MY TIOTOIIM 3a TOIMHATA, 3aBbPIIIBAIllA HA Ta3H JaTa,
B CBOTBETCTBUE C MEXIyHApOAHUTE CTaHAapTU 3a (uHaHcOoBO orumTane (MCDO),
npuetu ot EBponeiickus cbio3 (EC).

ba3a 3a uzpa3zsiBaHe Ha MHeHHe

Hue u3BbpiiixMe Halus OIUT B CbOTBETCTBUE ¢ MEXKTyHAPOAHUTE OAUTOPCKU CTaHIAPTH
(MOC). Hammte OTTOBOPHOCTH CHIVIACHO T€3U CTAaHAAPTH Ca OMUCAHU JOMBIHUTEIIHO B
paszzena oT Hamwms A0KiIa ,,OTTOBOPHOCTH HA OIMTOpA 3a OJUTa Ha (PMHAHCOBHUS OTUET .
Hue cme HezaBucumu ot DOHIA B CHOTBETCTBUE ¢ MedcOyHapoOHUus emuyeH KOOeKC Ha
npogecuonarnume cuemogooumenty (BKIFOUUTEIIHO MEXKIyHApOIHH CTaHIapTH 3a
He3aBUCUMOCT) Ha CbBeTa 3a MEXAyHApOJHU CTaHAAPTU MO €TUKA 32 CYCTOBOIUTEIH
(Konmexca Ha CMCEC) 3ae1H0 ¢ eTHUHUTE N3MCKBAaHWS Ha 3aKOHA 32 HE3aBUCHUM (DMHAHCOB
OIUT U M3pa3siBaHETO Ha curypHoctT no ycronunsocrra (BHOOUCY), nmpuioxumu 1o
OTHOIIIEHUE HA HAIIMsI OJUT Ha (PMHAHCOBUS OTYET B bbarapus, karo HUE U3MBIHUXME U
HaIIWTEe JAPYTHd €TUYHU OTTOBOPHOCTH B CHOTBETCTBHE C Te3W M3UCKBaHUS U Konekca Ha
CMCEC u 3HOOUCY. Hue cunrame, ye OJUTOPCKUTE JOKA3ATEICTBA, MOIYYEHU OT HaC,
ca IOCTaTh4YHU U YMECTHH, 3a Jja OCUTYPAT 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 w3nbiHMXME HaAMIMTE OTrOBOPHOCTH, ONMCAHM B paszlesia OT HAlUs JOKJal
“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 Ha HAIllaTa OIICHKAa Ha PUCKOBETE OT CHIIECTBEHU HEMPABIIIHU 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 éxkarodenu 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 370 xun. nesa, Koumo  6KAIOUEAM
HEKOHmponupawy — yuacmus 6  nyonudHu
opyoicecmea, onepupawgu 6 bvreapus, kakmo e

0NnoBecmeno 6 noscHumenta oenexcka 6 Kom

Gunancosus  omuem. Tesu yuacmus ce QuHancogume aKmuey, OMUUMAHO NO
npumexicasam om ®owda & pesyimam Ha cnpageousa CmMouHocm 6 nevanrbama u
penukupane  na  umdexca WIG20  u 3azybama, upes nonyyasawe u CpasHeHue

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

» Ilposepka Ha  cvujecmeyéanemo  Ha

cvomeemno, maxunama cnpaseonusa do nomevpoumenro nucmo om banxama
CMOLIHOCIM Ce OnpedeNs Ype3 NPenpama KoM denosumap kvm 31 dexemepu 20242.
nyOMUKY6anu YeHoBU KOMUPOBKLU. » Ilposepra  na  oyenseanemo  no

CNpaseoduea CMOUHOCM Ha uHancosume
aKmueu, Oomuumanu Nno  CnpaseoIusd
cmotiHocm 6 nevanbama u 3a2ybama, upes
cvnocmassaue Ha usnonzeanume om Ponoa
yenosu komuposku xvm 31 Oexemepu
20242. ¢ nybauuHo OOCMBNHU NA3APHU

banancosama cmotinocm na unancosume
akmusu  Ha  DOHOQ, OMYUMAHU  NO
cnpaeeonuéa cmouHocm 8 neuanbama u
3a2ybama e 0CHO8eH (haxmop npu onpeoensne
CMOUHOCMMA HA He208ume HemHUu aKmueu
KbM_OmuyemHama 0ama U CbOmMEemHo, uma
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CbUeCmBeeHo GluaHUe 8bpXy QUHAHCO8UME
noxazamenu, OA3UpaHy Ha Masu CIMOUHOCM U
UBMEHEeHUSIMA 8 Hesl.

