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FOOMLLEH OOKNAL 3A OEMHOCTTA

3a nepuopaa, 3aBbpluBaly Ha 31 aekemBpu 2024 rogmHaHa
BopcoBo TbpryBaH coHA ,,Ekcnatr CnoseHus CBU TOIM OCUTC

BT®“cbrnacHo un. 39 or 3akoHa 3a CyeToBOACTBOTO

BopcoBo TbpryBaH doHg ,Ekcnat Cnosenna CBN TOIM KOCUTC BT (,doHaBLT”) e konekTuBHa
WMHBECTULMOHHA CXema OT OTBOPEH TWM 3a WMHBECTUPAHE B LEHHW KHWXa W APYrv NMKBUOHM
(MHAHCOBY aKTUBM, yYpedeH U OCbLLECTBABALL CBOSiITA AEWHOCT B CbOTBETCTBME CbC 3akoHa 3a
OENHOCTTa Ha KOMEKTUBHWUTE MHBECTULMOHHW CXeMW WU Ha ApYrn NpeanpusaTus 3a KOMeKTUBHO
nHBectupaHe (3OKNCHAMNKW), 3akoHa 3a nybnvyHOTO npegnaraHe Ha LEHHUM KHUXKa U
NoA3aKoHOBUTE akTOBe MO npunaraHeTo My, 3akoHa 3a nasapute Ha (PMHAHCOBU WMHCTPYMEHTMH,
3akoHa 3a 3agblKeHMsiTa U JOroBOpUTE M OCTaHarnoTo MNPUMOXUMO 3aKOHOOATENCTBO Ha
Peny6nwvka Bwnrapus.

®oHABLT € 060C06eHO NMYLLIECTBO 32 UHBECTMPAHE B LIEHHW KHIDKA U APYrv NUKBULHW (DUHAHCOBU
aKTUBW C ornep nocTuraHe Ha UHBECTULMOHHUTE CU Lienn.

®oHABT € 060CO06EHO MMYLLIECTBO C Lief KOMEKTMBHO UHBECTMPaHe B NPEXBbPrSAeMn LEeHHN KHUXa
n opyrn nukemgHn duHaHcosu aktmeu no 4n. 38, an. 1 ot 3OKNCAONKW Ha napuyHu cpeacTtsa,
HabpaHu 4pe3 nybrnvyHO npepnaraHe Ha [AOSMOBe, KOETO Ce OCbLUECTBSBA Ha MpuHUMNa Ha
pa3npefeneHve Ha pucka, OT ynpaBnsBaLlo APYXeCTBO.

doHABT Cce opraHuaMpa 1 yrnpaensiea OT ynpaensaBallo ApYXecTBo ,Ekcnat AceT MeHUmMKMBHT
EAL

YnpaBnsaBaLLoTo APYKECTBO NpUTEXaBa paspeLleHne 3a opraHmsvpaHe un ynpasneHue Ha ®oHaa,
nsgageHo ot Komucusata 3a pmHaHcoB Haa3op, oT 4 sHyapu 2018 r. DoHALT e opraHM3npaH B NbAHO
CbOTBETCTBUE C eBponenckute anpektmen 3a UCITS.

Mpe3 oTyeTHMA nNepuof HAMa AencTBUst B obnacTTa Ha Hay4yHo-u3cregoBaTesickata U pas3BoyiHa
penHocT. ,Exkcnat Cnoeenna CBU TOIN KOCUTC BT Hama knoHoBse.

®oHaobT e nacuBeH GopcoBo TbpryBaH (QOHA, KOWTO credBa Mofena Ha MbIHO (U3M4ecKko
pennuknpaHe Ha uHgekca SBI TOP Ha ®oHgoBa 6opca JliobnsHa. PeructpmpaH e 3a TbproBusi Ha
Bwnrapcka cooHgoBa 6opca, Ha Frankfurt Stock Exchange (XETRA), c 6opcos kog SLQX.

3a ga nocturHe Bb3MOXHO HaW-BMCOKa Kopemnauus ¢ npeacTtaBaHeTo Ha PedepeHTHUs nHaekc,
®PoHABT MHBECTMPA OCHOBHO B KOLWHMLA OT GanaHCcoBM akTMBKM, CbCTOSILLM Ce OT akuumTe Ha
komnaHumTe B PedpepeHTHUs nHaekc. Kato doHp 3a aupekTHa pennukauus ,Exkcnat Cnoeenusa CbU
TOIM KOCUTC BTP“ moxe aa He uHBECTUPA BbB BCAKa KOMMaHUs OT PedepeHTHMA nHaekec unu ga
He MHBECTUpa C TOMHOTO TErfo Ha CbOTBEeTHaTa KomnaHus B PedepeHTHusa nHaekc. MNMocturaHeto
Ha uenute Ha PoHaa Aa pennuknpa AMPEKTHO PedepeHTHNS MHOEKC, 3aBUCK OT MHBECTULMOHHUTE
orpaHudeHusi, komto PoHaBLT TpsibBa ga cnasBa M OT OCOOEHOCTUTE Ha nasapa, BKYUTENHO
NVKBMAHOCTTA Ha no3uuuute oT PedepeHTHUS nHaekc.

HeTHa cTonHOCT Ha akTuBUTE Ha ®oHAa

HeTHaTa CTOMHOCT Ha akTMBUTE (YMCTOTO UMYLLLECTBO) Ha PoHAa He Moxe Aa 6bae no-manka ot 100
000 neea cbrnacHo yn. 82 a, an.1 ot Hapeaba 44/2011 r. 3a nanckBaHusiTa KbM AeNHOCTTa Ha
KONEKTUBHUTE UHBECTULIMOHHN CXEMMU, YNpaBnsBallnTe ApyXecTBa, HauMoHaNHNTE MHBECTULMOHHN
doHaoBe 1 NuuaTa, ynpaensasallm antTepHaTMBHN MHBECTULMOHHM (hOHAOBE.
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HeTHa cTonHOCT Ha akTuBUTe Ha ®oHAa (npoAabiKeHUe)

Kbm 31.12.2024 r. obwaTta CTOMHOCT Ha akTuBuTe Ha ,Ekcnat Cnosennsa CBW TOIM KOCUTC BTo
Bb3nu3a Ha 9 131 256 nB. 3agbmmkeHusnTa ca 12 700 nB. HeTHaTta cTonMHOCT Ha aktmBuTe € 9 118
556 nB. bposiT Ha asinoBeTe B obOpalleHne kbM kpasi Ha 2024 r. e 2 560 000 gsana, a KbM Kpasi Ha
2023 r. e 2 550 000 gana. PeanuanpaHata aHioanusmMpaHa 4OXOAHOCT OT HayanoTo Ha NyGnnM4HoTO
npeanaraHe e 82,12%, a 3a 2024 r. e 36,02%.

PuckoB npodun

PuckosuaT npodun Ha bopcoso TbpryBaHusa poHA NpeacTaBnsiBa KONMYEeCTBOTO M BUAA PUCK, KOUTO
YnpaBnsBalloTo APYXKeCcTBO Moema 4pe3 MHBeCTUpaHe Ha aktuBuTe Ha PoHaa, umarikm 3a uen
pennuknupaHe Ha PedepeHTHUA MHAOEKC, KOMTO KbM AaTtaTa Ha HacToslwmMsa AoKnag € MHAEKC OT
akuumn “SBI TOP”. B 1031 cmMucbn, nHBecTMpaHeTo B gsnose Ha ,Ekcnat CnoseHusa CBU TOTI
FOCUTC BT e cBbp3aHO C NoeMaHe Ha BUCOK pUCK, Npeasng dakrta, ye PedepeHTHUAT nHaekc e
CbCTaBEH OT aKkuuu.

o oTHoweHne Ha pgenHocTtTa cu, ,Ekcnat CnoseHna CBW TOIM KOCUTC BTO" e mnsnoxeH Ha
pasnu4HM BMOOBE PUCK, OKa3BalLM Bb3OeNcTBne Bbpxy Herosute pesyntatn. OCHOBHUTE PUCKOBE,
KOVUTO MHBECTUTOPUTE LLIe HOCAT Npu nHBecTupaHe B asnoee Ha BT ,Ekcnat Cnosenust CBU TOI
IOCUTC BT®, ca:

lMa3apeH puck

BbamoXHOCTTa Ja ce peanuauvpar 3ary6u nopaam HebnaronpusaTHA U3MeHeHUs B LLEHUTE Ha LieHHU
KHWXKa, MasapHUTe NUXBEHW MPOLEHTU, BanyTHW KypcoBe M Apyru. Tosu nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTuBMTE Ha PoHAa, KOSITO CbLUO Lie Bapupa B pe3yntaTt Ha NMPOMEHWUTE Ha
nasapHuUTE LieHN Ha akuunTe 1 ApyruTe LEeHHU KHKa, B KoMTo POHABLT € HBecTuparn.

®uHaHcoBuTe nporHo3n Ha Ekcnat AceT MeHnmkMbHT 3a PoHAoa oTpasasar pesyntartute, KOUTo
PBLKOBOACTBOTO CYMTa 3a HaN-BEPOSTHW, Bb3 OCHOBA Ha MHApOpMaLMsiTa, KOSTO € HannyHa KbM AaTarta Ha
NOANMCBaHe Ha HaCTOALLMS (HMHAHCOB OTYET.

3a pa ce oueHn rBkaBocTTa Ha PoHaa CnpsAMOo No-HEGNAroNPUATHU pesynTaTk, 3a UMbIIHEHWETO Ha
NPOrHo3uTe GeLle HanpaBeH aHanM3 Ha YyBCTBUTENHOCTTA, 3a ia 0TpPas3u cepusi OT cLieHapum, 6asvpaHu
Ha OCHOBHUTE puckoBe 3a ©oHaa 1 NnepcnekTuBKTE 3a crag Ha MKOHOMMKATa, B KOSITO TOW OCbLLEeCTBABa
OenHocTTa cu.

MpencraBsaHeTo Ha PoHAa (M3MEPEHO Ype3 N3MEHEHMETO Ha NapaMeTbpa ,HeTHa CTOMHOCT Ha akTUBUTE
3a efHa akumsa Unn 3a eauH aan‘) ce Bnvsie OVPEKTHO OT ABWKEHMETO Ha LeHuTe Ha (PUHaHCOoBUTE
WHCTPYMEHTW B nopTderna Ha PoHaa.

Moxe ga ce nporHosupa, Ye nasapHUAT PUCK, U3MEPEH KaTo BOMaTUIHOCT B LIEHWUTE Ha CBETOBHUTE
Ct)VIHaHCOBVI nasapu, e ce NoHW>Xun c orneq se4vye ot4eTeHnTe cnagose 1 npeactoAlmnTe CTUMYIn.

ExcmpeMHU nasapHuU 08UXeHUs

MasapHaTa LeHa Ha (hMHaAHCOBWUTE MHCTPYMEHTU, B KOUTO € MHBecTMpan PoHABLT, MOXe Aa Bapupa
nopagu Bb3HMKHaNM NMpOMEHW B MKOHOMMYecKaTa W nasapHata cpepga, napuyHata nonutuka Ha
LueHTpanHuTe 6aHku, fenoBaTta akTUBHOCT HA EMUTEHTUTE, CeKTopa, B KOMTO onepupa eMUTEHTBLT U
TbPCEHETO W npeanaraHeTo Ha nasapa Ha UeHHU kHWXa. B onpegeneHn MOMEHTU ueHuTe Ha
asinoBeTe Ha nasapa (doHgoBata 6opca) moraT Aa Bapupat 3HauuTenHo. B cnydan Ha ronemwu
OBWXeHns Ha MHaekca, BKM. roneMu OHEBHW ABWXeHUs, npeactaBsHeTo Ha PoHaa Moxe Aa ce
OTKIMOHM OT MHBECTULMOHHMTE cu1 Lenu. [peoueHkata Ha PoHAa Lie Bapupa B pesynTaT Ha NpoMsiHa
Ha CTOMHOCTTa Ha akTuBuTe Ha PoHAa n PedepeHTHNS nHaekc.

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

®oHOBLT cnefBa nacvBHa cTpaTerns, T.e. HE € akTUBHO ynpasnsBaH. CbOTBETHO YNpaBnsBaLloTo
OPYXeCTBO HAMa Ja NPOMeEHsl CbCTaBa Ha MopTdOonMoTo, OCBEH 3a Ada cregsa 6nm3ko obuwiaTa
AoxodHoCT Ha PedepeHTHMsA uHaekc. PoHOLT He ce onuTBa Aa ,0ve” nasapa v He npeanpuema
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AedaH3nBHM NMO3ULMK, KOraTo nasapbT naga unv ce cMsaTta 3a HagueHeH. CnemosaTenHo cnag Ha
PedepeHTHMS nHOeKC Moxe Ja JoBefe A0 cnaj Ha CTOMHOCTTa Ha akTuBuTe Ha doHaa.

JlukeudeH puck

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

EmumupaHe u obpamHu usKkyrnysaHusi

AKO MOpbYKUTE 3a eMuTMpaHe U obpaTHO M3KyrnyBaHe Ha AAfoBe Ca MOMNYyYEeHW KbCHO UMK He
OTroBapsiT Ha usucksaHusTa B [Npocnekta u lNpaBunaTta Ha PoHAa, We MMa 3aKbCHEHME Mexay
BpEMeTO Ha nofaBaHe Ha nopbykata W AeWicTBUTENHaTa data Ha emuTupaHe unu obpaTHo
nskynyesaHe. TakvBa OTnaraHus uUnNM 3akbCHEHWs MoraT fa AosefaT A0 HamansBaHe Ha 6pos
Asinose Unu cymata Ha obpaTHUTe M3KynyBaHus.

TbpayeaHe Ha peaynupaH nasap

He cbliecTByBa CUrypHOCT, Ye Lie 6bae noaabpxaHa TbproBusiTa Ha gsnoseTe Ha ®oHpa, Unm ve
yCcrioBusiTa 3a AoMnyckaHe 40 TbproBusi HMa fa ce NpoMeHsT. OCBEH TOBa TbProBusita Ha AsNoBeTe
Ha ¢oHOoBa Gopca Moxe ga 6bAe npeycTaHOBeHa crnopen npaBufiata Ha cboTBeTHaTa Gopca
nopaauv nazapHUTE YCIOBUSI U MIHBECTUTOPUTE MOXeE [ia He MoraT Aa npogasart AsnoBeTe ¢y, 4oKaTo
Tbproeusita He 6be Bb3CTaHOBEHA.

HopmamueeH puck

MpocnektbT Ha PoHOa e W3roTBeH B CbOTBETCBME C AENCTBALUTE 3aKOHW W perynauuu.
YnpaBnsBaLLloTo ApyXecTBO n/mnm ®oHALT N HEroBUTE MHBECTULMOHHMW LENU 1 NOANTMKA MoraT Aa
6baaTt 3acerHatn oT 6baewy NpomMeHun B 3aKoHUTE W perynauyuute. HoBu unu mogudumumpaHm
3aKoHW, npaswna u perynauumn B bvnrapua nnn EBponenckns cbio3 mMorat ga He Mo3BOMSAT Unm
YyBCTBMTENHO Aa orpaHuyaT Bb3MOXHocTTa PoHABLT Aa MHBECTMPA B ONpeAeneHn MHCTPYMEHTH.
Te cblO MOXe Aa Bb3NpensaTcTBaT CKMOYBAHETO Ha JOrOBOPU C OnpeaeneHn TpeTu cTpaHu. Toea
MOXe fa yBpeAu cnocobHocTTa Ha PoHOa Aa u3nNbiHSABa CbOTBETHUTE MHBECTMLMOHHMW Lenu u
NONUTUKK. N3MbNHEHMEeTO Ha TaknBa HOBU MM MOANMULMPaHN 3aKOHW, MpaBuia 1 perynaumm Moxe
Ja JoBede [0 YBENMYEHWE Ha BCUYKM UMW HAKOW pa3xoan Ha PoHOa m MOXe Ada Hanoxu
npecTpyktypupaHe Ha ®oHga, C uen cnasBaHeTO Ha HOBMTE MpaBuna. TakoBa eBEeHTyanHo
NpecTpyKTyprpaHe MoXe Aa BKIYBa pa3xoau 3a NnpecTpykTypupaHe. Korato npecTpykTypupaHe He
€ Bb3MOXHO, MOXe da ce npuberHe KbMm npekpatsaBaHe Ha PoHpa. AkTmBuTe Ha PoHaa u
PedepeHTHNS nHAeKc noanexar Ha NPOMsiHa B 3aKOHW MW perynawuumn nmnm takaBa npomMsaHa Moxe
[a ce oTpasu Ha CTOMHOCTTa UM U/ NUKBMAHOCTTA UM.

OnepayuoHeH puck

CBbp3aH € C Bb3MOXHOCTTa Aa ce peanusupar 3ary6u nopagu rpellku UM HecbBbpLUEHCTBA B
cucTeMarta Ha opraHvsaumsl, He4oCTaTbyHO KBanuduUUMpaH nepcoHarn, He6naronpPUSATHU BbHLLHM
cbOUTUA OT HedHAHCOB XapaKkTep, B T.4. MPaBEH PUCK.

Puck om epeuwka npu criedsaHe Ha PeghepeHmHuUs1 UHOEKC

CnenBaHeTo Ha PedepeHTHUS MHOEKC Ype3 UHBECTUPAHE BbB BCUYKM MO3ULIUM Ha UHOEKCA MOXe
[a ce OKaxe CKbMOo W TPYOHO 3a M3nbrHeHue. [opThonMo MeHUIXbpbT MOXe Aa M3Mon3Ba
ONTUMU3ALMNOHHM TEXHUKN KaTO Cenekumst Ha oTAeNHN No3uummn oT MiHaekca B nponopumu, KOUTo ce
pasnuyaeat oT Te3n B WHpaekca. Ynotpebata Ha TakmBa ONTMMU3ALUMOHHW TEXHUKM MOXe aa
yBENnMYM rpelukaTa npu crnejeaHe U ga gosede A0 pasfuuyHo npeacrtasBsiHe Ha PoHpa crnpsiMo
MHoekca. Cbllo Taka CbLUECTBYBALM OrpaHUYeHuUst Mo wnv Obaelin npoMeHu B 3aKOoHa U
perynaumMmte Ha bBopcoBo TbpryBaHWs (QOHO MO OTHOLIEHME Ha, HO He caMo, CbCTaBa,
KOHLEHTpaUUsiTa U HauyMHa Ha oLeHKa Ha akTMBWTE MoraT OO0 AoBedaT A0 HEBBb3MOXHOCTTa Ha
doHpa ga pennvkmMpa MHAekca HanbnHo. Cblyo Taka 6opcoBO TbpryBaHWTE (POHAOBE Ha nasapw,
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Xapaktepusunpalimn ce C HUCKa NTMKBUOHOCT, Ca U3NOXeHW Ha NO-rofidaM pUCK OT rpellka npu cnensaHe
Ha NHOEKC.

PeghepeHmeH uHOekc

Mpu Hannyne Ha cbOUTKE, KoeTo 3acsra iHgekca, Ha PoHaa MoXe Aa ce HanoXxu aa npeycTaHoBK
eMuUTupaHeTo n 06paTHOTO U3KynyBaHe Ha gsanose. [NpeoueHkaTa Ha PoHAa CbLLO MOXe Aa 6bae
3acerHaTa. [lpu npogbmkaBawm npobrnemun ¢ NHpoekca PoHOBLT Lie npeanpuemMe CbOTBETHU
OEencTBusl, KOUTO MoraT a HamarnsaT HeTHaTa CTOMHOCT Ha akTuBuTe Ha ®oHaa.

CucmemHu PUCKO8e

CuCTeMHUTE pUCKOBE 3aBUCAT OT ob6wuTe konebGaHusi B MKOHOMMKaTa M nasapute KaTo Usro.
®oHABT HE MOXe Oa Bnusie BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa M ce cbobpassBa C TsX.
PuckoBe, nopogeHM OT nonmutuMyeckata W WKOHOMUYEcKaTa KOHIOHKTYpa, Ca Bb3MOXHaTa
HecTabunHOCT WM BOEHHW [JeNcTBUS B pernoHa. beacTtBuata u aBapumTte ca daktopw,
YCMOXHSIBAalLM BCAKA CUCTEMA 3a YynpaBrieHue Ha puckoBeTe. [locneacTBusita ca TpyaHO
npeaBMaNMM, HO OOCTbMBLT A0 MHGOPMaUMs M NpunaraHeTo Ha cucTema 3a MporHo3upaHe U
OeNCTBUS B EKCTPEMHU CUTYaLIMUN Ca Bb3MOXHM HAUYWMHW 3@ MUHUMU3MPaHEe Ha oTpuuaTenHns edexT.

Puckoee 3a ycmotiqusocmma

PuckoBeTe 3a ycTonumMBocTTa NpeacraBnsiBat CbOUTMS UK YCIOBUS OT EKONTOMMYHO, COLMAnHO Unu
YNpaBeHCKO €eCTeCTBO, KOWTO, aKO HACTbMAT, MOXe Aa MMaT CblIeCTBEHO OTpuuaTenHo
Bb3eNCTBUE BbPXY CTOMHOCTTA Ha uHBecTuuunte. B nanbnHeHne Ha 4vn. 3 o1 PernameHt (EC)
2019/2088 pgpyxecTBOTO € MpWEno W npurara NonuTuka 3a WHTEerpupaHeTo Ha puckoBeTe 3a
YCTOMYMBOCTTa B NpOLeCMTe Ha B3EMaHEeTO Ha MHBECTMLUOHHUTE PELLEHNS 33 BCUYKM yNpaBnsiBaHn
OT APYXECTBOTO NPeanpusATHS 3a KONEKTUBHO MHBECTUPaHe, B T.4. 1 3a PoHaa. OcHoBEH npuHUMN
Ha nonuTukaTa 3a MHTErpMpaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA B NPOLECUMTE Ha B3EMAHETO Ha
WHBECTULMOHHNTE pEeLUeHUs € MOCTUraHeTo Ha MakcumarnHa (uHaHcoBaTa Bb3BPbLLAEMOCT Ha
nHsectuummte. dokonkoto ®oHABLT obade e NacMBHO ynpaBnsiBaH U criefBa MHOEKca No HauvHa,
npegsuaeH B MNpaBunarta my, MHTErpUpaHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA MpM npouecute Ha
B3eMaHe Ha MHBECTULMOHHW peLleHns OT CTpaHa Ha YnpaBnsBalloTo APYXECTBO € HEMPUIOXMMO
3a 1031 poHA,.

MNosuwasawu ce fuxgeHu MPOUEHMU U PUCK om peuecusi

Mpe3 mamuHanuTe roguHM umalle NPOALIMKUTENHN MEPUOAM HA WUCTOPUYECKU HUCKM TTMXBEHMU
NPOLEHTU, KOETO Ce MPOMEHU NPe3 NocreaHaTa roanHa, Korato HAKOW LieHTpanHu 6aHKkuM B CBETOBEH
mMawab 3anoyHaxa ga rm yeenuyaeat. Hanocneabk CBETOBHMTE Nasapu NpexuBsixa 3HauYUTenHa
BOJATUIHOCT CbC 3HA4YMTENHM CNagoBe KakTo Ha NasapuTte Ha obnurauum, Taka U Ha nasapuTte Ha
akuumn. OcBeH ToBa UeHTpanHuTe GaHkM MO cBeTa MoBMLWIKMXA JIMXBEHWUTE MPOLIEHTM B ONUT Aa
orpaHuyaTt HapacTtBawlata uHdnauusa. busHecwbT Ha Ekcnat AceT MenugpxkmbHT EAL ce Bnusie
NPSIKO U KOCBEHO OT MPOMEHUTE B rNOBGanHUTE NUXBEHN NPOLIEHTH.

lMpomeHuTe B NXBEHUTE NPOLLEHTN MoraT Aa NoBNWUAAT HA CTOMHOCTTA Ha LEeHHUTE KHMXA, B KOUTO
MHBECTUPME, KOETO MOXe [a Ce OTpasn Ha CTOMHOCTTa Ha ynpasnsBaHuTe akTusm oT Ekcnat AceT
MennopxmbHT EALl 1 Ha npuxoguTe Ha OpyXecTBOTo. 3a ga ynpasnsiBa To3u puck, Ekcnat Acet
MeHnmpxkMBHT EALl n3nonsea HAKOMKO CTpaTernn, kato MHBECTUPaHe B LIEHHW KHMXa C MO-KpaTbK
nagex v nogabpxaHe Ha gnsepcuduumpanm noptdennm. OcBeH ToBa C Len ynpasneHe Ha pucka,
Ekcnat AceT MeHumxmbHT EA[l nogroTtBA CTpec TeCTOBE Ha MnopTdennure 3a noTeHuuarHu
cueHapun ¢ ABUWKEHMETO B JIMXBEHUTE MPOLIEHTH.

HawusaTt 6usHec ce BNvsie OT HAaLMOHaNHUTE ¥ CBETOBHUTE UKOHOMUYECKMN YCMOBUSI, KOUTO MoraT Aa
ce NMPOMEHAT BHe3anHo, KakTo 1 OT Bb3NpUATMSATa 3a Te3n YCrnoBusi U 6baelmTe MKOHOMUYECKM
nepcnekTuBK, KaTo HanpMmep onaceHusiTa 3a NoTeHUManHa peuecusi. AKo ce pa3BuUAT peLeCUoHHN
MKOHOMMWYECKU YCMOBUSI, T€ BEPOSITHO Le UMaT HEraTMBHO Bb3[EWCTBME BbPXY LENUsi CEKTOP Ha
(hVHaHCOBUTE YCNyru, BKMHOYUTENHO U BbpPXY Hac. [NpoMeHUTe B MO-LUMPOKUTE WKOHOMUYECKM
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ycnoBua He Ca npeasnanMm n He Mmorat aa obaar KOHTpOnupaHu. HeratveHu nocrneamum 3a Hawwms
6u13Hec moraTt Aa Bb3HMKHAT OT HUCKWM HMBA UMK crnag Ha MKOHOMUYECKUs! pacTeXx, HamansaBaHe Ha
MHBECTULMNTE B HYAaCTeH N PUCKOB Kanutars, NpoMeHun B pa3xoaute Ha KIMeHTuTe, orpaHnyeHna Ha
Hann4yHOCTTa wWnNn yBenunyaBaHe Ha pasxoauTte no KpeanTute U Kanutana, HamanaBaHe Ha
I'Iy6J'IVI‘-IHVITe KanuTanosu MHBECTULMM, BUCOKU HMBA Ha UHdNauus, HECUrypHOCT MO OTHOLUIEeHne Ha
dumckanHuTe, NapuyHUTE U NONMUTUYECKUTE BBLNPOCK, MOBULIABAHE Ha pedepeHTHUTE IUXBEHU
NPOUEHTN.

