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roguLLIEH OOKNAL 3A OEMHOCTTA
3a nepuopa, 3aBbpluBaly Ha 31 aekemBpu 2024 ropmnHa

Ha 6opcoBo TbpryBaH hoHA ,,Ekcnatr CnoBakusa CAKC FOCUTC BT

cbrnacHo un. 39 or 3akoHa 3a C4eTOBOACTBOTO

BopcoBo TbpryBaH c¢oHa ,Ekcnat Cnosakms CAKC KOCUTC 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.

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

Mpe3 oT4eTHUS Nepuoa HSMa AelcTBUs B obrnactTa Ha Hay4YHo-u3cnegoBaTesickaTa v pasBoiiHa
penHocT. ,Exkcnat Cnosakusa CAKC KOCUTC BT®" Hama knoHoBe.

®oHabT e nacvBeH GoOpcoBO TbpryBaH poHO, KOMTO cregBa Mogerna Ha MbIHO (PU3NYECKO
pennukupaHe Ha nHaekca SAX Ha Bpatucnasckata cdoHgoBa 6opca. PernctpupaH e 3a Tbprosus
Ha bbnrapcka oHgoBa 6opca u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcoBs kog SK9A.

3a ga nocturHe BbL3MOXHO Hal-BMCOKa Kopenauusi ¢ npeactaBsHeTo Ha PedepeHTHMs nHOekc,
®PoHOBLT MHBECTMpPa OCHOBHO B KOLIHMUA OT GanaHCOBU aKTMBWM, CbCTOSALM CE OT akuuMuTe Ha
koMmnaHuuTe B PedepeHTHUA uHgekc. Kato doHa 3a avpektHa pennukauumsa ,Exkcnat Cnosakus
CAKC KOCUTC BTP“ moxe aa He nHBecTMpa BbB BCsika KOMMaHus oT PedhepeHTHMSt MHOEKC nnn aa
He MHBECTUpa C TOMHOTO TErno Ha CbOTBETHATa KoMnaHusi B PedhepeHTHUs nHaekc. MocturaHeto
Ha uenute Ha ®oHaa Aa pennukupa oupekTHo PedepeHTHUS HAEKC, 3aBUCK OT UHBECTULIMOHHUTE
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 neBa, cbrrnacHo 4n. 82 a, an.1 ot Hapenba 44/2011 r. 3a U3UCKBaHUSATA 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. obwaTa cToMHOCT Ha aktmBute Ha ,Exkcnat CnoBakusa CAKC HOCUTC BTo
Bb3nu3a Ha 101 591 nB. 3agbimkeHusaTa ca 292 nB. HetHaTta cToHocT Ha akTuBuTe € 101 299 nB.
BbposaTt Ha asnoeeTe B obpalleHne kbM kpast Ha 2024 r. e 100 000 gsina, a kbM kpasi Ha 2023 1. e
90 000 gsna. PeanuaupaHata aHoanusvpaHa A0X04HOCT OT Ha4yanoTo Ha Ny6nnyHoOTo npeanaraHe
e MuHyc 48.21,%, a 3a 2024 r. e muHyc 11.59%.

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
akuum “SAX”. B T03u cmuchn, MHBECTUpPaHETO B aanose Ha ,Ekcnat Cnosakua CAKC FOCUTC BTO"
€ CBbp3aHo C NoeMaHe Ha BMCOK pUCK, Npeasug dakta, Ye PeepeHTHUAT nHAeKC e CbCTaBeH oT
akumu.

Mo oTHoweHne Ha gertHocTTa cu, ,Exkcnat Cnosakns CAKC KOCUTC BT e nanoxeH Ha pasnuyHu
BMOOBE PUCK, OKasBalliM Bb3LeNcTBME BbpXy Herosute pesyntatu. OCHOBHWTE PUCKOBE, KOWUTO
WHBECTUTOPUTE LLIE HOCAT NMpu UHBeCTMpaHe B asnose Ha BT® ,Ekcnat Crnoakus CAKC KOCUTC
BT® ca:

lNasapeH puck

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

®uHaHcoBUTE nporHo3n Ha Ekcnat AceT MeHUDKMBLHT 3a doHaa oTpasdaBar pe3yntatute, KOUTO
PBKOBOACTBOTO CYMTa 3a HaIZ-BepOﬂTHVI, Bb3 OCHOBa Ha I/IH(*)OpMaLI,VIﬂTa, KOATO € Hann4yHa KbM gaTtarta Ha
nognnceaHe Ha HacToAnA (bVIHaHCOB oT4yerT.

3a pga ce oueHun MBkaBocTTa Ha PoHAa cnpsMO NO-HeGNaroNpUSATHN pesynTaTk, 3a U3MbIHEHWETO Ha
nporHo3uTe Gelle HanpaBeH aHanu3 Ha YyBCTBUTENHOCTTA, 3a Aa OTpasun cepust OT cueHapum, 6asnpaHu
Ha OCHOBHUTE puckoBe 3a PoHAa U NEPCneKTUBUTE 3a Craj Ha MKOHOMMKATA, B KOSITO TOM OCbLUECTBABA
[JenHocTTa 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 LeHUuTe Ha (PUHaHCOoBUTE
WHCTPYMEHTW B nopTderna Ha PoHaa.

EkcmpemHu nasapHu 08uxeHus

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

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

$oHaBLT cnegBa NacvMBHa cTpaTterus, T.e. He € akTUBHO ynpaBnseaH. CbOTBETHO YNpaBnsBaLloTo
OPYXeCTBO HAMa Ja NPOMEHsI CbCTaBa Ha MopTdonMoTo, OCBEH 3a Aa creasa 6nm3ko obwaTa
AoxodHoCT Ha PedepeHTHMsA uHaekc. PoHOLT He ce onuTBa Aa ,0ve” nasapa v He npeanpuema
JedaH3nMBHM No3uuuK, KoraTo nasapbT Naga unu ce cmsaTa 3a HagueHeH. CnegoBaTenHo cnag Ha
PedepeHTHUA nHaekc Mmoxe Aa aosene A0 cnaj Ha CTOMHOCTTa Ha akTusmTte Ha PoHpa.
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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
BPEMEeTO Ha nofaBaHe Ha nopbykata W AeVicTBUTENHaTa 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 nsnbnHeHne Ha yvn. 3 ot PernameHt (EC)
2019/2088 pgpyxecTBOTO € MpWEeno W npurara NonuTuka 3a WHTEerpupaHeTo Ha puckoBeTe 3a
YyCTOMYMBOCTTa B NpOLeCMTEe Ha B3EMaHEeTO Ha MHBECTMLUOHHUTE PELLEHNS 33 BCUYKM yNpaBnsiBaHu
OT APYXXEeCTBOTO NPeAnpuUaTUS 3a KONEKTUBHO UHBECTMPaHe, B T.4. U 3a ®oHga. OCHOBEH NpUHLMN
Ha monuTMkaTa 3a MHTErpMpaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA B NPOLECUMTE Ha B3EMAHETO Ha
WHBECTULMOHHUTE peLleHMs € MOCTUraHeTo Ha MakCcumarnHa (MHaHcoBaTa Bb3BPbLLAEMOCT Ha
nHectuummte. dokonkoto ®oHABLT obade e NnacMBHO ynpaBnsiBaH U criefBa MHOEKCa No HaduHa,
npensugeH B MNpaBunarta My, MHTENPUPAHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA MpMW NpouecuTe Ha
B3E€MaHe Ha MHBECTULIMOHHW PELLUEeHNs OT CTpaHa Ha YNpaBnsBalloToO APYXECTBO € HENPUITOXKUMO
3a 1031 poHA,.

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 LEeHHUTE 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 KHUXa 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
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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 rpogbur u ynpaerneHue Ha pucka

PuckoBusT npocun Ha choHaa Moxe ga ce NpoMeHsi camo ¢ ogobpeHue Ha Komucus 3a omHaHcoB
Haasop, oTpaseHo B [lpocnekta w lNpaBunaTta Ha doHaa. Puckosuat npodun Ha doHga npes
OTYeTHUS nepuod He e npomeHsiH. OCHOBHUTE PUCKOBE, CBBbP3aHM C AewHocTTa Ha PoHaa, ca
nogpobHo onucaHn B [lpocnekta, nybnukyBaH Ha WHTEPHET cTpaHuuaTa Ha YnpaBnsBaLloTo
ApyxecTBo. PbKOBOACTBOTO He O4akBa ApPYr TUM PUCKOBE WU HECUrypHOCTW, pasfuyHu oT
npegcrtaseHuTe B [NpocnekTa, Aa okaxaT BNUsHWE BbpXy AerMHocTTa Ha doHAaa.

Cmpmeypa u rnpoueHmMHo cbomHoweHuUe Ha OCHo8HUMe rokKkalamersiu 3a deliHocmma
Cmpmeypa Ha akmueume u nacusume

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

AKTUBM Kbm 31.12.2024 r. % Kbm 31.12.2023 r. %

MapuyHu cpencTea 80 067 78,81% 74679 | 72,22%
AKuMn 21524 21,19% 28725 | 27,78%
O6Lo aKTMBU 101 591 100,00% 103 404 | 100,00%

O6wmAT pasmep Ha 3agbikeHusTa Ha PoHoa kbM Kpass Ha 2024 rogmHa e 292 neBa, KOUTO
npegcraBnsaBat 3agbikeHus kKbM baHkaTta genosutap (B) v kbm YnpasnsasaloTo gpyxectso (Y1).

Macuem Kbm 31.12.2024 r. % Kbm 31.12.2023 r. %
3agbnkeHne kbm B 205 0,20% 206 0,20%
3agbkeHne kbm Y[ 87 0,09% 87 0,08%
O0LWo 3aabmKeHns 292 0,29% 293 0,28%
O6wo nacuBu 1 101 591 100,00% 103 404 | 100,00%
cobCcTBeH KanuTan
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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 genHocTtTa / 2024 % 2023 %
Bupa pa3xopn
OTpuvuaTenHm pasnukm ot 7 202 58,52% - 0,00%

onepauuu 1 npeoLeHka c
UHaHCOBY aKTUBK

Opyru duHaHcoBM 4048 | 32,89% 4 091 81,09%
pasxoam

Pa3xogn 3a  BbHLIHK 1057 8,59% 954 18,91%
ycnyrm

O6wo pasxoaun 12 307 | 100,00% 5045 100,00%

MpuxoamTe oT AenHocTTa Ha PoHaa ca npeacTaBeHn B cregHaTa Tabnuua:

Mpuxoau ot AenHocTTa 2024 % 2023 %
| Bug npuxop,

Mpuxoau oT AuBMAEHTH - 0,00% - 0,00%

MonoxntenHu pasnukn ot - 0,00% 1782 100,00%
onepauun 1 NpeoLeHKa Ha
UHaHCOBY aKTUBK

O6wo npuxoaun - 0,00% 1782 | 100,00%

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

2024 2023
Mpuxogu - 1782
Pasxogu 12 307 5045
HeTteH pe3ynTar (12 307) (3 263)

Mpe3 oT4eTHUA Nepuos HsIMa HaCTbMUMU BbTPELIHW CbOUTUS, KOMTO A OKaxaT BrUSIHUE BbpXY
JelHoCTTa U pesyntaTnte Ha 6opcoBO ThbpryBaHus OHA, KAKTO U Ha YNpPaBrsiBaLLOTO APYXECTBO.

KaTo konekTMBHa MHBECTULMOHHA cxema POHALT HE MOXe Aa U3BbPLUBA U HE € U3BbpLUBAN CAENKM
CbC CBbp3aHu Nnuua, cbobpasHo orpaHmyeHnsita Ha 3AKUCOMKA.

®PoHABLT He e n3BbpLuBan peno caesnkuy npes3 oT4eTHUA nepunoa.

OcHoBeH akumoHep Ha Y[ ,Ekcnat AceT MeHnpxmbHT® EAl e ,Excnat Kanutan® AL

Kbm 31.12.2024 r. ynpaBnsBaliu npeacrasnsasawum n uneHose Ha CbBeTa Ha [QupekTopuTe nuua Ha
Y[ ,Ekcnat AceT MeHngxmbHT® EA[] ca:
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Oanunen MNeHos [oH4eB — M3MbnHUTENEH ANpPEKTOop

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

KoHcTaHTuHa OnmutpoBa MNeprenoea-Okonuicka — YUneH Ha C
Mmopwust MapTuHoBa Hukonoea — Ynex Ha C[I.

arON -~

MaHpgatbT Ha CbBeTa Ha aupektopuTe e oo 04.03.2026 roguHa.
OpyxecTBoTO ce npeacTtaBnsasa ot JaHven NeHoB [JoH4yeB u Hukonan Bacunes Bacunes — 3aegHo.

CnepHaTa uHdopmaums, U3Mckyema cbriacHo 4n. 39 ot 3akoH 3a CHETOBOACTBOTO, € HENpUnoXxmma
3a 6opcoBo TbpryBaH oHA!

e Obaello pa3BuMTUE Ha NPEANPUSATMETO

e yHdopMauus No peda Ha yn. 247 oT TbproBCKnUsi 3aKoH

e [elicTBUSATa B 0OnacTTa Ha Hay4YHou3cnegoBaTesickaTa, pa3BoHaTa AeMHOCT U ekonorusTa
e uvHdopMauus 3a npuaobrneaHe Ha COBCTBEHU akUmK

nnaHuMpaHa cTonaHcka NonuTuka Npes cregsaliara roguHa

OYakBaHW MHBECTULIMM U pa3BUTME Ha NepcoHana

0YaKBaHUAT 4OXOA OT MHBECTULMM U Pa3BUTME Ha APYKECTBOTO

NpeacTosWmM CAENKN OT CbLLEeCTBEHO 3HaYeHMe 3a AeNHOCTTa Ha ApYXeCTBOTO

KNOHOBE Ha NpeanpusiTMeTo

OHABLT He OTroBaps Ha M3UcKBaHuSATa Ha 4n. 41 ot 3akoHa 3a C4YeTOBOACTBOTO U He €
3agbikeH ga npegocTtaBa HedhMHaHCOBa Aeknapaums.

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

PHKOBOACTBOTO HSIMa MHGOpPMaLLMs 32 CbLLECTBYBAHETO Ha NOAOOHN B3EMaHUS UK 3a4bIHKEHNS.
Cwbumusi cned damama Ha om4YyemHusi rnepuoo

Hama cbbutus cnep gatata Ha OTYETHUS MEPUOA, U3MCKBALLM KOPEKLMW UMK OMOBECTsIBaHe B
roguwHma drHaHcoB oT4yeT Ha PoHAa, KOUTO ca Ce CNyvunu 3a nepuoga oT OoT4yeTHaTa AdaTta go
jatarta, koraTo To3n MHaHCOB OT4eT e ofobpeH 3a usgasaHe oT CbBeTa Ha AMPeKTOpWTE Ha
YnpasnsBaLloTo OPY>KeCTBO.

vii



Exkcnam Cnoeakusi CAKC OCUTC BT®

expatca p ita I Foduwen ¢puHaHcoe omyem

3a 200uHama, 3aebpweawia Ha 31.12.2024 2.

FoavweH goknag 3a genHocTTa Ha
BopcoBo TbpryBaH ¢oHA
EkcnaTt CnoBakuna CAKC OCUATC BT®
3a nepuopaa, 3aBbpuBal, Ha 31 gekemBpu 2024
(npoabMXeHune)

Jloknal 3a epewka om criedeaHe cbobpasHo 4i1. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 2. 3a
usuckeaHusima KbM OeliHOCmMmMa Ha KOMIEKMUBHUMEe UHBECMUUUOHHU CXeMu, yrpaessseauume
Opykecmea, HayuoHarHume UH8eCMUUUOHHU ¢hoHOO8e U fuuyama, yrpaernseawju anmepHamusHU
UHBECMUULOHHU ghoHOO8e.

ISIN Ume Ha GopcoBo TLpryBaH OuakBaHa rpeLuka PeanusupaHa rpewka
thoHA OT crnefBaHe 3a OT cneaBaHe KbM
2025r. 31.12.2024 r.
BGSKSAX04187 Expat Slovakia SAX UCITS Lo 10% 2,18%
ETF
ISIN WUme Ha 6opcoBo [loxoaHOCT Ha DoxoaHocT Ha  Pasnuka npu
TbpryBaH oA BT® 2024 r. uHAeKc 3a 2024 cnepneHe 3a 2024
r. r.
BGSKSAX04187 Expat Slovakia SAX (11,59%) (5,83%) (5,76)%
UCITS ETF

*PeanuanpaHara rpewka oT cnegpaHe € M3ducrieHa Bb3 OCHOBA Ha CEQMUMYHU CTOMHOCTM 3a 52
cegmuum, npeaxoxagawm 31.12.2024 r.

3a 2025 r. oyakBame rpelikata oT crieaBaHe ga He Hagxebpnsa 10% c orneg Ha orpaHuyeHaTa
NCTOPUA Ha TbProBusi ¢ BOPCOBO TbpryBaHW hoHAOBe Ha Obirapckusi nasap, CbOTBETHO U Ha
6opcoBo TbpryeaH doHA ,Expat Slovakia SAX UCITS ETF*.

lpewkaTa oT crnegBaHe e BonaTWHOCTTa (M3MepeHa 4Ype3 aHyanuanpaHoTo CTaHAapTHO
OTKINOHEHME) Ha pasnukaTa Mexay roguwiHatTa 4oXoAHOCT Ha PoHAa M roguHata OXOOHOCT Ha
camusa NHpekc. Mo-Hucka rpeluka oT cnedBaHe o3HadaBa no-6nmsko crefeaHe Ha MHaekca. Toa
He e CbLUOTO KaTo pasnuka npu crnejeHeTo, KOATO e MPOCTO pasnvkata Mexay AOXOAHOCTTa Ha
doHpa 1 Tasun Ha PedbepeHTHUSA nHAEKC 3a onpegeneH nepuogd ot Bpeme. Pasnvkara npu cnegeHeTo
nokassa C KOmnko npoueHTa PoHABLT ce e npeAcTaBun no-gobpe unu no-s3ne ot MHaekca, gokarto
rpewkata OT crefdeHe MokasBa MNOCTOSAHCTBOTO B pasnukata B npeactaBaHeTo Ha PoHaa u
PedepeHTHNS HOEKC.

Hara: 25.03.2025r.

NIKOLAY
Hukonan Bacunes VASSILEV i "

Date: 2025.03.25 15:23:08 +02'00"

M3nbnHuTeneH aupekTop VASSILEV

DANIEL Digitally signed by

DANIEL PENOV
HOanven JoH4yeB PENOV DONCHEV

Date: 2025.03.25
N3nbnHuTeneH aupexkTop DONCHEV 152332 +0200
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JAEKJIAPAIIUA 3A KOPIIOPATUBHO YIIPABJIEHUE

HacTtosiwata geknapauus e uarotseHa Ha ocHoBaHue 4n.40 ot 3akoHa 3a cHeTOBOACTBO,
CbrnacHo M3nckBaHusaTa Ha 3akoHa 3a NyOnnMyHO npeanaraHe Ha LeHHW KHbKa

00w nonoxeHusn

Ekcnat CnoBakusa CAKC KOCUTC BT® (PoHaa) e nacuBHO ynpaBnsaBaH poHA 1 ce npuabpxa KbM
MeToAda Ha MbIHO bM3nyecko pennukupaHe Ha mHaekca SAX. PeructpupaH e 3a Tbprosusi Ha
Bwnrapcka ¢oHgosa 6opca u Frankfurt Stock Exchange (XETRA) ¢ 6opcoB kog SK9A. lenHocTTa
Ha PoHaa obxBalla nsgaeaHe 1 npogaxba Ha AsnoBe, NpeoCcTaBsLLM e4HAKBN NpaBa Ha TEXHUTE
nputexarenu. bpost aanoee Ha PoHAa ce MPOMEHS B 3aBUCMMOCT OT 06eMa U3BbPLUEHU NPOoaaxom
n obpaTHO u3kynyBaHe Ha AsinoBe. CbrrmacHo [donbnHuTenHute pasnopeadbu Ha 3akoHa 3a
CYEeTOBOACTBOTO Ce fABsIBA MpeanpuaTue oT obuwiecTtBeH MHTepec. B ToBa cu kavectBo PoHaa
npeacTaBs HacTosilaTa Aeknapauusi 3a KOprnopaTMBHO YMNpaBrieHWe KaTo YacT OT roguviiHarta
duHaHcoBa OTYETHOCT

®oHABLT ce opraHMaupa v ynpasenssa oT Ynpasnssawo Aapyxectso Exkcnat AceT MeHnmxkmMbHT EAL
(Y0). Mpu ynpaBnexHneTo Ha poHAa ce cnassat [pocnekTa u Bcuyku npasuna Ha PoHAa, KakTo u
BCWUYKM MpaBuna, NonuTukn 1 BbTPeLLHW pasnopenbu Ha Y[, kakto n Kogekca 3a kopnopaTuMBHO
ynpaeneHne opobpeH oT npeacepatens Ha K®H. ®oHabT He nputexaBa CoOOCTBEHU
agMVHUCTPATMBHU, YNpPaBUTENHU U HaA30pHM opraHn. PoHALT e perncTpupan B Pernctbp byncrat
kKbM AreHumsTa no BnuceaHusATa ¢ byncrtat kog 177241189. AgpechT Ha ynpasneHve Ha PoHaa u
YnpasnssawioTo gpyxectso e Codcus, MK 1000, yn. ,leoprn C. Pakosckn“ 96A.

OCHOBHU XapaKTepPUCTUKM Ha CUCTEMUTE 32 BbTPELLEH KOHTPON U ynpaBrieHue Ha pucka
CunctemaTta 3a BbTpeLLeH KOHTpor npunaraHa oT EkcnaTt AceT MeHWAXMBHT Npu ynpasneHneTo Ha
doHaa BKMOYBa CNEQHUTE KOMMOHEHTH:

e KoHmpornHa cpeda obxBalla crneHUTe efNeMeHTN — opraHM3aLmoHHa CTPYKTypa, Bb3naraHe
Ha NpPaBOMOLLMSA M OTFOBOPHOCTW, AHraXWMEHTM Ha fnuuaTta, HaToBapeHu ¢ 0bLLoTO
ynpaBrneHne, aHraXXnMMeHT 3a KOMMNETEeHTHOCT, NONNTUKM U NPaKTUKKN, CBbP3aHU C HYOBELLKUTE
pecypcu, hunocodmnsa n onepaTtMBeH CTUN Ha PbKOBOACTBO, LIEHHOCTU U eTUYHO NoBedeHue

e OueHka Ha puckoseme — [lpn ynpasneHweto Ha ®oHAa YNpaBnsABaLOTO APYXKECTBO
n3nonssa CTPOro onpeaerneHn nMMuTK, onucanu B lNpasunara v NpocnekTta Ha doHAaa

o  UHgopmayuoHHa cucmema — UHdopmaumMoHHaTa cuctema BbB Bpb3ka C (DPMHAHCOBOTO
oTuntaHe Ha PoHAa cnefBa [a ce pasrnexga kaTo CbBKYMHOCT OT BCUMYKM NpaBuna,
npouecun n npouenypu Ha PoHaa n Ha Y[

o KoHmpornHu deliHocmu — OCbLLECTBABAHETO HA ePEKTUBEH KOHTPOI BbPXY U3rOTBAHETO Ha
duHaHcoBM oT4eTn Ha PoHAa, e eanH OT NpuopuTeTUTE Ha PLKOBOACTBOTO Ha Y.

e Tekywo HabnwdeHue Ha KoHmposume — Ha HMBO ynpaBnsBallo ApyXecTBo e 060cobeH
oTAen BuTpelueH KOHTpON 1 HoOpMaTMBHO CLOTBETCTBME, KOWTO OCbLLECTBABA Nperneamn Ha
AeVHOoCTTa, TEeKyLM 1 NepUoagnyHun nperneam Ha cuctemarta u npouecute. Nposepkute oT
CTpaHa Ha BBTPELHUS KOHTPOS& Ca HACOYeHW KbM YCTaHOBSIBAHE CnasBaHETO Ha
3aKOHOBMWTE W BbTPELLHW Npasuna n npoueaypu.

