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FOOMLLEH OOKNAL 3A OEMHOCTTA

3a nepuopa, 3aBbpluBaly Ha 31 aekemBpu 2024 ropmnHa
Ha 6opcoBo TbpryBaH hoHA ,,Ekcnat PymbHua BET OCUTC BT

cbrnacHo un. 39 or 3akoHa 3a C4eTOBOACTBOTO

Bopcoso TbpryBaH oHg ,Ekcnat PymbHus BET HOCUTC BTO* (,PoHABT) € KonektuBHa
WHBECTULMOHHA Cxema OT OTBOPEH TWUN 3a WMHBECTUpaHe B LEHHW KHWXa W APYrn FUKBUOHM
UHAHCOBM aKTUBKM, YYpedeH U OCbLLECTBABALY CBOATA AEMHOCT B CbOTBETCTBME CbC 3akoHa 3a
OENHOCTTa Ha KOMEKTUBHWUTE MHBECTULMOHHW CXeMW WU Ha ApYrn NpeanpusaTus 3a KOMeKTUBHO
nHBectupaHe (3OKNCHAMNKW), 3akoHa 3a nybnvyHOTO npepnaraHe Ha LEHHUM KHUXKa U
NOA3aKOHOBUTE akToBe MO npunaraHeTo My, 3akoHa 3a nasapute Ha (OUHAHCOBU WUHCTPYMEHTH,
3akoHa 3a 3agbimKeHusTa W JOroBopuTe M OCTaHanoTo NPUMAOXKMMO 3aKOHOAATENCTBO Ha
Peny6nvka Bwnrapus.

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

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

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

YnpaBnsBaLLloTo APYXeCTBO NpUTEXaBa paspelleHne 3a opraHvaupaHe u ynpasneHune Ha ®onHaa,
nsgageHo ot Komucusta 3a duHaHcoB Hansop Ne165 — [1d ot 11 gekemBpu 2017 r. doHOBLT €
opraHuaupaH B Mb/IHO CbOTBETCTBUE C eBponerickuTe anpektnem 3a UCITS.

Mpe3 oT4eTHUS Nepuoa HSMa AelcTBUs B obrnactTa Ha Hay4YHo-u3cnegoBaTesickaTa v pasBoiiHa
aenHocTt. ,Ekcnat PymbHua BET KOCUTC BT®" Hama knoHoBe.

®oHabT e nacvBeH GoOpcoBO TbpryBaH poHO, KOMTO cregBa Mogerna Ha MbIHO (PU3NYECKO
pennukupaHe Ha uHgekca BET Ha ®oHgoBa 6opca Bykypeul. PeructpupaH e 3a TbproBusi Ha
Bwnrapcka cooHgoBa 6opca u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog ROX.

3a ga nocturHe BbL3MOXHO Hal-BMCOKa Kopenauusi ¢ npeactaBsHeTo Ha PedepeHTHMs nHOekc,
®PoHOBLT MHBECTMpPa OCHOBHO B KOLIHMUA OT GanaHCOBU aKTMBWM, CbCTOSALM CE OT akuuMuTe Ha
koMnaHuuTe B PedepeHTHNs ungekc. Kato doHg 3a gnpektHa pennukauns ,Ekcnat PymbHua BET
KOCUTC BT®" moxe aa He MHBECTUPA BbB BCsika KOMMNaHMs oT PedepeHTHUSA nHaekc nnn ga He
WMHBECTUPA C TOYHOTO TErNo Ha CbOTBETHATa koMnaHus B PedepeHTHUs nHaekc. MocturaHeTo Ha
uenute Ha ®oHaa Aa pennukMpa avpekTHo PedepeHTHUs MHOekc, 3aBMCU OT MHBECTULMOHHUTE
orpaHudeHusi, komto ®oHaBLT TpsibBa ga cnasBa M OT OCOOEHOCTUTE Ha nasapa, BKYUTENHO
NMKBMAHOCTTA Ha no3muuute oT PedbepeHTHUS MHOekKC.

HeTHa cTonHOCT Ha akTuBUTe Ha PoHAa

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

Kbm 31.12.2024 r. obLiata CTOMHOCT Ha akTuBuTe Ha ,Excnat PymbHusa BET FOCUTC BT®" Bbanusa
Ha 1 376 046 nB. 3agbmkeHusTa ca 1 593 nB. HeTHaTa cToHOoCT Ha akTnBuTe € 1 365 453 nB. BposT
Ha asinoBeTe B obpalleHne kbM Kpasi Ha 2024 r. e 340 000 asna, a kbMm Kpasi Ha 2023 r. e 300 000
asana. PeanuaupaHata aHanuanpaHa AOXOAHOCT OT HavanoTo Ha nybnuyHoTO npepnaraHe € e
105.34%, a3a 2024 r. e 12.29%.

PuckoB npodun

PuckosuaT npocpmn Ha BopcoBo TbpryBaHus hoHA NpeAcTaBnsiBa KONMYECTBOTO U BUAA PUCK, KOUTO
YnpaBnsBalloTo APYXKecTBO Moema 4pe3 MHBeCTUpaHe Ha aktuBuTe Ha PoHaa, umarikm 3a uen
pennuknpaHe Ha PedepeHTHUA MHOEKC, KOWTO KbM JataTa Ha HacTosaWwusA OOKNaj € WHAEKC OT
akuuun Ha BET. B 1031 cMuchbin, uHBECTUpaHeTOo B Aanose Ha ,Ekcnat PymbHua BET KOCUTC BTO
€ CBbp3aHo C NoeMaHe Ha BMCOK pUCK, Npeasug dakta, Ye PeepeHTHUAT nHAeKC e CbCTaBeH oT
akumu.

Mo oTHoweHne Ha genHocTTa cu, ,Ekcnat PymbHusa BET IOCUTC BTO" e n3noxeH Ha pasnuyHu
BMOOBE PUCK, OKasBalliM Bb3LeNcTBME BbpXy Herosute pesyntatu. OCHOBHWTE PUCKOBE, KOWUTO
WHBECTUTOPUTE LLIE HOCAT MPU MHBECTUPaHe B aanose Ha ,Ekcnat PymbHua BET FOCUTC BT®, ca:

lMa3apeH puck

BbamoxHOCTTa Ja ce peanuauvpart 3ary6u nopaam HebnaronpusaTHA U3MeHeHUs B LLEHUTE Ha LieHHU
KHWXKa, MasapHUTe NUXBEHW MPOLEHTU, BanyTHW KypcoBe M Apyru. Tosu nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTuBuTE Ha PoHAa, KOSITO CbLUO Lie Bapupa B pe3yntaTt Ha NPOMeEHWUTE Ha
nasapHuUTE LieHN Ha akuunTe U ApyruTe LEeHHU KHKa, B KoMTo POHABLT € HBecTuparn.

®uHaHcoBuTe nporHo3n Ha Ekcnat AceT MeHnmkMBHT 3a PoHaoa oTpasasar pesyntartute, KOUTo
PBLKOBOACTBOTO CHMTa 3a HaN-BEPOSTHW, Bb3 OCHOBA Ha MHApOpMaLMsiTa, KOSTO e HannyHa KbM AaTarta Ha
noAanncBaHe Ha HaCTOALMA PMHAHCOB OTYET.

3a pa ce oueHn rBkaBocTTa Ha doHaa CnpsAMo No-HEGNAroNPUATHU pesynTaTk, 3a UMbIIHEHWETO Ha
NPOrHo3uTe GeLle HanpaBeH aHanM3 Ha YyBCTBUTENHOCTTA, 3a ia 0TPasu cepusi OT cLieHapum, 6asvpaHu
Ha OCHOBHUTE puckoBe 3a ©oHaa 1 NepcnekTUBKTE 3a crag Ha MKOHOMMKATa, B KOSITO TOW OCbLLEeCTBABa
OenHocTTa cu.

MpencraBsaHeTo Ha PoHAa (M3MEPEHO Ype3 N3MEHEHWETO Ha NapaMeTbpa ,HeTHa CTOMHOCT Ha aKkTUBUTE
3a efHa akumsa Unn 3a eauH aan‘) ce Bnvsie OVPEKTHO OT ABWKEHMETO Ha LeHUTe Ha (PUHaHCOBUTE
WHCTPYMEHTW B nopTderna Ha doHaa.

ExcmpeMHU nasapHu 08UXeHUs

MasapHaTa LeHa Ha (hUHaAHCOBUTE MHCTPYMEHTU, B KOUTO € MHBecTMpan PoHABLT, MOXe Aa Bapupa
nopagy Bb3HMKHaNM NMpOMEHW B MKOHOMMYEcKaTa W nasapHaTa cpefa, napuyHata nonutuka Ha
LueHTpanHuTe 6aHku, fenoBaTta akTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOMTO oneprpa EMUTEHTBT U
TbPCEHETO W npeanaraHeTo Ha nasapa Ha UeHHU KHWka. B onpegeneHn MOMEHTU UeHuTe Ha
asinoBeTe Ha nasapa (doHgoBata 6opca) moraT Aa Bapupat 3HauuTenHo. B cnydan Ha ronemwu
OBWxXeHns Ha MHaekca, BKM. roneMu AHEBHW OBWXeHUs, npeactaBsHeTo Ha PoHaa Moxe Aa ce
OTKIMOHM OT MHBECTULMOHHMTE cu1 Lenu. [peoueHkata Ha PoHAa Lie Bapupa B pesynTaT Ha NpoMsiHa
Ha CTOMHOCTTa Ha akTneute Ha PoHaa u PedepeHTHUSA nHOekc.

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

®oHOBLT cnefBa nacvBHa cTpaTerns, T.e. HE € akTUBHO ynpasnsaBaH. CbOTBETHO YNpaBnsBaLloTo
OPYXeCTBO HAMa Ja NPOMeEHs CbCTaBa Ha MopTdonMoTo, OCBEH 3a Ada cregsa 6mm3ko obwiaTa
AoxodHoCT Ha PedepeHTHMsA uHaekc. PoHOLT He ce onuTBa Aa ,0ve” nasapa v He npeanpuema
JedaH3nBHM No3uuuK, KoraTo nasapbT Naga unu ce cmsaTa 3a HagueHeH. CnegosaTenHo cnag Ha
PedepeHTHUA nHaekc Mmoxe Aa aosene A0 cnaj Ha CTOMHOCTTa Ha akTusmTte Ha PoHaa.
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JlukeudeH puck

Puck, CBbp3aH C BB3MOXHOCTTA OT 3ary6m nnn nponycHatn non3n OT HanoXUTernHu wunun
npuHygnTenHu npop,a>|<6w Ha aKTuBu npu Heﬁ]’laFOI'IpVIﬂTHVI nasapHu ycrnoBsus (KaTO Hanpumep HUCKO
TbpCEeHe Npu HanNnn4YneTo Ha Cprxnpep,naraHe).

Emumupane u o6pamHu usKynyeaHus

AKO MOpBbYKUTE 3a eMuTMpaHe U obpaTHO WM3KyrnyBaHe Ha AAfoBe Ca MONYyYEeHW KbCHO UMK He
OTroBapsiT Ha usucksaHusTa B [Npocnekta u lNpaBunaTta Ha PoHAa, We MMa 3aKbCHEHME Mexay
BPpEMeTO Ha nofaBaHe Ha nopbykata W AeWicTBUTENHaTa data Ha emuTupaHe unu obpaTHo
nskynyesaHe. TakvBa OTnaraHus uWnNM 3akbCHEHWs MoraT fa AosefaT A0 HamansBsaHe Ha 6pos
OsiNoBe Unu cymaTta Ha obpaTHUTE U3KynyBaHWs.

TbpayeaHe Ha peaynupaH nasap

He cbliecTByBa CUrypHOCT, Ye Lie 6bae noaabpxaHa TbproBusiTa Ha gsnoseTe Ha ®oHpa, Unm ye
yCroBusiTa 3a AornyckaHe 40 TbproBusi HMa fa ce NpoMeHsiT. OCBEH TOBa TbProBusita Ha AsnoBeTe
Ha ¢oHOoBa Gopca Moxe ga 6bAe npeycTaHOBeHa crnopen npaBunata Ha cboTBeTHaTa Gopca
nopaav nasapHUTe YCIOBUS U MHBECTUTOPUTE MOXe [la He MoraT Aa npogasar AsSnoBeTe cy, 4oKaTo
Tbproeusita He 6be Bb3CTaHOBEHA.

HopmamueeH puck

MpocnektsT Ha PoHAa e M3roTBeH B CLOTBETCBME C AEWCTBALLMTE 3aKOHW W perynaumu.
YnpaBnsBaLloTo ApYXKecTBO U/mnu ®oHABLT U HEroBUTE MHBECTULIMOHHM LIEnKn 1 NOMAMTUKU MoraT Aa
6baat 3acerHatv oT ObAelwm NPOMeHW B 3aKOHUTE W perynauuute. HoBu unu mopudumumpaHu
3aKoHW, npasuna u perynauum B bbnrapus nnn Eeponencknsa cbio3 morat ga He no3BONAT unu
YyBCTBUTENHO Aa orpaHuyaT Bb3MOXHOCTTa POHABLT Aa MHBECTMPA B ONpPeAerieHn MHCTPYMEHTW.
Te cbLLO MOXe Aa Bb3nNpenATcTBaT CKMOYBAHETO Ha AOroBOpU C onpeaeneHn TpetTu cTpaHu. Toea
MOXe Ada yBpedu crnocobHocTTa Ha PoHAa Aa U3NbIHSABA CbOTBETHUTE MHBECTULIMOHHU LENn U
NONUTUKN. N3MbNHEHMeTo Ha Taknea HOBU UM MOANMULMPaHN 3aKOHW, NpaBuna 1 perynaumm Moxe
Aa foBede OO0 YBENUYEHWEe Ha BCUYKM UMW HAKOM pasxogu Ha PoHAaa M Moxe Aa Harnoxu
npecTpyktypupaHe Ha ®doHga, C uUen CcnasBaHeTO Ha HOBMTE MpaBuna. TakoBa eBEeHTyanHo
NPecTpyKTypupaHe Moxe Aa BKIoYBa pa3xoam 3a NnpecTpykTypupane. Korato npecTpykTypupaHe He
€ Bb3MOXHO, MOXe Aa ce npuberHe kbM npekpatsiBaHe Ha PoHga. AktmBuTe Ha PoHpa u
PedepeHTHNS nHAeKC noanexar Ha NPOMsiHa B 3aKOHW MW perynawumu n/mnm Takasa npoMsiHa MoXxe
[a ce oTpasu Ha CTOMHOCTTa UM U/ NUKBMAHOCTTA UM.

OnepayuoHeH puck

CBbp3aH e C Bb3MOXHOCTTa Aa Ce peanuaupar 3aryou nopagu rpelikM unM HeCbBbPLUEHCTBA B
cucTemarta Ha opraHv3auusi, HeJoCTaTbYyHO KBanuduumMpaH nepcoHan, HebnaronpuaTHU BbHLUHM
CbOUTMS OT HE(PMHAHCOB XapaKTep, B T.4. NPaBEH PUCK.

Puck om epeuwka npu criedsaHe Ha PeghepeHmHuUs1 UHOEKC

CnepBaHeTo Ha PedepeHTHUs nHOEKC Ype3 UHBECTUPAHE BbB BCUYKM MO3ULUM HA UHOEKCA MOXe
Ja ce OKaxe CKbMo W TPYAHO 3a m3nbrHeHue. MopThOonMo MeHMaXbLPBLT MOXe Aa M3Mnon3sa
ONTUMU3ALMNOHHN TEXHUKN KaTO Cenekums Ha oTAenHn no3mummn ot ViHgekca B nponopumu, KOMTo ce
pasnuyaeaTt oT Te3u B MHaekca. YnotpebaTa Ha TakuBa ONTMMM3ALMOHHU TEXHWKM MOXe Aa
yBenuumM rpelukata npu crnejsaHe v Aa gosefde OO0 pas3nuMYHO npeactaBsHe Ha doHAa cnpsmo
MHpekca. Cbllo Taka CbLUECTBYBALLM OrpaHUYeHUs Mo wnv ObAeliy NpoMeHW B 3aKOHa U
perynaummte Ha bBopcoBo TbpryBaHWs OHA MO OTHOLIEHME Ha, HO He caMo, CbCTaga,
KOHUEHTpaumusiTa M HauyMHa Ha oueHKa Ha akTMBMTE MoraT OO AosBedaT A0 HEBBL3MOXHOCTTa Ha
doHpa ga pennukmMpa nHgekca HanbnHo. Cblyo Taka 6opcoBo TbpryBaHWTe (OOHAOBE Ha nasapw,
XapakTepusmpallm ce C HUCKa NIMKBUOHOCT, Ca U3IOXEHW Ha NO-rofisiM PUCK OT rpeLuKka nNpuy cnegsaHe
Ha MHOEKC.
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PeghepeHmeH uHOekc

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

CucmemHu PUCKO8e

CucTeMHUTE pUCKOBE 3aBUCAT OT obwute KonebaHus B MKOHOMMKATa M Masapute Kato UAno.
®doHABT HEe MOXe Aa Bnuse BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa M ce cbobpassiBa C TSX.
PuckoBe, nopogeHu OT nonuTM4eckata W WKOHOMMYEcKaTa KOHIOHKTypa, Ca Bb3MOXHaTa
HecTabuMNMHOCT WMnM BOEHHW [JencTBusi B pervoHa. beactBusita u aBapuuTe ca  dakTopw,
YCNOXHABALWM BCsSKa cCuUcTeMa 3a ynpaeneHue Ha puckoseTe. [locneacrtBusaAta ca TpyaHO
npegsnavMu, HO AOCTbMBLT O MHGOPMaUMa W NpunaraHeTo Ha cuctema 3a MpPOrHosMpaHe U
OENCTBUS B @KCTPEMHM CUTYaLMMN Ca Bb3MOXHWN Ha4YMHWN 38 MUHUMU3UPpaHe Ha oTpuuaTenHus edexT.

Puckoee 3a ycmotiqueocmma

PuckoBeTe 3a ycToMuMBOCTTa NpeAcTaBnaBaT CbOUTUSI UMK YCNOBUSI OT EKONIOMMYHO, COLMAariHO Unu
YNpaBeHCKO €eCTeCTBO, KOWTO, aKo HaCTbMAT, MOXe Aa MMaT CblIeCTBEHO OTpuuaTenHo
Bb3eNCTBUE BbPXY CTOMHOCTTA Ha uHBecTuuunTe. B nanbnHeHne Ha yvn. 3 o1 PernameHt (EC)
2019/2088 pgpyxecTBOTO € MpWeno W npunara nonuTuka 3a WHTEerpupaHeTo Ha puckoBeTe 3a
YyCTOMYMBOCTTa B NpOLeCMTEe Ha B3EMaHEeTO Ha MHBECTMLUOHHUTE PELLEHNS 33 BCUYKM yNpaBnsiBaHu
OT APYXXEeCTBOTO NPeAnpuUaTUS 3a KONEKTUBHO UHBECTMPaHe, B T.4. U 3a ®oHga. OCHOBEH NpUHLMN
Ha monuTMkaTa 3a MHTErpMpaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA B NPOLECUMTE Ha B3EMAHETO Ha
WHBECTULMOHHUTE peLleHMs € MOCTUraHeTo Ha MakCcumarnHa (MHaHcoBaTa Bb3BPbLLAEMOCT Ha
nHectuummte. dokonkoto ®oHABLT obade e NnacMBHO ynpaBnsiBaH U criefBa MHOEKCa No HaduHa,
npensugeH B MNpaBunarta My, MHTENPUPAHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA MpMW NpouecuTe Ha
B3E€MaHe Ha MHBECTULIMOHHW PELLUEeHNs OT CTpaHa Ha YNpaBnsBalloToO APYXECTBO € HENPUITOXKUMO
3a 1031 poHA,.

Mosuwasawu ce fuxgeHu MPOUEHMU U PUCK om peuecusi

Mpe3 naMnHanuTe roAMHW MMalle NPOLBLIMKUTESNHU NEepuoam Ha WUCTOPUYECKM HUCKU JIMXBEHU
MPOLIEHTM, KOETO CE MPOMEHM NPe3 NocrneaHaTa roamHa, Korato HsiKou LieHTpanHu 6aHku B CBETOBEH
mMawab 3anoyHaxa ga rv yeenuyasaTt. Hanocneabk CBETOBHUTE Masapu MpexuBsixa 3HaduTenHa
BONATUINHOCT CbC 3Ha4YUTENHN CNafoBe KakTo Ha nasapuTe Ha obnurauuy, Taka U Ha nasapute Ha
akumun. OcBeH ToBa LeHTpanHuTe GaHku MO cBeTa MOBULUMXa NUXBEHWTE MPOLEHTW B ONMT Aa
orpaHuyaTt HapacTBalwaTta uHdnauusa. busHecoeT Ha Ekcnat AceT MenHumxmbHT EALl ce Bnuvsie
NPSIKO M KOCBEHO OT MPOMEHUTE B rNobanHuTe NMxBeHU NPOLEHTH.

lMpomeHuTe B NXBEHUTE NPOLLEHTN MoraT Aa NoBNWUAAT HA CTOMHOCTTA Ha LeHHUTE KHMXa, B KOUTO
MHBECTUPME, KOETO MOXe [a Ce 0Tpa3n Ha CTOMHOCTTa Ha ynpaensBaHuTe akTusu oT Exkcnat AceT
MennopxmbHT EALl 1 Ha npuxoguTe Ha OpyXecTBOTo. 3a ga ynpasnsiBa To3u puck, Ekcnat Acet
MeHumpxkMBHT EALl n3nonsea HAKOMKO CTpaTerun, kato MHBECTUPaHe B LIEHHW KHMXa C MO-KpaTbK
nagex v nogabpxaHe Ha gusepcuduumpanu noptdennm. OcBeH ToBa C Len ynpasneHe Ha pucka,
Ekcnat AceT MeHumxmbHT EA[l nogroTBA CTpec TECTOBE Ha MnopTdennure 3a noTeHuuarHu
cLieHapuu ¢ ABWKEHWNETO B MIMXBEHWUTE MPOLIEHTH.

Hawust 6usHec ce Bnvsie OT HAaLUUOHaNHWUTE 1 CBETOBHUTE MKOHOMMWYECKU YCIOBWS, KOUTO MoraT Aa
ce NMPOMEHAT BHe3anHo, KakTo 1 OT Bb3NpuUATMSATa 3a Te3n YCrnoBusi U 6baelmTe MKOHOMUYECKM
nepcnekTUBK, KaTo HaNpMMep onaceHusiTa 3a NoTeHUManHa pelecusi. Ako ce pa3BuUAT peLeCUOHHN
MKOHOMMWYECKU YCMOBUSI, T€ BEPOSITHO Le UMaT HEraTMBHO Bb3AEWCTBUE BbPXY LENUS CEKTOP Ha
(hHaHCOBUTE YCNyru, BKMHOYUTENHO U BbpXY Hac. [poMeHUTe B MO-LUMPOKUTE WKOHOMUYECKM
yCMoBUs HE Ca NpeaBMAVMU U He MoraT Aa GbaaTt KOHTponupaHu. HeraTvBHU nocneavum 3a Hawuus
6usHec moraTt Aa Bb3HWKHAT OT HUCKW HMBA UMW Ccnaf, Ha MKOHOMUYECKWST pacTex, HamansiBaHe Ha

v



Exkcnam PymbHusi BET OCUTC BT®

expatca p ita I Foduwen ¢puHaHcoe omyem

3a 200uHama, 3aebpweawia Ha 31.12.2024 2.

MHBECTULIMUTE B YaCTEH U PUCKOB KanuTarn, NPOMEHW B Pa3XoAuTe Ha KNWEHTUTE, OrpaHUYeHust Ha
HanMyHOCTTa WM yBenuWyaBaHe Ha pas3xoguTe Mo KpeaWTWTe W Kanutana, HamansiBaHe Ha
nyGnuYHUTE KanUTanoBy MHBECTULMK, BUCOKU HUBA Ha MHpraLUsl, HECUIYPHOCT MO OTHOLLEHUE Ha
hvckanHuTe, NapuyHUTE W MONMUTUYECKUTE BBMPOCU, MOBULLABaHE Ha pedepeHTHUTE NUXBEHM
MPOLEHTU.

leononumuyecku ebripocu

eononuTuyecknTe BLNPOCK, BKITOYUTENHO BONHATa B YKpariHa, KoH(nvkTa B neuuaTa Masa, kakto
N HanpexeHWeTo B AunfiomMatuvdeckuTe oOTHoweHus, 3acarawm CALL v gpyrm gbpxasu, u
orpaHudeHusITa BbpXxy MexayHapogHaTa TbproBus, MoraT Aa okaxaTt BfusiHue Bbpxy cTabunHocTTa
Ha (puvHaHCcOBUTE nasapu M CBETOBHATa WKOHOMMKA. [€OnOMMTMYECKOTO HamnpexeHue, KaTto
TbProBCKM CMOPOBE WM MONUTUYEcKa HecTabunHOCT, MoraT da MNOBMUSAST Ha CTOMHOCTTa Ha
WHBECTULMNTE U Aa AoBefaT A0 NOBULLEHA NasapHa BonatunHocT. MNMpoabmkaBawmuTe KOHPINKTY
mexgy Pycus n YkpainHa, kakto n Mexay u3paenum u nanecTuHuM umat noteHuyuana ga ce otpasar
HeraTMBHO Ha CBETOBHUTE Masapu W Aa MOBNUSAT Ha pe3ynTaTtuTe Ha OnpeaerieHn CeKTopwu.
CrtpaTerumTe 3a ynpaBrieHue Ha reononuTuyeckns puck, komto Ekcnat AceT MeHnmxmbHT EAL
npunara, BKMoYBaT MOHUTOPUHI Ha rrnobanHuTe cbOuTUSA, nogabpXKaHe Ha AuBepcuduLmupaHin
noptdennu n n3non3eaHe Ha UHCTPYMEHTM 3a yNpaBieHne Ha pucka, kKaTo Hanpuvep aepusaTu.

Puckoe rnpogbur u ynpaerneHue Ha pucka

PuckoBusaT npodun Ha boHaa Moxe Aa ce NpomMeHs camo ¢ ogobpeHue Ha Komucuns 3a pmHaHcoB
Haasop, oTpaseHo B [Mpocnekta u lNpaBunata Ha doHaa. PuckoBuaT npodun Ha doHaa npes
OTYeTHUS nepuof He e npomMmeHsH. OCHOBHWUTE pUCKOBE, CBbP3aHW C AdenHocTTa Ha PoHaa, ca
nogpobHo onucaHn B [MpocnekTa, nNyGnuKyBaH Ha WHTEPHET CTpaHuuata Ha YnpaBnsBalioTo
ApyxecTtBo. PbKOBOACTBOTO He oOvakBa APYr TUM PUCKOBE WNN HECUTYPHOCTW, Pasfn4yHu oT
npegcrtaBeHuTe B NpocnekTa, Aa okaxaT BNMsSHWE BbpXy AerHocTTa Ha ®oHaa.

Cmpykmypa u npoyeHmHo CbOMHOoWeHUe Ha OCHOBHUMe foKasamersu 3a deliHocmma
Cmpykmypa Ha akmueume u rnacugume

CTpykTypa Ha akTuBuTe Ha PoHAa e npeacTaBeHa B abCOMOTHA CTOMHOCT M KaTo NPOLEHT OT 06LLo
akTmeuTe KbM kpas Ha 2024 n kbM kpas Ha 2023 roguHa.

AkTusmn Kbm 31.12.2024 r. % Kbm 31.12.2023 r. %

MapuyHK cpencTea 29 873 2,19% 52 974 4,93%
Axumm 1337173 | 97,81% 1021284 | 95,07%
O6Lwo aKTUBM 1367 046 | 100,00% 1074 258 | 100,00%

O6wumaT pasmep Ha 3aabmkeHWsaTa Ha ®oHOa kbM Kpas Ha 2024 roguHa e 1 593 neea, kouto
npegcraBnsBar 3agb/keHus KbM baHkaTta genosutap (B) v kbm YnpasnsasaloTo gpyxxectso (YI).

Macuem Kbm 31.12.2024 r. % Kbm 31.12.2023 r. %
3agbnkeHne kbm B[ 426 0,03% 368 0,03%
3agbmkeHue kbm Y[ 1167 0,09% 906 0,08%
O0LwWo 3aabmKeHUs 1593 0,12% 1274 0,11%
O6uwo nacuBu M cobGCTBEH 1367 046 | 100,00% 1074 258 | 100,00%
KanuTan
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expatcapital

3agbnkeHusaTa kbM BaHkata genosutap M KbM YNpaBnsBalloOTO APYXECTBO Ce Hauucnseat
exeaHeBHo, cbrnacHo MNpasunara 3a oLeHka Ha nopTtdeina Ha dPoHaa, kouTo ca ogobpermn ot KOH.