Feononumuyecku ebrpocu

eononuTMyecknTe BLNPOCK, BKNIOYNTESNHO BOoMHATa B YKpanHa, KoHGAMKTa B uBuuarta [[asa, kakto
W HanpexeHWeTo B AunnomaTudeckuTe OTHoweHus, 3acarawm CALL wn gpyrm gbpxasu, u
orpaHuyeHusiTa Bbpxy MexayHapogHaTa TbproBus, MoraT Aa okaxaTt BNusiHue BbpXy cTabunHocTTa
Ha (puvHaHCcOBUTE nasapuM M CBETOBHATa WKOHOMMKA. [€OnOMMTMYECKOTO HamnpexeHue, KaTto
TbProBCKM CMOPOBE WM MONUTUYECKa HecTabunHOCT, MoraT ga MNOBMUSAST Ha CTOMHOCTTa Ha
WHBECTULMNTE U Oa AoBedaT A0 NoBuLLEHa NasapHa BonaTtuiHocT. MNMpoabmkaBawmuTe KOHNKTY
mexay Pycusa n YkpanHa, kakto n Mexay nspaenum u nanecTuHum nmaT noTeHumana ga ce otpassr
HeraTMBHO Ha CBETOBHUTE Masapu W da MOBNUSAT Ha pe3ynTatuTe Ha OnpeaerieHn CeKTopwu.
CrtpaTernmTe 3a ynpaBrieHue Ha reononutuyeckns puck, komto Ekcnat AceT MeHngxmbHT EAL
npunara, BKMYBaT MOHUTOPUHI Ha rrnobanHuTe cbOuTUSA, nogabpXaHe Ha AvBepcuduLmupaHn
noptdennu 1 n3non3eaHe Ha UHCTPYMEHTU 3a yNpaBieHne Ha pucka, kKaTo Hanpumep aepusaTu.

Puckoe npogpun u yripaserneHue Ha pucka

PuckoBusT npocun Ha choHaa Moxe ga ce NpoMeHsi camo ¢ ogobpeHue Ha Komucus 3a omHaHcoB
Haasop, oTpaseHo B [lpocnekta w lNpaBunaTta Ha doHaa. PuckosuaTt 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
ApyxecTtBo. PbKOBOACTBOTO He oOvakBa APYr TUM PUCKOBE WNN HECUTYPHOCTW, PasfuyHu oT
npegcraseHuTe B [NpocnekTa, Aa okaxaT BNUsHWE BbpXy AerMHocTTa Ha doHAaa.
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Cmpykmypa u MpoyeHmHo cCbomHolweHUe Ha OCHOBHUME rokazamenu 3a deliHocmma
Cmpykmypa Ha akmugume U nacugume

CTpykTypa Ha akTuBuTe Ha PoHaa e npeacTaBeHa B abCOMOTHA CTOMHOCT M KaTo NPOLEHT OT 00LLo
akTneuTe KbM Kpas Ha 2024 v kbM kpas Ha 2023 roguHa

AKTNBM Kbm 31.12.2024 r. % Kbm 31.12.2023 r. %

MapuyHKn cpencTea 310 043 3,40% 350 102 5,24%
Axuumn 8 821213 96,60% 6 336 571 94,76%
O6Lo aKTMBU 9 131 256 100,00% 6 686 673 | 100,00%

O6WwmaAT pasmep Ha 3agbrxkeHuaTa Ha ®oHaa kbM Kpasi Ha 2024 roguHa e 12 700 neBa, KOuTO
npegcraBnsaBar 3agbikeHus KbM baHkaTta genosutap (B) v kbm YnpasnsasalloTo gpyxxectso (YI).

Nacueu Kbm 31.12.2024 r. % Kbm 31.12.2023 r. %
3agbnkeHne kbm B[ 4 999 0,05% 3 566 0,05%
3agbkeHne kbm Y[ 7701 0,09% 5559 0,09%
O6Lwo 3aabLIMKeHUs 12700 0,14% 9125 0,14%
O6Lo nacuBu u 9 131 256 100,00% 6 686 673 | 100,00%
cobcTBeH kanuTan

3agbnxkeHusaTa kbM baHkata genoavtap M KbM YNpaBnABaLLOTO OPYXECTBO Ce Hauucnsasar
exefHeBHo, cbrmnacHo MpaBunara 3a oLieHka Ha nopTderina Ha PoHaa, KouTo ca oaobpeHn oT KOH.

Pesynmamu om deliHocmma

Pasxoaute 3a geitHocTTa Ha ®oHaa ca npeacTaBeHu B crieaHarta tabnuvua:

Pa3xogu 3a pennHocTTa / Bup 2024 % 2023 %
pasxon

Pasxoau, ceBbp3aHu ¢ BanyTHU 217 0,11% 59 0,04%
onepauuu

Opyrvn duHaHcoBW pasxoam 141 849 73,79% 106 583 | 69,67%
Pasxoam 3a BbHLWHK ycnyru 50 181 26,10% 46 342 | 30,29%
O6wo pasxoau 192 247 100,00% 152984 | 100,00%

MpuxoamTe oT AenHocTTa Ha PoHaa ca npeacTaBeHW B crieqHaTa Tabnuua:
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Mpuxoau ot genHoctta / Bup 2024 % 2023 %
npuxon

Mpuxoaw oT AMBMAOEHTH 457 355 17,62% 297 362 | 23,66%
MonoxutenHu pasnvku ot 2137 703 82,38% 959197 | 76,34%

onepauunn n npeoueHka Ha
(PMHaAHCOBW aKTUBWN

0610 npuxoau 2 595 058 100,00% 1256 559 | 100,00%

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

2024 2023
Mpuxoamn 2595 058 1256 559
Pasxogu 192 247 152 984
HeTteH pe3ynTar 2402 811 1103 575

Mpe3 oT4eTHUA Nepuos HsIMa HaCTbMUMU BbTPELUHW CbOUTUS, KOMTO A OKaxaT BIMSIHUE BbpXY
JelHoCTTa U pesyntaTnte Ha 6opcoBO TbpryBaHus OHA, KAKTO U Ha YNpPaBrsBaLLOTO APYXECTBO.

KaTo konekTMBHa MHBECTULMOHHA cxema POHALT HE MOXe Aa U3BbPLUBA U HE € U3BbPLUBAN CAENKN
CbC CBbp3aHM Nuua, cbobpasHo orpaHuveHuaTa Ha 3OQKNCOMNKWN.

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

Kbm 31.12.2024 r. ynpasnssaliu npeacrasnsasalum n uneHose Ha CbeeTa Ha [lupekTopuTe nuua Ha
Y[ ,Ekcnat AceT MeHngxmbHT® EA[] ca:

Oanunen MNeHos [oH4YeB — M3MbnHUTENEH ANpPEKTop

Huvkonan Bacunes Bacunes — M3nbnHuTeneH gupektop
Hwvkona CumeoHoB AHkoB — Npeacenaten Ha C4

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

gD~

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

CnepHata nHcopMaumsi, M3Mckyema cbrnacHo 4. 39 ot 3akoH 3a cCHETOBOACTBOTO, € HEMpUIoXxuma
3a 60pcoBo TbpryBaH OOHA!

6baeLLo pa3BuTHe Ha NpeanpuUsTUeTo

nHopmauus no pega Ha un. 247 ot TbproBckUS 3aKoH

AencTteusta B obnactra Ha HayyHou3cnegoBaTernckara, pa3BoiHaTa 4elHOCT U ekonorusara
nHdopmaL s 3a npuaobusaHe Ha cOBCTBEHM akLmn

nnaHWpaHa cTonaHcka NonuTuka npes crieABallara roamHa

OYaKBaHW MHBECTULMMN 1 pa3BUTUE Ha NepcoHana

OYaKBaHUSAT JOXOA OT MHBECTULUM U pa3BUTUE Ha OPYXKECTBOTO

npeacTosWmn CAENKN OT CbLLECTBEHO 3HayYeHne 3a AeNHOCTTa Ha ApYXXeCTBOTO

KMOHOBE Ha npeanpuaTneTo

OHABLT He OTroBaps Ha M3UcKkBaHusATa Ha 4n. 41 ot 3akoHa 3a C4YeTOBOACTBOTO U He €
3agbikeH ga npegocTtass HedhMHAHCOBA Aeknapaums.
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WHpopmayuss 3a eucswu cb0ebHu, adMuHucmpamusHuU unu apbumpaxHu npou3sodcmea,
Kacaewu 3a0b/mKeHUsT Unu 83eMaHUusl

PHKkOBOACTBOTO HAMa MHGOpMaLMS 3a CbLUECTBYBaHETO Ha NOA0OHN B3eMaHUs Unu 3agbimkeHns.
Cwbumus cried 0amama Ha om4yemHusi nepuoo

Hsama cbbutua cnep gatata Ha OTYETHUA Nepuop, USUCKBALLM KOPEKLMM UMK ornoBecTsiBaHe B
roouwHna puHaHcoB oTyeT Ha PoHaa, KOMTO ca ce CNyyYunu 3a nepuoga OT oTyeTHaTa garta Oo
Jararta, koraTo To3u (hMHaHCOB OTYeT e ofobpeH 3a usgaBaHe oT CbBeTa Ha OMPEKTOPUTE Ha
YnpaBnsiBaLLoTo APYXKECTBO.
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FoauweH poknap 3a AeMHOCTTa Ha
BopcoBo TbpryBaH ¢oHA
EkcnaTt CnoBeHusa CbU TOIN KOCUTC BT
3a nepuopaa, 3aBbpuiBaly, Ha 31 aekemBpu 2024
(npoabxeHune)

Hoknad 3a epewika om criedsaHe cbobpasHo 4. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 e. 3a
usucksaHusima kbM deliHocmma Ha KofleKmusHUme UH8eCMUUUOHHU CXeMU, yrnpasssaujume
Opy»kecmea, HayUuoHariHume UH8ecmuyuoHHU ¢hoHOo8e U fiuyama, ynpasrseauu anmepHamusHU
UHBECMUUUOHHU hoHAo8e.

ISIN Nme Ha GopcoBo OuakeaHa rpewka ot  PeanuaupaHa rpewka ot
TbprysaH oHa cnepBaHe 3a 2025 . cnegBaHe KbM 31.12.2024 r.
BGSLOBI02187 Expat Slovenia SBI o 10% 2,60%

TOP UCITS ETF

ISIN Mwme Ha GopcoBO  [loxogHOCT Ha [doxoaHocT Ha Pasnuka npu
TbprysaH ooHa  BT® 2024 . vmHaekc 3a 2024 r. cnepeHe 3a
2024 .
BGSLOBI02187 Expat Slovenia 36,02% 32,97% 3,05%
SBI TOP UCITS
ETF

* PeanusnpaHara rpeluka oT crefBaHe e u3yucrieHa Bb3 OCHOBA Ha CegMWUYHW CTOMHOCTM 3a 52
cegmuum, npeaxoxgawm 31.12.2024 r.

3a 2025 r. oyakBame rpelikarta oT crieaBaHe ga He Hagxebpnsa 10% c orneg Ha orpaHuyeHaTa
UCTOpMS Ha TbproBusi ¢ GopcoBo TbpryBaHu oHOOBE Ha Gbnrapckusi nasap, CbOTBETHO M Ha
6opcoBo TbpryBaH doHa ,Expat Slovenia SBI TOP UCITS ETF*.

lpewkaTta OT cnegsaHe e BONATUMHOCTTa (M3MeEpeHa u4pe3 aHyanu3npaHoTO CTaHOapTHO
OTKMOHEHMEe) Ha pasnukaTa Mexay roguHaTta 4oxoAHocT Ha PoHAa v roguwiHaTa 4OXOAHOCT Ha
camusa NHpekce. Mo-Hucka rpeluka oT cneaBaHe o3HadaBa no-6nmsko crefBaHe Ha MHaekca. Toa
He e CbLLOTO KaTo pasnuka npu criefjeHeTo, KOoATO € NPOoCTO pasnukata mexay AOXOAHOCTTa Ha
doHpa 1 Tasmn Ha PedbepeHTHUS nHAEKC 3a onpegeneH nepuogd ot Bpeme. Pasnvkara npu cnegeHeTo
nokasea C KOmko npoueHTa PoHABLT ce e npeacTtaBvn no-gobpe unu no-s3ne ot MHaekca, gokarto
rpewwkaTa oT crnefdeHe fnokasBa MOCTOSHCTBOTO B pasnukaTa B npefcTtaBsHeTo Ha PoHaa u
PedepeHTHNS nHOEKC.

Harta: 25.03.2025r.

N|KOLAY Digitally signed by

NIKOLAY VASSILEV
Hukonai Bacunes VASSILEV ~ vassiLev

Date: 2025.03.25
N3nbnHuTeneH aupexkTop VASSILEV 154324 +0200

DAN'EL Digitally signed by

[anuven [JoHyeB DANIEL PENOV
PENOV DONCHEV
UsnbnHuteneH gupekrop DNE2025.03.95

DONCHEV 15.43.43 +02000
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AEKINAPALUA 3A KOPINMOPATUBHO YIMNPABJIEHUE

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

OO0LwWwmn nonoxeHusn

Ekcnat Cnosenua CBU TOIM KOCUTC BT (doHaa) e nacmBHO ynpaBnsasaH oHA 1 ce npuabpxa
KbM MeTOAa Ha MbMHO husmyecko pennukmpaHe Ha nigekca SBI TOP. PeructpupaH e 3a Tbprosus
Ha Bbbnrapcka doHpoBa 6opca u Frankfurt Stock Exchange (XETRA) c 6GopcoB kog SLQX.
HeliHocTTa Ha PoHpa obxBalla nsgasaHe 1 npogaxba Ha oanoBe, NpefoCTaBsALWLM eAHaKBM NpaBa
Ha TexHwWTe npuTexatenu. bpoat gsnoBe Ha ®doHOa ce NpPoMeHss B 3aBMCMMOCT OT obema
n3BbpLLUEHM Npodaxbu n o6paTHO M3KynyBaHe Ha ganose. CbrnacHo JonbnHuTenHuTe pasnopeaou
Ha 3akoHa 3a CY4eTOBOACTBOTO Ce ABABa NpeanpuaTue ot obLiecTBeH MHTepec. B ToBa cu kayecTBO
doHpa npeacTaBsa HacTosiLaTa Aeknapaums 3a KoprnopaTUBHO ynpaBreHne KaTo YacT OT roguliHaTta
duHaHCOBa OTHETHOCT

doHpa ce opraHusmpa 1 ynpasensiea oT Ynpasnssallo gpyxecTtBo Ekcnat AceT MeHngxmbeHT EAL
(¥Y0). Mpu ynpaeneHneTo Ha oHAa ce cnassaT [pocnekTa u BCcuYku npasuna Ha PoHAa, KakTo u
BCWUYKM MpaBuma, NonuTuk1 1 BbTpeLwHu pa3nopeabu Ha Y[, kakto n Kogekca 3a kopnopaTuMBHO
ynpaeneHune opobpeH oOT npeacepjatens Ha K®H. donga He nputexaBa COOCTBEHU
agMVHUCTPATUBHU, YNPaBUTENHU U HAg30pHM opraHn. ®oHpa e permctpupad B Peructbp Byncrat
KbM AreHumsTa no BnuceaHusaTa ¢ byncrtat ko 177241132, AgpecbT Ha ynpasneHve Ha PoHaa u
YnpasnssawoTto gpyxectso e Codus, MK 1000, yn. ,feopru C. Pakoscku® 96A.

OCHOBHU XapakTepUCTUKN Ha CUCTEMUTE 3a BbTpPeLUeH KOHTPON U ynpaBreHne Ha pucka
CunctemaTta 3a BbTpeLLeH KOHTpor npunaraHa oT Ekcnat AceT MeHWaXMBHT Npu ynpasneHneTo Ha
doHaa BKMYBA CNEAHUTE KOMMOHEHTU:

e KoHmpornHa cpeda obxBalla crnegHUTe eNeMeHTN — opraHM3aLmoHHa CTPYKTYpa, Bb3naraHe
Ha NpPaBOMOLLMSA M OTFOBOPHOCTW, AHraXWMEHTW Ha fuuaTta, HaToBapeHu C obLoTO
ynpaBneHne, aHraXXnMMeHT 3a KOMMNETEHTHOCT, NONNTUKM U NPaKTUKKN, CBbP3aHU C HYOBELLKUTE
pecypcu, mnnocodus 1 onepaTtMBeH CTUN Ha PbKOBOACTBO, LIEHHOCTU U €TUYHO NoBeAeHne

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

o  UHopmayuoHHa cucmema — VIHhopMaLumMoOHHaTa cucteMa BbB Bpb3ka C OMHAHCOBOTO
oTuMTaHe Ha doHaa cregBa Aa ce pasrnexaa KaTo CbBKYMHOCT OT BCWYKW Mpasuna,
npouecun n npouenypu Ha PoHaa n Ha Y[

o KoHmpornHu deliHocmu — OCbLLECTBSABAHETO HA ePEKTUBEH KOHTPOI BbPXY U3rOTBAHETO Ha
dvHaHcoBM oT4eTn Ha PoHAa, e eanH OT NpuopuTeTUTE Ha PHLKOBOACTBOTO Ha Y.

e Tekywo HabnwdeHue Ha KoHmposume — Ha HMBO ynpaBnsiBallo OpyXecTBo € 060cobeH
oTAen BuTpelueH KOHTpON 1 HopMaTUBHO CLOTBETCTBME, KOWTO OCbLLECTBABA Nperneamn Ha
AeVHOoCTTa, TEeKYLM U NepUognyHun nperneam Ha cuctemarta u npouecute. NposepkuTte oT
CTpaHa Ha BBTPELHUS KOHTPOSN Ca HACOYeHW KbM YCTaHOBSIBAHE CnasBaHeToO Ha
3aKOHOBMWTE W BbTPELLHW Npasuna n npoueaypu.

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

o UHopmauyus no 6. 8) - 3HaYUMU MpeKU Usiu KOC8EHU aKUUOHEPHU ydacmusi (8KITH04YUMEeIHO

KOCBEHU aKUUOHEPHU yYacmusi 4pe3 nupamudanaHu cmpyKmypu U KObCmMocaHU aKkyUuoHepHU
ywyacmusi) no cmucwsria Ha dieH 85 om Jupekmusa 2001/34/EO:
Mpe3 oTyeTHus nepuon PoHaa He e nonyyasan yBeAOMNEHUS 3a NpuaobuTn wunu
npodafeHu NPsiko Unu Ypes nocpefHvLmM ASnoBe, OTroBapsLLM Ha KpUTEpUMTE NOCOYEHU B
un. 89, nap. 1 ot Aupektnsa 2001/34/EO, cBbp3aHU C NPOMEHU B NPUTEXAaBaHW nNpasa Ha
rnac.

e UHpopmayus no 6. 2) - npumexamenume Ha 8CUYKU UEHHU KHUXa CbC crieyuasnHu npasa
Ha KOHMPOJ U onucaHue Ha mesu npasa — HsmMa akumoHepy CbC crneumanHn KOHTPOSHK
npaea.
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UHpopmayusi no 6. e) - 8CUYKU O2paHUYeHUs1 8bpXy npasama Ha a/ac, Kamo Harnpumep
O2paHuUYeHUs1 8bPXY Npagama Ha arac Ha npumexamesiume Ha onpedesieH npoyeHm unu
bpoli enacose, KpaliHU CpoOKOse 3a yrnpaxHseaHe Ha fpasama Ha afac uniu cucmemu,
rocpedcmeoM Koumo 4pe3 cbmpyOHUYecmeo ¢ Opyxecmeomo c¢huHaHcosume rpasa,
npedocmageHu Ha UeHHUMme KHUXa, ca omOesieHU om rfpumexagaHemo Ha UeHHUme
KHUXa - Hama orpaHnyeHuns BbpXy npaBaTa Ha rnac BbpXy AsroBe.

UHgbopmayus no 6. 3) - npasunama, ¢ KOUMO ce peaynupa Ha3Ha4yasaHemo unu cMsHama
Ha 4rleHose Ha cb8ema U 8HacsIHemo Ha U3MeHeHUs 8 y4YpedumeriHusi 002080p

doHaa HAMa cobCTBEHM ynpaBuTenHN opraHy. PoHABLT € opraHM3npaH u ynpaensisaH ot Y[
Ekcnat AceT MEHUIKMBHT.

Ungpopmayusa no 6. u) - npasoMowusima Ha 4YreHogeme Ha cbeema, U MO-crieyuasnHo
rnpasomo 0a ce emumupam unu usKyrysam obpamHo akyuu.

®oHOBM Moxe Oa u3dasa U U3Kyriyea obpamHo Osifioge Ha exeOHeeHa ba3a CbariacHo
lNpasunama u lNpocrnekma.

Hara: 25.03.2025r.

N I KO LAY Digitally signed by

NIKOLAY VASSILEV

Hukonaii Bacunes VASSILEV vassiev

Date: 2025.03.25

N3nmbnHuTeneH aupekrop VASSILEV 15:4404 +0200

DANIEL Digitally signed

LDanven [oH4yeB by DANIEL PENOV

PENOV DONCHEV

N3nbnHuTeneH aupekrop DOe2025.03.25

DONCHEYV 15:44:19 +0200
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MHO®OPMALIUA OTHOCHO MNMOJIMTUKATA 3A Bb3HAITPAXOEHUA

CwbrnacHo un. 73, 1. 6 ot Hapeg6a Ne 44

1.MHdbopmaums no un. 73, 1. 6, 6ykea ,a

o6 pasmep Ha | MMocTosAHHM MpomeHnuem Bpon
Bb3HarpaxgeHusita  3a | Bb3HarpaxgeHus Bb3HarpaxaeHus nony4aTtenu
dmHaHcoBaTa 2024 .

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

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

KaTeropun cnyxutenu Cyma Ha Bb3HarpaxaeHuata

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

ii Cnyxutenu, 4uMaTo [derWHOCT € CBbp3aHa C -
noemaHe Ha p1UCcKoBe

iii Cnyxutenu, n3nbHSABaLLN KOHTPOMHM OYyHKLUK 118 640 nB..
iv Opyrn cnyxntenn, 4nMuto Bb3HarpaxgeHus ca 288 446 ns.
CbU3MepUMU c Bb3HarpaxaeHusaTa Ha

CRYXUTENUTE NO TOYKW i) U ii) N YAMTO AENHOCTU
oKasBaT BIMSIHME BbPXY PUCKOBUA MNpodun Ha
.Ekcnat Acer MeHngkmbHT EAL n  Bbpxy
pUCKOBUSI MPOUN Ha ynpasnsBaHWTE OT Hero
KONEKTUBHWN MHBECTULIMOHHN CXEMU

O6wo 1686 061 nB.

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

B'bSHana)KD,eHVIﬂTa Ha cnyxutenumte no 6yKBa ,,6“ OuBaT NOCTOAHHU U NPOMEHINBN. rlpOMeHJ'IVIBVITe
Bb3HarpaxaeHmna ca TpaguuuoHHUTE Bb3HarpaxxaeHma Kato BEeNMMKOEHCKUM U KonegHwu ,D,O6aBKVI,
TpUHageceTa n YeTupnHageceTa pa60THa 3annarta, Kakto 1 Apyrn gonNbNMHUTENTHN Bb3HarpaxneHu4,
KOUTO Cca chchmpaHM n onpegendemMun CbrnacHoO Kputepum B TpygoButTe OOroBopu U KO,D,eKCE Ha
TpyAa.

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

3a uneHoBeTe Ha CbBeTa Ha [IMpekTopuTE — C peLleHne Ha eQHONMYHNA COOCTBEHUK Ha kanuTana;
3a BCUYKKM ocTaHanu cryxutenu — ot N3nbnHuTenHus ampektop.

Mpn onpeaensiHe Ha MOCTOSIHHOTO Bb3HarpaxaeHue ce cregsa NpuHUMNAa 3a KOHKYPEHTHOCT Ha
nasapa Ha Tpyda M ce cbobpassiBaT HyxauTe OT MpuBMAMYaHe Ha Jobpe kBanuduuMpaHu u
ajlekBaTHO 3annaTeHu CnyXuTenu.
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Exkcnam CnoeeHusi CBU TOIN 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"

MonutukaTa 3a Bb3HarpaxaeHnsTa e paspaboreHa oT CbBeTa Ha AMPEKTOPUTE B CbTPYAHUYECTBO
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
MenungxmbHT” EAL Ne336 ot 30.09.2020 r. n nameHeHa c PelwueHne Ha CbBeTa Ha AupeKkTopuTe Ha
~Excnat AceT MeHnmpxmbHT” EAL] Ne349 ot 10.03.2021 .

"openocoyeHnTe cymun ca HaducneHun npes dmHaHcosata 2024 roguHa 3a cmeTtka Ha Y[ ,Ekcnat
AceT MennpxkmbHT EA[l , He ca 3a cMeTka Ha ynpasrnsiBaHUTE OT HEr0 KONEKTUBHN MHBECTULNOHHM
CXeMu 1 He ca 06Bbp3aHu ¢ pesdyntaTute OT AeHOCTTa UM.

Hata: 25.03.2025 r.

NIKOLAY  Digitally signed by

. NIKOLAY VASSILEV
Hukonaw Bacunes VASSILEV = vASsILEV

Date: 2025.03.25
M3nbAHUTeneH ANpeKTop VASS”_EV 15:44:50 +02'00'

DANIEL Digitally signed

by DANIEL

JaHnvien [JoHyeB PENOV PENOV DONCHEV
Date: 2025.03.25

DONCHEYV 15.45:04 +0200

M3nbnHuTeneH gupekrop
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expatcapital

OTu4eT 3a BceoOxBaTHUA goxon

3aroguHara, 3aBbpluBawa Ha 31 gekemBpu 2024

B xunsadu neea Benexka
Opyrn npuxogu 3
HeTHa 3aryba/nevyanta ot pMHaHCOBY aKTUBM,

OTYMTaHM NO CnpaBeAnvBa CTOMHOCT B 6

neyan6u n 3aryou
HeTHa 3aryba/neyanba ot BanyTHW onepauum

OnepaTtuBHM pasxoam 4
OnepaTtuBHa (3aryba)/neyan6a 3a nepuopa

Pasxoau 3a gaHbum 10
(3ary6a)/ neyan6a 3a nepnopa

[pyr BceobxBaTeH goxoa

0O6wo Bceo6GxBaTeH AoXopA 3a nepuoga

HeTteH pnoxop Ha asn
HeTHa nevan6a/(3aryba) Ha gan (B nesa) 8

Data: 25.03.2025 .

Opobpwunu:

igitally si d
NIKOLAY o Nikorar -
) VASSILEV VASSLey
Hukonan Bacunes VASS|LEV Date: 20250325
M3nbiHATENEH AMPEKTOP 13:45:25 +0200

DANIEL Digitally signed by

DANIEL PENOV

PENOV DONCHEV

Hanven [oHyes DONCHEV Date: 2025.03.25
M3nbhHUTENEH AUpeKkTop ONC 15:45:38 +0200

Exkcnam CnoeeHusi CBU TOIN OCUTC 6T®
roduweH ¢puHaHcoe omyem
3a eoduHama, 3aebpweawa Ha 31.12.2024 2.

