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rOQMLUEH OOKNAA 3A OEMHOCTTA

3a nepuoaa, saBbpuiBaly Ha 31 aekemBpu 2025 roguHa
Ha 6opcoBoO TbpryBaH ¢oHpa ,,Ekcnat Nonwa BUIM20 OCUTC BTD“

cbrnacHo un. 39 or 3akoHa 3a CyeToBOACTBOTO

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

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

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

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

EAL.

YnpaBnsiBawoTo APYXECTBO NpuUTEXaBa paspeLleHne 3a opraHuanpaHe u ynpaeneHme Ha doHaa,
nsgageHo ot Komucusata 3a cumHaHcoB Hagsop Ne163 — [1d ot 11 gekemBpu 2017 r. doHOBT €
opraHmsnpaH B NbiHO CbOTBETCTBUE C eBponenckute anpektnen 3a UCITS.

Mpe3 oTyeTHMA nNepuog HAMa OencTBusA B obnactrta Ha HaydHO-M3cregoBaTternickata U pasBoiiHa
penHoct. ,Ekcnat Monwa BUTM20 FOCUTC BT Hama knoHoBe.

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

3a ga nocTurHe Bb3MOXHO Han-BUCOKa Kopenauus ¢ npeactaBsaHeTo Ha PedepeHTHus uHAekc,
®PoHABLT MHBECTMPA OCHOBHO B KOLWHMUA OT 6anaHCOBM akTMBM, CbCTOSAWM Ce OT akuuMuTe Ha
koMmnaHuuTe B PedepeHTHUS nHgekc. Kato doHa 3a anpektHa pennukaums ,Ekcnat Monwa BUTM20
FOCUTC BT®“ moxe ga He uHBecTMpa BbB BCAKa KOMNaHus oT PedepeHTHUs nHgekc unu ga He
MHBECTMPa C TOYHOTO TErno Ha cboTBeTHaTa KomnaHusa B PedepeHTHuA nHaekc. MNMocturaHeTo Ha
uenute Ha PoHOa Aa pennuknupa AUPeKTHO PedepeHTHMA UHOEKC, 3aBUCKU OT WMHBECTULMOHHUTE
orpaHunyeHusi, kouto ®oHABLT TpsabBa Aa cnasea, M OT 0COBeHOCTMTE Ha nasapa, BKIOYUTENHO
NUKBMAHOCTTA Ha nosnummTe oT PedepeHTHUA nHaekc.

HeTHa cTonHOCT Ha akTuBuTe Ha PoHAaa

HeTHaTa CTOMHOCT Ha akTMBUTE (YMCTOTO MMyLLECTBO) Ha PoHaa He Moxe fa 6bae no-manka ot 100
000 neBa cbrnacHo un. 82 a, an.1 or Hapenba 44/2011 r. 3a n3MCKBaHMATa KbM OENHOCTTa Ha
KONEeKTUBHUTE MHBECTULIMOHHU CXeMW, ynpaBndaBalluTe gpyxecrtsa, HauMoHaNHUTE MHBECTULIMOHHN
doHOoBe M nuuaTa, ynpasnssallm antepHaTUBHU UHBECTULMOHHY DOHO0BE.
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HeTHa cTonHOCT Ha akTuBUTE Ha PoHAa (NpoabIkKeHue)

Kbm 31.12.2025 r. obLiaTta CTOMHOCT Ha akTuBuTe Ha ,Ekcnat MNMonwa BUIM20 KOCUTC BT Bbanu3a
Ha 1 743 681 nB. 3aabnxkeHusta ca 1 815 nB. HeTHaTa cToMHOCT Ha akTuBuTe € 1 741 866 nB. Bpoat
Ha asnoseTe B obpalleHne kbM kpast Ha 2024 r. e 310 000 gana, a kbm kpas Ha 2025 . e 1 010 000
aana. PeanusupaHata aHianuaupaHa OOXOAHOCT OT HayanoTo Ha nyGnvMyHOTO npeanaraHe e
MuHyc 11.82% , a 3a 2025 r. e 39.22%.

PuckoB npocun

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

Mo oTHoweHMe Ha genHocTTa cu, ,EkcnaTt Monwa BUIM20 KOCUTC BT e nanoxeH Ha pasnmyHu
BMOOBE PUCK, OKa3BallM Bb3aencTBMe BbpXy HeroBuTe pesyntatu. OCHOBHUTE PUCKOBE, KOUTO
WHBECTUTOPUTE e HOCAT Npu MHBECTMpaHe B asanoBe Ha ,Ekcnart Monwa BATM20 KOCUTC BT®", ca:

lNa3apeH puck

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

®uHaHcoBuMTE NporHo3u Ha ,Ekcnat Acet MennpxkmbHT® EALL 3a doHaa oTpassasar pesynratute, KOUTo
PBKOBOACTBOTO CHMTA 3a HAN-BEPOSTHW, Bb3 OCHOBA Ha MHA)OpMaLIMATA, KOSITO € HannyHa KbM JgaTaTa Ha
noanMcBaHe Ha HacToALMS (OMHAHCOB OTYET.

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

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

EkcmpemHu naszapHu 08UXeHUsI

MasapHaTa ueHa Ha PMHAHCOBUTE MHCTPYMEHTU, B KOUTO € nHBectupan PoHabT, MoXe Aa Bapupa
nopaan Bb3HMKHANW NPOMEHM B MKOHOMMYECKATa M nasapHaTta cpefa, napuvyHaTta nonutvka Ha
ueHTpanHute 6aHkM, genoBaTta akTUBHOCT HA EMUTEHTUTE, CEKTOpa, B KOWTO Onepupa EMUTEHT BT,
N TbPCEHETO M MpeanaraHeTo Ha nasapa Ha LeHHM KHka. B onpegeneHM MOMEHTU LeHUTe Ha
OsanoBeTe Ha nasapa (doHgoBaTta 6opca) mMoraT ga BapupaTt 3Ha4duTenHo. B crniyyan Ha ronemu
OBMXeHus Ha VMHagekca, BKM. ronemu OHEBHW OBWXKEHMS, NpeactaBaHeTo Ha PoHaa Moxe Aa ce
OTKIMOHW OT MHBECTULMOHHUTE cu uenu. MNMpeoueHkata Ha PoHAa Le Bapupa B pe3ynTaTt Ha NpoMsiHa
Ha CTOMHOCTTa Ha akTueute Ha ®oHaa n PedepeHTHUA nHaekc.

HeebamoxHocm Ha Ynpaensieauiomo Opyxecmeo da ce adanmupa KbM rasapHume rpomMeHu

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

Puck, cBbp3aH C Bb3MOXHOCTTa OT 3arybu unu nponycHaTu MNON3u OT HaNOXWUTENHW WK
NPUHYAMTENHW Npoaaxbu Ha akTUBM NpK HEGNAroNPUSATHU Na3apHN YCIoBUS (KaTo HanpUMep HUCKO
TbpCeHe NpU HaNMYNeTo Ha CBpPbXMpeanaraHe).

EmumupaHe u o6pamHu u3kynyeaHusi

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

TwpaysaHe Ha peaynupaH nasap

He cobluecTByBa curypHocT, ye Wwe 6bae nogabpkaHa TbproBusTa Ha ganosete Ha doHaa, nnu ve
yCrnoBudATa 3a onyckaHe A0 TbproBua HAMa a ce NpoMeHAT. OcBeH ToBa TbpProBuATa Ha gAarnoBeTe
Ha ¢hoHooBa Gopca Moxe ga O6bae npeycraHOBEHa croped npaBunarta Ha CcbOTBeTHaTa bopca
nopaau nasapHuTe ycnoBus n UHBECTUTOPUTE MOXE Aa He MoraT Ja npoAdasaT OAMNOBeTe CU, AoKaTO
TbproBusiTa He 6be Bb3CTaHOBEHA.

HopmamueeH puck

MpocnekTbT Ha doHOa e U3roTBeH B CbLOTBETCBME C AEWCTBALUUTE 3aKOHW W perynauuu.
YnpaBnsBawoTo ApYKecTBO U/unu GoHABLT U HEFrOBUTE MHBECTULMOHHM LIENW U NOMUTUKX MoraT Aa
Oboat 3acerHatu oT GbAely NPOMEHWU B 3akOoHUTE W perynauuuTte. HoBu mnu mMoaudmumpaHu
3aKOHMW, NpaBuna u perynauum B bbnrapvsa unu Eeponeickus cbio3 MoraTt ga He MO3BONSAT MIU
YYBCTBMTENHO [a orpaHmyaT Bb3MOXHOCTTa QOHALT Aa MHBECTMPA B OMNpenerieHn MHCTPYMEHTMU.
Te cbLLO MOXe Aa Bb3NPEensaTCTBaT CKMIOYBAHETO Ha LOrOBOPU C OnpeaernieHn TpeTn cTpaHu. Toea
MOXe [a yBpeau crnocobHocTTa Ha PoHAaa Aa M3MNbIHABA CbOTBETHUTE MHBECTULMOHHWU LENU U
MONMUTMKN. MI3MbITHEHMETO Ha TakMBa HOBU UM MOAUMULMPaHM 3aKOHW, NMpaBuia 1 perynaumm moxe
Aa [oBede OO0 YBEeNMYeHVWEe Ha BCUMYKM MNU HSKOM pasxoau Ha doHoa U MOXe Oa Hanoxu
npecTpykTypupaHe Ha ®oHAa, C Uen crnasBaHeTO Ha HOBWUTe npaBuna. TakoBa eBeHTyasrHo
NpecTpYKTypupaHe MOXe [a BKIoYBa pa3xoam 3a NpecTpykTypupaHe. KoraTto npecTpykTypupaHe He
e Bb3MOXHO, MOXe Aa ce npuberHe KbM rnpekpaTsaBaHe Ha doHga. AkTMBMTe Ha doHga u
PedepeHTHUAT MHAEKC NoanexaTt Ha MpoMsiHa B 3aKOHW WUNKU perynaumu uunu TakaBa npomsiHa
MO)Xe [a ce oTpasu Ha CTOMHOCTTa UM U/UNu NUKBUOHOCTTa UM.

OnepayuoHeH puck

CBbp3aH € C Bb3MOXHOCTTa Aa Cce peanuaupat 3aryGu nopaau rpeLllku unmM HeCbBbpLUEHCTBa B
cucTemaTa Ha opraHu3auus, HefocTaTbYyHO KBanuduumpaH nepcoHarsn, HeGrnaronpUsTHA BbHLUHU
CcbOUTUS OT He(hMHaAHCOB XapakTep, B T.4. NPaBeH PUCK.

Puck om epeuwka npu cnedeaHe Ha PeghepeHmHuUs uHOeKC

CnepgaHeTo Ha PedepeHTHMA MHAEKC Ypes3 MHBeCTMpaHe BbB BCUMYKM No3vuun Ha MHgekca moxe
4a Ce OKaxe CKbMO W TPyAHO 3a M3nbiHeHue. [NopTdonuo MeHMmKbPbT MOXe Aa W3Monasa
ONTUMU3ALMOHHW TEXHWKN, KaTO CeNeKuMs Ha OTAENHM No3nummn oT MiHaeKca B Nponopuun, KOUTo ce
pa3nuuyaeat oT Te3n B MHoekca. YnoTpebata Ha TakMBa ONTUMM3ALMOHHU TEXHUKU MOXe Aa
yBenuuuM rpelukata npu cnegsaHe v ga Aosede A0 pasnunyHo npefctassHe Ha PoHAa cnpsiMo
MHpekca. Cblo Taka CbLECTBYBALLM OrpaHMyeHnss no unu Gbaewm NpoMeHM B 3aKOHa W
perynaumute Ha bopcoBo TbpryBaHMs OHA MO OTHOLWEHWE Ha, HO He camo, CbCTaBa,
KOHUEeHTpauunAaTa n Ha4ynmHa Ha OuUeHKa Ha akKTuBute morat Aa gosegat A0 HEBB3MOXHOCTTA Ha
doHga ga pennukupa MHgekca HanbnHo. Cbluo Taka 60pcoBO ThpryBaHuTe hoHOOBE Ha nasapw,
XapakTepusmpaluy ce ¢ HUCKa NMKBUOHOCT, Ca U3NO0XeHW Ha NO-ronsiM PUCK OT FpeLLKa npu criegBaHe
Ha UHOEKC.
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PegbepeHmeH uHdekc

Mpn Hannuue Ha cbbuTKe, KoeTo 3acdara NMHaekca, Ha PoHaa MoXe Ja ce HanoXu Aa npeycTaHoBM
eMUTMpaHeTo U 0BpaTHOTO M3KynyBaHe Ha asnose. [peoueHkata Ha ®oHAa CcbLo MoXe Aa 6bae
3acerHaTa. [pu npoabmkasawm npobnemn ¢ UNHaoekca PoHABT LWe npeanpuemMe CbOTBETHU
OEencTBus, KOUTO MOraT ia HaMansiT HeTHaTa CTOMHOCT Ha akTuBuTe Ha doHAa.

CucmemHu puckoee

CucTeMHUTE PUCKOBE 3aBUCAT OT oOLWMTe KonebaHus B MKOHOMMKaTa M nasapuTe KaTo Usmo.
PoHOBLT HE MOXe Ada Brusie BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa U ce cbobpassBa C TaX.
PuckoBe, nopogeHu OT MonMUTMYECKATA W MKOHOMMUYEcCKaTa KOHIOHKTYpa, ca Bb3MOXHaTa
HecTabMNHOCT WNM BOEHHU [OelcTBuMs B pernoHa. bepcteusta v aBapumTe ca  dhakTtopwy,
YCINOXHSABALUM BCsSika CUCTEMa 3a YynpaBreHue Ha puckoBeTe. [locneactBusita ca TpyAHO
npeaBMaAMMN, HO AOCTbNBLT A0 MHAOPMAaLMs U MpunaraHeTo Ha cuctemMa 3a NPOorHo3vpaHe W
OeNCTBUSI B EKCTPEMHM CUTYaLMUN Ca Bb3MOXXHU HAYMHN 32 MUHUMU3UPaHe Ha oTpuLaTeNnHUs edekT.

Puckose 3a ycmotivueocmma

PuckoBeTe 3a ycTonumBocTTa npeactaBnsaBaTt CbouTna unm ycnoBms OT €KONOrMYHO, COLManHo unm
YMNpaBneHCKO €eCTEeCTBO, KOWTO, ako HacTbNAT, MOXe [da WUMaT CbLUECTBEHO OTpuuaTeNnHo
Bb3ENCTBUE BbPXY CTOMHOCTTa Ha MHBecTMumuTe. B nanbnHeHme Ha un. 3 ot PernameHT (EC)
2019/2088 YnpaBnsBawoTO OPYXECTBO € MPUENo W npunara nonuTuka 3a WHTErpupaHeTo Ha
pUCKOBETE 3a YCTOMYMBOCTTA B NPOLIECUMTE Ha B3EMAHETO Ha MHBECTULIMOHHUTE PELLEHNS 32 BCUYKN
yrnpaensiBaHW OT APY)XXECTBOTO MPeanpusiTUsl 3a KONEKTMBHO WHBECTMpaHe, B T.4. 1 3a PoHaa.
OCHOBEH NpPMHLMN Ha NonMTUKaTa 3a UHTErpMpaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA B npoLuecute
Ha B3eMaHeTO Ha WHBECTULMOHHUTE pEeLleHVs € MOCTUraHeTo Ha MakcumanHa ¢uHaHcoBaTta
Bb3BpbLUAEMOCT Ha MHBecTuuuute. [lokonkoto PoHABLT obade e NacuBHO ynpaBnsBaH M cnefsa
MHpekca no HauuHa, npeaBuaeH B [paBunarta My, MHTErpupaHeTo Ha pUCKOBETE 3a YCTOMYMBOCTTA
npv NpoLiecnTe Ha B3eMaHe Ha MHBECTULIMOHHW PELLEHUS OT CTpaHa Ha YNpaBnsBaLwoTo ApYXeCTBO
€ HeNpusoXnmo 3a To3n oHa.

Mosuwasaluu ce NUX8EHU NPOUEHMU U PUCK OM peuecust

Mpe3 u3MuMHanNMTE rogvHU MMalle NpPOALIMKUTENHM MEPUMOAM HA MCTOPUYECKN HUCKUA NUXBEHU
NPOLIEHTU, KOETO Ce NPOMEHW Npe3 NnocregHaTa rogMHa, Korato HAKOM LLeHTpanHu 6aHkM B CBETOBEH
mMawiab 3anoyHaxa ga rm yBenuyasaT. Hanocrnegbk CBETOBHUTE Masapy MpexuBsaxa 3HauYuTernHa
BOMATUIHOCT CbC 3HAYUTENHN CrafoBe KaKTO Ha nasapuTe Ha obnuraumm, Taka u Ha nasapuTte Ha
akuun. OcBeH ToBa LeHTpanHutTe GaHKM Mo cBeTa MoOBULIMXA NUXBEHUTE MPOLEHTW B ONWUT Aa
orpaHunyaT HapacTBawaTta UHpnaums. busHecwT Ha ,Ekcnat AceT MeHnmpxkmbHT® EALl ce Bnnsie
NPSIKO N KOCBEHO OT MPOMEHMUTE B rNobanHnTe NMXBEHW NPOLIEHTMU.

lMpomeHWTe B NUXBEHUTE NPOLEHTM MOraT [a NoBIUSAAT Ha CTOMHOCTTA Ha LIEHHWUTE KHMXa, B KOUTO
MHBECTUPaMe, KOETO MOXE a Ce OTpasu Ha CTOMHOCTTa Ha ynpasnsiBaHUTe akTueu ot ,Exkcnat Acet
MeHunpxkmbHT EALl 1 Ha npuxoauTe Ha OpYyXecTBOTO. 3a Aa ynpasnsisa TO3M pUCK, yNpaBnaBaLoTo
OPYXXeCTBO U3MOM3Ba HAKOMKO CTpaTernmn, KaTo UHBECTUPaHE B LEHHM KHMXa C NO-KPaTbK Nagex u
nogabpXaHe Ha gusepcudmumparu noptdennu. OcseH ToBa ¢ Len ynpasneHve Ha pucka, ,Ekcnar
AceT MeHnopxmbHT® EALl NOAroTBA CTpec TeCcToBe Ha nopTdennuTe 3a NoTeHunanHu cueHapum ¢
OBWKEHNETO B JIMXBEHMTE MPOLIEHTH.

HalumaTt 6usHec ce Bnusie oT HauMOHANHUTE U CBETOBHUTE MKOHOMUYECKN ycnoeuda, KOUTO Morat aa
Ce NPOMEHAT BHEe3aNnHO, KakTo U OT BBb3NPUATUATA 3a Te3n yCnoBuUA ”n ObaeLlnTe MKOHOMUYECKN
NnepcrnekTnBeun, KaTo HanpmmMmep onaceHnATa 3a notTeHunarnHa peuecus. Ako ce pa3BuAT peueCnOoHHN
MKOHOMMYECKMN YyCNoBUA, Te BEPOATHO e nmMmaTt HeratTMuBHO Bb34ENCTBUE BBbPXY Uesina CeKTop Ha
d)MHaHCOBI/ITe ycnyru, BKIHOYUTENTHO U BBPXY Hac. I'IpomeHMTe B MO-LLWNPOKNTE WMKOHOMUYECKU
ycnosuda He ca npeasnanMmm n He morart aa oboaT KOHTpONMpaHu. HeraTtuBHn nocneanum 3a Hawms
OM3HeC mMoraTt Aa Bb3HMKHAT OT HUCKW HMBA UNK crnafj Ha UKOHOMUYECKUS pacTtex, HamanaBaHe Ha
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MHBECTULUMNTE B YaCTeH U PUCKOB Kanutar, NpoMeHn B pa3xoante Ha KINneHTuTe, orpaHn4eHna Ha
Hann4yHOCTTa WK YyBeNnn4aBaHe Ha pa3xoaumte no KpeauTtute U Kanutana, HamandBaHe Ha
I'Iy6]'II/ILIHVITe Kanntanosun MHBeECTULMUN, BUCOKUN HBA Ha I/IHd)J'IaLI,I/IFl, HECUrypHOCT NO OTHOLUEHMEe Ha
CbVICKaJ'IHI/ITe, napnyHnTe M MnonMTU4eCKnTe BbBMPOCKU, NOBULLABaHE Ha pecbepeHTHMTe nnxseHun
NPOLUEHTU.

leononumuyecku ebrpocu

"eononuTMyecknTe BbNPOCK, BKIIKOUYNTENHO BOMHATa B YKpanHa, KoH(MKTa B uBuLata asa, Kakto
N HarnpexeHneTo B OuniioMaTudeckute OTHoweHus, 3acsarawm CALL v gpyrm abpxasu, u
orpaHuYeHusaTa BbpXy MeXxayHapoaHaTa TbproBus, MOraT Aa okaxar BnusiHMe BbpXy CTabunHocTTa
Ha (UWHaAHCOBMTE Mas3apu W CBETOBHATa MKOHOMMWKA. [€OMONUTMYECKOTO HanpexeHue, KaTto
TbProBCKM CMOPOBE WM MONUTUYECKA HECTabMMHOCT, MOXe Oa MNoBMusie Ha CTOMHOCTTa Ha
WHBECTMUMMTE N Oa AoBeAe A0 NOBULLIEHA MasapHa BonaTUMHOCT. [pogbrmkaBalumte KOHNUKTH
mMexay Pycusa n YkpanHa, Kakto 1 Mexay nspaernum n nanecTuHum, umaT noTeHunana aa ce otpasat
HeraTMBHO Ha CBETOBHWUTE Mas3apu W Oa MNOBAUSAT Ha pe3ynTaTnute Ha OnpenerieHn CEeKTOpMW.
CTtpaTtermuTe 3a ynpaBrieHMe Ha reononmMTudeckmst puck, komto ,Exkcnat Acet MeHMmxkMbHT EAL
npunara, BKMOYBAT MOHUTOPUHI Ha rnobanHuTe cbOuTKs, NogabpKaHe Ha AuBepcuduLmnpaHn
noptdennu n n3nonsBaHe Ha MHCTPYMEHTW 3a YNpaBlieHNe Ha puUcka, KaTo Hanpumep gepusatu.

Puckoe npogbus u ynpaerneHue Ha pucka

PuckoBuaT npodun Ha doHga moxe Aa ce NnpoMeHs camo ¢ ogobpeHune Ha Komucusa 3a omHaHCOB
Hagsop, oTpaseHo B [Mpocnekta u lNpaBunata Ha PoHga. PuckosBuat npodun Ha PoHpa npes
OTYETHMA nepuog He e npomeHsiH. OCHOBHUTE PUCKOBE, CBbp3aHM C AenHocTTa Ha PoHaa, ca
nogpobHo onucanum B [pocnekTa, NybrnvkyBaH Ha WHTEpPHET CTpaHuuata Ha YnpaBnasalloTo
OpyXecTBo. PBKOBOACTBOTO He O4YakBa [Opyr TWUM PUCKOBE WITM HECUTYPHOCTM, PasfuyHu OT
npencraBeHuTe B [NpocnekTa, Aa okaxaT BrMsaHWe BbpXy AenHocTTa Ha PoHpaa.