MHdopmaums no uneH 10, naparpad 1, 6ykBu "B", "r", "e", "3" u "n" ot AQupekrtusa 2004/25/EOQ
Ha EBponencknsa napnameHT u Ha CbBeTa oT 21 anpun 2004 r. OTHOCHO NpeanoXeHusTa 3a
nornbLiaHe

o UHpopmayusi rno 6. 8) - 3HAYUMU MPEKU UiU KOCBEHU aKUUOHEePHU ydacmusi (8KII0HUMEHO

KOCBEHU aKUUOHEPHU y4Yacmusi 4pe3 nupamudaraHu cmpyKmypu U KObCmMocaHU aKkyUuoHepHU
ywyacmusi) no cmucwsria Ha YieH 85 om Jupekmusa 2001/34/EO:
Mpe3 otyeTHMa nepuog PoHABLT He e nonyyaBan yBeAOMIEHWs 3a npugobuTn unu
npogageHy Npsiko Unn 4Ypes nocpeaHnumn ganose, oTroBapsiLn Ha KpUTEPUUTE NOCOYEHN 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

®oHOBT HAMa cobCTBEHU ynpaBUTENHW opraHn. ®oHABT € opraHuavpaH ¥ ynpasnsiBaH oT
Y[ Ekcnat AceT MEHUAXMBHT.

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

doHOBbT MOXe Aa u3gaBa M M3KynyBa OOpaTHO OANoBe Ha exeaHeBHa 06asa, CbrnacHo
MNpasunata n MNpocnekTa.

Oata: 25.03.2025 .

NIKOLAY  Diitaly signed by

NIKOLAY VASSILEV

Hwukonan Bacunes VASSILEV ~ vAsSILEV
N3nbnHuTeneH aupekrop VASSILEV ?;t;éngéo;ﬁ

DANIEL Digitally signed by

DANIEL PENOV

Hanven OoHuyeB PENOV DONCHEV

Date: 2025.03.25

M3nbnHuTeneH ampekTop DONCHEV 1523555 +0200
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NHOOPMAIUA OTHOCHO ITOJIMTUKATA 3A

BBb3HATPAKIEHUSA
CovrnacHo 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 Bb3HarpaxgeHus nonyyarenmu
duHaHcoBaTa 2024 .

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

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

KaTteropuu cnyxutenu Cyma Ha Bb3HarpaxaeHusTa

i UneHose Ha CbBeTa Ha [lupekTopuTe 1 cnyxutenu 1278975 ns.
Ha PbKOBOAHMW OPBXHOCTH

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

iii Cnyxutenu, n3nbHSABaLLM KOHTPOMHM OYyHKLUK 118 640 nB..
iv Opyrn cnyxutenn, 4uMuto Bb3HarpaxgeHus ca 288 446 ns.
CbU3MepUMU c Bb3HarpaxaeHusaTa Ha

CRYXXUTENUTE MO TOYKW i) U ii) N YUMTO OENHOCTU
oKasBaT BIMSIHUE BbBPXY PUCKOBMA MNpodun Ha
.Excnat AceT MeHnmpkmMbHT EAL 1 Bbpxy
puckoBusi Npodun Ha ynpaensiBaHUTE OT HEro
KONEKTUBHU UHBECTULIMOHHU CXEMU

O6wo 1686 061 nB.

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

Bb3HarpaxaeHusTa Ha cnyxutenuTe no bykea ,6“ 6GMBaT NOCTOSIHHU U MpOMeHnuBU. [pomeHnuenTe
Bb3HarpaxaeHusl ca TPagULMOHHWUTE Bb3HarpaxaeHust KaTo BENWKOEHCKM M KoredHu fobaBsku,
TpVHageceTa u YeTupuHazeceTa paboTHa 3annaTta, KakTo U Apyrv AOMbAHUTENHN Bb3HarpaxaeHusl,
KOUTO ca PUKCUPaHU 1 OnpedensieMy CbrnacHo KpuTepuu B TpyaosuTe foroBopu u Kogekca Ha
TPyAa.

[MoCTOSAHHUTE N NPOMEHNUBK Bb3HarpaxKaeHus 3a pasnmyHuTe Kateropum cnyxuTtenu ce onpenenar
KaKTO creaBa:

3a uneHoBeTe Ha CbBeTa Ha OunpekTopuTe — C peleHne Ha e AHONMNYHUSA COOCTBEHWK Ha KanuTana;
3a Bcuukm ocTaHanm cnyxutenum — ot M3nbnHUTENHUA aupeKkTop.

Mpn onpenensiHe Ha MOCTOSIHHOTO Bb3HarpaxaeHue ce cregsa NpuHUMNAa 3a KOHKYPEHTHOCT Ha
nasapa Ha Tpyda M ce cbobpassiBaT HyxauTe OT MpuBMAMYaHe Ha Jobpe kBanuduLMpaHu u
aleKBaTHO 3annaTeHu CNyXuUTenu.
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Exkcnam Cnoeakusi CAKC 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 HaducneHn npes dmHaHcosata 2024 roguHa 3a cmeTtka Ha Y[ ,Ekcnat
AceT MeHnmkMbHT EAL] , He ca 3a cMeTka Ha ynpaBnsiBaHUTE OT HEro KONEeKTUBHU MHBECTULIMOHHM
CXeMu 1 He ca 06BbP3aHu ¢ pedyntaTute OT AEAHOCTTa UM.

Hata: 25.03.2025 .

NIKOLAY D
VASSILEV vy

MN3nbnHuTeneH OupexkTop VASSILEV 52t 2025055

Hwvkonan Bacunes

DANIEL Digitally signed
PENOV  chov
DONCHE DONCHEV

Date: 2025.03.25
V 15:24:40 +02'00"

Oanven [JoH4yeB

M3nbnHuTeneH gupekrop
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Exkcnam Cnoeakusi CAKC OCUTC BT®

expatca p ita I roduweH ¢huHaHcoe omyem

3a ecoduHama, 3aebpweawa Ha 31.12.2024 2.
OTueT 3a BceoOXxBaTHUA goxon

3a roguHara, 3aBbpluBawa Ha 31 gekemBpu 2024

B xunsdu nesa Bbenexka 01.01.2024 — 01.01.2023 —
31.12.2024 31.12.2023

HeTtHa (3ary6a)/lle4yan6a ot
hVMHAHCOBM aKTUBU, OTYUTaHN NO

cnpaBefnMBa CTOMHOCT B neyantu u o ) 2
3arybm
OnepaTtusBHM pasxoau 3 (5) (5)
OnepartuBHa 3ary6a 3a nepvoga (13) (3)
Pasxoau 3a gaHbLM 8
3ary6a 3a nepuoga (13) (3)
Hpyr BceobxBaTeH goxon
OOLwo BceobxBaTeH Aoxopn 3a
nepuopaa (13) (3)
HeTeH goxoa Ha gsan
HeTtHa 3aryba Ha gan (B neBa) 7 (0.132) (0.036)
Oata: 25.03.2025 .
Opobpunu: CocTasuren:

NIKOLAY  Digitally signed by

NIKOLAY VASSILEV

Hukonan Bacunes VASSILEV vassiev Tartana llasaposa
N3MbRHUTENeH AMPEKTOP  VASSILEV reseo0s0r60. IMmaBeH cyeToBOAUTEN
TATYANA Digitally signed by
Digitally signed by TATYANA
DAN'EL DANIEL PENOV BOZHANOVA fgzz:':g&VA
JaHven JoHuyeB PENOV DONCHEV LAZAROVA  Date: 20250325

Date: 2025.03.25 . 00
Manbnnutenen avpektop  DONCHEV 152456 10200 15:25:23 40200

®duHaHcoBMAT OT4eT € opobpeH 3a wu3gaBaHe C peweHne Ha CbBeTa Ha AWpeEKTopuTe Ha
Ynpasnssaioto Opyxectso o1 25.03.2025 r.
Benexknte ot ctpaHuua 13 go ctpaHumua 34 ca HepasgernHa 4acTt OT roaAuHUA (PMHaHCOB OTYET.

®PuHaHCOB OTYeT, BbPXYy KONTO oamTopcko Apyxectso ,KpecTbH BynMap — ®uHaHcos Oaut* OO[ ¢
pernctpaumoHeH Homep 119 e msgano oamTopcku goknag ¢ gata 25 mapt 2025 r., ¢ peructpupaH
oauTop, OTroBOpeH 3a oauTa 3gpaska OrHaHoBa Lpakosa.

Zd ravka Digitally signed by

Bennyka CtosiHoBa MapKOBa 3npaBKa OrHsiHoBa LU,paKOBa A Zdravka Ognianova
Ogmanova Chtrakova
MpokypucT . PernctpupaH ogutop Date: 2025.03.25
VELICHKA Digitally signed by VELICHKA Chtrakova 1730117 +0200
STOYANOVA STOYANOVA MARKOVA e
Date: 2025.03.25 17:01:43
MARKOVA +02'00'



Exkcnam Cnoeakusi CAKC OCUTC BT®

expatca p ita I roduweH ¢huHaHcoe omyem

3a ecoduHama, 3aebpweawa Ha 31.12.2024 2.

OT4eT 3a PNHAHCOBOTO CHCTOAHUE

Kbm 31.12.2024 r.

B xunsdu neesa Benexka Kbm Kbm
31.12.2024 31.12.2023

AkTuUBM

[MapuyHKn cpencTBa u ekBMBaneHTu 4 80 74

®dUHAHCOBU aKTUBU, OTYMTaHMU MO

cnpaBeaiMBa CTOMHOCT B neyantu u

3arybm 5 21 29

O0LWwo akTuBMU 101 103

Cob6cTBeH kanuTan

OcHoBeH kanuTan 196 176

[NpemuneH peseps (21) (12)

HatpynaHu neyan6w/zary6u (74) (61)

O6LLo cobCcTBEeH KanuTtan 6 101 103

Macuen

TbproBckn 1 Apyrv 3agbiKeHNUs - -

Oo6wo nacuemn - -

O6LLO cOOCTBEH KanuTan U nacuBm 101 103

[Hata: 25.03.2025 .

Opobpwunu: CbcTaButen:

NIKOLAY Digitally signed by

NIKOLAY VASSILEV

Hwkonan Bacunes VASSILEV ASSILEV TaTsaHa JlazapoBa
ate: 2025.03.25
ManbnuuTened gupektop  VASSILEV 15261310200 maBeH cyeToBOAUTEN
Digitally signed by DANIEL TATYANA Digitally signed by TATYANA
Nanven [onves DANIEL PENOR=orconoey BOZHANOVA S ixiou
DONCHEV +02'00' LAZAROVA +02'00"

ManbrnHuTeneH gupektop

®uHaHcoBMAT oT4yeT e omobpeH 3a u3gaBaHe C pelleHne Ha CbBeTa Ha OUPEKTOpUTE Ha

YnpasnssawoTo OpyxecTtso oT 25.03.2025 r.

BenexknTe oT cTpaHuua 13 ao cTpaHuua 34 ca HepasaenHa 4acT OT roAuLLIHUA PUHAHCOB OTHET.

®PuHaHCOB OTYET, BbPXY KOMTO 0AUTOPCKO ApyxecTBo ,KpecTvH BynMap — ®uHaHcoB Oant* OO ¢
pernctpaumoHeH Homep 119 e usgano oguTopckn Aoknag ¢ gata 25 mapt 2025 r., ¢ peructpupaH

oanTop, OTroBopeH 3a oguTta 3apaska OrHsiHoBa LLpakosa.

VELICHKA  oigitallysigned by
Vi
Benuuka CtosHosa MapkoBa Oy A TR o 3apaska OrHaHoBa Llpakoa
MARKOVA
MpokypucT A MARKOY A st st PeructpupaH oguTtop

Digitally signed
Zdravka by Zdravka
Ognianova

Ognianova ¢y auova

Chtrakova Date:2025.03.25
17:31:30 +02'00'
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Exkcnam Cnoeakusi CAKC OCUTC BT®

expatca p ita I roduweH ¢huHaHcoe omyem

3a ecoduHama, 3aebpweawa Ha 31.12.2024 2.

OTyer 3a npomMeHuTe B cob6CcTBeHMA KanuTan

3a roguHarta, 3aBbpliBawa Ha 31 gekemBpu 2024

B xunsodu neea Benexka OcHoBeH MpemueH Mevyano6wu o6wo
Kanutan pesepB u 3aryom

Ha 1 aHyapwm 2023 r. 176 (12) (58) 106

Opyr BceobxBaTeH Aoxon

3aryba 3a nepvoaa - - 3) 3)

O6wo BceobxBaTeH foxon - - (3) (3)

BHocku oT 1 pasnpeaeneHus
KbM COOCTBEeHUUUTe

O6LWO BHOCKM OT U
pasnpeneneHus KbM

cobcTBeHULMTE - - - -
Ha 31 pekemBpwu 2023 r. 176 (12) (61) 103
Ha 1 saHyapwu 2024 r. 7 176 (12) (61) 103
Opyr BceobxBaTeH aoxon

3aryb6a 3a nepuoga - - (13) (13)
O6wo BceobxBaTeH [oxon - - (13) (13)

BHocku oT wu pasnpeaeneHus
KbM COOCTBEeHUUUTe

EmutnpaHe Ha asnose 78 (35) 43
O6paTHO n3KkynyBaHe Ha Asinose (58) 26 (32)

OG0 BHOCKN OT U
pasnpefeneHus KbM
cobcTBeHuuuUTe 20 (9) - 11

Ha 31 pekemBpu 2024 r. 6 196 (21) (74) 101

HaTta: 25.03.2025 .

Opobpunu: CbcTtaBuTen:
N I KO LAY Digitally signed by
NIKOLAY VASSILEV

Hukonaii Bacunes VASSILEV vassuev TatsHa Nasaposa
ManbnHuTeneH apexkTop VASSILEV 152629 +0200 [MaBeH cYeTOBOANUTEN

Digitally signed by Digitally signed by
[laHmen [oHues DANIEL DANIEL PENOV TATYANA TATYANA

PENOV DONCHEV BOZHANOVA [oZmtovh

Date: 2025.03.25

N3nbnHuTeneH aupekTop DONCHEV 153645 0200 LAZAROVA  Date:2025.03.25

15:27:00 +02'00'

DrHAHCOBUAT OTYET € 0400peH 3a n3gaBaHe C pelleHve Ha CbBeTa Ha AUpekTopuTe Ha YnpaensBawoTo JpyKecTBo oT
25.03.2025r.
Benexkute oT cTpaHuua 13 oo ctpaHuua 34 ca HepasgenHa YyacT OT roAuLLHNA (PUHAHCOB OTYET.

DUHAHCOB OTYET, BbPXY KOMTO oauTopcko ApyxecTtBo ,KpectbH BynMap — ®uHancoB Ogut* OO ¢ perucrpauuoHeH
Homep 119 e nsgano oamTopcku goknag ¢ aata 25 mapt 2025 r., ¢ peructpypaH oguMTop, OTFOBOPEH 3a oauTa 3apaBka
OrxsiHoBa LLpakoBa.

VELICHKA  Digitally signed by Digitally signed
Benwnyka CtosiHoBa MapkoBa STOYANOY. [castomion 3papaska OrHsHosa Llipakosa Zdravka by zaradks
Mpokypuct s PeructpupaH oauto i Ognianova
POKyp A MARKOVA 17:08:10 +0200 pvp p Ogn|anova Chirakova

Chtrakova Date:2025.03.25
17:31:50 +02'00'
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Ekcnam Cnoeakusi CAKC OCUTC BT®

eXPatca p ita I roduweH ¢puHaHcoe omyem

3a eoduHama, 3aebpweawa Ha 31.12.2024 2.

OTyer 3a napuyHuTe notTouu

3a nepuopa, 3aBbpLuBaly Ha 31 aekemBpu 2024

B xunsidu neea Benexka 01.01.2024 - 01.01.2023 -
31.12.2024 31.12.2023

MNAPUYHWN NOTOLM OT ONEPATUBHA OEAHOCT
MnawaHnsa KbM KOHTPareHTn 3a onepaTvBHa A4eNHOCT (5) (5)

HeTHn napuyHuM notouu (u3nonsBaHu 3a)/oT
onepaTuBHa AeNHOCT (5) (5)

NAPUYHU NOTOLN OT ®UHAHCOBA OEAHOCT

[MocTbnneHusa ot emuTUpaHe Ha gAnose 43 -
MnawaHusa npu o6paTHO N3KynyBaHe Ha Aanose (32) -
MnawaHns KbM KOHTPareHTn 3a hHaHcoBa AeAHOCT - (1)
HeTHn napuyHu notouu (uM3nonsBaHu 3a)loT

c¢mHaHcoBa genHoCT 1 (1)

HeTHo HamaneHMe/yBenMHeHMe Ha napu4yHuTe

CpeAcTBa U NAapUYHUTE eKBUBaNeHTu 6 (6)
[MapnyHn cpeacTea M NnapuyHU ekBUBaneHTn Ha 1 sHyapu 74 80
MapuyHM cpencTBa M napuyHM eKBuBaneHTU Ha 31 4

OeKeMBpu 80 74

Lata: 25.03.2025 r.

Opobpunu: CbcTaBuTen:
NlKOLAY Digitally signed by
VASSILEV NIKOLAY VASSILEV
~ VASSILEV
Hwkonan Bacunes Nrer2025.03.25 TataHa JlaszapoBa
M3nbnHuTeneH anpektop VASSILEV 15:27:30 +0200 [maBeH cyeTOBOAUTEN

TATYANA Digitally signed by

TATYANA BOZHANOVA

DANIEL PENOV piidvooucaey BOZHANOVA azxvons

Date: 2025.03.25 15:27:15

Aanmen [lonyes DONCHEV ~ Date20zs0325152745 LAZAROVA  +o2o0

M3nbnHuteneH anpekTop
duHaHCOBMAT OTYET € 0406peH 3a nsgasaHe ¢ pelleHne Ha CbBeTa Ha AMPEKTOpUTE Ha YnpaBnsBawoTo [pyXecTBo oT
25.03.2025 .
Benexkute ot ctpaHmua 13 oo ctpaHvua 34 ca HepasaernHa YacT OT roAvLIHUS OMHAHCOB OTYeT.

durHaAHCOB OTYET, BbPXY KOWTO 0AUTOPCKO ApYyXecTBo ,KpecTbH bynMap — duHaHcoB Oant* OO/ ¢ perncTpaumnoHeH Homep
119 e nsgano ognTtopckn goknag ¢ gata 25 mapt 2025 r., ¢ permctpypaH ogutop, OTroBopeH 3a oguTa 3gpaska OrHsiHoBa
LLipakoBa.

Benuka CtosHosa Mapkosa  VELICHKA  Geisbish,, 3ppaska OrHsHosa Lpakoa  7qrayka  Digitallysigned by
Mpokypuct STOYANOVA W, Pervctpupat ogutop Zdravka Ognianova

MARKOVA  17.08:27 40200 Og n |a NOVa Chtrakova
Date: 2025.03.25

Chtrakova 173209 +0200
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Ekcnam Cnoeakusi CAKC OCUTC BT®

eXPatca p ita I roduweH ¢puHaHcoe omyem

3a eoduHama, 3aebpweawa Ha 31.12.2024 2.

IosicHuTeIHM HNPHJIO0KCHUA KbM I'OAUIITHHASA (l)l/IHaHCOB oT4yeT

1. CratyT v npegmeT Ha 4eAHOCT

Ekcnat Cnoakna CAKC HOCUTC BT® (,®oHabT*) e 6opcoBo TbpryBaH OHA OpraHusmpaH u
ynpaensieaH OT Ynpasnsasawlo AapyxectBo ,Ekcnat AceT MeHnmxmbHT® EAL (,YnpaensasawoTo
apyxectso”). PoHABLT e pernctpupaH Ha 4 aHyapu 2021 r. B Peructbp bynctaT kbM AreHumsita no
BnucBaHuATa ¢ bynctat kog Homep 177241189. AgpechbT Ha ynpaBneHne Ha ®PoHaa w
YnpasnsBawoTto gpyxectso e Codwms, MK 1000, yn. ,[eoprn C. PakoBckn® 96A.

Ekcnat Cnoakusa CAKC FOCATC BT® e nacvBHO ynpaBnsasaH poHA M ce Npuabpxa KbM meToaa
Ha NbMHO (bM3nyecko pennukmpaHe Ha uHgekca SAX. PernctpupaH e 3a Tbprosus Ha bbnrapcka
doHaoBa 6opca — Codmsa n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog SK9A. [lenHocTTa
Ha ®oHaa obxBalla nsgaBaHe U npodaxxba Ha AsnoBe, NPeAOCTaBsALLM eAHAKBY NpaBa Ha TEXHUTE
nputexartenu. bposat asnoee Ha ®oHAa ce NPOMEHS B 3aBUCUMOCT OT 06ema U3BbpLLEHM Npoaaxon
1 obpaTHO M3KynyBaHe Ha OsAnoBe.

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

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

2. bBbasa 3a nsroresiHe

(a) U3saBneHune 3a cbOTBETCTBUE

duHaHcoBUAT oTYeT Ha PoHOa e U3roTBEH B CbOTBETCTBUE C MexayHapogoHuTe cTaHgapTv 3a
dunHaHCOBO OTYMTaHe, npuetn oT EBponencknsa cbio3 (,MCPO, npnetn ot EC*). OTyeTHaTa pamka
,MC®O, npuetn ot EC* no cbLLeCcTBO € onpeaeneHarta HauMoHanHa cyetoBogHa 6asa MCC, npuetun
ot EC, pernameHTMpaHu cbC 3akoHa 3a CYETOBOACTBOTO M AedMHWpaHu B T.8 OT Herosute
HonbnHuTenHu pasnopenou.

MosuuumTe B OoTYeTa 32 Ct)VIHaHCOBOTO CbCTOAHME Ca npeactaBeHu Nno cteneH Ha NMKBUAHOCT.

Hactoswuar (blechos OTYET € U3roTBeH CbIacHO MeTo4a Ha UCTtopunyeckaTa LeHa, C U3Knr4veHne
Ha (bUHAHCOBUTE aKTMBW, OTYMTaHM NO crnpasefnvBa CTOMHOCT B nevantu u 3ary6m, KOUTO ce
oLeHsABaT no cnpaeeanMea CTOMHOCT.