01.01.2024 - 01.01.2023 —
31.12.2024 31.12.2023
457 298
2138 959
(192) (153)
2 403 1104
2 403 1104
2 403 1104
0.944 0.431
CobcTaButen:

TaTaHa JlasapoBa
[‘maBeH cyeToBOAUTEN

TATYANA Digitally signed

by TATYANA
BOZHANO  5oz1ANOVA
V A LAZAROVA

Date: 2025.03.25

LAZAROVA 15.45:53 +02'00'

PUHaHCOBKAT OTYET € o,u,oGpeH 3a u3gaBaHe C pelleHue Ha CbBeTa Ha ONPEKTOPUTE Ha yl'lpaBJ'IﬂBaLLI,OTO

OpyxectBo ot 25.03.2025 .

Benexkute ot cTpaHuua 18 oo ctpanuua 38 ca HepasaernHa YacT OT roAMWHUSA (OMHAHCOB OTYET.

®PuHaHCOB OTYET, BbPXY KOWTO OOMTOpCKO ApyxectBo ,KpectbH BynMap — ®uHaHcoB Oput“ OO[ c
pernctpaumnoHeH Homep 119 e usgano oauTopcku goknag ¢ gata 25 mapt 2025 r., ¢ peructpupaH ogutop,

OTroBOpeH 3a oauTa 3apaska LLpakosa.

Benuyka CtosiHoBa MapkoBa ~ VELICHKA  Digtalysignedby 3apaBka OrHsiHoBa Ll pakoBa

VELICHKA STOYANOVA

STOYANOV  mancova

Zdravka  Digitally signed
. by Zdravka
09 nianov Ognianova

Mpokypuct Date: 2025.03.25 PernctpupaHn ogutop a Chtrakova

A MARKOVA 17:12:27 10200

Date: 2025.03.25
Chtrakova 17:41:26 +0200'
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Exkcnam CnoeeHusi CBU TOIN OCUTC 6T®

eXPatca p ita I roduweH ¢puHaHcoe omyem

3a eoduHama, 3aebpweawa Ha 31.12.2024 2.

OT4eT 32 PMHAHCOBOTO CHCTOSIHUE

Kbm 31.12.2024 r.

B xunsdu nesa Benexka Kbm Kbm
31.12.2024 31.12.2023

AKTUBM

MapnyHM cpencTBa u eKBUBaNeHTn 5 310 350

drHaHCOBU aKTMBU, OTYUTAHU MO
cnpaBeanvBa CTOMHOCT B neyanouv u
3ary6u 6 8 821 6 337

OO0LWo aKTuBMn 9131 6 687

Cob6cTBeH KanuTan

OcHoBeH kanuTan 5007 4 988
MpemueH peseps (1215) (1234)
Hatpynanu neyan6w/3ary6u 5327 2924
O6Lwo cobcTBeH KanuTtan 7 9119 6 678
Macusn

THproBCcKM 1 ApYrn 3a4biKeHus 9 12 9
O6Lwo nacuseun 12 9
OO6LWo cobcTBEH KanuTan n nacueun 9131 6 687

Hata: 25.03.2025 r.

Opobpunu: CbcTaButen:

N | KO LAY Digitally signed by

Y NIKOLAY VASSILEV
Hukonan Bacunes VASSILEV vasaiev TaTtaHa Jlasaposa
N3nbnHuTeneH gupekTop Date: 2025.03.25 maBeH cyeToBOAUTEN

VASSILEV  15:46:26 +0200

Digitally signed by

TATYANA  1aTYANA

DAN IEL Digitally signed by BOZHANOV E(\)ZZ::CQ\I&VA
DANIEL PENOV A LAZAROVA Date: 2025.03.25
[Dannen [JoHueB PENOV DONCHEV 15:46:12 +02'00"

Date: 2025.03.25
M3nbnHuteneH anpekrop DONCHEV 15:46:40 +02'00"

®duHaHCcOBMAT OTYET e odobpeH 3a u3gaBaHe C peweHne Ha CbBeTa Ha AUpekTopuTe Ha
YnpasnseawoTo OpyxecTtso ot 25.03.2025 .
Benexkute ot cTpaHuua 18 go ctpaHuMua 38 ca HepasaernHa 4YacT OT roAWLIHUS PUHAHCOB OTYET.

PUHAHCOB OTYET, BbPXY KOMTO 0QUTOPCKO ApyxecTso ,KpecTbH bynMap — ®uHaHcos Oaut“ OO ¢
pernctpaunoHeH Homep 119 e nsgano oanTopcky agoknaa ¢ gata 25 mapt 2025 r., ¢ peructpupaH
oguTop, OTrOBOPEH 3a oauTa 3gpaska Lpakosa.

Benuuka CtosiHoBa MapkoBa VELICHKA  ssiutysgneasy 3npaska OrHsiHosa Llpakosa  Zdravka e aone
MpokypucT STOYANOVA WA nas PernctpupaH oauTtop Ognianov  ognianova

MARKOVA 17125340200 a Chtrakova
Date: 2025.03.25
Chtrakova 17:41:52 +02100'
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Exkcnam CnoeeHusi CBU TOIN OCUTC 6T®

eXPatca p ita I roduweH ¢puHaHcoe omyem

3a eoduHama, 3aebpweawa Ha 31.12.2024 2.

OTyer 3a npomMeHuTe B cob6cTBeHMA KanuTan

3a roauHaTa, 3aBbpuwBauwa Ha 31 aekemBpu 2024

B xunsdu nesa Benexka OcHoBeH MpemueH Meyanou un oo6wo
KanuTtan pesepB 3ary6u
Ha 1 anyapu 2023 r. 5085 (1211) 1820 5694
Opyr BceobxBaTeH aoxon
3ary6a 3a nepvoga - - 1104 1104
O6wo Bceob6xBaTeH Aoxoa - - 1104 1104
BHOCKM OT 1 pasnpegeneHns KbM
cobcTBeHMuuTe
MN3paBaHe Ha HoBU OsinoBe 196 45 - 241
O6paTHO M3KynyBaHe Ha OsnoBe (293) (68) - (361)
OG0 BHOCKM OT U pasnpeaeneHus
KbM co6CTBEHMLMUTE (97) (23) - (120)
Ha 31 pekemBpwu 2023 r. 7 4988 (1234) 2924 6 678
Ha 1 anyapu 2024 r. 4988 (1 234) 2924 6 678
Opyr BceobxBaTeH aoxon
Mevan6a 3a nepuoga - - 2 403 2 403
O6wo Bceob6xBaTeH Aoxoa - - 2403 2 403
BHOCKkM OT W pasnpegeneHus Kbm
cob6cTBeHUUUTE
MN3pgaBaHe Ha HOBM AsinoBe 78 57 - 135
OB6paTHO U3KyNyBaHe Ha AArnose (59) (38) - (97)
OG0 BHOCKM OT U pa3snpenerneHuns
KbM coGCTBEHMUUTE 19 19 - 38
Ha 31 aexkemBpwu 2024 r. 7 5 007 (1.215) 5327 9119
fara: 25.03.2025 .
Opo6punu: CocraButen:
N|KOLAY Digitally signed by
NIKOLAY VASSILEV
Hukonaii Bacunes VASSILEV  vassiLev TaTtsaHa JlasapoBa
Date: 2025.03.25
M3nbnHuTeneH gmpexkTop VASSILEV  1547:10 40200 ['maBeH cyeToBOAUTEN
DANIEL Digitally signed by TATYANA ?Eﬂz:g"e" by
ﬂaHmen ﬂOH‘-IeB PENOV BAOI:‘R:\ENOV BOZHANOVA fgzz::g&v;\
3MNbMHUTENEH ANPEKTOD DONCHEV ?::;e;éngb%? LAZAROVA ?Sa;zzsngbojdgs

®uHaHcoBMAT OoTHET e ofobpeH 3a n3gasaHe ¢ pelleHne Ha CbBeTa Ha AvMpeKkTopuTe Ha YnpasnssaloTo [Apyxectso oT 25.03.2025 r.

Benexkute oT cTpaHuua 18 oo ctpaHuua 38 ca HepasfernHa 4acT OT roAULLHNSA (PUHAHCOB OTYeT.

®rHaHCOB OTYET, BbPXY KOMTO OAUTOPCKO ApyxecTBo ,KpecTbH BynMap — ®uHaHcos Ogut”“ OO[ ¢ peructpaumoHeH Homep 119 e

n3gano oguTopckn agoknag ¢ aara 25 mapt 2025 r., ¢ peructpupaH ogutop, OTroBOpeH 3a oauTa 3apaska Llipakosa.

Benuyka CtosiHoBa MapkoBa  vE| |CHKA 3apaeka OrHaHoBa Lpakosa

VELHA STOVANOYA
MpokypucT STOYANOV' marcova PervcTpupaH oantop

Date: 2025.03.25 17:13:20

A MARKOVA -ozo¢

Digitally signed
Zdravka by Zdravka
. Ognianova
Ognianova ¢ aov

Chtrakova Date:2025.03.25
17:42:17 +02'00'
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expatcapital

OTyer 3a napuyHuTe notTouu

3a nepuopa, 3aBbpLuBaly Ha 31 aekemBpu 2024

Exkcnam CnoeeHusi CBU TOIN OCUTC 6T®

roduweH ¢puHaHcoe omyem

3a eoduHama, 3aebpweawa Ha 31.12.2024 2.

B xunsdu neea 01.01.2024 - 01.01.2023 -
31.12.2024 31.12.2023
MAPUYHWN NOTOLM OT ONEPATUBHA OEAHOCT
Mony4yeHu guBnaeHTU 457 297
[MocTbnneHns, cBbp3aHn ¢ MPUHAHCOBK aKTUBW, OTYUTAHU
no crnpaseanvea CTOMHOCT B neYan6tu n 3arybum 380 -
Mnawaxmns, cBbp3aHu ¢ HUHAHCOBU aKTUBU, OTYATAHU NO
crnpaBefiMBa CTOMHOCT B nevantu u 3arybu (725) (553)
MnawaHnsa KbM KOHTPareHTn 3a onepaTtvBHa A4eNHOCT (181) (148)
Opyrv nnawaHnsa 3a onepaTtMBHa AEAHOCT (2) (1)
HeTHn napuyHu noToun U3Non3BaHN 3a onepaTueBHa
AeNHoCT (71) (405)
MNAPUYHU NOTOLM OT ®PUHAHCOBA OEAHOCT
[MocTbnneHns oT emnTUpPaHe Ha Asnose 135 241
MnawaHmsa npu obpaTHO n3KynyBaHe Ha Aanose (97) (361)
MnawaHmsa KbM KOHTpareHTn 3a hnHaHcoBa AeNHOCT (7) (4)
HeTHu napuyHmM noToum oT (puHaHCOBA AEeMHOCT 31 (124)
HeTHo HamaneHue/yBenuyeHne Ha napmyHuTe
CpeAcTBa U NAapUyYHUTE eKBUBaNeHTu (40) (529)
[MapnyHn cpeacTsa M NapuyHU ekBUBaneHTn Ha 1 sHyapu 350 879
MapuyHK cpeacTBa M NapuUyYHM eKBUBaneHTu Ha 31
AeKeMBpU 310 350
Oara: 25.03.2025 1.
Opo6punu: CbcTaBuTen:
N I KOLAY Digitally signed by
NIKOLAY VASSILEV
Hukonatt Bacunes VASSILEV assuev TaTsHa JlasapoBsa
ate: 5.03.25
M3nbnHutenex gupekrop VASSILEV 15:47:40 +0200' maBeH cueToBOAMTEN
Daxnen JoHyeB DANIEL foﬁgmﬂ?@v Y TATYANA ?L?;i{'&;‘gg;‘;iﬁm
M3nbnHuteneH aMpekTo PENOV e 20250325 BOZHANOVA wzarova
ApeKToP DONCHEV  1s754-0200 LAZAROVA  15.us06 20200

duHaHCOBMSAT OTYET € 0f00pEH 3a M3aaBaHe C pelleHne Ha CbBeTa Ha AUPEKTOPUTE Ha YnpaBnsBaLloTo [dpyxecTBo
ot 25.03.2025 .
Benexkute ot ctpaHmua 18 oo ctpaHuua 38 ca HepasaernHa YacT OT roAvLIHUS UHAHCOB OTYET.

durHaHCOB OTYET, BbPXY KOMTO 0ANTOPCKO ApyxecTBo ,KpecTbH BynMap — ®uHaHcos Ogut“ OO[ ¢ pernctpaumoHeH
Homep 119 e usgano oguTopckn aoknag ¢ gata 25 mapt 2025 r., ¢ peructpupaH ogutop, OTroBOPEH 3a oauTa 3apaBka
LLipakoBa.

Digitally signed

Benuuka CtosiHoBa Mapkosa \S/ITE(L)I\?:’\%VASgii‘g,ﬁﬁg‘g;g‘igzm 3apaeka OrHsiHoBa LLipakoBa Zdravka g;éﬁir:;/t:
MARKOVA H
Mpokypuct MARKOVA s sarss PerucTtpupaH oautop Ognianova cyiraova
- Chtrakova Date:2025.03.25
17:42:35 +02'00"
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Exkcnam CnoeeHusi CBU TOIN OCUTC 6T®

eXPatca p ita I roduweH ¢puHaHcoe omyem

3a eoduHama, 3aebpweawa Ha 31.12.2024 2.

ITosicHuTEIHHN MNPUWIOKCHUA KbM I'OJANIITHUS q)HHaHCOB oT4yeT

1. CratyT 1 npegmeT Ha 4eAHOCT

Ekcnat Cnosenusi CBU TOIN OCUTC BT® (,PoHabT) € 6opcoBO TbpryBaH hoHA OpraHu3npaH un
ynpaensieaH OT Ynpasnsasawlo apyxectBo ,Ekcnat AceT MeHnpxmbHT' EAL (,YnpaensasawoTo
apyxectso”). PoHABLT e pernctpupaH Ha 4 aHyapu 2018 r. B Peructbp bynctaT kbM AreHuusita no
BnuceaHuaTa ¢ bynctat kog Homep 177241132. AgpecbT Ha ynpaeneHne Ha ®oHga w
YnpasnsBawoTto gpyxectso e Codwms, MK 1000, yn. ,[eoprn C. PakoBckn® 96A.

Ekcnat Cnosenuss CBUN TOIN FOCUTC BT® e nacmBHO ynpaBnsisaH poHA U ce npuabpxa KbM
MeToda Ha NbMHO M3nyecko pennukmpaHe Ha nigekca SBI TOP. PeructpupaH e 3a Tbprosus Ha
Bwnrapcka coHgosa 6opca m Ha Frankfurt Stock Exchange (XETRA) c 6opcoB kog SLQX.
OeviHoctTa Ha PoHaa obxBalwa usgasaHe n npogaxba Ha AsnoBe, NpefoCTaBsLWLM eqHaKBKN NpaBa
Ha TexHuTe npuTexatenu. bpoat gsnoBe Ha dPoHOa ce NpPoMeHs B 3aBUCMMOCT OT obema
n3BbpLUEHM Npoaaxoun n obpaTHO M3KyNyBaHe Ha OAM0Be.

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

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

2. bBasa 3a nsroresiHe

(a) U3saBneHune 3a cbOTBETCTBUE

durHaHcoBUAT oTHeT Ha PoHAa e U3roTBEH B CbOTBETCTBME C MexayHapogHuTe cTaHgapTy 3a
dunHaHCOBO oTYMTaHe, NnpueTn ot EBponenickms cuto3 (,MCPO, npmueTtn ot EC”). OTyeTHaTa pamka
,MC®O, npmetn ot EC" no cbLuecTBO € onpefeneHaTa HaunoHanHa cyetosogHa 6asa MCC,
npvetn ot EC, pernameHTMpaHu cbc 3akoHa 3a CH4eTOBOACTBOTO M AedduHMpPaHn B T.8 OT Herosute
HonbnHuTenHu pasnopenou.

MosuuunmTe B OoTYeTa 32 Ct)VIHaHCOBOTO CbCTOAHME Ca npeacTtaBeHu no cteneH Ha NMKBUAHOCT.

Hactoswuar (blechos OTYEeT € N3roTBeH CbINacHO MeTo4a Ha UCTtopmnyeckaTa LeHa, C U3Knr4veHne
Ha (bUHAHCOBUTE aKTUBW, OTYMTaHM NO crnpaseinvMBa CTOMHOCT B nevantu u 3ary6m, KOUTO ce
oLeHsABaT no cnpaeeanMea CTOMHOCT.

(6) OencTBaLo NpeanpusTue

YnpaBnsBaLLoTo APYKECTBOTO € U3roTBMIo (hMHaHCOBM NPOrHO3M 3a ABaHafeceTTe MeceLa OT Aartara Ha
onobpeHne Ha HacTosilwms douHaHcoB oT4veT. PbkoBoacTBoTO Ha Ekcnat AceT MeHnumkmbHT EALL e
[OCTUrHanNo A0 3aKIHOYEHNETO, Ye HE € HanuLe CbLLECTBEHA HECUTYPHOCT 3a AerHocTTa Ha PoHaa, KOATO
6K mMorna Aa nopoay 3HaUYUTENHN CbMHEHNSI OTHOCHO CMOCOBHOCTTa My Aa NPOABLIPKM Aa PYHKUMOHMPa
KaTo AEeMCTBALLO NpeanpusitTye, N CbOTBETHO, Ye € YMECTHO Aa M3roTBu puHaHcoBKS OoTYeT Ha 6asa Ha
npeanonioxXeHMeTo 3a AeNCTBAaLLO NpeanpusiTue.

DoHOBLT € U3roTBWIT CBOS (PUHAHCOB OTYET 3a roguHaTta, npuknoysalla Ha 31 gekemspu 2024 r., Bb3
OCHOBa Ha NpeanorioKeHNETO, Ye ToW e AelCTBaLLIO NpeanpusTue, KOETO Npeanornara NpogbitkaBaHe Ha
HacTosiLaTa CTonaHcka AEeVHOCT 1 peanuavpaHe Ha akTUBUTE M ypexaaHe Ha nacuBuTe B HOPMariHUS X044
Ha HeroBata fdewvHocT. Bbgewwmte dwmHaHcoBM pesyntatm Ha PoHaa 3aBUCAT OT Mo-LUMpokaTa
WKOHOMMYECKA CPeLa, B KOATO TOM OCbLLECTBSIBA AEMHOCTTa CW.

2. basa 3a usroTBsiHe (NpoabIKEHUe)
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Exkcnam CnoeeHusi CBU TOIN OCUTC 6T®

eXPatca p ita I roduweH ¢puHaHcoe omyem

3a eoduHama, 3aebpweawa Ha 31.12.2024 2.

(B) ®PyHKUMOHaNHa BanyTa U BanyTa Ha npeacTaBsiHe

[anoeeTte Ha ®oHAa ce n3gaeat B €BPO, HETHATA CTOMHOCT HA aKTUBWUTE Ha eauH AN M LeHaTta Ha
06paTHOTO M3KYNyBaHe ce U34MCrsiBaT B €BPO, Nopaau Ta3u npuynHa yHKUMOHanHaTa BanyTa Ha
doHpa e eBpo.

To3n uHaHCcoB oTYeT e npeacTaBeH B 6bnrapckn neea (BGN). LianaTta dgmHaHcoBa nHpopmauus,
npeacTaBeHa B fieBa € 3aKkpbriieHa 40 XWnsaa, OCBEH KOrato € NocoYeHO Apyro.

Ot 1 aHyapu 1999 rognHa obmeHHUST Kypc Ha 6bnrapckust nes (BGN) e dumkcmpaH kbM eBpo (EUR).
Mopaan Tasu npuymMHa, B TO3N (DMHAHCOB OTYET HAMA OTYETEH eeKT OT BanyTHUW PasnuKu,
BBb3HMKHANM OT M3NOM3BaHeTo Ha Gbnrapckus neB kaTo BanyTa Ha npeacraBsHe. OGMEHHUSAT Kypc
e BGN 1.95583 / EUR 1.0.

(r) NpuGnuauTenHn oLEHKN U NpeLieHKN

W3rotBsiHETO Ha chuHaHcoBW oTyeTn crnopeq MCPO um3uckea YnpaensiBaloTo OPYKECTBO fa npaeu
MpeLeHKn, NPUONMU3NTENHN OLEHKM M OONYCKaHWS!, KOUTO BRMAST Ha MpUraraHeTo Ha CYETOBOAHUTE
MOSNIUTVKM U Ha OTYETEHUTE CyMM Ha aKTUBWUTE, NAacuBUTE, NPUXOAUTE U pasxoauTe. PeanHuaT pesynTaT
MoXe fa 6be pas3nuyeH oT Tea3n NPUBIM3NTENHN OLIEHKM.

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

lpeyeHku

MHdbopmaums 3a CbLLECTBEHU NPELIEHKW, HarpaBeHW Npu npunaraHe Ha CYETOBOAHUTE MOSNUTUKA, KOUTO
UMaT Hal-3HaumTeneH edekT BbpXy NPEACTaBsHETO 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

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

HpyxecTBa, KOUTO OTrOBapsT Ha onpegerneHneTo 3a VHeectuumoHHo npegnpusatne no MC®O 10 ca
3abIPKEHN Ja OTYMTaT MHBECTMUMUTE B ObLUEPHM OPYXeCTBa MO CrpaBeasiMBa CTOMHOCT BMECTO Aa M
koHconuampart. Kputepumte, kouto AecrHmpat NHBECTULIMOHHO NpeanpusTue ca:
e [IpyxecTBO, KOETO Habupa cpeacTsa OT eAuH U NOBEYE UHBECTUTOPU C Lien NPeaoCcTaBsHETO
Ha CbOTBETHU UHBECTULIMOHHW YCIIyTI;
e [IpyxecTBO, KOETO MMa 3a CTOMaHCKa Lien camo yBenuyaBaHe Ha CTOMHOCTTa Ha KanuTtana, Joxog
OT MHBECTULMN UK 1 ABETE;
o [IpyKecTBO, KOETO OTYMTA W OL|EHsIBa ChLLECTBEHAa YacT OT CBOMTE MHBECTULMM NO crpaBeaivea
CTOMHOCT.
doHpa uHBecTMpa NPeaMMHO B akUMU U MHBECTUTOPUTE He Ca CBbP3aHW N1ua, KOeTo e AOoMbIHUTENHa
XapaKTepucT/Ka Ha UIHBECTULIMOHHO NpeanpusTue.

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

YnpaensiBalLloTo APYKECTBO € NpeLeHuno, Ye PoHALT He ynpaXkHsiBa KOHTPOIN BbpXy MHBECTULIMMTE B
aKUWM 1 criefoBaTerHO He M KoHconuampa.

2. ba3a 3a usroTBsiHe (NpoabIIKeHUeE)
(r) MpMbnuauTenHu oLueHKN N NpeLUeHKU (NPoabLINKEHNE)

OueHka Ha cnpaeednueu cmolHocmu
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Hsakon oT cyeToBOAHUTE MOMUTMKM M OMOBECTsIBaHUS Ha PoHAA M3MCKBAT OLEeHKa Ha cnpasennneun
CTOVMHOCTU 3a (hMHAHCOBU U 38 HE(PMHaAHCOBW aKTUBW 1 NacuBM.

KoraTo oLeHsiBa cnpaBenmeBaTa CTOMHOCT Ha akTUB Unu nacve, PoHObLT M3nonasa HabnogaeMmn gaHHu,
[OKONKOTO € Bb3MOXHO. CnipaBeanuBmTe CTOMHOCTU CE KaTeropuanpaT B pasrnuyHu HBa B epapxusta Ha
CcrpaBean1BMTE CTOMHOCTU Ha 6a3aTa Ha BXodsALWwMTe AaHHU B TEXHUKUTE 3a OLEHKA, KaKTo crieasa:

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

e HwuBo 2: BXOOAWM AaHHM Pa3NUYHM OT KOTUPaHWU LieHN, BKNOYeHM B HMBO 1, Kouto, npsako
(T.e. KaTO LEHM) UNnN KOCBEHO (T.€. NOMNyYeHM OT LieHN), ca OOCTHLMHU 3a HabnogasaHe 3a
aKkTMBa uUnu nacuea.

e HwuBo 3: Bxogsawm JaHHM 3a akTUBa WM nacuea, KOUTO He ca 6asvpaHu Ha Habnogaemn
nasapHu faHHu (HeHabnogaemun BXOASLWN AaHHN).

AKO BXOASLUMTE [aHHW, U3MOM3BaHM 3a OLEHKa Ha crpaBedsiMBaTa CTOMHOCT Ha akTvBa WM nacuBa,
nornagat B pasUMYHM HMBA Ha WepapxusitTa Ha CcrpaBednvMBuTE CTOMHOCTM, ToraBa OLUEHKaTa Ha
crnpaBeanvMBaTa CTOMHOCT Ce KaTeropusupa B HeliHaTa UanocT B TOBa HMBO OT Kepapxusta Ha
CrpaBean1BMTE CTOMHOCTU, YMSITO BXOASLLA MHGOPMaLMS e OT 3HaYeHUe 3a LANoCTHAaTa OLeHKa.

WHpopmaLus 3a 3HauUTenHU nosunummn, KOUTO ca 3acerHatu ot I'IpVI6J'IM3VITeJ'IHVITe OUEHKU 1 OonyCKaHuaA
npu nNpunaraHe Ha CHETOBOAHUTE MOMUTUKM, KOUTO UMAT Han-3HauMTEnNeH edekT BbpXYy CymuTe, NpnusHaTn
B HacCTosILLMTE (PMHAHCOBK OTYETU € onucaHa B benexka 12 ®duHaHcoBwm MHCTPYMEHTN.

3. NMpuxognu
B xunsadu neea 01.01.2024 - 01.01.2023 -
31.12.2024 31.12.2023
Mpuxogm oT AMBUOEHTU 457 298
Bcuyko npuxoau 457 298
4. OnepaTuBHM pa3xoam
B xunadu neea 01.01.2024 - 01.01.2023 -
31.12.2024 31.12.2023
Takcu 3a 6opcoBa permctpaumsi 1 6opcoBu 45 39
nocpegHuum
Takcu 1 KOMUCUOHM KbM BaHkaTa - Aeno3unTtap 59 43
Takcy 1 KOMUCMOHU KbM YNPaBrsBaLLOTO APY>KECTBO 82 63
Taknc M KOMUCUOHU KbM UHBECTULIMOHHN NOCPESHULM 1 -
Ooaut 4 7
CodbTyepHa nogapwxka 1 1
Bcuyko onepaTtuBHuM pa3xoau 192 153

5. MapwyHu cpencTBa n eKBUBaANeHTU
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B xunadu neea 31.12.2024 31.12.2023
Mapu B GaHKOBM CMETKM B NeBa v BanyTta 310 350
Mapu 1 napnyHn eKBUBaNeHTn 310 350
Mapu 1 napnyHm ekBuBaneHTn B OT4yeTa 3a

napuyH1UTe NoToumn 310 350

MapuyHute cpeactea Ha PoHaa ce cbxpaHsaBat B 6aHkaTa genosutap ,HOpobaHk Bbnrapusa® AL.

lMpomeHu 8 nacusume, Nnpousmu4yauw,u om ¢huHaHcoea deliHocm

®oHABLT HAMa MPOMEHW B nacuBuTe, Npou3THHaLLn OT PUHAHCOBA JEeNHOCT, B TOBA YWUCMO KaKTo
NMPOMEHM, CBbP3aHN C MapuyHM NOTOLIM, Taka U HenapuyHM NPOMeHK, 3a roagnHaTa NpuKoYBaLla Ha
31.12.2024r. v 31.12.2023r.