Pesynmamu om deliHocmma

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

Pa3xogu 3a genHoctTa / Bupg pasxopn 2024 % 2023 %
OTpuuatenHn pasnuku OT onepaumm W 7 669 6,44% 25182 6,77%
npeoLeHka ¢ (PUHaAHCOBU aKTUBU
Pasxogu, cBbp3aHu € BanyTHU onepauuu 66 128 55,52% 273155 | 73,49%
Opyrn couHaHcoBM pasxogn 39 488 33,16% 41 698 11,22%
Pa3xoaun 3a BbHLIHW ycnyru 5811 4,88% 31656 8,52%
O6wo pasxoau 119 096 100,00% 371691 | 100,00%

Mpuxogute oT genHocTTa Ha PoHAa ca npeacTaBeHu B criegHaTta Tabnuua:

Mpuxoau ot aenHocTTa / Bug npuxop, 2024 % 2023 %
Mpuxoau oT auBMAEHTHN 88598 | 32,93% 220916 | 30,28%
MonoxutenHn pasnuku OT  onepauMn U 79879 | 29,69% 258 029 | 35,36%
npeoLeHka ¢ (PUHaAHCOBU aKTUBU
Mpuxogu, cBbP3aHU C BanyTHM onepaunm 100619 | 37,39% 250679 | 34,36%
O6wo npuxoam 269 096 | 100,00% 729 624 | 100,00%

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

2024 2023
Mpuxogu 269 096 729 624
Pasxogun 119 096 371 691
HeTteH pe3ynTar 150 000 357 933

Mpe3 oT4eTHUA Nepuos HsIMa HaCTbMUMU BbTPELUHW CbOUTUS, KOMTO A OKaxaT BrUSIHUE BbpXY
JelHoCTTa U pesyntaTute Ha 6opcoBO ThbpryBaHus OHA, KAKTO U HA YNpPaBnsBaLLOTO APYXECTBO.

KaTo konekTMBHa MHBECTULMOHHA cxema PoOHALT HE MOXe Aa U3BbPLUBA M HE € U3BbpLUBAN CAENMKM
CbC CBbp3aHu Nnuua, cbobpasHo orpaHmyernsita Ha 3AKUCOMKA.

®oHOBLT He e M3BbpLUBAN peno CAeNku Npe3 OTYETHUS nepuos.
OcHoBeH akumoHep Ha Y[ ,Ekcnat AceT MeHnpxmbHT® EAl e ,Excnat Kanutan® AL

Kbm 31.12.2024 r. ynpaBnsBaliu npeacrasnsasalum n uneHose Ha CbBeTa Ha [upekTopuTe nuua Ha
Y[ ,Ekcnat AceT MeHnpxmbHT EA[] ca:

Hanuven lMNMeHoB [loH4YeB — 3nbnHUTENEH ANPEKTOP

Hwukonan Bacunes Bacunes — 3nbnHuTeneH anpekTop
Hwukona CumeoHoB AHkoB — MNpeacenaten Ha C[4

KoHcTaHTuHa OnmutpoBa MNeprenoea-Okonuiicka — YUneH Ha C
Mopua MaptuHosa Hukonosa — YneH Ha CL.

gL~
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MaHpgatbT Ha CbBeTa Ha aupektopuTe e go 04.03.2026 roguHa.
OpyxectBoTo ce npeactasnsasa oT [daHnen NeHos JoHyes n Hukonan Bacunes Bacunes — 3aegHo.

CnepHaTa uHopmaums, U3uckyema cbriacHo 4. 39 ot 3akoH 3a CHETOBOACTBOTO, € HENpUnoXxmma
3a 60pcoBo TbpryBaH OOHA!

e ObAeLlo pasBuUTUE HA NPEANPUATUETO

e uHGOpMauua No peda Ha un. 247 oT TbProBCKMs 3aKOH

AencTteusta B obnactra Ha HayyHou3cnegoBaTernckara, pa3BoiHaTa A4elHOCT U ekonorusara

nHdopmaL s 3a npuaobusaHe Ha cOBCTBEHM akLnn

nnaHWpaHa cTonaHcka NnonuTuka npes crnesallata roamHa

OYaKBaHW MHBECTULIMN 1 pa3BUTUE Ha NepcoHana

OYaKBaHUAT JOXOA OT MHBECTULMW U Pa3BUTUE Ha OPYXKECTBOTO

npeacTosWmn CAENKN OT CbLLECTBEHO 3HayYeHne 3a AeNHOCTTa Ha APYXeCTBOTO

KIMOHOBE Ha NpeAnpuATMeTo

e (poHOBT He oTroBaps Ha usnckeBaHuATa Ha 4n. 41 ot 3akoHa 3a CYeTOBOACTBOTO U HE €
3adbIKEH ga npefocTaBs HeduHaAHCOBa Aeknapaums.

UHpopmayusi 3a sucawu cbO0ebHu, adMuHucmpamueHu unu apbumpaxHu npoussoocmaea,
Kacaewu 3adbimKeHUsI Unu 83emMaHusi

PHKkOBOACTBOTO HAMa MHGOpMaLMS 3a CbLUECTBYBaHETO Ha NOAO06HN B3eMaHWs Unu 3agbimkeHns.
Cwbumus cried 0amama Ha om4yemHusi nepuoo

Hsama cbbutua cnep gatata Ha OTYETHUA Nepuop, USUCKBALLM KOPEKLMM UMK ornoBecTsiBaHe B
roouwHUa cuHaHcoB oTyeT Ha PoHaa, KOMTO ca ce CIy4Yunu 3a nepuofa OT oTyeTHaTa fata do
JataTa, Korato TO3M (PUHAHCOB OTYEeT e ogobpeH 3a mM3gasaHe oT CbBeTa Ha AMPEKTOpUTE Ha
YnpaBnsBaLoTo APYKECTBO.

vii



Exkcnam PymbHusi BET OCUTC BT®

expatca p ita I Foduwen ¢puHaHcoe omyem

3a 200uHama, 3aebpweawia Ha 31.12.2024 2.

FNoauweH poknap 3a AeMHOCTTa Ha
BopcoBo TbpryBaH ¢oHA
Excnat PymbHusa BET OCUTC BT®
3a nepuopaa, 3aBbpuBal, Ha 31 gekemBpu 2024

(npoabMXeHune)
Hoknad 3a epewika om criedsaHe cbobpasHo yrl. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 e. 3a
usucKeaHusima KbM OeliHocmma Ha KOIeKmusHUme UH8ECMUUUOHHU CXeMU, yrpasrssaujume
Opyxecmea, HalyUOHasIHUmMe UH8eCMUUUOHHU ¢hoHAo8e U fiuyama, yrpasernsasalyu anmepHamusHU
UHBECMUUUOHHU ¢hoHAo8e.

ISIN Mme Ha 6opcoBO  QuakBaHa rpewka oT PeanusupaHa rpewuka ot
TbpryBaH doHA cnepgBaHe 3a 2025 . cnepgBaHe KbM 31.12.2024 r.

BGROBET05176 Expat Romania [o 10% 1,62%
BET UCITS ETF

ISIN Nwme Ha AoxoaHocT Ha OdoxogHocT Ha Pasnuka npu
6opcoBo BT® 2024 r. MHOeKc 3a 2024 r. cnepeHe 3a
TbpryBaH c¢oHA 2024 r.

BGROBET05176 Expat Romania 12,29% 8,78% 3,51%

BET UCITS ETF

* PeanuanpaHara rpelika OT crnegpaHe € U34YucrieHa Bb3 OCHOBa Ha CeAMMYHU CTOMHOCTU 3a 52
cegmuum, npeaxoxagawm 31.12.2024 r.

3a 2025 r. oyakBame rpelikarta oT crieaBaHe ga He Hagxebpnsa 10% c orneg Ha orpaHuyeHaTa
UCTOpMS Ha TbproBusi ¢ GopcoBo TbpryBaHu oHOOBEe Ha Gbnrapckusi nasap, CbOTBETHO M Ha
6opcoBo TbpryBaH doHA ,Expat Romania BET UCITS ETF*.

MpewkaTta OT cnegBaHe e BonaTtWHOCTTa (M3MepeHa u4pe3 aHyanu3npaHoTO CTaH4apTHO
OTKITOHEHME) Ha pasnukaTa Mexay roguwiHata 4oxogHocT Ha doHaa u roguwHaTa JOXOAHOCT Ha
camusa NHpekc. Mo-Hucka rpellka oT cneaBaHe o3HadaBa no-6nmsko criefBaHe Ha MHaekca. Toa
He e CbLYOTO KaTo pasnuka npu cnegeHeTo, KOATO e MPOCTO pasnukarta Mexay AOXOAHOCTTa Ha
doHpa n Tasm Ha PedbepeHTHUSA HOEKC 3a onpegerneH nepuog ot BpemMe. PasnunkaTta npu cnegeHeTo
nokasea C KOJiko npoueHTa PoHABLT ce e npeAacTaBui No-gobpe nnu no-3ne ot MHaekca, gokato
rpewkara OT crnejeHe nokasBa MOCTOAHCTBOTO B pasnukaTa B npeactaBaHeTo Ha PoHpa wm
PedepeHTHNS HOEKC.

[ata: 28.03.2025 .

N | KOLAY Digitally signed by

NIKOLAY VASSILEV

Huvkonai Bacunes VASSILEV vassiLev

Date: 2025.03.28
M3mbnHuTENeH aMpeKTop VASSILEV 094530 +0200

DANIEL Digitally signed by

DANIEL PENOV
Hanven JoH4yeB PENOV DONCHEY

N3nbnHuTeneH gupekrop Date: 2025.03.28

DONCHEV  09:.45:56 +0200
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AEKINAPALUA 3A KOPINMOPATUBHO YIMNPABJIEHUE

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

00w nonoxeHus

Ekcnat PymbHua BET FOCUTC BET® (PoHaa) e nacmMBHO ynpasnsaBaH OHA M ce Npuabpxa KbM
MeToda Ha MbIHO (bu3nyvecko pennukvpaHe Ha mHgekca BET. PeructpupaH e 3a TbproBus Ha
Bwnrapcka cdoHgoBa 6opca u Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog ROX. OenHocTTa
Ha ®oHaa obxBalla nsgasaHe u npodaxba Ha AanoBe, NpeaoCcTaBsALLM eHaKBN NpaBa Ha TeXHUTe
nputexarenu. bposaT aanose Ha PoHAa ce MPOMEHS B 3aBUCMMOCT OT 06eMa 13BbpLUEHU Npoaaxom
n obpaTHO u3kynyBaHe Ha Asnose. CbrnacHo [onbnHuTenHuTe pasnopenbu Ha 3akoHa 3a
CYETOBOACTBOTO Ce siBsiBa npeanpusTve OT obuiectBeH MHTepec. B ToBa cu kadectBo doHAa
npeacTaBs HacToswWarta Aeknapauus 3a KOpnopaTMBHO YNpasrieHWe KaTo 4acT OT roguwiHata
drHaHCOBa OTYETHOCT

doHpa ce opraHusmpa v ynpasnsiea oT Ynpasnssallo gpyxectBo Ekcnat AceT MeHngxmbeHT EAL
(Y0). Mpu ynpaBneHneTo Ha dpoHAa ce cnassat [pocnekTa u Bcuyku npasuna Ha doHAa, KakTo u
BCUYKM NpaBuna, NofiIMTUKN 1 BbTpeLlHN pasnopeabu Ha Y[, kakto u Kogekca 3a KopnopaTUBHO
ynpaBneHne ogobpeH oT npegcedatend Ha KOH. doHpga He nputexaBa cobCTBEHM
agMUHUCTPATUBHU, YNPaBUTENHU U HAA30pHK opraHn. ®oHpa e permctpupad B Peructbp Byncrat
KbM AreHumsTa no BnuceaHusaTa ¢ byncrtat kog 177234223. AgpecbT Ha ynpasneHve Ha PoHaa u
YnpasnssawioTo apyxectso e Codus, MK 1000, yn. ,leoprn C. Pakoscku® 96A.

OCHOBHU XapaKTepPUCTUKM Ha CUCTEMUTE 32 BbTPELLEH KOHTPON U ynpaBreHue Ha pucka
CunctemaTta 3a BbTpeLLeH KOHTpor npunaraHa ot Ekcnat AceT MeHWaXMBHT Npu ynpasneHneTo Ha
doHaa BKMOYBa CNEAHUTE KOMMOHEHTY:

o KoHmpornHa cpeda obxBalla cnefHUTe eneMeHTn — opraHu3auoHHa CTPYKTypa, Bb3naraHe
Ha NpPaBOMOLLMSA M OTFOBOPHOCTW, AHraXWMEHTWM Ha fuuaTta, HaToBapeHu ¢ 0bLLoTo
ynpaBneHne, aHraXXnMMeHT 3a KOMMNETEeHTHOCT, NONINTUKM U NPaKTUKKN, CBbP3aHU C HYOBELLKUTE
pecypcu, mnnocodus 1 onepaTtMBeH CTUN Ha PbLKOBOACTBO, LLEHHOCTU U €TUYHO NoBeAeHne

e OueHka Ha puckogseme — [lpu ynpaBneHneto Ha PoHoa YnpaBnsABaLWOTO OPYXKECTBO
n3nonssa CTPOro onpeaerneHn nMMuTK, onucanu B lNpasunara v NpocnekTta Ha doHAaa

o  UHgopmayuoHHa cucmema — UHdopmaumMoHHaTa cuctema BbB Bpb3ka C (PMHAHCOBOTO
oTuntaHe Ha PoHAa cnefBa [a ce pasrfnexga KaTo CbBKYMHOCT OT BCUMYKM NpaBuna,
npouecu n npouenypu Ha PoHaa n Ha Y[

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

e Tekywo HabnwodeHue Ha KoHmposume — Ha HMBO ynpaBnsiBallo OpyXecTBo € 060cobeH
oTaen BbTpelueH KOHTpoOn 1 HOpMaTMBHO CLOTBETCTBME, KOWTO OCBHLLECTBABA Nperneau Ha
OEeNHOCTTa, TeKyLM 1 NepuoanyHu nperneau Ha cuctemaTa u npouecute. lNpoBepkute ot
CTpaHa Ha BbTPELUHMS KOHTPONT Ca HAaCOYeHW KbM YCTaHOBSIBAHE CMas3BaHETO Ha
3aKOHOBWTE M BLTPELLHM NpaBurna v npoueaypu.

MHdopmauus no uneH 10, naparpadcp 1, 6yksu "B", "r", "e", "3" n "u" ot upekrusa
2004/25/EO Ha EBponeinckust napnameHT n Ha CbBeTa oT 21 anpun 2004 r. oTHOCHO
npeanoXxeHUsATa 3a NornbLliaHe

o UHpopmayusi rno 6. 8) - 3HAYUMU MPEKU UilU KOCBEHU aKUUOHePHU ydacmusi (8KII0HUMEHO

KOC8EHU aKUUOHEPHU y4dacmus 4pe3 nupamudanHu cmpyKmypu U KobCmocaHU aKkyUuoHepHU
y4yacmusi) no cmucwria Ha YneH 85 om Qupekmuea 2001/34/EO:
Mpe3 oTyeTHus nepuon PoHaa He e nonyyasan yBeAOMNEHUS 3a NpuaobuTn wunu
npodageHn NPsiko UNu Ypes3 NocpenHULM OSN0oBe, OTrOBapsLUM Ha KpUTEPUUTE NOCOYEHU B
un. 89, nap. 1 ot Aupektnsa 2001/34/EO, cBbp3aHU C NPOMEHU B NPUTEXAaBaHW nNpasa Ha
rnac.
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WHpopmayusi no 6. 2) - npumexamenume Ha 8CUYKU UEeHHU KHUXa CbC creuuarnHu npaea
Ha KOHMPOJ U oMfucaHue Ha me3u rpasa — Hama aKkuuoHepu CbC creumanH KOHTPOMHM
npasa.

UHgbopmayus rno 6. e) - 8CUYKU Oe2paHUYeHUs1 8bPXY fpasama Ha anac, kamo Harnpumep
o2paHuYeHUs 8bPXy Mpasama Ha a/ac Ha npumexamesume Ha ornpedesieH npoyeHm unu
bpou enacose, kpallHu cpoKoge 3a yrpaxXHsieaHe Ha fpasama Ha efac unau cucmemu,
rocpedcmeoM Koumo 4pe3 cbmpyOHUYecmeo ¢ Opyxecmgomo c¢huHaHcosume rpasa,
npedocmageHu Ha UeHHUMe KHUXa, ca omOesieHU om rfpumexagaHemo Ha UeHHUme
KHWXa -- HAama orpaHunyeHns BbpXy npasaTta Ha rnac Bbpxy OAMoBe.

UrHpopmayus no 6. 3) - npagunama, ¢ KOUMO ce peayrnupa HasHayasaHemo unu cMsHama
Ha 4YrieHo8e Ha cb8ema U 8HacsHemo Ha U3MeHeHUs 8 yypedumersHusi 002080p

doHaa HAMa cobCTBEHM ynpaBuTenHU opraHy. PoHABLT € opraHM3npaH u ynpaensisaH ot Y[
Exkcnat AceT MEHNIKMBHT.

UHpopmayus no 6. u) - npasomowussima Ha 4YrieHogeme Ha cbg8ema, U Mo-crieyuasnHo
rnpasomo Oa ce eMumupam usnu u3Kyrnyeam obpamHo akyuu.

doHABT MOXe Aa u3gaBa M U3KynyBa obpaTHO AsnoBe Ha exedHeBHa 6asa cbrmacHo
Mpasunata u MNpocnekTa.

[arta: 28.03.2025 r.

NIKOLAY oo™

Hukonan Bacunes VASSILE VASSILEV

VASSILEV

UsnbnHuteneH gupekrop VASSILE Date: 2025.03.28

09:46:22 +02'00'

DANIEL Digitally signed by

DANIEL PENOV

LDanven [JoH4yeB PENOV DONCHEV
UsnbnHuteneH gupekrop Date: 2025.03.28

DONCHEY 09.46:36 +02'00'
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NMHOOPMALUUNA OTHOCHO NMNOJNTIMTUKATA 3A Bb3HAITPAXOEHUA
CobrnacHo un. 73, 1. 6 ot Hapenba Ne 44

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

O6w pasmep Ha | NoCTOSAHHM MpomeHnunemn Bpon
Bb3HarpaxgeHuaTa  3a | Bb3HarpaxaeHus Bb3HarpaxaeHus nonyyatenu
dmHaHcoBaTa 2024 .

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

2.Hdpopmaumsa no un. 73, 1. 6, 6yksa ,6°

KaTeropun cnyxutenu Cyma Ha Bb3HaArpaxaeHuata

i UneHose Ha CbBeTa Ha [lupekTopuTe 1 cnyxuTenu 1278 975 ns.
Ha PbKOBOAHWN APBXHOCTM

ii Cnyxutenu, 4uMaTo [derWHOCT € CBbp3aHa C -
noemaHe Ha p1UcKoBe

iii Cnyxutenu, n3anbiHABaLLN KOHTPOMHU OYHKLUUK 118 640 nB.
iv Opyrn cnyxuTenu, 4YMMTO Bb3HArpaXkgeHus ca 288 446 ns..
CbU3MepUMM c Bb3HarpaxgeHusTa Ha

CRYXXUTENUTE NO TOYKW i) U ii) N YAMTO AENHOCTU
oKasBaT BIMSIHME BbPXY PUCKOBUA MNpodun Ha
.Ekcnat Acer MeHngkmbHT EAL 1 Bbpxy
puckoBus nNpodun Ha ynpaensiBaHUTE OT Hero
KONEKTUBHWN MHBECTULIMOHHN CXEMU

O6wo 1686 061 nB.

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

Bb3HarpaxgeHusTa Ha cnyxutenute no bykea 6 6MBaT NOCTOSIHHW M NpoMeHnuBu. NpoMeHnuBuTe
Bb3HarpaxaeHns ca TpaaWLMOHHWUTE Bb3HarpaKAeHUs KaTo BENWKOEHCKU W konedHu fobasku,
TpuHageceTa n YeTMpunHageceTa paboTHa 3annara, KakTto U ApYr AOMbIHUTENHN Bb3HArpaxaeHusl,
KOMTO ca dUKCMpaHn 1 onpeaensemMm CbrnacHo Kputepun B TpyaosBuTe gorosopu u Kogekca Ha
TpyAa.

MocTosiHHUTE 1 NPOMEHNNBU Bb3HarpaxaeHud 3a pasrimyHuTe Kateropum crnyxmtenm ce onpenendar
KaKTO cneagBa.

3a uneHoBeTe Ha CbBeTa Ha [IMpekTopuTE — C peLleHne Ha eQHONMYHNA COOCTBEHUK Ha kanuTana;
3a BCKYKKM ocTaHanu cryxutenu — ot N3nbnHUTenHus ampektop.

Mpu onpepensHe Ha NOCTOAHHOTO Bb3HarpaxaeHwe ce crnegsa nNpuHUMNa 3a KOHKYPEHTHOCT Ha
nasapa Ha Tpyda un ce c1:o6pa3$|BaT Hy>XguTe OT npuBninyaHe Ha 1:106pe KBanuuumpaim un
aflekBaTHO 3anfaTeHn CcrnyxunTernu.

X1



Exkcnam PymbHusi BET OCUTC BT®

expatca p ita I Foduwen ¢puHaHcoe omyem

3a 200uHama, 3aebpweawia Ha 31.12.2024 2.
4 NHdopmauwms no un. 73, 1. 6, bykea ,r*

B pesyntat oT nperneaute no un. 108, an. 5 n an. 6 ot 3OKNCAMNKN YO ,Exkcnat Acet
MenngxmbHT® EALl  KOHCTaTWpa, Ye HsAMa W3BbpLIEeHM HepegHoCcTM U nonuTukaTta 3a
Bb3HarpaxaeHusTa e cnaseHa.

5.WHdopmaums no un. 73, 1. 6, 6ykea 4"

MonuTtukaTa 3a Bb3HarpaxaeHusita e paspaboteHa ot CbBeTa Ha AMPEKTOPUTE B CHLTPYAHUYECTBO
cbe CnyxbaTa 3a BbTpeLLeH KOHTPON 1 € npueTa ¢ PeleHne Ha CbBeTa Ha anpekTopute Ha ,Exkcnat
AceT MeHnmpxkmbHT” EAL oT 19.12.2016 r. [pomMeHuTe Ha nonuTukaTa ce paspaboTeaTt u npuemar
no cowwms peq. MNonutukata e nameHeHa ¢ PeweHne Ha CbBeTa Ha avpekTopuTte Ha ,Ekcnat Acet
MennpxkmbHT” EAL 0T 15.03.2018 1. , usmeHeHa ¢ PeweHne Ha CbBeTa Ha gupektopuTe Ha ,Ekcnat
AceT MeHngxmbHT” EA] o1 30.09.2020 r. u uameHeHa ¢ PeweHune Ha CbBeTa Ha QUpeKTopuTe Ha
~Excnat AceT MeHnmpkmbHT” EAL] Ne349 ot 10.03.2021 .

openocoyeHnTe cymun ca HadmcneHm npes dpmHaHcoBata 2024 roguHa 3a cmeTtka Ha Y[ ,Ekcnat
AceT MennpxkmbHT EA[l , He ca 3a cMeTka Ha ynpasrnsiBaHUTE OT HEr0 KOMEKTUBHN MHBECTULNOHHM
CXeMU 1 He ca 0OBbp3aHu € pe3ynTaTuTe oT AeWHOCTTa M.

[aTta: 28.03.2025 .

Digitally signed
Hwnkonan Bacunes NIKOLAY by NIKOLAY
VASSILEV
VASSILE VASSILEV
Date: 2025.03.28
VASSILE 09:46:56 +02'00'

M3nbnHuTeneH gupekrop

DANIEL Digitally signed by

DANIEL PENOV

Oanven [JoHyeB PENOV DONCHEV
Date: 2025.03.28

DONCHEYV 09:47:10 +0200

M3nbnHuTeneH gupekrop
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Exkcnam PymbHusi BET OCUTC BT®

expatca p ita I roduweH ¢puHaHcoe omyem

3a nepuoda, 3aebpweau; Ha 31.12.2024 2.

OTueT 3a BceoOXxBaTHUA goxon

3a roguHara, 3aBbpluBawa Ha 31 gekemBpu 2024

B xunsdu neea Benexka 01.01.2024 - 01.01.2023 -
31.12.2024 31.12.2023

Opyru npuxoau 3 88 221

HeTHa MNMevyan6a oT hyHaHCOBM aKTUBM,

OTYMTaHuW No crnpaseanMea CTOMHOCT B 6 72 233

neyan6wu n 3arybm

HeTHa 3aryba oT BanyTHM onepauum 35 (23)

OnepaTtuBHU pa3xoaun 4 (45) (73)

OnepatuBHa nevan6al(sary6a) 3a nepuopa 150 358

Pa3xoawn 3a gaHbum 10

Meyan6al(3ary6a) 3a nepuoaa 150 358

[Opyr BceobxBaTeH aoxon - -

O6wwo BceobxBaTeH foxoAa 3a nepuoaa 150 358

HeteH noxoa Ha aan
HeTHa neuyan6a/(3ary6a) Ha asn (B nesa) 8 0.443 0.519

HaTta: 28.03.2025 .

Opobpwunu: CbcTaBuTen:

Digitally signed
] NIKOLAY by ikoiar
Hwkonan Bacunes VASSILEV VASSILEY TatsaHa JlazapoBa
VASSILEV
ManbnHuTeneH gupekTop Date:2025.0328 | T@BEH cyeTOBOAUTEN
VASS I LEV 09:47:25 +02'00"

igitally signe Digitally signed b
Hanunen [JoHyeB DANIEL g/gnfmltype?uog > TATYANA T/Lgrlvlrz/ilggezm)r:lov;\
M3nbnHuTeneH gupekTop EE)NNOC\I/-EV gglc ;:JEZ\Q.O&ZS BOZHANOV ;ﬁfﬁiﬁ}’;‘ 03.28
09:47:44 +0200' A LAZAROVA o09:48:00 +0200

®duHaHcoBMAT OT4YeT e opobpeH 3a u3gaBaHe C pelweHne Ha CbBeTa Ha OUMpeKTOpuTe Ha
Ynpasnssaioto OpyxecTtso o1 25.03.2025 .
Benexknte ot ctpaHuua 13 go ctpaHumua 32 ca HepasgernHa 4acTt OT roaAuHUA (PMHaHCOB OTYET.

®PuHaHCOB OTYeT, BbPXYy KOMTO OAUTOPCKO ApyxecTBo ,KpecTvH BynMap — duHaHcos Ogut* OO c
peructpaumMoHeH Homep 119 e m3gano oguTopcku goknag ¢ gata 28 mapt 2025 r., ¢ perncTpupaH
oauTtop, oTroBopeH 3a oguta 3apaeska OrHsaHoBa L pakosa.

Digitally signed
Zdravka by Zdravka

Benuuka CtosiHoBa Mapkoa VELICHKA = atavsgresey 3apaska OrHaHosa Llpakosa : Opmiamovs
STOYANOV  marcova Ognianova ¢yaovs
npOKprCT A MARKOVA ?f;éngog%éég PerMCTpMpaH oanTop Chtrakova Date:2025.03.28

15:13:46 +02'00"



Exkcnam PymbHusi BET OCUTC BT®

expatca p ita I roduweH ¢puHaHcoe omyem

3a nepuoda, 3aebpweau; Ha 31.12.2024 2.

OT4eT 3a PNHAHCOBOTO CHCTOAHUE

Kbm 31.12.2024 r.

B xunsdu nesa Benexka Kbm Kbm
31.12.2024 31.12.2023

AKTUBM

[MapuyHKn cpencTBa 1 eKBMBaINeHTU 5 30 53

®duHaHCOBM aKTUBM, OTYMTAHW NO CnpaBeanMBa

CTOMHOCT B neyvanbwu u 3arybum 6 1337 1021

OO0LWwo akTuBMU 1367 1074

Cob6cTBeH kKanuTan

OcHoBeH kanuTan 665 587
[MpemueH peseps (1161) (1 225)
Hatpynanu nevyan6bu 1861 1711
OO6Lwo cobcTBeH KanuTtan 7 1365 1073
MacuBn

TbproBckK 1 Apyri 3agbikeHus 9 2 1
O6Lo nacueum 2 1
O6wWo cobCcTBEH KanuTan U NacuBum 1367 1074

HaTa: 28.03.2025 .