Cmpykmypa u npoyeHmMHo CbOMHOWeHUe Ha OCHOBHUME rokazameru 3a deliHocmma
Cmpykmypa Ha akmusume u nacusume

CT1pykTypa Ha aktmBuTe Ha doHAa e npeacTaBeHa B abCoONOTHA CTOMHOCT M KaTo NPOLEHT OT 06LL0
akTmBuTe KbM Kpas Ha 2025 r. n kbM kpas Ha 2024 r.:

AxTnBM Kbm 31.12.2025 r. % Kbm 31.12.2024 r. %

MapwnyHn cpeacTea 5383 0,31% 14 854 3,86%
Akumm 1738298 | 99,69% 369720 | 96,14%
O6uy0 akTUBU 1743 681 | 100,00% 384 574 | 100,00%

O6wmaAT pasmep Ha 3agbihkeHusiTa Ha PoHaa kbM kpas Ha 2025 roguHa e 1 815 nesa, koUTO
npencTaBnsaBart 3agbikeHns kbm baHkaTa genosutap (B) n kem YnpasnsasawoTo gpyxecTtso (Y[).

Macusun Kbm 31.12.2025 . % Kbm 31.12.2024 r. %
3agbmkeHne kbM B[] 382 0,02% 237 0,06%
3aabmkeHune kbm Y[ 1433 0,08% 320 0,08%
O06Lo 3aabLMmKeHusA 1815 0,10% 557 0,14%
OOL0 nacMBu U HeTHa 1743 681 | 100,00% 384 574 | 100,00%
CTOWHOCT Ha aKTUBM
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3apbnkeHnaTa kbM baHkata genosutap U KbM YNpaBnsBaLLOTO OPYXECTBO Ce HauyucnssaT
exegHeBHO, cbrinacHo [NpaBmnara 3a oueHka Ha noptdenna Ha PoHaa, kouTo ca ogobperHn oT KOH.

Pesynmamu om deliHocmma

PasxoguTe 3a genHoctTa Ha PoHaa ca npeacTaBeHu B cnegHaTta Tabnuvua:

Pa3xoam 3a perHoctTa / Bup pasxopn 2025 % 2024 %
OTpuuaTenHu pasnuku oT onepauum u 518 0,17% 21813 16,65%
npeoueHKka ¢ hMHaHCOBU aKTVBU
Paaxoan, ceBbp3aHu ¢ BanyTHU onepaumm 223 873 74,18% 93 311 71,20%
Opyrv omHaHcoBK pasxoam 26776 8,87% 14 866 11,34%
Pa3xogu 3a BbHLLHK yCnyru 50 634 16,78% 1057 0,81%
O6u0 pa3xoau 301 801 100,00% 131 047 | 100,00%

Mpuxogute oT geviHocTTa Ha ®PoHAa ca NpeAcTaBeHn B cnegHata Tabnuua:

Mpuxoau ot aenHoctTa / Bua npuxopn 2025 % 2024 %
Mpuxoam oT AnBMAEHTU 49 083 7,99% 14 903 12,94%
MMonoxutenHn pasnukn oT onepauun u 334 752 54,52% 2945 2,56%
npeoLeHka ¢ (PUHAHCOBW aKTUBM
Mpuxoawn, cBbp3aHn ¢ BanyTHU onepawumm 230 193 37,49% 97 300 84,50%
O6wo npuxoaun 614 028 100,00% 115 148 100,00%

PesyntaTtute ot geriHocTTa Ha PoHAa 3a 2025 1 2024 rognHa ca npeAcTaBeHu B cnegHaTa Tabnuua:

2025 2024
Mpuxoaun 614 028 115 148
Pas3xogun 301 801 131 047
HeTeH pe3yntart — ne4yan6a/ (3ary6a) 312 227 (15 899)

I'Ipe3 OTHETHUA nNepunoa HAMa HaCcTbnUIin BbTPELLHU CbOUTUSA, KOUTO A oKkaXkaT BIUSIHNE BbpPXYy
JenHoctTa n pe3yntatute Ha 60pCOBO TbpryBaHus (*)OH,EI,, KaKTO " Ha ynpasnAaBalWlOTO APYXKeCTBO.

KaTo konekTMBHa MHBECTULMOHHA cxeMa POHOBLT HE MOXE [a U3BBbPLUBA U HE € N3BbPLUBAI CAENKM
CbC CBbp3aHu nnua, cbobpasHo orpaHnyeHnsaTa Ha 3OAKNCOMKN.

®oHOBLT He e M3BbpLUBAN PEno CAENKM Npe3 oTY4EeTHUS nepuoa.
OcHoBeH akunoHep Ha Y[ ,Ekcnat AceT MeHnpxmbHT EALL € ,Ekcnat Kanutan® AL

Kbm 31.12.2025 r. ynpaBnsBalwiy npeacraBnsiBaiy 1 yneHose Ha CbBeTa Ha [JupekTopuTe nuua Ha
Y[ ,Ekcnat AceT MeHnmkmbHT EALL ca:

Hanven lNMeHoB [loH4YeB — N3nbnHUTENEH OUpEKTop

Hukonan Bacunes Bacunes — ManbnHuTeneH anpekTop
Hwukona CumeoHoB AHkoB — MNpeacepaten Ha C

KoHctaHTnHa OQumutposa lMNMeprenosa-Okonuicka — YneH Ha C[]
mopua MapTtuHoBa Hukonosa — YneH Ha C[I.

aohhwN=
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MaHpatsT Ha CbBeTa Ha aupektopute € o 04.03.2026 roguHa. Hosuat maHaar we 6bae obsaseH
cnep npoBexaaHe Ha peoBHO roguLiHo 3acefaHue Ha O6Lwo cbbpaHme Ha akumMoHepuTe.

OpyxecTtBoTO ce npeactasnsasa ot daHnen NeHos JoH4eB n Hukonawn Bacunes Bacunes — 3aegHo.

CnepgHaTta uHopmaums, nsmckyema cbriacHo yn. 39 ot 3akoH 3a cCHeTOBOACTBOTO, € HENpPUMoXnva
3a 6opcoBO ThbpryBaH oHA:

e Obpaello pasBMTUE Ha NPeanpuUATUETO

e uvHdopmauusa no peaa Ha un. 247 oT TbpProBCKMs 3aKOH

e [JelcTBMATA B 06MacTTa Ha Hay4YyHoM3cnegoBaTenckarta, passonHaTa 4eMHOCT 1 eKonornsita

e  UNHopmauuns 3a npuagobreaHe Ha COOCTBEHN akLUK

e nraHupaHa CTonaHcka NonuTuka npes cnefsalliarta roguHa

e  OYaKBaHW MHBECTULMU U pa3BUTUE Ha NepcoHana

®  OYaKBaHWAT OOXOA OT MHBECTULUKN U pa3BUTUE HA APY>KECTBOTO

e  MpPeacTosiLLM COENKN OT CbLUECTBEHO 3Ha4YeHNe 3a AENHOCTTa Ha OPY>XEeCTBOTO

e  KITOHOBE Ha NpeanpusTUeTo

e (OHOBLT He OTroBapsl Ha U3NCKBaHWATa Ha un. 41 ot 3akoHa 3a C4eTOBOACTBOTO U HE €
3afbIDKEH Ja npegocTaBs HedMHaHCOBa Aeknapauns.

UHbopmayusi 3a sucsuwu cbOebHu, adMuHucmpamueHu uiu apbumpaxHu npou3soocmaa,
Kacaewu 3a0b/IKeHUSs Unu 83eMaHusl

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

Cnepn npoBepeHo 3acepaHve oT HoemBpu 2025 r. e B3eTo PeweHne 3a m3bop Ha OumMuTbp
KoctagmHoB 3a uneH Ha CbBeTa Ha AMpeKTopuTe Ha YNpaBnsiBalOTO OPYXecTBo ,Ekcnat Acet
MennpxmbHT EALl. O6CcTOATENCTBOTO € BMMCAaHO B TbproBckus Pernctbp kbM AreHums no
BnucsaHusATa Ha 03 despyapu 2026 r.

CwrnacHo 3akoHa 3a BbBexaaHe Ha eBpoTo B Peny6nvka Benrapmsa (3BEPB), cumMTtaHo ot 1 sHyapwu
2026 r., eBpoTO cTaBa odmumanHa BanyTa M 3aKOHHO MnaTeXHo cpeacTtBo B bbnrapus.
OdmumanHuaT obmeHeH Kypc e onpeaeneH kato 1.95583 nesa 3a 1 eBpo.

BbBexxgaHeTo Ha eBpoTO KaTo odumumanHa BanyTta B Penybnuka benrapusa npegcraensisa npoMsiHa
BbB (OyHKUMOHanNHaTa (oTyeTHaTa) BanyTa, KOATO We ObAae oOTpa3eHa MEepCrnekTUBHO U He
npeacTaenssa cbOVTUe crnep OTYETHUS Nepuod, KOeTo U3NCKBA KOPEKLMS BbB (PMHAHCOBMS OTYET
3a roguHara, npuknioysawa Ha 31 gekemspu 2025 1.

Hactoawusar CpI/IHaHCOB OTYET e NocneaHuaT oT4eT u3roTeeH oT PoHaa B xunaam 6'bJ'IFapCKI/I neBa.

Hama gpyrm cbbutus cnep gatata Ha OTYETHUSI NEPUOL, U3UCKBALLM KOPEKLUN UMK OMOBECTABaHe
B roauwHus ouHaHcoB oT4yeT Ha ®oHAa, KOUTO ca ce Crydunu 3a nepuoda oT oTyeTHaTa gaTa go
AartaTa, KoraTto To3n (MHaHCOB OTYeT e ofo0peH 3a usgaBaHe oT CbBeTa Ha AMPEKTOpUTe Ha
YnpaBnsiBawoTo ApYKECTBO.
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MNoavweH goknan 3a AeMHOCTTa Ha
BopcoBo TbpryBaH ¢oHA
Exkcnat Nonwa BUI'20 OCUTC TP
3a nepuoaa, saBbpuBaly Ha 31 gekemBpu 2025
(npoabnkeHue)

Lloknad 3a epewka om criedeaHe cbobpasHo yn. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 e. 3a
usuckeaHusima KbM OelHOCmMMa Ha KOIeKMUBHUME UHBECMUUUOHHU CXeMu, yrpaessssawjume
Opyxxecmea, HayuoOHanHuUme UHeecmuyuoHHU hoHdose U nuyama, yrnpaensasauju anmepHamusHU
UH8ECMUULUOHHU gboHO08E.

ISIN WUme Ha 6opcoBo Ou4akBaHa rpeiuka oT Peanuaunpana
TbprysaH ¢oHa cnenBaHe 3a 2026 r. rpewka ot
crnegBaHe KbM
31.12.2025r.
BGPLWIG04173 Expat Poland Ho 10% 4,55%
WIG20 UCITS ETF
ISIN Mme Ha 6opcoBo DoxogHocTt Ha  [oxogHocT Pasnuka npu
TbpryBaH doHa BT® 2025 . Ha UHAEKC cnepeHe 3a
3a2025T. 2025 .
BGPLWIG04173 Expat Poland 39,22% 42,11% (2,89)%

WIG20 UCITS ETF

* PeanusvpaHaTta rpeluka oT crnefsaHe € M34yucrieHa Bb3 OCHOBA Ha CEAMWYHM CTOMHOCTM 3a 52
ceamuum, npeaxoxgawm 31.12.2025 .

3a 2026 r. oyakBame rpelukata oT cnegpaHe ga He Hagxsbpns 10% ¢ ormea Ha orpaHuveHaTa
ncTopus Ha Tbproeus ¢ 6opcoBO TbpryBaHn poHOoBe Ha GbhArapckus nasap, CbOTBETHO M Ha
B6opcoBo TbpryeaH oHa ,Expat Poland WIG20 UCITS ETF*.

lpewkata oOT cnegBaHe € BonaTUNHOCTTa (M3MepeHa 4pe3 aHyanmsMpaHoTO CTaHgapTHO
OTKINOHEHME) Ha pasnukaTa Mexay roguHata goxoaHocT Ha doHaa v rogviHaTa JOXOAHOCT Ha
camus MiHagekc. MNo-Hucka rpellka oT cregBaHe o3HavaBa no-6nmsko cnepgsaHe Ha MHgekca. Toea
He e CbLIOTO KaTo pasnuka npu cnefeHeTo, KOATO € NPOCTO pasnukaTa Mexay AOXOOHOCTTa Ha
doHpa v Ta3un Ha PedepeHTHUS MHAEKC 3a onpeerneH nepuo oT Bpeme. Pasnukarta npu cnegeHeTo
nokasea C Komko npoueHta ®PoHAbLT ce e npegcTtasun no-gobpe vnu no-3ne ot NHgekca, gokato
rpewkara OT CrefeHe Mnoka3Ba MOCTOAHCTBOTO B pasnukata B npeacTtaBsHeTo Ha PoHpa um
PedepeHTHMA nHaekc.

Hata: 24.03.2026 r.

N|KOLAY Digitally signed by

NIKOLAY VASSILEV

Hukonawn Bacunes VASSILEV  VAsSILEv
Date: 2026.03.31
M3nbnHuTeneH ampekrop VASSILEV  17:38:09 10300
Digitally signed by
Hanven [JoH4yeB DANIEL DANIEL PENOV
PENOV DONCHEV
M3nbnHuTeneH ampekrop Date: 2026.03.31

DONCHEV 173828 +0300
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AEKINAPALIUA 3A KOPINOPATUBHO YINPABJIEHUE

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

OO6LWu nonoxeHns

»Ekcnat MNonwa BNTM20 KOCUTC® BT® (PoHABT) € nacnsBHO ynpasnssaH OOHA 1 ce Npuabpxa KbM
MeToda Ha MbhHO bumaudecko pennukupaHe Ha nHaekca WIG20. PernctpupaH e 3a Tbprosus Ha
Bbvnrapcka dpoHposa 6opca m Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog PLX. [leiHocTTa Ha
doHpa obxealla nsgasaHe M npogaxba Ha OsnoBe, NpeaoCTaBaLM eHaKBU NpaBa Ha TexHuTe
nputexartenu. bpoaT aanose Ha ®oHAa ce NPOMEHs B 3aBUCUMOCT OT 06ema u3BbpLUeHU Npoaaxom
n obpaTtHO wuskynyBaHe Ha panose. CbrnacHo [onbnHutenHute pasnopedbu Ha 3akoHa 3a
CYETOBOACTBOTO Ce sIBABA Npeanpustve oT obuecTBeH uHTepec. B ToBa cn kavectBo PoHOBLT
npeacraBs HactosiwaTta [eknapauus 3a KOpnopaTUBHO yMnpaBfieHMe KaTo 4acT OT roguHara
dhHaHCOBa OTYETHOCT.

doHABT Ce opraHM3vpa 1 ynpaensiBa oT YnpasnaBawo gpyxectso ,Ekcnat AceT MeHUmMHKMbHT!
EAL (YO). Npwn ynpaeneHueto Ha PoHaa ce cnaseat lNMpocnekTsbT v Beuuku Mpasuna Ha PoHAaa,
KakTo W BCUYKM NpaBuna, MNONUTUKM M BbTPewHM pa3nopenbu Ha Y[, kakto um Kogekca 3a
KoprnopaTvBHO ynpasrneHne, oqobpeH ot npeacenartens Ha KOH. PoHObT He npuTexasa coGCTBEHM
agMUHUCTPATUBHU, YNPaABUTENHN U HaA30pHNU oprann. PoHABT e peructpupaH B Pernctbp byncrar
kbM AreHumsTa no BnuceaHusaTa ¢ bynctat kog 177233744. AgpectT Ha ynpasneHne Ha doHaa u
YnpasnsasaLoTo gpyxectso e Cocus, MK 1000, yn. ,[eoprn C. Pakosckn* 96A.

OCHOBHM xapaKkTepUCTUKN Ha CUCTEMUTE 3a BbTPELUEH KOHTPOS U ynpaBrieHne Ha pucka
CuctemaTta 3a BbTpeLWleH KOHTpon npunaraHa oT ,Ekcnat Acet MennaxmbHT EAL npwu
ynpaeneHneto Ha PoHaa, BKMNoYBa CriegHUTE KOMMOHEHTH:

e KoHmponHa cpeda: obxBawa CrnegHUTE €efneMeHTU — OpraHu3auMoHHa CTPYKTypa,
Bb3NnaraHe Ha NPaBOMOLLWS W OTFOBOPHOCTWU, AHraXMMEHTW Ha fnuuaTa, HaToBapeHu C
06LOTO ynpaBneHne, aHraXXUMEHT 3a KOMMNETEHTHOCT, MOMUTUKMA U MPaKTUKN, CBBP3aHN C
YOBELLKUTE pecypcu, hunocodusa n onepaTtuBeH CTUN Ha PbKOBOACTBO, LIEHHOCTU U €TUYHO
nosegeHue;

o QueHka Ha puckogeme — [lpn ynpaBneHneTo Ha dPoHOa YnpaBnsBaLWOTO OPYXECTBO
M3non3Ba CTPOoro onpeaeneHn nuMmnTu, onucanu B Npasunarta u lNpocnekta Ha PoHAa;

e  UHpopmayuoHHa cucmema — VIHpopmaumoHHaTa cucteMa BbB Bpb3ka C (PMHAHCOBOTO
oTumTaHe Ha doHOa crnefBa ga ce pasrnexga kato CbBKYNMHOCT OT BCUMYKM MpaBuna,
npouecu un npoueaypu Ha ®oHaa u Ha Y[;

o KoHmporHu detiHocmu — OCbLLECTBABAHETO Ha ePEKTMBEH KOHTPOS BbPXY U3rOTBSHETO Ha
huHaHcoBM oT4eTM Ha PoHAA, € eQUH OT MPUOPUTETUTE HA PbKOBOACTBOTO Ha Y[;

o Tekywo HabnrodeHue Ha KOHMpoaume — Ha HMBO ynpaBnsaBaLlO OpYXeCTBO € 060cobeH
oTaen BbTpelueH KOHTPON U HOPMAaTMBHO CbOTBETCTBME, KOMTO OCHLUECTBSIBA NPErneam Ha
OENHOCTTa, TEeKYLM U NEePUOANYHN Nperneamn Ha cuctemarta u npouecute. NpoBepkute oT
CTpaHa Ha BbBbTPELWHUA KOHTPON Ca Haco4YeHUW KbM YCTaHOBSIBAHE CrnasBaHETO Ha
3aKOHOBMWTE M BbTPELLHW MpaBura u npoueaypu.

UHdopmaumsa no uneH 10, naparpad 1, 6yksu "B", "r", "e", "3" u "u" ot Aupekrtusa 2004/25/EO
Ha EBponenckusa napnameHT n Ha CbBeTa oT 21 anpun 2004 r. OTHOCHO NpeasioXeHusiTa 3a
nornbliaHe
o UHgpopmayus rno 6. 8) - 3Ha4YUMU MPEKU UMU KOCBEHU aKUUOHepHU ydacmus (8KIMHYUMEHO
KOC8eHU aKUUOHepHU ydacmus 4pe3 nupamudanHu cmpyKkmypu U KpbCmocaHU akyUOHepHU
y4dacmusi) no cMucbria Ha dneH 85 om [Jupekmuea 2001/34/EQ:
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Mpe3 oTtyeTHUA nepuvon PoHABLT He e norfy4vasan yBeooMIMeHus 3a npuaobutn unu
npoaageHy Npsiko Unu Ypes NocCpeaHuUN OsnoBe, OTrOBapsLLM HA KPUTEPUUTE NOCOYEHN B
un. 89, nap. 1 ot Oupektuea 2001/34/EQO, cBbp3aHu C NPOMEHM B NpUTEXaBaHU nNpasBa Ha
rnac.

MHd)opmauu,q ro 6. 2) - rnpumexameJsjiume Ha 8CU4YKU UEeHHU KHUXXa CbC crieyuarsiHu ripasea
Ha KOHmMpOI1 U ornucaHue Ha meau ripasa
Hama aKUuMoHepu CbC cneunariHi KOHTPOJTHU NMpaBa.

UHgbopmayusi o 6. e) - 8CUYKU O2paHUYeHUsT 8bpXy npagama Ha a/1ac, kamo Hanpumep
o2paHuyeHUsi 8bPXy Npaeama Ha 2/1ac Ha npumexamesiume Ha onpedesneH MpoueHm uniu
b6poll enacoee, KpalilHu CPOKOBe 3a yrnpaxKHsieaHe Ha rpaeama Ha efac usiu cucmemu,
rnocpedcmeoM KOUmo 4pe3 CbmpyOHUYecmeo ¢ Opyxxecmeomo (buHaHcosume rpasa,
npedocmaeeHu Ha UEHHUMEe KHuUXa, ca omoesieHu om fpumexasaHemo Ha UeHHUme
KHUXa

Hsima orpaHnyeHmns BbpXy npaeaTa Ha rnac Bbpxy OsrnoBe.

Ungopmayus no 6. 3) - npasunama, ¢ KOUMO ce peaynupa HasHadJagaHemo usnu cMsHama
Ha 4YrieHo8e Ha cb8ema U 8HaCsIHemo Ha U3MEHEHUSs 8 y4pedumeriHusi 002080p

®oHOBT HAMa cOBCTBEHN ynpaBUTENHN opraHn. POHABT € opraHn3vpaH un ynpasnsBaH oT
Y[ ,Ekcnat AceT MeHnmkmbHT EALL

UHgopmayus no 6. u) - npasoMowusima Ha 4reHoseme Ha cbeema, U Mo-CrieyuasiHo
rnpasomo Oa ce emumupam unu u3Kyrysam obpamHo akyuu.

PoHOLT MOXe Oda v3gaBa M M3KynyBa obOpaTHO OAnoBe Ha exeaHeBHa Gasa CbrracHo
MpaBunaTta u lNpocnekTa.

Jata: 24.03.2026 r.

NIKOLAY
Hwvkonait Bacunes VASSILEV @eise
M3nbnHUTENeH aMpeKkTop VASSILEV

DAN | EL Digitally signed by

aHuen LoH4yeB DANIEL PENOV
a A PENOV DONCHEV
M3nbnHuTeneH ampekrop Date: 2026.03.31

DONCHEV 173902 +0300



Exkcnam lNMonwa BUIM20 KCUTC BT

ex patca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

MHO®OPMALIUA OTHOCHO MNMOJINTUKATA 3A Bb3HAIPAXAEHUA

CobrnacHo un. 73, 1. 6 ot Hapen6a Ne 44

1. IHpbopmaums no un. 73, T. 6, bykea ,a“

06wy pa3smep Ha | [ocTOsHHK [NpomeHnuemn Bpon
Bb3HarpaxgeHusta 3a | Bb3HarpaxgeHus Bb3HarpaxgeHus nonyyarenm
duHaHcoBata 2025 .

3 051 807 ns. 1701 060 n.. 1 350 747 n.. 24

2. Hdbopmaums no un. 73, T. 6, bykea 6"

KaTeFOpI/IVI Cny>Xutenun Cyma Ha Bb3HarpaxageHunAata

i UneHoBe Ha CbBeTa Ha [IupektopuTe 1 CryXntenm 1 587 543 nB.
Ha PbKOBOAHMW OJTHXXHOCTU

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

iii CnyxuTtenu, n3nbiHsBaLLM KOHTPOSHN OYHKLUK 433 024 ns.
iv Opyrm cnyxutenu, 4YMnTo Bb3HarpaxgeHus ca 626 083 n..
CbU3MepUMM c Bb3HarpaxgeHusra Ha

CNYXWUTENUTE MO TOYKM i) U ii) N YIUTO OENHOCTU
oKa3BaT BNUsHWE BbPXY PUCKOBMA Mpodmn Ha
.Ekcnat AceT MeHumxkMbHT EAO ©n  BbpXy
puckoBus npodun Ha ynpaenssBaHWTE OT Hero
KONEKTMBHU MHBECTULMOHHUN CXEMMU

o6uwo 2 646 650 nB.