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

B xunsou nesa

duHaHcoeu akmueu o crnpasednuea cmoliHocm 8
nevan6ama unu 3a2ybama

KoTupaHu akunm 8 821 6 337

duHaHcoeu akmueu onpedesieHU Mo crnpasedsiuea
cmoliHocm 8 dpye2 eceobxeameH Aoxod

HekoTupaHu akuum - -
KoTupaHu 4bnroBu UHCTPYMEHTU - -

O6wo ch1MHaHCOBM aKTUBM MO cnpaBeAsiMBa CTOMHOCT 8 821 6 337

@uHaHcosUmMe akmueu Mo crpasednusea cmolHocm 8 redyanbama unu 3azybama npu Ekcnat
Cnosennst CBM TOIN KOCUTC BT® BknouBaT HEKOHTPOMMpALLM y4acTus B Ny6nmMyHM gpyxXecTBa,
onepuvpaiym B CnoseHus. [pyeCcTBOTO € NacMBHO ynpasnsBaH oHA 1 ce Npuabpxa KbM MeToaa
Ha MbNHO puanyecko pennukumpaHe Ha uHgekca SBI TOP. PedepeHTHuatr nHgekc SBI TOP e
CbCTaBEH OT akuu1, AEHOMUHUPaHWU U TbpryBaHu B eBpo. CnpaBeanvBmnTe CTOMHOCTU Ha TE3M akuun
B COOCTBEH Kanutan ce onpedensar uype3 npenpatka KbM NyOGrvKyBaHW LIEHOBM KOTUPOBKM Ha
aKTMBEH nasap.

KoraTo oLeHsiBa cnpaBeanMBaTa CTOWHOCT Ha akTUB M nacue, POHOBT U3non3ea HabnogaemMm gaHHu,
[JOKOJIKOTO € Bb3MOXHO. CrnpaBegnuemTe CTOMHOCTM ce kateropusupat B Hueo 1 (KotupaHu LeHu Ha
aKTVBHW Mas3apu) B Mepapxusita Ha crpaBefnvBUTE CTOMHOCTU Ha GasaTa Ha BXOASWMTE OaHHU B
TEXHUKUTE 3a OLIeHKa.

CToliHOCTTa Ha (PUHAHCOBWUTE aKTUBM B OTYeTa 3a (HMHAHCOBOTO CbLCTOSIHME KbM [fJaTata Ha
OTYETHUsI MEPUOL € onpeferieHa KaTo LieHa 3aTBapsl Ha CbOTBETHUS akTuB Ha doHgoBa Gopca
JiobnsiHa Ha nocnefHus paboTeH AeH OT CbOTBETHUS OTYETHUSI MEPUOS.
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6. PMHaHCOBU aKTUBM, OTYUTAHU NO cNpaBeAnuBa CTOMHOCT B ne4yan6u u 3aryou
(MpoabmkeHune)

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:

Bua comHaHCOB MHCTPYMeEHT Axunmn

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

EmutenT Bpon CTOMHOCT B Kpas MpoueHT oT
Ha OTYeTHuUA obLwarta cTonHocT
nepuoa, ns. Ha aKTMBUTe

CINKARNA CELJE 6 893 373 439 4,09%

POZAVAROVALNICA SAVA 11742 918 614 10,06%

DD

KRKA 6 387 1736372 19,02%

NOVA LJUBLJANSKA BANKA 6779 1690 468 18,51%

DD

ZAVAROVALNICA TRIGLAV 13 144 1041 151 11,40%

DD

TELEKOM SLOVENIJE DD 3588 536 840 5,88%

LUKA KOPER 8274 647 301 7,09%

PETROL DD LJUBLJANA 29 606 1823 986 19,98%

EQUINOX NEPREMICNINE DD 480 53 042 0,58%

BCUYKO 86 893 8821213 96,60%

Bupa domHaHCOB MHCTPYMEHT Axunn

PerynupaH nasap, Ha KOUTO ce TbpryBsaTt doHpoBa 6opca JlrobnsHa

EmutenT Bpon CTOMHOCT B Kpas MpoueHT oT
Ha OTYeTHUA obwwara cTonHocT
nepuoa, ns. Ha aKTMBUTe

CINKARNA CELIJE 6 366 255 242 3,82%

POZAVAROVALNICA SAVA 10 866 595 057 8,90%

DD

KRKA 5842 1256 855 18,80%

NOVA LJUBLJANSKA BANKA 7 855 1305 859 19,53%

DD

ZAVAROVALNICA TRIGLAV 12165 825 606 12,35%

DD

TELEKOM SLOVENIJE DD 3320 392 848 5,88%

LUKA KOPER 7 649 483 213 7,23%

PETROL DD LJUBLJANA 26 813 1221 891 18,27%

BCUYKO 80876 6 336 571 94,76%
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6. ®uHaHCOBM aKTUBWU, OTYUTAHM MO cnpaBegnuBa CTOWHOCT B nevyano6u wu 3ary6M

(MpoabmkeHue)

HemHa ne4an6a/(3azy6a) om ¢uHaHCOBUME aKmueu, om4umaHu no cnpasedsnuea

cmoliHocm e nevyasnbu u 3azybu

B xunsdu nesa 01.01.2024 - 01.01.2023 -
31.12.2024 31.12.2023

Mpuxogu/(pasxoan) oT NpeoLieHKka Ha (PMHAHCOBU aKTUBM,

OTYMTaHW No cnpaBeanvBa CTOMHOCT B neyantu n 3aryom 2137 959

Mpuxoam oT onepauun ¢ GUHAHCOBU aKTUBU, OTHYUTAHU NO

crnpaBefnvBa CTOMHOCT B neyanbwu u 3arybum 1 -

HeTtHa neyan6a/(3aryb6a) ot douHaHCOBUTE aKTUBMH,

OTYUTaHU NO cnpaBennnBa CTOMHOCT B nevyanou n

3arybu 2138 959

HeTHa (3aryba)/nevanba ot BanyTHW onepawumu - -

HetHa (3ary6a)/neun6a ot doMHaHCOBUTE aKTUBMU 2138 959

7. CobcTBeH Kanutan

CobcTBeHuaT kanuTan Ha PoHaa e paBeH Ha HeTHaTa CTOMHOCT Ha aktusuTe My (HCA). [BmxeHneTo
B aanosete n B HCA Ha ®oHaa B HA4anoTo U B Kpasi Ha OTYETHUA Nepuos e, KakTo crneasa:

Bpon CrounHocT Bpon CtomnHocT
asnoBe (8 xus. fiesa) asanose (8 xus. fiesa)
B xunadu neesa 31.12.2024 31.12.2023
Kbm 1 siHyapu 2 550 000 6 678 2600 000 5694
M3paneHn HoBu asinose 40 000 135 100 000 241
O6paTHO M3KyneHn asinose (30 000) (97) (150 000) (361)
Mevan6a/(3ary6a) 3a
nepvoga 2403 1104
Kbm 31 nekemBpu 2 560 000 9119 2 550 000 6 678
B nesa 31.12.2024  31.12.2023
HeTHa CTOMHOCT Ha akTuBMTE 3a eauH asan (B nesa) 3.5620 2.6187

CobcmeeH Kanumar

doHabT Knacudmumpa AsiNoBeTe, KOMTO M3[aBa, KaTo MHCTPYMEHT Ha cOBCTBEHWsI kanuTan Bb3

OCHOBa Ha crnegHuUTe Kputepumn:

e [lanoseTe gaBaTt NpaBo Ha AbpXaTerns Ha NponopumoHaneH AAn oT HETHUTE akTUBK Ha doHaa

BbB BCEKU eaNH MOMEHT N B cnyanl Ha 3aKpuBaHe Ha donaa;
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7. CobcTBEH KanuTan (npoAabikeHue)

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

e OcBeH [OroBOPHOTO 3aAbikeHne Ha doHaa 3a o6paTHO M3KynyBaHe, AANOBETe, M3gaBaHn oT
doHOa, He HOCAT ApYyro OOroBOpHO 3afbiikeHue Ha PoHAa 3a NpefdocTaBsHe Ha MapuyHK
cpeacTsa Unv apyry ouHaHCOBM akTMBM UK 3a pasmsiHa Ha (PUHAHCOBU aKTUBU UMK PUHAHCOBM
nacusm;

o OBWMAT pa3Mep Ha 0YaKBAHWUTE NapuUYHM NMOTOLM, OTHACSAHW KbM OAMNOBETE, U3AaBaHu oT doHaa
BbB BCEKV €UH MOMEHT, Ce OCHOBaBaT Ha neyan6ara unu sarybara, npoMsaHaTta B NnpusHaTuTe
HETHW aKkTVBW UMW NMpoMsHaTa B cripaBeaniBaTa CTOMHOCT Ha MPpU3HATUTE U OTMMUCAHN HETHU
akTeu Ha doHaa;

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

lpemueH peseps

MmywecteoTo Ha ®oHaa e pasgeneHo Ha Aanose. HomuHanHaTa CTOMHOCT Ha ganoseTte e 1 (egHo)
eBpo. [1anoeeTte Ha PoHAa ce npuaobmeaTt No eMUCUOHHA CTOMHOCT. BpoaT Ha gsanoeeTe Ha PoHAa
ce NpoOMeHs B pes3ynTaT Ha TAxHaTa npogaxba unu obpaTHo m3kynyBaHe. Pasnukata mexay
€MMWCMOHHaTa M HOMUHanHaTa CTOMHOCT Ha AsnoBeTe npu npoaaxta unm o6paTHO M3KyrnyBaHe ce
OT4MTa KaTo NPEMUEH Pe3epB.

YnpasneHue Ha kanumana

CobcTtBeHuAT kanutan Ha ®PoHaa e paBeH Ha HeTHaTa CTOMHOCT Ha aktuBuTe My (HCA), koaTo He
Moxe Aa 6bae no-manka ot 100 000 neea, cbrnacHo 4n. 82 a, an.1 ot Hapenba 44/2011 r. 3a
M3NCKBaHMATa KbM [OEWHOCTTa Ha KOMEKTUBHWUTE WHBECTULMOHHM CXEMM, YynpasrsiBawmTe
OPYXecTBa, HauMOHanHWTE WHBECTULMOHHM (pOHOOBE M nuvuaTta, ynpasnsiBaliy antepHaTUBHU
WMHBECTULMOHHN cboHaoBe. POHABLT € 4OCTUIrHAN MUHUMANHUS pa3Mep Ha cobCcTBEHUs kanuTan.

3a gonyckaHe Ha gsnoseTe Ha PoHAa OO0 TbProBUSA Ha perynvpaH nasap MMHUManHarta HeTHa
CTOMHOCT Ha aKkTuBUTE He Moxe da Obae no-manka or 100 000 nB., wunuM eBpoBaTa MM
pPaBHOCTOMHOCT.

JlusudeHmHa nonumuka

MonuTtukaTta Ha ®oHAa e Ja He u3nnawa AMBUAEHTU. [MBUOEHTUTE, U3NNnaTeHn oT AsnoseTe, B
kouto POHABLT € MHBECTMpan, KakTo W KanuTanosBute nedyan6u, peanuavpaHyd npu TbPprosus ¢
aanoseTe BbB doHaa, ce penHBecTupar.

8. HeteH poxop Ha gsn

01.01.2024 — 01.01.2023 -
31.12.2024 31.12.2023
HeTHa nevan6a/(3aryba) Ha gsn 3a roguHata (B nesa) 0.944 0.431

HeTHaTa neyan6a/(3aryba) Ha gsan ce usdyncnsiBa kato ce pasgenu nevanbarta wunm 3arybarta 3a
nepuvopa, noanexaila Ha pasnpefeneHve mexay nputexaTenure Ha AsinoBe (YMcnuTen), Ha
cpegHonpeterneHns 6pori Ha gsnoBse B obpalleHue 3a nepuoga (3HameHaren).

CpepHonpeTerneHmaT 6pon Ha ganoseTe B obpaweHne 3a 2024 r. e 2 546 215 (2023 r. — 2 560
000). CpegHonpeTterneHusAT Bpoii ce M3uncnsBa kaTo ce B3uma CpeaHO apuTMeTuyHaTa CTOMHOCT
Ha gsnoBeTe B oOpalleHne 3a BCekn eanH AeH oT nepuoaa.
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9. TbproBCcku M Apyru 3agbiikeHUs

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

ynpasnsiBawoTo APYXeCTBO 12 9
OGLLO THProBCKM U APYIU 3aA4bIDKEHUs 12 9

10. JaHbuUM BbpXyY Aoxoaa
Mevan6aTa Ha PoHAa He Nognexun Ha obnaraHe ¢ KOPNOPaTUBEH AAHDBK.

11. CBbp3aHu nuua

PoHabT e 06ocobeHo umyLlecTBO 6e3 opraHuM Ha ynpaBrieHWe M HEeroBOTO YnpasrieHue ce
ocbulectesBa oT Y[ ,Ekcnat Acet MennopxmbHT® EAL. EgHonuyeH akumoHep B Y[ e ,Ekcnar
Kanutan“ Al. Kem 31.12.2024 r. cebp3aHu nuua Ha doHaa ca Y[ ,Exkcnat AceT MeHnmkmbHT EALL
n ,Ekcnat Kanutan“ A[l. TpaH3akumMmMTe CbC CBbpP3aHW nMua ca Ha AOrOBOPHU YCIOBMA U He ca
NpegoCTaBAHN MW NONyvYaBaHW HUKaKBM rapaHuun.

PasxognTte, HauucneHn kbM YnpasnsiBawoto gpyxectso ,Ekcnat Acetr MennpxmbHT' EA[L
(6enexka 4), N3BbPLUEHN MO cunaTa Ha CKItoYEHM LOroBOPU Npe3 OTYETHUS nepuog, obxealaT:

e  Bub3HarpageHue no Aoroeop 3a ynpasneHne Ha JenHocTTa.

B cneppawara Tabnuua e npegoctaBeHa MHGopMaumMs 3a MHBeCTULMATA Ha [JoroBopHute choHaoBe Ha
Ekcnat B ganose Ha Ekcnat Cnoeerns CBU TOIN KOCUTC BTo:

Kbm 31 gekempu 2024 r. HAma nHeecTLmMm Ha [loroBopHUTE hOHA0BE B AsnoBe Ha Ha ExkcnaTt CnoseHus
CBMN TOIM KOCUTC BTS.

Kbm 31 gekemspm 2023 1.

[HorosopeH choHa, MHBecTuums B: Bpow CTorHOCT B Kpas
Ha OTYeTHUSA
nepwon, ne.

[ Ekcnar Akumm PasemBawm ce | Expat Slovenia SBI TOP UCITS 5300 13879

Masapwn ETF

12. PUHAHCOBU MHCTPYMEHTU

OueHsiBaHe Ha cnpaBeasiuBuM CTOMHOCTU

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

. 3a KOTUpaHUTE akunn ce 1U3nona3Ba LeHa Ha 3aTBapAHe Ha akTBEH Nnasap KbM gataTta Ha
OTYETHUA nepunoa;

e [apuyHu cpeactBa M KPATKOCPOYHU [EMO3WTW, TbPrOBCKM B3E€MaHWsl, TbProBCKM
3abIMKEHUSI U APYIY TEKYLLM (PMHAHCOBM aKTUBY U NAaCMBU — NOPaAU KPaTKOCPOUHUS Nagex
Ha Te3n (DMHAHCOBWM WMHCTPYMEHTM, TsXHaTa CnpaBefnuBa CTOMHOCT ce gobnuwkasBa Oo
CbOTBETHAaTa OTYETHA CTOMHOCT.
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CnepBawmute Tabnuum aHanuMavMpaT KONMMYECTBEHM OMOBECTSIBAHWA Ha Kepapxusta Ha
crnpaBenvBuTe CTOMHOCT Ha (PUHAHCOBUTE MHCTPYMEHTW, OTYMTAHN NO crnpaseinvsBa CTOMHOCT Mo

HMBaTa, B KOUTO nonagart:

Kbm 31 pekemBpu 2024 roguHa

Hueo

B nesa Hueo 1 Hueo 2 3 O6wo
PUHAHCOBMU aKTUBM

CINKARNA CELJE 373439 - - 373 439
POZAVAROVALNICA SAVA DD 918 614 - - 918 614
KRKA 1736372 - - 1736 372
NOVA LJUBLJANSKA BANKA DD 1690 468 - - 1690 468
ZAVAROVALNICA TRIGLAV DD 1041 151 - - 1041 151
TELEKOM SLOVENIJE DD 536 840 - - 536 840
LUKA KOPER 647 301 - - 647 301
PETROL DD LIUBLJANA 1823 986 - - 1823 986
EQUINOX NEPREMICNINE DD 53 042 - - 53 042
BCUYKO 8821213 - - 8821213

Kbm 31 pekemBpu 2023 roguHa

B nesa Hueo 1 Hueo 2 Hueo 3 O6wo
PUHAHCOBMU aKTUBM

CINKARNA CELJE 255 242 - - 255 242
POZAVAROVALNICA SAVA DD 595 057 - - 595 057
KRKA 1256 855 - - 1256855
NOVA LJUBLJANSKA BANKA DD 1 305 859 - - 1305859
ZAVAROVALNICA TRIGLAV DD 825 606 - - 825 606
TELEKOM SLOVENIJE DD 392 848 - - 392 848
LUKA KOPER 483 213 - - 483 213
PETROL DD LJUBLJANA 1221891 - - 1221891
BCUYKO 6 336 571 - - 6336571

PuckoB npodun n ynpaBneHue Ha pucka

Puckoe npoghusn

Puckosuat npocdun Ha BopcoBo TbpryBaHus hoHA NpeacTaBnsiBa KONUMYECTBOTO M BUAA PUCK,
KOMTO YNpaBnsiBaLlOTO OPYXECTBO NoeMa yYpe3 UHBeCTUpaHe Ha aktmeute Ha doHaa, umankun 3a
uen pennukupaHe Ha PedepeHTHMA MHAEKC, KOWTO KbM AaTaTa Ha HacToAWUSA OTYET € MHOEKC OT
akuun Ha SBI TOP. B 1031 cmuncbn, HBecTUpaHeTo B aanose Ha ,Ekcnat Cnosenns CbU TOTM
KOCUTC BT®" e cBbp3aHO C NOEMaHe Ha BUCOK puUCK, NpeaBua dakta, Ye PedepeHTHUST MHOEKC e
CbCTaBEH OT aKkUuW.

Mo oTHoweHne Ha genHocTtTa cn, ,Ekcnat Cnoeenuss CBU TOIN KOCUTC BTO“ e nanoxeH Ha
pasnuyHu BUOOBE PUCK, OKa3BallyM Bb3AENCTBNE BbPXY HEMOBUTE pe3yntaTtu.

KpedumeH puck

doHabT nputexasa napuyHM cpeacTtea U KOTUpaHU akunMn 1 HUBOTO Ha eKCcno3nuna KbM KpeguteH
PUCK € CBbp3aHa nNpeanMHO C napudyHuTe cpeactsa, KOUTO Ca B pasnjiawiaTtesniHn CMETKN B BaHku.
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KpeOuTHUST pucK CBbp3aH C KOTUMpPAHUTE akuMM € 4YacT OT OOLMsl MHBECTULMOHEH PUCK Ha
npuTexatenuTe Ha AsnoBe BbB oHaa.

OCHOBHWUTE pUCKOBE, KOUTO MHBECTUTOPUTE HOCAT MpW WHBECTUpaHe B asnoBe Ha ,Ekcnat
CnoseHnsa CBU TOM KOCUTC BT, ca:

lMa3apeH puck

Bb3moxHOCTTa Aa ce peanuaupar 3aryGu nopaaum HeGnaronpusiTHu M3MEHEHUS B LEHUTE Ha LIEHHM
KHUXKa, NasapHWUTe NUXBEHM MPOLEHTWU, BamnyTHM KypcoBe W Apyru. To3u nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTuBMTe Ha doHAa, KOATO CbLLO Bapupa B pesyntar Ha NpoOMeHUTe Ha
nasapHuTe LeHW Ha akuunTe U ApyruTe LEHHU KHKA, B KOUTO ®OHABLT e uHBecTUpan. ®oHabLT He e
M3NOXKEH Ha PUCK OT MPOMSIHa Ha Na3apHWUTe JIMXBEHWU MPOLEHTU, TbiA KAaTO PUHAHCOBUTE aKTUBM
npeacTaBnsBaT KOTUPaHW akLuK.

Banymen puck

PoHOBT e cb3dadeH n ce Tbprysa B eBpo U pedepeHTHMAT nHaekc SBI TOP e cbcTaBeH OT akumu,
OEHOMVHUpaHW 1 TbpryBaHu B €BpO M nopagu Tasu npuumHa PoHABLT He € U3NOoXEH Ha BanyTeH
pUCK.

ExkcmpeMHu na3apHu 08UKeHusi

MasapHaTa ueHa Ha oMHaHCOBUTE MHCTPYMEHTU, B KOUTO € uHBecTMpan GoHaLT, MOXe Aa Bapupa
nopagu Bb3HMKHANM NPOMEHU B MKOHOMMYECKaTa M nasapHaTta cpefda, napuyHarta nonutuka Ha
LeHTpanHuTe GaHku, AerioBaTa akTMBHOCT HA EMUTEHTUTE, CEKTOpa, B KOMTO onepupa EMUTEHTLT U
TbPCEHETO W NpeanaraHeTo Ha nasapa Ha LEeHHWU KHKa. B onpegeneHn MOMEHTU LieHWUTe Ha
OsrnoBeTe Ha nasapa (cpoHagoBaTa Gopca) moraT da BapupaT 3HauuTenHo. B cnyyait Ha ronemu
OBWKeHUs Ha MHaekca, BKM. ronemy AHEBHM OBUXEHUs, npeacTaBaHeTo Ha doHoa mMoxe Oa ce
OTKIIOHM OT MHBECTULMOHHUTE ¢y Lenu. MpeoueHkaTa Ha oHAa Bapupa B pe3ynTaTt Ha NpoMsiHa Ha
CTOMHOCTTa Ha akTuBuUTe Ha ®oHAa n PedepeHTHUSI MHOEKC.

MpomsiHa oT 5% B NasapHuTe LieHN Ha akTuBKUTe b1 nMana cnegHns edekT BbpXy HeTHaTa CTOMHOCT
Ha akTmBuTe Ha PoHaa, Bb3 OCHOBa Ha nopTtderina Ha PoHaa kbm 31.12.2024 n 31.12.2023 roa:

Edekt BbpXy neyanbara/sarybara

(8 xun. neesa) Kbm 31.12.2024 r. Kbm 31.12.2023 r.
5% yBenuyeHve Ha nasapHUTE LieHU 456 339
5% HamaneHne Ha nasapHUTe LeHN (456) (339)

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

doHOBT cneaBa NnacuBHa cTpaTerus, T.e. He € akTMBHO ynpaBnsaBaH. CboTBETHO, YNpaBnsaBaLloTo
OPYXEeCTBO HsMa [a NPOMEHsI cbCTaBa Ha MopTdonMoTo, OCBEH 3a Aa cnegsa 6nusko obwarta
[oxoaHocT Ha PedepeHTHMsA nHaekc. PoHabT He ce onuTBa Aa ,0me” nasapa v He npegnpuema
nedaH3nBHU NO3ULMK, KOraTo nasapbsT Naga unm ce cmsaTa 3a HagueHeH. CnepoBaTtenHo, cnaj Ha
PedepeHTHMA HOEKC MOXe Aa AoBeae A0 cnaj Ha CTOMHOCTTa Ha akTuBuTe Ha PoHAa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTT@ OT 3aryGu WM MponycHaTW MOM3W OT HaNOXUTENHU WK
NpUHYAUTENHU Npofax6u Ha akTMBU NpU HeGNaronpUsATHY NasapHX YCnoBusi (KaTo HanpUMep HUCKO
TbPCEHE MPU HaNMUMETO Ha cBpbXNpeanaraHe). JIMKBUAEH pUCK CbluecTByBa M koraTo Ha doHaa
MOXe [a Ce HanoXu ga uskynu obpaTHO AsanoBeTe Ha uHBecTuTopuTe. ®OHABLT MHBECTUpaA B
KOTMPaHW akuum1, KOUTO NMpW HOPMarHW nasapHU ycrnoBusi ca 6bpP30 U NecHo nNpogaBaemMu, KOeTo
CbLLECTBEHO HAMarsiBa eKCno3uLusaiTa KbM TO3U PUCK.
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EmMumupaHe u o6pamHu uskynyeaHusi

AKO MOpBYKMTE 3a emMuTUpaHe U obpaTHO M3KyrnyBaHe Ha ASMOBE ca MOMyYeHU KbCHO UMK He
OTroBapsiT Ha u3nckesaHusaTa B lNpocnekTa u MpaBunata Ha ®oHAaa, ToBa 61 JOBENO [0 3aKbCHEHUE
Mexgy BpeMeTo Ha nofaBaHe Ha nopbykaTa W AelCTBUTENHaTa AaTa Ha emutupaHe unv obpatHo
uskynysaHe. TakvBa OTNaraHusi UNM 3akbCHEHWsI MoraT [a [AoBedaT [0 HamarnsiBaHe Ha 6pos
OSNOBE UMW cymaTa Ha obpaTHUTE U3KynyBaHUs.

TnpayeaHe Ha peaynupaH nasap

He cbluecTBYBa CUrypHOCT, Ye TbproBusaTa Ha asnosete Ha PoHaa e 6bae nogabpxaHa, unu ye
yCcrnoBusiTa 3a JonyckaHe Ao TbproBus HMa Aa ce npoMeHsAT. OCBeH ToBa TbproBuUsiTa Ha AsnoBeTe
Ha ¢doHaoBa 6opca Moxe ga 6bAe nMpeycTaHOBeHa cnopej npaBunaTa Ha CbOTBETHaTa 6opca
nopajm nasapHuUTe YCNoBWS U MIHBECTUTOPUTE MOXe [ia He MoraT Aa NpoAasart AsnoBeTe cu, 4okaTo
TbproBusita He 6bae Bb3CTaHOBEHA.