Opobpunu: CbcTaButen:
Digitally signed
NIKOLAY gy nikotay
VASSILEV
Hukonai Bacunes VASSILEV yssiev TaraHa Jlasaposa

Mambnnutenen anpektop  VASSILEV 022022928 nagen cuetosoauTen

TATYANA Digitally signed by

DANIEL Eig[i)tz%é[gned BOZHANOV TATYANA BOZHANOVA
y LAZAROVA
Oanunen JoHueB PENOV RENOV DONCHEV Date: 2025.03.28
Date: 2025.03.28 A LAZAROVA 09:49:21 +0200'

N3nbnHUTEeneH anpekTop DONCHEV 09:49:01 +02'00"

®durHaHcoBMAT OT4eT € opobpeH 3a wusgaBaHe C peweHne Ha CbBeTa Ha [OUPEKTOpUTe Ha
Ynpasnssaioto OpyxecTtso o1 25.03.2025 .
Benexknte ot ctpaHmua 13 go ctpaHumua 32 ca HepasfgernHa 4acTt OT roaAuHUA (PMHaHCOB OTYeET.

®PuHaHCOB OTYeT, BbPXYy KOMTO OAUTOPCKO ApyxecTBo ,KpecTvH BynMap — ®uHaHcos Ogut OO c
pernctpaumoHeH Homep 119 e usgano oguTopckm Aoknag ¢ gata 28 mapt 2025 r., ¢ peructpupaH
oauTop, OTroBOpeH 3a oauTa 3gpaska OrHaHoBa Lpakosa.

Zdravka Digitally signed

Benuuka CtosiHoBa MapkoBa Z%?:SSVAYDA%E{%%%OVA 3npaBka OrHsiHoBa LlpakoBa Ognianoy 22
- Chtrak
Mpokypuct MARKOVA  Frscaoomas PerucTpupak onuTop a Dste 20750228

Chtrakova 15:14:13 +02000'
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Exkcnam PymbHusi BET OCUTC BT®

expatca p ita I roduweH ¢puHaHcoe omyem

3a nepuoda, 3aebpweau; Ha 31.12.2024 2.

OTyer 3a npomMeHuTe B cob6CcTBeHMA KanuTan

3a nepuopa, 3aBbpluBauy Ha 31 gekemepu 2024

B xunsdu neesa Bene OcHoBeH MpemueH Meyan6u O6uwo
KKa Kanutan pe3epB 1 3ary6u
Ha 1 sinyapu 2023 r. 2523 (130) 1353 3746
Opyr BceobxBaTeH goxoa
3aryba 3a nepuoga - - 358 358
O6u0 BceobxBaTeH Aoxon - - 358 358

BHocku oT u pasnpeneneHus Kbm

cobcTBeHuUuTe

M3paBaHe Ha HOBW asinose 235 145 - 380
O6GpaTHO n3KkynyBaHe Ha AsinoBe (2171) (1.240) - (3411)
O6LL0 BHOCKU OT M pa3npeaeneHus Kbm

cobcTBeHMUUTE (1936) (1.095) - (3031)
Ha 31 pekemBpwu 2023 r. 7 587 (1 225) 1711 1073
Ha 1 sinyapu 2024 r. 587 (1 225) 1711 1073
Opyr BceobxBaTeH goxoa

Meyan6a 3a neproga - - 150 150
O6wwo BceobxBaTeH goxon - - 150 150

BHocku oT wu pasnpegeneHna KbMm

cobcTBeHuUuTe

M3naBaHe Ha HOBW AsinoBe 372 357 - 729
O6GpaTHO n3KynyBaHe Ha AsinoBe (294) (293) - (587)
OGLO BHOCKM OT U pasnpeaeneHns KbM

co6CcTBeHULUTE 78 64 - 142
Ha 31 pekemBpu 2024 r. 7 665 (1161) 1861 1 365

HaTa: 28.03.2025 .

Opobpunu: CbcTaButen:

N | KOLAY Digitally signed by

NIKOLAY VASSILEV

Hukonai Bacunes VASSILEV  vassiLev TaTsiHa Jlasapoea
Date: 2025.03.28
M3nbRHUTENEH anpekTop VASSILEV  09:50:02 +02000" ImaBeH cyeToBOAMTEN
Digitally signed by
DANIEL Digitally signed by TATYANA  tarvana
BOZHANOVA
[OaHven [JoHyeB PENOV gg’,\\“&:\sNOV BOZHANOVA |7ar0va
N3nbnHUTeneH aupexkTop DONCHEY 220250528 LAZAROVA (o= 2025028
:50:16 +02'00"

DurHaHCOBUAT OTYeT e 0aobpeH 3a nsgaBaHe C pelleHne Ha CbBeTa Ha AMpeKTopuTe Ha YnpaensieawoTto [pyXecTBo oT
25.03.2025 .
Benexkute oT cTpaHuua 13 oo ctpaHuua 32 ca HepasgenHa YyacT OT roAULLHNA (PUHAHCOB OTYET.

DrHAHCOB OTYET, BbPXY KOMTO 0auTOPCKO ApyxecTBo ,KpecTbH BynMap — ®uHaHcoB Ogut“ OO[ ¢ pernctpaunoHeH Homep
119 e usgano ogutopckn goknaa ¢ aata 28 mapt 2025 r., ¢ pernctpupaH ogutop, OTroBopeH 3a oanta 3apaBka OrHsiHoBa
LLipakoBa.

Zdravka Digitally signed

Benuyka CTosiHoBa MapkoBsa \S/'IE(L)I\EEI\TSV Ve TovovA 3papaeka OrHsiHoBa LLipakoBa OgNianov e
MARKOVA
ate: 2025.03. Chtrakova
Mpokypuct A MARKOVA Trsss 0000 Peructpupan oanTop a Date: 2025.03.28

Chtra kova 15:14:34 +02'00'
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expatcapital

OTyer 3a napuyHuTe notTouu

Exkcnam PymbHusi BET OCUTC BT®
roduweH ¢puHaHcoe omyem
3a nepuoda, 3aebpweau; Ha 31.12.2024 2.

3a nepuopa, 3aBbpLuBaly Ha 31 aekemBpu 2024

B xunsdu nesa Benexka 01.01.2024- 01.01.2023-
31.12.2024 31.12.2023

MNAPUYHUN NOTOLM OT ONEPATUBHA OEAHOCT

MonyyeHn guBMOEHTM 89 220

MocTbnnexus, cBbp3aHu ¢ PUHAHCOBW akTUBMW, OTYUTAHU MO

crnpaBefiMBa CTOMHOCT B nevantu u 3arybu 200 3206

MnawaHns, cBbp3aHM C (PUHAHCOBM aKTVMBM, OTYMTAHWU MO

cnpaBennBa CTOMHOCT B nevantu u 3arybu (441) (364)

MnawaHmsa KbM KOHTPareHTn 3a onepaTvBHa AeNHOCT (24) (63)

[MapuyHn noToLM OT BanyTHN onepauun, HETHO 19 (17)

Opyrv nnawaHma 3a onepaTtMBHa AEAHOCT 3 4

HeTHM napuyHM noTouu M3NoN3BaHMW 3a onepaTuBHa AeAHOCT (154) 2 986

MNAPUYHUN NOTOLM OT ®PUHAHCOBA OEAHOCT

[MocTbnneHns oT emuTMpaHe Ha ganose 270 380

MnawaHmsa npu o6paTHO n3KynyBaHe Ha Aanose (128) (3411)

MnawaHnsa KbM KOHTpareHTn 3a hnHaHcoBa AeWHOCT (11) (13)

HeTHu napuyHmM noToum oT (puHaHCOBA AEMHOCT 131 (3 044)

HeTHo HamaneHue/yBenuyeHne Ha NnapuyHUTE CpeacTBa U

napu4HUTe eKBUBamNeHTH (23) (58)

MapuyHn cpeacTBa u NapuyHK eKBUBaNEHTN Ha 1 sHyapu 53 111

MapuyHK cpeacTBa M NapuMyYHU eKBMBaneHTu Ha 31 aekemBpu 5 30 53

OaTta: 28.03.2025 .

Opobpunu: CbcTaBuTen:

Hukonaii Bacunes \I\/IIAKSC;:_IZAI\J/ gié?g‘?:;gé{’ TataHa Jlazaposa

M3nbnHuTeneH aupektop VASSILEV E;tse&ingég?ﬁ 'maBeH cyeToBOAMTEN

DANIEL Digial signed by TATYANA A omiaorA
Lanven [oxyes PENOV DONCHEV BOZHANOV/Aewes
VISmbrHUTeneH AMPEKTOp  DONCHEY e 2050328 A LAZAROVA o09:50:33 +0200

drHaHCOBUST OTYET € 006peEH 3a n3gaBaHe ¢ pelleHne Ha CbBeTa Ha AMPEKTOpUTe Ha YNpaBnsBawloTo JpyecTBo

oT 25.03.2025 .

Benexkute ot ctpaHuua 13 go ctpaHuua 32 ca HepasaenHa YacT OT roaunLHNS (PUHAHCOB OTYeT.

durHaHCOB OTYET, BbPXY KOMTO 0ANTOPCKO ApyxecTBo ,KpecTbH BynMap — ®uHaHcoB Ogut“ OO[ ¢ pernctpaumoHeH
Homep 119 e usgano oguTopckn aoknagd c gata 28 mapt 2025 ., ¢ pernctTpupaH oguTop, OTroBOPEH 3a oauTa 3apaBka

OrHgHoBa LpakoBa.

VELICHKA

Benuuka CtosiHoBa MapkoBa  STOYANOV

Mpokypuct

MARKOVA

A MARKQVA 11:35:47 +0200'

Digitally signed by Digitally signed
K STOVANOVA 3npaska OrHsiHoBa Lpakosa Zdravka oy zdravka
Date: 2025.03.28 Og nianova Cl'?trakova

PernctpupaH oguto
pup AuToP Chtrakova Date:2025.03.28
15:14:55 +02'00"
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Exkcnam PymbHusi BET OCUTC BT®

eXPatca p ita I roduweH ¢puHaHcoe omyem

3a nepuoda, 3aebpweau; Ha 31.12.2024 2.

Benexkn kbM roguiHna puHaHCOB OTYeT

1. CratyT v npegmeT Ha AeMHOCT

Ekcnat PymbHus BET KOCUTC BT® (,®oHabT") € 6opcoBo TbpryBaH (hOHA OpraHusvpaH u
ynpaensiBaH OT Ynpasnsasawlo ApyxectBo ,Ekcnat AceT MeHnmxkmbHT® EAL (,YnpaensasawoTo
apyxectso®). PoHABT € peructpmpaH Ha 1 gekemspu 2017 r. B Peructbp byncrat kbm AreHuusTa
no BnucBaHuaTa ¢ byncrtat kog Homep 177234223. AppecbT Ha ynpasneHue Ha doHga wu
YnpaenssawoTo gpyxectso e Codwus, MK 1000, yn. ,[eoprn C. Pakoscku® 96A.

Ekcnat PymbHua BET KOCUTC BT® e nacuBHO ynpaBnsBaH hoHA M ce Npuabpxa KbM MeToAda Ha
MbiHO pmsndecko pennuknpaHe Ha uHaekca BET. PerunctpupaH e 3a Tbprosus Ha Bwnrapcka
doHaoBa 6opca — Codmsa n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog ROX. JenHocTtTa
Ha ®oHaa obxBalla nsgaBaHe 1 npodaxxba Ha AsinoBe, NPeAOCTaBSALLM eAHAKBY NpaBa Ha TEXHUTE
nputexartenu. bpoart asnose Ha PoHAa ce NPOMeHs B 3aBUCUMOCT OT obema U3BbpLUEHM Mpogaxoun
1 obpaTHO M3KynyBaHe Ha OsArnoBe.

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

Twi kaTo oHAa HAMa COBCTBEHM yNpaBUTENHM OpraHu, NuuaTta HaTtoBapeHu ¢ 06LWoTo ynpaBneHve
Ha ®oHaa ca uneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE Ha YNPaBsBaLLOTO APYXKECTBO.

2. ba3sa 3a usroTBsiHe

(a) U3aBneHune 3a cbOTBETCTBMUE

®PuHaHcoBUAT oTyeT Ha PoHOa e U3roTBeH B CbOTBETCTBME ¢ MexayHapogHute cTtaHgapTtv 3a
dmnHaHCOBO OTYUTaHe, npuetn ot EBponenckusa cbuio3 (,MCPO, npuetn ot EC*). OTyeTHaTa pamka
»,MC®O, npnetun ot EC* no cbLyecTBO € onpeaeneHaTta HaumoHanHa cietoBogHa 6asa MCC, npueTu
ot EC, permameHTMpaHu cbc 3akoHa 3a CHETOBOACTBOTO WM AeduHuMpaHuM B T.8 OT Herosute
HonbnHutenHu pasnopenbw.

Mo3numnuTe B oTYeTa 32 (PMHAHCOBOTO CLCTOAHME Cca NMPeAcTaBeHU No cTeneH Ha NMKBUOHOCT.

HacToawusaT (oyHaHCOB OTYET € M3rOTBEH CbINacHO MeToda Ha UcTopuyeckaTa LieHa, C U3KIoYeHne
Ha (hMHAHCOBWUTE aKTMBW, OTYMTaAHW NO CrpaBensiMBa CTOMHOCT B nevyanbu u 3arybu, Kouto ce
OLieHsIBaT Mo cnpaBeanmBa CTOWHOCT.

(6) OencTBaLo NpeanpusTue

YnpaBnsBaLLoTo APYKECTBOTO € U3roTBMIo (hMHaHCOBM NPOrHO3M 3a ABaHafAeceTTe MeceLa OT Aartarta Ha
opobpeHne Ha HacTosiuma cuHaHCOB OT4eT. PbkoBoactBoTo Ha Ekcnat AceT MennmkmbHT EAL e
[OCTUrHano A0 3aKIMHYEHNETO, Ye HE € HanuLe CbLLECTBEHA HECUTYPHOCT 3a AerHocTTa Ha PoHaa, KOATo
61 morna Aa nopoau 3Ha4YUTENHN CbMHEHNS OTHOCHO CMOCODHOCTTa My Aa NPOABIMKM Aa (PYHKUMOHMPa
KaTo AEWCTBALLO Npeanpusitye, N CbOTBETHO, Ye € YMECTHO Aa M3roTBU huHaHCOBKS OTYET Ha 6asa Ha
npeanonoXeHWeTo 3a AeNCTBALLO NpeanpusTue.

PoHOBLT € N3roTBWIT CBoSI (bMHAHCOB OTYET 3a roguHarta, npuknoyBalla Ha 31 gekemepu 2024 r., Bb3
OCHOBa Ha NpeanorioXeHNETO, Ye TOW e AeNCTBALLIO NpeanpusiThue, KOeTo Npearonara NpoabmkaBaHe Ha
HacTosiLLaTa CToMNaHcka AEVHOCT 1 peanuavpaHe Ha aKTUBWTE U ypexaaHe Ha NacuBmTe B HOPMasiHUSA XO4,
Ha HeroBaTa [JeviHocT. bbaewwte duHaHCOBM pe3ynTatM Ha PoHda 3aBUCAT OT Mo-LuMpokaTta
MKOHOMUYECKa Cpefa, B KOSITO TOM OCbLLIECTBABA AENHOCTTA CU.

(B) PyHKUMOHaNHa BanyTa U BanyTa Ha npeacTaBsiHe

[anoeeTte Ha ®oHAa ce n3gaeat B €BPO, HETHaTa CTOMHOCT HA aKTUBWUTE Ha eauH AN U LeHaTta Ha
06paTHOTO M3KynyBaHe ce U3YMCNABaT B €BPO, NOpaau Tasn npuumMHa yHKLMOHanHaTa BanyTta Ha
doHpa e eBpo.
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Exkcnam PymbHusi BET OCUTC BT®

eXPatca p ita I roduweH ¢puHaHcoe omyem

3a nepuoda, 3aebpweau; Ha 31.12.2024 2.

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

Ot 1 aHyapu 1999 roanHa o6MeHHUAT Kypc Ha 6bnrapckus nes (BGN) e dpmkcmpaH kbm eBpo (EUR).
Mopagn Ta3n npuymMHa, B TO3M (PMHAHCOB OTYET HAMA OTYETeH edeKT OT BanyTHU Pasnuku,
Bb3HUKHaNM OT U3MNON3BaHETO Ha ObNrapckmsa nes KaTo BanyTa Ha npeacrtaBsHe. OBMeHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

(r) MpMbnu3auTenHn oLleHKN N NPeLeHKN

W3roTBsiHETO Ha chuHaHcoBW oTyeTn crnopeq MCPO um3uckea YnpaensiBaloTo OPYKECTBO fa npasu
npeueHKkn, NPUBNmU3NTENHN OLUEHKN U LOMYCKaHWUS, KOUTO BRUSIST HA MpuraraHeTo Ha CYETOBOOHWUTE
MOSIMTUKM U Ha OTYETEHUTE CYMMW Ha aKTUBWTE, MacuBUTE, NpuxoauTe u pasxoguTe. PeanHuat pesynTat
MoXe fa 6be pas3nuyeH oT Te3n NPUBIM3NUTENHN OLIEHKM.

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

lMpeueHku

WHdopmaums 3a CbLLECTBEHN NPELEHKN, HAaNpaBeHW Npu npunaraHe Ha CYETOBOAHUTE MOSNUTUKK, KOUTO
nMaT Haii-3HaunTeneH edhekT BbpXy NPEACTaBAHETO Ha CyMUTE BbB (DUHAHCOBUSI OTYET, Ce CbabpXKa B
cnegHuTe Genexku:

. Benexka 7 CobcTBeH kanutan — Knacudukaums Ha oanoBeTe Ha doHga kaTo MHCTPYMEHT Ha
cobcTBeHMA kKanuTan

®oHOBM Kamo uHeecmMuyuoOHHO npednpusimue nNo cmucbsa Ha MC®O 10

HpyxecTBa, KOUTO OTrOBapsT Ha onpegerneHneTo 3a VHeectuumoHHo npegnpusatne no MC®O 10 ca
3abIPKEHN Ja OTYMTaT MHBECTVUMUTE B ObLUEPHU OPYXeCTBa MO CrpaBeasiMBa CTOMHOCT BMECTO Aa M
koHconuampat. Kputepunte, kouto gedmnHnpat VIHBeCTULIMOHHO NpeanpusTye ca:
e [IpyxecTBO, KOETO Habupa cpeacTsa OT eAuH U NOBEYE UHBECTUTOPU C Lien NPeaoCcTaBsHETO
Ha CbOTBETHU MHBECTULMOHHW YCIyTW;
o [Ipy>xeCTBO, KOETO MMa 3a CTOMNaHCKa LieNn cCaMo yBenM4aBaHe Ha CTOMHOCTTa Ha Kanutana, OXoz4
OT MHBECTULN UK 1 ABETE;
o [IpyXecTBO, KOETO OTUMTa U OLIEHSIBA CbLLECTBEHA YacT OT CBOUTE MHBECTULIMM MO CripaBeanvea
CTOMHOCT.
PoHABLT MHBECTUPA NPEAUMHO B aKLMW U MHBECTUTOPUTE HE Ca CBbp3aHu N1La, KOeTo e AoNbIHUTenHa
XapakTepucTuka Ha UHBECTULIMOHHO NpeanpuaTue.

YnpaensiBalLoTo APYKECTBO € NpeLeHuno, Ye PoHOLT OTroBapsi Ha KPUTEPUUTE U XapaKTEPUCTUKUTE MO-
rope U nonaga B AeVHMUMSITA Ha WMHBECTULMOHHO npenpustve. MNpeleHkata ce npepasrnexga
perynsipHo nNpu NpoMsiHa B obcTosTencTeara.

YnpaensiBalloTo APY>KEeCTBO € NpeLeHuno, Ye PoHALT He ynpaxHsiBa KOHTPOIN BbpXy MHBECTULIMMTE B
aKUuMmM 1 crneaoBaTeriHo He M KoHconuampa.

OueHka Ha cnpaeednueu cmolHocmu

Hskon oT cyeToBOAHWTE MNONUTMKM U OMoBecTsBaHUS Ha PoHAaa M3MCKBAT OLeHka Ha cnpaBednveuv
CTOMHOCTU 3a (PUHAHCOBM Y 38 HE(MHAHCOBMW aKTUBM U MACKBU.

KoraTo oLieHsiBa cripaBenvBaTa CTOMHOCT Ha akTVB Unu nacvis, PoHALT 13norssa HabrnogaeMm AaHHu,
[IOKOJIKOTO € Bb3MOXHO. CripaBeanmemTe CTOMHOCTM Ce KaTeropuampar B pasnnyHn H1Ba B iepapxusaTa Ha
crpaBen BUTE CTOMHOCTM Ha GasaTta Ha BXOAALLMTE JaHHW B TEXHUKUTE 33 OLieHKa, KaKTo crieasa:

e HuBO 1: KOTUPaAHM LEHM (HEKOPUITMPaAHWN) HA aKTUBHW Na3apu 3a CXO4HW aKTMBM UMK Nacusu.

e HwuBo 2: BXOOAWM AaHHM Pa3NUYHM OT KOTMPaHWU LieHN, BKNOYeHM B HMBO 1, Kouto, npsako
(T.e. KaTO LEeHN) NN KOCBEHO (T.e. NOMy4YeHN OT LeHM), ca 4OCTbMHKU 3a HabngaBaHe 3a
aKTMBa MUnu nacuea.
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e Hueo 3: BXoASWM OaHHKU 3a aKTMBa WM nacueBa, KOUTO He ca GasupaHu Ha Habnogaemu
nasapHu faHHu (HeHabnogaemMun BXOASALWN AaHHN).

AKO BXoAdLIMTE AaHHW, M3MNOM3BaHM 3a OUeHKa Ha crnpaBedfivBaTa CTOMHOCT Ha akTuBa MW nacuea,
ronagat B pa3NU4YHM HUBA Ha WepapxusTa Ha crpaBednvBuTe CTOMHOCTM, ToraBa oOueHkaTa Ha
cnpaBeqnvBaTa CTOMHOCT Ce KaTeropusupa B HeVHaTa UanocT B TOBa HMBO OT KMepapxusta Ha
CrpaBeanu1BMTE CTOVHOCTH, YMSITO BXOASLLA MHAOPMaLMS e OT 3HaYeHUe 3a LAnocTHaTa oLeHKa.

NHdopmauwms 3a 3HauMTENHM No3uLnm, KOUTO Ca 3acerHaTi OT NPUBMN3UTENHUTE OLIEHKU 1 [ONYCKaHUs
npy NpunaraHe Ha CHETOBOAHUTE MOMUTUKUN, KOUTO MMaT Har-3HaYUTeneH eekT Bbpxy CyMuTe, Npu3HaTn
B HacTosILLMTE (HMHAHCOBM OTYETU € onucaHa B benexka 12 PMHaHCOBW UHCTPYMEHTH.

3. [Opyru npuxoau

B xunsdu nesa 01.01.2024 - 01.01.2023 -

31.12.2024 31.12.2023
Mpuxoan oT ANBMAEHTU 88 221
Bcuyko npuxoau 88 221

4. OnepaTuvBHU pa3xoau

B xunsidu neea 01.01.2024 - 01.01.2023 -
31.12.2024 31.12.2023
Takcu 3a 6opcoBa pernctpauus n 6opcosu ) 21
nocpeaHuLm
Takcu 1 KOMUCUOHU KbM BaHkaTa - Aeno3unTtap 15 11
Takcy 1 KOMUCUOHU KbM YNPaBrisiBaLLOTO APY>KECTBO 14 22
Takcu 1 KOMUCUOHU KbM MHBECTULIMOHHM 10 8
nocpeaHuLm
Ooaut 3 6
Opyru pasxoam - 2
CodTyepHa nogapbxka 1
PerynatopHu Takcu 3 2
Bcuuko onepaTtMBHM pa3xoam 45 73

YnpaenssalloTo APYXECTBO € U3BBLPLUUIIO pasxoan 3a opraHnsaumsa u agMMHUCTpaumsa Ha cdoHaa
B pa3mep Ha 13 xun. fnB., KOUTO HE Ca BKMOYEHW B HETHAaTa CTOMHOCT Ha akTueuTe kbM 31.12.2024r.
Te3n pasxoau noanexar Ha Bb3CTHOBSIBAHE KbM YMNpaBnsiBalOTO APYXecTBO M we 6baar
BkrtoyeHn B HCA kbM 6baella aara.

5. MMapwuyHu cpencTBa U eKBUBaANeHTU

B xunadu neesa 31.12.2024 31.12.2023
Mapu B 6aHKOBK CMETKM B NeBa v BanyTta 30 53
Mapu n napuyHn eKkBUBanNeHTn 30 53

Mapu n napnyHn eKBUBareHTU B OTtuyeTa 3a

napuuYH1Te NoToLM 30 53

MapuyHute cpeactea Ha PoHaa ce cbxpaHsaBat B 6aHkaTa genosutap ,,HOpobaHk Bbnrapua® AL.
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lMpomeHu e nacusume, NpousmuYyauw,u om ¢puHaHcoea OeliHocm

®oHABLT HAMA NPOMEHN B NacuBuUTe, NpPoM3TUYaLLM OT (PUHAHCOBA OEVHOCT, B TOBA YUCIO KaKTo
NMPOMEHM, CBbP3aHN C NapnyHM NOTOLM, Taka U HeNnapu4yHW NPOMEHW, 3a roamHaTa npuKnoYBaLla Ha
31.12.2024r. n 31.12.2023r.

6. ®PuUHaHCOBU aKTUBMU, OTYUTAHU MO CNpaBeANuBa CTOWHOCT B ne4yan6u un 3aryéu
B xunsdu neea 2024 2023

duHaHcoeU akmuseu o cnpaesednusa cmolHocm 8 neyanbama
unu 3azybama

KoTupaHu akuum 1337 1021

®duHaHcoeu akmueu onpedesieHU o crnpasedsuea cmolHocm 8
dpyz eceobxeameH doxo00

HekoTupaHu akuum - -
KoTupaHn 4bNroBm MHCTPYMEHTU - -
O6Lwo (hnHaHCOBU aKTUBMU MO cnpaBensiuBa CTOMHOCT 1337 1021

@®uHaHcogume akmueu o crpasednuea cmouHocm & reyanbama unu 3a2ybama npu Ekcnat
PymbHuss BET HOCUTC BT® BknoyBaT HEKOHTpONupawy y4yacTus B nybnuvyHM OpyXecTBa,
onepwupalln B YHrapus. [ipy>KeCTBOTO € MacuBHO ynpasnsBaH oHA 1 ce npuabpxa KbM MeToaa Ha
MbiHO U3Myecko pennuknpaHe Ha nHaekca BET. PedepeHTHuAT vHgekc e BET, cbeTtaBeH ot
aKkunn, AeHOMUHMPaHW 1 TbpryBaHu B pyMbHCKM nen. CnpaBeanvemMTe CTOMHOCTU Ha Te3n akuuu B
cobCTBEH KanuTan ce onpeaensiT Ypes npenpartka kbM NyonMKyBaHy LEHOBU KOTMPOBKM Ha aKTUBEH
nasap.

Korato oueHsiBa cnpaBeanmneata CTOMHOCT Ha akTvB unu nacve, PoHOBLT 13nonaea Habnogaemmn gaHHw,
[OKONKOTO € Bb3MOoXHO. CnpaseanuenTe CTOMHOCTU ce kaTteropuaunpat B Hueo 1 (KotvpaHu ueHu Ha
aKTUBHW Masapv) B MepapxusiTa Ha cnpaBegnvBuTE CTOMHOCTM Ha GasaTa Ha BXOAALIMTE OaHHM B
TeXHUKUTe 3a oueHka. CTOMHOCTTa Ha PMHaHCOBUTE akTVBWM B OTYeTa 3a (PMHAHCOBOTO CbCTOSHUE
KbM JaTtata Ha OTYETHWS MepuoA e onpeferieHa Kato LeHa 3aTBaps Ha CbOTBETHUS akTuMB Ha
doHpoBa 6opca bykypely Ha nocneaHus paboTeH AeH OT CbOTBETHUS OTYETHUSA Nepuos.