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

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

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

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

newanbama u 3a2yoama..

Jlpyra undopmanus, pasjinyHa oT (UHAHCOBUS OTYET M OJAMTOPCKHUS JTOKJaJ
BBbPXY Hero

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

Hamero MHeHue 0THOCHO (prHAHCOBUS OTYET He 00XBallla Ipyrara HHPOpMaLUs U HUE HE
u3pazsBaMe KakBaro  Jia € (hopMa Ha 3aKII0YE€HHE 32 CUTYPHOCT OTHOCHO Hesl, OCBEH aKo
HE € U3PUYHO [TOCOYCHO B JI0KJIA/Ia HU U J0 CTETIEHTA, JI0 KOATO € TI0COYEHO.

B®B Bpb3Kka ¢ Hammms oAUT Ha (PMHAHCOBUS OTYET, HAIllaTa OTTOBOPHOCT C€ ChCTOH B TOBA
Ja MpoYeTeM Jpyrara MHPOpMAIHMS W MO TO3W HAYMH Jia MPEIeHUM Jalld Ta3d Apyra
nHpOpMaIUs € B CHINECTBEHO HECHOTBETCTBHE C (DMHAHCOBHMS OTYET WJIM C HAIINUTE
MO3HAHMSI, MPUAOOUTH MO BpEeME Ha OJUTa, WK MO JAPYT HAUYMH U3IICXKIA Ja ChIbpiKa
ChIIECTBEHO HEMPABUIIHO JIOKJIAIBAHE.

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

Hue nsamame HHIIIO 3a JOKJIaJIBAHC I10 TO3H BBIIPOC.

OTroBopHOCTH Ha PbKOBOACTBOTO M JIMLATA, HATOBAPEHH ¢ 001110 YIIPaBJICHHUE 32
(punancoBus oTuer

PBKOBOACTBOTO HOCH OTTOBOPHOCT 3@ M3TOTBSHETO M JOCTOBEPHOTO IPEACTABIHE HA
To3u (QuHaHCOB OTUeT B choTBeTcTBUE ¢ MC®DO, nmpunoxumu B EC u 3a TakaBa
CHCTEMa 3a BbTPEIIEH KOHTPOJI, KAKBATO PHKOBOJCTBOTO OIPEIENH, Ye € HE0OX0anMa,
32 OCHIypsiBAHE M3TOTBSIHETO Ha (MHAHCOBHMA OTYET, KOWTO Ja HE ChIbpiKa
CBIIECTBEHU OTKJIOHEHUS, HE3aBUCUMO JAJIM JIBJKALM CE€ Ha U3MaMa WJIM TPEIIKa.

[Tpu n3roTBsiHe Ha (PUHAHCOBHSI OTYET PHKOBOACTBOTO HOCH OTTOBOPHOCT 32 OIICHSIBAHE
cnocooHoctra Ha ®oHma na TPOABIKM Ja (QYHKIMOHUpPA Karo JICWCTBAIIO
MpEANpUITHE, OMOBECTSIBANKH, KOTaTO TOBa € MPHJIOKHUMO, BBIIPOCH, CBBpP3aHU C
MIPEIIOJIOKEHUETO 3a JIEHCTBAIO MPEANPUITHE U U3MOI3BalKK CUeTOBOAHATA 6a3a Ha
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OCHOBATa Ha MPEIOI0KEHUETO 3a ICMCTBAIIO NPEAIPUITHE, OCBEH aKO PHKOBOJICTBOTO
HE Bb3HaMmepsBa Aa JukBuaupa PoHga WK Aa NPEyCTaHOBU JEUHOCTTA MY, WM aKO
PBKOBOACTBOTO Ha IMPAKTUKA HSAMA Jpyra ajaTEepHAaTHMBA, OCBEH J1a MOCTBHIH MO TO3MU
HaA4YWH.