(6) OencTBaLWo NpeanpusTue

PvkoBoacteoTo Ha Ekcnat AceT MeHnmkMbHT EALL € OOoCTUrHano OO 3aKiOYEeHMETO, Ye He e Hanuue
CbLUECTBEHA HECUTYPHOCT 3a AelHocTTa Ha PoHAa, KosTo 61 Morna Aa Nopoan 3HaYUTENHU CbMHEHUS
OTHOCHO CrocobHOCTTa My Aa NPoAbITKU Aa PYHKUMOHMPA KaTo OENCTBALLO NpeanpusTne, U CboTBETHO,
Ye € YMECTHO a M3roteu hMHaAHCOBKS OTYET Ha 6asa Ha NPEANONOXEHNETO 3a AeVCTBALLO NpeanpusTme.

DoHOBLT € U3roTBWIT CBOS (PUHAHCOB OTYET 3a roguHarta, npuknoysalla Ha 31 gekemspu 2024 r., Bb3
OCHOBa Ha NpeanorioXKeHNETO, Ye ToW e AeCTBaLLIO NpeanpusTue, KOETO Npeanornara NpoabitkaBaHe Ha
HacTosiLaTa CTonaHcka AEeVHOCT 1 peanuavpaHe Ha aKTUBWTE U ypexaaHe Ha nacuBuTe B HOPMasiHUS X044
Ha HeroBata fdewvHocT. Bbgewmte dwmHaHcoBM pesyntatm Ha PoHaa 3aBUCAT OT Mo-LUMpokaTa
MKOHOMWYECKa Cpefa, B KOSITO TOM OCbLLIECTBSIBA AEMHOCTTA CU.
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Ekcnam Cnoeakusi CAKC OCUTC BT®

eXPatca p ita I roduweH ¢puHaHcoe omyem

3a eoduHama, 3aebpweawa Ha 31.12.2024 2.

2. ba3sa 3a usrorBsiHe (NpoabikeHue)
(B) PyHKUMOHaNHa BanyTa U BanyTa Ha npeacTaBsiHe

[anoseTte Ha ®oHAa ce n3gasar B €BPO, HETHATa CTOMHOCT Ha aKTUBWUTE Ha eAWH AAn M LeHaTta Ha
obpaTHOTO M3KynyBaHe ce U34McnsaBaT B €BpO, Nopaau Ta3u npuynHa pyHKUMoHanHaTta BanyTa Ha
doHaa e espo.

To3n uHaHCcoB oTYeT e npeacTaBeH B 6bnrapcku neea (BGN). LianaTta dgmHaHcoBa nHdopmauus,
npeacTaBeHa B fieBa € 3aKkpbriieHa 40 Xunsga, OCBEH KOrato € NoCoYeHO Apyro.

Ot 1 aHyapu 1999 rognHa obmeHHUST Kypc Ha 6bnrapckust nes (BGN) e dumkempaH kbM eBpo (EUR).
Mopaan Tasu npuymMHa, B TO3N (DMHAHCOB OTYET HAMA OTYETEH eqeKT OT BanyTHUW PasnuKu,
BBb3HMKHaANM OT U3NOM3BaHeTo Ha Gbnrapckus neB kaTo BanyTa Ha npeacraBsHe. OGMEHHMSAT Kypc
e BGN 1.95583 / EUR 1.0.

(r) NpuGnuauTenHn oLEHKN U NpeLieHKN

WN3roTBsiHETO Ha chuHaHcoBW oTyeTn crnopeq MCPO um3uckea YnpaensiBaloTo OPYKECTBO fa npasu
MpeLEeHKN, NPUONMU3NTENHN OLEHKM M OONYCKaHWs!, KOUTO BRUAST Ha MpUraraHeTo Ha CYETOBOAHWTE
MOSNIUTVKM U Ha OTYETEHWUTE CyMM Ha aKTUBWUTE, NAacuBUTE, NPUXOAUTE U pasxoanTe. PeanHuaT pesyntat
MOXe fa 6bae pas3nuyeH oT Te3n NPUBIM3NUTENHN OLIEHKM.

MpepasrnexgaHeTo Ha CYETOBOOHWUTE OLEHKM Ce MpusHaBa B nepuoda, B KOWTO oOueHkata e
npepasrnegada, Korato npepasrnexgaHeTto 3acdra To3u nepuogq U B Obaewm nepuoaun, ako
npepasrmexaaHeTo okadsa BIInAHWE Ha OboewmTe nepuoaun.

lpeyeHku

MHdopmaums 3a CbLLECTBEHU NPELIEHKWN, HarnpaBeHW Npu npunaraHe Ha CYETOBOAHUTE MONUTUKA, KOUTO
UMaT Hal-3HaumTeneH edpekT BbpXy NPEACTaBsSHETO HA CyMUTE BbB (PMHAHCOBUS OTYET, CE CbAbpXa B
cnegHuTe Genexku:

e benexka 7 CobctBeH kanutan — knacudukauus Ha gsnosete Ha ®oHAa KaTo MHCTPYMEHT Ha
cobCTBEHMA KanuTan

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

HpyxecTBa, KOUTO OTrOBapsT Ha onpegerneHneTo 3a VHeectuumoHHo npegnpusatne no MC®O 10 ca
3aAbiKeHN Aa oTYMTaT MHBECTULMMTE B ObLUEPHM APYXXECTBa Mo CrpaBeasivBa CTOMHOCT BMECTO Aa M
koHconuampat. Kputepunte, kouto gedmHnpat VIHBECTULIMOHHO NpeanpusTye ca:
e [IpyxecTBO, KOETO Habupa cpeacTsa OT eAuH U NOBEYE UHBECTUTOPU C Lien NPeaoCcTaBsHETO
Ha CbOTBETHN UHBECTULIMOHHW YCIIyTI;
e [IpyxecCTBO, KOETO 1Ma 3a CTOMaHCKa Lien camo yBenuyaBaHe Ha CTOMHOCTTa Ha KanuTtana, Joxon
OT VHBECTULWN UK 1 OBETE;
o [IpyxecTBO, KOETO OTYMTA W OL|EHsIBa ChLLECTBEHAa YacT OT CBOMTE MHBECTULMM NO crpaBeavea
CTOMHOCT.
PoHOBT MHBECTMPA NPEAMMHO B aKUMM U MHBECTUTOPUTE He Ca CBbP3aHu Nnua, KOETO € AOMbIHUTENHA
XapakTepucTuka Ha UHBECTULIMOHHO NpeanpuaTue.

YnpaensiBalLoTo APYKECTBO € NpeLeHuro, Ye PoHOLT OTroBapsi Ha KPUTEPUWTE U XapaKTEPUCTUKUTE MO-
rope v nonaga B AeduHMUMSITA Ha WHBECTMUMOHHO npegnpusTve. MpeueHkaTa ce npepasrnexga
perynsipHoO Npu NpoMsiHa B obcTosTencTeara.

YNpaBnssaLoTo APY>XeCTBO € MpeLeHUro, Jye ®PoHObLT He ynpaxHsaBa KOHTPO BbpXy UMHBECTULMUTE B
aKkumMn n cnegoBaTternHo He ' KoHconugupa.
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Ekcnam Cnoeakusi CAKC OCUTC BT®

eXPatca p ita I roduweH ¢puHaHcoe omyem

3a eoduHama, 3aebpweawa Ha 31.12.2024 2.

2. ba3sa 3a usrorBsiHe (NpoabikeHue)
(r) MpMbnuauTenHu oLueHKU N NpeLUeHKU (NpoabLINKEeHNE)

OueHka Ha cnpaeednueu cmolHocmu

Hsakon oT cyeToBOAHUTE MOMUTMKM M OMOBECTsiIBaHUS Ha PoHAA M3MCKBAT OLEeHKa Ha cnpasennneun
CTOVMHOCTU 3a (hMHAHCOBW U 38 HE(PMHaHCOBW aKTUBW 1 NacuBM.

KoraTo oLieHsiBa cnpaBeanMeaTa CTOMHOCT Ha akTUB Unu nacve, PoHObLT U3nonasa HabnoaaeMn aHHu,
[OKOIKOTO € Bb3MOXHO. CripaBenmemTe CTOMHOCTM Ce KaTeropuampar B pasnuyHi H1Ba B iepapxusaTa Ha
crpaBen1BUTE CTOMHOCTM Ha GasaTta Ha BXOAALUMTE AaHHU B TEXHUKUTE 33 OLieHKa, KakTo creasa:

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

e HwuBo 2: BXOOAWM AaHHM Pa3NUYHM OT KOTMPaHWU LieHN, BKNOYeHn B HMBO 1, Kouto, npsako
(T.e. KaTO LEHM) UNM KOCBEHO (T.€. NOMNyYeHM OT LieHN), ca OCTHLMHU 3a HabnogasaHe 3a
aKTuBa Unu nacuea.

e HwuBo 3: Bxogsawm JaHHM 3a aKTUBa WM nacuea, KOUTO He ca 6asvpaHu Ha Habnogaemn
nasapHu faHHu (HeHabnogaemMun BXOASALWN AaHHN).

Ako BXOAfALWMTE AaHHW, U3MOM3BaHW 3a OLEHKa Ha crpasegfiMBaTa CTOMHOCT Ha akTvBa UMW nacuBa,
ronagat B pPa3NU4YHM HUBA Ha WepapxusTa Ha crpaBednvBuTe CTOMHOCTM, ToraBa oOueHkaTa Ha
cnpaBeAnvBaTa CTOMHOCT Ce KaTeropusupa B HeVHaTa UsanocT B TOBa HMBO OT KMepapxusta Ha
CnpaBeAnMBUTE CTOMHOCTM, YMSITO BXOAALA MHpOpMaLMS € OT 3HaYeHre 3a LAnocTHaTa oLeHKa.

WHpopmaLus 3a 3HauuTeNHU No3unummn, KOUTO ca 3acerHatu ot ﬂpVI6J'IM3VITeJ'IHVITe OUEHKU 1 OonyCKaHuaA
npu nNpunaraHe Ha CHETOBOAHUTE MOMUTUKM, KOUTO UMAT Han-3HauMTEnNeH edexT BbpXYy CymMUTe, NpnusHaTn
B HacTosILLMTE (PMHAHCOBK OTYETU € onucaHa B benexka 11 ®uHaHcoBwM MHCTPYMEHTN.

3. OnepatuBHU pa3xoau

B xunsidu nesa 01.01.2024 — 01.01.2023 —
31.12.2024 31.12.2023

Takcu n KOMUCUOHU KbM OaHKkaTa - geno3uTap 3 3

Takcy 1 KOMUCMOHU KbM YNpaBnsBaLLoTO

OpYXecTBO 1 1

PerynatopHu 1 NMUEH3MOHHN Takcu 1 1

Bcuuko onepaTtvMBHM pa3xoam 5 5

YnpaenssalloTo APYXECTBO € U3BBLPLUUIIO pasxoan 3a opraHnsaumsa u agMMHUCTpaumsa Ha cdoHaa
B pa3mep Ha 63 xun. NnB., KOUTO He Ca BKITOYEHU B HETHATa CTOMHOCT Ha aktusuTe kbM 31.12.2024
r. Tean pasxogn noanexart Ha BbL3CTHOBSIBAHE KbM YMNpaBnsBalLlOTO APYXKeCTBO WU LWie 6baaT
BkrtoveHn B HCA kbm 6bella garta. YnpasnsBsaLloTo APY)XXeCTBO € Bb3Npueno Takasa nonuTuka c
uen ga ce MMHUMK3Upa TEXEeCTTa Ha obwuTe pa3xoam Ha hoHAa B Ha4YarnHUs nepunog Ha HeroBoTo
pasBuTME, B KOUTO TON € OTHOCUTENHO MasbK.

4. [Mapu4Hu cpeacTBa U eKBMBanNeHTU

B xunadu neesa 31.12.2024 31.12.2023
Mapu B 6aHKOBK CMETKM B NeBa v BanyTta 80 74
Mapu n napuyHn eKBUBaNeHTn 80 74
Mapu 1 napnyHm ekBuBaneHTn B OT4yeTa 3a

napuyH1UTe NoToLumn 80 74

MapuyHute cpeactea Ha PoHaa ce cbxpaHsaBat B 6aHkaTa genosutap ,,HOpobaHk Bbnrapusa® AL.
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. Ekcnam Cnoeakusi CAKC OCUTC BT®
eXPatca p 'ta I roduweH ¢puHaHcoe omyem

3a eoduHama, 3aebpweawa Ha 31.12.2024 2.

lMpomeHu e nacueume, npouzmuyawiu om ¢puHaHcoea deliHocm
®oHABT HAMa NPOMEHW B MacuBuTe, NPOU3TUYALLM OT PMHAHCOBA AEWHOCT, B TOBA YUCHO KaKTO

NPOMEHU, CBbP3aHM C NapUYHU NOTOUM, Taka Y HeNapuU4HU NPOMEHK, 3a roauHaTa npuKnioysalla Ha
31.12.2024 r. n 31.12.2023 r.

5. ®duHaHCOBM aKTMBU, OTYUTAHU MO crpaBeanMBa CTOWHOCT B neyanobm un 3ary6u

B xunsdu nesa 2024 2023

duHaHcoeu akmueu o crnpasednuea cmoliHocm 8
nevan6ama unu 3a2ybama

KoTupaHu akuum 21 29

duHaHcoeu akmueu onpedesieHu o cnpaesednuea
cmoliHocm e dpye eceobxeameH Aoxod

HekoTupaHu akumm - -
KoTupaHu AbNrosn MHCTPYMEHTH - -

O6wo ch1MHaHCOBM aKTUBM MO cnpaBeAsiMBa CTOMHOCT 21 29

@uHaHcosUmMe akmueu Mo crpasednusea cmolHocm 8 redyanbama unu 3azybama npu Ekcnat
CnoBakuna CAKC HOCUTC BT® BknouBaT HEKOHTPONMpALLM y4yacTus B MyOGnuuYHM OpyXKecTBa,
onepupaium B Crnosakus. [IpyxeCTBOTO € NacyBHO ynpasnsaBaH OoHA 1 ce NpuabpKa KbM MeToaa
Ha MbJHO bM3ndecko pennuknpaHe Ha nHaekca SAX. PedepeHTHUAT nHaekc SAX e cbCTaBeH OT
akumu, [eHOMUHMPaHW U TbpryBaHu B eBpo. CnpaBefnMBnTEe CTOMHOCTU Ha Te3n akumm B COBCTBEH
Kanutan ce onpegenaT ypes npenpaTka KbM NyOGnnKyBaHu LLEHOBM KOTMPOBKW Ha aKTMBEH nasap.

KoraTo oLeHsiBa cnpaBeanMBaTa CTOWHOCT Ha akTUB U nacue, POHOBT U3Mon3ea HabnogaemMm gaHHu,
[JOKOJIKOTO € Bb3MOXHO. CrnpaBegnueuTe CTOMHOCTM ce kateropusupat B Hueo 1 (KotupaHu LeHu Ha
aKTVBHW Masapu) B Mepapxusita Ha crpaBefnvBUTE CTOMHOCTU Ha GasaTa Ha BXOAALWMTE OaHHU B
TEXHWKUTE 3a OLIeHKa.

CToliHOCTTa Ha (bUHAHCOBWUTE aKTUBM B OTYeTa 3a (HMHAHCOBOTO CbCTOSIHME KbM [faTata Ha
OTYETHUsI MEPUOL € onpeferieHa KaTo LieHa 3aTBapsl Ha CbOTBETHUS akTuB Ha doHgoBa Gopca
BpaTtucnasa Ha nocnefHusi paboTeH AeH OT CbOTBETHUS OTYETHUS Nepuos.
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expatcapital

Ekcnam Cnoeakusi CAKC OCUTC BT®
roduweH ¢puHaHcoe omyem
3a eoduHama, 3aebpweawa Ha 31.12.2024 2.

5. PMHaHCOBU aKTUBM, OTYUTAHU NO cNpaBeAnMBa CTOMHOCT B ne4yan6u u 3aryou

(npoabKeHue)

CTpykTypaTta Ha hMHaHCOBUTE akTUBM Ha ®oHAa, OTYMTaHM MO cnpaBeanMBa CTOMHOCT B NeYanou
n 3arybum kem 31 gekemspu 2024 n 31 gekemspu 2023 roguHa e, KakTo crneasa:

31 dexkemepu 2024

Bua comHaHCOB MHCTPYMeEHT
PerynupaH nasap, Ha KOMTO ce TbpryBsar

Axunmn
doHpoBa 6opca bpaTtucnaea

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

Des Biotika As Slovenska 283 8 303 8,17%

Tatry Mountain Resorts As 6 338 13 221 13,01%

BCUYKO 621 21 524 21,19%

31 dekemepu 2023

Bupa domHaHCOB MHCTPYMEHT Axunn

PerynupaH nasap, Ha KOMTO ce TbpryBeart doHpgoBa 6opca bpatncnasa

EmutenT Bpon CTOMHOCT B Kpas MpoueHT oT
Ha OTYeTHus obwara cTonHocT
nepwvoa, n.. Ha akTUBUTE

Des Biotika As Slovenska 283 12 066 11,67%

Tatry Mountain Resorts As 6 338 16 659 16,11%

BCUYKO 621 28 725 27,78%

HemHa ne4an6a/(3azyba) om ¢uHaHCOBUME aKmueu, om4yumaHu Mo crnpasedsnuea

cmolHocm e nevyanbu u 3azybu

B xunsidu neea

Pasxoau/Mpuxoau oT npeoleHka Ha PUHAHCOBU aKTUBY,

OTYUTaHU No crpaBeanMBa CTOMHOCT B neyan6bu n 3ary6V|

Pa3xogm oT onepaunn ¢ onHaHCOBM akTUBU, OTYUTaHU NO

crnpasefivBa CTOMHOCT B neyanébu n 3ary6M

HeTHa 3aryb6a/neyan6a ot chomHaHCOBUTE aKTUBMH,

OTYUTaHU NO cnpaBeannunBa CTOWHOCT B nevyanobm un

3arybu

01.01.2024-  01.01.2023 -
31.12.2024 31.12.2023
(8) 2

(8) 2
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Ekcnam Cnoeakusi CAKC OCUTC BT®

eXPatca p ita I roduweH ¢puHaHcoe omyem

3a eoduHama, 3aebpweawa Ha 31.12.2024 2.

6. CobcTBeH kanuTtan

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

Bpon CronHocT Bpon CtomnHocT
asanoBe (8 xusn. neea) aanoBe (8 xusn. niesa)

B xunadu neesa 31.12.2024 31.12.2023
Kbm 1 siHyapu 90 000 103 90 000 106
M3pganeHn HoBu gsinose 40 000 43 - -
O6paTHO M3KyneHn asinose (30 000) (32) - -

Mevan6a/(3aryba) 3a

nepuoga (13) (3)
Kbm 31 nekemBpu 100 000 101 90 000 103
31.12.2024  31.12.2023
HeTHa CTOMHOCT Ha akTuBUTE 3a eauH asan (B nesa) 1.0129 1.1457

CobcmeeH Kanumar

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

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

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

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

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

e  doHABLT He U3gaBa ApyrM PUHAHCOBU MHCTPYMEHTU, PasnnyHu oT AAnoBe.

lMpemueH peseps

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

eXPatca p ita I roduweH ¢puHaHcoe omyem

3a eoduHama, 3aebpweawa Ha 31.12.2024 2.

6. Cob6cTBeH kanuTan (NnpoabinkeHue)

YnpaseneHue Ha kanumarna

CobcTBeHuAT kanuTan Ha ®oHaa e paBeH Ha HeTHaTa CTOMHOCT Ha akTtueute My (HCA), KosTo He
Moxe ga 6bae no-manka ot 100 000 neBa, cbrnacHo un. 82 a, an.1 ot Hapepba 44/2011 r. 3a
M3NCKBaHMSATA KbM [AEWHOCTTa Ha KOMEKTMBHWUTE WHBECTULMOHHW CXeMW, YnpaBnsiBaliuTe
OPYXXeCTBa, HauWOHanHWTe WHBECTULMOHHM (DOHAOBE WM nuuaTta, ynpaBnsiBaly antepHaTvBHU
WHBECTULMOHHM hoHaoBe. PoOHABT € AOCTUrHAN MUHUMANHUS pasmep Ha COOCTBEHMS kanuTarn.

3a gonyckaHe Ha gsnoBeTe Ha PoHAa OO TbProBUSA Ha perynvpaH nasap MMHUManHata HeTHa
CTOMHOCT Ha akTuBMTEe He Moxe pfda O6bae no-manka ot 100 000 nB., WnM eBpoBaTa UM
PaBHOCTOMHOCT.

JusudeHmHa nonumuka

MonuTnkaTta Ha doHAa e Ja He u3nnawa AMBUAEHTU. [uBUAEHTUTE, U3NMaTeHu OT AsnoBeTe, B
konto POHABLT € MHBECTMpar, KakTo W KanuTanoBute nevyanbu, peanusvpaHud npu TbproBus c
asinoseTe BbB QoHAa, ce penHBecTupar.

7. HeteH poxop Ha gsan

01.01.2024 - 01.01.2023 -
31.12.2024 31.12.2023
HeTHa 3aryba Ha gan 3a nepvoga (B nesa) (0.132) (0.036)

HeTtHaTta neuyan6a/(3aryba) Ha gsn ce u3umcnsBa kaTo ce pasgenu neyanbarta wnu 3arybarta 3a
nepuvopa, noanexaila Ha pasnpefeneHve mexay nputexaTenure Ha AsinoBe (YMcnuTen), Ha
cpegHonpeterneHms 6por Ha gsnoBse B obpalleHue 3a nepmoga (3HameHaren).

CpepHonpeTerneHuat 6pon Ha ganoseTe B obpauweHve 3a 2024 e 93 546 (2023 - 90 000).
CpepnHonpeTerneHmaT 6por ce usdncnsiea kaTo ce B3WMa CPefHO apuTMEeTMYHaTa CTOMHOCT Ha
asinoBeTe B 00OpallleHne 3a BCEKU eVH eH OT nepuoaa.

8. [HaHbum BBLpPXY goxopaa
MNeyan6ata Ha PoHOa He Noanexu Ha obnaraHe ¢ KOpnopaTUBEH AaHbK.

9. CBbp3aHu nuua

®PoHabT e 060cobeHo umyLlecTBO 6e3 opraHuM Ha ynpaBrieHWe M HEeroBoTO YnpaBerieHue ce
ocbuectesaBa ot Y[ ,Ekcnat Acet MenngpxmbHT® EA. EgHonuyeH akumoHep B Y[ e ,Ekcnat
Kanutan“ Al. Kem 31.12.2024 r. cebp3aHu nuua Ha Ponpa ca Y[ ,Ekcnat Acet MeHnmkmbHT EALL
n ,Ekcnat Kanutan“ A[l. TpaH3akumMmMTe CbC CBbpP3aHW nMua ca Ha OJOrOBOPHU YCIOBMA U He ca
NpeaoCTaBAHN MW NONy4YaBaHW HUKaKBM rapaHuun.

PasxognTte, HauucneHn kbM YnpasnsiBawoTto gpyxectso ,Ekcnat Acetr MennpxmbHT EA[L
(6enexka 4), N3BbPLLEHN MO cunaTa Ha CKNoYeHN OroBOpM Npes oT4eTHUs nepmog, obxeawart:

e BubsHarpaxageHue no 4oroBop 3a ynpasrieHvie Ha JenHocTTa.

B crnepgBawata Tabnuua e npegoctaBeHa MHoOpMaUms 3a MHBECTMUMATa Ha [JoroBopHUTE pOHOOBE Ha
Ekcnat B ganose Ha Ekcnat Cnoeakua CAKC FOCUTC BTo:
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9. CBbp3aHu nuua (npoabmKeHUe)

Kbm 31 gekemspm 2024 r.