CTpykTypaTta Ha huHaHCOBUTE aKTMBM Ha PoHAA, OTYMTaHM MO CrpaBeiMBa CTOMHOCT B nevantou
n 3arybm kem 31 gekemspu 2024 n 31 gekemspu 2023 roguHa e, KakTo crneasa:
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Bua comHaHCOB MHCTPYMeEHT Akuumn

PerynupaH nasap, Ha KOMTO ce TbpryBeart doHpoBa 6opca bykypely

EmutenT Bpon CtoMHOCT B MpoueHT oT

Kpas Ha obwara
OoTYeTHUSsA CTOMHOCT Ha
nepwvoa, ne. aKTuBuTe

TRANSGAZ SA MEDIAS 4421 40 763 2,98%

TERAPLAST SA 67 332 12 099 0,89%

SPHERA FRANCHISE GROUP SA 700 11 092 0,81%

BRD-GROUPE SOCIETE GENERALE 13790 101 067 7,39%

SOCIETATEA NATIONALA NUCLEAR 3193 52 164 3,82%

SC Fondul Proprietatea SA - Bucuresti 150 320 18618 1,36%

TRANSELECTRICA SA 1551 22 991 1,68%

MED LIFE SA 18 869 43 030 3,15%

SOCIETATEA ENERGETICA ELECTRICA 7 841 40 695 2,98%

DIGI COMMUNICATIONS NV 1954 49170 3,60%

SOCIETATEA NATIONALA DE GAZE 59 447 120 141 8,79%

BURSA DE VALORI BUCURESTI SA 34 547 0,04%

PURCARI WINERIES PLC 1620 9 261 0,68%

BANCA TRANSILVANIA SA 24 974 265 125 19,39%

OMV PETROM SA 928 544 258 850 18,93%

TTS TRANSPORT TRADE SERVICES 5 865 11 046 0,81%

ONE UNITED PROPERTIES SA 109 436 18 502 1,35%

AQUILA PART PROD COM SA 27 976 12705 0,93%

SOCIETATEA DE PRODUCERE A EN 4 601 220 705 16,14%

ANTIBIOTICE SA 15 151 15 250 1,12%

PREMIER ENERGY PLC 1737 13 352 0,98%

BCUYKO 1 449 356 1337173 97.81%

Bupa domHaHCOB MHCTPYMEHT Axkuun

PerynupaH nasap, Ha KOUTO ce TbprysaTt ®oHpoBa 6opca Bykypely,

EmuteHT Bpon CToMHOCT B Kpas MpoueHT OoT
Ha OTYeTHUA obwara
nepwvoa, nB. CTOWHOCT Ha

aKkTUBUTE

MED LIFE SA 14 200 22 216 2,07%

SOCIETATEA ENERGETICA 4 899 22 107 2,06%

ELECTRICA

TRANSGAZ SA MEDIAS 3594 26 644 2,48%

TRANSELECTRICA SA 1034 12 234 1,14%

TERAPLAST SA 61102 12 369 1,15%

BANCA TRANSILVANIA SA 22 750 216 949 20,20%

SC Fondul Proprietatea SA - Bucuresti 190 320 39 127 3,64%

SOCIETATEA NATIONALA NUCLEAR 2522 48 676 4,53%

BRD-GROUPE SOCIETE GENERALE 12 073 85043 7,92%

DIGI COMMUNICATIONS NV 1531 26 480 2,46%

OMV PETROM SA 778 481 175 802 16,36%

BURSA DE VALORI BUCURESTI SA 342 8 819 0,82%

SOCIETATEA NATIONALA DE GAZE 4994 98 349 9,16%

TTS TRANSPORT TRADE SERVICES 1955 20 749 1,93%

ONE UNITED PROPERTIES SA 39 341 15279 1,42%

SOCIETATEA DE PRODUCERE A EN 3785 190 441 17,73%

BCUYKO 1142923 1021 284 95.07%
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HemHa neyan6a/(sacy6a) om ¢uHaHCcOeume akmueu, om4umaHu no crnpaeednuea
cmoliHocm e nevyanbu u 3a2ybu

B xunsdu neesa 01.01.2024- 01.01.2023 -
31.12.2024 31.12.2023

Mpuxogu/pasxoam oT NpeoLeHKka Ha (PpMHaAHCOBM aKkTUBM,

OTuYMTaHW No cnpaBeanMBa CTOMHOCT B Nevandu un 3arybu 73 231

Mpuxoan/Pa3xogmn oT onepaumm ¢ pHaHCOBM aKTUBH,

OTuYMTaHM No cnpaBeanMBa CTOMHOCT B NeYandu un 3arybu (1) 2

HeTHa neyan6a ot ¢oHaHCOBMUTE aKTUBMU, OTYMTaHM NO

cnpaBenniMBa CTOMHOCT B ne4yan6bu u 3aryou 72 233

HeTHn npuxoaun/pasxogu oT BanyTHU onepauuu 35 (23)

HeTHa (3ary6a)/neyan6a ot donHaHCOBUTE aKTUBU 107 210

7. CobcTBeH Kanutan

CobcTtBeHuAT kanutan Ha PoHaa e paBeH Ha HeTHaTa CTOMHOCT Ha aktusute my (HCA).
[ewxeHuneTo B Asnosete n B HCA Ha PoHAa B HA4anoTo M B Kpas Ha OTHETHUSA Nepuos €, KakTo
cnepsa:

Bpolii CromnHocT Bpon CronHocT
Odsinose (8 xurn. Jlesa) aanose (8 xusn. Jlesa)
B xunadu neea 31.12.2024 r. 31.12.2023 r.
KbMm 1 saHyapu 300 000 1073 1290 000 3746
M3papeHn HoBu asinose 190 000 729 120 000 380
O6paTHO M3KyneHn asinose (150 000) (587) (1 110 000) (3411)
Mevan6a/3ary6a 3a nepnoga - 150 - 358
Kbm 31 gekemBpu 340 000 1365 300 000 1073
B neBa 31.12.2024 31.12.2023
HeTHa CTOMHOCT Ha akTuBMTE 3a eauH asan (B nesa) 4.0161 3.5766

CobcmeeH kanumar

doHabT Knacudmumpa AsiNoBeTe, KOMTO M3aBa, KaTo MHCTPYMEHT Ha coBCTBEHMSI kanuTan Bb3
OCHOBA Ha CrneHUTe KpUTEpum:

e [lanoeeTe gaeaT NpaBo Ha ObpXKaTens Ha NpPonopLMoHaneH Aan oT HeTHUTe akTueBKu Ha PoHaa
BbB BCEKM €VH MOMEHT 1 B Cryyali Ha 3akpuBaHe Ha PoHAa;

e [lanoseTte, usgaBaHn ot PoHga, He Omxa MmManu nNpeavMCTBO Npea ApyrM MHAHCOBM
WHCTPYMEHTW B CryYaw Ha 3akpusaHe Ha PoHAa;

e OcBeH [OrOBOPHOTO 3aabimkeHne Ha GoHAa 3a o6paTHO M3KynyBaHe, ASNOBETE, U3gaBaHu oT
®oHAa, He HOCAT ApYro OOroBOpPHO 3afbikeHue Ha PoHAa 3a NpefocTaBsHe Ha NapuyHK
cpeAcTBa unuv apyr ouHaHCOBU akTUBM UK 3a pasmsiHa Ha (PUHAHCOBU aKTUBU UK (PUHAHCOBM
nacveu;

e O6WMAT pasamep Ha O4YaKBaHUTE NAPUYHM NOTOLM, OTHACAHM KbM AsnoBeTe, nsgaesarHu ot PoHaa
BbB BCEKM €QUH MOMEHT, Ce OCHOBaBaT Ha neyanbarta unu 3arybara, npomsiHaTta B NpusHaTuTe
HETHW aKTUBWM UM NpOMsAHAaTa B crpaBealiMBata CTOMHOCT Ha MpU3HATUTE N OTMMCAHU HETHU
akTneu Ha PoHpa;

7. CobcTBEH KanuTan (npoabikeHue)

e ®OHAOBLT He M3gaBa Apyrv UHAHCOBU UHCTPYMEHTU, PasnvyHu OT ASNOBE.
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lMpemueH peseps

UmyuiectBoTo Ha ®oHAa e pasgeneHo Ha ganose. HomvHanHaTa CTOMHOCT Ha gsnoseTe € 1 (egHo)
eBpo. [1anoeeTte Ha PoHAa ce npuaobreaTt No eMUCUOHHA CTOMHOCT. BpoaT Ha gsanoeeTe Ha PoHAa
ce NpoOMeHs B pes3ynTaT Ha TAxHaTa npogaxba unum obpaTHo m3kynyBaHe. Pasnukata mexay
€MMWCMOHHaTa M HOMUHanNHaTa CTOMHOCT Ha AsnoBeTe npu npoaaxta unm o6paTHO M3KyrnyBaHe ce
OT4MTa KaTo NPEMUEH Pe3epB.

YnpasneHue Ha kanumarna

CobcTtBeHuAT kanutan Ha ®PoHaa e paBeH Ha HeTHaTa CTOMHOCT Ha aktuBuTe My (HCA), koaTo He
Moxe ga 6bae no-manka ot 100 000 neea, cbrnacHo un. 82 a, an.1 ot Hapepnba 44/2011 r. 3a
M3NCKBaHMATA KbM [ENHOCTTa Ha KONMEKTUBHWUTE WHBECTULMOHHM CXeMMu, YnpaeBnsiBaliuTe
OpyXecTBa, HauWOHaNHUTE WHBECTULUMOHHW POHAOBE M nuuata, ynpasnsasaly anTepHaTUBHM
WHBECTULIMOHHM poHaoBe. POHABT € AOCTUrHAN MUHUManHUS pasmep Ha CObCTBEHMS KanuTarn.

3a ponyckaHe Ha asnoseTe Ha doHAa OO TbProBuUs Ha perynvpaH nasap MuHMMarnHaTa HeTHa
CTOMHOCT Ha akTuBMTEe He Moxe pfda O6bae no-manka ot 100 000 nB., WM eBpoBaTa UM
PaBHOCTOMHOCT.

JusudeHmHa nonumuka

MonuTtukaTa Ha ®oHAa e Aa He mannawia AMBuAeHTU. MBUAEHTUTE, U3NNaTeHn oT AAnoseTe, B
Konto ®OHOLT € MHBECTMpan, KakTo W KanuTanoBuTe nedyantbu, peanusvmpaHyi npu TbproBusi C
asnoeeTte BbB PoHAa, ce perHBecTupar.

8. HeteH poxop Ha psin

01.01.2024 - 01.01.2023 -
31.12.2024 31.12.2023
HetHa nevan6a/(3aryba) Ha asn 3a roguHara (B nesa) 0.443 0.519

HeTtHaTta neuyan6a/(3aryba) Ha gsn ce u3umcnsBa kaTo ce pasgenu neyanbarta wnu 3arybarta 3a
nepuvopa, noanexaiia Ha pasnpefeneHve mexay nputexaTtenute Ha Asnose (4Yvcnuten), Ha
cpegHonpeterneHuns 6pori Ha gsnoBse B obpalleHue 3a nepmoga (3HameHaren).

CpepnHonpeTterneHusaT 6pon Ha ganoseTte B obpaileHne 3a 2024 r.e 338 406 (2023 r. — 690 000).
CpepnHonpeTerneHmaT 6por ce usdncnsiea kaTo ce B3WMa CPefHO apuTMEeTMYHaTa CTOMHOCT Ha
asinoBeTe B 00OpallleHne 3a BCEKU eVH AeH OT nepuoaa.

9. TwobproBcku u Apyru 3agbrmkeHUs

B xunsdu nesa 31.12.2024 31.12.2023
3agbmkeHnst KbM 6aHkaTa-genosuTap 1 KbM

ynpasrsiBawoTo APYXeCTBO 2

OGLLO THProBCKM U APYIU 3aA4bIDKEHUs 2 1

10. JaHbuUM BbpXy Aoxoaa
Mevan6aTa Ha PoHAa He Nognexun Ha obnaraHe ¢ KOPNOPaTUBEH AAHBK.

11. CBbp3aHu nuua

®oHaBbT e 0bocobeHo MmyLlecTBO 6e3 opraHuM Ha ynpaBreHue M HEroBOTO YMpaBlieHue ce
ocbuectesaBa ot Y[ ,Ekcnat Acet MenngpxmbHT® EA. EgHonuyeH akumoHep B Y[ e ,Ekcnar
Kanutan“ ALl. Kbm 31.12.2024 r. cBbp3aHu nuua Ha PoHaa ca Y[ ,ExkcnaTt AceT MeHumkMbHT EALL
n ,Ekcnat Kanutan“ A[. TpaH3akuMmMTe CbC CBbP3aHW fvua ca Ha AOrOBOPHU YCIOBMS U He ca
NpeaoCTaBAHN MW NONy4YaBaHW HUKaKBW rapaHuun.
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11. CBbp3aHu nuua (npoabikeHue)

Pasxogunte, HauvMcneHn kbM YnpasnsBawoTo ApyxectBo ,Ekcnat AceT MeHuoxmbHT® EA[
(6enexka 4), N3BbPLLEHN MO cunaTa Ha CKINoYeH 4OroBOpM Npes oT4eTHUs nepmog, obxeawart:

e Bub3HarpaxageHue no 4oroBop 3a ynpasrieHvie Ha enHoCTTa.

B cneppawara Tabnuua e npegoctaBeHa MHGopMaumMs 3a MHBeCTULMATA Ha [oroBopHute hoHaoBe Ha
Ekcnart B ganose Ha Exkcnat PymbHusa BET FOCUTC BT®:

Kbm 31 gekemspm 2024 .

[HorosopeH choHa, WHBecTuumA B: Bpon CromnHocT B
Kpast Ha
OTYETHUS
nepwuoa, ne.
0o Ekcnatr Akuun PassuBawm ce | Expat Romania BET 11408 45796
Mazapun UCITS ETF

Kbm 31 gekemspm 2023 1.

[HorosopeH choHa, WHBecTuumA B: Bpon CromnHocT B
Kpast Ha
OTYETHUS
nepwvoa, ne.

0o Ekcnat Akuumn PassuBawm ce | Expat Romania BET 4443 15 891

Mazapun UCITS ETF

O® Ekcnat Akuun Passutn MNasapn | Expat Romania  BET 649 2321

UCITS ETF

12. PUHAHCOBU MHCTPYMEHTU

OueHsiBaHe Ha cnpasennuBu CTOWHOCTH

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

. 3a KOTUpaHUTE akunn ce 1n3nonasBa LeHa Ha 3aTBapAHe Ha akTUBEH Nnasap KbM gataTta Ha
OTYETHUA nepunoa;

e [lapuuHnM cpencTBa U KPaTKOCPOYHM  OeMn03WUTW, TbProBCKM B3eMaHWsi, TbProBCKY
3abIMKEHUS U APYIY TEKYLLM (PMHAHCOBM aKTUBY U NAaCMBU — NOPaAU KPaTKOCPOYHUS Nagex
Ha Te3n (DMHAHCOBWM WMHCTPYMEHTM, TsXHaTa CnpaBefnuBa CTOMHOCT ce gobnukasBa [o
CbOTBETHAaTa OTYETHA CTOMHOCT.

CnegBawwute T1abnuum aHanuampaT KOMWYEeCTBEHW OrMOBEeCTABaHUS Ha Wepapxuara Ha

crnpaBenMBuTe CTOMHOCT Ha (PUHaHCOBUTE WHCTPYMEHTU, OTYUTaHN NO cnpaBseasnnea CTOWMHOCT MO
HMBaTa, B KOUTO nonagar:
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Kbm 31 pekemBpu 2024 rogmHa

B nesa Hueo 1 Hueo 2 Hueo 3 O6wo
PUHAHCOBMU aKTUBM

TRANSGAZ SA MEDIAS 40 763 - - 40 763
TERAPLAST SA 12 099 - - 12 099
SPHERA FRANCHISE GROUP SA 11 092 - - 11 092
BRD-GROUPE SOCIETE GENERALE 101 067 - - 101 067
SOCIETATEA NATIONALA NUCLEAR 52 164 - - 52 164
SC Fondul Proprietatea SA - Bucuresti 18 618 - - 18 618
TRANSELECTRICA SA 22 991 - - 22 991
MED LIFE SA 43 030 - - 43 030
SOCIETATEA ENERGETICA ELECTRICA 40 695 - - 40 695
DIGI COMMUNICATIONS NV 49170 - - 49170
SOCIETATEA NATIONALA DE GAZE 120 141 - - 120 141
BURSA DE VALORI BUCURESTI SA 547 - - 547
PURCARI WINERIES PLC 9 261 - - 9 261
BANCA TRANSILVANIA SA 265 125 - - 265 125
OMV PETROM SA 258 850 - - 258 850
TTS TRANSPORT TRADE SERVICES 11 046 - - 11 046
ONE UNITED PROPERTIES SA 18 502 - - 18 502
AQUILA PART PROD COM SA 12 705 - - 12 705
SOCIETATEA DE PRODUCERE A EN 220 705 - - 220 705
ANTIBIOTICE SA 15 250 - - 15 250
PREMIER ENERGY PLC 13 352 - - 13 352
BCUYKO 1337 173 - - 1337173

Kbm 31 pekemBpu 2023 roguHa

B nesa Hueo 1 Hueo 2 Hueo 3 Oo6wo
PUHAHCOBMU aKTUBM

MED LIFE SA 22 216 - - 22 216
SOCIETATEA ENERGETICA ELECTRICA 22 107 - - 22 107
TRANSGAZ SA MEDIAS 26 644 - - 26 644
TRANSELECTRICA SA 12 234 - - 12 234
TERAPLAST SA 12 369 - - 12 369
BANCA TRANSILVANIA SA 216 949 - - 216 949
SC Fondul Proprietatea SA - Bucuresti 39 127 - - 39 127
SOCIETATEA NATIONALA NUCLEAR 48 676 - - 48 676
BRD-GROUPE SOCIETE GENERALE 85043 - - 85043
DIGI COMMUNICATIONS NV 26 480 - - 26 480
OMV PETROM SA 175 802 - - 175 802
BURSA DE VALORI BUCURESTI SA 8 819 - - 8 819
SOCIETATEA NATIONALA DE GAZE 98 349 - - 98 349
TTS TRANSPORT TRADE SERVICES 20 749 - - 20 749
ONE UNITED PROPERTIES SA 15279 - - 15279
SOCIETATEA DE PRODUCERE A EN 190 441 - - 190 441

BCUYKO 1021 284 - - 1021284

21



Exkcnam PymbHusi BET OCUTC BT®

eXPatca p ita I roduweH ¢puHaHcoe omyem

3a nepuoda, 3aebpweau; Ha 31.12.2024 2.

PuckoB npodun n ynpaBneHue Ha pucka

Puckoe npoghusn

PuckoBuat npodun Ha BopcoBo TbpryBaHusi ooHA NpeacTaBnsiBa KONMYECTBOTO M BuAA PUCK,
KOUTO YNpaBnsBaLLOTO APYXECTBO Noema Ypes3 MHBECTUpaHe Ha aktusute Ha doHaa, MManku 3a
uen pennukupaHe Ha PedepeHTHUA MHAOEKC, KOWTO KbM AaTaTa Ha HacTosLWmUsA OTYET € MHAEKC OT
akuumn Ha BET. B 1031 cMncbn, nHBectupaHeTo B aAsanose Ha ,Ekcnat PymbHus BET KOCUTC BTo
€ CBbp3aHO C NoemMaHe Ha BMCOK pUCK, Nnpeasug dakta, ye PedepeHTHUAT MHOEKC € CbCTaBeH OT
akuun.

Mo oTHoweHwe Ha genHocTTa cu, BT® ,Ekcnat PymbHus BET FOCUTC BT®“ e manoxeH Ha
pasnuyHy BULOBE PUCK, OKa3Bally Bb3AeNCTBUE BbPXY HEFOBUTE pe3ynTaTu.

KpedumeH puck

doHABT NpUTEXaBa NapUYHM CPeaCcTBa U KOTUPAHU akLMM U HUBOTO Ha €KCNO3NLIMSE KbM KPEaUTEH
pvCK e CBbp3aHa NpeavMHO C NapuyHUTE CPeacTBa, KOMTO ca B pasnnallaTtenHn CMeTku B 6aHku.
KpeanMTHUST puck CBbp3aH C KOTUMpaHUTE akuMM e 4YacT OT OOLMs MHBECTULMOHEH PUCK Ha
npuTexatenuTe Ha AsnoBe BbB oHaa.

OCHOBHUTE pUCKOBE, KOUTO MHBECTUTOPWUTE HOCAT MpU MHBECTMpaHe B ganose Ha BT ,Ekcnat
PymbHua BET KOCUTCH, ca:

lMa3apeH puck

Bb3moXHOCTTa Ja ce peanuaupar 3ary6u nopagum HebnaronpusTHU U3MEHEHUS B LIEHWUTE Ha LLEHHM
KHWXKa, NasapHWUTe NUXBEHM MPOLEHTWU, BamnyTHM KypcoBe W Apyru. To3u nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTuBMTEe Ha doHAA, KOATO CbLLO Bapupa B pesynTar Ha NpoMeHUTe Ha
nasapHuTe LeHW Ha akuunTe U ApyruTe LEHHU KHKA, B KOUTO ®OHABLT e uHBecTUpan. ®oHabLT He e
U3MOXEH Ha PUCK OT MPOMSsIHA Ha NasapHWTe JNIMXBEHW MPOLEHTU, TbiA KATO PUHAHCOBUTE aKTUBM
npeacTaBnsaBaT KOTUPaHU akLuu.

Banymen puck

PoHOBT e cb3gadeH M ce Tbpryea B €BpO, HO pedepeHTHMAT nHgekc BET e cbecTaBeH OT akuum,
OEHOMVHUPaHW 1 TbpryBaHu B pyMbHCKU flen 1 nopagn Tasu NnpuymnHa CTOMHOCTTa Ha MHaHCoBUTE
akTMBM Ha doHAa 3aBMCKU OT NPOMSHaTa Ha BanyTHUSA KypC Ha YellkaTa KPOH NOSICKUTE 30T a
CnpsiMo eBpOTO M cbOTBETHO neBa. OT 1 aHyapu 1999 rogmHa 06MEHHMAT Kypc Ha Gbnrapckusi nes
(BGN) e dmkenpaH kbMm eBpo (EUR). O6meHHuAT kypc e BGN 1.95583 / EUR 1.0.

Monutnkata Ha PoHOa e da He xedxupa BanyTHWUs puck. BanyTHuAT puck Ha doHga e yacT oT
0bLLUMST UHBECTULMHEH PUCK.

MpomsiHa oT 5% BBLB BanyTHUS KypC Ha €BPOTO CMPSIMO pyMbHCKaTa fnes 6u nmana cnegHus edekt
BbpXy nevanbata/ 3arybata Ha ®PoHaa, Bb3 ocHOBa Ha nopTdenna Ha PoHaa kbm 31.12.2024 r.n
kbM 31.12.2023 rogunHa:

EcbekT BLpxXY
neyan6ara/ 3arybara Kbm 31.12.2024 r. Kbm 31.12.2023 r.
(8 xun. neea)

5% nockbnBaHe Ha pyMbHCKaTa fest cnpsimo

68 54
€BpoTOo
0,
5% obesuLeHsiBaHe Ha pyMbHCKaTa nes cnpsiMo (68) (54)
€BpoTOo

ExcmpeMHu naszapHu 0eueHusi

[MasapHaTa ueHa Ha puHaHcoBUTE WHCTPYMEHTU, B KOUTO € NHBEeCTUpan ®PoHObT, MOXeE Aa Bapupa
nopagn Bb3HUKHANM npoMeHn B MKOHOMWYECKaTa U nadapHaTa cpena, napuyHata noJimTuka Ha
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ueHTpanHuTe 6aHku, AenoBaTta akTUBHOCT HA EMUTEHTUTE, CEKTOpa, B KOMTO onepupa eMUTEHTBT U
TbpPCEHeTO W MpednaraHeTo Ha nasapa Ha LeHHW KHuxa. B onpegeneHn MOMEHTU LeHuTe Ha
AsanoseTe Ha nasapa (doHgosaTta 6opca) morat Aa BapupaT 3HauuTenHo. B cnydvaw Ha ronemu
OBWKeHns Ha NHpgekca, BKI. ronemMu HEBHU OBWXEHUS, npeacTtaBaHeTo Ha PoHOa Moxe fa ce
OTKIOHM OT MHBECTULMOHHUTE cu Lenu. MNMpeoueHkata Ha PoHaa Bapupa B pe3ynTaT Ha NpoMsiHa Ha
CTOMHOCTTa Ha akTueute Ha PoHaa n PedepeHTHNS nHAOEKC.

MpomsHa oT 5% B NasapHWTe LieHN Ha akTuBuUTe b1 nMana cnegHus edPekT BbpXy HeTHaTa CTOMHOCT
Ha akTmBuTe Ha PoHaa, Bb3 OCHOBa Ha nopTtderina Ha PoHaa kbm 31.12.2024 n 31.12.2023 roa:

EdekT Bbpxy neyanbara/saryb6arta

Kbm 31.12.2024 r. Kbm 31.12.2023 r.
B xunsdu nesa
5% yBenuueHvne Ha nNasapHuTe LeHU 68 54
5% HamaneHwe Ha nasapHUTE LieHN (68) (54)

Heeb3moxHocm Ha Ynpaenseaujomo Opyxecmeo Oa ce adanmupa KbM na3apHume
npomeHu

doHOBT cneaBa NnacuBHa cTpaTerus, T.e. He € akTMBHO ynpaBnaBaH. CboTBeTHO, YNpaBnsaBaLloTo
OPYXXeCTBO HAMa Ja NPOMEHsi CbCTaBa Ha MopTdonMoTo, OCBEH 3a Aa cnegsa 6nusko obwarta
[oxoaHocT Ha PedepeHTHMsA nHaekc. PoHabT He ce onuTBa Aa ,0ue” nasapa v He npegnpuema
nedaH3BHU NO3ULKUK, KoraTo nasapbT Naga unn ce cMsiTa 3a HagueHeH. CnegoBaTtenHo, cnag Ha
PedepeHTHMA HOEKC MOXe Aa AoBeae A0 cnaj Ha CTOMHOCTTa Ha akTusute Ha doHAa.

JlukeudeH puck

Puck, cBbp3aH C BBb3MOXHOCTTA OT 3arybu wnuM nponycHaTW MNOM3W OT HamnoOXUTENHU Wu
NpUHYAUTENHU Npofax6u Ha akTMBU NpU HeEGNaronpUSATHW NasapHW YCnoBusi (KaTo HanpUMep HUCKO
TbpCeHe MpWU HanMuueTo Ha cBpbXnpeanaraHe). JIMKBUAEH pucK cbliecTByBa M korato Ha PoHaa
MOXe [a Ce HanoXu fa Uskynu obpaTHO OsAnoBeTe Ha MHBecTuTOpuTe. GOHABLT MHBECTUpA B
KOTMPaHW akuu1, KOUTO NpW HOPMariHW MasapHU ycrnoBusi ca 6bP30 U NecHo nNpogaBaemMu, KOeTo
CbLUECTBEHO HaMarnsiBa eKkcrno3uuusiTa KbM TO3U PUCK.

EmumupaHe u O6PQMHU U3KyrnyeaHusl

AKO MOpBYKMTE 3a emuTUpaHe M obpaTHO M3KyrnyBaHe Ha AAMOBE Ca MOMyYeHW KbCHO UMK He
OTroBapsiT Ha u3nckesaHusaTa B lNpocnekTa u MpaBunata Ha PoHAa, ToBa 61 JOBENO [0 3aKbCHEHUE
Mexgy BpeMeTo Ha nofaBaHe Ha nopbykaTa U AelCcTBUTeNHaTa AaTa Ha emutupaHe unv obpatHo
uskynysaHe. TakuBa OTNnaraHus WUnu 3akbCHeHWUsI MoraT Aa AoBedaT OO HamansiBaHe Ha 6pos
[OSNIOBE UMW cymaTa Ha oGpaTHUTE U3KynyBaHUS.

TnpayeaHe Ha peaynupaH nasap

He cbluecTByBa CUrypHOCT, Ye TbproBusTa Ha asnoseTe Ha PoHaa Lie Gbae NoaabpkaHa, unu ye
yCrnoBuaTa 3a foMnyckaHe [0 TbproBusi HiMa fa ce NpoMeHsiT. OCBEH TOBa TbProBusita Ha AsinoBeTe
Ha ¢oHOoBa Gopca Moxe ga 6bAe npeycTaHoOBeHa cnopef npaBwunaTa Ha CbOTBETHATa Gopca
ropaam nasapHuTe YCIoBUS U MHBECTUTOPUTE MOXe [la He MoraT Aa npogasar AsnoBeTe cu, 4oKaTo
TbproBusiTa He 6bAe Bb3CTaHOBEHa.