3. MHdpopmauusa no un. 73, 7. 6, Oyksa ,B"

Bb3HarpaxkgeHusTa Ha cnyxuTtenuTe no byksa ,6“ GuBaT NOCTOAHHM 1 NPpOMeHNuBK. [IpoMmeHnueuTe
Bb3HarpaxgeHus ca TpaguLMOHHUTE Bb3HarpaxaeHus KaTo BENWKAEHCKM W KonegHu [obasku,
TpuHageceTa u YeTupmnHageceTa paboTHa 3annarta, KakTo U ApyrM AONbAHUTENHU Bb3HarpaXXaeHus,
KOMTO ca dmKCupaHu 1 onpedensemMun CbrnacHo Kputepuu B TpygosuTe gorosopu n Kogekca Ha
TpyAa.

MocTOSIHHUTE M MNPOMEHNUBMTE Bb3HArPaXAEHUS 3a pPasfMYHMTE KaTeropuu CryXutenu ce
onpenensaT KakTo cneaga:

e 3a uyneHoBeTe Ha CbBeTa Ha [MpeKkTopuTe — C pelleHne Ha eaHONMYHUS COOCTBEHMK Ha
KanuTana;
e 3a BCWYKM OCTaHanm Cry>xutenm — ot U3mbiHUTENHNUsS OMpPeKTop.
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Exkcnam lNMonwa BUIM20 KCUTC BT

ex patca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

Mpu onpegensHe Ha NOCTOSHHOTO Bb3HArpaXaeHwe ce crefBa NPUHUMNBT 32 KOHKYPEHTHOCT Ha
nasapa Ha Tpyda M ce cbobpassBaT HyxauTe OT npuBnMyaHe Ha [o6pe KBanuduuupaHu u
a[eKBaTHO 3annaTeHun CryXUTenu.

4. NHpbopmauwms no un. 73, T. 6, 6yksa ,r*

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

5 .MHdopmaumsa no un. 73, 1. 6, 6ykea ,a°

MonuTukaTa 3a Bb3HarpaxaeHusTa e pa3paboTteHa oT CbBeTa Ha ANPEKTOpPUTE B CbTPYAHNYECTBO
cbe CnyxbaTa 3a BbTpeLLEH KOHTpon 1 e npueTa ¢ PewweHne Ha CbBeTa Ha gupekTopuTe Ha ,Ekcnat
AceT MennpxmbHT” EALL oT 19.12.2016 r. [lpomeHnTe Ha nonutukaTa ce paspaboTeaTt u npuemar
no cewwms peq. lNonutukaTta e nameHeHa ¢ PeweHue Ha CbBeTa Ha gnpektopute Ha ,Ekcnat Acet
MennpxmbHT” EALL oT 15.03.2018 1., M13MeHeHa ¢ PelleHne Ha CbBeTa Ha AnpekTopute Ha ,Ekcnar
AceT MennpxmbHT” EALL o1 30.09.2020 r. n nameHeHa ¢ PewweHne Ha CbBeTa Ha AMPEKTOPUTE Ha
+EkcnaTt AceT MeHnmxkmbHT” EA Ne 349 ot 10.03.2021 r.

[lopenocoyeHuTe cymun ca HaumcrneHu npes guHaHcoBata 2025 rogmHa 3a cmeTka Ha Y[ ,EkcnaTt
Acet MennpkmbHT EALl. Te He ca 3a cMeTka Ha ynpaBnsiBaHUTE OT HEro KONEKTUBHU
WHBECTULMOHHN CXEMW U HE ca 06BbP3aHM C pesyntatute OT 4ENHOCTTA UM.

[ata: 24.03.2026 r.

N I KOLAY Digitally signed by

Hukonawn Bacunes NIKOLAY VASSILEV
VASSILEV  vassiev
Date: 2026.03.31
M3anbnHuTeneH ampekTop VASSILEV  17:3923 +0300

DANIEL Digitally signed by

DANIEL PENOV
Hanven [JoHueB PENOV DONCHEV

Date: 2026.03.31
M3nbnHuTenex AnpekKkTop DONCHEV 17:39:36 +03'00'
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Ekcnam lNMonwa BUI20 KCUTC BT

ex patca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpweau; Ha 31.12.2025 2.

OT4yeT 3a BceobxBaTHMSA 4oxon

3a roguHara, 3aBbpLiBaLla Ha 31 gekemBpu 2025

B xunsdu nesa Benexka 01.01.2025 - 01.01.2024 -
31.12.2025 31.12.2024

Opyrn npmnxogu 3 49 15

HeTHa nevanba/ (3aryba) ot doyHaHCOBM

aKTUBW, OTYMTaHU NO CnpasefimBa CTOMHOCT B 6 334 (19)

neyan6u u 3aryom

HeTHa nevan0a/ (3aryba) ot BanyTHu 6

onepauum 6 4

OnepaTtuBHU pa3xoau 4 (77) (16)

OnepatuBHa ne4yan6al/ (3aryb6a) 3a nepuoaa 312 (16)

Pasxoam 3a gaHbum 10 - -

Mevan6al (3ary6a) 3a nepnoaga 312 (16)

Opyr BceobxsaTeH foxoa

O6wo BceobxBaTeH AoxoA 3a nepuoaa 312 (16)

HeteH poxon Ha psan

HeTtHa nevanba/ (3aryb6a) Ha gan (B neea) 8 0.423 (0.057)
Opobpunu: CbcTasuten:
Digitally si d
N | KOLAY Digitally signed by -IB-g;LAANNAOV bythAaT‘)(/,:l\?:e
Hwukonaii Bacvnes VASSILEV vassiey TartsHa Jlasaposa A EAZAROVA.
M3MbAHUTENEH ANpEKTOp VASSILEV tses2 10560 [NaBeH CHETOBOAUTEN  [AZAROVA ie20260331

DANIEL Digitally signed by

DANIEL PENOV
[anuven [JoHyes PENOV DONCHEV

Date: 2026.03.31
MN3nbnHuTeneH gupektop DONCHEV  17.40:11 +0300

PurHaHCOBUAT OTHET € 0gobpeH 3a n3gaBaHe ¢ PelleHne Ha CbBeTa Ha ANPEKTOpUTE Ha
Ynpasnasaloto AdpyxecTtso oT 24.03.2026 r.

Benexkute ot cTpaHunua 13 go ctpanunua 37 ca HepasgenHa 4acT oT oanwHuA UHaHCOB OTYeT.

durHaHCOB OTYeT, BbPXY KOUTO oauTopcko apyxecTtso ,KpectbH bynMap — duHaHcos Ogut“ OO/, ¢

permctpaunoHeH Homep 119 e nsgano ogutopckn goknag ¢ gata 31 mapt 2026 r. Zdravka Dty sned
Zdravka Ognianova

o Ognianova  Chtrakova
MANUELA  Digitally signed by 9 Date: 2026.0331

MaHyena BoroeBa DIMITROVA socoma 2™ 3npaska Llipakosa Chtrakova 15261940300

Date: 2026.03.31

rlpOKypI/ICT BOGOEVA 1815280300 PeFI/ICTpI/IpaH ogunTop, OTroBOpEeH 3a oaunTa



Ekcnam lNMonwa BUI20 KCUTC BT

ex patca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpweau; Ha 31.12.2025 2.

OTyeT 3a () MHAHCOBOTO CBHLCTOSAHUNE

Kbm 31.12.2025 .

B xunsdu nesa Benexka Kbm KbMm
31.12.2025 31.12.2024
AKTNBM
MapuyHM cpeacTea 1 ekBUBaNeHTU 5 6 15
®PuHaHCOBM aKTMBK, OTYMTaHM NO CNpaBeanvBa
CTOMHOCT B nevyan6bu u 3arybu 6 1738 370
O6Lo aKTUBM 1744 385
Macueu
Tbproscku 1 apyru 3agbrmkeHus 9 2 1
O6wo nacuem 2 1
HeTHa CTOWHOCT Ha aKTUBMU 1742 384
BHeceH kanuman 1975 606
Pe3sepsu (437) (114)
Hampyna+u ne4anbu/ (3azybu) 204 (108)
Opobpunu: CobcTaBuren:
NIKOLAY Digiota”ySigned by TATYANA Digitally signed
CLKSS:_LAETI BOZHANO by TATYANA
Hukonait Bacvnes VASSILEV yxssiev TaTtsiHa Jlasaposa VA NgafovA
ManbnHutenen aupektop  VASSILEV fos 2026051 [NaBeH CHETOBOAUTEN  LAZAROVA rriios as0

DANlEL Digitally signed by

DANIEL PENOV
Oanunen [loH4yeB PENOV DONCHEV

Date: 2026.03.31

M3nbnHUTENEH OUpPEKTOp DONCHEV  17.41:10 +0300

durHaHCOBUAT OTYET € 0400peH 3a nsgaesaHe ¢ PeweHne Ha CbBeTa Ha anpekTopute
Ha YnpasnasawoTo [dpyxectBo ot 24.03.2026 r.

Benexkute oT cTpaHuua 13 oo ctpaHmua 37 ca HepasgernHa YacT oT oauwHnsa prHaHCoB OTYET.
®durHaHCOB OTYeT, BbPXY KOMTO 0AUTOPCKO ApyxecTBo ,KpecTbH BynMap — duHaHcos Ogut“ OO0[,

C perucTtpaumoHeH Homep 119 e n3gano He3aBMCUM OOUTOPCKM Aoknaz ¢ aata 31 mapt 2026 .

Digitally signed by Zdravka lzjlgna”yswgned by

MANUELA MANUELA Ognianova c::?;:;vgg nnnnnnn
MaHyeﬂa BoroeBa DIMITROVA DIMITROVA 3ﬂpaBKa U.l,paKOBa CP? . e 0331 102646
BOGOEVA trakova 10300
Date: .03.
MpokypwucT BOGOEVA Date2060331 PervnctpupaH ogutop, oTroBopeH 3a oauTa
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expatcapital

Otyert 3a NMPOMeHUTe B HETHUTE aKTUBMU

3a roguHara, 3aBbpLuiBaLla Ha 31 gekemBpu 2025

B xunsdu neesa

Ha 1 aHyapwu 2024 r.

Opyr Bceob6xBaTeH goxon
Mevan6a/ (3aryba) 3a nepuoga
O6wo BceobxBaTeH goxon

BHoOCKM OT U pasnpeneneHus
KbM COOCTBEHULUTE
M3paBaHe Ha HOBW OsinoBe
O6paTHO nskynyBaHe Ha
asnose

OO6LLO BHOCKMU OT U
pasnpeneneHusi KbM
cob6cTBeHnUUuTe

Ha 31 npexkemBpu 2024 r.

Ha 1 anyapm 2025 r.

Opyr Bceob6xBaTeH AoOX0A
Mevan6a/ (3aryba) 3a nepuoga
O6wo BceobxBaTeH goxon

BHOCKM OT M pasnpegeneHus
KbM COOCTBEHULUTE
M3pnaBaHe Ha HOBU OsnoBe
O6paTHO 13KynyBaHe Ha osinose
OO6LLO BHOCKMU OT U
pasnpepeneHusi KbM
cobcTBeHuuuTe

Ha 31 pekemBpu 2025 r.
Opobpwvnu:
Hwukonawn Bacunes

M3nbnHuTeneH gupekrop

JNanuen [JoH4yeB
Ma3nbnHUTeneH anpekTop

Ekcnam lNMonwa BUI20 KCUTC BT
roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuwieauy Ha 31.12.2025 2.

NIKOLAY VASSILEV

VASSILEV  vassiev

Date: 2026.03.31

VASS' LEV 17:42:01 +03'00'

DAN'EL Digitally signed by

DANIEL PENOV

PENOV DONCHEV

Date: 2026.03.31

DONCHEV  17.42:17 +0300

TaTsaHa JlaszapoBa

[maBeH cyeToBOAMTEN

Benexka BHeceH Pe3epsu Mevan6u o6wo
KanuTtan n 3aryom

743 (162) (92) 489

- - (16) (16)

- - (16) (16)

411 (144) - 267

(548) 192 - (356)

(137) 48 - (89)

7 606 (114) (108) 384

606 (114) (108) 384

. - 312 312

- - 312 312

1545 (357) - 1188

(176) 34 - (142)

1369 (323) - 1046

7 1975 (437) 204 1742

CocraButen:
NIKOLAY Digitally signed by TATYANA 1[3;%1;7;:\{;{9"” by

BOZHANOV BOZHANOVA

durHaHCOBUAT OTYET € 0400peH 3a nsgaesaHe ¢ PelweHne Ha CbBeTa Ha ANpeKTopute
Ha YnpasnasawoTo [dpyxectBo ot 24.03.2026 r.
BenexkuTte oT cTpaHuua 13 o ctpaHuua 37 ca HepasgeriHa yYacT oT 'oauwHns oMHaHCoB OTYeT.

A LAZAROVA Date: 20260331

17:42:34 +03'00"

®durHaHCOB OTYeT, BbPXY KOMTO 0AUTOPCKO ApyxecTBo ,KpecTbH BynMap — duHaHcos Ogut“ OO0[,

C pernctpaumoHeH Homep 119 e nsgano oantopcku goknag ¢ gata 31 mapt 2026 r.

MANUELA Digially sgned by
MaHyeﬂa Boroesa DIMITROVA pIMITROVA BOGOEVA
MpokypucT BOGOEVA  1areer 10300

3apaBka LlpakoBa

Zdravka
Ognianova
Chtrakova

Digitally signed by
Zdravka Ognianova
Chtrakova

Date: 2026.03.31
19:27:06 +03'00'

PeructpupaH oamTop, OTrOBOpEH 3a oguTa
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expatcapital

OTyer 32 napuwyHuTe notouu

3a nepuopa, 3aBbpuwBaly Ha 31 gekemBpu 2025

B xunsdu nesa

NAPUYHU NOTOLM OT ONEPATUBHA OEAHOCT

MonyyeHn ouUBMAEHTH
MocTbnneHus, cBbp3aHu ¢ MHAHCOBM aKTUBU, OTYUTAHU
no cnpaeefnvBa CTOMHOCT B nevanéwu n 3arybu

MnawaHus, cBbp3aHn ¢ PUHAHCOBK aKTUBK, OTYUTAHU MO
cnpaBeaniMBa CTOMHOCT B Ne4anou u 3aryom

MnawaHnsa KbM KOHTpareHTn 3a onepaTuBHa AeWHOCT
MnawaHus, cBbp3aHn ¢ BanyTHU onepaumm

HeTHM nmapuyHM noTtouu M3Non3BaHM 3a onepaTuBHa
AenHocT

NMAPUYHM NOTOLM OT ®UHAHCOBA EAHOCT
MocTbnneHna oT eMUTUpPaHe Ha AsnoBse

MnawaHusa npu obpaTHO M3KynyBaHe Ha AsSnoBe
MnawaHusa KkbM KOHTpareHTn 3a oMHaHcoBa AENHOCT
HeTHu napuyHu notouun ot huHaHCOBa AENHOCT

HeTHo yBenuyeHue/ (HamaneHue) Ha Napu4HUTe
cpencrBa U NapUYHUTE eKBUBANEeHTU

MapuyHn cpefcTBa M NapyUyHK eKBUBAnNeHTU Ha 1 aHyapu
MapuyHn cpeacrtBa M NapuvyHM eKBuUBaneHTU Ha 31
AeKeMBpU

Opobpunu:
Digitally signed
H 1B NIKOLAY by NIKOLAY
MKonan bacunes VASSILEV
y VASSILEV ey
3NbITHUTENEH ANPEKTO Date: 2026.03.31
P P VASSILEV 17:42:59 +03'00'
Digitally signed by
DANIEL DANIEL PENOV
Hanven JoHyes PENOV DONCHEV
Date: 2026.03.31
M3nbnHuTeneH aMpekTop DONCHEV 174314 40300

Exkcnam CnoeeHusi CBU TOIN OCUTC BT

roduweH ¢huHaHcoe omyem
3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

Benexka 01.01.2025- 01.01.2024-
31.12.2025 31.12.2024
49 16
60 174
(1082) (74)
(65) (8)
(&) -
(1 043) 108
1188 267
(142) (356)
(12) 9)
1034 (98)
(9) 10
15 5
5

6 15

CbcTaBuTten:

TataHa JlazapoBsa
MaBeH cyeTOBOANTEN

PUHAHCOBUAT OTYET € o,u,o6peH 3a nsgasaHe ¢ PeweHune Ha CbBeTa Ha aunpekrtopute

Ha YnpasnsasawoTo [dpyxectso oT 24.03.2026 r.

Digitally signed by

TATYANA TATYANA
BOZHANOVA o7t
LAZAROVA  Date:2026.0331

17:43:30 +03'00'

BenexkuTte oT cTpaHuua 13 o ctpaHuua 37 ca HepasgeriHa yacT oT 'oauwHNS orHaHCoB OTYeT.

®durHaHCOB OTYeT, BbPXY KOMTO 0AUTOPCKO ApyxecTBo ,KpecTbH BynMap — duHaHcos Ogut“ OO0[,
C pernctpaumoHeH Homep 119 e nsgano oantopcku goknag ¢ gata 31 mapt 2026 r.

MANUELA Digitally signed by
MaHyena Boroesa  pmiTROVA socorin

Date: 2026.03.31

rlpOKprCT BOGOEVA 18:16:27 +03'00"

3apaBka LlpakoBa

ZdraVka Digitally signed by

Zdravka Ognianova

Ognianova chtrakova

Date: 2026.03.31

Chtrakova 19272540300
PeructpupaH oamTop, OTFOBOPEH 3a 0AUTa
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Exkcnam CnoeeHusi CBU TOIN OCUTC BT

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

Benexkn Kbm roguiuHuA CbVIHaHCOB oT4yeT

1. CratyT M npeAMeT Ha AeNHOCT

.Ekcnart lMonwa BUIM20 KOCUTC* BT (,PoHabT) € 6opcoBO TbpryBaH ¢OHA, OpraHuM3vpaH u
ynpaensBaH OT YnpaensiBawo ApyxecTtBo ,Ekcnat AceT MeHumkmbHT® EAL (,YnpaBnsaBawoTo
apyxectBo®). PoHOBLT e peructpupaH Ha 1 gekemBpu 2017 r. B Pernctbp Byncrat kbm AreHumsaTa
no BnuceaHusita ¢ bynctat kog Homep 177233744. AppecbT Ha ynpaBneHve Ha doHaa u
YnpasnsBsaLloTto apyxectso e Cocus, K 1000, yn. ,leopru C. Pakoscku® 96A.

-Ekcnat Monwa BUM20 FOCUTC* BT® e nacmeHO ynpaensaBaH hoHA M ce npuabpXka KbM MeToaa
Ha NbNHO uandecko pennuknpaHe Ha nHgekca WIG20. PernctpupaH e 3a Tbprosusi Ha bbnrapcka
doHpoBa 6opca — Codms n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog PLX. [enHocTTa
Ha ®oHOa obxBalla n3gaBaHe u npogaxba Ha aanoBe, NPegoCTaBsALM eqHaKBM NpaBa Ha TEXHUTE
nputexartenu. bpost asnoee Ha PoHAa ce NPOMeHs B 3aBUCMMOCT OT 06eMa N3BBbPLLEHN NPoaaAXKOM
1 obpaTHO M3KynyBaHe Ha AsroBe.

[anosete Ha PoHaa moraT ga 6boaT O6paTHO N3KYNEHWU NMpun XenaHne Ha MHBECTUTOPUTE.

Ten kato PoHOABLT HAMA COBCTBEHW YynpaBUTENHW OpraHw, nuuarta HaToBapeHW € obLWoTo
ynpaBnenune Ha ®oHaa ca uneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE Ha YNpaBnaBaLloTO APYXKECTBO.

2. basa 3a usrorTBsiHe
(a) U3aBneHune 3a cLoTBETCTBUE

®duHaHcoBUAT oTyeT Ha PoHOa e M3roTBeH B CbOTBETCTBME C MexayHapoaHuTe cTaHgapTv 3a
dpuHaHcoBo oTymTaHe (MC®PO, cueToBogHwM cTtaHgapth), npuetn oT Esponenckus cwuio3d (EC).
OtuyeTHaTta pamka ,MC®PO, cyeToBOAHM CTaHO4APTM® MO CbLLLECTBO € OnpeaeneHarta HauuoHarnHa
cuetoBogHa 6asza MCC, npuetn ot EC, pernameHTupaHu cbC 3akoHa 3a CYETOBOACTBOTO U
aeduHnpaHu B 1.8 oT HeroBuTe [JonbAHMTENHM pa3nopeaou.

Mosuuyuute B OTYeTa 3a CbVIHaHCOBOTO CbCTOAHNE Ca npeacTtaBeHU No cTeneH Ha NIMKBUAHOCT.

HactoawmsaTt ¢omHaHCOB OTYET € M3rOTBEH ChINacHO MEeTOAa Ha UCTOpUYeckaTa LieHa, C U3KIMYeHne
Ha (bMHAHCOBWTE aKkTMBM, OTYMTaAHWM NO CrpaBeafiMBa CTOMHOCT B nevan6u u 3arybu, kouto ce
OLleHsiBaT Mo crnpaBennBa CTOMHOCT.

(6) DencTBawo npeanpusaTe

YnpaBnsBaLloTO OPY>KECTBO € U3roTBUIO (OMHAHCOBM NMPOrHO3W 3a ABaHageceTTe Mecelia OT Jartara Ha
onobpeHne Ha HacTosAWwms MHAHCOB OTYET. PbkoBoACTBOTO Ha ,Ekcnat AceT MeHnmkmbHT® EALL e
AOCTUIHAro A0 3aKIMYEHNETO, Ye HE € HanuLe CbLLECTBEHA HECUTYPHOCT 3a AeMHOCTTa Ha DoHaa, KoATO
©Ou morna ga nopoau 3HaYMTENHM CbMHEHUs] OTHOCHO CMOCOOHOCTTa My Aa NpoabImkm Aa yHKLMOHMPa
KaTo AENCTBALLO NPEeanpusaTUE, U CbOTBETHO, Y€ € YMECTHO Aa M3roTBy (PMHAHCOBMSA OTYeT Ha basa Ha
NpeanonoXeHNeTo 3a AENCTBALLO NpeanpuaTre.

®PoHOBLT € M3roTBMN CBOS (PMHAHCOB OTYET 3a roguHata, npuknoyvsawa Ha 31 gekemepu 2025 r., Bb3
OCHOBa Ha NpearnonoXeHneTo, Ye ToM e AeNCTBaLlo NpeanpusaTue, KoeTo nNpearonara npogbihkaBaHe Ha
HacToslLLaTa CTonaHcka AefHOCT U peanuavpaHe Ha akTUBWUTE U ypexkaaHe Ha NacvBuTe B HOPMarHus xon
Ha HeroBaTa pJeviHocT. BbaewwTte dwmHaHcoBM pesyntatm Ha PoHoa 3aBUCAT OT Mo-LuMpokarta
WKOHOMMYeECKa cpefia, B KOSITO TOW OCbLUECTBSIBA AENHOCTTA CU.