Ekcnam Cnoeakusi CAKC OCUTC BT®

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

[HorosopeH coHg WHBecTnuus B: Bpon CTOMHOCT B Kpas Ha
OTYETHUSA Neproga,
nB.
0o Ekcnat Axuum Passutu | Expat Slovakia SAX UCITS 13713 13890
Maszapun ETF
0o Ekcnat Akuun PassuBawum | Expat Slovakia SAX UCITS 15 359 15558
ce Mazapun ETF
0o Ekcnat 'mo6anHu | Expat Slovakia SAX UCITS 20000 20 258
Obnuraumm ETF
Kbm 31 gekemspm 2023 1.
[orosopeH doHA MHBecTuumA B: Bpon CTOMHOCT B Kpasi Ha
OTYETHUSA Neproga,
nB.
0o Ekcnat Akuum Passutu | Expat Slovakia SAX UCITS 17 213 19721
Maszapun ETF
0o Ekcnat Akuun PassuBawum | Expat Slovakia SAX UCITS 15 359 17 597
ce Mazapun ETF
0o Ekcnat 'mo6anHu | Expat Slovakia SAX UCITS 10 000 11 457
O6nurauum ETF

10. ®MHaAHCOBU UHCTPYMEHTHU

OueHsiBaHe Ha cnpasennuBu CTOWHOCTH

CnpaBeanveata CTOAHOCT Ha (PUMHAHCOBUTE MHCTPYMEHTU Ha PoHAa e onpedernieHa kaTo LeHarta,
kosito 61 Guna nonyyeHa npu npopaxtarta Ha PMHAHCOB akTUB UMK NraTeHa Npu NPexXBbPISHETO
Ha orHaHCOB nacvB B obuyariHa caernka Mexzay nasapHu y4yacTHULM KbM AaTtaTta Ha oueHkaTa. MNpu
OLleHsIBAaHETO Ha crpaBeAsinBaTa CTOMHOCT ca U3MON3BaHW CrnegHUTe MeToau 1 AOMYyCKaHWS:

e 3a KOTUpaHUTE akunn ce n3nona3Ba LeHa Ha 3aTBapAHe Ha akTUBEH nas3ap KbM gataTta Ha

OTHETHUA nepnona;

e [lapnyHn cpeactBa wu

KpaTKOCPOYHU [Eeno3uTH,

TbProBCKM B3eMaHUA,

TbProBCKM

3abIMKEHUSI U APYTX TEKYLLM (PMHAHCOBM aKTUBM U NAacuBU — NOPaAU KPaTKOCPOYHUS Nagex
Ha Te3n (DMHAHCOBWM WMHCTPYMEHTM, TsXHaTa CnpaBefnuBa CTOMHOCT ce gobnukasBa [o
CbOTBETHAaTa OTYETHA CTOMHOCT.

Cneppawute Tabnuum

aHanuaunpar

KOJmm4yecTBEeHU

onoBecTdaBaHUA

Ha iepapxuata Ha

crnpaBenMBuTe CTOMHOCT Ha (pUHaHCOBUTE WHCTPYMEHTU, OTYNUTaHN NO CcnpaBseannea CTOMHOCT MO

HMBaTa, B KOUTO nonagar:
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. Ekcnam Cnoeakusi CAKC OCUTC BT®
eXPatca p 'ta I roduweH ¢puHaHcoe omyem

3a eoduHama, 3aebpweawa Ha 31.12.2024 2.
10. ®MHaHCOBU MHCTPYMEHTHU (NpoabIKeHUe)

OueHsiBaHe Ha cnpaBeAsiMBU CTOMHOCTHU (NpoAabIKeHue)

Kbm 31 pekemBpu 2024 rogmHa

B neea Hueo 1 Huso 2 Huso 3 o6wo
PUHAHCOBMU aKTUBM

Des Biotika As Slovenska 8 303 - - 8 303
Tatry Mountain Resorts As 6 13 221 - - 13 221
BCUYKO 21 524 - - 21 524

Kbm 31 pekemBpu 2023 roguHa

B neea Hueo 1 Huso 2 Huso 3 o6wo
®dUHaAHCOBU aKTUBU

Des Biotika As Slovenska 12 066 - - 12 066
Tatry Mountain Resorts As 6 16 659 - - 16 659
BCUYKO 28725 - - 28725

PuckoB npodun n ynpaBneHue Ha pucka

Puckoe npoghusn

Puckosuat npocdun Ha BopcoBo TbpryBaHus hoHA npeacTaBnsiBa KONUMYECTBOTO M BUAA PUCK,
KOMTO YNpaBnsBaLloTO OPYXEeCTBO NOeMa Ypes3 UHBeCTUpaHe Ha aktmeBute Ha PoHaa, umankun 3a
uen pennukupaHe Ha PedepeHTHUS MHAEKC, KOWTO KbM AaTaTa Ha HacToALMSA OTYET € MHAEKC OT
akuumn Ha SAX. B 1031 cmMuCbn, MHBECTMpaHeTo B Aanose Ha ,Ekcnat Cnosakma CAKC KOCUTC
BT®" e cBbp3aHO c NnoemaHe Ha BUCOK pPUCK, Npeasmna dakTa, ye PedhepeHTHUAT UHAEKC e CbCTaBeH
OT aKumu.

Mo oTHoweHne Ha genHocTtTa cu, BT® ,Ekcnat CrnoBakna CAKC KOCUTC BTP" e nsnoxeH Ha
pasnnyHM BULOBE PUCK, OKa3Bally Bb3AENCTBNE BbPXY HETOBUTE pe3ynTaTu.

KpedumeH puck

doHaBLT nputexasa napuyHM cpeactea U KOTUpaHU akuun U HUBOTO Ha eKCcno3nuna KbM KpeguTteH
PUCK € CBbp3aHa npegnmMHoO C napnyHnTe cpenctBa, KOUTO Ca B pa3nnawatesiHn CMETKN B BaHku.

KpeOuTHUST pucKk CBbp3aH C KOTUMPAHUTE akuMM € 4YacT OT OOLMS MHBECTULMOHEH PUCK Ha
npuTexatenuTe Ha AsnoBe BbB oHaa.

OcHOBHUTE pUCKOBE, KOUTO MHBECTUTOPUTE HOCAT NPU UHBECTUPaHe B Asnose Ha ,Ekcrnat Cnosakus
CAKC IOCUTC BT®", ca:

lMa3apeH puck

Bb3MoxHOCTTa Aa ce peanusupart 3arybu nopagu HebnaronpusTHA USMEHEHUS B LLEHUTE Ha LiEHHU
KHWXa, MasapHUTE NWXBEHW MPOLEHTW, BanmyTHU KypcoBe W Apyrn. To3u nasapeH puck sacsira
HeTHaTa CTOWHOCT Ha akTuBuTe Ha PoHAA, KOSTO ChLUO Bapupa B pesynTaT Ha NMpPOMeHWUTe Ha
nasapHuUTE LieHW Ha aKLUUTe U ApYruTe LLEHHU KHIKA, B KOUTO OOHABLT € MHBecTUpan. ®oHabLT He e
M3NOXEH Ha PUCK OT MPOMsiHA Ha NasapHWTE NUXBEHWU NPOLIEHTU, TbIl KATO (PMHAHCOBUTE aKTUBU
npeAcTaBnsBaT KOTUPaHWN akLuK.
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PuckoB npochun n ynpasneHne Ha pucka (npoabrmkeHue)

BanymeH puck

PoHOBT € Cb3gafeH U ce Tbprysa B eBpO U pedepeHTHUAT uHgekc SAX e cbCTaBeH OT akuuu,
OEHOMUHUPAaHU U TbpryBaHW B €BPO M Nnopaau Tasu npuymHa POoHABLT HE e U3MNOXKEH Ha BanyTeH
puCK.

ExkcmpeMHu na3apHu 08UKeHusi

Ma3apHaTa ueHa Ha oMHaHcoBUTE WHCTPYMEHTU, B KOUTO € NHBEeCTupan ®PoHObT, MOXeE Oa Bapupa
nopagn Bb3HUKHANM npoMeHn B MKOHOMWYECKaTa U nMasapHaTa cpena, napuyHata noJimTuka Ha
LeHTpanHuTte GaHkuM, genosaTa akTMBHOCT HA EMUTEHTUTE, CekKkTopa, B KOWTO onepupa eMUTEHTBLT U
TbPCEHEeTO N NpegnaraHeTo Ha nas3apa Ha LeHHU KHUXa.

B onpepeneHn MOMEHTU LieHUTE Ha OSNOBeTe Ha nasapa (cdoHgoBaTa Gopca) moraT Aa Bapupat
3HauuTenHo. B cnyyan Ha ronemn ABvxeHus Ha WMHOekca, BKM. ronieMm OHEBHU ABWXEHUS,
npeacraBsHeTo Ha PoHAa MOXe Aa Cce OTKIOHW OT MHBECTUUMOHHWUTE cu uenu. [NpeoueHkaTa Ha
doHOa Bapupa B pes3ynTaT Ha MpoMsiHa Ha CTOMHOCTTa Ha akTuBuTe Ha PoHaa n PedepeHTHuA
WHOEKC.

MpomsiHa oT 5% B NasapHuTe LieHN Ha akTuBKUTe b1 nMana cnegHus edPekT BbpXy HeTHaTa CTOMHOCT
Ha akTMBuTE Ha PoHAa, Bb3 OCHOBa Ha nopTtderna Ha PoHaa kbm 31.12.2024 n 31.12.2023 roa;:

EdekT BLpxy neyanbara/sary6ara

(8 xusn. nesa) Kbm 31.12.2024 r. Kbm 31.12.2023 r.
5% yBenuyeHvne Ha nasapHuTe LeHu 5 5
5% HamaneHve Ha nasapHuTe LeHu (5) (5)

Heeb3moxHocm Ha Ynpaenseaujomo Opyxecmeo Oa ce adanmupa KbM na3apHume
npomeHu

doHABLT cnegsa NacuBHa cTpaTerus, T.€. He € akTUBHO ynpasnsaBaH. CboTBETHO, YNpaBnsiBaLLoTO
OPYXEeCTBO HsAMa [a NPOMEHsI cbCTaBa Ha MopTdonMoTo, OCBEH 3a Aa cnegsa 6nusko obwarta
poxoaHocT Ha PedepeHTHMs unaekc. PoHABLT He ce onuTBa Aa ,6me” nasapa u He npegnpuema
nedaH3vBHU NO3ULMK, KOraTo na3apbsT Naga unm ce cmsaTa 3a HagueHeH. CnepoBaTtenHo, cnaj Ha
PedepeHTHMA HOEKC MOXe Aa AoBeae A0 cnaj Ha CTOMHOCTTa Ha akTusute Ha doHAa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTT@ OT 3aryGu WM MponycHaTW MOM3W OT HaNOXUTENHU WK
NPUHYOUTENHU NpoAax6un Ha akTMBK NpU HeBNaronpUATHW NasapHW YCNoBust (KaTo HanpUMep HNCKO
TbPCEHE MPU HaNMMUMETO Ha cBpbXNpeanaraHe). JIMKBUAEH pUCK CbluecTByBa M korato Ha doHaa
MOXe [a Ce HanoXu fa Uskynu obpaTHO OsAnoBeTe Ha MHBecTuTOpuTe. GOHABLT MHBECTUpA B
KOTMPaHW akuuM, KOUTO NMPW HOPMAriHW MasapHU ycroBusi ca 6bP30 U NecHoO NpoJaBaemMu, KOeTo
CbLLECTBEHO HAMarsiBa eKCno3nLKsiTa KbM TO3U PUCK.

EmMumupaHe u o6pamHu uskynyeaHusi

AKO MOpBYKMTE 3a emMuTUpaHe U obpaTHO M3KyrnyBaHe Ha ASMOBE ca MOMyYeHW KbCHO UMW He
OTroBapsiT Ha u3nckesaHusaTa B [NpocnekTa u MpaBunata Ha PoHAaa, ToBa 61 JOBENO [0 3aKbCHEHUE
MeXxay BpEMETO Ha NnofaBaHe Ha nopbykaTa U AelCTBUTENHaTa AaTa Ha emutupaHe unv obpatHo
uskynysaHe. TakvBa OTNaraHusi UNM 3akbCHEHWsI MoraT Aa [AoBedaT [0 HamarnsiBaHe Ha 6pos
OSNOBE UMW cymaTa Ha obpaTHUTE U3KynyBaHUs.
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TnpayeaHe Ha peaynupaH nasap

He cbluecTByBa CUrypHOCT, Ye TbproBusTa Ha asnoseTe Ha PoHaa Lie Gbae NoaabpkaHa, unu ye
yCrnoBusATa 3a AoMnyckaHe [0 TbproBusl HAMa fa ce npoMeHsT. OCBeH TOBa TbProBUsiTa Ha AsnoBeTe
Ha ¢doHOoBa Gopca Moxe ga 6bAe npeycTaHoOBeHa cnopef npaBwunaTa Ha CbOTBETHaTa Gopca
rnopaau nasapHuTe yCroBUs U MIHBECTUTOPUTE MOXE [ia He MoraT a npoaaBart AsifoBeTe Cu, A0KaTo
TbproBusita He 6be Bb3CTaHOBEHA.

HopmamueeH puck

doHOBLT € NpeacTaBeH B CBOSA NPOCMEKT, KOWTO € M3roTBEH B CbOTBETCTBUE C AENCTBALLUTE 3aKOHU
W perynauuu. YnpasnsiBalloTo APYXECTBO U/unv PoHABLT U HETOBUTE WMHBECTULMOHHW Lenu u
NoNUTVUKM MoraT Aa GbaaT 3acerHati oT GbAely NPOMEHN B 3aKOHWUTE U perynauuuTe.

HoBu unv moanduumpaHmn 3akoHu, npaeBuna v perynaumm B Bbnrapus wnu EBponeickusi cbios
MoraT Aa He NMO3BONST UMW YyBCTBUTENHO Aa orpaHun4aT Bb3MoXHocTTa ®oHABLT Aa UHBECTMpa B
onpederneHn WHCTPYMEHTU. Te Cblio MOXe [a Bb3NpensTcTBaT CKIOYBAaHETO Ha [OroBopu C
onpeaeneHy Tpetn cTpaHu. ToBa Moxe Aa yBpeau cnocobHocTTa Ha doHaa Aa usnbnHsABa

CbOTBETHUTE WHBECTULMOHHM LEenu W MNONUTUKW. M3NbIHEHMETO Ha TakuBa HOBU  UIK
MOONULIMPaHN 3aKOHW, NpaBuna U perynauvm Moxe Aa aoseae A0 YBENMYEHUE HA BCUYKM MIK
HsIKOM pasxoau Ha PoHaa M MOXKe Ja HanoXxu NpecTpykTypupaHe Ha doHaa, ¢ Len cnasBaHeTo Ha
HOBWTE Mpasuna.

TakoBa eBeHTyarnHo NpecTpykTypupaHe Moxe Aa BKIHOYBa pasxoau 3a npectpyktypupaHe. Korato
NpecTpyKTypupaHe He e Bb3MOXHO, MOXe Aa ce npuGerHe Kbm npekpartssaHe Ha ®oHga.

AkTnBuTE Ha PoHAa N PedepeHTHNS nHAeKC nognexaT Ha NPoOMsiHa B 3aKOHW Unv perynaumm n/vnu
Takasa NPoOMsiHa MOXe Ja ce OoTpasn Ha CTOMHOCTTa UM WU/UIn NIMKBUOHOCTTa UM.

OnepayuoHeH puck

OnepaunoHHUAT pPUCK € CBBbP3aH C Bb3MOXHOCTTa Aa ce peanuaupart 3arybu nopaau rpeLuky unm
HeCbBbPLUEHCTBA B CWUCTEMATa Ha OpraHv3auusi, HedoCcTaTbyHO KBanuduuMpaH nepcoHan,
HebnaronpusiTHU BbHLUHU CbOUTUS OT HEPMHAHCOB XapakTep, B T.4. NPaBeH pUCK. YNpaBnsBalloTo
OPYXXeCTBO onpefens KpaTKOCpodHa W ABbMArOCpoYHa CcTpaTerMs npu  ynpaBfieHWeTo Ha
onepaLVoHHUTE PUCKOBE, KOUTO Bb3HMKBAT NPV ynpaBreHWeTo Ha AeiHocTTa u nopTdeinna Ha
®oHaa, onucaxm B NpaBunara 3a oueHka 1 ynpaBneHue Ha pucka Ha ®oHaa.

Puck om 2peuwka npu crnedeaHe Ha PeghepeHmHusi uHAekc

CnepgBaHeTo Ha PedepeHTHUS nHAEKC Ypes UHBECTUPAHE BbB BCUYKU NO3ULMM HA MHOEKCa MOXe
[a ce OKaxe CKbMNo W TPYAHO 3a u3nbrHeHue. [MopTdhonMo MeHUOXbPBLT MOXe Aa u3nonssa
ONTUMM3ALIMOHHM TEXHWKW, KaTO Cenekums Ha oTAenHV noaunummn ot MiHaekca B NponopLum, KOUTo ce
pasnuuyaBat oT Te3u B MHaekca. YnoTpebaTta Ha TakMBa ONTMMU3ALUOHHW TEXHWKM MOXe fa
yBEnuYM rpeLukarta npu cnejsaHe U Aa gosefde OO pas3nUYHO npefctaBsHe Ha doHga cnpsiMo
MHoekca. Cblio Taka CblUecTBYBaLUWM OrpaHMYeHus no unu 6baeln NpoOMeHW B 3akoHa W
perynaummte Ha bBopcoBo TbpryBaHWs OHA NO OTHOLWIEHMEe Ha, HO He caMo, CbCTaBa,
KOHLIeHTpaumaTa 1 HayvMHa Ha OLueHKa Ha akTuBWTe, MoraT 4O AOoBeAaT [0 HEeBb3MOXHOCTTa Ha
doHaa ga pennuvkmMpa uHgekca HanbrHo. Cblyo Taka 60pcoBO TbpryBaHuTe )OHOOBE Ha nasapw,
Xapaktepusupalwiy ce C HUCKa NMKBUOHOCT, Ca W3MOXEHW Ha NO-rofiiM PUCK OT rpeluka npu
cnefBaHe Ha MHAEKC.
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PechepeHmeH uHdekc

Mpu Hannune Ha cbbUTKe, koeTo 3acsara MHaekca, Ha PoHaa MoXe [a ce HaroXu Aa NpPeycTaHoBU
3aKynyBaHeTO U 06paTHOTO U3KynyBaHe Ha asinose. lNpeoueHkaTa Ha PoHAa cbLo Moxe Aa 6bae
3acerHaTa. [Npu npogbmkaeawm npobrnemu ¢ NHpoekca, ®oHOBT We npeanpuemMe CbOTBETHU
OEencTBus, KOMTO MoraT Ja HamansiT HeTHaTa CTOMHOCT Ha akTueMTe Ha PoHAa.

CucmemMHu puckoee

CuvCTeMHUTE PUCKOBE 3aBUCST OT 0ob6WwuTe konebGaHusi B MKOHOMUKaTa M nasapute kaTto Lsrmo.
doHABT He MOXe Oa Brnusie BbPpXy CUCTEMHUTE PUCKOBE, HO MM OTYuTa U ce cbobpassiBa C TsX.
PuckoBe, nopogeHn OT nonuTUyeckata W MKOHOMMYECKaTa KOHIOHKTYpa, ca BBb3MOXHa
HecTabUNMHOCT wWNM BOEHHW [AeWcTBUS B pervoHa. benctBuata u aBapuuTe ca chakTopw,
YCMOXHSIBAlLM BCAKA CUCTEMa 3a ynpaBreHue Ha puckoBeTe. [locnefctBusita ca TPyAHO
NpeaBMAUMM, HO AOCTbNBLT A0 MHGOPMAaLMs U NpUnaraHeTo Ha CUCTEMa 3a NPOrHo3upaHe U
OeNCTBYS B EKCTPEMHM CUTYaLIMU Ca Bb3MOXHMW HAUYMHM 38 MUHMMU3MPaHe Ha OTpULaTenHus ehekT.

Puckoee 3a ycmoliivueocmma

PvckoBeTe 3a ycTonumBocTTa npeactaBnaBaT CbOoUTUS UMK YCIOBUSA OT €KONOTMYHO, COLMArHo Mnm
yrNpaBrneHCKo ecTecTBO, KOWTO, ako HacTbNAT, MOXe [a MMaT CblUeCTBEHO OoTpuuaTernHo
Bb34eNCTBME BbPXY CTOMHOCTTA Ha uHBecTuuuute. B mnsnbnHeHne Ha un. 3 ot PernamenT (EC)
2019/2088 apyxecTBOTO € Mpueno W npunara nonuvTuKa 3a WMHTerpMpaHeTo Ha puckoBeTe 3a
YCTONYMBOCTTA B NPOLECUTE HA B3EMAHETO Ha MHBECTULIMOHHUTE peLLeHns 3a BCUYKN ynpaBnsiBaHu
OT APY)XeCTBOTO NPeAnpuATUS 3a KONEeKTUBHO MHBECTUpaHe, B T.4. 1 3a PoHaa. OCHOBEH NpUHLMN
Ha NonuTUKaTa 3a MHTErpMpaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA B NpoLecuTe Ha B3eMaHeTo Ha
WHBECTULMOHHUTE pEeLLUEHUs e MOCTUraHeTo Ha MakcuMmarnHa (uHaHcoBaTa Bb3BPbLLAEMOCT Ha
uHsectuuumTe. Jokonkoto ®oHABLT obade e nacvBHO ynpaBnsiBaH M crieBa MHAEKCA NO Ha4yuHa,
npeasugeH B lNpasunaTta My, HTErpyupaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA NpU npoLuecuTe Ha
B3eMaHe Ha MHBECTULIMOHHW PELLUeHNs OT CTpaHa Ha YNpaBnsBaLloTo APYKECTBO € HEMPUIOXUMO
3a 17031 (hoHA.

lNosuwaeauwyu ce sluxeeHu NPoOUyeHMuU U PUucKk om peuyecusi

Mpe3 uaMuMHanuUTe roOAMHM MMalle NPOAbIDKATENHM NMepuoan Ha MCTOPUMYECKN HUCKU NUXBEHU
NPOLEHTU, KOETO Ce NMPOMEHM NPe3 NocneaHaTa rogmMHa, Korato HAKOW LieHTpanHu 6aHkM B CBETOBEH
Mawab 3anoyHaxa ga rm yeenudyasat. Hanocnegbk CBETOBHUTE Masapu MpeXuBsixa 3HauyuMTenHa
BOMaTUIHOCT CbC 3HAYUTENHU CMALO0BE KAKTO Ha nasapute Ha obnurauun, Taka U Ha nasapute Ha
akuun. OcBeH ToBa LeHTpanHuTe OaHkM Mo CBeTa MOBMULUMXA JINXBEHWUTE MPOLEHTU B ONUT Ada
orpaHmyaTt HapacTeawarta uHdnaumsa. busHecwbT Ha Ekcnat AceT MeHnmpkmbHT EALl ce Bnuse
NPsIKO M KOCBEHO OT NPOMEHUTE B rnobanHuTe NMXBEeHU MNPOLEHTH.