HopmamueeH puck

doHOBT e NpeacTaBeH B CBOSI NPOCMEKT, KOMTO € U3FOTBEH B CbOTBETCTBME C AeNCTBALLUTE 3aKOHU
N perynauuv. YnpasnsiBawoTo APYXeCTBO W/Mnnm POoHOALT U HEroBUTE WMHBECTULMOHHU LEenu u
MonuTMKM MoraT ga GbaaT 3acerHatu oT ObAellm NPOMEHN B 3aKOHUTe U perynauuute. Hosu unu
MoAMMLMPaHKN 3aKOoHW, NpaBuna u perynauun B benrapus unn EBponenckus cbio3 mMorat aa He
MO3BONAT UMM YYBCTBUTENHO Aa OrpaHuyaTt Bb3MOXHOCTTa PoHABLT Oa MHBECTMpa B onpeaeneHn
WHCTPYMEHTU. Te CbLLO MOXe Aa Bb3NPensTCTBaT CKNIOYBAHETO Ha JOrOBOPY C ONpeaeneHn TpeTu
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cTpaHu. ToBa Moxe [Ja yBpegu crnocobHoctTa Ha doHga f[a WM3NbHSABA CbOTBETHUTE
WMHBECTULIMOHHW LIENN U NOMNUTUKN.

MN3nbnHeHWeTO Ha TakMBa HOBU UMW MOAMMMLMPaHM 3aKOHW, NpaBwuna v perynauumM Moxe ga
JoBefe [0 YBENMUYEHWE Ha BCUYMKM UMW HAKOM pas3xoan Ha doHaa M MOXe Aa Hanoxu
npecTpykTypupaHe Ha ®oHAa, C Len chnasBaHeTO Ha HOBWUTE MpaBuna. TakoBa €BeHTyasnHo
NPecTpyKTypupaHe MoXe [a BKMoYBa pasxoau 3a npecTpykTypupaHe. KoraTo npectpykTypvpaHe
He e Bb3MOXHO, MOXe Aa ce npuberHe kbM npekpartssaHe Ha PoHga.

AkTnBuTE Ha PoHAaa 1 PedepeHTHMA nHaeke nognexart Ha NpoMsiHa B 3aKOHU Unu perynaummn n/nnn
TakaBa nNpomMaHa MOXe Aa ce oTpa3n Ha CTOMHOCTTa UM U/MNn NUKBUAHOCTTA UM.

OnepayuoHeH puck

OnepaunoHHUAT PUCK € CBbP3aH C Bb3MOXHOCTTA Aa ce peanuaupart 3arybu nopagu rpeLuku unm
HeCbLbBbpPLUEHCTBA B cUCTeMaTa Ha oOpraHusauusi, HefoCTaTbyHO KBanuduumpaH nepcoHan,
HebnaronpuATHN BbHLIHU CHOUTUA OT HepMHAHCOB XapakTep, B T.4. MpaBeH pUCK. YNpaBnaBaLLloTo
OPpY>XecTBO onpefens KpaTKOCpOYHa M AbMArOCpoYHa cTpaterMs npu  ynpaBneHUeTo Ha
onepaLMoHHUTE PUCKOBE, KOMTO Bb3HMKBAT MpWU yMNpaBneHMeTo Ha AevHocTTa M nopTtdenna Ha
doHaa, onncaxu B NpasunaTa 3a oueHka ¥ yrnpasrneHme Ha pucka Ha doHaa.

Puck om 2peuwka npu crnedeaHe Ha PeghepeHmHusi uHAekc

CnepBaHeTo Ha PedepeHTHUSI MHOEKC Ype3 UHBECTUPaHe BbB BCUYKM NMO3ULUKN HA UHOEKCA MOXE
[a Ce OKaXe CKbMo U TPYAHO 32 u3nbhHeHue. [MopTdonMo MeHUIXbpbT MOXe Aa M3norn3sa
ONTUMU3aLMOHHN TEXHWKM, KaTO CENeKUMs Ha OTAENHM no3uumm oT VHaekca B Mponopumu, KOUTo ce
pasnuyaBaT oT Te3u B WHaekca. YnoTpebata Ha TakMBa ONTUMWU3ALMOHHM TEXHWUKM MOXe Aa
yBENUUU rpellkaTa npu crnejBaHe M Aa OOBeAe A0 pasnuuHO npefctaBsiHe Ha doHAaa crpsiMo
MHpoekca. Cblwo Taka CbLUECTBYBALUM OFpaHUYEHUs MO MNU Gbaewy NpoMeHW B 3akoHa U
perynauumte Ha BopcoBo TbpryBaHusi (pOoHA NO OTHOLUEHWE Ha, HO He camo, CbCTasa,
KOHLEHTpauusiTa U HauyMHa Ha OLEeHKa Ha akTMBuTe, MoraT A0 AoBefaT [0 HEBB3MOXHOCTTa Ha
doHAa aa pennuknpa MHAEKca HanbHO. CbLlo Taka 6opcoBO ThbpryBaHWTe hOHAOBE Ha nasapw,
XapaKkTepusupalinm ce C HWUCKa INUKBUMOHOCT, Ca M3NOXEHW Ha MO-rofsiM pUCK OT rpellka npu
crefiBaHe Ha UHAOEKC.

PechepeHmeH uHdekc

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

CucmemMHu puckoee

CucTeMHUTE pUCKOBE 3aBUCST OT obwwuTte konebaHusi B MKOHOMUKaTa M MasapuTe kato Lsmo.
®PoHOBT He MOXe Oa BMnusie BbPXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa U ce cbobpassiBa C TsX.
PuckoBe, nopogeHu OT nonuTUYeckata W WKOHOMMYECKaTa KOHIOHKTYpa, Ca Bb3MOXHa
HecTabUMHOCT wWNM BOEHHW [AeWcTBMSI B pervoHa. benctBuata u aBapuuTe ca akTopw,
YCMOXHSIBAlLM BCAKA CUCTEMa 3a ynpaBreHue Ha puckoBeTe. [locnefctBusita ca TPyAHO
npeaBMAUMM, HO OOCTBNBT A0 MHGOPMauUMs U NpunaraHeTo Ha cuUcTemMa 3a NPOrHo3vpaHe U
OeNCTBYS B @KCTPEMHM CUTYaLIMKN Ca Bb3MOXHUW HA4YWMHW 38 MUHMMU3MpaHe Ha oTpuuaTenHus edekT.

Puckose 3a ycmofmueocmma

PvckoBeTe 3a ycTonumBocTTa npeactaBnaBaT CbOoUTUS UMK YCIOBUS OT €KONOTMYHO, COLMAnHo Unm
yNpaBneHCKO €eCTeCcTBO, KOWTO, aKo HaCTbMAT, MOXe [a WUMaT CbLleCTBEHO OTpuuaTerniHoO
Bb34eNCTBME BbPXY CTOMHOCTTA Ha uHBecTuuumte. B nanbnHeHne Ha un. 3 ot PernamenT (EC)
2019/2088 apyxecTBOTO € Mpueno u npunara NonuvTUKa 3a WMHTErpMpaHeTo Ha puckoBeTe 3a
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YCTOMYMBOCTTA B NPOLIECUTE HA B3EMAHETO Ha MHBECTULIMOHHNTE PELLEHMS 38 BCUYKUN YNpaBnsiBaHn
OT OPY>KEeCTBOTO NPeAnpuATUS 3a KONEKTUBHO MHBECTMpPaHe, B T.4. 1 3a ®oHga. OcHOBEH npuHUMN
Ha monuTUKaTa 3a MHTErpMpaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA B NMpoLecuTe Ha B3eMaHeTo Ha
WHBECTULIMOHHUTE pELUEHUS € MOCTUraHeTO Ha MakcuMmarnHa pvHaHcoBaTa Bb3BPbLLUAEMOCT Ha
nHesecTuummte. Jokonkoto PoHaBLT obaye e NacMBHO ynpaBfsiBaH U criegBa MHAEKCa No HavvHa,
npeasuaeH B NpaBunaTta My, UHTENPUPAHETO HA PUCKOBETE 3a YCTOMYMBOCTTA NpU NpoLecuTe Ha
B3eMaHe Ha MHBECTULIMOHHW peLleHns OT CTpaHa Ha YNpaBnsABalLOTO APYXXECTBO € HeNnpunoXxmMmo
3a TO31 (PoHA.

lNosuwasawu ce nuxeeHuU rpoyeHmu U puck om peuecusi

Mpe3 uaMuMHanUTe roOAMHM MMalle NPOAbIDKATENHM NMepuoan Ha MCTOPUYECKN HUCKU NUXBEHU
NPOLIEHTN, KOETO Ce NPOMEHM Npe3 nocreaHaTa roanHa, Korato HAKoW LieHTparnHu 6aHku B CBETOBEH
Mawab 3anoyHaxa ga rm yeenudyasat. Hanocnegbk CBETOBHUTE Masapu MpeXxuBsixa 3HavyuMTenHa
BONMaTUIHOCT CbC 3HAYUTENHU CMAfO0BE KAKTO Ha nasapute Ha obnurauun, Taka U Ha nasapute Ha
akumm. OcBeH ToBa LEHTpanHuTe 6aHky Mo cBeTa MOBULLMXA NMXBEHWUTE MPOLIEHTW B OnNuT ga
orpaHmyaTt HapacTeawarta uHdnaumsa. busHecwbT Ha Ekcnat AceT MeHnmpkmbHT EALl ce Bnuse
NPSIKO U KOCBEHO OT NPOMEHUTE B rNobanHnTe NMXBEHN MPOLEHTHU.

MpomeHuTe B NUXBEHUTE NPOLIEHTM MOraT [a NOBMNUSASIT HA CTOMHOCTTA Ha LEHHNTE KHUXKA, B KOUTO
WHBECTUPME, KOETO MOXE [a Cce OTpa3n Ha CTOMHOCTTAa Ha ynpasnsBaHuTe akTusn oT Ekcnat Acet
MennpxmbHT EAl 1 Ha npuxoguTte Ha ApyxecTtBoTo. 3a ga ynpasnssa To3u puck, Ekcnat Acet
MeHngpxMbHT EAL M3nona3ea HSAKOMKO CTpaTernu, Kato MHBECTMPaHEe B LIEHHW KHUXKAa C MOo-KpaTbK
nagex n nogabpXxaHe Ha gusepcuduumpany noptdernnu. OcBeH ToBa C Lien ynpaBfieHre Ha p1cka,
Ekcnat AceT MeHugxkmbHT EAL nogroteBa cTpec TecToBe Ha nopTdennute 3a NoTeHuuasnHu
CueHapuu ¢ ABWXKEHNETO B JIMXBEHUTE MPOLIEHTMU.

Hawwmst 6usHec ce Bnusie OT HaLUWOHANHUTE U CBETOBHUTE MKOHOMUYECKW YCIOBUSI, KOUTO MoraT aa
ce MPOMEHST BHE3anHo, KakTo U OT Bb3NpusATUSTa 3a Te3n yCnoBus 1 6baewmnte MKOHOMUYECKU
MepcrnekTUBM, KaTo HanpMMep onaceHusiTa 3a NoTeHUManHa pelecusi. AKo ce pasBUAT PELLECUOHHN
WKOHOMMWYECKN YCMOBUSI, T€ BEPOSITHO e UMaT HEraTMBHO Bb3AEWCTBME BbPXY LIENuUsi CEKTOp Ha
hvMHaHCOBUTE YCNyru, BKIOYMTENHO U BbpXY Hac. [MpoMeHWTe B MO-LUMPOKUTE WUKOHOMUYECKU
YCMOBUsi HE Cca NpeaBMAMMU U He MoraT Aa 6baaT koHTponvpaHu. HeratueHy nocneauum 3a Hawumst
HusHec MoraT Aa Bb3HWKHAT OT HUCKM HMBA UMW CNaj Ha MKOHOMUYECKUS! pacTex, HamansBaHe Ha
WHBECTULUMMTE B YaCTEH U PUCKOB kanuTarn, NPOMeHU B pa3xoauTe Ha KMUEHTUTE, OrpaHUYeHNUs Ha
HanMyHoCTTa WNM yBenWyaBaHe Ha pas3xoauTe MO KpeauTWTe U kanutana, HamansiBaHe Ha
ny6rnuyYHUTE KanMTanoBu MHBECTULMW, BUCOKU HUBA Ha MHNALMsi, HECUTYPHOCT MO OTHOLLEHWUE Ha
dvckanHuTe, NapuyHUTE U MONUTUYECKUTE BLMPOCU, MOBULLIABAHE Ha PECEPEHTHUTE NNXBEHU
NPOLEHTH.

leononumuyecku ebripocu

"eononuTMyecknTe BLNPOCK, BKIOYUTENHO BOMHATa B YKpaiHa, KOH(MKTa B nBuuaTa Masa, Kakto
W HanpexeHWeTo B AunfnomMaTtumdeckute oTHoweHus, 3acarawm CALL v gpyrm abpxasu, wu
OrpaHM4yeHusTa BbpXy MexayHapogHaTa TbproBusl, MoraTt a okaxaT BNusHue Bbpxy ctabunHocTtTa
Ha (pvHaHCOBMTE nNasapy M CBETOBHATa WMKOHOMMKA. [€0MOnMMTMYECKOTO HanpexeHue, KaTto
TbProBCKM CMOPOBE MMM MONUTMYECKA HecTabumHOCT, MoraT ga MOBMUSAAT Ha CTOMHOCTTA Ha
WMHBECTULMNTE U Oa AoBedaT 40 NoBuLLEeHa nasapHa BonaTunHocT. MNMpoabmkaBawmuTe KOHNKTY
mexay Pycus n YkpariHa, KakTto 1 Mexay m3paenum v nanectmHum nmar noteHumana ga ce otpassat
HEeraTMBHO Ha CBETOBHUTE Masapu U Aa NOBNUSAAT Ha pe3yntatuTe Ha OnpederieHn CeKTopw.
CrtpaTermuTe 3a ynpasreHue Ha reononutuyeckns puck, kouto Ekcnat Acet MenumpxkmbHT EAL
npunara, BKMYBAT MOHUTOPUHI Ha rnobanHute cbOuTKA, NnogabpXaHe Ha AMBepCcUdULMPaHN
nopTdennm n n3nons3saHe Ha UHCTPYMEHTU 3a yNpaBreHne Ha pUcka, KaTto Hanpumep AepuBaTi.
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13. CyeTOBOAHM NONUTUKN U ONOBECTSABaHUSA

DoHOBT € npunaran nocneanoBatesiIHo 3Ha4YuMMuTe CYEeTOBOAHWU MONUTUKK, MpeactaBeHW no-gosy 3a
nepvioaa, NnpeacTaBeH B TO3W roauvLlieH oMHaHCOB OTYET.

CyeTOBOOHUTE MOMUTUKK, MPUETU NPU U3FOTBAHETO Ha roAMLLIHNA (DUHAHCOB OTYET, Ca B CbOTBETCTBYE C
MexayHapogHuTe ctaHgapTh 3a donHaHcoBo otuntaHe (MCPO), npuetn ot EBponenickusi cbiod. PoHObT
He e Bb3npuen no-paHo Apyr CTaH4apTW, ThIKYBaHUS UM MOMNPaBKM, KOWUTO ca NyGrvKyBaHu, HO BCe OLLe
He ca B cuna.

PoHabT npusHaBa (hMHAHCOB aKTWB UNN (PMHAHCOB NacuB B CBOS OTYET 3a (PMHAHCOBOTO CbCTOSHUE
TOraBa 1 cCamo ToraBa, Korato CtaHe CTpaHa rno 4OroBOpHUTE yCroBUA Ha TO3N MHCTPYMEHT

[orosopu 3a Mnokynka unm npoaaxta Ha hMHAHCOBU aKTUBM, KOUTO U3WUCKBAT ypexaaHe Ha CAenkuTe B
pamMkuTe Ha 0buyaliHOTO Bpeme, YCTaHOBEHO OT MNasapHuTe NpaBuIia, Uiu cropasyMeHne ce Npu3HaBarT B
oTyeTa 3a (hMHaAHCOBOTO CbCTOSIHWE Ha AaTaTta Ha ypexaaHe.

Knacudmkaumsa v oueHsiBaHe

CornacHo MC®O 9, crnieg mbpBOHAYanHOTO MM MpU3HaBaHe ObLMrOBUTE WHCTPYMEHTW Ce oT4uTar Mo
crnpaBeanunea CTOMHOCT B nevanbarta wnu 3arybata, amopTuamMpaHa CTOMHOCT Wnu Mo crnpaBeanvea
CTOWMHOCT B Apyr BceobxsaTeH Aoxod. Knacudukauusta ce 6asvpa Ha ABa kpuTepus: 6usHec Modena Ha
doHOa 3a ynpaBneHVe Ha akTuBUTe W fanu [JOroBOPHWTE MapuyHWM MOTOLUM OT  MHCTPYMEHTa
npeacTaensaBat ‘camo NnallaHns Ha rmaBHMLA M MMXBA’ NO HenoraceHaTta Cyma Ha rnasHuuara.

OueHkaTta Ha GusHec mogena Ha doHOa ce M3BbPLUBA KbM OaTaTa Ha MbpBOHAYarHOTO MNpuraraHe.
OueHKaTa ganv oroBopHUTE Napu4H1 NMoTOLM MO AbMATOBUTE MHCTPYMEHTU CE CHCTOST Camo OT IMaBHMUA
W nMxBa ce MnpaBu Bb3 OCHOBA Ha hakTUTe U oBCTOSTENCTBaTa KbM MbPBOHAYANHOTO NpU3HaBaHe Ha
aKTuBuTE.

M3unckeaHusTa KbM knacudmkaumsata n oueHsasaHeTo Ha MCPO 9 He oka3BaT CbLLECTBEHO BINSHUE BbPXY
doHAa, kaTo TO NpoAbIKaBa da OTyMTa Mo CripaBeanuBa CTOMHOCT BCUYKU (PMHAHCOBW aKTUBW, Npeau
TOBa OTYUTaHW MO Cnpaseanuea CTonHocT cbrnacHo MCC 39.

3a fa ce onpeaeny KateropusTa Ha Knacudgukaumsa 1 oueHka cbrnacHo MC®O 9 Bcuukm domHaHCOBM
aKTMBW, C U3KMIOYEeHEe Ha KanuTanoBy MHCTPYMEHTM 1 AepuBaTty, crieqsa Aa 6baat olueHeHn Bb3 OCHoBa
Ha koMBUHaLWs OT BusHec Moaerna Ha doHaa 3a yrpaBneHne Ha aKTUBMTE U JOrOBOPHUTE XapaKTepUCTUKM
Ha NapUYHUA NOTOK Ha MHCTPYMEHTUTE.

KaTeropuute 3a oueHka Ha (OMHAHCOBY aKTUBW Ca CrieQHUTE:

TwproeckuTe B3emaHus, BsemaHusa no aueuaeHTu u [dpyrute HeTekywm B3emaHus (T.e. B3eMaHus OT
CBBbP3aHW NpeanpusaTys, B3eMaHa No TbProBCKA KpeauTu 1 Apyru), knacuduumpaHn kato TbproBecku
B3eMaHusi ¥ TBHProBCKM W APYr HETEKYLLUM B3EMaHUs, ce ObpxaT C Len noryvyaBaHe Ha JOroBOpHUTE
napu4HM NOTOLM W BOAAT A0 NApWUYHM NOTOLM, MPeACcTaBnsaBaLLy camo NnallaHns Ha rmasHuLa 1 nnxea u
ce Knacuuumpar 1 oLeHsiBaT kato [bnrosu MHCTPYMEHTM NO aMOPTU3MPaHa CTOMHOCT.

13.1 ®uHaHCOBU UHCTPYMEHTHU

KoTupaHuTe kanutanoBu WHBECTMLMM Ca KrnacuduumpaHu kato PrHaHCOBM aKkTMBW MO CripaBeanvea
CTOMHOCT B nedvanbarta wunu 3arybarta.

OuyeHka Ha 6u3Hec moden
®oHabT feduHnpa cnegHUTe GU3HEC Modenu 3a ynpaeneHne Ha (OMHaHCOBM aKTUBY:

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

e BusHec mogen, uusTO LEN € peanuavpaHe Ha MapvyHu NoTouM NocpeacTBoM npofaxba Ha
aktvBa. Knacucduumpar ce Tean dovHaHCOBM akTUBY, 3a KoUTo POHABLT MMa HaMepeHve Aa crneau
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TeKyLLO TsIXHaTa CrpaBeasiMBa CTOWHOCT, KOSITO € B OCHOBAaTa Ha peLleHusITa 3a U3BbpLUIBaHE Ha
cOernku Mo Mnokynko-npofdaxba; Hanuue ca cBMAETENCTBa 3a akTWBHA AEMHOCT MO MOKymnka M
npopaxba; AOroBOPHUTE NapUYHM NOTOLIM OT aKTMBa He Ca CbCTaBEHW €AMHCTBEHO OT MnaLlaHus
Mo rnaBHu1LA U NMXBA; CbOMPaHETO Ha JOTOBOPHUTE NapUYHK NOTOLWM OT TaKvMBa aKTMBM Ca CaMo
B JOMbMHEHVE KbM MOCTUraHeTO Ha OCHOBHaTa Len — peanuaupaHe Ha napu4Hu noToum ot
npogaxoba

Kamezaopuu Ha oyeHsisaHe Ha ¢huHaHCoO8UMeE akmueu u nacueu

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

PoHABT KnacuduLmpa B3eMaHusaTa Ci No aMopTUsvpaHa CTOMHOCT, T KaTo ca AbpXaHW B pamMKuTe Ha
6usHec Mofen, YiAToO Len e akTvBuTe da ObaaT AbpxaHu, 3a Aa ce cbbepaTt OOroBOPHUTE NapuyHU
notoun. PoHABT Knacuduumpa puHaHCOBUTE CK NacuBK, KaTo TbProBCKW 3a4bIMKEHUs], OLLEeHABaHN Mo
amopTusmpaHa CTOMHOCT.

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

TbproBcky B3eMaHUS U 3a0bIDKEHNS BKIMOYBAT HeAepuBaTUBHU (DMHAHCOBWM akTUBM C (OUKCUpaHU Unu
onpenendaemMy nnawlaHua, KOMTo He ca 6unm KOTUPaHW Ha akTUBEH nasap, pa3findyHn OT Te3n:

e  Kouto GoHOBLT Bb3HaMepsiBa Ja npoaane BeaHara unm B 6nnsko 6baelue;

e kouTo POHABLT, NPU MbPBOHAYAIIHO NPU3HABaHE, € ONpeaenis No crpaBeanMea CTOWHOCT npes
neyan6arta wnu 3arybarta Unum KaTo Ha pasnosioxkeHue 3a Npoaaxoa;

e 3a kouto OHOBLT HE MOXE [ja Bb3CTaHOBM MO CbLUECTBO LisinaTta cu MbpBOHa4ariHa NMHBeCTUL A,
nopagn pasnudHa npudinHa OT Ta3u B pe3yntar OT BriollaBaHE Ha eKCcno3unyudata, KOATO e
onpegeneHa KaTto Ha pa3nosioXXeHne 3a npo,u,a>|<6a.

duHaHcoeU akmueu U ¢huHaHcO8U nacueu rno crnpaeedsuea cmoliHocm npes nevanbama unu
3azybama

PuHaHCOBUTE aKTMBW M (PMHAHCOBUTE NacuBM B TasWn KaTeropus ca Tesu, KOMTO He Ca ObpxaHu 3a
TbpryBaHe Unun KOUTO 3a4bIDKUTENHO Ce M3UCKBA Aa 6baaT OLeHsIBaHM MO cnpaBednmBa CTOMHOCT npes3
neyanbata wnn 3arybara cbvrmacHo MC®O 9. lNMpu mbpBOHaYanHoO npuaHaBaHe, YMpaBnsBaLLOTO
OPYXeCTBO onpenens MHCTPYMEHT Mo crpaBednuBa CTOMHOCT npe3 neyanbarta wnm 3arybarta, koraTto e
M3MbIHEH eAVH OT criedHuUTe KpUTepun. Tasu kateropmsaums ce onpeaens Ha HUBO UHCTPYMEHT:

e  OnpeaensHeTo eNVMUHMPA MW 3HAYUTENHO HaMarsiBa HermocrneaoBaTENHOTO TpETUpaHe, KOeTo
uHa4e 61 Bb3HMKHANO OT M3MEPBAHETO Ha aKTUBMTE UMW NacvBUTE MMM OT MPU3HaBaHETO Ha
nevanou unm 3arybm oT TsX Ha pa3nuyHa 6asa, unm

e [lacuBuTe ca 4acT oT rpyna nHaHCOBM Macven (VIJ'IVI (PUHaAHCOBU aKTUBK, UNN K D,BeTe), KOUTO ce
ynpaenaBaTt U pe3ynrtatute OT TAX Ce OLeHABAaT Ha 6asa crnpaBeanmBa CTOMHOCT, B CbOTBETCTBUE
C OOKYMEHTUPaHO ynpasrieHne Ha pucka nnn MHBeCTUUMOHHa CTpaTterund, nnm

e  3agbimKeHusiTa, CbabpXKally eauH UM NoBeYe BHeAPEHW AepuUBaTKh, OCBEH ako Te HE NMPOMEHST
CbLLECTBEHO NApUYHNTE MOTOLM, KOUTO MHaYe Brxa 6unm Heobxogumm OT JOroBopa Uik € ICHO,
NPy MabK UM HUKaKbB aHanm3a, KoraTo CXOAEH UHCTPYMEHT MbPBO Ce CHMTA, Ye pasfensHeTo Ha
BHeApeHWs gepuBaTuB (1) e 3abpaHeHo.

®rHaHCcoBUTE aKTVMBU M DUHAHCOBWTE MacuBYM MO CripaBe4fiMBa CTOMHOCT npe3 nevanbara unu 3arybara
ce oTyutar B OTYyeTa 3a (PMHAHCOBOTO CbLCTOSHME MO ChnpasBeAnmeBa CToMHOCT. [pomeHuTe B
crnpaBeanvnBarta CTOMHOCT ce oT4uTaT B nevanbara v 3arybara.

Mpuxooute OT AMBUOEHTM OT KanuTarosu WHCTPYMEHTU, OTYETEHU NO cnpaBennBa CTOVMHOCT npe3
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nevanbara vnm 3ary6aTa, ce OTHacAaT B nevyanbata unm 3ary6aTa KaTo Mpuxoam oT AeNHOCTTa, Korato e
YCTaHOBEHO NpaBOTO Ha niaillaHe.

O6e3yeHka Ha hpuHaHCOB8U aKmueu

MC®O 9 usucksa PoHABLT Aa 3anMcBa KOPEKTUB 3a OYakBaHW KPeaWTHU 3arybu 3a BCUYKM hyHaHCoBM
aKTUBW, KOUTO HEe Ca AbpXaHu Mo cnpaBeinuBa CTOMHOCT npes nevanbara unu 3arybata. KopektuebT ce
OCHOBaBa Ha O4YaKBaHWTE 3arybu, CBbp3aHU C BEPOSATHOCTTA OT HEW3MbIIHEHVE Mpe3 creasalimTe
[OBaHafjeceT Mecela, OCBEH akO He € UMaro 3HaYMTEeNnHO YBENUYEHWE Ha KPeouTHUS pUCK cnepg
Bb3HWKBaHETO Ha aKTuBa.

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

e B3eMaHUs — KbM Kpasi Ha BCEKM MeceL, NMpU U3roTBSHE Ha MeCeYHUTE (OMHAHCOBU OTHETU KbM
PBKOBOACTBOTO,

®oHOBLT Npunara onpocTeH noaxopn 3a obesleHKka 3a TbProBCKUTE B3EMaHKsi, MPU KOMTO KOPEKTUBBLT 3a
KpeauTHU 3arybu ce onpefensi Bb3 OCHOBA Ha OYaKBaHWTE KpeaWTHW 3arybu 3a uLenusi Cpok Ha
UHCTpyMeHTa. /360pbT Ha ONPOCTEHUSI NOLAXOA € CNEACTBUE Ha CreLmdUKMTE Ha Te3n (PUHAHCOBU aKTUBM
1 MaTpuuaTa 3a onpeensiHeTo Ha oJakBaHWTe KpEAWTHY 3arybu 3a Tesn dhmHaHCOoBM akTuBM ce basupa
OCHOBHO Ha JoMnyCcHaTV NPOCpoYUs Mo NepMoam No OTHOLLEHWE 3arybaTta npu HEM3MbITHEHME.