13



Exkcnam CnoeeHusi CBU TOIN OCUTC BT

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

2. ba3a 3a u3roTBsiHe (NpoAbIKEHMUE)

(8) PyHKUMOHaNHa BanyTa v BanyTa Ha npeAcTaBsiHe

[anoeeTe Ha doHOa ce nsgaBaT B €BPO, HETHATaA CTOMHOCT Ha aKTUBUTE Ha eauH ASn U LeHaTta Ha
0obpaTHOTO M3KynyBaHe ce M34ucnsiBat B €BpO, Nopaamn Tasu npuumMHa yHKUMOHanHaTa Banyta Ha
doHaa e eBpo.

To3n cbmHaHCcoB OTYeT € npeacTtaBeH B 6bnrapcku neea (BGN). LUsnata domHaHcoBa nHdopmaums,
npeacTaBeHa B NEBa, € 3aKkpbrieHa A0 Xunsga, OCBEH KoraTto € MOCOYEHO ApYro.

Ot 1 anyapu 1999 roamnHa obMeHHUST Kypc Ha 6bnrapckus nes (BGN) e dmkcmpaH kbMm eBpo (EUR).
Mopagn Tasn npuuMHa, B TO3U (PUHAHCOB OTYET HAMA OTYETEH edeKT OT BasnyTHW passfvkw,
Bb3HMKHANM OT M3MNon3BaHeTo Ha Obnrapckus neB kaTo BanyTa Ha npeacrtaBsaHe. OOGMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

C peweHne (EC) 2025/1407 Ha CbBeTta ot 8 tonn 2025 roguHa 6e npueTo, ye bbnrapusa nsnbnHsea
HeobxooMMKTE YCNOBKS 3a NpMEMaHe Ha eBpPOTO B CTpaHaTa cumtaHo oT 1 aHyapu 2026 roamHa.
CboTBETHO OT Tasu Aarta geporauusta, nocodeHa B 4n. 5 ot Akta 3a npucbeauHsasaHe ot 2005
rogvHa e oTMeHeHa u cbrnacHo 3akoHa 3a BbBexaaHe Ha eBpoTo B Penybnvka bvnrapus (3BEPBE),
€BpOTO CTaBa odmumnanHa sanyTa U 3aKOHOBO NnaTexHo cpencTso B bbnrapua ot 01 aHyapu 2026
r. OdbunumnanHmnaT obmMeHeH Kypc e onpegeneH kato 1.95583 nesa 3a 1 eBpo.

HacTtosiwmsaT puHaHcoB oT4yeT Ha PoHAaa 3a nocneaHa roaguHa e U3roTBeH B 6brrapckm xunaam nesa.
(r) MpMBnuauTenHn oLeHKN U NpeLieHKN

WN3rotBaHeTo Ha dmHaHcoBu otdeTn crnopeq MCPO, cyeToBOAHM CTaHOAPTV M3MCKBA YNPaBMABaLLOTO
APYKECTBO Aa npasu NpeLeHKW, NpUBnmnsnTenHn OLeHKV 1 JoMyCKaHUs, KOUTO BAMSAT Ha NpuriaraHeTo Ha
CYETOBOAHWTE MOMUTMKM M Ha OTYETEHUTE CYMW Ha aKTUBWTE, NacusuTe, MPUXOAUTE U pasxoauTe.
PeanHuat pesyntat moxe ga 6bae pasnmyeH OT Te3n NPpUBnmM3nTENHN OLEHKM.

Mpepa3mexgaHeTo Ha CYETOBOAHWTE OLEHKM Ce Npu3HaBa B nepuoda, B KOMTO oOleHkata e
npepasrfiefaHa, Korato npepasrnexaaHeTo 3acara To3u fepuod, M B Obaewm nepuoau, ako
npepasrrnexaaHeTo okasea BNMsHUe Ha ObaeLumTe nepuoaun.

lMpeueHku

MHopmauums 3a CbLUECTBEHM NPELIEHKM, HaNpaBeHN Npu NpuaraHe Ha CYeTOBOAHWUTE NOMUTUKM, KOUTO
UMaT Hav-3HaunTerneH eekT BbpXy NpeAcTaBsHETO Ha CyMUTE BbB (DMHAHCOBMSA OTYET, CE CbAbpXa B
criegHuUTe BEenexKku:

e benexka 7 HeTHa CTOMHOCT Ha akTuBM — kracudukaumss Ha panosete Ha doHaa kaTo
WHCTPYMEHT Ha COBCTBEHUA kanuTan

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

HpyxecTBa, KOMTO OTrOBapAT Ha onpeneneHneTo 3a MHeectuumnonHo npegnpusitne no MCOO 10, ca
3a4bIPKeHV Aa oTyMTaT MHBECTUUMUTE B ObLUEPHM APYKeCTBa MO CrpaBeannBa CTOMHOCT, BMECTO Aa
KoHcornuaupar. Kputepunte, kKouto AedpuHupaT VIHBECTULMOHHO NpeanpusaTtue, ca:
o [pyXecTBO, KOETO Habupa cpeacTsa OT e4uH UKW NMOBEYE MHBECTUTOPM C Lien NPeaocTaBsHETO
Ha CbOTBETHU MHBECTULIMOHHM YCITyTL;
e [lpykecTBO, KOETO 1MMa 3a CTOMNaHcKa Lien caMo yBenuyaBaHe Ha CTOMHOCTTa Ha KanuTana, 4oxoq
OT VMHBECTVLWM UNN 1 OBETE;
o [IpyecTBO, KOETO OTUMUTA M OLIEHSIBA CbLLIECTBEHA YacT OT CBOMTE UHBECTULUM NO cripaBeanvea
CTOVHOCT.
®DOHABLT MHBECTUPA NPEeaMMHO B akUMM U MHBECTUTOPUTE He Ca CBbp3aHW NuLa, KOeTo € AOMbIHUTENHa
XapakTepucTuka Ha MHBECTULIMOHHO NpeanpusitTue.
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expatcapital

2. ba3a 3a usroTesiHe (NpoAbIKEHUE)
(r) MpubnuanTenHn oueHKU 1 NpPeLeHK (NpoabInKeHUe)

YnpaBnsiBaLloTo APYKECTBO € NpeLeHnno, Ye PoHabT OTroBaps Ha KpUTEPUUTE U XapaKTePUCTMKMTE Mo-
rope 1 nonaga B AedvHMUMATA HA WMHBECTULMOHHO npednpusitve. lNpeueHkata ce npepasrnexaa
perynsipHo npu NpomsiHa B obcTosTencTeara.

yl'lpaBJ'IﬂBaLU,OTO AOPY>KEeCTBO € npeueHuro, 4ye PoHOLT He ynpaxHaBa KOHTPOJ1 BbpXy MHBECTULIMUTE B
akumm n cnegoearteriHo He T KoHconnaupa.

OueHka Ha cnpaeednueu cmoliHocmu

Hakon OT CYETOBOAHWUTE MOMUTMKU U ONOBECTSBaHWS Ha PoHOa M3UCKBAT OLEHKa Ha cnpasennmen
CTOMHOCTU 3a Cbl/IHaHCOBVI n3a HerVIHaHCOBVI aKTnBM 1 nacmsn.

KoraTo oueHsiBa crnpaBednmearta CTOMHOCT Ha akTUB MU nacme, PoHALT n3nonsea Habnogaemm gaHHK,
[AOKONKOTO € Bb3MOXXHO. CnpaBeaniMBuTe CTOMHOCTU Ce KaTeropmnsnpar B pasfiuyHn HUBA B iepapxusaTta Ha
cnpaBenMBUTE CTOMHOCTY Ha 6a3aTa Ha BXosLMTE OaHHW B TEXHMKWTE 3a OLleHKa, KaKTo crneaga:

e HuBO 1: KOTUPaHN LeHN (HEKOPUrMPaHW) Ha aKTUBHW Na3apu 3a CXOAHM akTUBM UK NacuBMK.

e HwuBO 2: BXOOAWM JaHHWU, pasnMyHN OT KOTUPAHW LeHN, BKMoYeHN B HUBO 1, KOMTO, NPSAKO
(T.e. KaToO LEeHW) Nnm KOCBEHO (T.€. MONyYeHn OT LeHW), ca AOCTbMHM 3a HabnogaBaHe 3a
aKkTMBa unu nacvea.

e HwuBo 3: BxoAAwWM gaHHM 3a akTuBa UNu nacuea, KOMTo He ca 6asupaHu Ha Habnogaemu
nasapHu faHHU (HeHabngaeMn BXOASLWMN OAaHHN).

AKO BXOASLUMTE LaHHW, U3MON3BaHW 3a OLieHKa Ha crnpaBegsiMBaTa CTOMHOCT Ha akTUBa WM nacuea,
nonagaT B pasnMYHU HMBaA Ha WepapxusitTa Ha crpaBednvBUTE CTOMHOCTW, TOraBa OLIEHKaTa Ha
cnpaBeanMBaTa CTOWHOCT Ce KaTeropuavpa B HeWHaTa USAnocT B ToBa HMBO OT Kepapxusta Ha
cnpaBeanMBMTE CTOMHOCTU, YNATO BXOASLLA MHAIOPMAaLIMS € OT 3HaYeHue 3a LSNocTHaTa OLeHKa.

NHdbopmaums 3a 3HauMTENHW NO3ULMKM, KOUTO Ca 3acerHaT OT NpUBNMU3NTENHUTE OLEHKM 1 OOMyCKaHWS
npwv NpunaraHe Ha CH4ETOBOAHUTE NOMNUTUKN, KOUTO MMAT Havi-3HauMTeNeH edeKT BbpXy CyMUTe, MPU3HaTK
B HacTosiLLMTE (hMHAHCOBK OTHETH, € onvcaHa B benexka 12 dMHaHCOBU MHCTPYMEHTN.

3. Apyru Mpuxoaun

B xunsdu neesa 01.01.2025 — 01.01.2024 -
31.12.2025 31.12.2024
Mpuxoan oT ouBMAEHTHU 49 15
Bcuuko npuxoau 49 15
4. OnepaTtuBHM pa3xoau
B xunsdu neesa 01.01.2025 — 01.01.2024 -
31.12.2025 31.12.2024
Takcm 3a 6opcoBa perncrpauus n 6opcosu
nocpeaHnum 35 1
Takcm n koMucmoHn KbM BaHkaTa — genosuTap 15 11
Takcy N KOMUCMOHU KbM YNpaBnsBaLLoTO APYXEeCTBO 11 4
Oaut 7 -
PerynaTtopHu Takcu 4 -
CodptyepHa nogapbxka 5 -
Bcuyko onepatMBHM pa3xoam 77 16
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YnpaBnsaBaLloTo APYKEeCTBO € U3BBLPLUMMIO pasxoan 3a opraHusaums U agMuHucTpaums Ha doHaa B
pa3Mep Ha 6 Xun. InB., KOUTO HE Ca BKIOYEHM B HETHATA CTOMHOCT Ha akTueute kbM 31.12.2025 1. Teau
pa3xoaum noanexar Ha Bb3CTHOBSIBaHE KbM YNPaBMsBaLLIOTO APYKECTBO M e 6baat skmoveHn B HCA
KbM Obaella AaTa. YNpaBnsaBaLloTo APYKECTBO € Bb3Nprero Takasa NonmTrka ¢ uen Aa ce MMHuMmanpa
TexecTTa Ha obmTe pasxogn Ha doHOa B HavanHWa Nepvos Ha HEroBoTo pa3BUTME, B KOMTO TOW €
OTHOCUTESHO MasTbK.

5. I'IapvaM cpeacTBa U eKBUBaAJrieHTU

B xunsdu nesa 31.12.2025 31.12.2024
Mapu B 6aHKOBU CMETKM B fieBa v BanyTa 6 15
Mapu n napuyHM eKBMBaneHTu 6 15
Mapu n napuyHu ekBMBaneHTn B OTyeTa 3a

napuyHuUTe NoTouMm 6 15

MapuyHnTe cpeacTtBa Ha PoHAaa ce cbxpaHsBat B 6aHkaTa genosuTtap ,HOpobaHk Bbenrapua“ AL.
lNpomeHu e nacusume, npousmu4awu om ¢huHaHcoea deliHocm

®oHABLT HAMa NPOMEeHW B MacuBuTe, NPOM3TMYaLLM OT (pMHaHcoBa AEMHOCT, B TOBA YUCIIO KaKTo
NMPOMEHU, CBbP3aHN C NapuyHM NOTOLUM, Taka 1 Henapu4Hu NPoOMeHu, 3a rogmHarta, npuknoysaLla
Ha 31.12.2025 1. 1 31.12.2024 r.

6. ®PuHaHCOBU aKTUBU, OTYMTAHM NO CNpaBensIMBa CTOMHOCT B ne4yan6u 1 3aryom
B xunsdu neea 2025 2024

duHaHcoeu akmueu no cnpasedsiuea cmoliHocm &
nevyan6ama unu 3a2zybama

KoTupaHu akumm 1738 370

®PuHaHcoeu akmueu onpedesieHuU no crnpasedsiusa
cmotliHocm e dpy2 eceobxeameH doxod

HekoTupaHu akumm - -
KoTvpaHu gbnroBu MHCTPYMEHTH -

O6wo hMHaHCOBU aKTUBM NO cnpaBegnuBa

CTOMHOCT 1738 370

@uHaHcosUumMe akmueu fo crpasednuea cmouHocm 8 nevanbama unu 3agcybama npu ,Ekcnat
Monwa BWIM20 KOCUTC* BT® BkntoYBaT HEKOHTPONMMpALLM ydacTus B NyONUYHU OpYXecTBa,
onepwvpalum B MNonwa. PoHABLT e NacuBHO ynpasnsaBaH POHA U ce NpuabpKa KbM MeToAa Ha NbIHO
dumamyecko pennukupaHe Ha nHgekca WIG20. PedbepeHTHUAT nHaekc e WIG20, cbCTaBeH OT akuuu,
AEHOMUHMPaHW 1 TbpryBaHu B Noscku 3notu. CnpaseannBuTe CTOMHOCTU Ha T€3W akUuUn B HETHUTE
aKTUBK ce onpeaensaT Ypes npenpartka KbM My6rnKyBaHU LIeHOBW KOTUPOBKU Ha akTMBEH nasap.

KoraTo oueHsiBa cnpaBegnmBaTta CTOMHOCT Ha akTuB unn nacus, PoHOBLT 3nonssa HabnogaeMu aHHu,
AOKOMKOTO € Bb3MOXHO. CnpaBednmeBute CTOMHOCTM ce kateropuanpat B Hvueo 1 (KoTupaHu ueHn Ha
aKTVBHWM Masapu) B vepapxusita Ha crpaBednvBuUTe CTOMHOCTM Ha 6a3aTta Ha BXOAAWMTE OaHHU B
TEXHUKWTE 3a OLEHKa.

CrtonHocTTa Ha (uHaHcoBuTe akTmBum B OTyeTa 3a (PUHAHCOBOTO CbCTOSHWE KbM AdaTata Ha
OTUYETHWUS Nepuod e onpedeneHa KaTo yeHa 3ameapsi Ha CbOTBeTHUA akTuB Ha PoHaoBa Bopca
BaplaBa Ha nocnegHus paboTeH AeH OT CbOTBETHUSA OTYEeTEH NepUo.
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6. ®uHaHCOBM aKTMBM, OTYUTAHU NO chNpaBeAsiMBa CTOWHOCT B neyan6bu wu 3arybu
(npoabnxeHue)

CTtpykTypaTta Ha (pbnHaHcoBUTE akTMBU Ha PoHAa, OTYMTaHM MO CnpaBennMBa CTOMHOCT B nevyanbtu
n 3arybu, kem 31 gekemspu 2025 r. n 31 gekemBpu 2024 r. e, kKakTo cneaga:

Kbm 31 nekemBpu 2025 r.

Bua ¢oMHaHCOB MHCTPYMEHT Akunn

PerynupaH nasap, Ha KOUTO ce TbpryBaT dongosa 6opca Bapliasa
EmuteHT Bpown CtonHocT B MpoueHT oT
Kpas Ha ob6wara
OoTYeTHUS CTOMHOCT Ha
nepvoga, n.. aKTUBUTE
BANK PEKAO SA 1538 145 869 8,37%
POWSZECHNY ZAKLAD UBEZPIECZE 4 955 152 923 8,77%
PKO BANK POLSKI SA 6 979 274 834 15,76%
POLSKI KONCERN NAFTOWY ORLEN 5155 229 108 13,14%
KGHM POLSKA MIEDZ SA 1189 154 391 8,85%
Santander Bank Polska SA 347 87 516 5,02%
LPP SA 12 115 477 6,62%
PGE SA 8 077 32 883 1,89%
CCC SA 483 26 713 1,53%
ALIOR BANK SA 738 37 693 2,16%
CD PROJEKT SA 633 70 544 4,05%
MBANK SA 115 56 450 3,24%
DINO POLSKA SA 4310 82413 4,73%
ORANGE POLSKA SA 5342 25172 1,44%
ALLEGRO.EU SA 6 435 92 307 5,29%
PEPCO GROUP NV 1 321 18 326 1,05%
GRUPA KETY SA 81 34 217 1,96%
KRUK SA 147 33 546 1,92%
BUDIMEX 104 30673 1,76%
ZABKA GROUP SA 3517 37 243 2,14%

BCUYKO 51478 1738 298 99.69%
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roduweH ¢huHaHcoe omyem
3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

6. ®uHaHCOBM aKTMBM, OTYUTAHU NO chNpaBeAsiMBa CTOWHOCT B neyan6bu wu 3arybu

(npoabnxeHue)

Kbm 31 pekemBpu 2024 r.

Bua domHaHCOB MHCTPYMEHT

PerynupaH nasap, Ha KOATO ce TbpryBaTt

EmMmuteHnT

ORANGE POLSKA SA
ALLEGRO.EU SA
JASTRZEBSKA SPOLKA
WEGLOWA S

CYFROWY POLSAT SA
PEPCO GROUP NV
BUDIMEX

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

POWSZECHNY ZAKLAD
UBEZPIECZE

BANK PEKAO SA

DINO POLSKA SA

CD PROJEKT SA

LPP SA

Santander Bank Polska SA
KRUK SA

PGE SA

GRUPA KETY SA

ALIOR BANK SA

MBANK SA

BCUYKO

AKkumnmn

doHpoBa 6opca Bapluasa

Bpown CToMHOCT B Kpasi MpoueHT oT
Ha OTYeTHUSA o6LaTta CTOMHOCT
nepuoa, ne. Ha aKTUBUTE

1575 5308 1,38%

1985 24 593 6,39%

100 947 0,25%
836 5408 1,41%
411 3088 0,80%
41 8752 2,28%

2 260 61789 16,07%
473 24 886 6,47%
1963 42 389 11,02%
1497 31395 8,16%
536 33816 8,79%
124 22 114 5,75%
210 18 394 4,78%
4 28 457 7,40%

113 23 657 6,15%
49 9 321 2,42%
1732 4810 1,25%
20 6 245 1,62%
193 7 592 1,97%
27 6 759 1,76%

14 149 369 720 96.14%
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3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

6. ®uHaHCOBM aKTMBM, OTYUTAHU NO chNpaBeAsiMBa CTOWHOCT B neyan6bu wu 3arybu
(npoabnxeHue)

HemHa nevan6a/ (3acyba) om ¢buHaHcoeume akmueu, omyumaHu o crpaeedsuea
cmotiHocm e ne4anbu u 3a2ybu

B xunsidu nesa 01.01.2025- 01.01.2024-
31.12.2025 31.12.2024

Mpuxoan/ (Pasxoawn) oT npeoLeHka Ha UHaAHCOBM
aKTUBW, OTYMTaHM NO CnpaBeAnMBa CTOMHOCT B Neyantu u

3arybum 335 (21)
Mpuxoan/ (Pasxoawn) oT onepaumm ¢ PUHAHCOBU aKTUBHW,
OTYMTaHuW NO CcrpaBeAnmBa CTOMHOCT B neYandu n 3arybu (1) 2

HeTtHa neuyan6a/ (3aryb6a) ot ¢puHaHCOBUTE aKTUBM,
OTYMTaHM No cnpaBeAsiMBa CTOMHOCT B neyanom u

3arybu 334 (19)
HeTtHa nevanba/ (3aryba) ot BanyTHu onepauum 6 4
HeTtHa neuyan6a/ (3ary6a) ot ¢ouHaHCOBUTE aKTUBU 340 (15)

7. HetHa cTtonHocT Ha akTuem (HCA)

HeTtHaTa cTtomHocT Ha akTusute (HCA) Ha doHaa npeacTaBnsiBa CTOMHOCTTA HA akTUBUTE HAManeHa
CbC CTOMHOCTTa Ha HeroBuTe 3aabimkeHns (nacusm). HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHpa ce
yBenvyaBsa unm Hamansiea cbobpasHo npomsaHaTa B 6pos nsgageHu n obpaTHO U3KyneHu OsroBe,
KaKTO M B pes3yntaT Ha NpoMsaHaTa Ha nasapHaTa ueHa Ha uHBecTuummnte Ha PoHaa m HeroBuTe
3a0bIKeHus.