Jluniara, HaTOBapeHH C OOMIO YIPaBICHUE, HOCAT OTTOBOPHOCT 32 OCHIIECTBSIBAHETO Ha
HAJ[30p HaJ mpoiieca o GuHaHCOBO oTunTaHe Ha DoHa.

OTroBopHOCTH HA OMTOPA 32 OIMTA HA (PMHAHCOBUS OTYET

Hammre menu ca ga momyyuM pa3ymHa CTENEH HA CUTYPHOCT OTHOCHO TOBA Jaiu
(DMHAHCOBUSAT OTUET KAaTO IIJI0 HE ChIbPKa CHIIECTBEHU OTKIOHEHUS, HE3aBHUCHUMO
Ty JTbJKAIY C€ Ha M3MaMa WM TpeIika, U J1a U3JaJeM OAUTOPCKHU JTOKJIajl, KOWTO Ja
BKJIFOYBA HAIIETO MHEHHME. PazymHara CTENeH Ha CUTYpPHOCT € BUCOKA CTEIEH Ha
CUTYPHOCT, HO HE € rapaHIus, Y€ OJUT, U3BBPIICH B ChoTBEeTCTBUE ¢ MOC, BUHArH I11€
pa3KpUBa ChIIECTBEHO OTKJIOHEHHUE, KOTAaTO TaKoBa ChIECTBYBA. OTKIOHEHHUSITA MOTAT
Jla BB3HUKHAT B pe3y/ITaT Ha U3MaMa WU TPEellKka U C€ CUUTAT 3a ChIIECTBEHHU, aKo OU
MOIJIO Pa3yMHO Jia C€ OYaKBa, Y€ T€, CAMOCTOSITETHO WJIM KaTO ChbBKYITHOCT, I1I€ OKaXaT
BIIMSIHHE BbPXY MKOHOMUYECKUTE PEIICHHS Ha MOTPEOUTEINTE, B3EMaHHU Bb3 OCHOBA HA
TO3U (PUHAHCOB OTYET.

Karo uwact or oaura B cporBercTBUe ¢ MOC, Hue wu3mnoi3BaMme mpodecroHaIHa
MpereHKa U 3ama3BamMe mpodecuoHaieH CKeNTHIIM3bM 0 BpeMe Ha uenus oaut. Hue
CBHIIIO TaKa:

e  HUIACHTHU(PUIUPAME U OICHSBAME PHUCKOBETE OT ChHIINCCTBCHH OTKJIOHCHHUS BBHB
(MHAHCOBUS OTYET, HE3aBHCHMO JaJIM IBJDKAIIM CE Ha M3MaMa WIN TPEIIKa,
pa3paboTBamMe M U3IIBIHSIBAME OAUTOPCKHU MPOIEAYPH B OTTOBOP HA TE3HM PUCKOBE
¥ TIOJTy9aBaMe OAMTOPCKH JOKa3aTeICTBa, KOUTO /Ia Ca JJOCTAaThYHH U YMECTHH, 32
Jla OCUTYpST OCHOBaHHME 3a HameTo MHEHue. PUCKBT ma He ObJe pa3KpuTo
CBIIECTBEHO OTKJIOHEHHE, KOETO € Pe3yaATarT OT M3MaMa, € MO-BHCOK, OTKOJIKOTO
pUCKa OT CBIIECTBEHO OTKIIOHEHHE, KOETO € pe3ylTaT OT TpeliKa, Thil Karo
u3MaMara MOXE Jla BKJIIOUBa TalHO cropasymsiBaHe, Qammudunupane,
npeIHaMEPEHH TIPOIYCKH, U3SIBIICHUS 33 BHBEXKIAHE HA OJJUTOpa B 320y XKICHHE,
KaKTO ¥ MpeHeOpersaHe Wi 3a00MKajIsTHE Ha BETPEIIHHUS KOHTPOI.

e MoJiy4aBame pazOupaHe 3a BbTPEIIHUs KOHTPOJ, KUMalll OTHOILIEHHWE KbM OJIUTa, 3a
Ja pa3paboTUM OAMTOPCKM NPOUEAYpPH, KOUTO Ja ca MOAXOASIIUA MpH
KOHKPETHUTE OOCTOATEICTBA, HO HE C IEJI M3pa3siBaHe HAa MHEHHE OTHOCHO
e(eKTUBHOCTTA Ha BHTPELIHMS KOHTPOJ Ha DoHJa.