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

e asa 1 (,penoBHU") — knacuuLumpaT ce hMHAHCOBKN akTUBK 6e3 MHAMKaLUUS 3a YBEnuYeHue Ha
KPEOAUTHMS PUCK CPSIMO MbpBOHAYanHaTa oLeHKa.

e (asa 2 (,c HapyweHo obcnyxBaHe - knacudmumpar ce (UHAHCOBM aKTMBM CbC 3HAYMMO
yBENMYeH1e Ha KpeauTHWUSA pyck, Ho 6e3 0bekT1BHM foka3aTencrea 3a obesLeHka / ocCHOBaHUs 3a
roHacsiHe Ha 3arybu (,B HemanbHeHne");

e (asa 3 (,B Hen3MbIHEeHWE") — KnacndmumpaT ce (UHAHCOBW aKTVBM CbC 3HAYVMO YBENUYEHNe
Ha KpeauTHUSI PUCK M C OBEKTUBHM JoKasaTerncTea 3a Hanuyme Ha obesueHka (aKTuBK, 3a KOUTO e
Hanuue ,Hen3mbrHeHne").

B cnyyaute, koraTo ca Hanuue MHavKaumu 3a obGesleHka ce U34McnsiBa Bb3CcTaHoBMMATa CTOMHOCT Ha
aktvBute. 3arybute oT obesleHka ce onpedensaT KaTo pasnuka Mexay oTyeTHaTa CTOMHOCT Ha
hVHaAHCOBUA aKTMB U HeroeaTa OLieHeHa Bb3CTaHOBMMAa CTOMHOCT U ce MpusHaeaT B nedvantaTa unu
3arybata. KoraTto nocrieggaluy cb61TUa JoBedaT A0 HamarieH/e Ha Bede OTYETEH 3arybum oT obeaLieHka,
KOpeKkLusiTa ce oTyMTa Npes nevanbara unu saryéaTa.

HepuBatu, oTunTaHM NO cnpaBeAnyMBa CTOMHOCT B neyanbara unu 3arybara
POoHOBLT He CKNtoYBa CAEMNKU C AepuBaTu.

®PrHaHCOBU aKTMBU UNU hMHaHCOBM NacUBU, AbpPXKaHWU 3a TbpryBaHe

PoHOBLT He OTYMTa (PUHAHCOBM aKT1BW UM PMHAHCOBW NacvBM KaTo ObpXaHW 3a TbpryBaHe.
[ata Ha npu3HaBaHe

®UHAHCOBUTE aKTVBW M MacvBY, C U3KIIOYEHNE Ha KPeOMTU 1 aBaHCK, MbPBOHAYarHo ce npusHasaT Ha
[ararta Ha cfernkara, T.e. Ha fartara, Ha koaTo MoHOLT CTaBa cTpaHa Mo AOroBOPHUTE pasnopenbu Ha
WHCTPYMeHTa.

[oroBopw 3a nokynka unv npoaax6a Ha MHAHCOBU aKTUBM, KOUTO M3WCKBAT ypexaaHe Ha cAernkuTe B
pamMkuTe Ha 06UYaHOTO Bpeme, YCTaHOBEHO OT MasapHUTe NpaBuIia, Uiu cropasyMeHne ce Npu3HaBarT B
oTyeTa 3a (hMHaAHCOBOTO CbCTOSIHME Ha AaTaTta Ha ypexaaHe.
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MbpBOHaYanHoO Npu3HaBaHe Ha PMHAHCOBU MHCTPYMEHTHU

Mpn nbpBOHAYanNHOTO MM NpusHaBaHe (PUHAHCOBWUTE aKTUBM Ha oHAa ce knacuduumpaT KaTto
TakMBa, KOUTO BMNOCNEACTBME CE OLieHsBAT No CnpaBeAnMBa CTOMHOCT B neyanbaTa unm 3arybaTa.

BusHec mogensbT Ha PoHAa 3a ynpaBneHue Ha (PMHAHCOBUTE akTUBM Ce MO30BaBa Ha Ha4ynHa, no
KOMTO TOW pennukupa pedepeHTHUs uHaekc BET HesaBucMMO OT HeroBaTa nocoka. busHec
MOLENnbT onpedenst Aanv MapuyHUTE NOTOLM LWe Bb3HWKHAT B pe3ynTaT Ha cbbupaHeTo Ha
[OroBOPHU Napu4HM notouu, npogaxba Ha pHaHCOBUTE akTUBKM, UNWN U OBETE.

MokynkuTe unu npoaaxoute Ha PUHAHCOBM aKTMBK, YNUTO YCIOBUA M3NCKBAT AOCTaBKa Ha akTMBUTE
B paMKuUTe Ha gafeH nepuop OT BpeMe, yCTaHOBEH O0GMKHOBEHO C HOpMaTMBHa pasnopenba unu
[JeicTBallla npakThka Ha CbOTBETHUA MNasap (PedoBHWU MOKYMKW), ce Mpu3HaeaT Ha AaTaTta Ha
TbpryBaHe (caenkaTa), T.e. Ha AaTaTa, Ha kosiTo PoHaa ce e aHraxupan ga Kynu unu npoaage
aKkTuBa.

Mpn nbpBOHaYanNHOTO nNpu3HaBaHe PoHOBT OueHsiBa B3emaHuATa, KOMTO HAMAT CbLUEeCTBEH
KOMMOHEHT Ha ct)MHchmpaHe, Nno cbOoTBEeTHAaTa UeHa Ha caenkarta.

MocnenBallo oueHsiBaHe
dPrHaHCOBM aKkTVBY MO CripaBeAsvBa CTOMHOCT B neyanbara unm 3arybara

drHaHCOBWTE aKTWBM MO CrpaBefnvBa CTOWHOCT B nevanbata wunu 3arybata BkrtouBaT (OUMHAHCOBM
aKTVIBU, bpXaHuW 3a Tbprosusi U (O1HAHCOBW akTVUBW, ONPEAENEHN NPY MbPBOHAYAIHOTO UM MpU3HaBaHe
KaTo TakvBa Mo CrpaBeanvBa CTOWHOCT B nevanbarta unu 3arybata, unv (hMHaHCOBM aKTVBW, KOWUTO
3abIMKUTENHO Ce U3UCKBA Aa ObAaT OLEeHsIBaHU MO CripaBeanuBa CTOMHOCT. OUHAHCOBUTE akTUBK ce
KnacudmumpaT kaTo ObpxaHuM 3a TbProBusl, ako ca npugobuty ¢ uen npogaxba WM MOBTOPHO
npuaobuBaHe B KpaTbk CPOK. DUHAHCOBM aKTUBU C MapUYHU NMOTOLIM, KOUTO HE NPeaCTaBrsiBaT €AUHCTBEHO
nrawaHvst Mo rnaBHMLATa U NMXBaTa, ce KracuduumpaT U oueHsiBaT Mo CrnpaBeasiMBa CTOWHOCT B
nevan6ata unu 3arybara, He3aBMCUMO OT BU3Hec mopena. HesaBUCUMO OT KpuUTEpUMTE 3a ObMroBUTE
VHCTPYMEHTH, KOWUTO crefga Aa 6baat knacudguumpaHm no aMmopTuavpaHa CTOMHOCT UK Mo CripaBeivBa
CTOWHOCT B Apyr BceobxBaTeH J0XO0f, KaKTO € OnMcaHo No-rope, AbMAroBuUTE MHCTPYMEHTM MoraT Aa 6baat
onpenereHn kaTto Tak1Ba o crnpaBeasivBa CTOMHOCT B nevanbara unu sarybara npu mbpBOHa4arHoTo UM
Npu3HaBaHe, ako Taka ce enMMUHMpa UK ce HamarnsiBa CbLLECTBEHO CHETOBOAHOTO HECLOTBETCTBHE.

durHaHCOBM aKTMBM MO CrpaBefnMBa CTOMHOCT B Mevanbarta wnu 3arybaTta ce OoTHacsAT B oT4yeTa 3a
(hMHAHCOBOTO CBCTOSIHME MO CrpaBeasiMBa CTOMHOCT, KAaTO HETHUTE MPOMEHM B CNpaBeaiMBaTa CTOMHOCT
ce NMpu3HaBaT B OT4eTa 3a AoxoauTe.

Tasn kaTeropus BKINoYBa AepuBaTUBHM UHCTPYMEHTU U PEMICTPUPaHM 3a TbproBus Ha dhoHOoBM Gopcu
KanuTanoBy MHCTPYMeHTK, komTo doHOa He e u3bpan HeoTMeHUMO Oa Knacudumumpa Kato Takvsa Mo
CrpaBefnBa CTOMHOCT B Apyr BceobxBaTeH Aoxod. [MBUAEHTUTE Mo TakMBa KanuTanoBu MHCTPYMEHTM
CbLLO ce MpW3HaBaT KaTo Apyr NpUXoay B OoT4YeTa 3a AoXoauTe, korato 6bae YCTaHOBEHO NMpaBoTo 3a
nory4YaBaHe Ha nnatlaHe.

OTnucBaHe Ha PUHAHCOBU aKTUBU U NacUBU

®rHaHCOB aKTVB (MK, KOraTo € MPUMIOXUMO, YacT OT (PMHAHCOB aKTUB MMM 4acT OT rpyna OT CXOOHU
hvHaHCOBM akTuBKM) ce oTnucea (T.e. ce npemaxsa OT OT4yeTa 3a (OMHAHCOBOTO CbCTOSIHME Ha
[pyxecTBoTO), rMaBHO KOraTo:

. npaeaTta 3a nojlydaBaHe Ha napu4HuTe noToun OT akTtuBa ca U3TEKNN; Unn

e paBaTa 3a noryYaBaHe Ha MapuyHW MOTOLM OT aKkTMBa ca npexsbprieHy unn doHaa e noen
3a0b/DKEHVETO Aa NMaT HaMbIHO NONyYeHUTE NapuyYHU NoTouM, 6e3 chllecTBeHa 3abaBa, KbM
TpeTa CTpaHa ypes crnopasymeHue 3a NpexsbprsHe; npy Koeto unn (a) PoHda e npexsbpnun B
3HauMTENHa CTeneH BCUYKU PUCKOBE M MOM3u OT COBCTBEHOCTTa BbPXY akTuBa; unm (6) doHaa
HWTO € NPEexXBbLPSMIA, HUTO € 3anasun B 3HauMTenHa CTeneH BCUMYKM PUCKOBE W MOM3u OT
CoBCTBEHOCTTa BbPXY aKTVBa, HO He € 3ana3nno KOHTPora BbpXY HEro.
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Korato ®oHga e npexsbpsinn npaBaTta Cu 3a nonyy4yaBaHe Ha NapuyHU NOToUM OT aKTuBa unn € BCTbnuo
B CnopasymMeHue 3a npexBbpriaHe, TOW NpaBW OLEHKa Ha TOBa Janu M OO0 KakBa CTereH e 3anasun
puckoBeTe U non3unte ot cobcTBeHoCTTA.

KoraTto TOM HWUTO € NpexBbpnuIl, HATO € 3ana3vil B 3HaYMTenHa CTeneH BCUYKW PUCKOBE W MOM3u OT
COBCTBEHOCTTa BbpXY (DMHAHCOBMSI aKTVB, HATO € MPEXBBPINI KOHTPOMA BbPXY HErO, TO NPoAbIikasa Aa
npu3HaBa NpexBbPIIEHNs] aKTWB, [0 CTEMeHTa Ha NPOAbINKABALLOTO CM yyacTue B Hero. B To3u cnydai
doHOa npu3HaBa M CBLP3aHOTO 3afbiikeHWe. MNPEXBBbPMEHUST akTMB U CBbP3aHOTO 3adbIKEHVE ce
oLeHsBaT Ha 6a3a, KosTo OTpas3siBa NpaeaTa 1 3agbikeHnsTa, kouto oHaa e 3anasurn.

MpoabmkaBallo yyacTue, KoeTo e nof doopmaTa Ha rapaHuust BbpXy NMpexBbprieHNsi aKTuB, Ce OLeHsIBa
Mo MoO-HWCKaTa OT MbpBOHayarnHata GanaHcoBa CTOMHOCT Ha aKkTMBa W MakcumarHata cyma Ha
Bb3HarpaxxaeHUeTo, KOeTo MOXe Ja ce usncka PoHaa Aa usnnatu.

KomnechpaHe Ha pMHaHCOBU aKTUBU U NacuUBU

DUHaAHCOBWTE aKTMBY U NacuBm ce HeTupaT, a HeTHaTa CTOVHOCT Ce OT4MTa B OT4eTa 3a (bVIHaHCOBOTO
CbCTOSAHUE, Korato PoHOBT MMa BRA3NO B CUMa 3aKOHHO npaBo Aa HeTupa npusHaTtute CTOMHOCTH, a
caenkiTe ca npegsuaeHu aa obaar ypeaeHn Ha HeTHa OCHOBa.

13.2 OueHsiBaHe Ha cnpaBegnMBa CTOMHOCT

®doHABT U3MepBa WMHBECTULMUTE CU BbB (DUHAHCOBU WHCTPYMEHTW, KaTO WHCTPYMEHTU Ha
cobCTBEHMA KanuTan, obnuraummn n Apyru NMxBeHn MHBECTULMM NO cnpaBeAiMBa CTOMHOCT Ha BCsika
OoT4YeTHa aaTa.

CnpaBegnvBaTta CTOMHOCT € LieHaTa, KosaTo 61 6una nonyyeHa 3a npogaxba Ha akTvB UnNu nnateHa
3a npexBbpfigsHe Ha MNacuMB MO Mexdy MasapHUTe YyyacTHMLUM KbM JdataTa Ha u3MepBaHe.
M3mepBaHeTo Ha crpaBefiMBaTa CTOMHOCT Ce OCHOBaBa Ha NpennosioXXeHMeTo, 4Ye caenkaTa 3a
npopaxba Ha akTMBa UNU NPEXBbPIIsSIHE HAa NacuBa Ce U3BBbPLUBA UM HA OCHOBHUS Na3ap Ha akTMBa
UnNu nacvea unu, npu nunca Ha OCHOBEH Ma3ap, Ha Han-u3ro4HWs nasap 3a akTveBa MnM nacuea.
OCHOBHUMAT UNU Hal-M3rogHMAT nasap TpsibBa ga 6bae goctbneH 3a ®oHpga. CnpaeepnueaTa
CTOMHOCT Ha aKkTMBa WM MacuBa Ce W3MepBa, KaTo ce W3non3BaT MpeanofiokeHusTa, KOUTO
yyacTHMUMTe Ha na3apa buxa n3nonasanu, korato LeHoobpa3syBaHe Ha akTMBa UM nacuea, kaTo ce
npyemMe, 4e y4yacTHMUWTE Ha nNasapa pgenctBaT B  HaW-gobpuss CUM  MKOHOMUYECKU
nHTepec.Cnpaeegnmearta CTOWHOCT Ha (PMHAHCOBUTE MHCTPYMEHTU, TbPryBaHW Ha akTUBHU Nasapu
KbM OTYeTHaTa AaTa, Ce OCHOBaBa Ha TsIxHaTa KOTUPOBKa, 6e3 npucnagaHe Ha TpaH3aKUMOHHUTE
pa3xoaun. 3a BCUYKM ocTaHanu hMHaHCOBM MHCTPYMEHTU, KOUTO HE Ce TbpryBaTt Ha akTUBEH nasap,
cnpaeefnvBaTa CTOMHOCT Ce ONpedens C NOMOLLTa Ha OLEHUTENICKM TEXHUKM, KOUTO ce cuuTaT 3a
NoAxXoasiy Npu AageHuTe obctosaTencTea. TeXHUKUTE 3a OLeHKa BKIOYBaT nasapHus noaxop, (T.e.
C NMoMoLTa Ha CKOPOLUHW nasapHy TpaH3akuMu, KOpUrMpaHu crnopep HyXaute u npenpatka KbM
TeKyLMsa na3ap CTOMHOCT Ha APYr MHCTPYMEHT, KOMTO NO CbLUECTBO € CbLUMAT) U NOAXOALT 3a JOXOA
(T.e. ANCKOHTMpaH napuvyeH MOTOK aHanu3aM u Modenu 3a LeHoobpadyBaHe Ha onuuu, KaTo
M3Moni3BaT Bb3MOXHO HaW-MHOMO HaNMYHU U NOAKPENsLWM NasapHu SaHHW).

3a aKkTuMBM W nacuBu, KOUTO Ce OLIeHsIBaT NO crnpaBednvBa CTOMHOCT Ha MepuoauvHa OCHOBA,
PoHOBT onpegens TpaHcdepy MexXay H1MBaTa B iepapxusaTa, Ypes npeoLeHka Ha KaTeropusaumaTa
(BB3 OCHOBa Ha Han-HUCKOTO HWBO, KOETO € BaXXeH 3a M3MepBaHeTO Ha cnpasejnuBaTa CTOMHOCT
KaTo USAno) 1 cMATa, Ye NPeXBbPNSHUSATa Ca HaCTbNUAM B HAYaNoTo 3a BCEKU OTYETEH Nepuoa.

12.3 dyHKUMOHaNHa BanyTa U BanyTa Ha npeacraBsHe

dyHKUMOHANHaTa Banyta € BanytaTa Ha MbpBUYHATA MKOHOMWUYECKa cpefa, B KOATO PoHOLT
onepupa. anosete Ha doHAa ce u3gaBaTt B €BpPO, HETHATa CTOMHOCT Ha akTMBUTE Ha €AWH AN n
LeHaTa Ha obpaTHOTO M3KyMyBaHe Ce U34ncnsaBaT B €BpO, Nopaam Tasun npuynHa yHKLMoHanHaTa
BanyTta Ha doHAa e eBpo.

To3n uHaHCcoB OTYeT e npeacTaBeH B 6bnrapckn neea (BGN). Lianata dgmHaHcoBa nHdopmauus,
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npencrtaBeHa B JieBa € 3akpbliieHa 0 Xundaa, OCBeH Korato € noco4YeHo apyro.

Ot 1 aHyapu 1999 roanHa o6MeHHUAT Kypc Ha 6bnrapckus nes (BGN) e dpukcmpaH kbm eBpo (EUR).
Mopagn Tasn npuymHa, B TO3M (DUHAHCOB OTYET HAMA OTYeTeH edeKT OT BanyTHU pasnuku,
Bb3HUKHaNM OT U3MNon3BaHeTo Ha 6bnrapckus nes kaTo BanyTa Ha npeacrtaBsaHe. OBMeHHUSAT Kypc
e BGN 1.95583 / EUR 1.0.

13.4 Cpenku B YyxgecTpaHHa BanyTa

Cpenkute, OCbLLECTBEHM B YyXKOECTPaHHW BanyTu, ce TpaHchopMmparT B fieBa no ouumanHunTte Kypcose
Ha BHB 3a geHst Ha caenkata. Bevdku aktvBu 1 nacven, AEHOMUHUPaHWN B YyXOecTpaHHa BarnyTa, ce
npeoLeHsBaT exkeJHEBHO.

13.5 NpaBuna 3a onpenensHe HeTHaTa CTOMHOCT Ha aKTUBMUTE Ha choHAaa

HeTHaTa CTOMHOCT Ha akTBuMTE € obLLaTa CTOMHOCT Ha BCUYKM aKTMBW B NopTdenna, HaMarneHa ¢ BCUYKM
3agb/okeHus. PoHOBLT npunara npasBuna 3a onpefensHe Ha HeTHaTa CTOMHOCT Ha akTuBWTe, KaTo
paspaboTeHaTta MeTofonorus 3a onpefensHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ce OCHOBaBa Ha:

e  CbOTBETHUTE pa3snopenbu oT npaewurara v npocnekta Ha doHAa;

e  CbOTBETHUTE 3aKOHOBW pa3nopenbu U HOPMATVBHUTE aKTOBE MO NPUIAraHeTo UM;
e  CbOTBETHUTE pasrnopenbu Ha CYETOBOAHOTO 3aKOHOAATENCTBO;

e MPUIIOXEHMETO Ha OBLLOMPUETUN OLIEHBYHN METOAN.

HeTHata CTOMHOCT Ha aKTUBUTE Ha €OWH OS5 € OCHOBa 3a onpefensiHe Ha eMUCMOHHAaTa CTOMHOCT U
LieHaTa 3a obpaTHO nskynyBaHe Ha eavH Asn Ha PoHga. EMutrpaHuTe ganoBse ce oTuMTaT No HOMUHaNHa
CTOMHOCT. HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHOA Ha eaunH OAn ce U3YNCNsIBa KaTo HeTHaTa CTOMHOCT
Ha aKTUBWTE Ce pasfenu Ha 6post u3gadeHn asrnose.

13.6 Pa3xoau

Pa3xoguTte ce npusHasat B nevantu 1 3arybu 3a nepuoga, npe3 KOWTo ca Bb3HUKHAMNW, HE3aBUCKUMO OT
napvyHUTe nnawaHus. Beuykn pasxoam, cBbp3aHu ¢ AerHocTTa Ha doHaa, BKIYUTENHO pa3xoauTe 3a
Bb3HarpaxaeHue Ha YNpaBnsiBaLloTo APYKECTBO M Ha GaHkaTta [AenosuTap ce npusHaBeat B nevantu u
3arybu Ha NPMHUMNA Ha TEKYLLOTO HauMCsiBaHe.

MpekuTe pasxoamn Ha NpUTeXXaTenuTe Ha AsrnoBe, CBbpP3aHu C MOKynKaTa 1 obpaTHO 13KyryBaHe Ha asnoBe
oT ®oHpa ca nocoyenun B MpocnekTa Ha PoHAa.

Takcu 1 KOMUCUOHM

Pasxop 3a Takcu ¥ KOMUCMOHM ce Npu3HaBaT B nevanbara 1 sarybara ¢ M3BbpLUBAHETO HA COTBETHUTE
yCryru.

13.7 aHbumn

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

13.8 OcHoBeH kanuTan. EMutupaHe n o6paTHo uskynyBaHe Ha asinoBe

OCHOBHUAT KanuTan e NpeacTtaBeH Mo HOMUHANHaTa CTOMHOCT Ha U3gadeHunTe U NnaTteHn OanoBe Ha
doHpa.

doHOLT eMUTMPA OANOBE MO EMUCUOHHA CTOMHOCT BCekM paboTeH AeH. EMMcoHHaTa CTOMHOCT Ha eaunH
Oan ce cdopmypa OT HETHaTa CTOMHOCT Ha aKTMBMTE Ha edvH OAn Mc pasxogy Mo eMUTUPaHETO.
PasnukaTa mexay HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH A4S U HOMUHANHaTa CTOMHOCT Ha eAWH AN ce
oT4MTa KaTo NpeMUIiHK pe3epBu. B 3aBucumocT gann GoHABLT eMuTUpa ASMoBETE CU NOA HOMUHAM UMK
Hag HOMWHan, pasnvkata A0 HOMWHanmHaTa CTOMHOCT Ce MOCOoYBa CbOTBETHO KaTo OTOMB Wnu
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MOMOXWTENHA NPEMUST MPU EMUTMPAHETO Ha AsnoBe. GOHOBLT UMa 33 bIDKEHUETO [a U3KynyBa 06paTHO
CBOUTE JSANOBE OT MpUTeXxaTtenure nm.

13.9 NMapuyHu cpeacTBa U NnapuvHM eKBUBaNeHTU

MapuyHWUTE CpeacTBa U KPaTKOCPOYHWTE AEro3uTVM B OTYeTa 3a (DMHAHCOBOTO ChCTOSIHME BKIHOYBAT
napv4Hu cpeacTea nNo 6aHKOBM CMETKW, B GPOI 1 KpaTKOCPOYHM OEMO3UTU C MbPBOHAYarneH nagex ot Tpu
unn no-mManko Mecela. 3a LenuTe Ha OT4YeTa 3a NapuyHUTE NOTOLM, MApUYHUTE CPEACTBA U NapuyHnUTE
€KBVBaneHTW BKIOYBAT NapuyHUTE CPeCcTBa U NapUYHN eKBUBANEHTY, KaKTo Te ca AedMHUPaHN No-rope.

14. MpoMeHU B cHeTOBOAHUTE NOSIUTUKM U ONOBECTSABaHUS

PoHABLT e NPUNoXUN CNefHUTE HOBU CTaHAAPTU, U3MEHEHUS U passicHeHns kbM MCPO,
pa3spaboTeHn n nybnukysaHu ot CbBeTa No MexayHapoaHW CHETOBOAHWN CTaHAapTH, KOUTO ca
3a4bIKUTENHN 3a NpunaraHe oT roguwHKa nepuog, 3anoysaly, Ha 1 aHyapu 2024 r.
PbKOBOACTBOTO € Hanpasuo Npoy4saHe 1 e onpegenuno, Ye NPOMeHUTe He OKasBaT BNUsSHUe
BbPXY OMNOBECTSABAHETO Ha CYETOBOAHATA MOMMTUKA OTHOCHO NpeacTaBsaHETO, OLeHKaTa U1
KnacudukaumaTa Ha akTuBuTe, nacuBuTe, onepauumTe 1 pesyntatute Ha PoHaa.

U3zmeHeHue e MCC 1 [[pedcmassiHe Ha ¢huHaHCco8U omyYemu (8 cusia 3a 200UWHU nepuodu om
01.01.2024 2., npuemu om EK).

Tean NpoMeHu ca HaCoYEeHU KbM KpUTEpUUTE Ha KnacuduumpaHeTo Ha 3aabimKeHnsaTa kaTo TeKyLun n

HeTeKyLUM B 3aBUCMMOCT OT npaBaTta Ha NpeanpuaTMEeTO, KOUTo CbLLEeCTBYBaT B Kpasi Ha
OTYETHUSA NepMoa 1 He Ce BNUsie OT BEPOATHOCTTA Aanu TO Le YNpaXHN NpaBoTO CU Aa OTIOXM
ypexaaHeTo Ha 3aabiikeHusiTa. Knacudukaumsta He ce NoBMMsiBa OT O4aKkBaHUA Ha
npeanpusiTMeTo 3a UM cbbUTUS crnep aataTa Ha UHaHCOBKS oT4YeT. [IpOMEHUTE YTOYHSIBAT, Ye
nopa, ,ypexaaHe" Ha 3abJKEHUs ce MMa NpeaBua NPEXBbPIISIHETO HA TPeTa CTpaHa Ha MapUyHM
CpefacTBa, MHCTPYMEHTU Ha cobCTBEHUs KanuTan, ApyrM akTuen unu ycnyru. Knacudpukauusara He
Ce OTHacs 3a AepMBaTUBUTE B KOHBEPTUPYEMM NACUBK, KOMTO camu No cebe cn ca MHCTPYMEHTU
Ha cobcTBeHusa KanuTarn.

lNpomeHu e MCC 1 lpedcmassiHe Ha huHaHCO8U omyemu, HemeKyuw,u 3a0bJDKeHUsl,
o06eBbp3aHU c 02paHUYUMesiHU ycnoeusi/nokasamenu (8 cusa 3a 200UWHU nepuodu om
01.01.2024 2., npuemu om EK).

Te3n NpOMeHM YyTOUHSIBAT, Y€ CamMO OrpaHUYUTENTHU YCMNOBUS/MOKa3aTenNu rno OroBopu 3a 3aemu,
KOUTO NPeAnpuUsTMETO € ANMbXHO Aa Cnassa Ha Unu npeam kpasi Ha OTYETHUS Nepuog 3acsrat
NpaBoTO Ha NPeANPUSTUETO Aa OTNOXKM YPexAaHeTO Ha CbOTBETHUTE 3a4bIIKEHUS 38 HAal-Marko
[ABaHafeceT Mecela crnej oT4eTHaTa Aata M CbOTBETHO, Camo Te criefBa fa ce B3emaT npeasus
npu oueHKaTa Ha knacudmkauusTa Ha 3agbIDKeHUATa KaTo TEKYLLM NN HETEKYLLN.

lpomernu 8 MCC 7 Omyem 3a napu4Hume nomouyu u MC®O 7 duHaHCco8U UHCMPYMEHMU:
onosecmsigaHe: 0o2o80peHOCMU 3a ¢huHaHcupaHe Ha docmaes4yuyu (e cusna 3a 200UWHU
nepuodu om 01.01.2024 2., npuemu om EK).