CvornacHo lNpaBunarta Ha ®oHAa, HeTHaTa CTOMHOCT Ha akTuBMTe TpsioBa oa 6bae muHumym 100
xun. ne.. emwxeHneto B ganoeete n B HCA Ha ®oHaa B Ha4arnoTo 1 B Kpasi Ha 0TYETHMS NepUoa e
KaKTo crnefga:

Bpon CtomnHoCT Bpon CtomHocCT

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

B xunsdu neesa 31.12.2025 31.12.2024

Kbm 1 aHyapu 310 000 384 380 000 489

M3pgapgeHn HoBu gsnose 790 000 1188 210 000 267

O6paTHO u3kyneHu ganose (90 000) (142) (280 000) (356)
Mevan6a/ (3aryba) 3a

nepuoga - 312 - (16)

Kbm 31 pekemBpu 1010 000 1742 310 000 384

31.12.2025 31.12.2024

HeTHa CTOMHOCT Ha akTuBMTE 3a eauH asn (B resa) 1.7247 1.2388
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7. HeTtHa cTtonHocT Ha aktuBu (HCA) (npoabmxkeHue)

PorabT Knacuduumpa OAnNoBeTe, KOUTO M3[aBa, KAaTO MHCTPYMEHT Ha COBCTBEHWUsI KanuTan Bb3
OCHOBa Ha crnegHuTe KpuTepun:

e [lanoeeTe gaear npaBo Ha AbpXaTend Ha nponopunoHaneH gan ot HETHUTE aKTUBU Ha doHaa
BbB BCEKM €ONH MOMEHT N B cnyqaﬁ Ha 3akKpunBaHe Ha doHaa;

e [lanoeete, uzgaBaHu oT dPoHaa, He Guxa MManM NpPeaMmcTBO Npend ApYrM (OMHAHCOBU
WHCTPYMEHTYU B Cry4aii Ha 3akpuBaHe Ha PoHAa;

e OcBeH O0roBopHOTO 3aabikeHne Ha doHaa 3a obpaTHO M3KynyBaHe, AsnoBeTe, u3gasaHu oT
doHaa, He HOCAT OPYro OOrOBOPHO 3agblihkeHne Ha PoHOga 3a nNpefocTaBsiHe Ha MapUyHM
cpencTtea unv Apyrm UHaHCOBM akTUBM UK 3a pa3MsiHa Ha (OUHAHCOBW akTUBM UM (OUHAHCOBU
nacuBu;

e  OOWMAT pa3amep Ha OYaKBaAHUTE NapUYHN NOTOLM, OTHACSHU KbM AsnoBeTe, n3aaBaHm ot doHaa
BbB BCEKM eQUH MOMEHT, ce OCHOBaBaT Ha neyanbaTa unu 3arybarta, npomMsiHata B NpusHaTuTe
HETHW aKTUBM UMK NpoMsiHaTa B crpaBeaniMBaTa CTOMHOCT Ha NPU3HATUTE U OTNUCAHW HETHU
akTnBuM Ha PoHaa;

e  PoHOBLT He M3aaBa ApYr (PUHAHCOBM UHCTPYMEHTW, pasnuyHn OT ASNOBe.

lNpemueH peseps

NmyLiectsoTo Ha ®oHAa e pasgeneHo Ha asanose. HomnHanHaTa CTOMHOCT Ha aanoseTe e 1 (eQHo)
eBpo. [ianosete Ha PoHaa ce npmaobmBaT MO eMUCUOHHA CTOMHOCT. BposT Ha asnoseTe Ha PoHAa
Ce NpOMeHsA B pes3ynTaT Ha TaxHaTta npogaxba wnu obpaTHo m3kynyBaHe. Pasnukata mexay
€MMCMOHHATa 1 HOMUHanNHaTa CTOMHOCT Ha AsinoBeTe npu npogaxba unm obpaTtHO N3KynyBaHe ce
OTYMTa KaTo NPEMUEH pPe3epB.

YnpaeneHue Ha kanumana

HeTHaTa cTtonHocT Ha aktueute (HCA) Ha doHaa He moxe ga 6bae no-manka ot 100 000 neBa,
cbrnacHo yn. 82 a, an. 1 ot Hapen6a 44/2011 r. 3a n3uckBaHusTa KbM AEMHOCTTA Ha KONEKTUBHUTE
WHBECTULIMOHHN CXEMM, YNpaBnsBalUUTE APYXeCTBa, HaLMOHANHUTE WHBECTULMOHHU POHOOBE U
nuuaTa, ynpaBnsiBalWy anTtepHaTMBHM WHBECTUUMOHHM doHgoBe. DoHOBT € JocTurHan
MWHUMarH1s pa3mep Ha HeTHaTa CTOMHOCT Ha akTUBWUTE.

3a pgonyckaHe Ha ganoeeTe Ha PoHOa OO0 TbProBus Ha perynupaH nasap MUHUManHaTta HeTHa
CTOMHOCT Ha akTMBuTe He Moxe pna 6bae no-manka ot 100 000 nB., WM eBpoBaTa UM
PaBHOCTOMHOCT.

JusudeHmHa nonumuka

Monutukata Ha PoHOa e Aa He uannawa auBnaeHTu. [uBnOeHTUTE, U3NnaTeHn oT ASfoBETE, B
Konto PoHOBLT € MHBECTUPAr, Kakto M Kanutanosute ne4yanowm, peanun3npaHn npn TbproBua C
aanoseTe BbB PoHAa, ce peunHBecTupar.

8. HeteH poxop Ha gsan

01.01.2025 — 01.01.2024 -
31.12.2025 31.12.2024
HeTHa 3aryba Ha gan 3a roguHata (B neBa) 0.423 (0.057)

HeTHaTa neyan6Ga/ (3ary6a) Ha gsn ce usdncnsBa KaTo ce pasgenu nedanbata unu 3arybaTa 3a
nepuoda, noanexaiia Ha pasnpefeneHve Mexay npuTexaTtenute Ha Asanose (uucnuren), Ha
cpeaHonpeTerneHuns bpon Ha ganoese B obpalleHre 3a nepuoda (3HameHarten).

CpegHonipeTernenusT 6por Ha ganoseTte B obpalleHne 3a 2025r. e 738 000 (2024 r. — 280 598).
CpegHonpeTterneHusT 6poi ce n3umcnsiBa kato Ce B3MMa CpPeSHO apuTMeTMyHaTa CTOMHOCT Ha
AasnoseTe B obpallieHne 3a BCekM eauH OeH OT nepuoaa.
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9. TbproBCKU U Apyru 3agbikeHUs

B xunsidu nesa 31.12.2025 31.12.2024

3agbmkeHust kbM GaHkaTa-4enosnTap U Kbm
YNpaBnsiBaLLOTO APYXXECTBO 2
O6LWWO THProBCKU U APYrv 3agbIDKEeHUsA 2 1

10. JaHbUM BLPXY Aoxoaa

Mevan6baTa Ha PoHAa He nognexu Ha obnaraHe ¢ KoprnopaTtnBeH OaHbK.

11. CBbp3aHu nuua

doHabT e 0b6ocobeHo MMyLlecTBO ©e3 opraHM Ha YhpaelieHWEe M HEeroBOTO YMpaeBlieHWE ce
ocblyectesaBa ot Y[ ,Ekcnat Acet MenungxkmbHT® EAL. EgHonunyeH akumoHep B Y[ e ,Ekcnar
Kanutan“ Al. Kbm 31.12.2025 r. cBbp3aHm nuua Ha PoHaa ca Y[ ,Exkcnat AceT MeHnapxmbHT EAL
n ,Ekcnat Kanutan“ ALl. TpaH3akuunte CbC CBbP3aHM NnMua Ca Ha OOrOBOPHU YCIOBMUSA U He ca
npeaocTaBsiHU UMK NONyYaBaHU HUKAKBU rapaHumu.

Pa3sxogute, HauucneHn KkbM YnpasnssawoTo ApyxectBo ,Exkcnat Acer MennmxkmbHT EAL
(Benexka 4), n3BbpLUEHM NO CUMaTa Ha CKIKYEHN AOroBOpU Npes oTYeTHUs nepuopa, obxeawar:

e Bb3HarpaxaeHve no AoroBop 3a ynpaerneHye Ha AerHocTTa.

B cnepgsawata 1abnvua e npegoctaBeHa MHOPMaUmMS 3a MHBeCTMUMATa Ha [JoroBopHuTe (hoHAoBE Ha
Ekcnat B gsinose Ha ,Exkcnat MNMonwa BUM20 KOCUTC® BT®:

Kbm 31 gekemspm 2025 T

HoroBopeH ¢oHz MHBecTUUMA B: Bpown CtonHocT B
Kpasi Ha
OTYETHUSA
nepuoga, ne.
Od Exkcnat mobanHu Expat Poland WIG20 UCITS 12902 22118
O6nuraumm ETF
0® Ekcnat Akumn PassuBalum Expat Poland WIG20 UCITS 36414 62 424
ce Masapu ETF

Kbm 31 gekemspm 2024 r.

HoroBopeH choHa MHBecTULmA B: Bpown CtonHocT B
Kpas Ha
OTYeTHUA
nepuog, nB.
[® Ekcnat 'obanHu Expat Poland WIG20 UCITS 23472 29137
O6nuraumm ETF
0O Exkcnat Akunn Passutin Expat Poland WIG20 UCITS 28 857 35 822
Masapu ETF
O Exkcnat Akupm Paseusalum Expat Poland WIG20 UCITS 26 458 32844
ce Masapu ETF
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12. PUHAHCOBU MHCTPYMEHTH

OueHsiBaHe Ha cnpaBeaonuBu CTOMHOCTH

CnpaBegnuBarta CTOMHOCT Ha PUHAHCOBUTE MHCTPYMEHTU Ha PoHOa e onpefeneHa kaTo LeHaTa,
KosiTo 61 6una nonyyeHa npu npogaxbaTta Ha (PMHAHCOB akTUB UMW NNaTeHa Npy NPEXBbPSHETO
Ha dMHaHCOB NacuBe, B obuyanHa caenka mexagy nasapHu y4acTHUUM KbM AaTtaTta Ha oueHkara. [pu
OLEeHsIBAHETO Ha cnpaBednvMBaTa CTOMHOCT Ca M3MOM3BaHu CrieqHNTEe MeTOAM M OOMYCKaHUS:

e 3a KOTMpaHWTEe aKuuM ce M3MOof3Ba LieHa Ha 3aTBapsiHe Ha akTMBEH Nasap KbM AaTtaTa Ha
OTYETHUS NEepPUOA;

e [lapnyHm cpeacTBa W KpaTKOCPOYHM AENO3UTU, TbProBCKUM B3E€MaHWsi, TbProBCKM
3a0bIMKEHUS U APy TEKYLLM (PUHAHCOBM aKTUBM U MAcUBU — NOPaAM KPaTKOCPOUYHUSI Magex
Ha Te3n (PMHAHCOBU WMHCTPYMEHTMW, TAXHaTa crnpaBeanvBa CTOMHOCT ce gobnwkaea [o
CbOTBETHaTa OTYETHA CTOMHOCT.

Cnepgpawmrte Tabnuum aHanm3anpaTt KoJnmn4yecTtBeHM OnoBecTdBaHUA Ha VIepapXVIFITa Ha

cnpaseanneute CTOWHOCT Ha (bVIHaHCOBVITe MHCTPYMEHTU, OTYUTAHWU MO CcrnpaBeannea CTOWHOCT Mo
HMUBaTa, B KOUTO nonagar:

Kbm 31 pekemBpu 2025 rogmnHa

B nesa Hueo 1 HuBo 2 Hueo 3 O6uwo
dPuHaAHCOBU aKTUBMU

BANK PEKAO SA 145 869 - - 145 869
POWSZECHNY ZAKLAD UBEZPIECZE 152 923 - - 152 923
PKO BANK POLSKI SA 274 834 - - 274 834
POLSKI KONCERN NAFTOWY ORLEN 229 108 - - 229 108
KGHM POLSKA MIEDZ SA 154 391 - - 154 391
Santander Bank Polska SA 87 516 - - 87 516
LPP SA 115 477 - - 115 477
PGE SA 32883 - - 32883
CCC SA 26713 - - 26713
ALIOR BANK SA 37 693 - - 37 693
CD PROJEKT SA 70 544 - - 70 544
MBANK SA 56 450 - - 56 450
DINO POLSKA SA 82413 - - 82413
ORANGE POLSKA SA 25172 - - 25172
ALLEGRO.EU SA 92 307 - - 92 307
PEPCO GROUP NV 18 326 - - 18 326
GRUPA KETY SA 34 217 - - 34 217
KRUK SA 33 546 - - 33 546
BUDIMEX 30673 - - 30673
ZABKA GROUP SA 37 243 - - 37 243
BCUYKO 1738 298 - - 1738 298
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12. PuUHaHCOBU UHCTPYMEHTU (MPOoaBLIKEHUE)

Kbm 31 nekemBpu 2024 rogmHa

B neea Hueo 1 Hueo 2 Hueo 3 O6wo
dPuUHaAHCOBM aKTUBU

ORANGE POLSKA SA 5308 - - 5308
ALLEGRO.EU SA 24 593 - - 24 593
JASTRZEBSKA SPOLKA WEGLOWA S 947 - - 947
CYFROWY POLSAT SA 5408 - - 5408
PEPCO GROUP NV 3088 - - 3088
BUDIMEX 8 752 - - 8752
PKO BANK POLSKI SA 61789 - - 61789
KGHM POLSKA MIEDZ SA 24 886 - - 24 886
POLSKI KONCERN NAFTOWY ORLEN 42 389 - - 42 389
POWSZECHNY ZAKLAD UBEZPIECZE 31395 - - 31395
BANK PEKAO SA 33816 - - 33816
DINO POLSKA SA 22 114 - - 22114
CD PROJEKT SA 18 394 - - 18 394
LPP SA 28 457 - - 28 457
Santander Bank Polska SA 23 657 - - 23 657
KRUK SA 9 321 - - 9 321
PGE SA 4810 - - 4 810
GRUPA KETY SA 6 245 - - 6 245
ALIOR BANK SA 7 592 - - 7 592
MBANK SA 6 759 - - 6 759
BCU4YKO 369 720 - - 369 720

PuckoB npodmn u ynpaBneHume Ha pucka
Puckoe npoghun

PuckoBuaT npodpun Ha BopcoBo TbpryBaHus GoHA npeacTaBnsBa KoONMYECTBOTO M BUAA PUCK,
KOMTO YNpaBnsBalLlOTO OPY>KECTBO NoemMa 4pe3 MHBeCTMpaHe Ha akTusBuTe Ha PoHaa, umankun 3a
uen pennukupaHe Ha PedepeHTHUs MHOEKC, KOWTO KbM JaTaTta Ha HacToALWMA OTYET € MHAEKC OT
akuum Ha WIG20. B 1031 cMuchbn, nHBECTMpaHeTo B asinoBe Ha ,Ekcnat Monwa BUIM20 KOCUTC
BT®“ e cBbpP3aHO C NOEMaHe Ha BUCOK pUCK, Npeasug dakta, ye PehepeHTHNAT MHAEKC € CbCTaBeH
OT aKuuu.

Mo oTHoweHue Ha genHocTtTa cn, BTO ,Ekcnat MNonwa BMIM20 KOCUTC* e nanoxeH Ha pasnnyHu
BMAOBE PUCK, OKa3BallM Bb3OENCTBUE BbPXY HEFOBUTE pe3ynTaTy.

KpedumeH puck

PoHOLT NpUTEXKaBa NapUYHM CPEACTBA U KOTUPAHU aKLMK U HUBOTO Ha EKCMo3nuust KbM KpeauTeH
pUCK € CBbp3aHO NpeauMHO C Napu4yHUTE cpeacTBa, KOUTO ca B pasnraliaTesniHyn CMeTKM B BaHKu.
KpeauTHUST puck, CBbp3aH C KOTUpPaHWTE akuMM € 4YacT OT OOLWMUS MHBECTMLMOHEH PUCK Ha
npuTexarenuTe Ha gsnoee BbB PoHAa.

OCHOBHUTE PUCKOBE, KOUTO MHBECTUTOPUTE HOCHAT MpU MHBECTMpaHe B asnose Ha BT® ,Ekcnat
Monwa BNIM20 OCUTCY, ca:
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12. PuUHaHCOBU UHCTPYMEHTU (MPOoaBLIKEHUE)

lNa3apeH puck

Bb3amoxHOCTTa fa ce peanusmpart 3arybu nopagy HebnaronpusaTHN M3MEHEHUS! B LLEHWUTE HA LLEHHM
KHWXXA, NasapHUTE NMXBEHW NPOLIEHTWU, BanyTHU KypcoBe W Apyri. To3u nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTMBMTEe Ha PoHOa, KOSAITO CbLLIO Bapupa B pe3yntaTr Ha MpoOMeHWUTe Ha
nasapHuTe LLEeHW Ha akuMMTe U OPYrUTeE LEeHHM KHMKA, B KOMTO PoHABT e nHBectupan. PoHAbLT He e
W3NOXEH Ha PUCK OT NPOMSIHA Ha NasapHUTE NUXBEHMW MPOLIEHTU, Tbl KaTO PUHAHCOBUTE aKTUBU
npeacTaBnsaBaT KOTUpPaHU akLuu.

BanymeH puck

doHOBLT e cb3ganeH n ce TbpryBa B €BpO, HO pedpepeHTHUAT nHaekc WIG20 e cbCTaBeH OT akuum,
AEHOMUWHMPaHW U TbPryBaHuM B NMOJICKM 310TU M NOpagu Ta3u Npu4MHa CTOMHOCTTa Ha (PUHAHCOBUTE
akTMBM Ha doHaa 3aBuUCK OT MpoMsIHATa Ha BamnyTHUSA Kypc Ha MOJICKATE 3M0TK CNpPsIMO €BPOTO U
CbOTBETHO neBa.

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

Monutukata Ha PoHaa € ga He XemxKupa BasntyTHUA PUCK. BaJ'IyTHl/IFIT puUCK Ha doHOa e yacT oT
o0LmMS MHBECTULIMHEH PUCK.

MpomsiHa oT 5% BBB BanyTHWS KypC Ha €BpOTO CMpPsIMO Moficka 3nota 6w nmana crnegHust edpexT
BbpXxy nevanbarta/ 3arybaTta Ha ®PoHOa, Bb3 OCHOBa Ha noptdenna Ha ®PoHga kbMm 31.12.2025 r.n
kbMm 31.12.2024 r.:

Edekt Bbpxy nevyanbara/ 3arybara

(8 xun. nesa) Kbm 31.12.2025 . Kbm 31.12.2024 r.
5% nockbnBaHe Ha nonckaTa 3noTa crnpsiMo

€BpOTO 87 19
5% obesueHsBaHe Ha nosfckaTa 3no0Ta cnpsaMo

€BpOoTO (87) (19)

ExcmpeMHu na3apHu 0eu)xeHus

MasapHaTa ueHa Ha MHAHCOBUTE MHCTPYMEHTHU, B KOUTO € UHBecTupan PoHObT, MOXe Aa Bapupa
nopagn Bb3HMKHANW MPOMEHM B MKOHOMMUYECKATa M NasapHaTa cpefa, napuyHata nonuTuka Ha
LueHTpanHuTe 6aHkK, genoBaTta akTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOMTO Onepupa eMUTEHTBT,
N TbPCEHETO M MpeanaraHeTo Ha nasapa Ha LieHHUW KHuxa. B onpegeneHn MOMEHTU ueHuTe Ha
asanoBeTe Ha nasapa (¢ongoBata Gopca) morat ga Bapupart 3HauuMTenHo. B cnydanm Ha ronemu
ABwkeHns Ha VHgekca, BKM. rofieMu OHEBHU ABWXEHUS, npeactaBsHeTo Ha doHaa Moxe ga ce
OTKITOHW OT MHBECTULMOHHNUTE cu uenu. NpeoueHkaTa Ha PoHaa Bapupa B pe3ynTaTt Ha NpoMsiHa Ha
CTOMHOCTTa Ha akTuBUTe Ha PoHaa n PedepeHTHUS MHAEKC.

MpomsiHa oT 5% B NasapHWTE LieHN Ha akTUBMTE 61 MMana cnegHus epekT Bbpxy HETHaTa CTOMHOCT
Ha akTuBUTEe Ha ®oHaa, Bb3 OCHOBa Ha nopTtdenna Ha PoHaa kbM 31.12.2025 1. n 31.12.2024 r.:

EdekT Bbpxy neyanbara/3arybarta

(8 xun. nesa) Kbm 31.12.2025 r. Kbm 31.12.2024 r.
5% yBenunuyeHne Ha nasapHuTe LieHn 87 19
5% HamaneHve Ha nasapHUTE LEeHU (87) (19)
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12. PuUHaHCOBU UHCTPYMEHTU (MPOoaBLIKEHUE)

Heenb3moxHocm Ha Ynpaensisauyomo dpyxecmeo Oa ce adanmupa KbM nasapHume
npomeHu

CDOHp,'bT cneaBa nNacMBHa CTpaTerud, 1.e. He € aKTUBHO ynpaBridBaH. C'bOTBeTHO, yl'lpaBJ'IﬂBaLLl,OTO
OPY>XeCTBO HAMa [a NpoOMeHd CbCTaBa Ha nopTdonmoTo, OCBEH 3a Aa creaBa 6nu3ko obuiarta
[0X0OHOCT Ha PedepeHTHUst nHaekc. PoHALT He ce onuTea Ada ,bve” nasapa u He npeanpuema
AedaH3vBHM NO3ULMK, KOraTo NasapbT Naga UnKn ce cMmsTa 3a HagueHeH. CnegoBaTenHo, cnag Ha
PedepeHTHMSA MHOEKC MOXe Aa AoBeAe A0 Cnaf Ha CTOMHOCTTa Ha akTueuTe Ha GoHaa.

JlukeudeH puck

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

EMumupaHe u o6pamHu usKynyeaHusi

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

TbpayeaHe Ha peayniupaH nasap

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

HopmamueeH puck

PoHABLT e NnpeAcTaBeH B cBOS [POCNEKT, KOWUTO € U3roTBEH B CbOTBETCTBME C AeCTBALLMTE 3aKOHU
W perynaumu. YnpasnsBalloTo APYXeCcTBO u/mnu ®oHOALT U HEroBUTE MHBECTULMOHHWU Lenu U
NnonuTUKM mMoraT ga 6baat 3acerHatv oT 6baeLy NPOMeHN B 3aKoHUTe U perynauunte. HoBu nnm
MoavduumMpaHn 3aKkoHu, npasuna un perynauvm B benrapua nnn EBponencknst cblo3 morat ga He
NO3BOMAT UMW YyBCTBUTENHO Aa OrpaHM4aT Bb3MOXHOCTTa POHABT Oa MHBECTMpa B onpegeneHu
WHCTPYMEHTU. Te CbLLo MOXE [a Bb3NpensaTcTBaT CKIoYBaHETO Ha JOroBOpK C onpeaeneHy TpeTtu
cTpaHu. ToBa MOXe pfa yBpeau cnocobHoctta Ha @doHAa [a wu3MbIHABA CbOTBETHUTE
WHBECTULMOHHN Lenn 1 Nonutukni. N3nmbnHEeHMeTo Ha TakMBa HOBM UM MOAUMULIMPAHN 3aKOHW,
npasuna n perynaumm moxe fa noBee [0 yBerMYeHne Ha BCUYKM UNKN HAKOM pasxoau Ha doHaa u
MOXe [a HamnoXu npecTpyktypupaHe Ha PoHaa, C uen crnasBaHe Ha HoOBUTE Mpasura. Takosa
€BEeHTyanHo npecTpyKkTypupaHe MOXe [a BKM4YBa pas3xoAan 3a npecTtpyktypupane. Korato
NpPecTpyKTypMpaHe He € Bb3MOXHO, MOXe Aa ce npuberHe kbM npekparsaBaHe Ha PoHpaa.

AkTuBuUTE Ha ®oHaa n PechepeHTHUAT MHAEKC NoaexaT Ha NPOMsiHa B 3aKOHW Uy perynauum n/vnm
Takaea NpoMsiHa MOXe Aa ce 0Tpa3u Ha CTOMHOCTTa UM W/UNK NIMKBUOHOCTTA UM.
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12. PuUHaHCOBU UHCTPYMEHTU (MPOoaBLIKEHUE)
OnepayuoHeH puck

OnepaunoHHUAT PUCK € CBBbP3aH C Bb3MOXHOCTTAa a ce peanuaupart 3arybu nopaam rpelukm unm
HECBHBBLPLIEHCTBA B CUCTEMATa Ha oOpraHu3auusi, HegoCTaTbyHO KBanuduuMpaH nepcoHan,
HebnaronpmMAaTHU BbHLLUHM CbOMTUA OT HE(OMHAHCOB XapakTep, B T.4. NpaBeH pUCK. YNpaBnsaBsaLloTo
OPYKeCTBO onpedensd KpaTKOCpOYHa W AbArocpoyHa cTpaternss npu  ynpaBneHUeTo Ha
onepauuoHHUTE PUCKOBE, KOUTO Bb3HWKBAT MpW YNpaBfeHWEeToO Ha AeWHOCTTa M noptdenna Ha
donaa, onncaxu B lNpaBunarta 3a ouUeHKa 1 ynpasneHne Ha pucka Ha PoHaa.