HopmamueeH puck

PoHABLT e NpeaAcTaBeH B CBOSA NPOCNEKT, KOWTO € U3roTBEH B CbOTBETCTBUE C AeNCTBALLUTE 3aKOHU
W perynauuv. YnpasnsBawoTo OpYKecTBO W/unm POHABLT U HEroBMTe WUHBECTULMOHHU Lenn u
nonuTMKM mMoraTt Aa 6baaT 3acerHatu oT 6GbAellm NPOMEHN B 3aKOHUTE U perynauuute. Hosu unm
mMogudmumpaHu 3akoHW, npasuna v perynaumm B bbnrapus unu EBponenckus cbio3 morat ga He
NO3BOMAT UNWN YYBCTBUTENHO Aa OrpaHnyaT Bb3MOXHOCTTa POHABT Oa MHBECTMpPA B ONpeaerneHn
WHCTPYMEHTW. Te CBLUO MOXe Aa Bb3NPensaTcTBaT CKN0YBaHETO Ha AOroBOpY C onpeaeneHn TpeTu
CTpaHu.

Toea MoXe Oa yBpeau cnocobHocTTa Ha PoHAa Aa U3MbIHSABA CbOTBETHUTE UHBECTULIMOHHM LEnun
N NONUTUKK. N3NbNHEHNETO Ha TakMBa HOBU UM MOAUMULMPAHU 3aKOHW, NpaBuna U perynauum
MOXe [a AoBede 00 YBEINMYEHME Ha BCUYKM WIM HSKOM pasxoau Ha doHOa v Moxe ga Hanoxu
npecTpykTypmpaHe Ha ®oHAa, C Lien cnasBaHeTo Ha HOBWUTE Mpasuna.

TakoBa eBeHTyarnHo NpecTpykTypupaHe MoXe Aa BKIIoYBa pasxo4u 3a NpecTpykTypupaHe. Korato
NpecTpyKTypupaHe He e Bb3MOXHO, MoXe fa ce npuberHe KbM npekpaTsiBaHe Ha PoHAa.

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

OnepayuoHeH puck

OnepaumoHHUAT pPUCK € CBBbP3aH C Bb3MOXHOCTTa Aa ce peanuaupart 3arybu nopaau rpeLuku mnm
HEeCbBbPLUEHCTBA B CUCTEMATa Ha OpraHvM3auusi, HefocTaTbYyHO KBanuduLMpaH nepcoHan,
HebnaronpusTHU BbHLWHM CbOWUTKSA OT HEPMHAHCOB XapaKTep, B T.4. NPaBeH PUCK. YNpaBnsBaLLloTo
OPYXXeCTBO onpefensl KpaTKOCpoYHa W ObMAroCpoYHa CcTpaTerMsi npv  yrnpaBrieHUeTo Ha
onepaLVoHHNTE PUCKOBE, KOUTO Bb3HWKBAT MPW ynpaBreHWeTo Ha AeiHocTTa U nopTtdenna Ha
®oHaa, onucaxm B NpaBunara 3a oueHka 1 ynpaBneHue Ha pucka Ha ®oHaa.

Puck om epeuwka npu cnedeaHe Ha PedhepeHmHusi uHOeKc

CnepnBaHeTo Ha PedepeHTHUsI MHOEKC Ypes MHBECTMPAHE BbB BCMYKM MO3ULMM HA UHOEKCa MOXe
[a ce OKaxe CKbMo W TPyAHO 3a U3nbiHeHue. [MopThonMo MeHUIXKbPBbT MOXE Aa M3nonsea
ONTUMM3ALMOHHM TEXHWKU, KaTO CENnekUMsl Ha OTAENHM No3nLmmn oT MIHOeKkca B NpornopLmm, KOUTo ce
pasnuyaeat oT Te3n B WHoekca. Ynotpebata Ha TakMBa ONTUMM3ALMOHHW TEXHUKM MOXe Aa
yBENWUYM TpellkaTa npu crneiBaHe M Aa noBede A0 PasnuyHO npefctaBsiHe Ha PoHpa cnpsiMo
MHoekca. CblUo Taka CblUeCTBYBALUM OrPaHUYEHUs MO unu ObOewun MPOMEHW B 3akoHa W
perynauMmte Ha bBopcoBO TbpryBaHUsi (QOHA NO OTHOLIEHME Ha, HO He caMo, CbCTaBa,
KOHLIEHTpauuATa 1 HauyMHa Ha OLeHKa Ha akTUBWTe, MoraT 4O AoBedaT [0 HEBb3MOXHOCTTA Ha
doHaa fa pennvkMpa MHAekca HanbrHo. Cblyo Taka 6OpPCOBO TbpryBaHWTe hOHOOBE Ha nasapw,
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XapaKkTepusupaliym ce C HWUCKa INUKBUMOHOCT, Ca M3NOXKEHW Ha MO-rofisiM pUCK OT rpellka npu
crefiBaHe Ha UHAOEKC.

PeghepeHmeH uHOekc

Mpu Hannune Ha cbbUTKe, kKoeTo 3acsra MHaekca, Ha PoHaa MoXe [a ce HarnoXu Aa NpPeycTaHoBU
3aKynyBaHeTo 1 06paTHOTO u3kynyBaHe Ha asinose. [NpeoueHkata Ha PoHAa cbLO MOxXe Aa O6bae
3acerHaTa. lpu npogbmkaBawm npobnemun ¢ MHaekca, PoHALT We npeanpuemMe CbOTBETHU
OEencTBus, KOMTO MoraT Ja HamansiT HeTHaTa CTOMHOCT Ha akTueMTe Ha PoHAa.

CucmemMHu puckoee

CuvCTeMHUTE PUCKOBE 3aBUCST OT 0ob6wuTe konebGaHusi B MKOHOMUKATa W nasapute kato Lsrmo.
®PoHOBT He MOXe Oa BNnusie BbPXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa U ce cbobpassiBa C TsX.
PuckoBe, nopogeHu OT nonuTUYeckata W WKOHOMMYECKaTa KOHIOHKTYpa, Ca Bb3MOXHa
HecTabUNMHOCT wWNM BOEHHW [AeWcTBMSI B pervoHa. benctBuata u aBapuuTe ca hakTopw,
YCMNOXHSIBAlLUM BCSka cuUCTeMa 3a YynpaBrneHue Ha puckoBeTe. [locnedctBuaTa ca TPyAHO
npeaBMAUMM, HO OOCTbNBLT A0 MHGOPMAaLMs U NpunaraHeTo Ha CUCTEMa 3a MPOrHo3MpaHe U
OeNCTBYS B @KCTPEMHM CUTYaLIMUN Ca Bb3MOXHUW HA4YMHW 38 MUHMMU3MpaHe Ha oTpuLaTenHus edekT.

Puckose 3a ycmofmueocmma

PuckoBeTe 3a yctonumBocTTa npeacraBnssaTt CbOUTUS UK YCIOBKS OT EKONIOTMYHO, COLManHo unm
yNpaBreHCKo ecTecTBO, KOWTO, ako HacTbNAT, MOXe Aa MMaT CbLIEeCTBEHO OTpuuaTenHo
Bb34eNCTBME BbPXY CTOMHOCTTA Ha uHBecTuuunte. B mnsnbnHeHne Ha un. 3 ot PernamenT (EC)
2019/2088 apyxecTBOTO € MpMeno W npunara NonuvTUKa 3a WMHTErpMpaHeTo Ha puckoBeTe 3a
YCTONYMBOCTTA B NPOLECUTE HA B3EMAHETO Ha MHBECTULIMOHHUTE peLLEHMS 3a BCUYKN yNpaBnsBaHu
OT OPY>KECTBOTO NPeAnpuATUS 3a KONEKTUBHO MHBECTMpPaHe, B T.4. 1 3a ®oHga. OcHOBEH npuHUMN
Ha NonMTUKaTa 3a MHTErPMPAHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA B NMPOLECUTE Ha B3EMAHETO Ha
WHBECTULIMOHHUTE pEeLUEHUsI € NMOCTMraHeTo Ha MakcumarnHa (uHaHcoBaTa Bb3BPBLLLAEMOCT Ha
nHesecTuummte. dokonkoto PoHaBLT obaye e NacMBHO ynpaBmfsiBaH U criegBa MHAEKCa No HavvHa,
npeasuaeH B lNpaBunaTta My, MHTErpUpaHeTO Ha PUCKOBETE 3a YCTOMYMBOCTTA NpY NpoLecuTe Ha
B3eMaHe Ha MHBECTULIMOHHW peLleHns OT CTpaHa Ha YNpaBnsABalLOTO APYXXECTBO € HeNnpuinoXxmMmo
3a 17031 (hoHA.

lNosuwasawu ce nuxeeHU rpoyeHmu U puck om peuecusi

Mpe3 uaMuMHanUTe roAMHM MMalle MNPOAbIDKATENHM Nepuoan Ha MCTOPUMYECKN HUCKU NUXBEHU
NPOLIEHTN, KOETO Ce NPOMEHM Npe3 nocreaHaTa roanHa, Korato HAKoW LieHTparnHu 6aHkM B CBETOBEH
Mawab 3anoyHaxa ga rm yeenudyasat. Hanocnegbk CBETOBHUTE Masapw MpeXxuBsixa 3HauyuMTenHa
BONATUITHOCT CbC 3HAYMTENHM CNagoBe KakTo Ha NasapuTe Ha obnuraumn, Taka U Ha nasapuTe Ha
akumm. OcBeH ToBa LEeHTpanHuTe 6aHky Mo cBeTa MOBULLMXA NMXBEHWUTE MPOLIEHTW B OnNuT ga
orpaHmyaTt HapacTeawarta uHdnaumsa. busHecwbT Ha Ekcnat AceT MeHnmkmbHT EALl ce Bnusie
NPSIKO U KOCBEHO OT NPOMEHUTE B robanHnTe NMXBEHN MPOLEHTHU.

lMpomeHuTe B NMXBEHWTE NPOLEHTU MOraT Aa NOBMAUSASAT HA CTOMHOCTTA Ha LeHHUTE KHWXa, B KOUTO
WHBECTUPME, KOETO MOXE [a Ce OTpasu Ha CTOMHOCTTa Ha ynpasnsaBaHuTe aktuen ot Ekcnat Acet
MennpxmbHT EAl 1 Ha npuxoguTte Ha ApyxecTBoTo. 3a ga ynpasnssa To3u puck, Ekcnat Acet
MeHnmpkMBHT EAL] n3nonsea HAKOMKO CTpaTerum, Kato MHBECTUpPaHe B LIeHHW KHWXa C No-KpaTbK
nagex n nogabpxaHe Ha ameepcuduumpanun noptdennu. OcseH ToBa € Len ynpasneHue Ha pucka,
Ekcnat Acet MenupgxmbHT EA[l noarotes cTpec TecToBe Ha nopTdennurte 3a noTeHuuanHu
cLueHapuu ¢ ABWKEHMETO B NIMXBEHUTE NMPOLIEHTH.

Hawwmst 6usHec ce Bnusie OT HaUWOHANHUTE U CBETOBHUTE MKOHOMUYECKW YCIOBUSI, KOUTO MoraT aa
ce NMPOMEHST BHE3anHo, KakTo U OT Bb3NpusATUSITa 3a Te3n yCcnoBus 1 6baewmnTe MKOHOMUYECKU
NepcrnekTUBM, KaTo HanpMMep onaceHusiTa 3a NoTeHUManHa pelecusi. AKo ce pasBUAT PELLECUOHHN
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WKOHOMMWYECKUN YCMOBUSI, T€ BEPOSITHO LLiEe UMaT HEraTMBHO Bb3AEWCTBME BbPXY LIENUsi CEKTOP Ha
bMHaHCOBUTE YyCNyru, BKIOUYMTENHO UM BBbPXY Hac. [MpoMeHWTe B MO-LLUMPOKUTE WMKOHOMWYECKU
yCrnoBUs He ca NPeABMAMMU U He MoraT Aa 6baaT KoHTponMpaHu. HeraTuBHW Nocneauum 3a Hawus
BGu3Hec MoraT a Bb3HWKHAT OT HUCKM HMBA UMW cnaj Ha MKOHOMUYECKMSI pacTex, HamarnsiBaHe Ha
WHBECTMLUMMTE B YaCTEH U PUCKOB KanuTarn, NPOMeHW B pa3xoamuTe Ha KMUEHTUTE, OrpaHnYeHns Ha
HanMyHoCTTa MWNM yBeNnuM4yaBaHe Ha pasxoauTe MO KpeauTWTe U kanuTtana, HamarnsiBaHe Ha
ny6nuyHUTE KanMTanoBu MHBECTULIMW, BUCOKN HUBA Ha MHNALMsi, HECUTYPHOCT MO OTHOLLEHWNE Ha
dmckanHuTe, NapuyHUTE U MONUTUYECKATE BBINPOCK, MOBULLIABAHE Ha pedEpPEeHTHUTE NNXBEHU
MPOLEHTH.

leononumuyecku ebripocu

"eononuTuyecknTe BbNPOCK, BKNIOYUTENHO BONHATa B YKpanHa, KOHGMKTa B uBuuarta asa, kakTto
WU HanpexeHueTo B AunfomaTudeckuTe OTHoweHus, 3acdrawm CALWL wn gpyrm gbpxasu, u
OrpaHMYeHUsITa BbpXy MeXayHapogHaTa TbproBusi, MoraT fa okaxaT BNusiHue Bbpxy cTabunHocTTa
Ha uHaHCOBMTE nasapu WM CBETOBHATa WMKOHOMMKA. [€0MonMTMYECKOTO HamnpexeHue, KaTo
TbProBCKM CMOPOBE MMM MONMUTMYECKA HEecTabunHOCT, MoraT ga MOBMUSAAT Ha CTOMHOCTTa Ha
WHBECTULMNTE U Aa OoBedaT A0 NoBuLLEHA nasapHa BonaTunHocT. MNpoabmkaBawmuTe KOHNNKTM
Mexay Pycusa n YkpanHa, Kakto u Mexay nspaenum n nanecTuHUM nvaTt noTeHuunana ga ce otpassaT
HEeraTMBHO Ha CBETOBHUTE Masapu U Aa MOBNUSAAT Ha pe3yntatuTe Ha OnpederieHn CeKTopw.
CTtpaTernuTe 3a ynpaBfieHue Ha reononuTuyeckns puck, kouto Ekcnat Acet MeHumkmbHT EAL
npunara, BKMYBAT MOHUTOPUHT Ha rnobanHute cbOuTKA, NnogabpXaHe Ha AMBepCcUdULMPaHN
noptdennn 1 n3nNon3BaHe Ha MHCTPYMEHTU 3a yNpaBrieHMe Ha pucka, KaTo Hanpuvep AepuBaTu.

13. C4eTOBOAHM NOJINTUKU N ONOBECTSIBAaHUA

PoHabT € npunaran nocnegoBartesiHo 3Ha4YnMuTe CHeTOBOAOHW NMONMUTUKK, NpenctaBeHu no-gony 3a
nepvioaa, NnpeacTaBeH B TO3W roauvLlieH oMHaHCOB OTYET.

CyeTOBOOHUTE NOMUTUKN, MPUETU NPU UIFOTBAHETO HA MOAULLHUS (PMHAHCOB OTYET, Ca B CbOTBETCTBME C
MexayHapogHuTe ctaHgapTh 3a dmHaHcoBo oTtumTaHe (MCPO), npueTn ot EBponenickus cbiod. PoHOLT
He e Bbanpuen no-paHo Apyry CTaHaapTy, ThIKyBaHWS UM NONPaBKK, KOUTO ca NybnvKyBaHu, HO BCE OLLe
He ca B cuna. PoHALT NpMaHaBa (PMHAHCOB aKTMB UM MHAHCOB MacuB B CBOS OTYET 3a PMHAHCOBOTO
CbCTOsIHWE ToraBa U caMo ToraBea, KoraTo CTaHe CTpaHa Mo JOroBOPHUTE YCIOBUS HA TO3W UHCTPYMEHT.

[orosopu 3a NOKynkKa nnn npop,am6a Ha (PMHaHCOBW aKTVBU, KOUTO U3NCKBAT ypexaaHe Ha cOenkuTe B
pamMknTe Ha obnyariHoTO Bpeme, yCTaHOBEHO OT na3apHuUTe npasuna, Wnu cnopasymMmeHue ce npusHasaTt B
oT4yeTa 3a hMHAHCOBOTO CbCTOAHUE Ha AaTaTta Ha ypexaaHe.

Knacudmkaums v oueHsiBaHe

CbrnacHo MC®O 9, crieq MbpBOHAYanNHOTO MM MpU3HABaHe ObMrOBUTE WHCTPYMEHTW Ce OT4MTaTt Mo
cripaBeqnvBa CTOMHOCT B nevanfarta wnu sary6arta, amopTuavMpaHa CTOMHOCT UMM Mo CripaBednvea
CTOMHOCT B Apyr BceobxeaTeH Aoxoa. KnacudukauusTa ce 6asmpa Ha ABa Kputepus: 6usHec modena Ha
doHOa 3a ynpaBreHWe Ha akTUBUTe W Aanu [OroBOPHUTE MapuuHM MOTOUM OT UHCTPYMEHTa
NpeacTaBnsaBaT ‘caMo NnallaHys Ha MmaBHULEA 1 NMXBa’ Mo HernoraceHaTa cyma Ha rmasHuuara.

OueHkata Ha 6usHec mogena Ha doHga ce M3BbpLUBa KbM JaTaTa Ha MbpPBOHAYaNHOTO npunaraHe.
OueHkaTa fanm AOroBOpHUTE Napu4vHM NnoToLmn No AbiroBnUtTe MHCTPYMEHTU Ce CbCTOAT CaMO OT raBHULUA
W NXBa ce npaBu Bb3 OCHOBA Ha (haktute u obcroaTencTeata KbM MbPBOHA4YarHOTO NpuU3HaBaHe Ha
aKTuBuTe.

M3unckeaHusTa KbM knacndmkaumsata n oueHsasaHeTo Ha MCPO 9 He oka3saT CbLLECTBEHO BINSHUE BbPXY
doHAa, kaTo TO NpoAbIKaBa da OTyMTa Mo CripaBeanuBa CTOMHOCT BCUYKM (PMHAHCOBWU aKTUBW, Npeau
TOBa OTYUTaHW MO CnpaBeanuea CTonHocT cbrinacHo MCC 39.
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3a fa ce onpeaeny KateropusTa Ha Knacudukaumsa 1 oueHka cbrnacHo MC®O 9 Bcuukm domHaHCOBM
aKTMBW, C U3KMIOYEeHWE Ha KanuTanosy MHCTPYMEHTM 1 AepuBaTty, crieqsa Aa 6baaT oueHeHn Bb3 OCHoBa
Ha KoMBUHaLWsA oT BrsHec moaena Ha GoHaa 3a yrnpasneHve Ha akTUBUTE W JOTOBOPHUTE XapaKTEPUCTUKM
Ha NapUYHUA NOTOK Ha MHCTPYMEHTUTE.

KaTeropuute 3a oLeHka Ha (OMHAHCOBY aKTUBW Ca CriegHUTE:

TwproeckuTe B3emaHus, BsemaHusa no auemaeHTu u [dpyrute HeTekywm B3emaHus (T.e. B3eMaHus OT
CBBbP3aHW NpeanpusATys, B3eMaHusa No TbProBCKWM KpeauTu 1 Apyru), knacuduumpaHn kato TbproBecku
B3eMaHusi 1 TbProBCKU U OPYr HETEKYLLM B3EMaHUS KbM, Ce ObpXKaT C Lien NofyyaBaHe Ha JOroBOpHUTE
napu4HM NOTOLM W BOAAT A0 NAapWYHM NoToLM, NPeACcTaBnNsaBaLLy camo NnallaHns Ha rmasHuLa 1 nnxea u
ce Knacuuumpar 1 oLeHsiBaT kato [bnrosu MHCTPYMEHTM NO aMOPTU3MPaHa CTOMHOCT.

13.1 ®MHaAHCOBU UHCTPYMEHTHU

e KoTupaHuTe KkanutanoBW WHBECTUUMM ca KracuduumpaHn KaTo ®duHaHCOBM aKTUBM MO
cnpaBegnnBa CTOMHOCT B nevan6ara unm 3ary6aTa.

OuyeHka Ha 6u3Hec moden

®PoHabT feduHnpa cnegHUTe GU3HEC Modenu 3a ynpaeneHne Ha (OMHAHCOBM aKTUBY:

e BusHec momen, YsAToO Len e akTueuTe Ja 6baaTt AbpkaHu 3a Ja ce cbbepaT [oroBopHuTE
napuyHM noTouW. BkriouBa akTVBW, KOWTO Ce YMnpaenseaT 3a da ce cbbepar A0roBOpHUTE
nnaLlaHms npes Lenms CPoK Ha MHCTPYMEHTa;

e bBusHec mogen, uuATO Uen e peanuavpaHe Ha MapuyHW NOTOLM MOCPEACTBOM Mpodaxba Ha
akTvBa. Knacuduumpart ce Tean (ovHaHCOBM akTVBY, 3a KOUTo POHABT 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
npofaxba; AOroBOPHUTE NapUYHM NOTOLM OT aKTUMBa He Ca CbCTaBEHW €AMHCTBEHO OT MnaLlaHus
Mo rmaBHWLA W NXBA; CbOMPaHETO Ha AOrOBOPHUTE NapyYHU NMOTOLM OT TakvBa akTVBU ca Camo
B JOMbIIHEHNE KbM MOCTUIrAHETO Ha OCHOBHATa LEn — peanusupaHe Ha napudHuM noTouu oOT
npogaxoba

Kamezopuu Ha oyeHsisaHe Ha puHaHCO8UMeE aKmueu u nacueu

®oHabT Knacuduumpa u oueHsiBa CBOSI MOPTCENn Mo crpaBeanuBa CTOMHOCT Mpe3 nedanbarta unm
3arybaTa, Tbi KaTo ca AbpXKaHu B OU3HeC mMoaen, B paMKUTE Ha KOWTO Ce M3BbpLUBA OLEHKA MO
crnpaBeanu1ea CTOMHOCT npes neyanbarta unm 3arybata n ®oHaa ynpasnsisa MHaAHCOBUTE aKTUBK C Lien
peanuavpaHe Ha napuyHU NOTOLW NOCPeaCTBOM NpofaxbaTa Ha akTuBUTE.

PoHABT KnacuduLumpa B3emMaHusiTa Cu Mo aMopTU3npaHa CTOMHOCT, Thi KaTo ca AbPXaHu B paMKuTe Ha
BusHec mogen, 4uATo Len e akTueuTe Aa 6baaT AbpXkaHW, 3a Aa ce cbbepaTr OOrOBOPHUTE MapuyHM
notoun. PoHOBT KNacumumpa MUHaHCOBUTE CU MACKBM, KaTO TbPrOBCKM 3a4bITKEHUs], OLEHsIBaHU MO
amopTusmpaHa CTOMHOCT.

®drHaAHCOBU aKTUBU U NacUBU
Tbp2oecku e3eMaHusi U 3a0bJKeHUSI (aMopmu3upaHa cmolHocm)

THProBCkM B3EMaHUS U 3abIKEHNSI BKIOYBAT HEAEPVBATUBHU (PUHAHCOBU aKTVBU C DUKCUPaHU Ui
onpegensiemMy nnaLlaHusi, KOMTo He ca Bunu KoTUpaHy Ha akTMBEH Nasap, pasnuyHn OT Tesu:

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

e kouTo POHABLT, NP MbPBOHAYAIIHO NPU3HABaHE, € ONpeaenun Nno crpaBeanMea CTOWHOCT npes
neyan6arta wnu 3arybarta Unum KaTo Ha pasnosioxkeHue 3a Npoaaxoa;

e 33 komTo POHABT HE MOXeE A Bb3CTaHOBM MO CbLUECTBO Lganarta cu MbpBOHa4annHa MHBECTULUA,
nopagn pasnuyHa npudnHa OT Ta3u B pe3yntar OT BriollaBaHE Ha eKkCcno3unyudata, KOATO e
onpegeneHa KaTto Ha pa3nosioXXeHne 3a npo,u,a>|<6a.
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duHaHcoeu akmueu u ghuHaHco8U Nacuau ro crpasedsuea cmoliHocm npe3 ne4anbama unu
3a2ybama

®rHaHCOBUTE aKTVMBU U (DMHAHCOBWTE MacyBM B TasW KaTeropusi ca Te3u, KOUTO He ca AbpxaHu 3a
TbpryBaHe Unun KOUTO 3a4bIPKUTENHO Ce M3UCKBa Aa 6baaT OLeHsIBaHM MO cnpaBeinvBa CTOMHOCT npes3
nevanbata wnm 3sarybatra cbrnacHo MC®O 9. lMpu mbpBOHaYanHO npusHaBaHe, YNpaensiBaLoToO
OPYKECTBO onpenens MHCTPYMEHT Mo cripaBefnvBa CTOMHOCT npe3 neyanbarta unu 3arybata, korato e
M3MbIHEH €VH OT credHuUTe KpUTepun. Tasu KaTeropmsaumsi ce onpeaenst Ha HUBO UHCTPYMEHT:

e  OnpenensiHeTo eNMMUHMPA UM 3HAYUTENHO HaMarnsiBa HEMOCNea0BaTENNHOTO TPETUPaAHE, KOETO
MHa4ye 61 Bb3HUKHAMNO OT M3MEPBAHETO Ha aKTMBUTE UMW MAacVMBMTE WK OT MpU3HaBaHETO Ha
nevan®u unm 3arybum oT TsIX Ha pa3nuyHa 6asa, unm

o [lacusuTe ca yacT oT rpyna puHaHCOBM NacveK (MNy (UHAHCOBW akT1BW, UK U OABETE), KOUTO ce
ynpaBnsBaT v pe3ynraTuTe OT TSX Ce OLieHsIBaT Ha 6a3a cnpaBeanmBa CTOMHOCT, B CbOTBETCTBUE
C JOKYMEHTMPaHO ynpaBsrieHne Ha pucka UnmM MHBECTULMOHHA CTpaTervs, Unm

o 3agbimKeHunaTa, CbabpXalum ey Unv noseye BHeApeHW AepyBaTU, OCBEH ako Te He MPOMEHSAT
CbLLECTBEHO MapUYHMTE NOTOLIM, KOUTO MHaYe Buxa 6unn Heobxogymm OT JOroBOpa UMM e SICHO,
NPV MarmbK UM HUKaKbB aHanwma, KoraTo CXOAeH UHCTPYMEHT MbPBO Ce CHMTa, Ye pasfensaHeTo Ha
BHeJpeHWs AepuBaTuB (1) e 3abpaHeHo.

dPuHaHcoBUTE aKTUBU U dnHaHcoBUTE NacvBem NO cripaBeimBa CTOMHOCT Npe3 nevan6arta nnm 3ary6aTa
ce oTyataT B OT4yeTa 3a (MHAHCOBOTO CbCTOSIHWE MO CrpaBednuBa CTOMHOCT. [lpomeHuTe B
cnpaBennBarta CTOMHOCT Ce OT4MTaT B nevan6arta u 3ary6aTa.