I'IpomeHMTe nMvart 3a uen ga nosuwiat npo3pavyHOCTTa Ha OTHUTAHEeTO Ha AOroBOPEHOCTUTE 3a
(bVIHaHCVIpaHe no 3aabinkeHna KbM AOCTaB4YMLUM U A NOMOrHaT Ha n0Tpe6|/|Terw|Te Ha CbMHaHCOBVI
OoT4yeTn Aa OUEeHAT e(beKTa UM BBPXY 3abJDKeHUATa, napuydHnUTe noToun U nMKBMOHNA pUCK, Ha
KOWTO npeanpuAaTneTo € U3roXeHo, KaTto JJ,O6aBﬂT AONBbITHUTENHN onoBecTABaHNA BbB BPb3Ka C
TO3U TN 4OroBOPEHOCTH.

lMpomeHu e MC®O 16 JTuzuH2 — 3ad0bJKeHUe Mo JIU3UH2 npu npodax6a u o6pameH sU3UHe (8
cusa 3a 200uwHu nepuodu om 01.01.2024 2., npuemu om EK).

MpomeHnTe umart 3a uen ga AopasBusAT U3UCKBaHUSITA KbM NpoAdaBaya- NM3nHrononyyaTen npu
n3mepBaHe Ha 3aQbJKEHMETO MO NN3NHF NPU cAenkn ,npodaxbda — obpateH nuamHr®. Te nanckeat
crnepd HavanHaTta gaTa Ha nM3uHra (gataTta Ha NpefocTaBsiHe Ha OCHOBHUSI aKTMB) NpoAaBaybT -
nusnHronony4aTen ga onpeaenv ,JIM3NHroBu nNnawaHna“ u ,peBm3npaHin NM3nNHroBu nnawaHms” no
Ha4uH, NO KOWTO Aa He Npu3Hae nevyanba wunum 3aryba, KOSATO ce oTHacsa A0 NPaBOTO Ha NOM3BaHe,
3aQbpXKaHo OT Hero.

KbM gaTaTa Ha usgasaHe 3a oqobpsiBaHe Ha HacToALMA (UHAHCOB OTHYET ca U3aadeHu, Ho He ca Bce
olle B cuna 3a roauwHK nepuoau, sanoysaiwiy Ha 1 aHyapu 2024 r., HAKOMKO HOBW CTaHZapTu U
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pa3siCHEHUs1, KakTo M MPOMEHEHU CTaHAapTU U PassiCHEHUS!, KOUTO He ca GUnu NPUeTH 3a Nno-paHHo
npunoxeHve ot ApyxecTBoTo. OT TAX PLKOBOACTBOTO € MPELeHWUno, Ye crnegHute Guxa vmanu
noteHumaneH edekt B ObJelle 3a MPOMEHM B cYeTOBOAHATa MONWTMKA M knacudwukauusita u
CTOMHOCTUTE Ha OTYETHU 0BEKTU BbB (DUHAHCOBUTE OTUYETU Ha APYKECTBOTO 3a creBaLly OTYETHU
nepvoau, a UMeHHo:

e [IpomeHu e MCC 21 Echekmu om npomeHume 8 ob6MeHHUmMe Kypcoee: siurica Ha o6MeHHU Kypcoee (8
cusia 3a 200uwHuU nepuodu om 01.01.2025 2., npuemu om EK).

o [IpomeHu 8 MC®O 9 duHaHco8Uu uHcmpymeHmu u MC®O 7 duHaHco8U UHCMPYMeHmu: ornogecmsieaHe
— fozoeopu, omHacsiuwu ce 0o esilekKmpoeHepausi om 8 b306HOBsIEMU U3MOYHUYU (8 cuna 3a 200UWHU
nepuodu om 01.01.2026 2., He ca npuemu om EK).

e [IpomeHu 8 MC®O 9 duHaHco8Uu uHcmpymeHmu u MC®O 7 duHaHco8U UHCMPYMeHmMu: oroeecmsieaHe
— Knacudgbukayus u oyeHka Ha gpuHaHco8U UHCMPyYMeHmMuU (e cusia 3a 200uwHuU 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 MexdyHapodHume
cmaHldapmu 3a ¢huHaHcoeo om4yumaHe, MC®O 7 ®uHaHco8u UHCMPyMeHmu: onoeecmsieaHe, Hacoku
3a ewbeexdaHe Ha MC®O 7 duHaHcoeu uHcmpymeHmu: onoeecmsisaHe, MC®O 9 duHaHcosu
uHcmpymeHmu, MC®O 10 KoHconudupaHu gpuHaHcoeu omyemu, MCC 7 Omyem 3a napu4Hume
nomouyu (8 cuna 3a 200uwHuU nepuodu om 01.01.2026 2., He ca npuemu om EK).

e MC®O 18 - lpedcmaesiHe u ornosecmsieaHe 8 b8 huHaHCOBU omy4yemu (8 cusa 3a 200UWHU Nepuodu
om 01.01.2027 2., He e npuem om EK).

PHKkOBOACTBOTO € B NpoLEeC Ha NpoyyBaHe, aHanu3 u oLeHka Ha ecpekTuTe oT NpoMeHuTe, kouTto Brxa
okasBanu BNusiHMe BbpXY cHeToBOAHATa NonuTuKa, knacudukauusaTa u CTONHOCTUTE Ha OTYETHUTE
06ekTn BbB hnHaHCOBUTE 0TYeTM Ha PoHAa.

JonbnHuTenHo, 3a NocoYeHUTe NO-A40Ny HOBU CTaHAAPTWU, NPOMEHEHN CTaHA4apPTN U NPUETH
TbIKyBaHWs, KOUTO Ca U3aadeHu, HO BCe Olle He ca B cura 3a rogauilHu nepyuoau 3anoysaiim Ha 1
sHyapu 2025 r., pbkOBOACTBOTO € NPELEHWI0, Ye criegHuTe He brxa nmanu eekT 3a NPOMEHU B
cyeToBOAHaTa NonuTUKa 1 KnacudmkaumsTa U CTOMHOCTUTE Ha OTHETHU 0BEKTN BbB huHaHCOBUTE
ot4yeTn Ha PoHAaa, a UMEHHO:

e MC®O 19 - ObwepHu Opyxecmea 6e3 nybnudyHa om4yemHocm: ornoeecmsieaHe (8 cusia 3a 200UWHU
nepuodu om 01.01.2027 2., He e npuem om EK).

e MC®O 10 (npomeHeH) — KoHconudupaHu ¢puHaHcoeu omyemu u MCC 28 (npomeHeH) — UHeecmuuyuu 8
acoyuupaHu u cb8MecmHuU npednpusmMusi — 0THOCHO NpoAax6u uny anopT Ha akTUBY MeXAy VMHBECTUTOP
W HEroBM acouuupaHu WM CbBMECTHU MPeanpusiTus (C OTrNoXeHa edeKkTUBHA AaTa Ha Bnu3aHe B cuna,
noanexatiia Ha onpegensive ot CMCC).

15. YcnoBHM nacuBu n akTuBm

®OoHOBT He NpK3HaBa YCMOBHW NMacvBU M YCIOBHU aKTUBM BbB (OMHAHCOBUTE CU OTYETW, MOpaam dhakTa
Ye He ce siBsIBaT Bb3MOXHM 3a0bIPKEHMS], 32 KOUTO BCE OLLE He e NOTBBbPAEHO Aanu QoHALT r'M MMa KaTto
cerallH/ 3adbiMKeHUs] UM eBEHTYarHOTO MM Npu3HaBaHe MOXe [a AoBede OO Npu3HaBaHe Ha [oXxof,
KOWTO MOXe HuKora fja He 6bae peanuanpaH.

16. CL6uTHA cnepn AaTtaTta Ha OTYETHUA Nepuoa

Hama cb6uTua cned gatarta Ha OTYETHUSA NEpPUO, M3NCKBALLM KOPEKLIMM UMW OMOBECTABaHe B FOANLLIHIS
dhmHaHcoB oTyeT Ha doHAa, KOMTO ca ce Cy4MIv 3a Nepuoga OT OTYETHaTa AaTa o AaTtara, koraTo To3u
db1HaHCOB OTYeT e ogobpeH 3a n3aaBaHe oT CbBeTa Ha AMPEKTopKTE Ha YNpaBrsBaLloTo ApYYKECTBO.
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JOKJIAL HA HE3ABUCUMUSA OAUTOP

Jlo mpuTexxaTenuTe Ha 0B
B 00pCOBO ThpryBaH (HOH/T
sExcnat Pymbausa BET IOCUTC BT®

JOKJVIAL OTHOCHO OAUTA HA ®UHAHCOBUA OTUYET

Muenue

Hue m3Bbpmxme omuT Ha GUHAHCOBHS OTYET HAa OOPCOBO THPryBaH (GoH ,,Excriar
Pymbuus BET FOCUTC BT®* (,,donna‘), cbeTos ce OT 0T4eTa 3a ((MHAHCOBOTO
cberosinue KbM 31 nekemBpu 2024 1., oTueTa 3a BCeoOXBaTHUS JOXO, OTYETa 32
MPOMEHUTE B COOCTBEHHMSI KallUTAaJl M OTYETa 33 MApUYHUTE TOTOIM 32 TOIMHATA,
3aBBPIIBAIlA HA TA3U J1aTa, KAKTO U MOSICHUTEHUTE MPHJIOKEHNUS KbM (PMHAHCOBUS
OTYET, ChbPKAIIM ChIIECTBEHA MH(OPMAIIHS 32 CYETOBO/IHATA TIOJIMTHUKA U JIpyTa
MOSICHATEITHA UH(OPMAITHSL.

[lo Hame MHeHUe, NMPUIOKEHUAT (PUHAHCOB OTYET JlaBa BSpHA M YECTHA IpEAcTaBa 3a
¢unHaHcoBoTO cherosiHue Ha Ponaa kbM 31 nekemBpu 2024 1. 1 3a HETOBUTE (PUHAHCOBU
pe3yaTar OT JeMHOCTTa U MApUYHUTE MYy ITOTOLM 32 FO/IMHATA, 3aBbpIIBALlA HA Ta3H /1aTa,
B CBHOTBETCTBHE ¢ MeXIyHapOTHHUTE CTaHAapTH 3a ¢GuHAHCOBO oTuuTane (MCDO),
npuetu ot EBponetickus cpro3 (EC).

baza 3a H3pa3siBaHe HA MHCHHUE

Hue m3BbpImxme Halmst OUT B ChOTBETCTBHE ¢ MEeXXIyHAPOIHUTE OMUTOPCKU CTAHAAPTH
(MOC). HammmTe OTTOBOPHOCTH CHIVIACHO TE€3W CTAHIAPTH Ca OMUCAHU JIOMBJIHUTEIHO B
paszena oT Hamms J0KIa ,,OTrOBOPHOCTH Ha OUTOPA 3a OAWTA HA (PMHAHCOBHUS OTYET.
Hue cme HezaBucumu ot @oHza B ChOTBETCTBHE ¢ Mejrcoynapooen emuuen KOOeKc Ha
npoghecuonannume cuemosooumenu (BKIIOUUTEIHO MeXIyHapOIHU CTaHAApTH 3a
He3aBucUMOCT) Ha ChbBeTa 3a MEXIYyHapOIHH CTaHIApTH MO €THKA 33 CYETOBOIUTEIH
(Konexca na CMCEC) 3ae1HO ¢ €eTHIHHATE M3UCKBAaHUS HA 3aKOHA 33 He3aBUCHUM (DHHAHCOB
OIUT U W3PaA3IBAHETO Ha CUTypHOCT mo ycroitunBoctTta (SHOOUCY), npunoxumMu 1o
OTHOIIICHUE Ha HAIIWS OMUT Ha (pUHAHCOBHSA OTUYET B Bhirapus, Kato HUE W3ITBIHUXME
HAIIIUTE PYTU €TUYHU OTTOBOPHOCTU B CHOTBETCTBHE C Te€3M M3UCKkBaHUS U Komekca Ha
CMCEC u 3HOOUCY. Hue cunrame, ye OIUTOPCKUTE JOKA3ATENICTBA, IIOJyYEHH OT HAC,
ca JJOCTaTbUHU U YMECTHH, 32 Jla OCUTYpPST 06a3a 3a HaIlIeTO MHEHHE.
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KiaiouoBu OAUTOPCKU BBIIPOCH

KirouoBu omuTopcku BBIIPOCH ca T€3U BBIPOCH, KOUTO ChIVIACHO Hallara npodecruoHaiHa
nperieHKa ca OWM ¢ Hal-roJsiMa 3HAYMMOCT NP OUTa Ha (PUHAHCOBUS OTYET 32 TEKYIIUS
nepuon. Te3u BBIIPOCH ca pa3mIeaHy KaTo YacT OT HAIIHMS OJUT Ha (DMHAHCOBHS OTYET
Karo IsU10 ¥ (POPMUPAHETO HA HAILIETO MHEHHWE OTHOCHO HETO, KaTo HUE HE MPE0CTaBsIMe
OT/ICJTHO MHEHHE OTHOCHO T€3H1 BBIIPOCH. 32 BCEKH BBIIPOC, BKITFOUYEH B TaOIMIIaTa M0-10TY,
OIMMCAHMETO HAa TOBA KaK TO3M BBIIPOC Oellle afpechpaH MpH MPOBEICHUS OT HAC OIUT, €
HaMpaBeHO B TO3U KOHTEKCT.

Hue w3nbiaHMXMe HammMTe OTrOBOPHOCTH, OIMCAaHW B pasefia OT HAmmus JOKIa[
“OTroBOpHOCTH Ha OIUTOPA 32 OJIUTA Ha (PMHAHCOBHS OTYET , B T.4. TI0 OTHOIIICHUE HA TE3U
BbIpocH. CHOTBETHO, HAIIUAT OJUT BKIIOUM M3MIBIHEHUETO Ha MPOIEIYpH, pa3paboTeHn
B OTTOBOp Ha HaIllaTa OIICHKA Ha PUCKOBETE OT CHIIECTBEHU HEMPABUIHU OTYUTAHUS BbB
¢dbuHaHcoBus oT4eT. Pesynrathre OT HAMIWTE OJUTOPCKU MPOLEAYPU, BKIIOUYUTEITHO
NPOLIEAYPUTE, M3ITBIHEHH JIa aPECHPAT BBIIPOCHTE IO-J0TY, OCUTYpsiBaT 0a3a 3a HaIleTo
MHEHHE OTHOCHO OJIUTa Ha TPHJIOKEHUS (UHAHCOB OTYET.

Kak T031 KJ11090B 0IUTOPCKH BHIPOC Oernre

Ki1040B o1uTopcKku BHIPOC
aJpecHpaH IpH NPOBEACHUSA OT HAC OAUT

Banancosa cmoiinocm na gpunancosu aKxmueu, omuumanu no CnPageoIuéa CMoUHOCH 8
neuanboama u 3azyoama

Onogecmsasanuama Ha PoHOa no omMHOWleHUe HA (DUHAHCOBUME AKMUBU, OMYUMAHU NO
Cnpaeeodnuea cmMouHoCm 6 nevanrbama u 3a2ybama ca exkmovenu 8 IoacHumenHo npunodiceHue
6 KoM puHaHCOBUS OMUem.

Kvm  31.12.20242. @onoem  omuuma | B masu obnacm Hawume  0OUMOpCKu
@uHnancosu  akmueu  no  CNpaseoausa | npoyeoypu GKIIOUUXA.

cmotinocm 6 newanbama u 3a2ybama 6 pazmep
na 1 337 Xxun nesa, xoumo 6KIIOYGAM
HEKOHmpOIupawju — yuacmusi 6  nyonuuHu
opyacecmsa, onepupawu 8 bvieapus, kakmo e
onogecmeno 8 nosichumenna oenexcka 6 Kom
Qunancosuss omuem. Tesu yuacmus ce
npumedicasam om Donda 6 pezyimam Ha
penauxupare Ha unoexca BET u cvomeemno,
maAxHama — cnpaseoiusa  CMoOUHocm — ce
onpeoeins upe3 npenpamka KoM nyOnIuKy8aHu
yenoeu komupoexku. barancosama cmoiinocm
nHa  gunancoeume axmuseu na Donoa,
OMYUMAHU NO CNpaseoIusa CHMOUHOCH 6
nevanbama u 3azybama e OCHO8eH (PaxKmop
npu_onpeoenane cCMoUHOCMMA HA He208ume

» Pasoupane u obxoocoane na npoyeca no
OYeHKa HA (YPUHAHCOBU AKMUBU, OMYUMAHU
1o cnpaseodiuea CIMouHOCH.

» [lposepka Ha  cvwecmsysanemo  Ha
QuHnancosume akmueu, OMUUMAHO NO
cnpasedusa cmouHocm 6 newanbama u
3az2ybama, upe3z noyuaeame U CpaeHeHue
do nomsevpoumenno nucmo om bankama
denozumap kvm 31 oexemepu 2024e.

» [lposepka Ha OYEHSABAHEMO no
CNpaseodiusa CMouHOCM Ha UHAHCOBUMe
AKmuey, OMYUMAaHu Nno  CHpageoIusd
cmounocm 6 neuanbama u 3acybama, upes
cvnocmassane Ha uznonzearume om PoHoa
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HemHU aKmueu KoM OmyemHama oama u
CbOMBEMHO, UMa CoUEeCMBEHO 6IUAHUE 8bDX)
qbuHchoeume noxkaszaméeiu, 6a3upaHu HA
masu CMoOUHOCM U UBSMEHEHUSIMA 8 Hesl.

Tlopaou cvwecmsenocmma na ghunancosume
aKmueu,  OMYUMmaHu  No  CHpaseoIusd

yenosu Komupoeku Kom 31 Oexemepu
20242. ¢ nyonuuHo OocmvnHU NA3APHU
OaHHU U mecmeane Ha Mamemamuieckama
MOYHOCM —~ HA — USYUCTIEHUAMA  Ha
cnpaseonusama cmotiHocm u
U3MeHenUusma, omuemeHuy 6 nevanbama u
3aeybama 3a omyemHusi nepuoo.

cmotinocm 6 newanbama u 3azyboama, kamo | y
enemenm Ha unarncosust omuem na PoHoa, u
mull Kamo me ca KuUo4os gaxmop 3a
onpeoensine HA CMOUHOCMMA HA HEemHume
axmueu na Ponoa u Ha He2o8ume pe3yImamu
om OeliHoCmma, Hue cme Onpeoeiui mosu
BbIPOC KAMO KII0Y08 00UMOPCKU 8bIPOC.

Oyenxa Ha adekeamHocmma u
VYMeCmHOCIMmMA HA ONOBeCMABAHUSIMG HA
Donda, cevp3aHU ¢ PUHAHCOBUME AKMUBU,
OMYUMAHU NO CNPABedIU8a CMOUHOC 8
neuwanboama u 3azyoama..

JApyra undopmanusi, pa3judyHa OT (PpUHAHCOBUS OTYET U OAUTOPCKHUS TOKJIA
BbPXY Hero

PBvKOBOICTBOTO HOCH OTrOBOPHOCT 3a apyrata uHdopmaims. Jpyrara undopmarms ce
cheTou OT Jlokias 3a aeitHocTTa U Jleknapanus 3a KOpmopaTUuBHO yNPABJICHUE, U3TOTBEHU
OT PBKOBOJCTBOTO ChINIacHO [71aBa cenMa OT 3aKOHA 3a CYETOBOJCTBOTO, HO HE BKJIFOUBA
(MHAHCOBUS OTYET HA HAIIHS OJUTOPCKH JOKJIA ] BBPXY HETO.

Harmmero MHEHME OTHOCHO (PMIHAHCOBHSI OTYET HE 00XBalla qpyrara HHPOpMalus U HUAE HEe
u3pa3sBaMe KakBaTo U Ja € popMa Ha 3aKITI0UEHHE 3a CUTYPHOCT OTHOCHO HEsl, OCBEH aKoO
HE € U3PUYHO MOCOYCHO B JIOKJIA1a HH U JI0 CTETICHTA, JI0 KOSITO € MOCOYEHO.

B®B Bpb3Ka ¢ Halms oqUT Ha (PMHAHCOBHSI OTUET, HAIllaTa OTTOBOPHOCT CE€ CHCTOU B TOBA
Jla TIpoyeTeM Jpyrara WHGOpMAIMs W 10 TO3M HAaYWH Ja MPEHeHHM Jajd Ta3d Jpyra
uH(pOpMaIMsA € B CHIIECTBEHO HECHOTBETCTBHE C (DMHAHCOBUSI OTYET WJIM C HAIIWTE
MO3HAHUS, TPUJOOUTH IO BpEMe Ha OAWTA, WM MO APYr HAYMH M3INIEKAA J1a ChIbpiKa
ChIIIECTBEHO HEMPABUIIHO JIOKJIA/IBAHE.

B cnyyaii, yve Ha 0a3zara Ha paboTara, KOSTO CM€ HW3BBPIIMIH, HUE TOCTUTHEM JIO
3aKJIIOYEHUE, Y€ € HaJMIE ChIIECTBEHO HENpPAaBUIHO JOKIAJBaHE B Ta3W Jpyra
uHdopMalus, OT HaC Ce U3UCKBA Ja JOKJIaIBaMe TO3U (PaKT.

Hue nsiMame HUIIO 3a AOKIIABAHE 110 TO3H BBITPOC.

OTroBOpHOCTH HA PBLKOBOJACTBOTO M JIMIATA, HATOBAPEHHM € 0010 yIIpaBJICHHE 32
(punancoBus oruer

PBKOBOACTBOTO HOCH OTTOBOPHOCT 3a M3TOTBSHETO U JOCTOBEPHOTO IMPENCTABSIHE HA
TO3u (puHaHCOB OT4eT B choTBeTcTBUE ¢ MCDO, mpunoxumu B EC u 3a TakaBa
CUCTeMa 3a BbTpPEILEH KOHTPOJI, KAKBaTO PhKOBOJCTBOTO OINpPEAEIH, 4e € HEOOX0AUMa,
32 OCUTYpsiBaHE M3rOTBSHETO Ha (UHAHCOBHUS OTYET, KOWTO Ja HE ChAbpXKA
CBIIECTBEHH OTKJIOHEHU s, HE3aBUCUMO J1aJIi JBJDKAILM CE€ Ha U3MaMa UM TPeIKa.

HpI/I HU3TOTBAHC HA (bHHaHCOBI/IH OTUCT PBKOBOACTBOTO HOCH OTTOBOPHOCT 3a OLICHABAHC
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ciocooHocrra Ha ®oHma 1a TPOABKK Aa  (YHKIMOHUpPA KaTo JSHCTBAIIO
MpeAnpUsTAE, OMOBECTSIBAWKH, KOTaTO TOBa € MPUIIOKHMO, BBIPOCH, CBBpP3aHU C
MIPEAIONIOKECHUETO 3a JISHCTBAIO MPEANPUATHE W U3IIOI3BAKU CYSTOBOIHATA 0a3a Ha
OCHOBATa Ha MPEIOI0KEHUETO 32 ICUCTBALIO MPEANPUATHAE, OCBEH aKO PHKOBOJCTBOTO
HE Bb3HaMepsiBa Ja JukBuaupa @oHma Wi Ja NPeyCTaHOBH ACHHOCTTA MY, WIH aKO
PBPKOBOACTBOTO HA MPAKTUKA HSMA JIPyra aJTepHATHBA, OCBEH J1a MOCTBIMU IO TO3U
Ha4HH.

HnuaTa, HAaTOBAapCHU C O6H_IO YIpaBJIICHUEC, HOCAT OTTOBOPHOCT 3a OCHIICCTBABAHCTO HA
HAaA30p HaJ Imponeca 1mo CI)I/IHaHCOBO OTYHNTAHC Ha (DOHZ[a.

OTroBOpHOCTH HA OIUTOPA 32 OAUTA HA (PMHAHCOBHA OTYET

Hamure nenu ca na moimydyuM pa3yMHa CTENEH Ha CUTYPHOCT OTHOCHO TOBa JaiH
(UMHAHCOBUAT OTYET KATO IS0 HE ChABPXKA CHINECTBEHU OTKIOHEHHUS, HE3aBUCHUMO
Jlalii JbJDKAIIM Ce Ha M3MaMa WJIW TPeIlKa, U 1a U3aJ1eM OJAUTOPCKHU JOKIakd, KOUTO Aa
BKJIIOYBA HAILIETO MHEHHUE. Pa3dymHara CTENEeH Ha CUTYpHOCT € BHUCOKAa CTEIEeH Ha
CUTYPHOCT, HO HE € rapaHlus, Y€ OJUT, U3BbpIIeH B choTBeTCTBUE ¢ MOC, BUHAru 1ie
pa3KpHBa ChIIECTBEHO OTKJIIOHEHUE, KOTAaTO TaKoBa ChllecTBYBa. OTKIOHEHUATA MOTaT
Jla Bh3HUKHAT B PE3yJTaT Ha U3MaMa WJIHM TPEelIKa U C€ CYUTAT 3a CHIIECTBEHHU, aKO OH
MOIJIO Pa3yMHO J1a C€ OYAKBa, Y€ T€, CAMOCTOSATEIIHO WU KaTO ChBKYIHOCT, IIIE€ OKa)ar
BIIUSIHUE BHPXY HUKOHOMUYECKHUTE PEIICHUs HAa TOTPEOUTENNTE, B3eMaHU Bh3 OCHOBA HA
TO3U (DUHAHCOB OTYET.

Karo wact ot oguTa B CBHOTBCTCTBHUC C MOC, HUC M3I10JI3BAMC HpO(i)CCI/IOHaJIHa
MMpCUCHKAa U 3al1a3BaMe HpO(l)CCI/IOHaJICH CKCIITULIHU3BM II0 BPEMC Ha LCIINA OAUT. Hue
ChbIIO TaKa:

e  wuacHTU(DUIMpPaME U OICHSIBAME PHCKOBETE OT ChHINECTBEHU OTKJIOHEHHS BbB
(UHAHCOBHS OTYET, HE3aBUCHMO Jalli JIBJDKANIM Ce€ Ha W3MaMa WM TPeIlKa,
pa3zpaboTBaMe U U3II'bIHSIBAME OJIUTOPCKH MPOLEIYPU B OTTOBOP HA TE€3U PUCKOBE
Y TIOJTy4aBaMe OJUTOPCKU JTOKA3aTeJICTBA, KOUTO J1a ca JOCTaThYHU U YMECTHH, 32
Jla OCUTYpPAT OCHOBAHHME 3a HalIeTo MHeHue. PHCKBT na He Obae pasKpuTo
CBHUIECTBEHO OTKJIOHEHHE, KOETO € Pe3ysiTarT OT U3Mama, € MO-BUCOK, OTKOJIKOTO
pUCKa OT CBHUIECTBEHO OTKJIOHEHHE, KOETO € pe3yiaTaT OT rpelika, Tbil KaTo
u3MaMara MOXK€ Ja BKIIOYBA TalHO cropasymsiBane, ¢ammudunupane,
MpeHAMEPEHU MPONYCKHU, U3SIBJICHUS 32 BbBEXKIaHE HA OAUTOPA B 3a0IyKIEHUE,
KaKTO ¥ NpeHeOperBane WK 3a00MKaJIsTHEe HA BBTPEIIHUAS KOHTPOIL.

e  MOJyyaBame pazOupaHe 3a BbTPELIHUS KOHTPOJI, UMAIll OTHOILIEHUE KbM OJINTA, 32
na pa3paboTUM OJAUTOPCKHU TMPOLEAYPH, KOUTO Ja ca MOAXOASIIN MpHU
KOHKPETHUTE OOCTOSTEJCTBA, HO HE C LeJ H3pa3sBaHe HA MHEHUE OTHOCHO
e(eKTUBHOCTTA Ha BHTPEUTHUS KOHTPOJ Ha DoHfa.