Puck om 2pewka npu criedeaHe Ha PechepeHmHusi uHOeKc

CnepgBaHeTo Ha PedbepeHTHMA nHOEKC Ype3 UHBECTMPAHE BbB BCUYKM MO3NLMK Ha ViHOeKkca Moxe
Aa Ce OKaxe CKbMo WM TPYyAHO 3a u3nbiHeHue. [1opTdonno MeHnaxXbpbT MOXe Aa M3nonssa
ONTUMM3ALMOHHM TEXHUKW, KaTO Cenekums Ha OTAeNHW no3vmuum oT MHaekca B mponopLmun, KoUTo ce
pasnuuyasat oT Te3nm B MHgekca. YnoTpebata Ha TakvBa ONTUMW3ALMOHHM TEXHUKUW MOXe Aa
yBenuuu rpelukaTa npu crnegsaHe u ga gosefde OO pas3nuyHo npeacrtaBsaHe Ha PoHga crnpsmo
MHoekca. Cblwo Taka CbLECTBYBalUM OrpaHMYeHus no unu 6baewy npomMeHu B 3akoHa U
perynaummte Ha bopcoBo TbpryBaHus ¢OHO MO OTHOWEHWE Ha, HO He camo, CbCTaBa,
KOHUEHTpauusiTa U HauMHa Ha OueHKa Ha akTuBMTe, MoraT A0 AoBedaT A0 HEBb3MOXHOCTTa Ha
®onabT ga pennukmpa MHgekca HanbnHo. CbLLo Taka 60pcoBO ThpryBaHuTe POHAOBE Ha nNasapw,
XapakTepusmpalwy ce C HUCKa JIMKBUAOHOCT, Ca W3MOXEHW Ha MOo-fofsiM PWUCK OT rpeLuka npu
cnegBaHe Ha MHAEKC.

PegpepeHmeH uHOekc

Mpu Hannune Ha cbOUTUE, KOeTOo 3acdra MHgekca, Ha PoHaa MoXe [a ce HanoXu ga NnpeycTaHoBK
eMuTupaHeTo n obpaTHOTO M3KynyBaHe Ha gsnose. [peoueHkaTa Ha ®PoHaa cbLo Moxe Aa bbae
3acerHaTta. [lNpun npoabmkasawm npobnemun ¢ UHpekca, PoHABT LWie npeanpueMe CbOTBETHMU
OENCTBUSA, KOUTO MOraT fja HaMansT HeTHaTa CTOMHOCT Ha akTuBuTe Ha doHAaa.

CucmeMHu puckoee

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

Puckoee 3a ycmoliyueocmma

PuckoBeTe 3a ycToMuMBoCTTa NnpeAacTaBnsaBat Cbomntrs Unm ycrioBrs OT €KONOrMYHO, COLMariHo Unm
YyNpaBfeHCKO eCTeCTBO, KOMTO, ako HacTbhAT, MOXe Aa MMaT CbLUEeCTBEHO OTpuuaTeriHoO
Bb34EeNCTBUE BbPXY CTOMHOCTTa Ha mHBecTMumute. B usnbnHeHne Ha yn. 3 ot PernamenT (EC)
2019/2088 YnpaBnsBawoTO APYXECTBO € Mpueno v npunara nonutuka 3a MHTerpMpaHeTo Ha
prcKoBeTe 3a YCTOMUYMBOCTTA B NMPOLIECMTE Ha B3EMaAHETO HAa UHBECTULIMOHHUTE PeLUEeHNS 38 BCUYKM
ynpaBnsiBaHN OT APYXEeCTBOTO MpeanpusaTis 3a KOMEKTWBHO WHBECTMpaHe, B T.4. 1 3a PoHaa.
OcHOBeH MpUHUMM Ha NONUTMKaTa 3a MHTErpMpaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA B NpoLecute
Ha B3eMaHeTO Ha MWHBECTULMOHHWTE pELUeHUs € MOCTUraHeTo Ha MakcumanHa duHaHcoBa
Bb3BPbLLAEMOCT Ha MHBecTUuunTe. [Jokonkoto PoHALT obave e nacvBHO ynpasnsiBaH v cneasa
Wupekca no HavmHa, npeasugeH B [NpaBunarta My, UHTErpUpaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTa
npuv NpouecnTe Ha B3eMaHe Ha MHBECTULMOHHU PELLEHNst OT CTpaHa Ha YNpaBnsBaLloTo APYXXeCTBO
€ HenpunoXnmo 3a To3u oHa.
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12. PuUHaHCOBU UHCTPYMEHTU (MPOoaBLIKEHUE)
lMoesuwasawu ce nuxeeHU NPoyeHMu u puck om peyecusi

Mpe3 uaMuMHaNMTE rOOUHU UMaLLe MPOABLIDKATENTHM NEPUOAN Ha WUCTOPUYECKU HUCKU JIMXBEHWU
NPOLEHTH, KOETO Ce NPOMEHM NPe3 nocrneaHaTta rognHa, Korato HaKou LeHTpanHu 6aHkn B CBETOBEH
Mawab 3anovyHaxa fa rv yBenuyasaTt. Hanocneabk CBETOBHUTE Masapu npexuBsaxa 3HauuTernHa
BONTATUIHOCT CbC 3HAYMTENHN CNagoBe KakTO Ha nasapute Ha obnuraunm, Taka n Ha nasapute Ha
akumn. OcBeH ToBa UEHTpanHuTe OaHKM No cBeTa NOBULLMXA JNIMXBEHWUTE MPOLEHTU B ONWUT Aa
orpaHumyaT HapacTtBawaTa nHdnaums. busHecwT Ha ,Ekcnat Acet MennpmxmbHT® EALL ce Bnusie
NPSKO U KOCBEHO OT MPOMEHUTE B rnobanHnTe NMxBeHN NPOLEHTH.

lMpomeHnTe B NIMXBEHUTE NPOLEHTM MOraT Aa NoBNUAAT HA CTOMHOCTTA Ha LLEHHUTE KHMXa, B KOUTO
WHBECTMPaMe, KOeTO MOXe a Ce 0Tpa3u Ha CTOMHOCTTa Ha yrnpaBnsBaHuUTe akTusem oT ,EkcnaT Acet
MeHnoxmbHT EALl M Ha npuxoguTe Ha opyXecTBoTo. 3a Aa ynpasnsisa TO3u PUCK, yNpaBnsasaLLoTo
OPY>XECTBO M3MON3Ba HAKOJIKO CTpaTernm, KaTo MHBECTUPAHE B LIEHHW KHDKA C MO-KpaTbk Nagex u
nogabpkaHe Ha gueepcudmumpaHm noptdennu. OcBeH TOBa C Lief, yrpaBneHne Ha pucka, ,Ekcnar
AceT MeHngxkmbHT EALl nogroteBa CTpec TectoBe Ha nopTdennute 3a noTeHumanHu cueHapum ¢
OBWKEHNETO B NINXBEHUTE NPOLIEHTMW.

HawmsaTt 6usHec ce Bnusie 0T HaUMOHANHUTE U CBETOBHUTE MKOHOMUYECKM YCIOBUS, KOUTO MoraT Aa
ce NMPOMEHAT BHE3anHo, KakTo U OT Bb3NpUSATUSITA 3a Te3W YCrNoBus U GbaenTe NKOHOMUYECKN
nepcnekTMBM, KaTo HanpUMMep onaceHusiTa 3a NoTeHumanHa peuecusi. AKo ce pasBusT peLeCUOHHN
WKOHOMMWYECKUN YCMOBUSI, T€ BEPOATHO LLE UMaT HeraTMBHO Bb3AEWCTBUE BBbPXY LIENNA CEKTOp Ha
hbvHaHCOBWTE YCMYrn, BKMOYUTENHO M BbpXYy Hac. [MpomMeHuTe B MO-LUMPOKATE MKOHOMMUYECKU
yCrnoBusl He ca NpeaBuaMMM 1 He MoraT Aa 6baaTt KoHTponupaHu. HeraTneHu nocneamum 3a Hawwms
BusHec moraT Aa Bb3HWKHAT OT HUCKM HMBA UMW crnag Ha MKOHOMUYECKUST pacTex, HamansiBaHe Ha
WHBECTULMMTE B YaCTEH M PUCKOB KanuTar, NPOMEHW B pa3xoanTe Ha KIMEHTUTE, OrpaHNyYeHuns Ha
HanuM4yHOCTTa WMM yBenuyaBaHe Ha pasxoouTe Mo KpeauTuTe U KanuTana, HamansiBaHe Ha
ny6nnYHUTE KanuTanoBu MHBECTULMW, BUCOKN HUBA Ha MHMNALMS, HECUTYPHOCT MO OTHOLLUEHME Ha
dmckanHuTe, NapuyHUTE U MONUTUYECKUTE BBMNPOCU, MOBULLABAHE Ha pedEPEHTHUTE NUXBEHU
NPOLEHTH.

lreononumu4ecku ebnpocu

"eononuTuyeckuTe BbNPOCU, BKMIOYNTENHO BONHATA B YKpaKnHa, KOHGIMKTa B nBmuata [(asa, kakto
WU HanpexeHueTo B OuNNoMaTMyeckuTe OTHoweHusa, 3acsrawm CALL v gpyru gbpxkasu, U
OorpaHnyeHusiTa BbpXy MexayHapoaHaTa TbproBusi, MoraTt ja OKaXaT BIMSIHUE BbpXy CTabunHocTTa
Ha prvHaHCOBUTE Mas3apu KU CBETOBHATa WKOHOMMKA. [€ONONUTUYECKOTO HampexeHue, KaTo
TbProBCKM CMOPOBE WMAW MOMMTUYECKA HEecTabMIHOCT, MOXe [Oa MOBMMSe Ha CTOMHOCTTa Ha
WHBECTUUMMTE M [a AoBede A0 MOoBULLIEHA NasapHa BonaTunHocT. NpoabrmkaBalmnTe KOHMANKTY
Mexay Pycus n YkpanHa, Kakto 1 Mexay uspaernum n nanectTuHuu, umaTt noTeHumana ga ce otpasar
HeraTMBHO Ha CBETOBHUTE Masapu W Ja MNOBMAUAAT Ha pes3ynTtatute Ha onpefeneHn CeKTopwu.
CrtpaTteruute 3a ynpaBreHue Ha reononuTnyeckus puck, kouto ,Ekcnat AceT MeHnaXMBHT® EAL
npunara, BKMHOYBAT MOHWUTOPWHI Ha rrobanHunte cbbutnsa, nogaobpxaHe Ha AuBepcudurumpaHm
nopTcennm n n3non3BaHe Ha MHCTPYMEHTU 3a YyNpaBIieHUe Ha puUcka, KaTo HanpumMep gepusatu.

13. CyeTOBOAHU NOMUTUKN N ONOBECTABaAHUSA

d)OH,D,'bT € npunaran nocnenoBarterniHo 3Ha4YMMUTE CHETOBOAHW MOSNMUTUKK, NpencrtaBeHn Mno-gony, 3a
nepuoaa, npeacrtaBeH B TO3U roguLleH (*)I/IHaHCOB OTYeT.

CyeTOBOOHWTE MONUTVIKK, NPUETU MPY U3TOTBSHETO Ha oauLHNA (OMHAHCOB OTYET, Ca B CbOTBETCTBME C
MexgyHapogHuTe cTaHoapT 3a ¢pmHaHcoBO oTumtaHe (MCPO, cueToBOOHM CTanZapTu), NMpUeTU OT
EBponelickusi cbto3 (EC). PoHOBT He e Bb3npuer No-paHo Apyry CTaHO4apTW, ThIKyBaHWUS U NMonpaBky,
KOWTO ca nybrmkyBaHu, HO BCE OLLe He ca B cuna.
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13. CueTOBOAHM NONUTUKU U ONOBECTABaHUA (MPOALIKEHMUE)

®DoHABLT Npu3HaBa (PUHAHCOB aKTUB UnNuM OMHAHCOB NacuB B cBost OTYeT 3a (PUHAHCOBOTO CbCTOSIHME
TOraBa 1 camo TOraBa, KoraTo CTaHe CTpaHa Nno JOrOBOPHUTE YCMOBUS Ha TO3M MHCTPYMEHT.

[oroBopu 3a nokynka vunu npogaxota Ha MHaHCOBU aKTUBW, KOUTO U3UCKBAT YpexxaaHe Ha caenkute B
pamKuTe Ha 0BMYaNHOTO BPeEME, YCTaHOBEHO OT MasapHMTE Npaswuna, Ui cnopasyMeHue ce NpusHasarT B
OtyeTa 3a PMHAHCOBOTO CbCTOSIHVE Ha JaTaTta Ha ypexxaaHe.

Knacudumkaums n oueHsiBaHe

CobrnacHo MC®O 9, cnen MbpBoOHAYanHoTO UM Mpu3HaBaHe ObIroOBUTE WHCTPYMEHTU ce OT4uTaT Mo
crpaBednBa CTOWHOCT B Nevyanftata wnu sarybarta, amopTusMpaHa CTOWHOCT WM Mo cnpasennvea
CTOMHOCT B Apyr BceobxBaTteH goxof. KnacudukauusaTta ce 6asvpa Ha aBa Kputepus: busHec Moaena Ha
doHOa 3a ynpaBneHVe Ha akTMBMTE W Oany [OOroBOPHUTE MapuyHM MOTOUM OT WHCTPYMEHTa
npeacTaensaBar ,caMo NnallaHys Ha rMaBHULa 1M NXBa“ Mo HeroraceHaTa cyma Ha rmaBHuuaTa.

OueHkata Ha GusHec mogena Ha PoHOa ce M3BbPLUBA KbM AdaTtata Ha MbpBOHAYaNHOTO MpunaraHe.
OLI,eHKaTa aanu JJ,OFOBOpHI/ITe napquM noTouun no abnrosute I/IHCprMeHTI/I Ce CbCTOAT CaMO OT MaBHULUa
N nnxea ce I'IpaBI/I Bb3 OCHOBa Ha (baKTI/ITe n 06CTO$|TeJ'ICTBaTa KbM I'I'prOHa‘-IaJ'IHOTO np|/|3HaBaHe Ha
aKTuBUTE.

ManckBaHusITa kbM KrnacudukaumsaTa n oueHsiBaHeTo Ha MCPO 9 He oka3BaT CbLUECTBEHO BIUSIHUE BbPXY
dPoHpaa, kaTo TOM NpoabiPkaea Aa OT4uTa Mo cnpaBensiMBa CTOMHOCT BCUMKN (OMHAHCOBW akTUBW, Npeau
TOBa OTYMUTAHW MO crnpaBeasivBa CTOMHOCT cbrnacHo MCC 39.

3a [a ce onpenenu kateropusita Ha Knacudukauus 1 oleHka cbrnacHo MC®O 9, BcuykM orHaHCOBM
aKTVBK, C USKIMHOYEHWE Ha KanuTanoBM MHCTPYMEHTU 1 AepuBaTy, crieasa Aa 6baaTt oLieHeHM Bb3 OCHOBa
Ha KoMGUHaLMA oT BrsHec modena Ha doHaa 3a yrnpaBneHVe Ha akTUBMTE U IOTOBOPHUTE XapaKTepPUCTUKM
Ha NapyU4HUA MOTOK Ha MHCTPYMEHTUTE.

KaTteropumute 3a oLieHKa Ha (PMHAHCOBM aKTUBM Ca CriedHUTE:

Tbproeckute B3emaHus, Baemanna no ameuageHt n Opyrute HeTekywy B3emaHus (T.e. B3eMaHus oT
CBbp3aHV NPeanpusATvs, B3eMaHusi Mo TbProBCKWA KpeauTu 1 Apyr), KnacuuumpaHn kato TbproBcku
B3eMaHust U TbProBCckv 1 Apyr HETeKyLM B3eMaHWs, Cce ObpXKaT C Len nofyvyaBaHe Ha AOroBOpPHUTE
Napy4HM NOTOLM U BOASAT 40 NapuyHU NOTOLM, MpeACcTaBnsBaLlM caMmo MrallaHns Ha rraBHMua 1 Nvxea, 1
ce Krnacudmumpar 1 oueHsaBaT kaTo [ bnroBy MHCTPYMEHTM N0 amopTH3MpaHa CTOMHOCT.

13.1 ®uHaHCOBU UHCTPYMEHTU

. KOTVIpaHI/ITe KanutarnoBun WHBECTULIMKM Ca KﬂaCVI(bVILI,VIpaHM kKato ®PrHaHCOBWM aKTUBM MO
cnpasennvea CTOMHOCT B nevanbara munm 3ary6aTa.

OueHka Ha 6u3sHec moden
PoHabT AeduHUpa cnegHUTe GU3HEC MOAENU 3a YrpaBreHne Ha (MHAHCOBW aKTUBM:

e BusHec mogen, YvsATO Lien e akTueBuTe Aa 6baaT AbpXaHu, 3a Ja ce cbbepaT AOoroBOpHUTE
napuyHu notoun. BkrioyBa akTVBM, KOMTO Ce YMpaBnsBaT, 3a Ja ce cbbepaTr [0oroBopHUTE
nraLLaH1s Npesa LEenms CPOK Ha MHCTPYMEHTa;

e bBusHec mMogen, unaTo Len e peanuavpaHe Ha Mapu4HU MOTOUM MOCPeACTBOM Mpodaxba Ha
akTvBa. Knacudpmumpat ce Tean uMHaHCOBY akTuBM, 38 KouTo QOHOBLT MMa HaMepeHue aa crieam
TEKYLLO TsIXHaTa CrpaBeanunBa CTOMHOCT, KOSITO € B OCHOBaTa Ha peLleHusiTa 3a N3BbpLUBaHe Ha
CAEnkM Mo MoKynko-npoaakba; Hanuue ca CBMAETENCTBA 3a aKTWBHA AEVHOCT MO MOKynka M
npogaxo6a; AOroBOPHMTE NapWUYHK NOTOLM OT aKTVBa He ca CbCTaBEHWU €AMHCTBEHO OT MiaLlaHus
Mo FMaBHULA M NMXBA; CbOMPaHETO Ha JOrOBOPHUTE NapUYHU NOTOLM OT TaKVBa akTVBK € CaMo B
JOMbIHEHME KbM MOCTMFAHETO Ha OCHOBHAaTa LEN — peanuavpaHe Ha napu4HM MNoTouu OT
npogaxoda.
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13. CueTOBOAHM NONUTUKU U ONOBECTABaHUA (MPOALIKEHMUE)

13.1 ®uHaHCOBU MHCTPYMEHTU (MpoabLIKeHUE)

Kameeopuu Ha OUeHsieaHe Ha dJuHchoeume akmueu u nacusu

doHOBLT KacugvuMpa 1M oueHsiBa CBOSI MOPTCein Mo crpaBednvBa CTOMHOCT Mpe3 nevanbarta wvnu
3arybaTta, Tbi KaTo ca ObpKaHW B OWM3HeC Moden, B paMKUTE Ha KOWTO Ce M3BbpLlUBa OLEHKa Mo
crnpaBennnBa CTOMHOCT Npes nedantarta unu 3arybata n PoHAbT ynpasnsiBa (MHAHCOBUTE aKTVBK C LieN
peanusupaHe Ha Nap1yHK NoToLW NOCPeACTBOM npodaxbarta Ha akTUBMTE.

DoHAOBLT Knacuduumpa B3emMaHnaTa c Mo aMopTU3MpaHa CTOMHOCT, ThbI KaTo ca AbpXXaHW B paMKUTe Ha
OusHec mopgen, YUuaTo Len e aktueute Aa 6baat AbpkaHu, 3a Aa ce cbbepar OOrOBOpHUTE NapuyHM
notouu. PoHABLT Knacupuumpa UHaHCOBUTE CM MACKBU, KAaTO ThProBCKU 3a0bIPKEHUS], OLEHSIBAHU MO
amopTu3upaHa CTOMHOCT.

PrHaHCOBU aKTUBU U NacUBU

Tbpaoecku e3eMaHusi U 3a0bJDKeHUsI (aMopmu3upaHa cmolHocm)

T'prOBCKl/I B3eMaHuA 1 3abimKEHNA BKNMHOYBaAT HEAEpUBATUBHU CbI/IHaHCOBI/I aKTnBun C (*)VIKCVIpaHVI nnn
onpepgendemMmu nnawaHua, KOUTo He ca ounm KOTUPaHW Ha aKTUBEH NMas3ap, pa3fin4yHn OT Te3n:

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

e  kouTO POHALT, NPU MbpPBOHAYANHO NpuU3HaBaHe, € onpeaenun No CnpaBeannBa CTOMHOCT npes
nevan6ara unu 3arybata nnm kato Ha pa3nonoxeHne 3a Npoaaxoba;

e 33 kouto PoOHAOLT HE MOXKE Aa Bb3CTAHOBM MO CbLLECTBO LdnaTa cu NbpBOHaYanlHa nHBecTnuuA,
nopagn pasnuyHa npuyinMHa OT Ta3u B pe3yntart OT BliollaBaHe Ha EeKCno3nuuAta, KOATO e
onpeneneHa KaTo Ha pasnornoXeHue 3a npop,a>K6a.

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

duHaHCOBUTE aKTMBM M DMHAHCOBUTE MacyBM B TasW KaTeropusi ca Te3u, KOUTO He Ca AbpXaHu 3a
TbpryBaHe, Ui KOUTO 3abIPKUTENHO Ce M3MCKBa Aa 6baaT oLeHsiIBaHM No cripaBeniveBa CTOMHOCT npes
nedanbata wnm 3arybara cwrmacHo MCOO 9. lNpu nbpBOHAYanHO npusHaBaHe, YNpaBnsBaLloTo
APY)KECTBO Oonpefens MHCTPYMEHT MO CNpaBeanvBa CTOMHOCT npe3 nevanbarta wnu 3arybara, koraTto e
W3MbIHEH €VH OT CrneaHUTe KpuTepun. Tasn kateropusauusi ce onpeaens Ha HUBO UHCTPYMEHT:

e  OnpenensHETO eNVMMHMPA UMW 3HAYUTENHO HaMarsiBa HermocneaoBaTeNHoTo TpeTUpaHe, KoeTo
MHa4e OM Bb3HMKHAMO OT M3MEPBAHETO Ha aKTMBUTE UMM MacuBWTe WK OT NPU3HABaAHETO Ha
neyvandu unm 3arybm ot Tax Ha pasnuyHa 6a3a, unu

e [lacvBuTe ca yacT Ot rpyna chMHaHCOBU nNacuBm (N OMHAHCOBM aKTUBW, UMW U ABETE), KOUTO Ce
ynpaBnsiBaT 1 pe3yntaTute OT TsIX ce OLieHsIBaT Ha 6a3a cnpaBenvBa CTOMHOCT, B CbOTBETCTBUE
C IOKYMEHTUPaHO YNpaBneHWe Ha pycKa UM UHBECTULIMOHHA CTpaTervsi, unu

e 3agbimKeHUsiTa, ChabpXKally eavH Ui rnoBeye BHEAPEHN OepVBATU, OCBEH ako Te HE NMPOMEHST
CbLLIECTBEHO NapWYHUTE MOTOLM, KOUTO MHaYe Grxa GrnmM HeoGXoayMK OT JOrOBOPA, UIK € SICHO,
NPV MasTbK UM HAKaKbB aHanma, Ye pasgensiHeTo Ha BHeapeHns aepveaTue (1) € 3abpaHeHo.