MpomeHuTe B NUXBEHUTE NPOLIEHTM MOraT [a NOBMUSASIT HA CTOMHOCTTA Ha LEHHUTE KHUXKA, B KOUTO
WHBECTUPME, KOETO MOXE [a Ce OTpa3n Ha CTOMHOCTTAa Ha ynpasnsBaHuTe akTusn oT Ekcnat Acet
MennpxmbHT EALL 1 Ha npuxognTte Ha ApyxecTBoTo. 3a ga ynpasnsea To3u puck, Ekcnat Acet
MeHngpxMbHT EAL M3nona3ea HSAKOMKO CTpaTernu, Kato MHBECTMPaHEe B LIEHHW KHUXKAa C Mo-KpaTbK
nagex n nogabpxaHe Ha gusepcuduumpany noptdennu. OcBeH ToBa C Lien ynpasneHne Ha pucka,
Ekcnat AceT MeHugkmbHT EAL nogroteBa CTpec TecToBe Ha nopTdennute 3a NoTeHuuasnHu
CueHapuu ¢ ABMWXKEHNETO B JIMXBEHUTE MPOLIEHTMU.

Hawwuat 6usHec ce Bnusie OT HaUMOHaHMTE U CBETOBHUTE MKOHOMUNYECKU yCnoBuA, KOUTO Morat aa
Ce NMPOMEHAT BHe3anHo, Kakto U OT BBINPUATUATA 3a Te3n yCroBuda U 6baeLwmTe NKOHOMUYECKN
nepcrnekTUBK, KaTo HanpuMep onaceHuaTa 3a noTeHuunarnHa peuecus. AKO ce pasBUST peLLeCUOHHU
MKOHOMUYECKN yCNnoBuUA, Teé BEPOATHO Le nMaTt HeratuBHO Bb3aencTeme BbpPXYy LEeNna CeKTop Ha
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hbMHaHCOBUTE YCNyru, BKIOYMTENHO U BbpXY Hac. [MpoMeHWTe B MO-LLUMPOKUTE WMKOHOMUYECKU
yCrnoBUsi He ca NPeABMAMMU U He MoraT Aa 6baaT KoHTponMpaHu. HeraTuBHM Nocneauum 3a Hawwus
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, OrpaHUYeHns Ha
HanMyHoCTTa WNM yBeNnuWyaBaHe Ha pas3xoauTe MO KpeauTWTe U kanutana, HamansiBaHe Ha
ny6rnuyHUTE KanMTanoBu MHBECTULMW, BUCOKU HUBA Ha UHNALMsi, HECUTYPHOCT MO OTHOLLEHWUE Ha
dumckanHuTe, NapuyHUTE U MONUTUYECKATE BBINPOCH, MOBULLIABAHE Ha pedEPEeHTHUTE NNXBEHU
NPOLEHTH.

leononumu4ecku ebnpocu

"eononuTMyecknTe BLNPOCK, BKIOYUTENHO BOMHATa B YKpaiHa, KOH(MKTa B nBuuaTa Masa, Kakto
W HanpexeHWeTo B AunnomaTtumdeckute oTHoweHus, 3acarawm CALL v gpyrm abpxasu, wu
OrpaHMYeHUsITa BbpXy MeXayHapogHaTa TbproBusi, MoraT fa okaxaT BNusiHue Bbpxy cTabunHocTtTa
Ha (prvHaHCOBMTE nNasapy WM CBETOBHATa WKOHOMMKA. [€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 n nanectmHum nmar noteHumana ga ce otpassat
HeraTMBHO Ha CBETOBHWUTE Nasapwv U Aa MOBNUSAAT Ha pe3ynTaTtuTe Ha OnpederieHn CEKTopu.
CrtpaTermuTe 3a ynpasreHue Ha reononutuyeckns puck, kouto Ekcnat Acet MenumpxkmbHT EAL
npvnara, BKMYBAT MOHUTOPUHI Ha rnobanHute cbOUTKA, NnogabpXaHe Ha AMBepCUPULMPaHN
nopTdennm n n3nons3saHe Ha UHCTPYMEHTU 3a yNpaBreHne Ha puUcka, KaTto Hanpumep AepuBaTu.

11. C4eTOBOAHM NOJINTUKU N ONOBECTSBAaHUA

PoHabT € npunaran nocnegoBartesiHo 3Ha4YnMuTe CHeTOBOAOHW NONUTUKK, NpenctaBeHu no-gony 3a
nepvoaa, NnpeacTaBeH B TO3W roauvlleH oMHaHCOB OTYET.

CyeToBOAHUTE MOSUTUKK, MPUETM NPU UIFOTBAHETO HA rOAMLLHNA (OMHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexayHapogHuTe ctaHgapTh 3a domHaHcoBo otuntaHe (MCPO), npuetn ot EBponelickusi cbio3. PoHabT
He e Bb3Mnpuer no-paHo Apyr CTaH4APTW, ThIKyBaHUS UK NMOMNpPaBKW, KOUTO ca MyOrMKyBaHuW, HO BCE OLLe
He ca B cuna.

PoHabT npusHaBa (hMHAHCOB aKkTWB UNN (PMHAHCOB NacuB B CBOS OTYET 3a (PUHAHCOBOTO CbCTOSHUE
TOoraBa 1 camo ToraBea, Korato CtaHe CTpaHa rno 4oroBopHUTe yCrosua Ha TO3N MHCTPYMEHT

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

Knacudmkaums v oueHsBaHe

CbrnacHo MC®O 9, crieq MbpBOHAYanNHOTO MM MpU3HaBaHe ObMrOBUTE WHCTPYMEHTW Ce OT4MTaTt Mo
crpaBeqnMBa CTOMHOCT B nevanfarta wnu sarybarta, amopTusvpaHa CTOMHOCT UMK Mo CripaBeanvea
CTOMHOCT B Apyr BceobxeaTeH Ooxoa. KnacudukauusTa ce 6asmpa Ha ABa Kputepus: 61usHec modena Ha
doHOa 3a ynpaBneHWe Ha aKTMBMTE W [anv [JOroBOPHWUTE MapudHM MOTOUM OT UHCTPYMEHTa
NpeacTaBnsaBaT ‘caMo NnaLlaHus Ha MaBHULEa 1 NMXBa’ Mo HernoraceHaTa cyma Ha rmasHuuara.

OueHkata Ha 6usHec mogena Ha doHga ce M3BbpLUBa KbM JaTaTa Ha MbpPBOHAYaNHOTO npunaraHe.
OueHkara ganm AO0roBOPHUTE Napu4vHU NoToLmn No AbiroBuUTe MHCTPYMEHTU Ce CbCTOAT CaMO OT MaBHULA
W NXBa ce npaBu Bb3 OCHOBA Ha (haktute n obcroaTencTeata KbM MbPBOHA4YaNHOTO NpuU3HaBaHe Ha
aKTuBuTe.
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Knacudmkauus n oueHsiBaHe (npoabikeHue)

M3unckBaHusiTa KbM Knacudukaumsita u oleHsisaHeTo Ha MCPO 9 He okasBaT CbLLECTBEHO BUSIHUE BbPXY
doHAa, kaTo TO NpoabIPkaBa Aa OTYMTa Mo CrpaBeAnuBa CTOMHOCT BCUYKM (OMHAHCOBWM aKTVBW, Npeau
TOBa OTYUTaHM MO crpaBen iMBa CTOMHOCT cbrinacHo MCC 39.

3a ga ce onpedenuy Kateropusita Ha knacudvkaumsa u oueHka cbrnacHo MCPO 9 Bcuuky domHaHCOBM
aKTUBW, C U3KITOYEHVE Ha KanuTanoBu MHCTPYMEHTU 1 AepuBaTy, cregsa Aa 6baar oueHeH Bb3 OCHOBA
Ha kKoMBMHaUust oT BusHec Moaena Ha PoHaa 3a ynpaBreHye Ha aKTUBUTE Y OTOBOPHUTE XapaKTEPUCTUKN
Ha Napu4HUS NOTOK HA MHCTPYMEHTUTE.

KaTeropuute 3a oLeHka Ha (OMHAHCOBY aKTUBW Ca CriegHUTE:

TbproBckuTe B3eMaHusl, BaemaHus no aveuaeHTV v [pyrute HeTekyliy B3eMaHus (T.e. B3eMaHusi oT
CBbP3aHu NpeanpusiTisi, B3EMaHWsi MO TbPrOBCKU KpeauTu 1 Apyru), knacuduumpaHy kato Tbproscku
B3eMaHVsi 1 TbProBCKY M APYr HETEKYLLM B3EMaHWsi KbM, Ce ObpXaT C LieN nonyyaBaHe Ha JOroBOpHUTE
napy4HU NOTOLM U BOOAT A0 NapUyHX NOTOLUW, NPEeACTaBMsSBaLLM Camo NiaLlaHnst Ha rMaBHMLa U NMXBa U
ce knacmdmumpaT v oueHsiBaT kaTo [birosn MHCTPYMEHTM MO aMopTU3MpaHa CTOMHOCT.

11.1 ®uHaAHCOBN NHCTPYMEHTHU

° KOTVIpaHI/ITe Kanutanosu WHBeCTUUMM cCa macmcbmumpaHm Kato ®PuHaHCOBM aKkTMBM MO
cnpaBeannBa CTOMHOCT B nevan6ara unm 3ary6aTa.

OueHka Ha 6u3Hec moden

PoHabT JeduHupa cnegHuTe 6usHec mogenu 3a ynpasneHne Ha PUHaAHCOBU aKTUBMK:

BusHec Mogen, 4vsaTo Uen e aktvBuTe Aa 6bOaT AbpxaHu 3a Ja ce cbbepar [OoroBOpHUTE
napuyHM noToun. BkriouBa akTVBWM, KOWTO ce YrnpaenseaT 3a da ce cbbepar A0roBOpHWTE
nnaLlaHms npes Lenms CPoK Ha MHCTPYMEHTa;

e bBusHec mogen, 4uATO Uen e peanuavpaHe Ha MapudHW NOTOLM MOCPEACTBOM Mpodaxba Ha
aktvBa. Knacuduumpart ce Tean dovHaHCOBM akTVBH, 3a KOUTo POHABLT MMa HaMepeHve Aa creau
TeKyLLO TsIXHaTa CrpaBeasiMBa CTOWHOCT, KOSITO € B OCHOBAaTa Ha peLleHusITa 3a U3BbpLUIBaHE Ha
cOenku Mo Mnokynko-npofdaxba; Hanuue ca cBMAETENCTBa 3a akTWBHA AEMHOCT MO MOKymnka M
npopaxba; AOroBOPHUTE NapUYHM NOTOLM OT aKTUBa He Ca CbCTaBEHW €AMHCTBEHO OT MnaLlaHus
Mo rmaBHWLA W NXBA; CbOMPaHETO Ha AOrOBOPHUTE NapyYHU NMOTOLM OT TakvBa akTVBU ca Camo
B JOMbIIHEHNE KbM MOCTUrAHETO Ha OCHOBHATa LEn — peanusupaHe Ha napudHu notouu OT
npogaxoba

Kamezopuu Ha oyeHsisaHe Ha puHaHCO8UMeE aKmueu u nacusu

®oHabT Knacuduumpa u oueHsiBa CBOSI MOPTCENN Mo crpaBeanuBa CTOMHOCT Mpes3 neyanbarta unm
3arybaTa, Tbi KaTo ca AbpXKaHu B OM3HeC mModen, B paMKUTE Ha KOWTO Ce M3BbpLUBA OLEHKA MO
crnpaBeanv1ea CTOMHOCT npes nevanbarta unm 3arybata n ®oHaa ynpasnsisa MHaAHCOBUTE aKTUBK C Lien
peanuavpaHe Ha napuyHU NOTOLW NOCPeaCTBOM NpofaxbaTa Ha akTuBUTE.

PoHABT KnacuduLumpa B3eMaHusiTa Cu Mo aMopTU3npaHa CTOMHOCT, Thi KaTo ca AbpPXaHu B paMKuTe Ha
BusHec mogen, 4uATo Len e akTueuTe Aa 6baaT AbpXkaHW, 3a Aa ce cbbepaTr OOrOBOPHUTE MapuyHM
notoun. PoHOBT KNacumumpa hUHaHCOBUTE CU MAacKBK, KaTO TbPrOBCKM 3a4bITKEHUs], OLEHsIBaHU Mo
amopTusmpaHa CTOMHOCT.
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®drHaAHCOBU aKTUBU U NacUBMU
Tbpaoecku 83eMaHusi u 3a0bJDKeHUs (aMopmu3upaHa cmoliHocm)

TbproBcky B3eMaHUSA U 3a0bIDKEHNS BKIMOYBAT HeAepuBaTUBHU (DMHAHCOBWM akTUBM C (OUKCUPaHU Unu
onpependemMu nnawlaHua, KOMTo He ca 6unm KOTUPaHW Ha akTUBEH nasap, pasfinvyHn OT Te3n:

e  Kouto GoHOBLT Bb3HaMepsiBa Ja Npoaaae BeaHara unm B 6nmsko 6baelue;

e kouTo POHABLT, NPU MbPBOHAYANHO NpU3HaBaHe, € onpeaenuv no cnpaeeanvea CTOWHOCT npes
neyan6arta unu 3arybata unu Kato Ha pasnonoxeHue 3a npoaaxoa;

e 33 kouTo POHABT HE MOXE A Bb3CTaHOBM MO CbLUECTBO Lgnarta cu MbpBOHa4annHa MHBECTULUA,
nopagn pasnuyHa npudnHa OT Ta3u B pe3yntar OT BriollaBaHE Ha eKkCcno3unyudata, KOATOo e
onpegeneHa KaTto Ha pa3nosioXXeHne 3a npo,u,a>|<6a.

duHaHcoeu akmueu u ¢huHaHcoeuU nacueu o crnpaeednuea cmoiiHocm npes ne4anbama unu
3a2ybama

duHaHCOBUTE aKTMBW M (PMHAHCOBWUTE NacuBM B Tasn KaTeropus ca Te3u, KOMTO He Ca ObpXaHu 3a
TbpryBaHe Unun KOUTO 3a4bIKUTENHO CEe M3UCKBa Aa 6baaT OLeHsIBaHM MO cnpaBeinvBa CTOMHOCT npes3
nevanbara wnm 3arybata cbrnacHo MC®O 9. lMpu mbpBOHaYanHO npusHaBaHe, YNpaensiBaLloToO
OPYKECTBO onpeaerns UHCTPYMEHT MO CrpaBeaivBa CTOMHOCT npes neyanbaTa unm 3arybara, koraTto e
M3MbIHEH €OVH OT CrnegHuTe Kputepun. Tasm kateropmnsaums ce onpenens Ha HUBO UHCTPYMEHT:

e  OnpepensiHETO ENMMUHMPA UMM 3HAYUTENHO HaMarsiBa HEMOCNEeA0BaTENHOTO TPETUPaHE, KOETO
MHa4ye GW Bb3HMKHAMNO OT M3MEPBAHETO Ha aKTMBUTE UMW MacuBMTE UMM OT MpU3HaBaHETO Ha
nevan®u unm 3arybum oT TsIX Ha pa3nuyHa 6asa, unm

e [lacusuTe ca yacT oT rpyna puHaHCOBM NacveK (MN (UHAHCOBW aKT1BW, U U OABETE), KOUTO ce
ynpaensBaT 1 pe3ynraTuTe OT TSX Ce OLieHsIBaT Ha 6a3a cnpaBeanmBa CTOMHOCT, B CbOTBETCTBUE
C JOKYMEHTMPaHO ynpaBsrieHne Ha pucka Unm MHBECTULMOHHA CTpaTervs, Unmn

o 3agbimKeHnaTa, CbabpXalum eavH Unv noseye BHeApeHW AepyBaT, OCBEH ako Te He MPOMEHSAT
CbLLECTBEHO Mapy4HUTE NOTOLM, KOUTO MHaYe Buxa Grnmn HeobxoavmMm OT JOroBOpa UMK e SICHO,
Npy ManbK UM HUKaKbB aHarnms, Korato CXOAeH MHCTPYMEHT MbPBO Ce CUMTa, Ye pasgensaHeTo Ha
BHeJpeHWs AepuBaTuB (1) e 3abpaHeHo.

drHaHCOBWTE aKTUBM U (DMHAHCOBUTE MACUBM MO CrpaBeAnMBa CTOMHOCT npe3 nevantarta unu 3arybarta
ce oTuuTaT B OT4YeTa 3a (PMHAHCOBOTO CbLCTOSHWME MO CrpaBegfiMBa CTOWHOCT. [pomeHuTe B
CrpaBefnv1BaTa CTOMHOCT Ce OT4MUTaT B nevanbarta u 3arybara.

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

O6e3yeHka Ha huHaHCO8U aKmueu

MC®O 9 unsucksa PoHOBT da 3anncBa KOPEKTMB 33 OYaKBaHW KpeauTHU 3arybu 3a Beu4kvM chuHaHCOBM
aKTMBM, KOUTO He ca AbpXKaHu Mo cripaBeasiBa CTOMHOCT npe3 nevanbata unu 3arybara. KopektnebT ce
OCHOBaBa Ha O4YakBaHWTE 3arybu, CBbp3aHU C BEPOSITHOCTTA OT HEeU3MbIIHEHWE Mpe3 crieasalimTe
[BaHageceT Mecela, OCBEH ak0 He € UMaro 3HAYUTENHO YBENUYEHWE HA KPEeouTHUS pUcK cnep,
Bb3HMKBAHETO Ha aKTuBa.
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O6e3yeHka Ha huHaHCOB8U aKkmueu (MPoObIKeHUE)

YnpaBnsBalwoTo APYXECTBO W3BbpLUBA MEPUOAMYEH Mpernen 3a uHavkaumm 3a obesueHka Ha
GanaHcoBaTta CTOMHOCT Ha akTuBuTe Ha GoHaa, KakTo crneaga:

e B3eMaHUS — KbM Kpasi Ha BCEKM MeceL, NMpu U3roTBSHE Ha MeCeYHUTEe (OMHAHCOBU OTHETU KbM
PBKOBOACTBOTO,

doHOBLT Npunara onpocTeH noaxopn 3a obesleHka 3a TbProBCKATE B3EMaHWs!, MPU KOMTO KOPEKTUBLT 3a
KpeouTHU 3arybu ce onpefensi Bb3 OCHOBA Ha OuYakBaHWTE KpeaWTHW 3arybu 3a uenusi Cpok Ha
WHCTpyMeHTa. 360pbT Ha ONPOCTEHNS NOAXOA, € CNeACTBUE Ha CneLmdUKMTE Ha Tean (hUHAHCOBU aKTUBK
1 MaTpuuaTa 3a onpeensiHeTo Ha ovakBaHWTe KpEAWTHU 3arybu 3a Tesn dmHaHCOoBM akTuBM ce basupa
OCHOBHO Ha [oMnyCcHaTV NPOCpoYUs Mo NEPMOaM No OTHOLLIEHWE 3arybaTta npu HEM3MbIHEHME.

durHaHcoBWTE akTVBK ce knacudpmumpat B Tpu hasv criopes npoMeHUTe B KPEOUTHOTO Ka4YecTBO Ha
KOHTpareHTa / UHCTPYMEHTa:

e (asa 1 (,penoBHn”) — knacudmumpaTt ce PUHAHCOBY akTUBY 6e3 MHAUKALMS 3a yBENMYeHue Ha
KpeauTHMSA pUCK CNPSMO MbpBOHaYariHaTa oueHka.

e (pasa 2 (,c HapyweHo obcnyxBaHe - knacudmumpar ce (UHAHCOBM aKTMBM CbC 3HAYMMO
yBENMUYeHME Ha KpeaUTHUSI pUCK, HO 6e3 0BeKTMBHM JoKkasaTerncrea 3a obesLeHka / OCHOBaHUs 3a
roHacsiHe Ha 3aryom (,B HEU3MbIHeHNE");

e (asa 3 (,B Hen3MbIHeHWE") — KnacudmumpaT ce (PUHAHCOBW aKTBU CbC 3HAYVMMO YBENUYEHVe
Ha KpeauTHUSA PUCK U ¢ 0BEKTMBHM JoKa3aTencTea 3a Hannuue Ha obesueHka (akTvBK, 3a KOUTO e
Hanuue ,Hem3mbrHeHne").

B cnyvanTe, korato ca Hanuue MHavKaummn 3a obesleHka ce n3vncnsisa Bb3cTaHOBUMAaTa CTOMHOCT Ha
aktueuTe. 3arybute oT obesleHka ce OnpeaensaT KaTto pasnuka Mexay OTyeTHaTa CTOMHOCT Ha
(PVMHAHCOBMWSI aKTUB W HeroeaTa OLIEHEHa Bb3CTaHOBMMAa CTOMHOCT M ce Npu3HaBaT B nedvantarta unm
3arybara. Korato nocneapalum cboutusi foBeaTt 40 HaMareH1e Ha Beve OTYETEHU 3ary6u oT obesLieHka,
KopeKuusaTa ce oTymTa npes nevanbara unu 3arybara.

HdepuBatu, oT4MTaHM NO cNpaBeAnMBa CTOMHOCT B neyanbara unu 3arybara

PoHOBLT He CKIoYBa CAENKY C AepuBaTi.

®durHaHCOBU aKTUBU UNU hMHaHCOBM NacuBU, AbPXKaHU 3a TbpryBaHe (NpoabrKeHue)
PoHABLT He oT4UTa (P1HAHCOBY aKTVMBU UM (PUHAHCOBW NacuBW KaTO AbpXaHW 3a TbpryBaHe.
[ata Ha npu3HaBaHe

drHAHCOBWTE aKTMBK M NaCUBM, C U3KIMIOYEHWE HA KPeaUTU 1 aBaHCK, MbPBOHAYarHoO ce npu3HaBaTt Ha
JaTtaTa Ha cfenkata, T.e. Ha JaTtaTa, Ha kosto PoHabT cTaBa CTpaHa Mo JOroBOpHWUTE pasnopeadv Ha
WHCTpYMEHTa.

[orosopw 3a nokynka unv npoaax6a Ha MHAHCOBU aKTUBM, KOUTO M3WCKBAT ypexaaHe Ha caenkuTe B
pamMkuTe Ha 06UYaHOTO Bpeme, YCTaHOBEHO OT MasapHUTe NpaBuria, Uiu cropasyMeHne ce Npu3HaBarT B
oTyeTa 3a (hMHaAHCOBOTO ChCTOSIHME Ha AaTaTta Ha ypexaaHe.
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MbpBOHaYanHo Npu3HaBaHe Ha PMHAHCOBU MHCTPYMEHTHU

Mpy NMbpBOHAYANHOTO UM MNpUsHaBaHe (UHAHCOBUTE aKTUBM Ha )oHAA ce KnacuduumupaT KaTo
TakvMBa, KOUTO BMOCMNeACTBME Ce OLeHsABAaT Mo CrpaBeaniBa CTOMHOCT B nevan6arta unu ary6arta.

BusHec mogensT Ha PoHAa 3a ynpasneHne Ha huHaHCOBUTE akTMBM Ce No3oBaBa Ha HayuHa, no
KOWTO TOW pennukMpa pedepeHTHus uHaekc SAX HesaBMCMMO OT HeroBaTta nocoka. busHec
MoOAenbT onpedens ganv MnapuyHUTEe MNOTOUM Lie Bb3HWKHAT B pesyntaT Ha CcbOvpaHeTo Ha
[OroBOPHU NapuyHM NoToum, npoaaxba Ha PUHAHCOBUTE akTUBW, UNU 1 OBETE.