. OHCHABAMC YMCCTHOCTTA HA U3IMOJI3BAHUTC CUCTOBOAHU! ITOJIUTUKHU U PA3YMHOCTTAa
Ha CYCTOBOJHUTC HpI/I6JII/ISI/ITCJ'IHI/I OLICHKH U CBBP3AHUTC C TAX OINOBCCTABAHMA,
HarpaBCHU OT PbKOBOACTBOTO.
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. JOCTUTaMe JI0 3aKJII0YEHHE OTHOCHO YMECTHOCTTa Ha M3II0JI3BaHE OT CTpaHa Ha
PBKOBOJICTBOTO Ha CUETOBOJHATa 0a3a Ha OCHOBaTa Ha MPENAINOJ0KEHUETO 3a
JEHCTBAIIO IPEANPHUATHE 1, Ha 0a3aTa Ha OJyYCHHUTE OJMTOPCKH JOKA3aTEIICTBA,
OTHOCHO TOBAa JIaJIv € HaJIMIIE ChIIIECTBEHA HECUTYPHOCT, OTHACSIIA C€ A0 ChOUTHS
WU YCJIOBUS, KOUTO OMXa MOTJIMA Ja MOPOMAST 3HAYMTEIHU ChbMHEHHUS OTHOCHO
cocoOHOocTTa Ha DOHIAa 1a TPOABIKUA Ja (DYHKIIMOHHpPA KaTO [EWCTBAIO
npeanpusaTue. AKO HUE JIOCTUTHEM JI0 3aKJIOYEHHE, Y€ € HAJIMIE ChIIECTBEHA
HECUTYPHOCT, OT HAac C€ W3HMCKBa Jla NMPUBJICYEM BHUMAaHWE B OJMTOPCKHUS CHU
JOKJIaJ KbM CBBP3aHUTE C Ta3W HECUTYPHOCT OINOBECTSABAHHS BHB (DUHAHCOBUS
OTYET WJIU B CITyYald 4e Te3W OIOBECTSIBAHUS Ca HEAJICKBATHH, JAa MOAUPHUITIpaAMeE
MHEHHETO cHu. HammTe 3akiroueHusi ce€ OCHOBaBaT Ha  OJUTOPCKHUTE
JI0KA3aTeJICTBA, MOJYyUYEHHU J0 JaTaTta Ha OAUTOPCKUS HU A0KIas. bbaenu co0uTus
WM ycnoBusi obaue MoraT jAa craHaT npuunHa DOHABT Ja MNPEeyCTaHOBHU
(YHKIMOHUPAHETO CHU KaTO JEHCTBAIIO MPEAIPUITHE.

. OLICHSIBaME ISUIOCTHOTO MPEJICTABSIHE, CTPYKTYpa U ChIAbpKaHue Ha (PUHAHCOBUS
OTYET, BKJIIOYUTEIIHO OMOBECTSABAHMITA, U J1alld (PUHAHCOBUSAT OTYET MPEACTaBS
CTOSIIIUTE B OCHOBATa CJICIKUA U CHOWTHS IO HAYMH, KOWTO MOCTHTa JOCTOBEPHO
TpEeJCTaBsHE.

Hue xomyHuMKHpamMe ¢ nuiiata, HAaTOBapEeHU C OOIIO YIpaBIEHHE, HAPENl C OCTAHAIUTE
BBIPOCH, TUIAHUPAHUS OOXBAaT M BpEeME HAa M3IBJIHEHHE HAa OJWUTA U ChHIIECTBEHUTE
KOHCTaTallud OT OJIuTa, BKJIOYMTEIHO CBHUIECTBEHM HENOCTaThLUU BbB BBTPELIHUS
KOHTPOJI, KOUTO UIACHTU(HIIMPAME 110 BpeMe Ha U3BBPIIBAHUS OT HAC OJIHT.

Hue npenocTaBsMe ChIIO Taka Ha JIMIIaTa, HATOBAPEHH ¢ 00O yIpaBIICHUE, H3SBJICHHUE,
4Ye CM€ M3ITBJIHWIN TIPUIOKUMHUTE €TUYHH U3UCKBAHUS BbB BPh3Ka C HE3aBUCUMOCTTA U Y€
111 KOMYHUKHPAME C TSIX BCHYKH B3aHMOOTHOIIICHHS M JIPYTH BBIIPOCH, KOUTO OMXa MOTJIH
pa3ymMHO Ja ObJaT pasriekIaHU KaTo MMAIld OTHOIIEHHE KbM HE3aBHCHMOCTTA HU, a
KOraTo € MPUJIOKUMO, U CBBP3aHUTE C TOBA MIPEANA3HU MEPKHU.

Cpen BbIpocuTe, KOMyHUKHpPAHU C JIMIIATa, HATOBAPEHH C OOIIO ympaBieHHE, HUE
ompesensiMe Te3U BBIIPOCH, KOUTO ca OWIM C Hal-rojisiMa 3HAYUMOCT MPHU OJUTa Ha
(bUHAHCOBHUSA OTUET 32 TEKYIIHS IEPUOJI M KOUTO CIIEIOBATEIHO Ca KIIFOUOBU OJIUTOPCKU
BbIIpocu. Hue onrcBame Te€3u BBIIPOCH B HALLIUS OJUTOPCKHU AOKIa], OCBEH B CIIy4auTe,
B KOMTO 3aKOH WJIM HOPMAaTHUBHA ypea0a BB3MPENsSTCTBA MyOJMYHOTO OMOBECTSIBAHE HA
uH(pOpMAITHS 32 TO3U BBIIPOC WM KOTATO, B U3KITFOUUTEITHO PEAKHU CITyda, HUE PEIINM,
4e 1aJieH BBIIPOC He ciie/iBa 1a Ob1e KOMYHUKHPAH B HAIUS JOKIIA, Thi KaTO O MOTJIO
pa3yMHO Jla cé OuakBa, uye HeOIarompusTHUTE MOCIEACTBUS OT TOBA JACHCTBUE Ouxa
HAJIBUIITWIN TIOJI3UTE OT TJIeIHA TOYKA Ha OOIIECTBEHUSI MHTEPEC OT Ta3u KOMYHHUKAIIHS.



'KRESTON
BULMAR

JAOKJIAZL BbB BPB3KA C JPYIH 3AKOHOBH UM PEI'VJIATOPHH
N3NCKBAHUSA

I[OHLJIHHTCJIHI/I BBIIPOCH, KOUTO IOCTABAT 3a JOKJIaABaHE 3akoHbT 3a
CYETOBOJICTBOTO M 3aKOHBT 32 l'lyﬁJ'll/l‘lHOTO npeajaaradne Ha HeHHU KHUKa

B nonbiaHeHue Ha HaIIKMTE OTTOBOPHOCTH U JOKJIaABaHe chriacHo MOC, onvcanu no-rope
B pazzena ,,Jlpyra undopmarws, pasmudHa oT GHUHAHCOBUS OTYET U OJUTOPCKHS JTOKIIA/
BBbpPXY HEro‘ 1o OTHOLIEHHE Ha JOKJIa/1a 3a JEHHOCTTa, IeKIapalysaTa 3a KOpIopaTuBHOTO
yIpaBJieHHe U He(hMHAHCOBATA JIEKJIApanys HUE U3ITBIHUXME U TPOLIEAYpUTE, T00aBEHU
kbM u3uckBaHusita no MOC, cbrmacHo ,,YKa3aHus OTHOCHO HOBU M pPa3lIMPEHU
OJUTOPCKU JIOKJIAAM M KOMYHHMKAaIMsi OT CTpaHa Ha oiuTopa“ Ha mnpodecruoHaTHaTa
OpraHu3alysl Ha PETUCTPUPAHUTE OAUTOpU B bbirapus, MHCTUTYTa Ha AMITIOMUPAHUTE
excrieptT-cueroBoautenu (M EC). Te3u nporienypu KacasT IpOBEPKHU 32 HATUIUETO, KAKTO
U TPOBEpKH Ha (hopMHpaHEe HAa CTAHOBWIIE OTHOCHO TOBA JAJIM JIpyrara WHQOpMAIs
BKJIIOYBA OMOBECTABAHUATA U JOKJIAJBAHUATA, peaBuieH B ['1aBa ceaMa oT 3akoHa 3a
CUETOBOJICTBOTO U B 3aKOHA 3a IyOJIMYHO Mpejlaraie Ha leHHH KHka, (wi1. 100H, an. 10
ot 3IIIIHK B®B Bpb3ka ¢ wi. 100H, an. 8 1. 3 u 4 ot 31K kakTo u uwi1.100H, an.15 ot
3IMIILK BbB Bpb3ka ¢ wi.1168, an.1 ot MK ), npunoxxumu B bbarapusi.

CranoBHullle BbB BPb3Ka € Wi. 37, 4. 6 oT 3aKkoHa 3a C4eTOBOACTBOTO
Ha 6a3arta Ha u3BbpILICHUTE TPOIIETypPH, HAIIIETO CTAHOBUIIIE €, Y€:

a) MadopmarusaTa, BKITIOYCHA B JIOKJI/1a 3a ACHHOCTTA 3a (PMHAHCOBATA TOMHA, 3a KOSITO
€ U3rOTBEeH ()MHAHCOBUST OTUET, ChOTBETCTBA HA (PMHAHCOBUS OTYET.

0) JlokmanbeT 3a JSHHOCTTA € M3TOTBEH B ChOTBETCTBHE C M3MCKBaHUATa Ha [ 1aBa cema ot
3akoHa 3a cueToBOACTBOTO M Ha Wi. 100(H), a.7 oT 3akoHa 32 MyOJMIHOTO Mpejjiaraie Ha
LeHHU KHWXKa W Ha w173, 1.6 or Hapenba 44 or 20.10.2011r. 3a u3uCKBaHUATA KBbM
JNEMHOCTTa HA KOJIEKTUBHUTE WHBECTUIIMOHHU CXEMH, YIPAaBISABAIIUTE APYXKECTBA,
HAIIMOHAJIHUTE WHBECTUIIMOHHM (DOHIIOBE W JIMIATa, YIPABISBALIM AITEPHATUBHU
WHBECTHIIMOHHU (DOHIIOBE.

B) B Jleknaparusita 3a KOPImopaTuBHO yhpaBieHue 3a (MHAHCOBATa rOJMHA, 33 KOSITO €
M3rOTBEH (PMHAHCOBUAT OTYET, € MpEJCTaBeHa M3MCKBaHATa ChIVIACHO [7MaBa cemma OT
3akoHa 3a cyeToBoAcTBOTO M Wi. 100(H), ai.8 or 3akoHa 3a IMyOJUYHOTO MpeaiaraHe Ha
[ICHHU KHIDKA WHPOPMAITHSL.

CranoBuiie BbB Bpb3ka ¢ 4. 1001, a;1. 10 BbB Bpb3ka ¢ wi. 1001, a;1. 8, T. 3 1 4 or
3axoHa 3a nyOJIMYHOTO NpeJIaraHe HA HeHHU KHUKA

Ha 6a3a na u3BBplIeHHTE MPOLEAYPH U HA MPUAOOUTOTO MO3HABAHE M pa3dupaHe Ha
JNEMHOCTTa Ha TPEANPHUITHETO W CcpeAara, B KOATO TO pabOTH, MO Halle MHEHHE,
OIMCAaHUETO HAa OCHOBHHUTE XaPAKTCPUCTHKH HA CHUCTEMHUTE 3a BBTPEIICH KOHTPOJ M
yIpaBJICHHUE HAa PUCKA Ha MIPEIIPUATHETO BB BPB3Ka ¢ Iporieca Ha (PMHAHCOBO OTYUTAHE,
KOETO € 9acT OT JIOKJIa/1a 3a IeHHOCTTa (KaTo SJIEMEHT OT ChAbPIKaHUETO Ha Jlekmapanusra
3a KOPHOPATUBHO yIipaBieHue) u napopmarmsata mo wi. 10, maparpad 1, 6yksu ,,B”, ,.,r”°,
»€ 55,3 1,10 oT upextuBa 2004/25/EO na EBponetickus mapiameHT u Ha CbBera ot 21
anpun 2004 roavHa OTHOCHO TMPENJIOKEHMSITA 32 TOTIIbIIAHEe, HEChABPKAT CIydau Ha

CBHIIIECTBEHO HETIPABUITHO JTOKJIa/IBaHE.
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JlobJIHUTEIHO AOKJIA/IBAHE OTHOCHO OIMTA HA (PMHAHCOBHUSI OTYET BbB BPb3Ka C
wWi.100H, wi. 4, T. 3 0T 3aKoHa 32 NMYOJIMYHOTO NMpeaiaraHe Ha EeHHN KHUKA

H3zaenenue 6veé epv3ka ¢ un. 100(n), and, m.3, 0.”’6” om 3akona 3a nyonuunomo
npeonazane Ha YeHHU KHUMCA

WNndopmanuss OTHOCHO CAENKHTE ChC CBBbpP3aHM JMLA € omnoBecTeHa B [loscHuTenHo
npunokenre 11 kpM ¢uHaHcoBus oTyeT. Ha 6a3a Ha M3BBpIIEHUTE OT HAC OJAUTOPCKH
NPOLIEYPU BBPXY CACIKUTE ChC CBBP3aHU JIMLA KATO YaCT OT HAILIUS OJUT Ha (PUHAHCOBHSA
OTYET KaTo IUI0, HE Ca HU CTaHAJM W3BECTHU (aKTh, OOCTOSTENCTBA WM Jpyra
uH(popmarys, Ha 6a3a Ha KOUTO Ja HAIIPaBUM 3aKJIIOUCHHE, Y€ CHCIKUTE ChC CBBbP3aHU
JIMIa HE ca OTIOBECTEHH B NMPHUJIOKEHNS (PMHAHCOB OTYET 3a FOMHATA, 3aBbpIIBalia Ha 31
nekeMmBpH 2024 1., BbB BCHUKH ChILECTBEHH ACIEKTH, B CbOTBETCTBUE C U3UCKBAHMATA HA
MCC 24 ,,OnoBecTsiBaHe Ha CBBp3aHW JuLa . Pe3ynrature OT HalIUTE OAWTOPCKU
NPOLIETyPU BBPXY CACIKUTE ChC CBBP3aHU JIMLA Ca paslVIEJaHd OT HAaC B KOHTEKCTa Ha
(dopMUpaHETO HA HAIETO MHEHHWE OTHOCHO (PUHAHCOBMS OTYET KaTO LU0, a HE C Lel
U3pa3sBaHe Ha OTJICJIHO MHEHUE BbPXY CIEIKUTE ChC CBBP3aHU JIULIA.

99,99
6

H3zaenenue 6v6 eépv3ka ¢ un. 100(n), an. 4, m.3, o.
npeonazane Ha YeHHU KHUMCA

om 3aKona 3a nyoJIuUYHOmMO

Hammre otroBopHOCTH 32 0T HA (PUHAHCOBHUS OTYET KAaTO 1151710, OMMCAHU B pasjiesia Ha
HaluMs 10Kiaj ,,OTrOBOPHOCTH HA OJUTOPA 33 OJWTA Ha (PMHAHCOBUS OTYET , BKIIFOUBAT
OLICHSIBaHE N (PMHAHCOBUSIT OTYET MPEJCTaBs CHIIECTBEHUTE CACIKU M CHOUTHS IO
HAa4YMH, KOWTO IIOCTHTa JOCTOBEpHO mpesacTaBsiHe. Ha 0a3za u3BBpIIEHWTE OT HaC
OJTMTOPCKH TPOLICAYPH BBPXY CHIINECTBCHUTE CHICIKH, OCHOBOITOJIATAIIY 32 (PHHAHCOBHS
OTUeT 3a roJuHaTa, 3aBbpinBaiia Ha 31 aekemBpu 2024 T., HE ca HM CTaHAJIM M3BECTHU
dakTn, obcrositencTBa WM Apyra uH(opmanus, Ha 0aza Ha KOMTO Ja HalpaBUM
3aKII0YEHHE, Y€ Ca HAJIULE CIIy4al Ha CbhIIECTBEHO HEIOCTOBEPHO MPEACTABSIHE U
OMOBECTSABAHE B CHOTBETCTBHE C NMpUiiokuMHTe M3nckBaHus Ha MC®O, npuetu ot EC.
Pesynratute OoT HammMTE OAMTOPCKH TPOIEIYyPH BBPXY CHIICCTBEHUTE 3a (DMHAHCOBHUS
OTYET CIICNIKH B chOMTH Ha DOH/IA ca pa3riie/laHk OT Hac B KOHTEKCTa Ha (hpopMHpaHETO
Ha HAIIeTO MHEHUE OTHOCHO (PMHAHCOBHSI OTYET KATO ISUIO0, a HE C IIeNT M3pa3sBaHe Ha
OTJIEJTHO MHEHUE BbPXY TE€3U ChILIECTBEHU CIEIKH.

Jloknaoeane cvenacno un. 10 om Pecnamenm (EC) Ne 537/2014 e6vé epwv3ka c
U3UCKBaHUAmMA Ha ui. 59 om 3aKona 3a He3asuUCUMUA (PUHAHCOB O0UM U U3PA3ACAHEMO
Ha CU2YPpHOCH NO YCMOUYUBOCHMA

CrhriacHO M3UCKBaHUATA HA 3aKOHA 32 He3aBHCHUMUS (PMHAHCOB OJIMT BHB Bpb3Ka ¢ WI. 10
ot Permament (EC) Ne 537/2014, are nokiaaBaMe JOIBIHUTEIHO M U3JI0KEHATA TIO-I0TY
UH(pOpMAILHSL:

-, Kpectsn bBynMap — punancor oxut” OO/] € Ha3HAUCHO 32 33 TBJDKATEIICH OJTUTOP
Ha (PMHAHCOBHS OTYET 3a TOJMHATA, 3aBbpiiBama Ha 31 mekemBpu 2024 r. Ha
6opcoBo ThpryBan ¢oun “Excnar Pymbuus BET IOCUTC BT®” (,,Donma®) ¢
pelIeHue Ha eTHOIMYHUS COOCTBEHUK Ha KaluTana Ha Y IPpaBIIsiBalOTO APYKECTBO
»Ekcnat Acer MennxkmbHT EAJ] 32 mepuon ot €jHa roivHa.

- OmuThT Ha (PUHAHCOBHS OTYET 3a FOJIMHATA, 3aBbpiiBamma Ha 31 nqekemBpu 2024 1.
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Ha CDOHI[a npeacrapjsAiBa TPETHU ITbJICH HEITPEKBCHAT aHIaAX KUMCHT 3a 3a IbJDKUTCIICH
OAWT Ha TOBA IMPECANPUATUC, U3BBPUICH OT HAC.

HOTB’bp)KI[aBaMC, Y€ U3PAa3CHOTO OT HAC OAUTOPCKO MHCHHC € B CbOTBCTCTBHUC C
JAOI'BJIHUTCIIHUA NOKJIAa[d, IIPCACTAaBCH HaA JIMIIaTa, HATOBAPCHU C 06H_[0 YHpaBJICHUC
Ha (DOH,Z[a, CBITIACHO M3KMCKBaHUITa Ha WI. 60 0T 3aKOHA 32 HE3aBUCUMHS (1)I/IH8.HCOB
OJMT.

[ToTBBpKIaBaME, Y€ HE CME TMPENOCTABSUIM MOCOYEHUTE B wi. 64 oT 3akoHa 3a
HE3aBUCHMHUS (PMHAHCOB OJIUT W W3Pa3sIBAHETO HA CHTYPHOCT IO YCTOWYMBOCTTA
3a0paHeHH yCIyTH U3BBH OJTUTA.

[ToTBbpkIaBamMe, 4Ye MPH U3BBPIIBAHETO HA OJUTa CME 3alasuiid CBOSTA
HE3aBUCUMOCT crpsiMo PoHJa.

3a nepuoja, 3a KOMTO Ce OTHACS M3BBPILIEHUS OT HAac 33AbJKUTENICH OAUT, OCBEH
OJIUTa, HUE HE CME MPEOCTaBsUIM APYTH yciiyru Ha DoHpa.

Onnropcko apyxkectBo “Kpecrbn byaMap - d¢unancoB oaur” OO/ ¢

perucrpanuones nomep 119
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A0
IIpuTekaTenure HA IA10BE

HA BT® ,Excnat Pymbausi BET HOCUTC BT®«

JAEKJIAPALIUA

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

I[onynoz[nncaHaTa:

3npaska OrasiHoBa Ll[pakoBa, B Ka4eCTBOTO MU Ha YTpPaBUTEN HAa OJUTOPCKOTO APYKECTBO
“Kpectpr bynMap — ¢unancos ogutr” OO/], ¢ EUK 130857562, cbc cemanuiie u aapec Ha
ynpaenenue: Tp. Codwus, n.x. 1309, yn. Haifuo IlanoB 172, e1.3 u perucrpupan oautop (c
per.Nel17 ot peructrpa npu UJEC o wi.20 ot 3akoHa 3a He3aBUCHM (PUHAHCOB OJIUT OJUT U
U3pa3siBAaHETO HAa CUTYPHOCT MO YCTOHYMBOCTTA), OTTOBOPEH 32 OJAUT aHTAKUMEHTa OT UMETO
Ha oauTopcko apyxkectBo “Kpecrpr Bbymmap — ¢unancoB omutr” OO/l (¢ per.Nell9 ot
peructspa npu UJAEC mo win.20 ot 3akoHa 3a He3aBHUCUMUS (PUHAHCOB OJUT M U3PA3SIBAHETO
Ha curypHocT no ycroitunBoctTa) npu UJAEC, nexnapupam, ue:

“Kpectpr bynMap — ¢punancos ogur” OO/] Gemre aHra)xupaHo Ja U3BBPIIN 33 IBIKATEICH
¢unancoB oxaut Ha G6opcoBo ThpryBaH ¢oHA ,Excnar Pymbuuss BET IOCHUTC BT®“
(Donpma) 3a 2024r., chcTaBeH CHINIACHO MEXIyHAPOIHUTE CTAaHIAPTH 32 (UHAHCOBO OTYUTAHE,
npuetu oT EC, o6monpuero HanMeHOBaHUE Ha cueToBOAHATa Oasa, nedunupana B m. 8 na /[P
3a 3aKoHa Ha Cc4emogoocmeomo TI0Jl HauMEHOBaHHE ,MeXIyHapoIHH CUYETOBOIHU
cTaHzapTu‘. B pe3yaTaT Ha Halus OUT U31aI0XME OAUTOPCKU JoKiIad Ha 28 MapT 2025 T.

C nacmosauwemo Y/JOCTOBEPABAM, UE kaxkmo e 00K1a06aHO € U30A0CHUs OM HAC
00UmMOpcKU 00K1A0 OMHOCHO 200uuinusa (unancoe omuem na bT® ,Excnam Pymvhus
BET IOCHTC BT®“ 3a 2024 200una, uzoaden na 28 mapm 2025 200una:

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

NPWIOKEHUAT (UHAHCOB OTYET JaBa BSPHA M YECTHA MpEICTaBa 3a (PMHAHCOBOTO
cbcrosane Ha @orma kpM 31 nexemBpu 2024 1. 1 3a HETOBUTE (PUHAHCOBH pe3yNTaTh
OT NIEHOCTTa W MapHYHUTE MY IOTOIM 3a T'OJMHATA, 3aBbpIIBAIIA HA Ta3W Jara, B
CBHOTBETCTBHE C MEXIyHApOJHHUTE CTaHAapTH 3a ¢uHaHCOBO oTunTane (MCDO),
npuetu ot EBponeiickus cvro3 (EC);

2. Yn. 100n, an. 4, m. 3, oyxea ,,6“ Hughopmauus omunacawa ce 0o coerxume na bT®
wExcnam Pymvnus BET KOCHTC BT®“ cve cevp3anu auya. uhopmanus OTHOCHO
C/ICJIKUTE ChC CBBP3aHH JIUIIA € HaJJIe)KHO oroBecTeHa B [losicHuTenHa 6enexka 11 kbM
¢unancoBus otueT. Ha 6a3a Ha M3BBPLICHUTE OT HAC OJAUTOPCKH MPOLEAYPU BBPXY
C/IEJIKMTE ChC CBBP3aHM JIMLA KaTO YacT OT HAllUs OAUT Ha (PMHAHCOBUS OTYET KaTO
15710, HE Ca HU CTaHAJIM U3BECTHU (pakTH, 0OCTOsITENCTBA WK Jpyra HHPOpMaIys, Ha

1
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6a3a Ha KOMTO J]a HaIpaBUM 3aK/IIOUEHHE, Y€ CIIEIKHTE ChC CBBbp3aHM JIMIA HE ca
OTOBECTEHH B MPHJIOXKEHHsS (UHAHCOB OTYET 3a TOJMHATA, 3aBbpmBama Ha 31
nexkemBpu 2024 1., BB BCUYKH CHIECTBEHHU aCTIEKTH, ChITIaCHO M3ncKkBanusITa Ha MCC
24 OnoBecTsiBaHE HAa CBBbP3aHM JIMIA. Pe3ynTtaTuTe OT HAIIUTE OAUTOPCKH MPOLETypH
BBPXY CHENKHTE CbC CBBP3aHHM JHIa ca pasriiefaHd OT Hac B KOHTEKCTa Ha
(opMHpaHETO Ha HALIETO MHEHUE OTHOCHO (PMHAHCOBUS OTYET KaTo 1510, a He ¢ Lell
U3pa3sBaHe Ha OTAEIHO MHEHUE BbPXY CHEIKUTE ChC CBbP3aHU JIMLIA;

3. Yn. 100n., an. 4, m. 3, oykea ,,6“ Hngpopmauua, omunacauia ce 00 coujecmeenume
coenku. Hamute OTTOBOPHOCTH 3a OJUT HAa (PUHAHCOB OTYET KATO LSO, ONUCAHU B
pa3zerna Ha Hamus A0Kian ,,OTTOBOPHOCTH Ha OAMTOpA 3a OJUT HA (PUHAHCOB OTYET",
BKJIIOUBAT OIICHSBAHE Ay (PMHAHCOBHUAT OTYET TPENICTaBs CHIIECTBEHH CICIKH U
CBHOUTHS 110 HAYHMH, KOMTO IIOCTHUTA TOCTOBEPHO MpeacTaBsHe. Ha 6a3a Ha m3BbpIIeHUTE
OT HAac OJUTOPCKU TMPOLEIYyPH BBPXY CBHIIECTBEHUTE CHENIKH, OCHOBOIIOJIATAIIHU 3a
(hvHAHCOB OTHYET 3a roJIMHaTa, 3apbpiuBail Ha 31 gexemBpu 2024 1., He ca HU CTaHAJH
U3BECTHH (DakTH, OOCTOATENCTBA WM JApyra umHpopmanus, Ha 0a3a Ha KOHTO Ja
HaIpaBUM 3aK/IIOYEHHE, Y€ Ca HaIMIE CIy4ad Ha ChHIIECTBEHO HEZOCTOBEPHO
MPEJICTaBsIHE U OMIOBECTSBAHE B CHOTBETCTBHE C MPHIOKUMUTE U3nckBanus Ha MCDO,
nmpueTH ot EBponeiickus cpro3. Pe3ynaTature oT HAlIUTE OAUTOPCKH MPOLIETYPH BBPXY
CBLIECTBEHUTE 3a (MHAHCOB OTYET CHEJIKH U chOUTHS Ha DOHA ca pas3IiieJaHu OT Hac
B KOHTEKCTa Ha ()OPMHUPAHETO HA HAIIETO MHEHHE OTHOCHO (PMHAHCOB OTYET KaTO IIS110,
a He ¢ 1IeJI U3pa3sBaHe Ha OTAEIHO MHEHHUE BbPXY TE€3H ChIIECTBEHU CAEIKU.

Yoocmosepenuama nanpagenu ¢ nacmoawama oOexknapayus, cieoea oa ce paszieoam
€OUHCMBEHO U CAMO 8 KOHMEKCMA HA U30a0eHUs Om HAC 00OUMOPCKU O0KI1a0 6 pe3yimam
Ha U36bPUIEHUA HE3ABUCUM (DUHAHCO8 00um Ha 200uuieH (uuHancos omuem Ha BT
wExcnam Pymwvnusa BET HCHTC BT®“ 3a omuemnua nepuod, 3aevpuieawi Ha 31
oexkemepu 20242., ¢ oama 28 mapm 2025 2. Hacmoawama oexnapauus e npeoHa3HAY4eHaA
€OUHCMGBEHO 3a NOCOYEHUA HO-20pe adpecam U e U320MEeHA eOUHCHGEHO U CaAMO 8
U3NBAHEHUEe HA UBUCKBAHUAMA, Koumo ca nocouenu ¢ un. 100n, an. 4, m. 3 om 3akona 3a
nyoauuno npeonazane na yennu kuuxnca (3IIIIK) u ne cnedsa oa ce npuema Kamo
3amecmeauia Hawiume 3aKAIOUEHUs, CHOBPHCAUWU C€ 6 U30A0CHUA OM HAC 00UMOPCKU
ooknao om 28 mapm 2025 2. no omnowenue na evnpocume, ooxeanamu om 4i. 100u, an. 4,
m. 3 om 3IIIIK.

Omutopcko apyxectBo “KpectbH bynMap-®unancos ogut* OO/I ¢ per. Homep 119:
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