®duHaHcoBUTE aKTUBK U hUHAHCOBWTE NacKBM Mo cnpaBeafiMBa CTOMHOCT Npe3 nevantaTta unu 3arybara
ce otustat B OTyeTa 3a (PMHAHCOBOTO CbCTOSIHME MO CrpaBeqnMBa CTOMHOCT. [MpomeHute B
cnpaBeg/mBaTta CTOMHOCT ce OTynTaT B nevanodarta v 3arybara.

anXOD,I/ITe OT OMBMOEHTU OT KanutarioBu MHCTPYMEHTWU, OTHETEHU NO chnpaBeanmBa CTOMHOCT npes
nevan6ara nnu 38W68Ta, ce oTHacsT B nevanb6arta unm 3ary6aTa KaTto npuxogn ot OEVHOCTTa, KoraTto e
yCTaHOBEHO NpaBOTO Ha niallaHe.
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13. CueTOBOAHM NONUTUKU U ONOBECTABaHUA (MPOALIKEHMUE)

13.1 ®uHaHCOBU MHCTPYMEHTU (MpoabLIKeHUE)

O6e3yeHka Ha ¢huHaHCcO8U aKmueu

MC®O 9 unancksa POHALT Aa 3anMnCBa KOPEKTUB 3a OYaKBaHW KpeauTHWU 3arybu 3a BCUYKM crHaHCOBU
aKTVBU, KOUTO HE Ca ObpKaHu Mo crpaBensnBa CTOWHOCT Npe3 nevantarta unm 3arybaTa. KopekTvBbT ce
OCHOBaBa Ha OYaKBaHUTE 3aryOW, CBbp3aHW C BEPOSITHOCTTA OT HEeU3MbIIHEHWE Mpe3 creasaluTe
[ABaHaJeceT Mecella, OCBEH akO He € MMarno 3HaYMTENHO YBenMyeHue Ha KpeauTHUS pUCK creq
Bb3HMKBAHETO Ha aKT1Ba.

YnpaBnsiBaLloTo [OPYKECTBO W3BbPLUBA MNepuoauydeH nperneq 3a uHoukaumm 3a obesueHka Ha
OanaHcoBaTa CTOMHOCT Ha akTuBMTe Ha PoHAa, KakTo crneapa:

. B3eMaHMA — KbM KpadA Ha BCEKN Mecel MNMpu U3rotBaHe Ha MeceYyHuTe CpVIHaHCOBVI OTYETU KbM
PBKOBOACTBOTO.

PoHOBLT Npunara oNpocTeH Noaxof 3a obesueHka 3a TbProBCKUTE B3EMaHWs, NpU KOMTO KOPEKTMBBLT 3a
KpeoutHu 3arybu ce onpedenst Bb3 OCHOBA Ha OYaKBaHWUTE KpeauTHWM 3arybu 3a Lenust cpok Ha
WHCTpYMeHTa. N300p BT Ha ONpOCTEHNS NOAX0A € CreaCTBUE Ha CrielMmrKMTe Ha Te3n (OMHAHCOBW aKTUBM
1 MaTtpuLaTa 3a onpeaensHeTo Ha OYaKkBaHWUTE KPeaUTHM 3arybu 3a Te3n domHaHCcoBM akTueu ce 6asupa
OCHOBHO Ha [ornyCcHaTV NpoCcpoYusi MO NEPUOAU MO OTHOLLEHME Ha 3arybaTta npu HEU3MbIIHEHME.

durHaHcoBUTE aKkTVBK ce kracuduumpat B Tpu hasu criopes npoMeHUTe B KPEOUTHOTO Ka4YecTBO Ha
KOHTpareHTa / MIHCTpyMeHTa:

e (asa 1 (,penoBHU*) — kKnacuduumpaT ce pruHaHCOBM akTUBKM 6e3 HAMKaUMS 3a yBENMYeHne Ha
KPEOUTHMS PUCK CMPSIMO MbpBOHAaYasriHaTa oLEeHKa;

e (paza 2 (,c HapyweHo obcnyxBaHe®) — knacudmumpaTr ce OMHaAHCOBWM aKTVBM CbC 3HAYYMO
yBENMYEHNE Ha KpeauTHUS pUCK, HO 6e3 0BEKTMBHI Joka3aTencTea 3a obesLeHka / OCHOBaHUs 3a
noHacsiHe Ha 3aryou (,B HemsmbrHeHne");

e (asa 3 (,B HeM3MbrHeHue") — knacuduumpaT ce MHAHCOBU aKTMBM CbC 3HAYMMO YBENUYEHNE
Ha KpeaMTHUSI pUCK 1 C ODEKTVMBHIM JOKA3aTENCTBa 3a Hannume Ha obesleHka (akTvBu, 3a KoMTo €
Hanuue ,HensnbrHeHne").

B cnyyauTe, koraTto ca Hanuue uHavkauum 3a obesleHka, ce usymcsBa Bb3CTaHOBMMATa CTOMHOCT Ha
aktueuTe. 3arybute oT obesueHka ce onpedensaT KaTo pasnvMka Mexay oTyeTHaTa CTOMHOCT Ha
(PVMHaAHCOBUSI aKTUB W HeroBaTa OLleHeHa Bb3CTaHOBMMAa CTOMHOCT M Ce NpuaHaBaT B nedanbtara unm
3arybara. Korato nocneaeaiim cuoutusi goBegar Ao HamaneHue Ha Beye oT4YeTeHn 3arybm ot obesLeHka,
KOpeKumMsTa ce oTuuTa npes nedanbara wunm 3arybara.

OepuBaTtu, oTYMTaHM NO cCnpaBeanMBa CTOMHOCT B ne4vanbara unu 3arybara
DOHABLT He CKINoYBa CAENKN C AepuBaTu.

®durHaHCOBU aKTUBU U (PUHAHCOBM NacuBU, AbpXKaHU 3a TbpryBaHe

®oHOLT He oTuMTa OUHAHCOBM aKTUBW UN OMHAHCOBM NacKBM KaTo AbpXKaHW 3a TbpryBaHe.
[aTta Ha npu3HaBaHe

®urHaHCOBUTE aKTMBK W MacuBM, C U3KIMOYEHWE Ha KPeaUTU U aBaHCW, MbpBOHAYarHoO ce npusHaBaT Ha
[artata Ha chenkara, T.e. Ha Jartarta, Ha kosiTo ®oHABLT cTaBa CTpaHa Mo [OroBOpHUTE pasnopeadv Ha
WHCTPYMEHTa.

[oroBopu 3a nokynka unu npogakba Ha PrHaHCOBW aKTUBM, KOUTO U3WCKBAT ypexaaHe Ha CAenkviTe B
paMKuTe Ha 06UYaHOTO Bpeme, YCTAaHOBEHO OT NasapHuTe NpaBusia, Ui CriopasyMeHne ce Npu3Haear B
OtueTa 3a (hMHaHCOBOTO ChCTOsIHVE Ha AaTaTa Ha ypexaaHe.
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13.1 ®uHaHCOBU MHCTPYMEHTU (MpoabLIKeHUE)
MbpBOHavYanHo npusHaBaHe Ha (PHAHCOBU MHCTPYMEHTHU

I'IpM NbpBOHA4YalIHOTO UM Npu3HaBaHe CbVIHaHCOBVITe aKkTmBu Ha doHaa ce Knacm*)wu,mpaT KaTo
TakumBa, KOUTO BNocneacTtesne ce oueHaBart Nno crpasennnea CTOMHOCT B nevantara unm 3ary6aTa.

BusHec mogenbT Ha PoHAa 3a ynpaBneHne Ha hMHaHCOBMTE aKTMBK Ce MO030BaBa Ha HauuHa, Mo
KOWTO TOW pennukupa pedepeHTHna nHagekc WIG20 Hes3aBMCMMO OT HeroeaTa nocoka. busHec
MoAenbT onpefens Aanv napyyHUTEe MNOoTOUM Lie Bb3HWKHAT B pe3yntar Ha cbbupaHeTo Ha
OOrOBOPHM NapuyHy notouu, npogaxba Ha PUHaAHCOBUTE akTUBM, UK U OBETE.

MokynknTe Unu npoaaxoute Ha OUHAHCOBW aKkTUBW, YUUTO YCIOBUS M3UCKBAT AOCTaBKa Ha akTUBUTE
B pamMKuTe Ha dageH nepuod oT Bpeme, yCTaHOBEH OGMKHOBEHO C HOpMaTMBHa pasnopeaba unm
AeicTBalla npakTMka Ha CbOTBETHMA nasap (pedoBHWM MOKYMKW), ce Npu3HaBaT Ha gaTaTta Ha
TbpryBaHe (caenkarta), T.e. Ha gataTa, Ha kosiTo PoHABLT ce e aHraxupan ga Kynu unu npogage
aKkTuBa.

I'IpM NMbpBOHaA4YariHOTO Mnpu3HaBaHe doHOBT OueHsBa B3eMaHusTa, KOUTO HAMAaT CblUEeCTBEH
KOMMNOHEHT Ha (bI/IHaHCVIpaHe, Nno CbOTBETHaTa LeHa Ha caerikarta.

MocnepBaluo oueHsiBaHe
®PuHaHCOBM aKkTVBM NO crpaBeanBa CTOMHOCT B nevanbara nnu 3arybara

®duHaHCOBMTE aKTUBU MO CrpaBegsiMBa CTOMHOCT B neyanbarta wuny 3arybata BkoyBaT (OUHAHCOBU
aKTVBW, ObpXXaHW 3a TbProBusl, U UHAHCOBU aKTUBK, OnpeaeneHy nNpu MbpPBoOHAYanHoTo UM Npu3HaBaHe
KaTo TakMBa MO cCrpaBegSMBa CTOMHOCT B nevanbara wnu 3arybarta, unm (uHaHCOBM aKTVBW, KOWUTO
3a0bIPKUTENHO Ce M3uckBa da ObaaTt oueHsIBaHW Mo crnpaBeafivBa CTOMHOCT. ®MHaHCOBUTE aKTVBM ce
Knacuumumpat Kato ObpXaHu 3a TbProBus, ako ca npuaobutv ¢ uen npogaxba unvM MoBTOPHO
npugobmBaHe B KpaTbk CPOK. DMHAHCOBW aKTVBM C MAPUYHW MOTOLW, KOUTO He NpeAcTaBnaBaT eAUHCTBEHO
nnawaHna no rraBHMUaTa M nuxeata, ce KnacudumumpaTt U OLeHsSBaT MO CrpaBeAnvBa CTOWHOCT B
nevan6arta wunu 3arybarta, He3aBuCMMO OT GusHec mogerna. HesaBuncmumo oT kpuTepuute 3a AbMAroBUTE
WHCTPYMEHTU, KOUTO crneasa Aa 6baat knacudmumpaH no aMopTusupaHa CTOMHOCT UK Mo CripaBeanmBa
CTOVHOCT B Apyr BCeobXxBaTeH JOXOA, KakTo € ONMCaHO No-rope, AbAroBUTE UHCTPYMEHTU MoraT fa 6baat
onpegereHun KaTo TakuBa no crpaBeivBa CTOMHOCT B nevanbarta unm 3arybarta npy NbpBOHAYarnHoTo UM
npusHaBaHe, ako Taka Ce envMMHUpa U1 ce HaMmansiBa CbLLECTBEHO CHYETOBOOHOTO HECLOTBETCTBME.

PUHAHCOBM aKTUBM MO cnpasennvea CTOVMHOCT B Nevanbara unu 3ary6aTa ce oTHacat B Ot4yeTa 3a
q)l/IHaHCOBOTO CbCTOsAHME NO crpaseanea CTOWMHOCT, KaTO HETHUTE NpomMeHu B crnpaseameaTa CTOMHOCT
Ce npu3sHaeart B OtyeTta 3a goxogute.

Tasu kateropusi BKMOYBA OEPVBATUBHW MHCTPYMEHTU 1 PETUCTPMPAHN 3a TbProBusi Ha hoHOoBM Gopcu
KanuTanoBu UHCTPYMEHTH, kouTo GOHABLT He e u3bpan HeoTMEHMMO Ja Knacuduumpa kaTo Takuea no
CnpaBeanv1Ba CTOMHOCT B ApYyr BCeobXBaTeH AOXOA. [IMBMAEHTUTE MO TakMBa KanuTanoBy MHCTPYMEHTU
CBbLLO ce npusHaBaT kaTo apyru npuxoay B OTyeTa 3a JOXOAMTe, KoraTo 6bJe YyCTaHOBEHO NpaBoTo 3a
nory4yaBaHe Ha nnaLlaHe.

OTnucBaHe Ha qI)MHaHCOBVI aKTuBum n nacmBu

®PuHaHCOB aKkTVB (UnK, Korato € MpUroXMmo, YacT oT (OMHAHCOB aKTVMB WIK YacT OT rpyrna OT CXOAHU
dmHaHCOBU aKTMBK) ce oTnucea (T.e. ce npemaxsa ot OTyeTa 3a PUHAHCOBOTO CbCTOAHUE Ha doHAa),
rMaBHO KoraTo:

(] npaearta 3a noslyy4yaBaHe Ha napu4HUTe NnoToun OT akTrBa Ca U3TeKnu; nnu
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13. CueTOBOAHM NONUTUKU U ONOBECTABaHUA (MPOALIKEHMUE)

13.1 ®uHaHCOBU MHCTPYMEHTU (MpoabLIKeHUE)

e MpaBaTa 3a NnoslyyaBaHe Ha MapW4HU MOTOLM OT aKTUBa ca MPEXBbPReHn unn doHabLT € noen
3abIPKEHNETO da NaTy HambHO NOMyYeHUTE NapyUyYHK NOToLM, 6e3 cbllecTBeHa 3abaBa, KbM
TpeTa CTpaHa Ypes criopasyMeHue 3a NPeEXBbPIIsSHE; NPY KOeTo Unu (a) PoHALT e NPEXBbPNAN B
3HauUTEsIHa CTeneH BCUYKM PYCKOBE M MON3u OT COBCTBEHOCTTa BbpXy akTuea; uin (6) doHabT
HUTO € MPEXBbPMWM, HUTO € 3anasvun B 3HauYMTenHa CTemneH BCUYKM PUCKOBE W MOM3n OoT
COBCTBEHOCTTa BbPXY aKTUBA, HO HE € 3aMasunrio KOHTPosa BbpXy HETO.

Korato ®oHabT € npexsbpnni npasata Cx 3a nonyvyaBaHe Ha Napu4H NOTOLUM OT akTuBa UM € BCTbNnn
B CrnopasymeHune 3a npexsbplridHe, TOW npaBy OLIEHKa Ha TOBa Aalin U OO KakBa CTeneH € 3anasun
PUCKOBETE U Nonsute ot cobcTBeHoCTTa.

Korato TOM HUTO € npexsbvpnvn, HUTO € 3ana3vuil B 3Ha4YnTesriHa CteneH BCUYKM PpUCKOBE U MON3n OT
cobcTBeHOCTTa BbpXy q)VIHaHCOBVIFI aKTuB, HATO € NPEXBBbPIINIT KOHTPOJ1a BbpXYy HEro, TO Nnpoablnkasa Aa
Nnpu3HaBa NnpexBbpJieHnd akTuB, A0 CTeneHTa Ha npoabJnKaBalloTo CU y4acTne B Hero. B To3mn cnyqal7|
doHObT Nnpu3sHaBa U CBBbP3AHOTO 3adblnKeHue. npeXB'pr'IeHI/IFlT aKTB N CBbP3aHOTO 3adbJUKEeHUe ce
oueHsaBart Ha 6a3a, KoATo OTpasdaBa npaeaTta U 3abJDKEHUATA, KOUTO doHOLT € 3anasun.

Mpoabrkasallo y4acTue, KOeTo € nNoA dopmaTa Ha rapaHumust BbpXy NpeXBbPrEHNs akTuB, Ce OLeHsIBa
no no-HMckaTa OT MbpBOHaYanHata OanaHcoBa CTOMHOCT Ha akTvBa M MakcyMarnHata cyma Ha
Bb3HarpaxxgeHueTo, KOeTo Moxe Ja ce uancka PoHabT Aa usnnatu.

KomnechpaHe Ha (*)VIHaHCOBVI aKTnBm n nacmBu

PrHAHCOBUTE aKTUBW MU NacuBKM ce HEeTnparT, a HeTHaTa CTOMHOCT ce oTtunTta B OTyeTa 3a (bVIHaHCOBOTO
CbCTOsIHME, KoraTo POHOBT MMa BriSA3MO B CUMa 3aKOHHO npaBo ga HeTupa npusHatute CTOMHOCTH, a
COENnKnTe Cca npeasnaeHn aa obaar ypeneHn Ha HeTHa OCHOBAa.

13.2 OueHsAiBaHe Ha cnpaBeasiMBa CTOMHOCT

doHOBLT N3mMepBa MHBECTULMNTE CU BbB (DMHAHCOBU MHCTPYMEHTW, KATO MHCTPYMEHTU Ha
cobCcTBEHMA KanuTarn, obnvrauumn n gpyru fMXBeHN MHBECTMLMM NO CpaBeannBa CTOMHOCT Ha
BCsika OTYeTHa gaTa.

CnpaBegnuBaTa CTOMHOCT € LeHaTta, koaTo 61 6una nonyyeHa 3a npogaxba Ha akTvB unu nnatexHa
3a NpexBbpIsiHE Ha NAacMB MeXAy Na3apHWTe y4acTHUUM KbM AaTaTta Ha uamepBaHe. ViamepBaHeTo
Ha cnpaseanuBaTa CTOMHOCT Ce OCHOBaBa Ha MpeanofioXeHWeTo, Ye caenkaTa 3a npodaxba Ha
aKkTMBa MUInn NpexBbpIIsiHE Ha NacuBa ce N3BbpLLBA UK HA OCHOBHMS Ma3ap Ha akTuea Unv nacvea,
Unu, Npy NUNca Ha OCHOBEH Nasap - Ha Han-u3rogHus nasap 3a aktusa unu nacmsa. OCHOBHUAT UNn
Han-n3rogHUAT nasap Tpsbea Aa 6bvae goctbneH 3a ®oHga. CnpaBeanvBaTa CTOMHOCT Ha akTUBa
Unu nacvea ce U3MepBa, KaTo ce M3MNon3BaT NpearnonoXeHnsaTa, KOMTO yYacTHMUMTE Ha nasapa
fuxa n3non3Banu kaTo ce npveme, Ye yyacTHMUMTE Ha nasapa AewctsaT B Han-gobpusa cu
WMKOHOMUWYECKM UHTEpEC.

CnpaBeanuBata CTOMHOCT Ha (DMHAHCOBWUTE WMHCTPYMEHTU, TbpryBaHU Ha aKTUBHW Nasapyu KbM
oTyeTHaTa JaTa, Ce OCHOBaBa Ha TsAXHaTa KOTMpOBKa, 6e3 npucnagaHe Ha TpaH3aKUMOHHUTE
pasxoam. 3a BCUYKU OCTaHanu rHaHCOBW MHCTPYMEHTU, KOUTO HE Ce TbpryBaT Ha akTUBEH nasap,
cnpasefnuBaTta CTOMHOCT Ce ornpefens ¢ MoMOoLUTa Ha OLEHUTENCKU TEXHUKM, KOUTO Ce cuuTaT 3a
noaxoAsLLM Npu fafeHuTe obeToATencTBa. TEXHUKUTE 3a OLleHKa BKIOYBAT NasapHUs Noaxos (T.e.
C MOMOLLTA Ha CKOPOLLHW Ma3apHW TpaH3akLuW, KOpUrMpaHu Cnopes Hy>auTe u npenpatka KbM
TEKyLLMsi Na3ap Ha CTOMHOCTTa Ha APYr MHCTPYMEHT, KOMTO MO ChLUECTBO € CbLUMAT) U NoAXoabT 3a
A0Xof (T.e. AMCKOHTMPAH NapuyeH NOTOK aHanusu U MoZenu 3a LieHoobpasyBaHe Ha onuum, KaTo
M3Mon3BaT Bb3MOXHO Hal-MHOMO HaNMYHU 1 NOAKPENsLLUM NasapH OaHHW).
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13. CueTOBOAHM NONUTUKU U ONOBECTABaHUA (MPOALIKEHMUE)

13.2 OueHsAiBaHe Ha cnpaBeAsiuBa CTOMHOCT (MpoabIKeHue)

3a aKkTvBM M MacuBu, KOUTO Ce OLEeHsIBaT NO cnpaBenniMBa CTOMHOCT Ha MepuoamMyHa OCHOBaA,
doHaobT onpefens TpaHcepu Mexay HMBaTa B epapxuaTta, Ypes npeoLieHka Ha KaTeropusauunara
(Bb3 OCHOBa Ha HaM-HUCKOTO HMBO, KOETO € BaXXHO 3a M3MEpPBAHETO Ha crnpasefnvBaTa CTOMHOCT
KaTo LANOo) 1 cMATa, Ye NPexXBbPRsHUATA ca HaCTbNUIIM B HAYanoTo 3a BCEKU OTHETEH NepPUOA.

13.3 dyHKuMOHanHa BanyTa U BanyTta Ha npeacTtaBsiHe

dyHKUMOHanNHaTa BanyTa e BanyTata Ha MbpBUYHATa MKOHOMUYECKa cpeda, B KOATO PoHABLT
onepupa. [lanosete Ha ®oHAa ce n3gasaTt B €BPO, HETHATa CTOMHOCT HA aKTUBUTE HA eOuvH AN U
LeHaTa Ha obpaTHOTO U3KynyBaHe ce U34ncnaBaT B €BpO, Nopaam Tasu npudrHa dyHKUMoHanHaTa
BanyTa Ha ®oHaa e eBpo.

To3n cbmHaHcoB OTYeT e npeacTtaBeH B 6bnrapcku neea (BGN). LUsnata dmHaHcoBa nHdopmauus,
npeacTaBeHa B NieBa € 3aKpbliieHa A0 Xunsaga, OCBEH KOraTto € MOCOYEHO ApYro.

Ot 1 anyapwm 1999 rogmHa o6MeHHUAT Kypc Ha 6bnrapckusi nes (BGN) e domkeupaH kbm eBpo (EUR).
Mopagn Tasn npuuvHa, B TO3N (PUHAHCOB OTYET HAMA OTYETEH edeKT OT BamnyTHWM pasfuku,
Bb3HUKHAMNM OT U3MNOM3BaHETO Ha Gblrapckus ieB kaTo BaryTa Ha npeactassHe. OGMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

13.4 Caenku B yyxxaecTpaHHa BanyTa

CoernkuTe, OCbLUECTBEHM B Yy»KOECTPaHHM BarnyTH, ce TpaHchopMuUpaT B NeBa no opulmanHuTe Kypcose
Ha BHB 3a goeHst Ha coenkaTta. Bovuky akTvBY M NacuBy, EHOMUHMPaHW B Yy)XOecTpaHHa BanyTa, ce
NPeoLIeHsBAT eXeHEBHO.