Mpuxogute OT OMBUAEHTM OT KanuTamnoBU WHCTPYMEHTW, OTYETEHU MO cnpaBeafiMBa CTOMHOCT npes
neyan6ara wunu 3arybarta, ce oTHacAT B neyanbarta unu 3arybara KaTto Nnpuxodu oT AerHOCTTa, KoraTo e
YCTaHOBEHO MPaBOTO Ha MnaLlaHe.

O6e3yeHka Ha huHaHCOB8U aKmueu

MC®O 9 unsucksa PoHOBT da 3anncBa KOPEKTMB 33 OYaKBaHW KpeauTHU 3arybu 3a Beu4kv chuHaHCOBM
aKTUBW, KOUTO He Ca AbpXKaHW Mo crpaBeAsiMBa CTOMHOCT Npe3 nevanbara unu 3arybata. KopekTuBbT ce
OCHOBaBa Ha O4akBaHWTe 3arybu, CBbp3aHM C BEpPOSTHOCTTA OT HEU3MbIIHEHME Npe3 cregsaluuTte
[OBaHaJeceT Mecela, OCBEH ako He € UMaro 3Ha4YUTESIHO YBENMYEHWE Ha KpeaouTHWUS PUCK creq,
Bb3HMKBAHETO Ha aKTUBa.

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

e B3eMaHUS — KbM Kpasi Ha BCEKM MeceL, NMPu U3roTBSHE Ha MeCeYHUTE (OMHAHCOBU OTHETU KbM
PBKOBOACTBOTO,

®oHOBLT Npunara onpocTeH noaxopn 3a obesleHKka 3a TbProBCKUTE B3EMaHKsi, MPU KOMTO KOPEKTUBBLT 3a
KpeouTHM 3arybu ce onpedens Bb3 OCHOBA Ha OYakBaHWTE KpeaWTHWM 3arybu 3a uernusi Cpok Ha
WHCTpyMeHTa. 360pbT Ha ONPOCTEHNS NOAXOA € CNeACTBUE Ha CneLmdUKMTE Ha Te3n (hUHAHCOBU aKTUBM
1 MaTpuuaTa 3a onpeensiHeTo Ha ovakBaHWTe KpeAWTHU 3arybu 3a Tesn domHaHCOoBM akTuBM ce basupa
OCHOBHO Ha JoMnyCcHaTV NPOCpoYUs Mo NepMoam No OTHOLLEHWE 3arybaTta npu HEU3MbITHEHME.

durHaHcoBUTE akTVBK ce knacudpmumpat B Tpu ¢asv criopes NpoMeHUTe B KPEAMTHOTO KayecTBO Ha
KOHTpareHTa / UHCTPYMEHTa:

e (a3a 1 (,penoBHn”) — knacudmumpaTt ce PUHAHCOBY akTUBY 6e3 MHAUKALMS 3a yBEernMyeHue Ha
KpeauTHMS pUCK CNPSIMO MbpPBOHAYarnHaTa oueHKa.

e (asa 2 (,c HapyweHo obcnyxBaHe ) krnacudumumpar ce hMHaAHCOBU aKTVBM CbC 3HAYMMO
yBENMYEHME Ha KpeaUTHUSI pUCK, HO 6e3 0BeKTVMBHM JokasaTerncTea 3a obesLeHka / OCHOBaHUs 3a
roHacsiHe Ha 3aryom (,B HeU3MbIHeHNE");

e a3a 3 (,B HeusMbnHeHve") — knacudmumpar ce UHAHCOBU aKTUBW CbC 3HAYMMO YBENUYEHNe
Ha KpeauTHUSA PUCK U ¢ 06EKTMBHM AoKasaTencTea 3a Hannuue Ha obesleHka (akTvBK, 3a KOUTo e
Hanuue ,Hen3mbrHeHne").
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B cnyyaute, koraTto ca Hanvue MHAMKaumm 3a obesleHka ce U34ncnsaBa Bb3CTaHOBMMaTa CTOMHOCT Ha
aktueuTe. 3arybute oT obesleHka ce OnpeaensaT KaTto pasnuka Mexay OTyeTHaTa CTOMHOCT Ha
(PVHAHCOBMSI aKTUB W HeroeaTa OLIEHEHa Bb3CTaHOBMMAa CTOMHOCT M ce Npu3HaBaT B nedyantarta unm
3arybara. Korato nocneapalum cboutusi foBedaTt 40 HaMareH1e Ha Beve OTYETEHU 3ary6u oT obesLieHka,
KOpeKuusiTa ce oTuMTa npes neyvanbarta unu 3arybara.

OdepuBaTu, oTYUNTaHM NO cnpaBeasiIMBa CTOMHOCT B Nevyan6ara unu 3arybara

DOHOBLT He CKIMoYBa CAENKU C AepuBaTH.

®duHaHCOBU aKTUBU UNU (pUHAHCOBU NacUBU, OAbpPXKaHU 3a TbpryBaHe

®oHOBLT He oTUNTa (PUHAHCOBW aKTUBY UMW (DVHAHCOBY MacKBU KaTo ObpXKaHW 3a TbpryBaHe.

[aTta Ha npu3HaBaHe

®urHaHCOBWTE aKTMBW M MacuBM, C U3KIMIOYEHWE Ha KpeauTU U aBaHCK, MbPBOHAYarnHo ce nNpu3HaBaT Ha
JaTtaTa Ha cgenkata, T.e. Ha JaTtaTa, Ha kosto PoHabT cTaBa CTpaHa Mo JOroBOpHWUTE pasnopeadv Ha
WHCTpYMEHTa.

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

MbpBOHayanHo npusHaBaHe Ha chMHaHCOBU WUHCTPYMEHTHU

Mpy NMbpBOHAYANHOTO MM MNpUsHaBaHe (UHAHCOBUTE akTUBM Ha doHAa ce KnacuduumpaT KaTo
TakvMBa, KOUTO BMOCMNeACTBME Ce OLeHsABAT MO CrpaBeaniBa CTOMHOCT B nevan6arta unu sary6arta.

BusHec mogenbT Ha PoHAa 3a ynpaBneHve Ha (PMHaAHCOBUTE akTUBM Ce Mo30BaBa Ha Ha4ynHa, no
KOWTO TOW pennukmpa pedepeHTHust niaekc SBI TOP He3aBuUCKMMO OT HeroBaTa nocoka. busHec
MogenbT onpedenst ganv MNapuvyHWTE NOTOLM LWe Bb3HWKHAT B pe3ynTtar Ha cbbupaHeTo Ha
[OrOBOPHU Napu4HM noTouu, npogaxba Ha pMHAHCOBUTE aKTUBKM, UNN U OBETE.

MokynkuTe Unu npoaaxoute Ha PMHAHCOBM aKTUBU, YAUTO YCITOBUSI U3UCKBAT OCTaBKa Ha aKTUBUTE
B paMKUTe Ha AajeH nepuop OT Bpeme, yCTaHOBEH OOMKHOBEHO C HopMaTuBHa pasnopenba unm
JeicTBalla npakTMka Ha CbOTBETHUS nasap (pedoBHW MOKYMKW), ce npusHaeaT Ha gaTtata Ha
TbpryBaHe (cgenkaTa), T.e. Ha gaTarta, Ha koATo PoHAa ce e aHraxupan ga Kynu unu npogage
aKkTuBea.

Flpm NbpBOHA4YallHOTO MNpuU3HaBaHe DOoHABT OueHABa B3eMaHusTa, KOUTO HAMAaT CbLUEeCTBEH
KOMMOHEHT Ha ct)MHchmpaHe, Nno cbOoTBEeTHAaTa UeHa Ha caenkarta.

MocnenBallo oueHsiBaHe
drHaHCOBM aKTVBM MO CripaBea IMBa CTOMHOCT B neyanbara unm 3arybara

®urHaHCOBWTE aKTWBM MO CrpaBednvBa CTOWHOCT B nedvanbata wnu 3arybata BkmtouBaT (MHAHCOBM
aKTUBW, ObPXXaHW 3a TbProBusi 1 (PUHAHCOBW aKTUBW, ONpeaeneHn Npu MbPBOHAYaNHOTO UM NpU3HaBaHe
KaTo TakuMBa MO CnpaBeAsiMBa CTOMHOCT B nevyan6ara unu 3arybarta, unn puHaHCOoBMU akTVBW, KOWUTO
3a0bIKUTENHO Ce M3ncKkBa Aa ObaaT oueHsiBaHW MO CripaBeanvBa CTOMHOCT. ®UMHAHCOBUTE akTUBK ce
knacudmumpaT kaTo ObpXaHW 3a TbProBus, ako ca npugobuty ¢ uen npoaaxba WM MOBTOPHO
npuao6uBaHe B KpaTbK CPOK. PYHAHCOBY aKTVBU C MAPUYHK NMOTOLM, KOUTO HE NPeACTaBnsiBaT €AMHCTBEHO
nnawiaHust Mo rnaBHMLATa M NuxBaTa, ce KrnacuduumpaT U oueHsiBaT Mo crpaBednvBa CTOWHOCT B
neyan6arta unu 3arybarta, He3aBMCMMO OT BusHec Moaena. HesaBucuMMO OT KpUTepumuTe 3a ObIAroBUTE
WHCTPYMEHTW, KOUTO crieBa Aa 6baat knacuduumpaHy no aMmopTmanpaHa CTOMHOCT MUInv No crpaBensivea
CTOWMHOCT B Apyr BceobxBaTeH A0X0[, KakTo € OnmncaHo no-rope, AbMAroBUTe MHCTPYMEHTW MoraT Aa 6baat
onpeaeneHu kaTo Takmea Mo crpaBenuBa CTOMHOCT B nevarnbara unum 3arybara npy mbpBoHa4YarniHoTo UM
npr3HaBaHe, ako Taka ce envMrHMpa Unu ce HaMmarnsiea CbLLECTBEHO CHETOBOAHOTO HECHOTBETCTBUE.

®PuHaHCOBM akTMBU MO crnpaBeanuBa CTOMHOCT B nevan6arta mnm 3ary6aTa Ce OTHacAT B OT4eTa 3a
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(HPUHAHCOBOTO CLCTOSIHME MO CripaBeaAnMBa CTOMHOCT, KAaTO HETHUTE NPOMEHU B CnpaBeanineBarta CTOMHOCT
Ce Npu3HaBart B OT4eTa 3a goxogure.

Tasn kaTeropus BKINOYBa OEPUBATUBHU UHCTPYMEHTU U PEMICTPUPaHM 3a Thprosusl Ha ¢hoHaoBM Gopcu
KanuTanoBu MHCTPYMeHTU, kouto PoHaa He e n3bpan HEOTMEHMMO Aa knacudmumpa Kato Takvea Mo
CrpaBefn1Ba CTOMHOCT B ApYyr BceobxBaTeH AoxoAd. [MBMAEHTUTE MO TakMBa KanuTanoBu MHCTPYMEHTM
CbLLO ce MpW3HaBaT kaTo Apyr NpUXoau B OTYETa 3a A0X0AuTe, korato 6bae YCTaHOBEHO NPaBoTo 3a
norny4yaBaHe Ha nnaLlaHe.

OTnucBaHe Ha PUHAHCOBU aKTUBU U NacUBU

®rHaHCOB aKTWB (MK, KoraTo € NPUMOXMMO, YacT OT (PMHAHCOB aKTUB UMW YacT OT rpyna OT CXOAHU
(hvHaHCOBM akTuBKM) ce oTnucea (T.e. ce npemaxsa OT OT4YeTa 3a (OVHAHCOBOTO CbCTOSIHME Ha
[pyxecTBoTO), rMaBHO KOraTo:

e [paBaTa 3a nony4yaBaHe Ha Napu4HUTEe NOTOLM OT aKThBa Ca U3TEKINN; Unn

e MpaBaTa 3a nosiyyaBaHe Ha Napu4YHU NOTOLW OT aKTVBa ca npexebprieHn unn doHaa e noen
3aIbIDKEHETO Aa NNaTh HaMbLIHO MOMyYeHUTe NapuyHn NoTouw, 6e3 chllecTBeHa 3abaBa, KbM
TpeTa cTpaHa Ypes criopasymMeHue 3a NPexBbpIiaHe; Npu KoeTo unu (a) doHaa e npexsbpnun B
3HauMTenHa cTeneH BCUYKM PUCKOBE M MOM3N OT COBCTBEHOCTTa BbpXy akTuea; unm (6) doHaa
HUTO € MPEXBLPMUM, HATO € 3aMasui B 3HaYMTenHa CTeneH BCUMYKM PUCKOBE W MOMau OT
coBCTBEHOCTTa BbPXY aKTVBa, HO HE € 3anasuro KOHTpoma BbpXy Hero.

KoraTto ®oHaa e npexsbpnuvi npasaTa cv 3a noryyYaBaHe Ha NapuYHM NMoToLM OT aKTUBa UMW € BCTHIUIIO
B Cropa3yMeHue 3a MpexBbprsHe, TOW MpaBu OLeHKa Ha ToBa Janu U [0 KakBa CTeneH e 3anaswn
pUCKOBETE M NON3uTe OT COBCTBEHOCTTA.

KoraTto TOM HWUTO € NMpexBbpnuIl, HATO € 3ana3vsl B 3HauuTenHa CTeneH BCUYKW PUCKOBE W MOM3un OT
COBCTBEHOCTTa BbpXY (DMHAHCOBMSI aKTVB, HATO € MPEXBBPINI KOHTPOMA BbPXY HErO, TO NPoabIikasa Aa
Mp13HaBa NMpexBbPIIEHNs] aKTUB, [0 CTEMeHTa Ha MPO4bINKABALLOTO CU yyacTue B Hero. B To3um cnyvait
doHaa npu3HaBa M CBbP3aHOTO 3afbiDKeHME. [PEXBBLPMEHUST akTMB U CBbP3aHOTO 3abIKEHVE Ce
oLeHsnBaT Ha 6a3a, kosiTo OTpassiBa npaBaTa U 3abmkeHusITa, kouto doHaa e 3anasur.

MpoabkaBallo yyacTue, KOeTo e noj oopMata Ha rapaHums BbpXy NPEXBLPIIEHUS] aKTUB, Ce OLeHsIBa
Mo no-HWckata OT MbpBOHa4anHata OanaHcoBa CTOMHOCT Ha aKTMBa W MakcMmariHata cymMa Ha
Bb3HarpaxxgeH1eTo, KOeTo MoXe da ce uancka doHga da usnnatu.

KomMmneHcupaHe Ha (ouHaHCOBM aKTUBM U NacuBMU

dPuHaHCcoBWTE aKTVBM 1 NacuBu ce HeTUpaT, a HeTHaTa CTOMHOCT ce OTYMTa B OTYeTa 3a (hMHAHCOBOTO
CbCTOSAHUE, Korato PoHOBT MMa BRA3NO B CUMa 3aKOHHO npaBo Aa HeTupa npusHaTtute CTOMHOCTH, a
caenkiTe ca npegsuaeHu aa obaar ypeaeHn Ha HeTHa OCHOBa.

13.2 OueHsiBaHe Ha cnpaBenniMBa CTOMHOCT

®PoHOBT u3MepBa WHBECTUUMMTE CU BbB (PUHAHCOBW MHCTPYMEHTW, KaTO MWHCTPYMEHTU Ha
cobcTBeEHMA KanuTan, obnuraummn n Apyru NMXBeHn MHBECTULIMM NO cnpaBeAnMBa CTOMHOCT Ha BCAKa
OTYyeTHa aara.

CnpaBegnvBaTta CTOMHOCT € LieHaTa, kosTo 61 6una nonyyeHa 3a npogaxba Ha akTvB UnNu nnateHa
3a MpexBbprsiHe Ha MacuMB MO MexXOy nasapHUTE Y4yacTHMLM KbM Jatata Ha u3MepBaHe.
M3mepBaHeTo Ha crpaBefiMBaTa CTOMHOCT Ce OCHOBaBa Ha NpenanosioXXeHMeTo, 4Ye caenkaTa 3a
npogaxba Ha akTMBa U NPEXBbLPIIsTHE Ha NacuBa Ce U3BBLPLLBA MW HA OCHOBHMS Na3ap Ha akTuBa
WM nacvea unu, Nnpu nunca Ha OCHOBEH Mas3ap, Ha Han-u3rofdHusi Nasap 3a akTMeBa MM nacuBea.
OCHOBHMAT UNU HaR-M3rogHMAT nasap TpsibBa ga 6bae goctbneH 3a ®oHga. CnpaeepnueaTa
CTOMHOCT Ha aKkTMBa WnM nacuvBa Ce U3MepBa, KaTo Ce W3Nons3eaT NpeanonoXeHusaTa, KOUTo
yyacTHMUMTe Ha na3apa buxa n3nonssanu, Korato LeHoobpa3syBaHe Ha akTMBa UM nacuea, kaTo ce
npveme, Ye y4acTHMUUTE Ha Na3apa AencTBaT B HAN-406pusa CM MKOHOMUYECKU MHTEPEC.
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CnpaBegnmeara CTOMHOCT Ha (PUHAHCOBUTE MHCTPYMEHTU, ThPryBaHW Ha akTUBHW Nasapu KbM
oTYyeTHaTa JaTa, Ce OCHOBaBa Ha TsixHaTa KOTMpPOBKa, 6e3 npucnagaHe Ha TpaH3aKUMOHHWUTE
pa3xoau. 3a BCUYKM OCTaHanm (MHaHCOBU UHCTPYMEHTH, KOUTO He Ce TbpryBaT Ha akTUBEH nasap,
crnpaBefnvBaTta CTOWHOCT ce onpefens C NOMOLLTa Ha OLLEHUTESICKM TEXHUKW, KOUTO Ce cuMTaT 3a
NoaXoAsLM Npy AageHnTe obcTosiTencTea. TEXHUKMTE 3a OLEeHKa BKIMOYBAT Na3apHusl Noaxon
(T.€. C MOMOLLTa Ha CKOPOLLHW MasapHW TpaH3aKL1W, KOPUrMpaHu cnopes Hy>KauTe 1 npenpatka
KbM TEKYLLMS Na3ap CTOMHOCT Ha ApYr MHCTPYMEHT, KOMTO MO CbLUECTBO € CbLUUAT) M NOAXOALT 33
poxop (T.e. AUCKOHTMPaH NapuyeH NoTok aHanusmn U Mofenu 3a LieHoobpasyBaHe Ha Onumin, KaTo
M3Mon3BaT Bb3MOXHO Hal-MHOTO HaNMMYHU 1 NOAKPENSLLU Na3apHX AaHHW).

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 cnpaBesiMBaTa CTOWHOCT
KaTo LANo) M CMATa, Ye NPEXBBbPIISAHMSATA Ca HAaCTbNUMM B HAYaroTo 3a BCEKM OTYETEH NEpUOA.

13.3 ®PyHKUMOHanHa BanyTa v BanyTa Ha npeacTtaBsHe

dyHKUMOHaNHaTa BanyTa € BanyTata Ha MbpBMYHATa MKOHOMMYecKka cpefa, B KosaTo PoHabT
onepwupa. [ianoseTe Ha PoHAa ce n3gasaT B €BPO, HETHATa CTOMHOCT Ha aKTUBUTE Ha eauH Aan u
LeHaTa Ha 0bpaTHOTO M3KynyBaHe ce M34yucnaBaT B eBpo, Nopaamn Ta3u npuinHa yHKUMoHanHaTa
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 rognHa obmeHHUST Kypc Ha 6bnrapckust nes (BGN) e dumkempaH kbM eBpo (EUR).
Mopaan Tasu npuymMHa, B TO3N (DMHAHCOB OTYET HAMA OTYETEH eeKT OT BanyTHU PasnuKu,
BBb3HMKHaANM OT M3NOM3BaHeTo Ha Gbnrapckus neB kaTo BanyTa Ha npeacraBsHe. OGMEHHUSAT Kypc
e BGN 1.95583 / EUR 1.0.

13.4 Cpenku B YyxpaecTpaHHa BanyTta
CpenkunTe, OCbLLECTBEHM B HY>KOECTPaHHW BanyTu, ce TpaHcopMmparT B fieBa no ouumanHunte Kkypcose

Ha BHB 3a geHst Ha caenkata. Bevdku aktvBu 1 nacven, AEHOMUHUPaHWU B YyXXOeCcTpaHHa BarnyTa, ce
npeoLeHsBaT exkeJHEBHO.

13.5 MNpaBsuna 3a onpenensiHe HeTHaTa CTOMHOCT Ha aKTUBMUTe Ha hoHAa
HeTHaTa CTOMHOCT Ha akTBuMTE € obLLaTa CTOMHOCT Ha BCUYKM aKTMBW B NOpTdena, HaMarneHa ¢ BCUYKM

3agbmkeHns. doHabT npurara npaewuna 3a ornpefensHe Ha HeTHaTa CTOMHOCT Ha akTuBUTe, KaTo
paspaGOTeHaTa MeTodosorna 3a onpenenadHe Ha HeTHaTa CTOMHOCT Ha aKTMBMTE Ce OCHOBAaBa Ha:

e  CbOTBETHUTE pa3snopenbu oT npaewurara v npocnekta Ha doHAa;

e  CbOTBETHUTE 3aKOHOBW pa3nopeadbu U HopMaTVBHUTE aKTOBE MO MPUIaraHeTo UM;
e  CbOTBETHUTE pa3srnopenbu Ha CYETOBOAHOTO 3aKOHOAATENCTBO;

e [MPUIIOXEHMETO Ha OBLLOMPUETUN OLIEHBYHU METOAN.

HeTHaTa CTOMHOCT Ha aKTMBUTE Ha €OWH OSI € OCHOBAa 3a OonpefernsiHe Ha eMUCMOHHAaTa CTOMHOCT U
LieHaTa 3a obpaTHO nskynyBaHe Ha eavH Asn Ha PoHga. EMutrpaHuTe ganoBse ce oTuMTaT No HOMUHaNHa
CTOMHOCT. HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHOA Ha eaunH OAn ce U3YNCNsIBa KaTo HeTHaTa CTOMHOCT
Ha aKTUBWTE Ce pasfenu Ha 6post u3gadeHn asnose.
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13.6 Pa3sxogun

Pa3xoguTte ce npusHaBaT B nevantbu n 3arybu 3a nepuoga, Npe3 KOWTO ca Bb3HUKHANW, HE3aBKCKMMO OT
napvyHUTe nnawaHus. Beuykv pasxoam, cBbp3aHu ¢ AerHocTTa Ha doHaa, BKIYUTENHO pa3xoauTe 3a
Bb3HarpaxgeHue Ha YNpaBnsiBaLloTo APYKECTBO M Ha baHkaTa AenosuTap ce npusHaeaT B nevanou u
3arybu Ha NPMHUMNA Ha TeKYLLOTO HauMCsiBaHe.

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

Takcy 1 KOMUCUOHM

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

13.7 OaHbumn

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

13.8 OcHoBeH kanutan. EMmutupaHe n o6paTtHo U3kynyBaHe Ha gsnoBe

OCHOBHUAT KanuTan e npeactaBeH Mo HOMMHaNHaTa CTOMHOCT Ha u3fafdeHuTe W nnaTeHu OSnoBe 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 Osn MC pa3xXxoau Mo eMUTMPaHETO.
Pasnukata mexay HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €4WH OSAN U HOMUHarHaTa CTOMHOCT Ha eavH s ce
oT4MTa KaTo NpemMuiiHn pesepsu. B 3aBucnmocT ganu PoHObT emnTUpa OAMNOBETE CY NOA HOMUHAM Uu
Hag HOMWHan, pasnvkata A0 HOMWHanHaTa CTOMHOCT Ce MOCOYBa CbOTBETHO KaTto OTOMB wnm
MONOXWUTENHA NPeMUsi NPU eMUTUPaHETO Ha aanose. PoHABLT MMa 3aabIMKEHNETO Aa N3KynyBa 0bpaTHO
CBOMTE OA0Be OT NpuUTexaTenute Um.

13.9 Napu4yHK cpeacTBa M NapU4HU EKBUBANEHTU

MapuyHWUTE CpeacTBa U KPaTKOCPOYHWTE AEro3uTVM B OTYeTa 3a (DMHAHCOBOTO ChCTOSIHME BKIHOYBAT
napv4Hu cpeacTea nNo 6aHKOBM CMETKW, B GPOIA 1 KpaTKOCPOYHM OEMO3UTU C MbPBOHAYarneH nagex ot Tpu
unn no-mManko Mecela. 3a Lenute Ha OT4YeTa 3a NapuyHUTE NOTOLM, MApUYHUTE CPEACTBA U NapuyHUTE
€KBMBAreHTM BKIOYBAT NapUYHUTE CPEACTBA U NApUYHN EKBUBANEHTH, KakTo Te ca AeMHUPaHN No-rope.

14. MNMpomeHU B cCHeTOBOAHUTE NOJSIMTUKMA U ONOBECTABaHUSA

DOHABLT € NPUNOXMUI CreaHUTe HOBU CTaHOApPTU, U3MEHEHUS U passacHeHns kbM MC®O,
pa3paboTeHu 1 nybrnmkysaHu ot CbBeTa No MexayHapoOHU CYETOBOAHM CTaHAapTH, KOMTO ca
3aObIDKUTENHU 3a NpunaraHe oT rOAULLIHKS Nepuoga, 3ano4yealy Ha 1 aHyapu 2024 r.
PbKOBOACTBOTO € HanpaBumno Npoy4YsaHe 1 e oNpeaenuno, Ye NPOMeHUTE He OKasBaT BusHUE
BbPXY OMOBECTABAHETO Ha CYETOBOAHATA NOMUTUKA OTHOCHO NpPeACcTaBsHeTo, oLeHKaTa U
KnacudukaumsTa Ha akTUBMTe, NacuBuTe, onepauumTe 1 pesynratute Ha doHaa.