MokynkuTe unu npoaaxoute Ha PUHAHCOBM aKTMBK, YNUTO YCMOBUA M3NCKBAT AOCTaBKa Ha akTMBUTE
B paMKuTe Ha AafeH nepuod OT BpeMe, yCTaHOoBeH 0GMKHOBEHO C HopMaTMBHa pasnopenba unu
JeicTBalla npakThka Ha CbOTBETHWS Masap (PedoBHWU MOKYMkW), ce MpusHaBaT Ha daTaTa Ha
TbpryBaHe (caenkaTa), T.e. Ha AaTaTa, Ha kosTo PoHaa ce e aHraxupan ga Kynu unu nponage
aKkTuBa.

Mpn nbpBOHaYanNHOTO Npu3HaBaHe PoHOBT OueHsiBa B3emaHuATa, KOMTO HAMAT CbLUEeCTBEH
KOMMOHEHT Ha hnHaHcUpaHe, No cboTBETHaTa LeHa Ha caernkaTa.

MocnepBallo oueHsiBaHe
®urHaHCOBYM aKTVBM MO crpaBeanvMBa CTOMHOCT B Nevanfara unu sary6ara

®urHaHCOBWTE aKTWBM MO CrpaBednvBa CTOWHOCT B nedvanbata wnu 3arybata BkmtouBaT (MHAHCOBM
aKTVIBU, bPXXaHuW 3a Tbprosusi U (O1HAHCOBW akTVUBW, ONPEAENEHN NPY MbPBOHAYAHOTO UM MpU3HaBaHe
KaTo TakuMBa MO CnpaBedfivBa CTOMHOCT B nevan6ara unu 3arybarta, unu puHaHCcoBU akTvBW, KOWUTO
3abIMKUTENHO Ce U3UCKBA Aa ObaaT OLEeHsIBaHU MO CripaBeanuBa CTOMHOCT. OUHAHCOBUTE aKkTUBK ce
KnacudmumpaT kaTo ObpxaHuM 3a TbProBusl, ako ca npugobuty ¢ uen npogaxba WM MOBTOPHO
npuao6uBaHe B KpaTbk CPOK. PYHAHCOBY aKTUBU C MAPUYHU NMOTOLM, KOUTO HE NPEACTaBMsBAT €AMHCTBEHO
nnawiaHust Mo rmaBHMLATa M NuxBaTa, Ce KrnacuduumpaT U OLeHsiBaT Mo crpaBefnvBa CTOWHOCT B
neyan6ata unu 3arybara, He3aBMCUMO OT GM3HeC Moaena. HesaBucuMO OT KpUTEpUUTE 3a ObITOBUTE
WHCTPYMEHTH, KOUTO crnefiBa Aa 6baat knacuuumpary rno amopTmsnpaHa CTOMHOCT WK Mo cripaBeanuea
CTOWHOCT B Apyr BceobxBaTeH J0XO0f, KaKTO € OnMcaHo No-rope, AbMAroBuUTe MHCTPYMEHTU MoraT Aa 6baat
onpenerneHn kato Taknea Mo cnpaBeasivBa CTOMHOCT B nevanbara unu sarybara npu mbpBOHAYanHoTo UM
npu3HaBaHe, aKo Taka ce eNnvMUHUPA U Ce HamarlsiBa CbLUECTBEHO CHETOBOAHOTO HECHOTBETCTBUE.

drHaHCOBM aKTMBM MO CrpaBefnMBa CTOMHOCT B Mevanbarta wnu 3arybaTta ce oTHacsAT B oT4yeTa 3a
(hMHAHCOBOTO ChCTOSHWE MO CrpaBeafiuBa CTOMHOCT, KATO HETHUTE MPOMEHM B CNpaBeaiMBaTa CTOMHOCT
Ce NMpusHaBaT B OTYeTa 3a JoxoauTe.

Tasn kaTeropus BKINoYBa AepuBaTUBHM MHCTPYMEHTV U PEMICTPUPaHM 3a TbproBusl Ha ¢hoHaoBM Gopcu
KanuTanoBu MHCTPYMeHTU, kouTo doHaa He e u3bpan HeoTMeHVMO Aa krnacudmumpa Kato TakviBa Mo
CrpaBefnnBa CTOMHOCT B ApYyr BceobxBaTeH Aoxod. [MBUAEHTUTE MO TakMBa KanuTanoBu MHCTPYMEHTM
CblLO Ce MpM3HaBaT KaTo Apyr NpUXoaM B OT4YeTa 3a A0X0auTe, Korato 6bae YCTaHOBEHO NpaBoTo 3a
nomny4yasaHe Ha nnatiaHe.

OTnuceaHe Ha ¢oMHaHCOBM aKTMBMU U NacuBMU

®rHaHCOB aKTVB (U1K, KoraTo € MPUNOXUMO, YacT OT (PUHAHCOB aKTUB MMM YacT OT rpyna OT CXOAHU
hVMHaHCOBM aKTMBWM) ce OTnMcBa (T.e. Ce MpemaxBa OT OT4yeTa 3a (HMHAHCOBOTO CbCTOSIHME Ha
[pyxecTBoTO), rMaBHO KOraTo:

e [paBaTa 3a nony4yaBaHe Ha Napu4HUTEe NOTOLM OT aKThBa Ca U3TEKNN; Unn
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OTnuceaHe Ha (PUHAHCOBU aKTUBM U NacuBU (NpoabIKEHUe)

e paBaTa 3a noryYaBaHe Ha MapuyHW MOTOLM OT aKkTuBa ca MpexsbprieHy unn doHaa e noen
3a0bIDKEHNETO Aa NraTy HaMmbIHO NONyYeHUTE NapuUyHU NoToum, 6e3 chllecTBeHa 3abaBa, KbM
TpeTa CTpaHa ypes crnopasymeHue 3a NpexsbprsHe; npy Koeto unn (a) PoHda e npexsbpnun B
3HauMTENHa CTeneH BCUYKU PUCKOBE M NOn3n oT cOBCTBEHOCTTa BbPXY akTuea; urm (6) doHaa
HUTO € MNPEexBbprui, HATO € 3anas3urn B 3HayWTernHa CTerneH BCUYKM PUCKOBE W MON3n OT
COBCTBEHOCTTa BbPXY aKTMBa, HO HE € 3aras3uwrio KOHTPOra BbPXY HEro.

KoraTto ®oHaa e npexsbpnuvi npasaTa cv 3a noryyYaBaHe Ha NapuYHMX NMoTOLM OT aKTUBa UMW € BCTHIUIIO
B CropasyMeHue 3a MpexBbprisiHe, TOM MpaBu OLEeHKa Ha ToBa Janu U [0 KakBa CTeMeH e 3anasun
PUCKOBETE M NMON3uTe OT COGCTBEHOCTTA.

KoraTo Toii HATO € NPEXBbPIIAI, HUTO € 3aMasun B 3HaYUTENHa CTEMNEH BCUYKWN PUCKOBE U MOM3un oT
CoBCTBEHOCTTA BbPXY (PMHAHCOBMS aKTUB, HATO € MPEXBbPIIUI KOHTPOIa BbPXY HEro, To NPpoAbIkaea
[a npusHaBa NPexXBbPIIEHNs aKTUB, A0 CTEMEHTa Ha NPOALIPKABALLOTO CY y4acTue B Hero. B Tosn

cnyyaii doHaa npusHaBa U CBbP3aHOTO 3aabikeHne. MPexBbPeHNST akTUB U CBbP3aHOTO

3a[IbIDKEHE Ce OLieHaBaT Ha 6asa, KoATo OTpassBa npaBaTa U 3afbIiKeHUATa, KouTo PoHOa e 3anasur.
MpoabKasallo yyacTie, KOeTo e nof dhopMaTa Ha rapaHuysi BbpXy NPEXBbPIIEHNst akTUB, ce oLeHsIBa
Mo no-HUckaTta OT MbpBoHayanHata 6anaHcoBa CTOMHOCT Ha akTMBa M MakcuMandata cyma Ha
Bb3HarpaxxaeH1eTo, KOeTo MoXe Ja ce uancka PoHaa aa usnnatu.

KomnechpaHe Ha pMHaAHCOBU aKTUBU U NacuUBU

duHaHcoBUTE aKTUBM W NAcMBK Ce HETUPAT, a HETHaTa CTOMHOCT ce OT4YMTa B OTYETa 3a (PMHAHCOBOTO
CbCTosIHME, KoraTo ®OHABLT MMa BMS3MO B CMMNa 3aKOHHO MPaBO Aa HeTupa NpuU3HaTUTE CTOMHOCTY, a
coenkuTte ca npeasuaeHn Aa 6baaT ypeaeHn Ha HETHa OCHOBa.

11.2 OueHsiBaHe Ha cnpaBeanMBa CTOMHOCT

PoHOBLT M3MepBa WHBECTULMMTE CU BbB (DUHAHCOBW WMHCTPYMEHTW, KaTO WHCTPYMEHTM Ha
cobcTBEHMA KanuTan, obnuraummn n Apyru NMXBeHn MHBECTULIMM NO cnpaBeAnMBa CTOMHOCT Ha BCAKa
oT4YeTHa aaTa.

CnpaBeanvBara CTOMHOCT € LieHaTa, kosiTo 61 6una nonyyeHa 3a npofax6a Ha akTUB Unu nnaTeHa
3a MNpexBbprsHe Ha nacvB MO Mexay MasapHUTe y4yacTHMLM KbM fAaTaTa Ha M3MepBaHe.
N3mepBaHeTo Ha chpaBeanuBaTa CTOWHOCT Ce OCHOBaBa Ha NMpeAnorioXeHUeTo, Ye caenkaTa 3a
npoaaxba Ha aKkTVMBa U NPeXBbpIIsHE Ha NacuBa Ce M3BbPLLBA UMM Ha OCHOBHUSA Nasap Ha akTvBa
WNu nacuea unu, Npu nunca Ha OCHOBEH Nasap, Ha Hait-U3rodHWs Nnasap 3a akTMBa UNv nacuea.
OCHOBHUAT UMW Hal-u3rogHWAT nasap Tpabea ga 6bae JocTbreH 3a PoHpa. CnpaBeanusaTa
CTOMHOCT Ha aKTMBa WM nacuea ce W3MepBa, KaTo Ce W3MOon3BaT NpeanonoXeHusiTa, KOUTO
yyacTHMUMTE Ha nasapa Guxa uanonaeanu, koraTto LleHooGpa3yBaHe Ha akTBa Uiy nacuea, kaTo ce
npveme, Yye y4acTHULMTE Ha Na3apa AeWCTBaT B Hal-006pUs CM MKOHOMUYECKM UHTEPEC.

CnpaBeanveata CTOMHOCT Ha (PUHAHCOBUTE WHCTPYMEHTW, TbPryBaHW Ha aKTMBHU Masapu KbM
oTyeTHaTa faTa, Ce OCHOBaBa Ha TAXHaTa KOTMpoBKa, 6e3 npucnagaHe Ha TpaH3aKUMOHHWUTE
pa3xoau. 3a BCUYKM OCTaHanu UHaAHCOBU MHCTPYMEHTU, KOUTO He Ce ThPpryBaT Ha akTUBEH nasap,
cnpaBeanuBaTta CTOMHOCT ce onpeaens C MoMOoLTa Ha OLEHUTENCKMU TEXHUKU, KOUTO ce cuuTar 3a
noaxoasiiy npu gageHuTe obecTosiTencTaa.
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11.2 OueHsiBaHe Ha cnpaBeAnuBa CTOMHOCT (NpoAbIKeHUe)

TexHUKUTE 3@ oOLeHKa BKMHOYBAT nasapHus noaxof (T.e. C MOMOLLTA Ha CKOPOLUHU MasapHu
TpaH3aKuuM, KOpUrMpaHu cropes HyXauTe U npenpatka KbM Tekylus nasap CTOMHOCT Ha Apyr
WHCTPYMEHT, KOMTO NO CHLLECTBO € ChLUUAT) U MOAXOABT 32 A0X0A (T.€. AUCKOHTUPaH Napu4eH NoToK
aHanuau u Mofenu 3a LeHoobpasyBaHe Ha OnuMK, KaTo M3Non3BaT Bb3MOXHO Hal-MHOMo HanuyHu
W NOAKPENSILLW Na3apHU AaHHK).

3a aKTMBM U MacuBW, KOUTO Ce OLEHSIBAT MO CnpaBeAnuBa CTOMHOCT Ha NEpUOAUYHa OCHOBA,
doHALT onpeaens TpaHchepy Mexay HUBaTa B Mepapxusita, Ypes NpeoLieHka Ha kaTeropmusauusita
(Bb3 OCHOBa Ha Hal-HUCKOTO HMBO, KOETO € BaXeH 3a M3MepBaHeTO Ha cnpaBeasiMBaTa CTOWHOCT
KaTo LA0) M CMATa, Ye NPeXBBbPIISHMATA Ca HAaCTbNUMM B HAYaroTo 3a BCEKM OTYETEH NepUoa.

11.3 dyHKUMOHaNHa BanyTa U BanyTta Ha npeacraBsHe

dyHKUMOHaNHaTa BanyTa e BanyTata Ha MbpBMYHATa MKOHOMMYecKka cpefa, B KosaTo PoHabT
onepupa. Janosete Ha doHAa ce u3gasaTt B €BpPO, HETHATa CTOMHOCT Ha akTMBUTE Ha €AWH AN n
ueHaTa Ha o6paTHOTO M3KyMnyBaHe ce M34MUCnsBaT B €BpO, NOpaamn Ta3u npuunHa yHKUMOHanHara
BanyTta Ha doHAa e eBpo.

Tosu cbuHaHCcoB OTYET e npeacTaBeH B 6bnrapcku nesa (BGN). Usanarta douHaHcoBa nHgopmaums,
npeAcTaBeHa B feBa € 3aKpbriieHa Jo Xunsga, OCBEH KoraTo € NocovYeHo 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 edeKkT OT BanyTHU Pasnuku,
Bb3HUKHaNM OT U3MNon3BaHeTo Ha 6bnrapckusa nes kaTo BanyTa Ha npeacrtaBsaHe. OBMeHHUSAT Kypc
e BGN 1.95583 / EUR 1.0.

11.4 Cpenku B YyxgecTpaHHa BanyTa

Cpenkute, OCbLLECTBEHM B YyXKOAECTPaHHM BanyTu, ce TpaHcopMumparT B fieBa no ouumanHnTte Kkypcose
Ha BHB 3a geHst Ha caenkata. Bevdku aktvBu 1 nacven, AEHOMUHUPaHWN B YyXOecTpaHHa BarnyTa, ce
NpeoLeHABaT eXXeQHEBHO.

11.5 TpaBuna 3a onpepensiHe HeTHaTa CTOMHOCT Ha aKTUBUTe Ha ¢hoHAa

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  CbLOTBETHUTE pasrnopeadu OT Npasunara v npocnekTa Ha PoHAa;

e  CbLOTBETHMTE 3aKOHOBM pa3nopeadu N HOPMaTMBHUTE aKTOBE MO NpUaraHeTo UM,

e  CbLOTBETHMTE pasnopeadvt Ha CHETOBOAHOTO 3aKOHOAATENCTBO;

e MPUMNOXEHNETO Ha OOLLIONPUETU OLIEHBYHW METOAM.

HeTHaTa CTOMHOCT Ha aKTMBUTE Ha €OWH OsIT € OCHOBAa 3a onpefernsiHe Ha eMUCMOHHaTa CTOMHOCT U
LieHaTa 3a 0bpaTHO 13kyrnyBaHe Ha eauvH Asn Ha PoHga. EMuTrpaHuTe gsnoBe 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 u3gaaeHn asnose.

11.6 Pasxoamn

Pa3xoguTte ce npusHaBaT B nevantbu n 3arybu 3a nepuoga, Npe3 KOWTO ca Bb3HUKHANW, HE3aBKCKMMO OT
napuvyHUTe nnawaHus. Beuyky pasxoaym, cBbp3aHy ¢ AerHocTTa Ha GoHAa, BKIIOYUTENHO pasxoauTe 3a
Bb3HarpaxaeHue Ha YNpaBnsiBaLloTO APYKECTBO M Ha GaHkaTta [AenosuTtap ce npusHaBeat B nevantu u
3arybu Ha NPMHUMNA Ha TeKYLLOTO HauMCnsiBaHe.
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11. CyeTOBOAHU NONIUTUKU M ONOBECTAABaHUA (NpoAabIKeHUe)
11.6 Pasxoau (npoabixkeHue)

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

Takcu n KOMUCNOHU

Paaxop 3a Takcu ¥ KOMUCMOHWM Ce Npu3HaBaT B nevanbara 1 sarybara ¢ M3BbpLUBAHETO HA CLOTBETHUTE
yCryru.

11.7 [OaHbum

dOoHOBT KaTo BUA KOMNEKTMBHA MHBECTULIMOHHA CXemMa, AonycHaTa o nybnunyHo npegnarade B Peny6nvka
Bbnrapusa, nonsea npedpepeHuManHo OaHbyHO TpeTuMpaHe KkaTto nevanbata My He ce obnara ¢
KopropaTvBeH JaHbK.

11.8  OcHoBeH kanuTan. EMutupaHe n o6paTHO U3KynyBaHe Ha AsinoBe

OCHOBHUAT KanuTan e npeactaBeH Mo HOMUHAaNHaTa CTOMHOCT Ha U3gadeHuTe U NnaTeHn AsnoBe Ha
doHpa.

PoHOLT eMUTMPA OANOBE MO EMUCUOHHA CTOMHOCT BCEKM paboTeH AeH. EMMCoHHaTa CTOMHOCT Ha eauH
nsan ce doopMupa OT HETHaTa CTOMHOCT Ha aKTMBWTE Ha eduH Osin MKC pas3xXxoau Mo eMUTMpPaHETo.
Pasnukata mexay HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €4WH OSAN U HOMUHarHaTa CTOMHOCT Ha eavH Asan ce
oTyYMTa KaTto NpemuiiHmn pesepau. B 3aBucnmoct ganu PoHObT emunTUpa OANOBETE CU NOL HOMUHAMN Uu
Hag HOMWHar, pasfnukata OO0 HOMMHarHata CTOMHOCT Ce MOocoYBa CbOTBETHO KaTto OTOMB unm
MONIOXUTENHA NPEMUST NPU EMUTUPAHETO Ha aanose. PoHALT MMa 3a4bIPKEHNETO Aa U3KynyBa 06paTHO
CBOMTE OAN0Be OT NpuTexaTenute Um.

11.9 TMMapuyHuM cpeacTBa U NAapUYHU eKBUBAaNeHTU

MapuyHWUTE CpeacTBa U KPaTKOCPOYHWTE AEro3uTVM B OTYeTa 3a (DMHAHCOBOTO ChCTOSIHME BKIHOYBAT
napu4Hu cpeacTea no 6aHKOBM CMETKW, B GPOI U KpATKOCPOYHM OEMO3UTU C MbPBOHAYaneH nagex oT Tpu
unm no-manko Mecela. 3a LenuTte Ha oT4yeTa 3a NapuyHUTE NOTOLUM, MapUYHUTE CPEACTBA U NapuyHUTE
€KBMBAreHTW BKIOYBAT NapuyHUTE CPEeACTBA M MapUYHU EKBMBANEHTU, KAaKTO Te ca AeMHMPaHU Mno-
rope.13. NpoMeHM B CHETOBOAHMUTE MOSIMTUKM 1 OTNIOBECTSIBAHMS

12. MpomeHu B cHETOBOAHUTE MOJIMTUKU U ONOBECTSABaHUA

DOHABT € NPUNOXMUI CreaHUTe HOBU CTaHOApPTU, U3MEHEHUSA U passacHeHns kbM MC®O,
pa3paboTeHu 1 nybrnukysaHu ot CbBeTa No MexayHapoOHU CYETOBOAHM CTaHA4apTH, KOMTO ca
3aQbIDKUTENHM 3a NpunaraHe oT rOAULLIHKS Nepuoga, 3ano4ysaly Ha 1 aHyapu 2024 r.
P1KoBOACTBOTO € Hanpasuo NpoyysaHe 1 e onpenenuno, Ye NPoOMeHUTe He okassaT BrusiHMe
BbPXY ONOBECTsABaHETO Ha CYETOBOAHATA NOMMTMKA OTHOCHO NPeACcTaBAHeTOo, oLeHKaTa 1
KnacudmkaumaTa Ha akTUBUTE, NacuBuUTe, onepauunTe 1 pesyntatute Ha doHaa.

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

Tean NpoMeHu ca HaCoYEHU KbM KpUTEpPUUTE Ha KrnacnuduumnpaHeTo Ha 3aabimkKeHnsaTa KaTo TeKywun n

HeTeKyLUM B 3aBUCMMOCT OT npaBaTta Ha NpeanpuaTMEeTO, KOUTo CbLLEeCTBYBaT B Kpasi Ha
OTYETHUSA NEepPUOa 1 He Ce BNUsie OT BEPOATHOCTTA Aanu TO Le YNpaXHW NPaBoTO CU Aa OTIOXM
ypexaaHeTo Ha 3aabiikeHusiTa. Knacudukaumsta He ce NOBMMsiBa OT O4akBaHUSA Ha
npeanpusiTMeTo 3a UM cbbUTUS crnep aataTa Ha UHaHCOBKS oT4YeT. [IpOMEHUTE YTOYHSIBAT, Ye
nopa, ,ypexaaHe" Ha 3abJKEHNs ce MMa NpeaBua NPEXBbPIISIHETO HA TPeTa CTpaHa Ha MapUyHM
CpefacTBa, MHCTPYMEHTU Ha cobCTBEHUS KanuTan, ApyrM akTuen unu ycnyrn. Knacudpukauusara He
ce OTHacs 3a AepMBaTUBUTE B KOHBEPTUPYEMM NACUBK, KOUTO camu No cebe cn ca MHCTPYMEHTH
Ha cobCcTBeHusa KanuTarn.
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lNpomeHu e MCC 1 lpedcmassiHe Ha huHaHCO8U omyemu, HemeKyuw,u 3a0bJDKeHUsl,
obebp3aHU Cc o2paHUYuUMesIHU ycoeusi/mokaszamesu (e cusia 3a 200UWHU nepuodu om
01.01.2024 2., npuemu om EK).