L OnCHABAMC YMCCTHOCTTA HA U3IIOJI3BAHUTC CUCTOBOAHU IMOJIUTHUKU U PA3YMHOCTTA
Ha CYCTOBOJHUTEC HpI/I6J'II/I31/IT€J'IHI/I OIICHKN W CBBP3AaHHUTC C TAX OIMOBCCTABAHUA,
HaIlpaBCHU OT PBKOBOACTBOTO.

[ A0CTUTraME O0 3aKIHOYCHUC OTHOCHO YMCCTHOCTTA Ha MU3IIOJI3BAHC OT CTpaHA Ha
PBKOBOJACTBOTO Ha CYCTOBOAHATA 0a3a Ha OCHOBAaTa Ha MMPCAIIOJIOKCHHUCTO 3a
HeﬁCTBaIHO npeaArpuiaTuC U, Ha 0a3aTa Ha MOJIYUYCHUTEC OJUTOPCKU JOKA3aTCIICTBA,



'KRESTON
BULMAR

OTHOCHO TOBA JIAJIM € HAJIUIIE ChIECTBEHA HECUTYPHOCT, OTHACAIIA CE IO ChOUTHUS
WIN YCIIOBHUSA, KOUTO OMXa MOIIM J1a TOPOJSAT 3HAUYUTEITHU ChbMHEHHS OTHOCHO
criocooHoctra Ha ®doHna na npoabKU Ja (DYHKIUMOHUpA KaTo JEHCTBAIIO
npeanpusTue. AKo HUE JOCTUTHEM 10 3aKIJIIOUEHHUE, Y€ € HAJIMIIE ChIIeCTBeHa
HECUTYPHOCT, OT HAac C€ M3UCKBA Jla MPHUBJICYEM BHHMAHUE B OJUTOPCKHUS CHU
JIOKJIaJ KbM CBBP3aHUTE C Ta3M HECUTYPHOCT OMOBECTSBAHUS BBHB (DMHAHCOBHS
OTYET WIH B CIIy4ail ue Te3U OMOBECTSIBAHUSA Ca HEaJeKBaTHU, ]a MOAU(UIIpaMe
MHEHHMETO cHu. Hammre 3akiaioueHdss ce OCHOBaBaT Ha  OJUTOPCKUTE
JTIOKa3aTeJICTBA, MOIYUYEHHU J0 AaTaTa Ha OJUTOPCKUS HU AOKIa1. bpaemu crouTus
WK ycioBus oOaye moraT Ja craHar npuurHa @DOHIBT J1a NPEeyCTaHOBU
(GYHKIIMOHUPAHETO CU KaTo JEHCTBAIIO MIPEANPUITHE.

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

Hue xomyHukupame ¢ Jmnara, HaTOBapeHU € OOILIO yTpaBlieHHE, HApel C OCTaHAIUTE
BBIPOCH, TUIAHWpAHUS OOXBAaT M BpeME Ha WU3MBIHEHHWE HA OAWTAa U ChHIICCTBEHHUTE
KOHCTATalldd OT OJIUTa, BKIIOYUTEIHO CBIIECTBEHH HEIOCTATHIM BHB BBHTPEIIHUS
KOHTPOJI, KOUTO UACHTUDHUIIMPAME TIO BpeMe Ha U3BBPIIIBAHUS OT HAC OJIHT.