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

Te3n NpOMeHM ca HaCOYEHU KbM KPUTEPUMTE Ha KracudUUMpaHETO Ha 3abIMKEHUSITA KaTo TEKYLLU U
HeTeKyLLM B 3aBUCMMOCT OT npaBaTa Ha NMpeanpuaTUEeTO, KoUTo ChLLeCTBYBaT B Kpasi Ha
OTYETHUSI MePUO U He Ce BNUsie OT BEPOSITHOCTTA [anu TO LLie YpaXHWU NpaBoTo CY a OTIOXU
ypexaaHeTo Ha 3aabiikeHusiTa. Knacudmkauusita He ce NoBNMsiBa OT O4aKBaHWUs Ha
npeanpusiTUeTo 3a unu cbouTKA cnef Aatata Ha nHaHCOBUSA OTYeT. [IpoMeHNTE YTOYHSBAT, Ye
nopa ,ypexnaaHe" Ha 3aAbImMKeHUs ce uMa NpeaBua NPEeXBbPSHETO Ha TpeTa CTpaHa Ha MNapuyHu
CpeAcTBa, UHCTPYMEHTUN Ha cOBCTBEHMS KanuTan, Apyri akTuem unu ycnyru. Knacudukauusita He
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Ce OTHacC4d 3a gepuBatnBuTe B KOHBEPTUPYyEMU NacuBU, KOUTO CaMu MO cebe cu ca MHCTPYMEHTU
Ha cobCcTBeHMA KanuTarn.

lNMpomeHu 8 MCC 1 lpedcmaesiHe Ha huHaHCO8U omyemu, HemeKyuwu 3a0bJ/KeHUsl,
obebp3aHU C o2paHUYuUMesIHU ycoeus/mokaszamesu (e cusia 3a 200UWHU nepuodu om
01.01.2024 2., npuemu om EK).

Te3n NpOMeHM YyTOUHSIBAT, Y€ CamMO OrpaHUYUTENTHU YCMOBUS/MOKa3aTenNu no OroBopu 3a 3aemu,
KOUTO NPeAnpuUsTMETO € AMbXHO Aa Cnassa Ha Unu npeam kpasi Ha OTYETHUS Nepuog 3acsrat
NpaBoTO Ha NPeAnpUSTUETO Aa OTMOXM ypexaaHeTo Ha CbOTBETHUTE 3a4bIKEHUS 3a Hal-Marko
[ABaHafeceT Mecela crnej oT4eTHaTa Aata U CbOTBETHO, Camo Te criefBa a ce B3emaT npeasus
npu oueHkaTa Ha knacudmkauusTa Ha 3agbIDKeHUsATa KaTo TEKYLLM NN HETEKYLLN.

lpomernu 8 MCC 7 Omyem 3a napu4Hume nomouyu u MC®O 7 duHaHCco8U UHCMPYMEHMU:
onosecmsieaHe: do2o8opeHOCcMuU 3a ¢huHaHcupaHe Ha docmas4uyu (e cusna 3a 200UWHU
nepuodu om 01.01.2024 2., npuemu om EK).

I'IpomeHMTe nMvart 3a uen ga nosuwiaTt npo3pavyHOCTTa Ha OTHUTaAHEeTO Ha AOroBOPEHOCTUTE 3a
duHaHCUpaHe No 3adbiMKeHUs KbM JOCTaBYMLM U ja MOMOrHaT Ha I'IOTpe6VITeJ'IVITe Ha nHaHCoBMU
OoT4eTU Aa OUEeHAT e(beKTa UM BBPXY 3a4bJDKeHUATa, napuyHnUTe noToun U NUMKBMOHNA PUCK, Ha
KOWTO npeanpuAaTneTo € U3roXxeHo, KaTo 0o6aBAT 4ONbMHUTENHM ONOBECTSBAHUS BbB BpPBb3Ka C
TO3U TN 4OroBOPEHOCTH.

lMpomeHu e MC®O 16 JluzuH2 — 3ad0bJKeHUe Mo JIU3UH2 npu npodax6a u o6pameH sU3UHe (8
cusa 3a 200uwHu nepuodu om 01.01.2024 2., npuemu om EK).

lMpomeHnTe MMaT 3a Len Aa AopasBuUAT N3NCKBaHUATa KbM NpofaBaYa- nn3nHronony4vyaren npu
n3mMepBaHe Ha 3aabJDKEeHNEeTO NO JIU3UHE NpU COENTKN ,,npona>|<6a - o6paTeH nnaunHre. Te usnckeat
cneq Ha4danHata gata Ha NM3nHra (,uaTaTa Ha npenoctaBsAHe Ha OCHOBHUA aKTVIB) npoaaBaYybT -
nmM3nHronony4varten ga onpegenmn ,JindHroBu nnawaHmns“ n »PEBUINPAHU NTUSNHITOBU nnawaHus“ no
Ha4yuH, NO KOWTO Aa He nNpusHae neyan6a nnm 3ary6a, KOATO Ce OTHacd A0 NpaBOTO Ha NoJi3BaHe,
3a4bpXXaHO OT Hero.

Kbm gataTa Ha nsgaBaHe 3a ogobpsiBaHe Ha HacTosLWwmMs (pMHaAHCOB OTYET ca U3gafeHn, HoO He ca Bce
ollle B cuna 3a roguvliHn nepuoawm, 3anoysawm Ha 1 aHyapu 2024 r., HAKONKO HOBM CTaHOApPTW U
pas3sCHEHWs1, KaKTO U MPOMEHEHN CTaHAAPTW U Pa3siCHEHUS, KOUTO He ca By NpueTn 3a No-paHHo
npunoxeHne ot ApyxecTBoTo. OT TAX pbKOBOACTBOTO € MpeLeHuno, Ye crnegHute Guxa nmanm
noteHumaneH edgekt B Obhelle 3a NPOMeEHM B cyeToBoAHATa MOMMTUKA U Knacudpukauusata m
CTOMHOCTUTE Ha OTYETHM 0BEKTU BbB (PMHAHCOBUTE OTYETU Ha APYKECTBOTO 3a CreABaLl OTYETHU
nepvogu, a UMeHHo:

e [lpomeHu e MCC 21 Ecpekmu om npomeHume 8 o6MeHHuUMe Kypcoee: urnca 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 8 b306HOB8AEMU U3MOYHUYU (8 cusa 3a 200UWHU
nepuodu om 01.01.2026 2., He ca npuemu om EK).

e [IpomeHu 8 MC®O 9 duHaHco8U uHcmpymeHmu u MC®O 7 duHaHCO8U UHCMPYMeHmMuU: ornosecmsieaHe
— Knacugbukayus u oyeHka Ha gpuHaHCo8U UHCMpPYMeHmu (e cuna 3a 200uwHu nepuodu om 01.01.2026
2., He ca npuemu om EK).

e [oduwHu nodobpeHusi, yacm 11 e: MC®O 1 [lpunazaHe 3a nbpeu nbm Ha MexdyHapodHume
cmaHdapmu 3a ¢gpuHaHcoeo omyumaHe, MC®0O 7 duHaHcoeu uHCmMpyMeHmu: onoeecmsieaHe, Hacoku
3a ewbeexdaHe Ha MC®O 7 QuHaHcoeu uHCcmpyMmMeHmu: ornosecmsieaHe, MC®O 9 @uHaHcosu
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 huHaHCO8U omyemu (8 cusia 3a 200UWHU nNepuoou
om 01.01.2027 2., He e npuem om EK).

PbkoBOACTBOTO € B npoLec Ha npoy4yBaHe, aHanm3 U OoUueHKa Ha eeKTnuTe OT NPOMEHUTE, KOUTO buxa
OKasBalln BIIMsgHWE BbPXYy cHeToBOAHATA MNMOJINTUKA, Knacmcbmaumma N CTOMHOCTUTE Ha OTYEeTHUTE
06eKTn BbB MHaHCOBUTE OTYETU Ha doHaa.
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JlonbnHUTENHO, 3a NOCOYEHMUTE NO-A0MY HOBW CTaHAAPTU, MPOMEHEHU CTAHAAPTM U NpUeTH
TbIIKyBaHUA, KOUTO ca U3OafeHu, HO BCe OLLe He ca B cuna 3a roauLHN Neprmoau 3anodsaiiy Ha 1
aHyapu 2025 r., pbKOBOACTBOTO € NpeLeHnno, Ye criedHuTe He Buxa umanu edekT 3a NpoMeHu B
cyeToBoaHaTa NonUTUKa U KnacuduKaLmsaTa U CTOMHOCTUTE Ha OTUYETHU 06EKTU BbB (OUHAHCOBUTE
ot4yeTn Ha doHaa, a UMEHHO:

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

e MC®O 10 (npomeHeH) — KoHconudupaHu ¢puHaHcoeu omyemu u MCC 28 (npomeHeH) — UHeecmuyuu e
acoyuupaHu u cb8MecmHuU nNpednpussmusi — 0THOCHO NpoAax6u Uny anopT Ha akTUBK MeXAy VMHBECTUTOP
W HEeroBW acouuupaHu WNyM CbBMECTHW MPEAnpuATUs (C OTNoXeHa edeKkTMBHa Aata Ha Bnu3aHe B cuna,
noanexatiia Ha onpegensive ot CMCC).

16. YCnoBHM NacuBu n akTUBMU

doHABLT He NpusHaBa YCMOBHU MAcUBU U YCIOBHU aKTMBM BbB (DUHAHCOBUTE CW OTYETU, MOpagu
hakTa Ye He ce siBABaT Bb3MOXHU 3a4bIKEHUS, 38 KOUTO BCE OLLIEe He € NoTBbpAeHo Aany oHabT
M UmMa KaTo CerawHu 3agbilKEeHWs UMW eBEHTyarlHoTO UM MNpu3HaBaHe MoXe [da [oBede .o
npusHaBaHe Ha 4oX0[4, KOWTO MOXe HUKora Aaa He 6bae peanuaupaH.

17.C6uTHA cnepn AataTta Ha OTYETHUA Nepuoa

Hawa cbbutusi cneg gataTa Ha OTYETHMS Mepuod, M3UCKBALLM KOPEKUMU UMM OMNOBECTABaHE B
rOAMLHNA drHaHCOB oT4YeT Ha PoHAa, KOMTO ca ce Cryyunn 3a nepuopa oT oTyeTHaTa garta fo
fararta, koraTo To3um (MHaAHCOB OTYeT € oJobpeH 3a m3gaBaHe oT CbBeTa Ha OMPEKTOpuTE Ha
YnpaenssaLloTo APYKeCTBO
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JOKJIAL HA HE3ABUCUMUA OIUTOP

Jlo mpuTe)aTeauTe Ha JISIOBE
B 00pCOBO ThpryBaH (HOH]T
wExcnat Ciaosenuss CBU TOII FOCUTC

JOKJVIAL OTHOCHO OAUTA HA ®UHAHCOBUA OTUYET

Muenue

Hue w3Bppmmxme oauT Ha (UHAHCOBHS OTYET HA OOpCOBO THpryBaH ¢oHn ,,Excrmar
Cnosennss CbU TOIT IOCUTC* (,,@o0naa“), chCTOSI Ce OT OoT4YeTa 3a (PUHAHCOBOTO
cberosiare KbM 31 nexkemBpu 2024 1., oTueTa 32 BCEOOXBATHUS JOXOJI, OTYETa 33 IPOMECHUTE
B COOCTBEHUS KalMTall ¥ OTYETAa 32 MApUYHKUTE TIOTOIM 3a TOIMHATA, 3aBbPIIIBAILA HA Ta3u
Jara, KakTo U TOSCHUTEIHUTE NPWIOKEHUS KbM (DMHAHCOBUS OTYET, ChIbpIKAIIU
ChIlIECTBEHA HH(OPMALIUS 32 CYETOBOIHATA MOJIUTUKA U JIPyTa MOSCHUTEIIHA UHPOPMALISL.

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

baza 3a H3pa3siBaHe HA MHCHHUE

Hue u3Bbpimxme Halms OTUT B CbOTBETCTBUE ¢ MEXTyHAPOIHUTE OUTOPCKU CTAaHIAPTH
(MOC). Hammte OTTOBOPHOCTH CBHIVIACHO T€3U CTAHAAPTU Ca OMHMCAHU JIOMMBIHUTEIHO B
paszena oT Hamms JOKIa ,,OTrOBOPHOCTH Ha OUTOPA 3a OAWTA HA (PMHAHCOBHUS OTYET.
Hue cme HesaBucumm ot MoHIA B CHOTBETCTBHE ¢ MedicoyHapooen emuuern KOOeKc Ha
npoghecuonannume cuemogooumeny (BKIIOUATSIIHO MEXIyHApOIHN CTaHIApTH 3a
He3aBucUMOCT) Ha ChbBeTa 3a MEXIyHAPOJHHM CTAaHAAPTU MO €TUKA 33 CUCTOBOTUTEIU
(Konexkca na CMCEC) 3ae1H0 ¢ eTUYHUTE U3UCKBAaHUS Ha 3aKOHA 32 HE3aBUCUM (PMHAHCOB
OJIUTH M3pa3siBaHETO Ha curypHoct no ycroiuusocrra (3HOOUCY), npunoxumu 1o
OTHOIIICHUE HA HAIUS OTUT Ha (PMHAHCOBUS OTUYET B bbharapus, Kato HUE U3ITBIHUXME U
HAIUTE JPYTH €TUYHU OTTOBOPHOCTU B CHOTBETCTBHE C Te3M M3MCKBaHUs U Komekca Ha
CMCEC u 3BHOOUCY. Hue cuntame, ye 0OTUTOPCKUTE JOKA3aTEIICTBA, ITOJYYSHU OT HAC,
ca IOCTaThbUHU M YMECTHHU, 3a Jja OCUTYpSAT 0a3a 3a HAIlIETO MHEHHUE.
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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
6 KoM QpuHaHCOBUS 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
Ha 8 821 Xxun. nesa, Koumo 6KIHOUEAM
HEKOHMpOnupawu — ydacmus 6  nyonuyHu
Opyarcecmea, onepupawju 8 bvieapus, kakmo e
onoeecmeHo 6 nosicHumenna oenexcka 6 Kom
Qunancosuss omuem. Tesu yuacmus ce
npumexcasam om Ponoa 6 pesyimam Ha

» Paszbupane u obxooicoane Ha npoyeca no
OYeHKa Ha PUHAHCOBU AKMUBU, OMYUMANU
1o cnpaseodiuéa CMouHOCH.

» Ilposepka Ha  cvuecmsysanemo  Ha
Qunancosume aKmugu, OMUUMAHO NO
cnpaseonuea cmouHocm 6 nedaroama u

penuxupare wa undexca SBI TOP u 3azybama, upe3 nouyuaeane u CpasHeHue
cvbomeemno, msxHama cnpasednusa do nomsevpoumenno nucmo om bankama
CMOTIHOCM ce Onpedeist upe3 NPenpamKa Kom denosumap Kom 31 dexemepu 2024e.

nyonuKyeanu YeHoeu KOMUpOEK. » llposepra  na  oyewsganemo  no

CNpaseodiusa cMouHOCM Ha uUHaAHcosUme
AKmuey, OMYUMaHu Nno  CHpageoiusd
cmotiHocm 6 neyanbama u 3azybama, upes
cvnocmassane Ha uznonzearume om Pouoa
yenosu xomuposku Kem 31 Oexemspu
20242. ¢ nybonuuno OocmbnHU NA3APHU

banancosama cmoiinocm na gunancosume
akmusu  Ha  DoHOa,  omuumawu - no
cnpaseonuea CmouHocm 6 nedanbama u
3azybama e ocHosen hakmop npu onpeoeisHe
CMOUHOCMMA HA He208Ume HemHU aKmueu
KbM_ OmuemuHama 0ama U CbOMEemHo, uma
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CbUYeCMeBeHOo 6GINUAHUE BBDXY qbuHchoeume
noxkasameiiu, 6a3upaHu HA masu CMoOUHOCM U
USMEHEHUAMA 6 HeAl.

Ilopaou cvwecmseenocmma na gunancosume
aKmuey, — Omuumawu N0  CHNpaseonusa
cmotinocm 6 newanbama u 3azybama, Kamo

OAHHU U MeCmBane Ha Mamemamu4eckama
MOYHOCM HA — UBYUCIeHUAma  Ha
cnpaseonusama cmotiHocm u
UBMEHeHUAmMa, omuemeHy 6 nedaioama u
3a2ybama 3a om4emHusi nepuoo.

Oyenxa Ha a0eKk8amHoCcmma u
VYMeCmHOCIMMA Ha ONOBeCMABAHUSIMG HA

enemenm Ha punancosuss omuem nHa Ponoa, u
mull Kamo me ca KUo4os paxmop 3a
onpeoensine HA CMOUHOCMMA HA HEemHume
axkmueu na PoHOA U HA He208Ume pe3yImamu
om OeliHOCMma, Hue cme Onpeoeiun mosu
B8bIPOC KAMO KII0Y08 00UMOPCKU 8bIPOC.

Donda, cevp3aHu ¢ puHancosume aKmusu,
OMYUMAHU NO CHPABedIU8a CMOUHOC 8
neuwanboama u 3azyoama..

JApyra madgopmanus, pa3jiu4yHa OT (GUHAHCOBHA OTYET U OJAMTOPCKHUS NOKJIAJ
BbPXY Hero

PBvKOBOICTBOTO HOCH OTrOBOPHOCT 3a Apyrara uHbopmaims. Jpyrara undopmarms ce
cberom oT Jlokmnan 3a aeitHocTTa 1 Jleknapaiys 3a KOpnopaTUBHO YIPABICHUE, U3TOTBEHU
OT PBKOBOJCTBOTO ChINIacHO [71aBa cenMa OT 3aKOHA 3a CYETOBOJCTBOTO, HO HE BKJIFOUBA
(MHAHCOBUS OTYET HA HAIIHS OJUTOPCKH JOKJIA ] BBPXY HETO.

Harreto MHEHHME OTHOCHO (PUHAHCOBHS OTYET He 0OXBaIla Jpyrara UHGOPMAIUs U HUE HE
u3passBaMe KakBaTo H Ja € (hopMa Ha 3aKIFOUYCHHE 32 CHTYPHOCT OTHOCHO HEsl, OCBEH aKO
HE € U3PUYHO TIOCOYEHO B IOKJIA/Ia HU M JIO CTETNICHTA, J0 KOSTO € TIOCOYCHO.

BbB Bph3ka ¢ Haiust ouT Ha (PMHAHCOBUS OTYET, HAIlIaTa OTTOBOPHOCT CE€ CHCTOU B TOBA
Ja mpodeTeM jApyrara WHPOpPMANKS W 1O TO3M HAuWH Jia TPEIEHUM Jald Ta3d Jpyra
WHPOpPMAIIAS € B CHIIECTBEHO HECHOTBETCTBHE C (DMHAHCOBHS OTYET WMJIM C HAIIUTE
MO3HAHWS, IPUIOOUTH TI0 BpEeMe Ha OJWTA, WIIM IO APYr HAYMH M3MICKIA JIa ChIbpiKa
ChIIIECTBEHO HEMPABUIIHO JIOKJIa/IBAHE.

B cnyyaii, ue Ha 0Oa3zara Ha paboTara, KOSTO CM€ W3BBPIIMIH, HHUE ITOCTUTHEM JIO
3aKIIIOYEHUE, Y€ € HaJMIE ChIIECTBEHO HENpaBWJIHO JOKJIaJBaHE B Ta3u Jpyra
uHbopMalus, OT HaC Ce U3UCKBA Ja JOKJIaIBaMe TO3U (PaKT.

Hue nssMame HUIIO 3a JOKIIABAHE 110 TO3H BBITPOC.

OTFOBOpHOCTI/l Ha PbKOBOACTBOTO U JUIIaTa, HATOBAPECHU C OﬁlllO YIpaBJICHHE 3a
q)I/IHaHCOBI/Iﬂ oT4yeT

PBKOBOACTBOTO HOCH OTTOBOPHOCT 32 U3TOTBSHETO M JOCTOBEPHOTO MpEACTaBIHE HA
TO31 (MHAHCOB OTYET B CHhOTBeTCTBHE ¢ MCDO, mpmioxkumu B EC m 3a TakaBa
CHCTEeMa 3a BbTPEIIEH KOHTPOJI, KAKBaTO PHKOBOJICTBOTO OIPEACIH, Y€ € HEOOXOANMa,
32 OCHUTypsiBaHE W3TOTBSIHETO Ha (UHAHCOBUS OTYET, KOHTO Ja HE ChIbpKa
CHIIIECTBEHHN OTKIOHEHUS, HE3aBUCHMO JJAJIH IBJDKAIIA C€ Ha U3MaMa WJIH TPEeIKa.

[Ipu nsrorssine Ha GUHAHCOBHS OTYET PHKOBOJICTBOTO HOCH OTTOBOPHOCT 32 OICHSIBaHE
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ciocooHocrra Ha ®oHma 1a TPOABKK Aa  (YHKIMOHUpPA KaTo JSHCTBAIIO
MpeAnpUsTAE, OMOBECTSIBAWKH, KOTaTO TOBa € MPUIIOKHMO, BBIPOCH, CBBpP3aHU C
MIPEAIONIOKECHUETO 3a JISHCTBAIO MPEANPUATHE W U3IIOI3BAKU CYSTOBOIHATA 0a3a Ha
OCHOBATa Ha MPEIOI0KEHUETO 32 ICUCTBALIO MPEANPUATHAE, OCBEH aKO PHKOBOJCTBOTO
HE Bb3HaMepsiBa Ja JukBuaupa @oHma Wi Ja NPeyCTaHOBH ACHHOCTTA MY, WIH aKO
PBPKOBOACTBOTO HA MPAKTUKA HSMA JIPyra aJTepHATHBA, OCBEH J1a MOCTBIMU IO TO3U
Ha4HH.

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

OTroBOpHOCTH HA OIUTOPA 32 OAUTA HA (PMHAHCOBHA OTYET

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

Karo gact or ommra B chorBercTBHe ¢ MOC, HHMe u3MOi3BaMe MpodecruoHaTHA
MperieHKa 1 3arma3BaMe MpodecruoHaleH CKeNTHIIU3BM 110 BpeMe Ha 1iesms oaut. Hue
CBIIO TaKa:

e  wuAcHTU(DUIMpPaME W OICHSIBAME PHCKOBETE OT ChHIIECTBEHU OTKJIOHEHHS BbB
(uHAHCOBMS OTYET, HE3aBUCHUMO Jalu JIBbJDKALIM CE€ Ha M3MaMa WM TpellKa,
pa3paboTBaMe U U3MBJIHIBAME OJAUTOPCKU MPOLEAYPH B OTTOBOP Ha TE€3U PUCKOBE
U TI0JIyyaBaMe OIUTOPCKHU J0KA3aTeICTBa, KOUTO J1a ca JOCTaThYHU U YMECTHH, 32
Jla OCUTYpSAT OCHOBaHHE 3a HaIIeTO MHEHWEe. PUCKBT na He Obae pas3KpuTo
CHILIECTBEHO OTKJIOHEHHE, KOETO € pe3yiaTaT OT U3MaMa, € MO-BUCOK, OTKOJKOTO
pUCKa OT CBHUIECTBEHO OTKJIOHEHHME, KOETO € pe3yiaTaT OT rpellka, Tbil KaTo
u3MaMaTa MOXE€ Ja BKJIIOYBAa TallHO crHopasymsiBaHe, ¢anmmuuduumupane,
IpeHaMEPEHH MPOITYCKHU, U3SBIICHUS 3a BbBEXKJaHEe Ha OAUTOpPA B 3a0ITyKICHHE,
KaKTO U MpeHeOpersane Win 3a00MKaJIsiHEe Ha BbTPEIIHUS KOHTPOJL.

e  MOJy4yaBaMe pa30upaHe 3a BbTPEUIHUS KOHTPOJ, UMAIll OTHOLIEHUE KbM OJIUTA, 32
na pa3paboTUM OJAUTOPCKHU TMPOLEAYPH, KOUTO Ja ca MOAXOASIIIN MpHU
KOHKPETHHUTE OOCTOATEICTBA, HO HE C IIeJl M3pa3siBaHE HAa MHEHUE OTHOCHO
e(eKTUBHOCTTA Ha BHTPEUIHHs KOHTPOJ Ha DoHa.
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o OHCHABAMC YMCCTHOCTTA HA U3IOJI3BAHUTC CUCTOBOAHH! ITOJIUTUKHU U PAa3yMHOCTTAa
Ha CYCTOBOJHUTEC HpI/I6J'H/ISI/ITGJ'IHI/I OLICHKHN W CBBP3AHUTC C TAX OIIOBCCTABAHMA,
HarpaB€HU OT PbKOBOACTBOTO.

. JOCTUTaMe JI0 3aKJII0YEHHE OTHOCHO YMECTHOCTTa Ha M3II0JI3BaHE OT CTpaHa Ha
PBKOBOJICTBOTO Ha CUETOBOJHATa 0a3a Ha OCHOBaTa Ha MPEHANOJ0KEHUETO 3a
JEHCTBAIIO IPEANPHUITHE 1, Ha 0a3aTa Ha OJyYCHHUTE OJMTOPCKH JOKA3aTEIICTBA,
OTHOCHO TOBa JIaJIv € HaJIMIIE ChIIIECTBEHA HECUTYPHOCT, OTHACSIIA C€ 0 ChOUTHS
WU YCJIOBUS, KOUTO OMXa MOTJIMA Ja MOPOJAST 3HAYMTEIHU ChbMHEHHUS OTHOCHO
cocoOHocTTa Ha DOHIAa 1a TPOABIKUA Ja (DYHKIIMOHHpPA KaTo [EWCTBAIO
npeanpusaTue. AKO HUE JIOCTUTHEM JI0 3aKJIOYEHHE, Y€ € HAJIMIE ChIIECTBEHA
HECUTYPHOCT, OT HAac C€ W3HMCKBa Jla NMPUBJIECYEM BHUMAHUE B OJMUTOPCKHUS CHU
JOKJIaJ KbM CBBP3aHUTE C Ta3M HECUTYPHOCT OIMOBECTSABAHHS BHB (DUHAHCOBUS
OTYET WJIU B CITyYald 4e Te3W OIOBECTSIBAHUS Ca HEAJICKBATHH, Ja MOAUPHUITIpaME
MHEHMETO cu. Hammre 3akitoueHuss ce OCHOBAaBaT Ha  OJUTOPCKUTE
JI0KA3aTeJICTBA, MOJYyUYeHHU J0 JaTaTta Ha OAUTOPCKUS HU A0KIa. bbaenu co0uTus
WIM ycnoBusi obaye moraT Aa craHaT npuunHa DOHABT Ja MNPEeyCTaHOBHU
(YHKIMOHUPAHETO CHU KaTO JEHCTBAIIO MPEAIPUITHE.

. OLICHSIBaME ISUIOCTHOTO MPEJICTABSIHE, CTPYKTYpa U ChAbpKaHue Ha (PUHAHCOBUS
OTYET, BKIIOYUTEITHO OMOBECTSABAHMITA, U JTalld (PUHAHCOBUAT OTYET IMPEICTABS
CTOSIIIUTE B OCHOBATa CJICIKUA U CHOWTHS M0 HAYMH, KOWTO TOCTHTa JOCTOBEPHO
MpEeCTaBsHE.

Hue xomyHHKHpame C JuIata, HATOBApEHH C OOIIO YIpaBJICHHWE, Hapell C OCTAHAINTE
BBIPOCH, TUIAHUPAHUS OOXBAaT M BpEeME Ha M3IbJIHEHHE HAa OJWUTA U ChHILIECTBEHUTE
KOHCTaTalluh OT OJUTa, BKJIIOYUTEIHO CBHIIECTBEHH HEIOCTAThUU BbB BBHTPELIHUS
KOHTPOJI, KOUTO UASHTU(HUIMPAME IO BPEME Ha U3BBPIIBAHUS OT HAC OJIUT.