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

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

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

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

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

Kbm pataTa Ha usgaBaHe 3a ogobpsiBaHe Ha HacTosILLmMsA (PMHAHCOB OTYET ca U3fgafeHn, HO He ca Bce
ollle B cuna 3a roguvliHn nepuoawm, 3anoysawm Ha 1 aHyapu 2024 r., HAKONKO HOBM CTaHZApPTW U
passCHEHWs!, KaKTO U NPOMEHEHN CTaHAAPTW U Pa3siCHEHUS, KOUTO He ca By NpueTn 3a No-paHHo
npunoxeHve ot ApyxecTBoTo. OT TAX pbKOBOACTBOTO € MpeLeHuno, Ye cregHute Guxa nmanm
noteHumaneH edgekT B Obhelle 3a NPOMeEHM B cyeToBoAHATa MOMMTUKA M Knacudukauuara m
CTOMHOCTUTE Ha OTYETHM OBEKTU BbB (hMHAHCOBUTE OTYETU Ha APYKECTBOTO 3a CreABaLl OTYETHU
nepuoau, 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).

e [IpomeHu 8 MC®O 9 duHaHco8Uu uHcmpymeHmu u MC®O 7 duHaHCO8U UHCMPYMeHmMuU: ornosecmsieaHe
— fozoeopu, omHacsauwu ce do ennekmpoeHepausi om e b306HOB8AEMU U3MOYHUUU (8 cusa 3a 200UWHU
nepuodu om 01.01.2026 2., He ca npuemu om EK).

o [IpomeHu 8 MC®O 9 duHaHco8Uu uHcmpymeHmu u MC®O 7 duHaHco8U UHCMPYMeHmu: ornogecmsieaHe
— Knacudgbukayus u oyeHka Ha ¢puHaHco8U UHCMPyYMeHmMuU (e cusa 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
cmaHdapmu 3a ¢gpuHaHcoeo omyumaHe, MC®O 7 duHaHcoeu uHCmMpyMeHmu: onoeecmsieaHe, Hacoku
3a ewbeexdaHe Ha MC®O 7 duHaHcoeu uHcmpymeHmu: onoeecmsisaHe, MC®O 9 duHaHcosu
uHcmpymeumu, MC®O 10 KoHconudupaHu ¢puHaHcoeu omyemu, MCC 7 Omuyem 3a napu4yHume
nomouu (e cuna 3a 200uwHu nepuodu om 01.01.2026 2., He ca npuemu om EK).

e MC®O 18 — llpedcmaesiHe u onoeecmsieaHe 8 b8 huHaHCOB8U omyemu (8 cusia 3a 200UWHU nepuoou
om 01.01.2027 2., He e npuem om EK).

PHKOBOACTBOTO € B NPOLIEC HA NPOyYBaHe, aHanNMn3 1 oLeHka Ha edpeKkTUTe OT NPOMEHUTE, KOUTO Brxa
oKasBanu BrvsiHWE BbpXy CHETOBOAHATa MNOMNUTMKA, Knacudukaumsta 1 CTONHOCTUTE Ha OTYETHUTE
06ekTn BbB hnHaHCOBUTE 0TYeTM Ha PoHAa.

JonbnHuTenHo, 3a NoOCoYeHUTE NO-40J1y HOBM CTaHOapPTWU, NPOMEHEHN CTaHA4apPTH U NPUETH
TbIIKyBaHUsA, KOUTO ca U3dadeHu, HO BCe OLLe He ca B cura 3a roauilHu nepuoam 3ano4ysaiim Ha 1
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sHyapu 2025 r., pbkOBOACTBOTO € NPELEHWI0, Ye criegHuTe He brxa nmanu eekT 3a NPOMEHU B
cyeToBOAHaTa NonuTuUKa 1 KnacudmkaumsTa U CTOMHOCTUTE Ha OTHETHU 06EKTN BbB huHaHCOBUTE
oTt4yeTn Ha doHAa, a UMEHHO:

MC®0 19 — bwepHu dpyxecmea 6e3 nybsiuyHa omyemHocm: oroeecmsieaHe (e cuna 3a 200UWHU
nepuodu om 01.01.2027 2., He e npuem om EK).

MC®O 10 (npomeHeH) — KoHconudupaHu ¢puHaHcoeu omyemu u MCC 28 (npomeHeH) — UHeecmuyuu 8
acoyuupaHu u cbeMecmHu nNpednpusimusi — OTHOCHO NPOAaXGK UMK anopT Ha aKTUBY MEXAY MHBECTUTOP
W HEeroBy acouuupaHu WUNyM CbBMECTHWU MPEAnpuATUs (C OTroXeHa edeKkTUBHa AaTa Ha Bnu3aHe B cuna,
noanexatiia Ha onpegensive ot CMCC).

13. YcnoBHU NacuBMU U aKTUBU

PoHABT He NpU3HaBa yCNOBHM akTUBM BbB (PUHAHCOBUTE CU OTHETU, Mopaan dakTa 4e He ce ABsaBaT
Bb3MOXHW B3EMaHWS 1 €BEHTYanHoToO UM Npu3HaBaHe MOXe Aa AoBede A0 Npu3HaBaHe Ha Joxos,
KOWTO MOXe HUKora aa He 6bae peanusmpat.

®PoHABLT Npu3HaBa YCNOBHW NacuMBM BbB Bpb3Ka CbC WM3BBLPLUEHW Pa3XxOAu 3a opraHusauus u
agMuHUCTpaumsa Ha doHaa OT YnpaBsnsiBalloTo apyxectso (ben. 4).

14. CL6muTHA cnep AaTtaTta Ha OTYETHUA Nepuoa

Hama cbbutus cnen gataTa Ha OTYETHMS Mepuod, M3UCKBALLM KOPEeKLUMU UM OnoBecTsABaHe B
roguwHua uHaHcoB otyeT Ha doHAa, KOMTO ca ce CNyyYunu 3a nepuoda OT oTyeTHaTa Agata do
fJaTaTa, korato To3u (PUHAHCOB OTYeT e oaobpeH 3a m3gaBaHe oT CbBeTa Ha OMpEKTopuUTe Ha
YnpaBnaBaLoTo ApYKeCTBO.
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JOKJIAL HA HE3ABUCUMUA OAUTOP

Jlo mpuTexaTeanTe Ha JSUIOBE
B 0OpCOBO ThpryBaH (HOH.T
wExcnat CiaoBakusa CAKC IOCUTC*

JOKJIAL OTHOCHO OIUTA HA ®UHAHCOBUA OTUET

Muenue

Hue w3Bppmmxme oauT Ha (UHAHCOBHS OTYET HA OOpCOBO THpryBaH ¢oHn ,,Excrmar
CnoBakuss CAKC HOCUTC* (,,donnma‘), cbcrosi ce OT OTdeTa 3a (PMHAHCOBOTO
cberosinve KbM 31 nexkemBpu 2024 1., oTueTa 3a BCEOOXBATHUS JOXO, OTYETa 33 IPOMEHUTE
B COOCTBEHUS KalMTall M OTYETAa 32 MApUYHKUTE TIOTOIM 3a TOIMHATA, 3aBbPIIIBAILA HA Ta3U
Jara, KakTo W ITOSCHUTCIHUTE TPHIOKECHUS KbM (HHAHCOBUS OTYET, ChIbpIKAIIN
ChINECTBEHA MH(OPMAIIUS 32 CYCTOBOIHATA TIOJIMTHUKA U JIPYyTa MOSCHUTEITHA HH(POPMAIIHS.

[To name MHEHMe, TPUIOKEHUAT (PUHAHCOB OTYET JaBa BspHA M YECTHA IPEICTaBa 3a
¢dbuHarCcOBOTO cheTOsiHUE HA DonHma kpM 31 mexemBpu 2024 1. v 3a HETOBUTE (PMHAHCOBH
pEe3yATaTH OT ACWHOCTTA ¥ TAPUYHHUTE MY TIOTOIH 32 TOMHATA, 3aBbPIIIBAIllA HA Ta3H J1aTa,
B CBOTBETCTBHE ¢ MeXIyHapOTHHUTE CTaHAapTH 3a ¢GuHAHCOBO oTuuTane (MC®DO),
npuetu ot EBponeiickus cbio3 (EC).

baza 3a H3pa3siBaHe HA MHCHHUE

Hue m3BbpImxme Halmst OUT B ChOTBETCTBHE ¢ MEeXXIyHAPOIHUTE OMUTOPCKU CTAHAAPTH
(MOC). HammTte 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 (BKIIOUUTEIIHO MeXIyHapoIHU CTaHAApTH 3a
He3aBHcUMOCT) Ha ChbBeTa 3a MEXIYyHapOIHH CTaHJIApTH MO €THKa 33 CYETOBOIUTEIH
(Konexca na CMCEC) 3ae1H0 ¢ €eTHYHHATE M3UCKBAaHUS HA 3aKOHA 33 He3aBUCHUM (DHHAHCOB
OIUT U W3paA3sIBaHETO Ha CUTypHOCT mo ycroitunBoctTa (SHOOUCY), npunoxumMu 1o
OTHOIIICHUE Ha HAIIWS OMUT Ha (pUHAHCOBHSA OTUYET B Bhirapus, KaTto HUE W3ITBIHUXME
HAIIIUTE PYTU €TUYHU OTTOBOPHOCTU B CHOTBETCTBHE C Te3M M3UCkBaHUs U Komekca Ha
CMCEC u 3HOOUCY. Hue cuntame, ye OIUTOPCKUTE JOKA3ATENICTBA, ITOJYyYEHH OT HAC,
ca JJOCTaTbUHU U YMECTHH, 32 Jla OCUTYpPST 06a3a 3a HaIlIeTO MHEHHE.
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KiaouoBu OAUTOPCKU BBIIPOCH

KitrouoBM 0TUTOPCKU BHIIPOCH Ca TE3U BBIIPOCH, KOUTO CHIVIACHO HalaTa npodecrnoHaiHa
TpEIeHKa ca OWIM ¢ Hal-roJiiMa 3HAYMMOCT TP OJINTa Ha (PUHAHCOBHSI OTYET 32 TEKYIITHSI
nepuon. Te3u BBIIPOCH ca Pa3IICaHu KaTo YacT OT HAIHs OJUT Ha (DMHAHCOBHS OTYET
Karo IsU10 ¥ (POPMUPAHETO HA HAIIETO MHEHHE OTHOCHO HETO, KaTo HUE HE MPEI0CTaBsIMe
OT/ICJTHO MHEHHE OTHOCHO T€3H1 BBIIPOCH. 32 BCEKH BBIIPOC, BKITFOYEH B TaOIMIIaTa MO-10TY,
OIMMCAHMETO HAa TOBA KaK TO3M BBIIPOC Oellle apechpaH MpH MPOBEICHUS OT HAC OIUT, €
HAIPaBEHO B TO3M KOHTEKCT.

Hue w3nmbiaHMXME HalMTe OTrOBOPHOCTH, OIMCAaHW B pasfefia OT HAmmus JOKIa[
“OTroBOpHOCTH Ha OIUTOPA 32 OJJUTA Ha (PMHAHCOBHS OTYET , B T.4. TI0 OTHOIIICHUE HA TE3U
BbIIpOoCcH. CHOTBETHO, HAIIMAT OUT BKIIFOYH M3ITBIHEHUETO Ha MPOLEypH, paspaboTeHu
B OTTOBOp Ha HaIllaTa OIICHKA Ha PUCKOBETE OT CHIIECTBEHU HEMPABUIHU OTYUTAHUS BHB
¢dbuHaHcoBus oT4eT. Pesynrathre OT HAMIMTE OJUTOPCKU MPOLEAYPU, BKIIOUUTEITHO
NpOIIeTypUTE, U3MTBIHEHH JIa a[pechpar BHIPOCHUTE MO-0JTY, OCUTypsiBaT 0a3a 3a HaIlETO
MHEHHE OTHOCHO OJIUTAa Ha TPHJIOKEHUS (PUHAHCOB OTYET.

Kak T031 KJ11090B 0IUTOPCKH BHIPOC Oernre

Ki11040B 01U TOPCKH BBIIPOC
ajpecMpaH NpH MPOBEJCHHUS OT HAC OIHUT

banancoea cmoiinocm na punancoeu akmugu, OMuumanu nO CNPageoIuéa CMoUHOCH 6
neuanboama u 3azybama

Onogecmsasanuama Ha PoHOa no omMHOWleHUe HA (UHAHCOBUME AKMUBU, OMYUMAHU NO
Cnpaeeonuea cmMouHoOCm 6 nevanrbama u 3a2ybama ca exmovenu 8 IoacHumenHo npunodiceHue
5 kom Qunancosus omuem.

Kvm  31.12.20242. @onoem  omuuma | B masu obnacm Hawume  0OUMOpCKu
Quuancosu  akmueu  No  CHpaseonusda | npoyeoypu GKIIOUUXA:

cmotinocm 6 newanbama u 3a2ybama 6 pazmep
na 21 xun Jeea, KOUmo  GKIIOYEaAm » Paszbupane u obxooicoane Ha npoyeca no

HEKOHMPOIUpawu  yuacmusi 6 nyﬁﬂulmu OYEHKA HA (ZJMHCIHCOGM akmueu, om4umaHu

Opyvicecmea, onepupawu 6 Bvieapus, kakmo e 10 CNpageousa CMouHoc.

onosecmeno 6 nosichumenna 6enecka 5 xom | > 1lposepka na - cviyecmeysanemo  na
punancosus omuem. Tesu yuacmus ce Qunancogume  aKmusu, OMUUMAHO  NO
npumesicasam om Doda & pesyumam Ha cnpaseonusa cmouiHocm € nhewanbama u
pennukupane na unoexca SAX u cbomeéemno, 3azybama, upes noryuasane u cpasienue
maxwama — Cnpaseoiuéa  CMOUHOCH e 0o nomevpoumentio nucmo om bankama
onpeoels upe3 npenpamka KoM nyonuKyeaHu Oenosumap kvm 31 dexemepu 2024e.

yenoeu komupoeku. banancosama cmotinocm » llposepra  Ha _Oyenaeanemo  no
a  umancosume axmusu na Dowda Cnpaseonusa cmouHocm Ha unaHcosume

OMUUMAHU NO  CNPABEOIUBA CMOUHOCH 6 aKmue,  OMUUmany - no - Cnpageonusa

newarbama u sazy6ama e ocuosen gakmop cmotinocm 6 neuanbama u 3a2ybama, upes
HpU onpedelsHe CMOTHOCMMA HA He206ume cvnocmassane Ha uznonzearume om Ponoa
HemHU aKmueu KuM omyemHama oama u yenoeu  komuposku Kem 31 Oexemepu

20242. ¢ nybonuuno OocmbnHU NA3APHU

CbOMBEMHO, UMAa CoUEeCmMEEer0 BlIUHUE 8bDX)Y
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@unancosume noxazamenu, Oazupanu Ha O0aHHU U mecmeane Ha Mamemamuieckama
Mazu CMoUHOCM U USMEHEHUAMA 6 HESl. MOYHOCM Ha usYUCIeHusma - Ha
cnpaseonusama CMOUHOCH u

Ilopaou cvwecmeenocmma na gunancosume UAMEHEHUAMA, OMmuemen & neuyanbama i

aKmueu, — Omuumamu N0  CHpaseonusa
cmotinocm 6 newanbama u 3azybama, kamo | y Oyenxa  na  adexéammocmma — u

enemenm Ha d)UHaHCOGU}l omuyem Ha @0/—!()61, u YMECMHOCIMMA HA ONOBECMACAHUAMA HA

Myl Kamo me ca KNO408 pakmop 3a Donoda, cevpsani ¢ PuHAHCOEUME AKMUBL,

onpedensne Ha CMOUHOCMING HA  Hemuume oMmuUManu no CNpaeoIusa CMoUHOC 6
axmueu na PoHOA U HA He2068ume pe3yImamu newar6ama u 3azy6ama..

om ()eﬁﬁocmma, HUe cme onpede/lwlu mosu
B8bNnpoC Kano Kio4oe OOMMOPCKM BbNpocC.

3a2ybama 3a om4emHusi nepuoo.

JApyra madgopmanus, pa3jiu4yHa OT (UHAHCOBHA OTYET U OJAMTOPCKHUS NOKJIAJA
BBbPXY Hero

PBKOBOACTBOTO HOCH OTrOBOPHOCT 3a Apyrara uHpopmaims. [pyrara undopmanus ce
cberou oT Jloknan 3a aeiHocTTa U [lexnapariys 3a KOpIopaTuBHO YIIPABIEHHUE, U3TOTBEHU
OT PBKOBOJCTBOTO ChINIACHO I71aBa cenMa OT 3aKOoHaA 3a CYETOBOACTBOTO, HO HE BKJIKOUBA
(rHAHCOBHUS OTYET HA HAIIMS OAUTOPCKH JOKIIAJ BHPXY HETO.

Hamero MHEHHE OTHOCHO (bI/IHaHCOBI/IH OTYCT HC O6XBaH_Ia Apyrara I/IH(l)OpMaI_II/IH 1 HUC HC
H3pa3saBaMC KaKBATO U a4 € (bopMa Ha 3aKIFOUCHUC 3a CUTYPHOCT OTHOCHO HCA, OCBCH aKO
HC € U3PHUYHO ITIOCOYCHO B JOKJIaa HU U 10 CTCIICHTA, 10 KOATO € IIOCOYCHO.

BbB Bph3ka ¢ Haius ouT Ha (PMHAHCOBUS OTYET, HAIlIaTa OTTOBOPHOCT CE€ CHCTOU B TOBA
Ja mpoyeTreM jApyrara uHGopMalvs U MO TO3M HAuWH J1a MPEUEHUM Jaid Ta3u Apyra
UHPOpPMAIIAS € B CHINECTBEHO HECHOTBETCTBHE C (DMHAHCOBHS OTYET WMJIM C HAIIUTE
MO3HAHWS, IPUIOOUTH TI0 BpEeMe Ha OJIWTA, WM IO APYr HAYMH M3IICXKIA J1a ChIbpiKa
CBIIIECTBEHO HEMPABHUIIHO JIOKJIa/IBAHE.

B cnyyaii, ye Ha Oa3ara Ha paborara, KOSTO CME€ H3BBPIIMIH, HHE JTOCTUTHEM JI0
3aKIIOYCHHE, Y€ € HAJMIE CBIINECTBEHO HEMPaBUIHO JOKIaJgBaHE B Tas3d Jpyra
uHpOpMAIIHs, OT HAaC Ce M3HMCKBA J1a JOKJIaIBaMe TO3H (PaKT.

Hue nsiMmame HUIIO 3a AOKIIABAHE 110 TO3H BBITPOC.

OTroBOpHOCTH HA PHLKOBOJACTBOTO M JIMIATA, HATOBAPEHHM € 0010 yIIpaBJICHUE 32
(puHaHcoBHA oTUeT

PBKOBOACTBOTO HOCH OTTOBOPHOCT 3@ M3TOTBSHETO U JOCTOBEPHOTO IPEACTABIHE Ha
TO3u (puHAaHCOB OT4eT B choTBeTcTBUE ¢ MCDO, mpunoxumu B EC u 3a TakaBa
cHCTEeMa 3a BTPELICH KOHTPOJI, KAKBAaTO PhKOBOJICTBOTO ONPEIEH, Ue € HeoOxonuma,
3a OCHUTYpSIBAHE M3TOTBSIHETO Ha (DPUHAHCOBMSA OTYET, KOHTO Ja HE ChIbpXKa
ChILECTBEHHU OTKIOHEHUS, HE3aBUCUMO JaJIM IbJIKAIIM C€ Ha U3MaMa UJIM PEIlKa.

[Ipu nsrorssine Ha GUHAHCOBHS OTYET PHKOBOJICTBOTO HOCH OTTOBOPHOCT 32 OIICHSIBaHE
cnocobHoctra Ha @oHAa na TPOARDKKA Aa (QYHKIMOHHMpA Karo JeWCTBaIlo
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MpEeAnpUsTAE, OMOBECTSIBAWKH, KOTaTO TOBa € MPUIIOKHUMO, BBIPOCH, CBBpP3aHU C
MIPEAMOIOKCHUETO 3a JISHCTBAIO MPEANPUATHE W U3IIOI3BaKU CYETOBOIHATA 0a3a Ha
OCHOBATa Ha MPEIOI0KEHUETO 3a ISUCTBAIIO MPEANPHUATHE, OCBEH aKO PHKOBOJICTBOTO
HE Bb3HaMepsiBa Ja JukBuaupa MoHma Wi Ja NpeycTaHOBH AEHHOCTTA MY, WM aKO
PBPKOBOICTBOTO HA MPAKTUKA HSAMA JIpyra aJTepHATHBA, OCBEH J1a MOCTBIMU IO TO3U
HAYMH.

Jlumara, HaTOBapeHH ¢ 0OIIO yIpaBIeHNUEe, HOCSIT OTTOBOPHOCT 32 OCBIIECTBSIBAHETO HA
HaJ/I30p HaJ mpoleca o puHaHCOBO oTunTaHe Ha DoHIA.

OTroBOpHOCTH HA OIUTOPA 32 OAUTA HA (PMHAHCOBHSA OTYET

Hamure nenu ca na moimydyuM pa3yMHa CTENEH Ha CUTYPHOCT OTHOCHO TOBa JaiH
(UHAHCOBUAT OTYET KAaTO ISJI0 HE ChIBbPKA CHIIECTBEHU OTKIOHCHHUS, HE3aBHCHMO
Jlalii JbJDKAIIM Ce Ha M3MaMa WU TPEeIlKa, ¥ 1a U3aJ1eM OJAUTOPCKHU JOKIakd, KOUTO Aa
BKJIIOYBA HAILIETO MHEHHUE. Pa3dymHara CTENEeH Ha CUTYpHOCT € BHUCOKAa CTEIEH Ha
CUTYPHOCT, HO HE € rapaHLysl, Y€ OJUT, U3BbPIIEH B cboTBETCTBUE ¢ MOC, BUHAru 1ie
pa3KpHBa ChIIECTBEHO OTKJIIOHEHUE, KOTAaTO TaKoBa ChlecTBYBa. OTKIOHEHUATA MOTaT
Jla Bb3HUKHAT B PE3yJTaT Ha U3MaMa WJIHM TPElIKa U C€ CYUTAT 32 CHIIECTBEHHU, aKO OH
MOIJIO Pa3yMHO Jla C€ OYaKBa, Y€ T€, CAMOCTOSTEIHO UM KaTO ChbBKYMHOCT, 1II€ OKa)ar
BIIUSIHUE BHPXY HUKOHOMUYECKHUTE PEIICHUS HA TOTPEOUTENNTE, B3eMaHU Bh3 OCHOBA HA
TO3U (DUHAHCOB OTYET.

Karo gact or ommra B chorBercTBHe ¢ MOC, HHMe u3MoOiI3BaMe MpodecruoHaTHA
MperieHKa 1 3arma3BaMe MpodecrHoHaleH CKeNTHITU3BM I10 BpeMe Ha I1iesms oaut. Hue
CBIIO TaKa:

e  wuAcHTU(UIHpPaMEe U OICHSIBAME PHCKOBETE OT ChHIIECTBEHU OTKJIOHEHHS BbB
(UHAHCOBHS OTYET, HE3aBUCHMO Jalli JIBJDKANIM Ce€ Ha W3MaMa WM TPeIlKa,
pazpaboTBaMe U U3MBIHIBAME OJIMTOPCKH MPOLETYPH B OTTOBOP HA TE3H PUCKOBE
Y TIOJTy4aBaMe OJUTOPCKU JTOKA3aTeJICTBA, KOUTO J1a ca JOCTaThYHU U YMECTHH, 32
Jla OCUTYpPAT OCHOBAHHME 3a HalIeTo MHeHue. PHCKBT na He Obae pasKpuTo
CBIIECTBEHO OTKJIOHEHHE, KOETO € PEe3ylTaT OT M3Mama, € MO-BUCOK, OTKOJIKOTO
pUCKa OT CBIIECTBEHO OTKIIOHEHHE, KOETO € pEe3ylTaT OT Tpelika, Thil Karo
u3MaMara MOXK€ Ja BKJIIOYBA TalHO crnopasymsiBane, (ammudunupane,
MpeIHaAMEPEHU MPOMYCKHU, U3SBIICHUS 32 BbBEKIAHE HA OJUTOPA B 3a0IyKICHUE,
KaKTO U IpeHeOpersane win 3a00uKaisiHe Ha BBTPEUTHUS KOHTPO.