Hue npepocraBsMe chIllo Taka Ha JIUIATa, HATOBAPEHU € 0010 YIIPABIEHUE, U3SIBIICHUE,
Ye CME M3ITBIHWIN MPUJIOKUMUTE €TUYHU U3UCKBAaHHUS BbB BPh3Ka C HE3aBUCUMOCTTA U Ue
111 KOMyHUKHPAME C TSIX BCHYKH B3aMMOOTHOIIICHHUS U IPYTH BBITPOCH, KOUTO OMXa MOTJIN
pa3yMHO J1a ObAaT pas3riekIaHu KaTo UMallyd OTHOIICHHE KbM HE3aBUCHUMOCTTA HH, a
KOIaTo € MPUJI0KUMO, U CBBP3aHUTE C TOBA NPEIIa3HU 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 BB3MPENsATCTBA 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 TTOJI3UTE OT TJIeIHA TOUKA Ha OOIIECTBEHHS UHTEPEC OT Ta3U KOMYHHUKAITHSI.
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JOKJVIAZL BbB BPB3KA C JPYI'M 3AKOHOBH M PEI'YVIATOPHU
N3NCKBAHUA

JIoNbJIHUTETHM BBIPOCH, KOMTO TOCTABAT 3a [OKJIaJABaHe 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, an. 8 T. 3 u 4 ot K, xakto 1 wi.100H, an.15 ot
3IITILK BBB Bpb3ka ¢ w1168, an.1 ot IILK), 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 MpeJIaraHe Ha
IIeHHU KHWKa 1 Ha 4i.73, 1.6 ot Hapenba 44 ot 20.10.2011r. 3a u3ucKkBaHUSATA KBM
JEMHOCTTa HAa KOJICKTUBHUTE HWHBECTUIIMOHHU CXEMH, YIPABIISABAIIUTE JIPY>KECTBA,
HAI[MOHAJTHUTE WHBECTHIIMOHHM (POHIOBE U JMIATa, YIMpaBJISBAIlld aJTEPHATUBHU
WHBECTUIIMOHHU (POHIIOBE.

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

WNudopmatiis OTHOCHO CHENKUTE ChC CBBbP3aHU JiMIa € ornoBecTeHa B lloscHuTenHo
npuitokerne 12 kpM (uHaHcOBUS oTdeT. Ha 0a3a Ha M3BBPIIEHUTE OT HAC OJUTOPCKH
TIPOIIETYPU BBPXY CACIKUTE ChC CBBhP3aHH JIMIIA KaTO YacT OT HAITUS OJIUT Ha (PMHAHCOBUS
OTYET KaTo IJI0O, HE ca HU CTaHAJlM M3BECTHU (aKTH, OOCTOSITENICTBA WU JApyra
uH(popMalus, Ha 0a3a Ha KOUTO Ja HallpaBUM 3aKIIOYCHHE, Y€ CACIIKUTE 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.

H3znaenenue 6ve epwv3ka ¢ un. 100(n), an. 4, m.3, 60.”6” om 3axona 3a nyoAUUHOMO
npeonazane Ha UEHHU KHUMCA

Harmre otroBopHOCTH 32 OUT Ha (PMHAHCOBHSI OTYET KATO ISJI0, OITMCAHH B pa3/ieia Ha
Halms 10Kiaax ,,OTrOBOPHOCTH HA OJUTOpA 3@ OJUTA Ha (PMHAHCOBHS OTYET , BKIIIOYBAT
OlICHSABAaHE Jamy (PUHAHCOBHAT OTYET MPEACTaBsI CHIIECTBEHUTE CICIKU U CHOUTHS IO
HAuMH, KOMTO TOCTHTAa JOCTOBEPHO TpencTaBsHe. Ha 0a3a W3BBpIIEHHTE OT HAC
OJIUTOPCKH TPOLIEAYPH BBPXY CHILECTBEHHUTE CIEIKH, OCHOBOIOJAraly 32 (PMHAHCOBHS
OTYeT 3a TOAMHATa, 3aBbpiBamnia Ha 31 mexemBpu 2024 T., HE ca HU CTaHAIM M3BECTHU
dakTH, oOcTOATENCTBA WM Jpyra uHopMmalus, Ha 0a3a Ha KOUTO Ja HalpaBUM
3aKJIIOUCHHE, Y€ Ca HaJMIE CIy4ad Ha ChUIECTBEHO HEJOCTOBEPHO IPEJCTaBsiHE U
OIIOBECTSIBAHE B CHOTBETCTBUE C MPWIOKUMHUTE n3ucKkBaHus HAa MC®O, npuetn ot EC.
Pe3ynrature OT HammMTE OMUTOPCKU MPOIEAYPU BHPXY CHIIECTBEHHUTE 32 (DMHAHCOBUS
OTYeT CHENKHU U chOuTHs Ha DOHJIa ca pas3riielaHk OT HaC B KOHTEKCTa Ha (POPMHUPAHETO
Ha HaIIeTO MHEHHE OTHOCHO ()MHAHCOBHS OTYET KaTo IO, @ He C IIe M3pa3siBaHe Ha
OT/ICITHO MHEHHUE BBPXY TE3H CHIIIECTBEHHU CHCIKH.