Hue npenocTtaBsmMe chIllo Taka Ha JIMIlaTa, HATOBAPEHU ¢ OO0 yIpaBlIeHHUE, U3SBICHUE,
Y€ CM€ U3IIbJIHWIN MIPUIIOKUMUTE €TUYHH U3MCKBAHUS BbB BPb3Ka C HE3aBUCUMOCTTA U Y€
1€ KOMYHUKUPaME C TSAX BCUYKH B3aMMOOTHOIICHUS U APYTH BBIPOCH, KOUTO OMXa MOTIIU
pa3syMHO Ja ObJaT pasriekKAaHd KaTo MMAaIld OTHOIICHHWE KbM HE3aBHCHMOCTTA HH, a
KOTaTo € MPUJIOKHUMO, U CBbP3aHUTE C TOBA MPeIa3HI MEPKU.

Cpen BBIIpOCHTE, KOMYHUKHPAHU C JUIaTa, HATOBapeHH C OOIIO ympaBlieHUE, HUE
ompesensiMe Te3U BBIIPOCH, KOUTO ca OWIM C Hal-rojisiMa 3HAYUMOCT MPHU OJUTa Ha
(bUHAHCOBHUSA OTUET 32 TEKYIIHS IEPUOJI M KOUTO CIIEIOBATEIHO Ca KIIFOUOBU OJIUTOPCKHU
BbIIpocH. Hue onucame T€3u BbIIPOCH B HAIIMSI OAUTOPCKHU JAOKJIaJl, OCBEH B CIIy4auTe,
B KOMTO 3aKOH WJIM HOPMAaTHBHA ypea0a BB3MPENSTCTBA MyOJMYHOTO OMOBECTSIBAHE HA
uH(pOpMAITHS 32 TO3U BBIIPOC WM KOTATO, B U3KITFOUUTEITHO PEAKHU CITydau, HUE PEIINM,
4e Ja/IeH BBIIPOC HE cie/iBa Ja Ob/1e KOMyHUKHUPAH B HAIIUS JOKIa/, Thil KATO OM MOTJIO
pPa3yMHO Jla c€ OuakBa, uye HeOIaromnpusTHUTE MOCIEACTBUS OT TOBA JACHCTBUE Ouxa
HAJIBUIITWIN TIOJI3UTE OT TJIeIHA TOYKA Ha OOIIECTBEHUSI MHTEPEC OT Ta3u KOMYHHUKAIIHS.
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JAOKJIAZL BbB BPB3KA C JPYIH 3AKOHOBH UM PEI'VJIATOPHH
N3NCKBAHUSA

I[OH'LJIHHTCJIHI/I BBIIPOCH, KOUTO IOCTABAT 3a JOKJIAABaHE 3akoHBbT 3a
CUETOBOJICTBOTO M 3aKOHBT 32 lIyGJII/I‘-lHOTO npeajarane Ha HEHHU KHUXKA

B nonbiaHeHue Ha HaIIKMTE OTTOBOPHOCTY U JOKJIaABaHe chriaacHo MOC, onvcanu no-rope
B pazzena ,,JIpyra uadopmarws, pa3iudHa oT GHHAHCOBUS OTYET U OJAUTOPCKHS JTOKIIA/
BBbpPXY HEro‘ o OTHOLIEHHE Ha JOKJIa/1a 3a JEHHOCTTa, IeKIapalysaTa 3a KOpIopaTuBHOTO
yhpaBJeHUe U He(UHAHCOBATA JIEKJIapallsl HUE U3IIBJIHUXME U MPOLEAYpUTE, 100aBeHU
kbM u3uckBaHusita no MOC, cbrmacHo ,,YKa3aHus OTHOCHO HOBU M pPa3LIMPEHU
OJTMTOPCKHU JIOKJIaJ M KOMYHHUKAIMS OT CTpaHa Ha oauTopa“ Ha mpodeCHoHaIHAaTa
OpraHu3alusl Ha PErucTpupaHuTe ogutopu B bbirapus, MHCTUTYTa Ha AMIJIOMUPAHUTE
excriept-cueroBoautenu (MJEC). Te3u nporienypu KacasT IpOBEPKHU 32 HATUIUETO, KAKTO
U TPOBEpKH Ha (hopMHpaHEe HAa CTAHOBWIIE OTHOCHO TOBA JAIIM JIpyrara WHQOpMAIs
BKJIFOUBA OMOBECTSBAHUATA W JOKJIAJABaHUATA, NpeaBuacH B [ 1aBa ceama oT 3akoHa 3a
CUETOBOJICTBOTO U B 3aKOHA 3a IyOJIMYHO Mpejyiaraie Ha LIeHHU KHka, (wi. 100w, an. 10
ot 3IIIILK BbB Bpb3ka ¢ wi. 100n, an. 8 T. 3 u 4 ot 3IIILK, xakro u w1.100H, an.15 ot
3IIILK BBB Bpb3ka ¢ wi.1168, an.1 ot 3IMILIK)npuioxumu B beirapust.

CraHoBuie BbB Bpb3Ka ¢ 4. 37, 4. 6 0T 3aK0HA 32 C4€TOBOACTBOTO
Ha 6Ga3aTa Ha M3BBEpLICHATE NPOLIETYPH, HAUIETO CTAHOBUIIE €, YE:

a) MadopmarusaTa, BKIIIOYCHA B JIOKJI/1a 3a ACHHOCTTA 3a (PMHAHCOBATA TOMHA, 3a KOSITO
€ M3TOTBEH (DMHAHCOBUSAT OTYET, ChOTBETCTBA HA (PMHAHCOBHS OTYET.

0) JlokmanbeT 3a JSHHOCTTA € M3TOTBCH B ChOTBETCTBHE C M3MCKBaHUATa Ha [ 1aBa ceama ot
3akoHa 3a cueToBOACTBOTO M Ha Wi. 100(H), a1.7 oT 3akoHa 33 MyOJMIHOTO Mpejjiaraie Ha
IICHHW KHIKa W Ha wi1.73, 1.6 or Hapenda 44 or 20.10.2011r. 3a M3uCKBaHUATA KBM
JNEMHOCTTa HAa KOJIEKTUBHUTE WMHBECTUIIMOHHH CXEMH, YIpPaBISBAIIMTE JAPYKECTBA,
HAIIMOHAJIHUTE WHBECTUIIMOHHM (DOHIIOBE W JIMIATa, YIPABIISBALIM AITEPHATUBHU
WHBECTULIMOHHU ()OHIIOBE.

B) B Jleknmapanusra 3a KOpIopaTUBHO yNpaBieHUE 3a (pruHaHCOBaTa roJIMHA, 3a KOSTO €
U3rOTBEH (DPMHAHCOBUST OTYET, € MpeACTaBeHa M3MCKBaHAaTa ChIVIAaCHO [7aBa ceama oT
3akoHa 3a cueToBOJACTBOTO U wi. 100(H), an.8 or 3akoHa 3a MyOIMYHOTO MpelaraHe Ha
LICHHH KHIDKA HH(OPMALIHSL

r) JlokmaabT 3a M3MBIHEHUE Ha TOJIWTHUKATA 3a Bb3HATPaXKACHUATA 3a (puHaHCOBaTa
TOJIMHA, 32 KOSTO € M3rOTBeH (MHAHCOBUAT OTYET, € MPEJAOCTaBeH M OTroBapsl Ha
W3MCKBaHUATA, ONpeJelicHH B HapenbaTa mo wi. 1168, am. 1 ot 3akoHa 3a MmMyOIMYHOTO
npeyiaraHe Ha IICHHU KHUXKA.
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CranoBuile BbB Bpb3ka ¢ Wwi. 1001, ai. 10 BbB Bpb3Ka ¢ wi. 1001, a1. 8, T. 3 u 4 ot
3akoHa 3a MyOJIMYHOTO Mpe/JiaraHe HA IeHHH KHHKA

Ha Ga3a Ha u3BbBpIIEHUTE MPOLEAYPH U HA NPUAOOUTOTO MO3HABaHE M pa3OupaHe Ha
JNEWHOCTTa Ha MPEINPHUITHETO U CpeflaTa, B KOSATO TO padoTH, MO Hallle MHEHHE,
OIMCAaHMETO HAa OCHOBHHUTE XAPAKTEPUCTUKH HA CHCTEMHTE 32 BBTPEIICH KOHTPOI M
yIIpaBJIeHHE HA PUCKA Ha MPEANPUSTHETO BbB Bph3Ka C Mpolieca Ha (PUHAHCOBO OTYUTAHE,
KOETO € 4acT OT JIOKJIa/1a 3a IEHHOCTTA (KaTo eJIeMEHT OT ChIbpKaHneTo Ha Jleknaparusra
3a KOPIIOPAaTUBHO yrpasiieHue) U unpopmauusaTa no wi. 10, naparpad 1, 6yxsu ,,8”, ,.,r”°,
»€ 55,3 1,10 oT upextuBa 2004/25/EO na EBponetickus mapiameHT u Ha CbBera ot 21
anpunt 2004 roguHa OTHOCHO MPEAJIOKEHUSATA 3a MOTTBIIAHE, HEChABPXKAT Cllyyau Ha

ChIICCTBCHO HCIIPABUIIHO JOKJIAABAHEC.

JonbJIHUTEIHO TOKJIAIBAHE OTHOCHO OJUTA HA (PMHAHCOBHA OTYET BbB BPb3Ka C
4w1.100H, 4. 4, T. 3 oT 3aK0HA 32 MyOJIMYHOTO NpeJJIaraHe Ha EeHHH KHHMKA

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

Wudopmanust 0THOCHO CHENKHTE ChC CBBP3aHM JHLA € omnoBecTeHa B [loscHuTENTHO
npunokenre 11 kpM ¢uHaHcoBus oTyeT. Ha 6a3a Ha M3BBpIIEHUTE OT HAC OJAUTOPCKH
NPOLIEYPU BbPXY CACIKUTE ChC CBBP3aHU JIMLA KATO YaCT OT HAILIKS OUT HAa (PUHAHCOBUSA
OTYET KaTo IUI0, HE Ca HU CTaHAJM W3BECTHU (aKTH, OOCTOSATENCTBA WM Jpyra
uH(popmarys, Ha 6a3a Ha KOUTO Ja HAIIPaBUM 3aKJIIOUCHHE, Y€ CHCIKUTE ChC CBBbP3aHU
JIMIa HE ca OTIOBECTEHH B MPHUJIOKEHNS (PMHAHCOB OTYET 3a FOMHATA, 3aBbpIIBalia Ha 31
nekeMmBpH 2024 1., BbB BCHUKH ChILECTBEHH ACIEKTH, B CbOTBETCTBUE C U3UCKBAHMATA HA
MCC 24 ,,OnoBecTsiBaHe Ha CBBbp3aHU JuLa . Pe3ynrature OT HalIUTE OAWTOPCKU
NPOLIETyPU BBPXY CACIKUTE ChC CBBbP3aHU JIMLA Ca paslVIEaHd OT HAaC B KOHTEKCTa Ha
(dopMUpaHETO Ha HAIETO MHEHHWE OTHOCHO (PUHAHCOBMS OTYET KaTO LU0, a HE C Lel
U3pa3sBaHe Ha OTJICJIHO MHEHUE BbPXY CIEIKUTE ChC CBBP3aHU JIULIA.

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 KaTO 115710, OIMCAHM B pa3/ielia Ha
HaIlms T0Kiay ,,OTrOBOPHOCTH Ha OJUTOpA 33 OJWTA Ha (PMHAHCOBHSI OTYET , BKIIFOUBAT
OLICHSIBaHE N (PMHAHCOBUSIT OTYET MPEJCTaBs CHIIECTBEHUTE CACIKU M CHOUTHS IO
HAYMH, KOWTO TIOCTHTa JOCTOBEpHO IMpenacTaBsHe. Ha 0a3a M3BBPIIEHHUTE OT HAC
OJIMTOPCKH TPOLEAYPU BHPXY CHIIECTBEHUTE CIEIKH, OCHOBOIIOJIATAIIY 32 (PHAHCOBHUS
OTUeT 3a roJuHaTa, 3aBbpinBaiia Ha 31 aekemBpu 2024 T., HE ca HU CTaHAJIM M3BECTHU
dakTH, oOcrosiTelicTBa WM Japyra wHpopmamus, Ha 0a3a Ha KOMTO Ja HAIPaBHM
3aKJIIOUYCHHE, Y€ Ca HAJUWIE CJIyd4ad Ha ChIIECTBEHO HEIOCTOBEPHO NPEJICTaBSIHE U
OMOBECTSABAHE B CHOTBETCTBHE C NMpUIoKkUMHUTE M3nckBaHus Ha MC®O, npuetu ot EC.
Pesynratute oT HammMTE OAMTOPCKU MPOILEIYPH BBPXY CHIIECTBEHUTE 3a (DMHAHCOBUS
OTYeT clIeNKH U chOuTHa Ha DoHIIA ca pasrielaHd OT HAC B KOHTEKCTa Ha (POPMHUPAHETO
Ha HAIIeTO MHEHUE OTHOCHO (PMHAHCOBHSI OTYET KATO ISUIO, a HE C IIeNT M3pa3sBaHe Ha
OTJICJTHO MHEHHUE BBPXY T€3U ChIIECTBEHU CICIKH.
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Joknaoeane cvenacno un. 10 om Pecnamenm (EC) Ne 537/2014 e6vé epwv3ka c
U3UCKeaHUAmMa Ha ui. 59 om 3aKkona 3a He3asuCUMUS (PUHAHCOB OOUM U U3PA3ACAHEMO
Ha CU2ypHOCHm nO yCMOU4ugocmma.

CrhriacHO M3MCKBaHMATA HA 3aKOHA 3a HE3aBUCHMMUS (PMHAHCOB OJIUT M M3Pa3sSBAHETO HA
CUTYPHOCT I10 YCTOMYMBOCTTA BBB Bpb3Ka ¢ Wi. 10 ot Permament (EC) Ne 537/2014, Hue
JOKJIaJIBaMe JOITBITHUTEIHO M N3JI0KEHATa 10-10Ty HH(DOpMAaIys:

»KpectbH bBynMap — ¢punancoB onut” OO/] e Ha3HAUEHO 3a 3aIbJDKUTEIIEH OJJUTOP
Ha (pUHAHCOBMSI OTYET 3a rojAWHaTa, 3aBbpuuBamia Ha 31 nexkemBpu 2024 r. Ha
6opcoro TepryBad ¢oun “Excriat Cnoenuss CbU TOIT FOCUTC BT®” (,,Donma*)
C pelIeHHe Ha EIHOJIMYHUS COOCTBEHHMK HA KamuTajga Ha YTPaBiIsBaIlOTO
npyxecTBo ,,Excriar Acer MennmxmbHT EA ] 3a meproa OT eHa roivHa.

- OpuThT Ha (PMHAHCOBHUS OTYET 3a FOAMHATA, 3aBbpiuBaiia Ha 31 nexemBpu 2024 1.
Ha @PoHJa IMpencTaBisABa YETBBPTU IBJIEH HENPEKbCHAT AHTQKUMEHT 34
3aIbJDKUTEIIEH OIUT Ha TOBA MPEANPUATHE, U3BBPIICH OT Hac.

- TloTBBpkIaBaMe, ye M3PA3EHOTO OT HAC OJIUTOPCKO MHEHUE € B CHOTBETCTBHUE C
JIOITBJTHATEITHUS JIOKJIa]I, IPEICTABEH Ha JIMIIaTa, HATOBAPSHH ¢ OOIIO yIpaBICHUE
Ha @oHIa, ChIIacHO U3KMCKBaHUATa Ha Wi. 60 oT 3aKoHa 3a He3aBHCUMUS (PHAHCOB
OJINT.

- TloTBBpKkaBaMe, Y€ HE CME MPEAOCTaBSAIU MOcodYeHUTe B Wwi. 64 oT 3akoHa 3a
HE3aBUCHMHES (PMHAHCOB OJIUT W M3Pa3sIBAHETO HA CHTYPHOCT IO YCTOMYMBOCTTA
3a0paHeHH yCIyTH U3BBH OJTUTA.

- HOTBLp)KI[aBaMC, 4c IpU MU3BBPIIBAHCTO HA OJUTa CMC 3alla3svjii CBOATa
HC3aBUCHUMOCT CIIPSIMO (DOHZ[a.

- 3a nmepuoja, 3a KOWTO C€ OTHACS U3BBPIICHUS OT HAC 33bJDKUTEIIEH OJUT, OCBEH
OJIUTa, HUE HE CME MPEOCTaBsUIM APYTH yciryru Ha DoHpa.

Onutopcko apyxectBo “Kpecrbn byanMap - d¢unancoB oaut” OO/ ¢
perucrpamuonexn Homep 119
Digitally signed
JEC 3npaBka Orusinona lllpakosa Zdravka by Zdravie
Ognianova
Perucrpupan oquTop, OTTOBOPEH 32 OUTA anenoy

Chtrakova

Chtrakova Date:2025.03.25
17:43:04 +02'00'

Beanuka CrosinoBa MapkoBa  VELICHKA  Patebgneaby
STOYANOVA MarkovA

Tpoxypucr MARKOVA i
yJi. Haiiuo IlanoB Ne 172
rp. Codus 1309, bbarapus

25 maprt 2025 roa.
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A0
IIpuTekaTenure HA IA10BE

HA BT® ,, Excnar Caosenuss CbU TOII FOCUTC«

JAEKJIAPAIIUA

no un. 100u, an. 4, m. 3
om 3aKkona 3a nyOaUYHO npedlazane Ha WeHHU KHUMCA

Honynonnucanara:

3npaska OrasiHoBa Ll[pakoBa, B Ka4eCTBOTO MU Ha YTpPaBUTEN HAa OJUTOPCKOTO APYKECTBO
“Kpectbn bynMap — ¢unancos ogut” OO/, ¢ EMK 130857562, cbc cepanuine u ajgpec Ha
ynpaenenue: Tp. Codwus, n.x. 1309, yn. Haifuo IlanoB 172, e1.3 u peructpupan oautop (c
per.Ne417 ot peructbpa npu MJEC mo 4in.20 or 3akoHa 3a He3aBHUCHM (UHAHCOB OJUT U
M3pa3sIBaHETO Ha CUTYPHOCT M0 YCTOWYMBOCTTA), OTTOBOPEH 3a OJIUT aHT&KUMEHTA OT UMETO
Ha oauTopcko apyxkectBo “Kpecrprn Bymmap — ¢unancoB omutr” OOJ] (¢ per.Nell9 ot
peructspa npu UJAEC mo win.20 ot 3akoHa 3a He3aBHCUMUS (PMHAHCOB OJUT U U3PA3SIBAHETO
Ha cUrypHOCT 1o ycroitunBocTTa) ipu UJEC, nexnapupam, ue:

“Kpectpr bynMap — ¢unancos ogur” OO/] Gemre aHra)kupaHo 1a U3BBPIIHN 33 IbIKATEICH
¢unancoB omut Ha GopcoBo ThpryBaH ¢(oun ,,Excnat Caosenus CBH TOII FOCUTC*
(®onpa) 3a 2024r., chCTaBEH CHINIACHO MEKAyHAPOIHUTE CTAHAAPTH 32 PUHAHCOBO OTUHUTAHE,
npuetu ot EC, o0monprero HanMeHOBaHUE Ha cueToBOHATa Oaza, nedunupana B m. 8 na /[P
3a 3aKoHa Ha Cc4emogoocmeomo TIOJl HauMEHOBaHHE ,MeXAyHapoJIHH CUYETOBOIHU
cranzaptu’. B pe3ynTar Ha Halus OJUT U3aJ0XME OOUTOPCKH JoKman Ha 25 mapt 2025 1.

C nacmosauwemo Y/JOCTOBEPABAM, UE kaxkmo e 00K1a06aHO € U30A0CHUs OM HAC
00UmMOpPCcKU 00K1a0 OmHOCHO 200uuinusa unancoe omuyem na bT® ,Excnam Cnosenusn
CEH TOII OCUHTC BT®*“ 3a 2024 zo0una, uzoaoen na 25 mapm 2025 z00una:

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

NPWIOKEHUAT (UHAHCOB OTYET JaBa BSPHA M YECTHA MpEICTaBa 3a (PMHAHCOBOTO
cbcrosane Ha @orna kpM 31 nexemBpu 2024 1. 1 3a HEeTOBUTE (PUHAHCOBH pe3yNTaTh
OT NIEHOCTTa W MapHUYHUTE MY IOTOIM 3a T'OJMHATA, 3aBbpIIBAIIA HA Ta3W Jara, B
CBHOTBETCTBUE C MexayHapoaHUTe CTaHnapTu 3a (puHaHcoBo oTuutaHe (MCDO),
npuetu ot EBponeiickus cpro3 (EC);

2. Yn. 100n, an. 4, m. 3, oyxea ,,60“ Hughopmauus omunacawa ce 0o coerxume na bT®
wExcnam Cnosenus CEH TOII OCHTC BT®“ cvc cevp3anu auya. indpopmanus
OTHOCHO CJIETIKUTE CBhC CBBP3aHM JIMIA € HAUISKHO omoBecTeHa B lloscHurenHa
oenexxka 11 xpM unancoBus oruer. Ha 6a3a Ha M3BBPIICHUTE OT HAC OJUTOPCKU
OpOLIEAYPH BBPXY CHENKHTE ChC CBBP3aHM JIMIAa KaTO 4yacT OT Halus OJUT Ha
(uHAHCOBHS OTUET KaTo L5110, HE ca HU CTaHAIM U3BECTHU (DaKTH, 0OCTOATENCTBA WIIN
Jpyra uHopMalys, Ha 6a3a Ha KOUTO Jla HAIIPaBUM 3aKJIIOYEHHUE, Ye CIIEJIKUTE ChC
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CBBbp3aHM JIMIIA HE Ca ONOBECTEHU B MPWIOKECHHUS (DUHAHCOB OTYET 3a TOAUHATA,
3aBbpmBama Ha 31 mekemBpu 2024 T., BBB BCHUKHU CBHIIECTBEHU ACIEKTH, CHIIACHO
n3nckBanusaTa Ha MCC 24 OnoBecTsiBaHe Ha CBbp3aHU JMLA. Pe3ynraTtuTe OT HaIuTe
OJIMTOPCKH TPOIEYPH BBPXY CIACIKUTE ChC CBHP3aHU JIMIIA Ca pas3TieAaHd OT HAC B
KOHTEKCTa Ha (OpMHpaHETO Ha HANIETO MHEHHE OTHOCHO (DMHAHCOBUSI OTYET KAaTo
LSAJ10, @ HE C [IeJ 3pa3siBaHe Ha OTJIETHO MHEHHUE BbPXY CAECIKUTE CbC CBbP3aHU JIUIA;

3. Yn. 100n., an. 4, m. 3, oykea ,,6“ Hngpopmauua, omunacauia ce 00 coujecmeenume
coenku. Hamurte OTTOBOPHOCTH 3a OJWUT Ha (DMHAHCOB OTYET KAaTO LSO, OMHCAHU B
paszjiena Ha Halus J0Kia ,,OTTOBOPHOCTH HA OJUTOPA 32 OJIUT Ha (PMHAHCOB OTYET,
BKJTIOUBAT OIICHSBAHE Jajdu (PUHAHCOBUAT OTYCT MPEICTAaBS CHINECTBEHU CHCIKH W
CHOUTHS 110 HAYMH, KOMTO MOCTUTA JOCTOBEPHO NpejcTaBsHe. Ha 6a3a Ha U3BBPIICHUTE
OT HAC OJIUTOPCKH TPOIEAYPH BBPXY CHIIECTBEHUTE CIEIKH, OCHOBOMOJATAIIN 32
(hMHAHCOB OTYET 3a roJIMHATa, 3aBbpiiBan] Ha 31 gekemBpu 2024 T., He ca HU CTaHAIH
u3BecTHU (akTh, 0oOcToATENCTBA WM Jpyra uHpopmanus, Ha 0a3a Ha KOWTO Ja
HalpaBUM 3aKIIOYEHHE, Y€ Ca HaNWIe CIydadn Ha CBHIIECTBEHO HEIOCTOBEPHO
MIPEACTaBsIHE U OTIOBECTABAHE B CHOTBETCTBHE C MPUIOKUMHUTE n3nckBanus Ha MCDO,
nmpueTH ot EBponeiickus cpro3. Pe3ynaTature oT HAlIMTE OAUTOPCKH MPOLIETYPH BBPXY
CHINECTBEHUTE 32 QUHAHCOB OTYET CJACIKU U chOuTHS Ha DOH/IA ca pas3rieiaHd OT Hac
B KOHTEKCTa Ha (pOpMHUpaHETO Ha HAIIIETO MHEHNE OTHOCHO (DMHAHCOB OTYET KaTO 115110,
a He C IIeJ1 u3pa3siBaHe Ha OT/IETHO MHEHHE BbPXY TE€3H CHIECTBEHU CIIEIKH.

Yoocmosepenuama nanpagenu ¢ nacmoawama oOexknapayus, cieoea oa ce paszieoam
€OUHCMBEHO U CAMO 8 KOHMEKCMA HA U30A0eHUA OM HAC 00UMOPCKU O0KA 6 Pe3yimam Ha
U3BBPULCHUA HE3ABUCUM PUHAHCO8 00um HA 2oouuien punancos omuem Ha bT® ,,Excnam
Cnosenua CBH TOII OCUHTC BT®“ 3a omuemnus nepuoo, 3asvpuieaw; Ha 31 oexemapu
2024z., c oama 25 mapm 2025 2. Hacmoawiama oexknapayus e npeoHasHaieHa eOuHCmeeHo
30 NOCOYEHUA nOo-20pe adpecam U e U320MEeHA eOUHCMEEHO U CAMO 6 U3NDbIIHEeHUe Ha
U3UCKBAHUAMA, KOUMmMo ca nocouenu ¢ 4ia. 100u, an. 4, m. 3 om 3akona 3a nyoaAUYHO
npeonazane na yennu xnudxca (3IIIIK) u ne cnedea oa ce npuema kamo 3amecmeauia
Hawume 3aK1I04CHUA, CLODPHCAWU C€ 8 U30A0CHUA OM HAC 00UMOPCKU 00K1ad om 25
mapm 2025 2. no omHowenue Ha evnpocume, ooxeanamu om uia. 100u, an. 4, m. 3 om
3HIIIIK.

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

Digitally signed
Zdravka  byzdravka
3npaBka OrusiHoBa Illpakosa 3npaBka OrusHosa Illpakosa Ognianova 28nanova

Chtrakova
Ymupasuren Peructpupan omuTop, OTTOBOPEH 32 OJTUTA  Chtrakova Date:202503.25
17:43:27 +02'00"

Harta: 25 mapt 2025r.
rp. Codust
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