. noJiy4yaBaMe paz0oupaHe 3a BbTPEUIHUS KOHTPOJ, UMaIll OTHOIIEHUE KbM OJIUTA, 32
na pa3pabOTUM OJUTOPCKH TIPOIEAYypHU, KOUTO Ja ca MOAXOASAIIM TpHU
KOHKPETHHTE OOCTOSATEICTBA, HO HE C 1] H3pa3sBaHC HAa MHEHHE OTHOCHO
e()eKTUBHOCTTA Ha BBTPEITHUS KOHTPOJ Ha DoHa.

o OHCHABAMC YMCCTHOCTTA HA U3IOJI3BAHUTC CUCTOBOAHH! ITOJIUTUKHU U Pa3yMHOCTTAa
Ha CYCTOBOJHUTEC HpI/I6J'H/ISI/ITGJ'IHI/I OLICHKH U CBBP3AaHUTC C TAX OIIOBCCTABAHMA,
HarpaB€HU OT PHbKOBOACTBOTO.
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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
cnocoOHOocTTa Ha DOHIAa 1a TPOABKA Ja (DYHKIIMOHHMpA KaTO JEWCTBAIO
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 CITyYaid 4e Te3W OIOBECTSIBAHUS Ca HEAQICKBATHH, Ja MOAUPHUIIIpaMe
MHEHHETO cHu. HammTe 3akiroueHusi ce€ OCHOBaBaT Ha  OJUTOPCKHUTE
JI0KA3aTeJICTBA, MOJYyUYEHHU J0 JaTaTta Ha OAUTOPCKUS HU A0KIas. bbaenu co0uTus
Wiu ycnoBusi obaue moraT Aa craHat npuunHa DOHIBT Ja NPEyCTaHOBU
(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 xomyHHMKHpame C JuIata, HATOBApEHHU C OOIIO YIpaBJICHHWE, Hapell C OCTAHAINTE
BBIPOCH, TUIAHMPAHUS OOXBaT M BpEME Ha M3IbJIHEHHE HAa OJWUTA U ChHILIECTBEHUTE
KOHCTaTallud OT OJIUTa, BKJIOYMTEIHO CBHLUIECTBEHM HEIOCTAaThLU BbB BBTPELIHUS
KOHTPOJI, KOUTO UIACHTU(HIIMPAME 110 BpeMe Ha M3BBPIIBAHUS OT HAC OJIHT.

Hue npenocTaBsMe ChIIO Taka Ha JIMIIaTa, HATOBAPEHH ¢ 00O yIpaBIICHHUE, H3SBJICHHUE,
Y€ CM€ U3IIbJIHWIIN MIPUIIOKUMUTE €TUYHH U3MCKBAHUS BbB BPbh3Ka C HE3aBUCUMOCTTA U Y€
1€ KOMYHUKHPaME C TSAX BCUYKH B3aMMOOTHOIICHUS U IPYTH BBIPOCH, KOUTO OMXa MOTIIU
pa3yMHO Ja ObJaT pa3riekIaHU KaTo MMAId OTHOIIEHHE KbM HE3aBHCHMOCTTA HU, a
KOIaTo € NPUJIOKUMO, U CBBP3aHUTE C TOBA MIPEANA3HU MEPKHU.

Cpen BbIpocuTe, KOMyHUKHpPAHU C JIMIATa, HATOBAPEHH C OOIIO yIpaBieHHE, HUE
ompesensiMe Te3U BBIIPOCU, KOUTO ca OWIM C Hal-rojiiMa 3HAYUMOCT MPHU OJUTa Ha
(UHAHCOBHUSA OTUET 32 TEKYIIHS IEPUOJI M KOUTO CIIEIOBATEIHO Ca KIIFOUOBU OJIUTOPCKHU
BbIIpocu. Hue onrcBame Te€3u BBIIPOCH B HALLIUS OJUTOPCKHU AOKIa], OCBEH B CIIyYauTe,
B KOMTO 3aKOH WJIM HOPMAaTHBHA ypea0a BB3NPENsITCTBA MyOJIMYHOTO OMOBECTSIBAHE Ha
uH(pOpMAITHS 32 TO3U BBIIPOC WM KOTATO, B U3KITFOUUTEITHO PEAKHU CITydau, HUE PEIINM,
4e 1aJieH BBIIPOC He ciie/iBa 1a Ob1e KOMYHUKHPAH B HAIUS JOKIIA, Thii KaTO O MOTJIO
pPa3yMHO Jla ce OuakBa, uye HeOIaromnpusTHUTE MOCIEACTBUS OT TOBA JACHCTBUE Ouxa
HAJIBUIITWIN TIOJI3UTE OT TJIeIHA TOYKA Ha OOIIIECTBEHUSI MHTEPEC OT Ta3u KOMYHHUKAIIHSI.
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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 JIOKJIAAW M KOMYHHKAaIMsi OT CTpaHa Ha oiuTopa“ Ha mnpodecHoHaaHaTa
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 3IIIILK BbB Bpb3ka ¢ wi. 100n, an. 8 T. 3 u 4 ot 3IIILK, xakro u w1.100H, an.15 ot
3IMIILK BbB Bpb3ka ¢ wi.1168, an.1 ot 3IIILK), npunoxumu B bearapust.

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 U Ha w173, 1.6 or Hapenba 44 or 20.10.2011r. 3a u3uCKBaHUATA KbM
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

HNudopmaruss OTHOCHO CHIENKUTE ChC CBHP3aHU JIMIIA € OMOBECTeHA B Oenexka 9 KbM
¢dbunancoBus orueT. Ha 6a3a Ha W3BBPIIEHUTE OT HAC OJAUTOPCKU MPOLETYPH BBPXY
CHIETIKUTE ChC CBBP3aHU JIMIA KATO YacT OT HAIlIUS OJUT HA (PMHAHCOBUS OTYET KaTo 510,
HE Cca HU CTaHAIM U3BECTHH (haKkTH, OOCTOSITENCTBA WK Jpyra uHpopmalus, Ha 6a3a Ha
KOWTO J]a HAalPaBUM 3aKJIIOYCHHE, Y€ CHIEIKHUTE ChC CBBHP3aHH JIMIA HE ca OMOBECTCHU B
NPUJIOKEHHUS (PMHAHCOB OTYET 3a roJWHATa, 3aBbpmiBamia Ha 31 mekemBpu 2024 r., BBB
BCHUUKHM CBIIECTBEHM acCIIeKTH, B CBHOTBETCTBME C M3HcKBaHuiata Ha MCC 24
,,OTIOBECTSIBAaHE Ha CBBbp3aHU JuIla”. Pe3ynaratute OT HAIMTE OAUTOPCKU MPOLETYpPH
BBPXY CACIKUTE ChC CBBP3aHU JIMIIA Ca pa3riie/laHd OT HAC B KOHTEKCTa Ha (DOpMHUpaHETO
Ha HAIlleTO MHEHUE OTHOCHO (PMHAHCOBHSI OTYET KATO IISUI0, a HE C IeNl U3pa3sBaHe Ha
OT/ETTHO MHEHHE BBPXY CACIKHUTE ChC CBBP3aHU JIHIIA.

H3zaenenue 6v6 eépv3ka ¢ un. 100(n), an. 4, m.3, 6.”’¢”

npeOJlazaHe HA UCHHU KHUJICA

om 3aKkona 3a nyoIuYHOmMO

Hammmre oTroBOpHOCTH 32 OJWMT HA (PUHAHCOBUS OTYET KAaTO 1151710, OIMCAHM B pasjielia Ha
Halms JT0Kiay ,,OTrOBOPHOCTH Ha OJUTOpA 33 OJWTA Ha (PMHAHCOBHS OTYET , BKIIFOUBAT
OLICHSIBaHE Ny (PMHAHCOBUSIT OTYET MPEJCTaBs CHIIECTBEHUTE CACIKU M CHOUTHS IO
HAYMH, KOWTO TIOCTHTa JOCTOBEpHO IMpenacTaBsHe. Ha 0a3a M3BBPIIEHUTE OT HAC
OJTUTOPCKH TPOLEAYPU BHPXY CHIIECTBEHUTE CEIKH, OCHOBOIIOJIATAIIY 32 (PHAHCOBHUS
OTUeT 3a roJuHaTa, 3aBbpinBaiia Ha 31 aekemBpu 2024 T., HE ca HM CTaHAJIM M3BECTHU
dakTH, obOcrosiTelicTBa WM Japyra wHpopmamus, Ha 0a3a Ha KOMTO Ja HaIPaBHM
3aKJIIOUYCHHE, Y€ Ca HAJMWIE CIydad Ha ChIIECTBEHO HEIOCTOBEPHO NPEJICTaBSIHE U
OMOBECTSABAHE B CHOTBETCTBHE C NMpUiIokuMHTe M3nckBanus Ha MC®O, npuetu ot EC.
Pesynratute oT HammMTE OAMTOPCKU MPOLETYPU BBPXY CHIIECTBEHUTE 3a (DMHAHCOBUS
OTYeT clIeNKH U chOuTHa Ha DoHIA ca pasrielaHd OT HAaC B KOHTEKCTa Ha (POPMHUPaAHETO
Ha HAIIeTO MHEHUE OTHOCHO (PMHAHCOBHSI OTYET KATO ISUIO, a HE C IeNT M3pa3sBaHe Ha
OTJICJTHO MHEHHUE BBPXY T€3U ChIIECTBEHU CICIKH.

Jloknaoeane cvenacno un. 10 om Pecnamenm (EC) Ne 537/2014 e6vé epw3ka c
U3UCKeaHuama Ha 4. 59 om 3aKona 3a He3asuCUMUA (PUHAHCOB OOUM U U3PA3ACAHEMO
Ha CU2YpHOCH N0 YCMOUYUBOCIMA

ChriacHo M3MCKBaHUSTA HA 3aKOHA 32 HE3aBUCHMUS (DMHAHCOB OUT U M3PA3sIBAHETO HA
CUTYPHOCT IO YCTOMUMBOCTTa BbB Bpb3Ka ¢ wi. 10 ot Permament (EC) Ne 537/2014, nue
JIOKJIaJIBaMe JOMBIHUTEIHO U U3JI0KEHaTa Mo-101y UH(OopMalys:

- ,.Kpectpn BynMap — ¢punancoB onut” OO/] e Ha3HAUEHO 3a 3aIbJLDKUTEIIEH OJJUTOP
Ha (pUHAHCOBMSI OTYET 3a rojAuHaTa, 3aBbpluBaiia Ha 31 nexkemBpu 2024 r. Ha
6opcoBo TepryBal ¢oun “Excnar Crnoakusi CAKC FOCUTC BT®” (,,Donma“) ¢
pelIeHre Ha eJHOTMYHNS COOCTBEHUK Ha KaruTata Ha Y IpaBIIsiBalllOTO JPYKECTBO
»EBkcnat Acer MennmxmbHT EAJ] 32 mepuo oT e1Ha roiMHa.
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- OmuThT Ha (PUHAHCOBHS OTYET 3a TOJIMHATA, 3aBbpIBama Ha 31 nqekemBpu 2024 1.
Ha @OHJa TMpeNCTaB/IsIBA YETBBPTH IBJICH HEMPEKbCHAT AHTQKUMEHT 34
3aTbJDKUTEIICH OJIUT Ha TOBA MPEANIPHUSITHAE, U3BBPIICH OT HaC.

- lloTBBpkIaBame, Y€ U3PA3EHOTO OT HAC OJIUTOPCKO MHEHUE € B ChOTBETCTBHUE C
JIOTTBJIHUTENTHUS TOKJIa/l, MPEACTaBEH Ha JIMIIaTa, HATOBAPEHH ¢ OOIIO yIpaBIeHUE
Ha QoH/Ia, ChIIacHO U3KMCKBaHUATA Ha Wi. 60 oT 3aKoHa 3a He3aBUCUMUS (PHAHCOB
OJIUT U U3Pa3sIBAHETO HA CUTYPHOCT 10 YCTOMYUBOCTTA.

- TloTtBBpkIaBaMe, 4e HE CME MPEAOCTaBSIU MOcoYeHUTe B Wwi. 64 oT 3akoHa 3a
HE3aBUCHMHES (PMHAHCOB OJIUT W M3Pa3sIBAHETO HA CHTYPHOCT IO YCTOWYMBOCTTA

3a6paHeHH YCIIyT'd U3BbH OJJUTA.

- llotBppkmaBame, Y€ NOpU U3BBPUIBAHETO HA OAWTA CME 3ama3uid CBOsTa
HE3aBHUCUMOCT cripsiMo PoHa.

- 3a nepuoja, 3a KOWTO ce OTHacCs HN3BBPILICHUA OT HAC 3aABJDKUTCIICH OJUT, OCBCH
0auTa, HUC HC CMC IIPCHOCTABAIIN APYT'U YCIIYT'U Ha cDOH,[[EI.

Oauropcko apyxkectBo “Kpecrbn byaMap - ¢unancoB omur” OO/ ¢
perucrpanuones nomep 119

Zd raVka Digitally signed by

I[EC 3HpaBKa OFHHHOBa IupaKOBa ) Zdravka Ognianova
Ognianova chtrakova
Date: 2025.03.25
Perucrpupan oaMTOp, OTTOBOPEH 32 OAUTA Chtrakova 220250325

Digitally signed by
Besmuka CtositHoBa MapkoBa ;’%&*ﬁg\/ VELIGHKA

MARKOVA
HpOKypHCT A MARKQVA Date: 2025.03.25

17:08:56 +02'00"

yJi. Haiiuo IlanoB Ne 172
rp. Codus 1309, brarapus

25 mapr 2025 rop.
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A0
IIpuTekaTenure HA IA10BE

HA BT® , Excnar CiaoBakusga CAKC FOCUTC«

TNEKJAPAIIASA

no un. 100u, an. 4, m. 3
om 3aKkona 3a nyOIUYHO npediazane Ha YEeHHU KHUMCA

Honynonnucanara:

3npaska OrasiHoBa Ll[pakoBa, B Ka4eCTBOTO MU Ha YTPaBUTEN HA OJUTOPCKOTO APYKECTBO
“Kpectbn bynMap — ¢unancos ogut” OO/, ¢ EMK 130857562, cbc cepanuine u ajapec Ha
ynpaenenue: Tp. Codwus, n.x. 1309, yn. Haituo IlanoB 172, e1.3 u perucrpupan oautop (c
per.Ne417 ot peructbpa npu MJEC mo 4in.20 or 3akoHa 3a He3aBUCHM (UHAHCOB OJUT U
M3pa3sBaHETO Ha CUTYPHOCT M0 YCTOWYMBOCTTA), OTTOBOPEH 3a OJIUT aHT&KUMEHTA OT UMETO
Ha oauTopcko apyxkectBo “Kpecrpr Bymmap — ¢uuancoB omutr” OOJl (¢ per.Nell9 ot
peructepa npu UJAEC mo win.20 ot 3akoHa 3a He3aBHCUMUS (PMHAHCOB OJUT U U3PA3SIBAHETO
Ha cUrypHOCT 1o yctoitunBocTTa) ipu UJEC, nexnapupam, ue:

“Kpectpr bynMap — ¢unancoB ogur” OO/] Gemre aHra)kupaHo 1a U3BBPIIHN 33 IbIKATEICH
¢unancoB omut Ha 6opcoBo ThpryBad (oun ,,Excnat CaoBakus CAKC FOCUTC BT®“
(®onma) 3a 2024 1., chCTaBeH ChHIVIACHO MEXIYHapOJHUTE CTaHJAApTH 332 (PUHAHCOBO
otyurane, npuetu ot EC, o01onpuero HamMeHOBaHUE Ha cUeTOBOHATa 6a3a, fedruHupaHa B
m. 8 na /[P 3a 3axona Ha cuemo600CcmEomo TOJ HAUMEHOBaHUE ,MexayHapoaHU
CYETOBOJHU CTaHJApTU". B pe3ynrar Ha HaIIMs OAUT U3AJ0OXME OAUTOPCKU JOKIIAL Ha

25 mapt 2025 1.

C nacmosauwemo Y/JOCTOBEPABAM, UE kaxkmo e 00K1a06aHO € U30A0CHUS OM HAC
00UmMOpPCKU O0K1A0 OMHOCHO 200uinusa unancoe omuem na bT® ,Excnam Cnosakusn
CAKC OCHTC BT®“ 3a 2024 200una, uzoaden na 25 mapm 2025 zoouna:

1. Y9a. 100u, an. 4, m. 3, oykea ,a“ Ooumopcko muenue: Ilo Hame MHEHUe,

NPUIOKEHUAT (UHAHCOB OTYET JaBa BSPHA M YECTHA Ipe]cTaBa 3a (PMHAHCOBOTO
cherosiHue Ha @ona kpM 31 gexemBpu 2024 1. 1 32 HETOBUTE (PUHAHCOBU Pe3yNTaTH
OT NIEHHOCTTa W MapHYHUTE MY IOTOIM 3a T'OJMHATA, 3aBBpIIBAIIA HA Ta3MW Jara, B
CBHOTBETCTBHE C MEXIyHApOJHHUTE CTaHAAapTH 3a ¢uHaHCOBO oTunTane (MCDO),
npuetu ot EBponeiickus cpro3 (EC);

2. Yn. 100n, an. 4, m. 3, oyxea ,,60“ Hughopmauus omunacawa ce 0o coearxume na bT®
wExcnam Cnoeaxuas CAKC FKOCHTC BT®“ cvc ceévpzanu nuya. apopmanus
OTHOCHO CJIEIKUTE CBhC CBBP3aHU JIMLA € HaJJIe)KHO omoBecTeHa B llosicHurenHa
oenexxka 10 xpM uHancoBus oruer. Ha 6a3a Ha M3BBPIICHUTE OT HAC OIUTOPCKU
NPOIEIYPH BBPXY CHEIKHTE ChC CBBP3aHH JIMIA KAaTO YacT OT HAmMs OJUT Ha
(uHAHCOBHS OTUET KaTo L5110, HE ca HU CTaHAJIM U3BECTHU (DaKTH, 0OCTOATENCTBA WIN
Jpyra uHGopMalys, Ha 6a3a Ha KOUTO Jja HAIIPaBUM 3aKJIIOYEHHUE, Ye CIIEJIKUTE ChC
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CBBp3aHM JIMIIa HE Ca ONOBECTEHU B MPWIOKECHHUS (DUHAHCOB OTYET 3a TOAUHATA,
3aBbpmBama Ha 31 mekemBpu 2024 T., BBB BCUUKHU CBHIIECTBEHU aCIEKTH, CHIIACHO
m3uckBanuiaTa Ha MCC 24 OmnoBecTsiBaHe Ha CBbp3aHU JHIA. Pe3ynrature oT Hammre
OJIMTOPCKHU TPOIEYPH BBPXY CIACIKUTE ChC CBHP3aHU JIMIIA Ca pas3TieAaHd OT HAC B
KOHTEKCTa Ha (OpMHpaHETO Ha HANIETO MHEHHE OTHOCHO (DMHAHCOBHSI OTYET KAaTo
1510, & HE C I M3pa3siBaHe Ha OTJIETHO MHEHHE BHPXY CICIKUTE ChC CBBP3aHMU JIUTIA;

3. Yn. 100mn., an. 4, m. 3, oykea ,,6“ Hnpopmauusn, omuacaua ce 00 couiecmeeHume
coenku. Hamurte OTTOBOPHOCTH 3a OJWUT Ha (DMHAHCOB OTYET KAaTO LSO, OMHCAHU B
paszjiena Ha Halus J0Kia ,,OTTOBOPHOCTH HA OJUTOPA 32 OJUT Ha (PMHAHCOB OTYET,
BKIIIOYBAT OIICHSIBaHE Jajiu (UHAHCOBUAT OTYET MPEJCTaBsl CHINECTBEHU CACIKH H
CHOUTHS 110 HAUWH, KOMTO MOCTUTA JOCTOBEPHO npejcTaBsHe. Ha 6a3a Ha u3BbpIIeHUTE
OT HAC OJIUTOPCKH TPOIEAYPH BBPXY CHIIECTBEHUTE CIEIKH, OCHOBOMOJATAIIN 32
(hMHAHCOB OTYET 3a roJIMHATa, 3aBbpiiBan] Ha 31 gekemBpu 2024 T., He ca HU CTaHAIH
u3BecTHU (DakTH, OOCTOATENCTBA WM Jpyra uHopmainus, Ha 0a3a Ha KOWTO Ja
HampaBUM 3aK/IIOYEHHE, 4Ye ca HalWIe CIOydad Ha ChHIIECTBEHO HEI0CTOBEPHO
MPEACTaBsIHE U OTIOBECTABAHE B CHOTBETCTBHE C MPUIOKUMHUTE n3nckBanus Ha MCDO,
nmpueTH ot EBponeiickus cpro3. Pe3ynarature oT HAlIUTE OAUTOPCKH MPOLIETYPH BBPXY
CHINECTBEHUTE 32 QUHAHCOB OTYET CJACIKU U chOuTHS Ha DOHA ca pas3rieianu OT Hac
B KOHTEKCTa Ha (POPMHUpPaAHETO HA HANIIETO MHEHUE OTHOCHO (DMHAHCOB OTYET KaTO I5110,
a He ¢ IeJT u3pa3sBaHe Ha OT/ACTHO MHEHUE BBPXY TE€3H CHIIECCTBEHHU CACIKU.

Yoocmosepenuama nanpaeenu ¢ Hacmoawama oOexknapauyus, cieoea 0a ce pasziedam
COUHCMEEHO U CAMO 6 KOHMEKCmA Ha U30A0eHUA Om HAC 00UMOPCKU 00KAA0 6 Pe3yimam
Ha U36bPUIEHUA HE3ABUCUM (DUHAHCO8 00um Ha 200uuieH (uuHancos omuem Ha BT
wExcnam Cnosakus CAKC IHOCHTC BT®“ 3a omuemnua nepuoo, 3aswvpuieau; Ha 31
oexemepu 20242., ¢ oama 25 mapm 2025 2. Hacmoawama oexnapayusa e npeonaznavyeHa
€OUHCMGBEHO 3a NOCOYEHUA HO-20pe adpecam U e U320MEeHA eOUHCHGEHO U CaAMO 6
U3NBbIAHEHUEe HA UBUCKGAHUAMA, Koumo ca nocovenu c ui. 100u, an. 4, m. 3 om 3axona 3a
nyoauuno npeonazane Ha yenHu knuxca (LK) u ne cnedsa oa ce npuema Kamo
3amecmeauia Hawume 3AKIIOYCHUA, CHOBPHCAUU C€ 6 U30A0CHUA OM HAC 00UMODPCKU
0oknao om 25 mapm 2025 2. no omnowenue na evnpocume, ooxeanamu om ya. 100u, an. 4,
m. 3 om 3IIIIIIK.

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

Zdravka Digitally signed

3npaBka OrusiHoBa lllpakosa 3npaska OrusHosa llpakosa ) by Zdravka
Ognianov ognianova

Yupasuren Peructpupan ouTOp, OTTOBOPEH 32 O7UTa Rrkons
Date: 2025.03.25
Chtrakova 17:32:58 +02:00

[Hara: 25 mapt 2025 .
rp. Codus
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