Jloknaosane cwvenacno un. 10 om Pecnamenm (EC) Ne 537/2014 6veé epw3ka c
uzucKeanuama Ha 4. 59 om 3axkona 3a Hezagucumusn PUHAHCO8 0OUM U U3PA3ABAHEMO
HA CUZYPHOCH RO YCHIOUYUBOCHIMA

ChbIilacHO M3MCKBAaHUTA Ha 3aKOHA 3@ HE3aBUCHMUS (PMHAHCOB OJUT U U3Pa3sIBAHETO Ha
CUTYpPHOCT MO yCTOWYMBOCTTA BbB Bpb3Ka ¢ wi. 10 ot Permament (EC) Ne 537/2014, nue
JOKJIafiBaMe JOITbJIHUTEITHO U U3JI0KEHATA T0-10 1y HH(POPMALHSL:

-, Kpectsa BynMap — ¢punancos ogut” OO/] e HazHaYeHO 3a 3aIBIDKUTEIICH OTUTOP
Ha ()MHAHCOBMS OTYET 3a rojauHara, 3aBbpmiBamia Ha 31 mekemBpu 2024 r. Ha
6opcoBo ThpryBaH ¢oup “Excnar [Tomma BUT20 C KOCUTC BT®” (,,Donna‘) ¢
pellieHre Ha eHOIMYHUS COOCTBEHUK Ha KalnTalla Ha Y TIPaBIISIBAIIOTO JIPY>KECTBO
»Ekcnar Acer MennmxkmbHT EAJ] 3a mepuo] OT e1Ha roJivHa.

- OnmuThT Ha PUHAHCOBHA OTYET 3a TOAMHATA, 3aBbpIBaiia Ha 31 nekemBpu 2024 .
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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.

Onnropcko napyxectBo “Kpecrbn byaMap - d¢unancos ogur” OO/ c
perucrpauoHes Homep 119

JEC 3apaBka Orasinoa Lllpakosa Zdravka ooyt
Ognianova o,

PeFHCTpHpaH OJII/ITOP, OTFOBOpeH 3a OHHTa Chtrakova 22:14:32 +02'00"

Bemmuka CrosinoBa MapkoBa  [ToOH  ekiiiion,
IIpokypucr MARKOVA  Teamis 0200

yJ1. Haituo L{anos Ne 172
rp. Copus 1309, bbarapus

28 maprt 2025 roa.



'KRESTON
BULMAR

A0
HpI/ITe)RaTeJII/ITe Ha J51J10B€

HA BT® ,, Excnat ITosma BUI'20 FOCUTC BT®«

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
M3pa3siBAHETO Ha CUTYPHOCT MO YCTOWYMBOCTTA), OTTOBOPEH 33 OJUT aHTAKUMEHTa OT UMETO
Ha oxuTopcko apyxkectBo “KpectbH bynmap — ¢unancoB omut” OO/l (c per.Nell9 or
peructbpa npu UJIEC no 4n.20 ot 3akoHa 3a HE3aBUCUMUS (PUHAHCOB OJIUT U U3Pa3sBAHETO
Ha CUTYPHOCT 1o ycroiunBoctTa) npu UJEC, nexknapupam, ue:

“Kpectbu bynMap — ¢unancos ogutr” OO/] Oemie aHraxxupaHo Ja U3BBPIIU 3aTbIIKUTEICH
¢unancoB ogut Ha O6opcoBo ThpryBaH ¢oHn ,Excmar IMomma BUI20 OCUTC 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 3akona Ha cuemo6oO0cmeomo TOJ HAUMEHOBaHUE ,,MeXIyHapoJHU CUYETOBOJAHU
cTaHJapTH. B pe3ynrar Ha Halus OAUT U3aJ0XME OJIUTOPCKH J10KIa Ha 28 mapt 2025 1.

C nacmoawemo Y/{OCTOBEPABAM, YE kakmo e 00K1a08ano 6 uzoadeHus om HAC
00UmMoOpcKu 00K1a0 omHocHo 200uuinusn unancoe omuem nHa bT® ,Excnam Ilonwa
BHUT20 OCHTC BT®* 3a 2024 z00una, uzoaden na 28 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®
wExkcnam Ilonwa BHUI20 IOCHTC BT®“ cvc ceévp3anu auua. Vapopmanms
OTHOCHO CJICJIKUTE ChC CBBP3aHU JIMIA € HaJUIe)KHO ornoBecTeHa B llosicHuTenHa
Oenexxka 12 xkpM ¢uHaHCOBHs oTueT. Ha 6a3a Ha M3BBpIIEHUTE OT HAC OJUTOPCKH
IpOLelypd BBPXY CHCIKUTE ChC CBBpP3aHU JIMLA KATO YacT OT HAIIMs OJUT Ha
(UHAHCOBUS OTUYET KaTo 510, HE Ca HU CTaHAJIHM U3BECTHU (PaKTH, OOCTOSATENICTBA UITH
apyra uHpopmanus, Ha 6a3a Ha KOUTO Ja HAlpaBUM 3aKJIIOUEHHUE, Y€ CHIEIKHUTE ChC
CBBp3aHU JIMIA HE ca OIMOBECTEHH B MPHUJIOXKEHUs (UHAHCOB OTUET 3a TOAMHATA,
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3apppmBama Ha 31 gexemBpu 2024 1., BbB BCUYKHU CHIIECTBEHU ACIEKTH, CHIIACHO
m3uckBanusta Ha MCC 24 OnoBecTsiBaHe Ha CBbp3aHu Jinlia. Pe3ynrarure oT HammTe
OJIUTOPCKHU MPOLIEAYPH BBPXY CACIKUTE CbC CBBbpP3aHU JIMIIA ca pas3riefaHu OT HaC B
KOHTEKCTa Ha (POPMUPAHETO HA HAIIETO MHEHHE OTHOCHO (PMHAHCOBHUS OTYET KaTo
L5710, @ HE C 1[eJT M3pa3sBaHe Ha OTIEIIHO MHEHHUE BHPXY CICJIKUTE ChC CBbP3aHHU JIUIIA,

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

Yoocmosepenuama nanpasenu c¢ nacmosawama oeknapayus, cieogea 0a ce pazzieoam
€OUHCMEEHO U CaMO 6 KOHMEKCMA HA U30a0eHUsA OMm HAC 00UMOPCKU OOK1d 8 Pe3yimam Ha
U38bPUICHUA HE3ABUCUM PUHAHCO8 00um Ha 2o0uuieH hunancoe omuem nHa bT® ,,Excnam
Honwa BUI20 OCHTC BT®*“ 3a omuemnusa nepuoo, 3asvpuieauy Ha 31 oexemepu 2024e..,
¢ oama 28 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 Ce 6 U30A0CeHUA OM HAC 00UMOpPCKU 00K1a0 om 28
mapm 2025 2. no omnowenue na evnpocume, ooxeanamu om 4ia. 100un, an. 4, m. 3 om
3IIIIIK.

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

3npaska OrasHoBa ll{pakoBa 3npaBka OrusiHOBa [l[pakoBa Ynpasuren
Peructpupan ogurop, OTTOBOPEH 3a OAUTA Zdravka

Ognianova

Chtrakova

Hara: 28 mapt 2025r.
rp. Codus

Digitally signed by
Zdravka Ognianova
Chtrakova

Date: 2025.03.28
22:15:55 +02'00"
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