13.5 NMpaBuna 3a onpeaensiHe HeTHaTa CTOMHOCT Ha akTuUBUTEe Ha ®oHpa

HeTHaTa CTOMHOCT Ha akTBuTe € obLiaTa CTOMHOCT Ha BCUYKM akTUBU B rlopcheVlna, HamarieHa C BCU4KU
3agbmkeHns. PoHObT npunara npasuna 3a onpegensaHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe, KaTo
pa3pa60TeHaTa MeToaonnorna 3a onpegendaHe Ha HeTHaTta CTOMHOCT Ha aKTMBUTE CEe OCHOBaBa Ha:

e CbOTBETHUTE pa3nopendbu ot lNpaeunarta m MNpocnekra Ha PoHAa;

e  CbOTBETHWUTE 3aKOHOBW pPa3nopendv 1 HOPMATMBHUTE AKTOBE MO MPUaraHeTo nM;
e CbOTBETHWTE pasnopeadbu Ha CHETOBOAHOTO 3aKOHOAATENCTBO;

e  MPUITOXXEHUETO Ha OOLLIONPUETN OLIEHBYHN METOAM.

HeTHaTa CTOMHOCT Ha aKTMBWTE Ha €4MH LN € OCHOBa 3a OnpedenisiHe Ha eMUCUOHHAaTa CTOMHOCT Y
LeHaTa 3a 06paTHO M3KyryBaHe Ha eavH asn Ha PoHaa. EMrTpaHWTe OAnoBe ce oTYMTaT No HOMUHaIHa
CTOMHOCT. HeTHaTa cToMHOCT Ha akTuBuTe Ha PoHaa Ha ednH OAN ce U3YMCHsiBa KaTo HeTHaTa CTOMHOCT
Ha aKTMBMTE Ce pa3denu Ha 6pos usgageHy oanose.

13.6 Pasxoau

Pasxogute ce npusHasar B nevan6u v 3arybu 3a neproaa, npes KOMTO ca Bb3HWKHAMNMW, HE3aBUCUMO OT
napu4HUTe MnatlaHnsa. Beuyky pasxoam, CBbpsaHmy ¢ AerHocTTa Ha doHaa, BKNIOYUTENHO pasxoauTe 3a
Bb3HarpaxaeHue Ha YnpaBnsasalloTo APYXECTBO U Ha BaHkaTa genoavtap, ce npusHasaT B nedantu u
3arybum Ha MPYHLMMNA Ha TEKYLLOTO HauYMCrsBaHe.

MpeknTe pa3xoau Ha NpUTeXaTeNUTe Ha OsIoBe, CBbP3aHU C MOKyrkaTta 1 06paTHO U3KyryBaHe Ha OsiNoBe
oT doHaa, ca nocoyeHu B lNMpocnekta Ha PoHAa.
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13. CueTOBOAHM NONUTUKU U ONOBECTABaHUA (MPOALIKEHMUE)
13.6 Pa3xopau (npoabxeHue)
Takcn 1 KOMUCUOHMU

Pa3xoaute 3a Takcy M KOMMCMOHM Ce MNpu3HaBaT B nevyanbata v 3arybata C M3BbLPLLUBAHETO Ha
CbOTBETHUTE YCyTN.

13.7 JaHbuM

DOHABLT, KAaTO BUA KONEKTMBHA MHBECTULIMOHHA CXema, fonycHaTa Ao nybnuyHo npeanaraHe B Penybnvka
Bwnrapusa, nonsesa npedepeHUManHo AaHbYHO TpeTupaHe, kaTo nedvanbata My He ce obnara ¢
KOpropaTVBEH JaHbK.

13.8 BHeceH kanutan. EMuTupaHe n o6patHo nskynyBaHe Ha gsanoBe

BHeceHusT kanutan e npeactaBeH Mo HOMMHanHaTa CTOMHOCT Ha M3dadeHuUTe M MnaTeHn OSMnoBe Ha
donpa.

doHabT eMUTUpa ganose rno eMMcnoHHa CTONHOCT BCEKM pa60TeH neH. EMuncrnoHHaTa CTonHOCT Ha eavH
oan ce (*)opMMpa OT HeTHaTa CTOMHOCT Ha aKTUBMTE Ha €duH Osn NMoc pa3xoan no eMmnTUpaHeTo.
PasnuvkaTa Mexay HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €4WH AN U HOMWHANHaTa CTOMHOCT Ha eauH Asarn ce
OoT4ynTa KaTo ﬂpeMMVIHM pesepBu. B 3aBucumoct ganu PoHabT eMUTUpa adarnoBeTe Cch nog HoMmuHan nnm
Hag HOMWMHan, pasrnukarta OO0 HOMUHanHaTta CTOMHOCT Ce MOCo4YBa CbOTBETHO KaTo OTOMB MIu
NonoXuTtesrnHa npemMma npu eMmnMTupaHeTo Ha gAanoBee. doHOLT MMa 3a0bIMKEHNETO Aa M3KynyBa 06paTHO
CBOUTE OgAnoBe OT NnpUteXartennte NMm.

13.9 NMapuyHM cpeacTBa M NAapUYHMU EKBUBaNeHTU

MapuyHMTE CpeacTBa M kpaTkocpouHuTe Aeno3utn B OTyeTa 3a PMHAHCOBOTO CbLCTOSIHWME BKMHOYBAT
napuyHM cpeactea no 6aHKOBYU CMETKU, B BPOI U KpaTKOCPOYHM AENO03UTW C MbpBOHAYarneH nagex ot Tpu
unu no-marnko mMeceua. 3a uenute Ha OTyeTa 3a NapuyHUTE NOTOLUW, NAPUYHMTE CPEACTBA U MapUYHUTE
€KBUBANEHTM BKIMKOYBAT NapUYHUTE CPEACTBA M NapUyHN EKBUBANEHTY, KAKTO Te ca AedhuHMpaHmn no-rope.

14. HPOMEHM B c4eTOBOAHWUTE NOJIUTUKU U onoBeCTABaHUA

doHOBT € NPUNOXWUN CregHuTe HOBM CTaHAapTW, M3MEHeHus U passicHeHns kbm MCOO,
pa3paboteHn un nybnukyBaHu ot CbBeETa MO MEXOYHAapOOHW CYETOBOAHM CTaHAApPTW, KOMTO ca
3a4bI/IKUTENHN 3a NpunaraHe OT roguHWS nepuopg, 3anodsaly Ha 1 sHyapu 2025 r., HO HamaT
CblUeCTBEH eddeKT OT NpunaraHeTo UM BbpXy OMHAHCOBMKS pe3ynTaT U (PUHAHCOBOTO CbCTOSIHUE
Ha PoHpa:

UN3dadeHu u3meHeHuUs1 Ha cmaHdapmu, KOumo ca e cusla KbM 0amama Ha ¢puHaHcoeusl
omyem

Kbm patata Ha 1031 (hMHAHCOB OTYET ca MybnukyBaHM W Bresnu B cuma 3a roauLHU OTYETHMU
nepvoau, 3ano4ysawm Ha 01.01.2025, cnegHuTe N3MEHEHNs Ha CTaHOAPTH:

e WN3meHeHne Ha MCC 21 EchekTn OT npomMeHUTe B OOMEHHUTe KypcoBe

Ha 15 aBryct 2023 r. CMCC wn3gage ,Jlunca Ha obmeHHocT (MN3meHeHusa Ha MCC 21)% 3a pa
npefocTaBy HacoKM 3a YTOYHsIBaHe Kora gajeHa Baryta € obMeHsiema U Kak da ce onpefenv
0OMEHHUAT KypC, KoraTo He e.

Mpueto e 3a npunoxeHne B EC cbrnacHo PernameHTt (EC) 2024/2862 ot 12 HoemBpu 2024 r.
(Ocbuumanen BectHuk 6p. L ot 13.11.2024 1.).
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14. NpomeHn B cueTOBOAHUTE NONIUTUKA U ONOBECTAABaHUA (NpoAbikeHue)
Hoeu cmaHdapmu u pa3sicHeHUsl, KOUmMo ece oule He ca e/le3/lu 8 cuna

e MW3meHeHne Ha MCDO 7 duHaHCOBM UHCTPYMEHTU: onoBectABaHuA un MC®PO 9
®DUHAHCOBU UHCTPYMEHTHU

Ha 30 man 2024 r. CMCC u3page uenesn nameHeHns Ha MC®O 9 ,®dnuHaHCOBU UHCTPYMEHTU® 1
MC®O 7 ,®duHaHCOBM MHCTPYMEHTU: onoBecTaBaHe®. N3ameHeHusiTa BKMYBAT HACOKUM OTHOCHO
knacudukaumusita Ha UHaAHCOBUTE aKTUBW, BKITKOUMTEIHO TE3U C YCIMOBHU XapakTEPUCTMKU, KAKTO U
U3ACHaABaT Kora AajeH (PMHaHCOB akTMB uNnuM (PMHAHCOB MacuB Ce Mpu3HaBa M OTNMCBA U ce
npegocTaBm U3KNIOYEHNe 3a onpedeneHy dnHaHCOBY NacuBK, ypeaeHn Ypes eneKkTpoHHa nnatexHa
cuctema. [lobaBeHn ca HOBM OMOBECTABAHWSA 3a onpegenieHn NHCTPYMEHTU C AOrOBOPHUN YCIOBUS,
KOUTO Morat ga MpOMEHAT napuvyHMTe MoTouM (KaTo HanpuMep HAKOM WHCTPYMEHTU C
XapakTepuCTUKW, CBbP3aHu C NOCTUraHeTO Ha eKOMOrMYHW, coumanHu u ynpaeneHcku (ESG) uenn).

Ha 18 pnekempu 2024 r. CMCC wusgage ,JJoroBopu, oTHacsLLM ce OO eNeKTpoeHeprusi, 3aBmcmuma
oT npupogata (MameHeHns Ha MC®O 7 n MC®O 9)“. Llenta Ha nameHeHusATa e no-gobpe ga ce
0TpasAT edeKkTuTe OT PU3MYEeCKUTE N BMPTyanHUTe AOrOBOPY 3a enekTpoeHeprus, 3asnucuma ot
npupogarta, BbB (PMHAHCOBUTE OTYETU YpeE3 M3MEHEHUS C TeCeH 06XBaT Ha OLeHKaTa 3a cobCcTBEHO
notpebneHve, CHETOBOACTBOTO 3a XeMKMPAHE U N3NCKBaHUSATA 3a ONOBECTHABaHE.

N3meHeHusATa BNM3aT B cua 3a rogvLLIHNTe OTYETHW Nepuoaw, 3anoysaluy Ha unu cneg 1 aHyapu
2026 .

rNoduwHu nodobperHust Ha MC®O
Mpeaswxaat ce MNoauwHy nogobperns Ha MCOO cyeToBOAHM CTaHAAPTU — UBMEHEHMS Ha:
- MC®O 1 lNpunaraHe 3a nbpeu NbT Ha MCPO cyeToBOAHU CTaHOAPTY;

- MC®O 7 duHaHcoBM MHCTpyMeHTH: OnoBecTsiBaHMA 1 NpuapyxasawuTte ro Hacoku 3a npunaraxe
Ha MC®O 7;

- MC®O 9 drHaHCOBU MHCTPYMEHTY;
- MC®O 10 KoHconugupaHun doMHaHCOBW OTYETH; U
- MCC 7 OT14eT 3a napnyHUTE NOTOLM

MpouecbT Ha rogMwHUTe nogobpeHns uma 3a uen ga nogobpu sicHoTaTa M BbTpelLHaTa
cbrnacysaHoct Ha MC®O cyeToBogHM CTaHOApPTW.

N3meHeHusATa ce npunaraT 3a roguwWHUTE OTYETHU Nepuoaw, 3anoysalim Ha unu crneg 1 sHyapu
2026 r. Jonycka ce no-paHHO npunaraHe.

e MC®O 18 lNpencraBsaHe u onoBecTsiBaHe BbB (PpMHAHCOBU OTYETU

Ha 1 tonun 2024 r. CMCC unsgage nameHeHna Ha MC®O 18 ,[lNpeacraBsaHe n onoBecTaBaHe BbB
pmMHaHCOBM OTHETK®, 32 @ OCUTYPW MO-TroNsiMa NocneaoBaTeNHOCT NPy NpeacTaBAHETO Ha OTYETUTE
3a NpuxoguTe N pasxoauTe U napuyHMTE NOTOLM M No-AecerpermpaHa uHpopmaums.

CtaHOapTbT M U3MEHEeHUsiTa KbM HEro BNu3aT B Cura 3a roguliH1TE OTYETHM Nepuoaun, 3anodsalum
Ha unu crieq 1 aHyapu 2027 r.

e MC®O 19 IbwepHu apyxecTBa 6e3 nybnuyHa oTyeTHOCT: OnoBecTsiBaHUA

Ha 9 man 2024 r. CMCC u3gage MC®O 19 ,ObwiepHu npegnpusatus 6e3 nybnuyHa OTYETHOCT:
OMOBECTSsIBaHUA", KOWTO MpeAnara Ha AbLEepPHUTE OPY>KECTBA NPaKTUYECKM HAYUH 3a cnpaBsiHe C
npobrnemMuTe Ha NPEKOMEPHOTO OMOBECTSIBAHE, KaTO CbLUEBPEMEHHO HamansaeaTt pasxogute UM 3a
OTYETHOCT, KaTO MpemMaxBaT HeobOXoAUMOCTTa OT OMOBECTABaHUS W3BbH HYXOWTe Ha
notpebutenuTe v ot NogabpXaHe Ha ABa OTAeNHM Habopa OT CHETOBOAHM 3anuCK.
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14. NpomeHn B cueTOBOAHUTE NONIUTUKA U ONOBECTAABaHUA (NpoAbikeHue)

Ha 19 asryct 2025 r. CMCC wu3page nameHeHnss Ha MC®O 19. HosousgageHute nameHeHus Ha
MC®O 19 nomaraT Ha oTroBapsilMTe Ha yCrnoBusTa ObLUEepHM APYXeCTBa, KaTo Hamanssar
N31CKBaHMATA 3a OMNOBECTSABAHE 3a CTaHAApPTW U U3MEHeHWs, nsgageHn mexay despyapm 2021 r. un
man 2024 r., a UMEHHO:

e MC®O 18 ,[MpencraBsiHe 1 onoBecTsiBaHe BbB (OMHAHCOBU OTYETH;

e CnopasymeHns 3a ouHaHcupaHe ot goctasumum (uameHeHnss Ha MCC 7 n MC®O 7);

o MexayHapoaHa gaHb4yHa pechopma — npasuna Ha BTopus cTbnb (M3meHeHnsa Ha MCC 12);
¢ Jlunca Ha o6bMeHumocT (u3meHeHus Ha MCC 21); un

e  M3meHeHus B knacudukaumsta n oueHkata Ha PUHAHCOBUTE NHCTPYMEHTU (U3MEHEHNS Ha
MC®O 9 n MC®O 7).

CtaHOapTbT M UBMEHEHWUsTa KbM HEro BNu3arT B Cura 3a rogulH1TE OTYETHM Nepuoaun, 3anoysalum
Ha unu cneq 1 aHyapm 2027 T.

e MC®O 3a MCI1 (manku n cpegHu npegnpuaTus), TpeTo usgaHue

Ha 27 deBpyapu 2025 r. CMCC mnsgage tpeto usganue Ha MCPO 3a MCI1. TpeToTo usgaHve Ha
MC®O 3a MCI1 oTpassiBa akTyanu3saumy, KOUTO O rofnsiMa CTeneH ro npuesexagart B CbOTBETCTBME
¢ MC®O cueTtoBoaHM cTaHaapTu. CueToBoaHUAT cTaHaapT 3a MCI1 kaTto usano otpassBsa:

e MC®O 3 BusHec koMbUHaLUK;
e KoHconuanpanu cdounHaHcoBu otdeTn no MCPO 10;
e MC®O 15 lNpuxoan OT JOroBOpPYU C KINNEHTU; U
e [pYyrv peneBaHTHM NPOMEHN, HanpaBeHu B cyeToBogHuTe ctaHaapTn no MC®O ot 2015 T.
Hacawm.
CtaHgapTbT BNM3a B cuna 3a rogvHNTE OTYETHWM Mepuoau, 3anoudsalum Ha unu cneg 1 aHyapu
2027 .

¢ MCC 21 EcbekTy OT npoMeHUTEe B 0OOMeHHUTEe KypcoBe

Ha 13 HoemBpn 2025 r. CMCC wuspgage ,Edektn OT npomeHWTe BbB BanyTHUTE KypCOBE:
MpeobpasyBaHe B xvnepvHdnaunoHHa BanyTa Ha npeacraesiHe (MameHeHus Ha MCC 21)%, 3a ga
U3SICHU KaK ce npeobpasyBaTt hHaHCOBMTE OTYETU OT (PYHKLMOHarHa BanyTta 6e3 xunepuHdnauus
BbB BanyTa Ha NpeAcTaBsiHe Npu XunepuHdnauus.

CraHgapTbT BNM3a B cuna 3a roguliHUTE OTYETHW nepuoawm, 3ano4saliy Ha unu crieg 1 sHyapu
2027 r.

doHOBT He OYakBa npnemMaHeTo Ha Te3n HOBU CTaHO4apTu, UsSMeHeHNd Ha CbLUeCTBYyBalLlM CTaHaapTU
1N HOBU pa3dCHeHUd, a OKaxe CblLleCTBEeH ereKT BBbpPXY (blechoavm otyeT Ha PoHaa B nepuoaa
Ha NbpBOHA4YarnHOTO UM MnpunaraHe.

15. YcnoBHM nacvBMU U aKTUBU

@DOHOBLT HEe NpU3HaBa YCIOBHM aKTMBM BbB (DMHAHCOBUTE CU OTYETK, Nopaan dakrta Ye He ce ABsaABaT
Bb3MOXHMW B3EMaHWS U EBEHTYANHOTO UM NPU3HaBaHe MOXe Aa AoBede A0 NpU3HaBaHe Ha JoX0[d, KOUTO
MOXXe HMKora aa He 6bae peanuanpaH.

doHOa npu3HaBa YCMOBHM MacvB/M BbB Bpb3Ka CbC M3BbPLUEHM pa3xoauM 3a opraHusaums u
agMuHUCTpauus Ha cpoHaa oT YnpasnssaLloTo apyxectso (ben. 4).
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16. CbOuTHA cnepn fartaTa Ha OTYETHUA Nepuoa

Cnen npoBegeHo 3acepaHue ot HoemBpu 2025 r. e B3eTo PeweHne 3a n3bop Ha Oumntbp
KoctaguHoB 3a uneH Ha CbBeTa Ha gupekTopuTe Ha YnpasnsaBawoTo apyxecTtso ,Ekcnat Acet
MennmpkmbHT® EAD. O6GCTOATENCTBOTO € BnNMCaHO B TbproBckns Pernctbp kbM AreHums no
BnmMcBaHuATa Ha 03 despyapu 2026 r.

CwbrnacHo 3akoHa 3a BbBexaaHe Ha eBpoTo B Penybnuka bvnrapus (3BEPB), cuntaHo ot 1 aHyapwu
2026 r., eBpoTO cTaBa odmumanHa BanyTa M 3aKOHHO MfaTexHo cpeacTso B bBbvnrapus.
OdmumnanHuaT obmeHeH kypc e onpegerneH kato 1.95583 nesa 3a 1 eBpo.

BbBexagaHeTo Ha eBpOTO KaTto oduumanHa Banyta B Penybnuka Bbnrapus we 6boe otpaseHa
NepcrnekTMBHO U He NpeacTaBnsiBa cCbOUTME crieq OTYETHUSI MEPUOL, KOETO M3UCKBA KOPEKLUS BbB
dmMHaHCOBUS OTYET 3a rogmHaTta, npukniodsalla Ha 31 gekemspum 2025.

PoHOBT HEe OYakBa CbLUeCTBEHWN edPeKTU OT MpeBanyTMpaHe Ha HavanHuTe canga kbm 1 sHyapwu
2026 r. B €BpO 1 OT npoLeca no npoMsiHa Ha pyHKLMOHanHaTa (oT4eTHaTa) BanyTa.

Hactosawuar dmHaHcoB oT4yeT Ha PoHOa e NOCNeaHNST TaKbB U3FOTBEH B XMNaaM Obnrapcky neesa.

Hama apyrv cvbutusa cneq gatata Ha OTYETHWUS NEPUOA, M3NCKBALLM KOPEKLUM MU ONOBECTSIBaHe
B roguvLHMs dmHaHcoB oT4eT Ha ®oHAa, KOUTO ca ce CryyYunu 3a nepuoga oT oTyeTHaTa garta Ao
Jararta, Korato To3n (MHaHCOB OTYyeT e ofdobpeH 3a m3gaBaHe oT CbBeTa Ha OUPEKTOpPUTE Ha
YnpaensasaLLoTo ApYXKeCTBO.[
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AOKJIAA HA HEBABUCUMUA OAUTOP

Jlo mpuTexaTenTe Ha AsJI0Be
B 60pCOBO T'bpryBaH GOHT,

»EkcnaT [osima BUI'20 FOCUTC BT®“
AOKJIAZA OTHOCHO OAUTA HA ®PUHAHCOBHUA OTYET

MHeHuUe

Hue usBbpuinxMe ofuT Ha GUHAHCOBUS OTYET Ha 60pcoBO TbpryBaH ¢oHf ,Ekcnam Ilorwa
BHUTI20 IOCHTC BT®“ (,PoHpa“), cbabpKaly oT4eTa 3a PUHAHCOBOTO CbCTOsIHUE KbM 31
nexkeMBpH 2025 r. ¥ oTYeTa 3a BCe0OGXBATHUS J0X0/], 0OTYETA 32 IPOMEHUTE B HETHUTE aKTUBH U
OoTYyeTa 33 IapUYHUTe NOTOLM 3a TOMHATA, 3aBbPIIBALILA HA Ta3! AaTa, KAKTO U IOSICHUTETHUTE
NpPUJI0XKEeHUS K'bM GQUHAHCOBUS OTYET, ChAbpKallly ChllleCTBeHa MHPOpMaLKs 3a C4eTOBOJHATA
MOJIMTHKA U Jipyra NOosICHUTe/IHA UH)OpMaLUsl.

[lo Halle MHeHHe, NPUJIOKEHUAT (QUHAHCOB OTYET NpeJCTaBs JOCTOBEPHO, BbB BCHUYKH
ChLIECTBEHU acneKTH, PUHAHCOBOTO cbcTosiHUe HAa PoHja kbM 31 lekeMBpU 2025 1. M HErOBUTE
$UHaHCOBY pe3y/TaTH OT AeHHOCTTa U NapUYHUTE MYy MOTOLM 3a rOJMHATA, 3aB’bplLIBallla Ha
Ta3u JaTa, B cboTBeTcTBHE ¢ MCDPO cueTOBOAHU cTaHAAPTH, IpueTH oT EBponelickus cbio3 (EC).

ba3za 3a H3pa3sAiBaAHE€ HA MHEHHE

Hue u3BBpIIMXMEe HAlIUA OAUT B CbOTBETCTBHE C MeXIyHAapOAHUTE OJUTOPCKU CTAaHAAPTH
(MOC). Hamiute OTTOBOPHOCTH ChIJIACHO T€3U CTAHAAPTH Ca OMKMCAHHU JIOIIBJHUTEJHO B pa3/esa
OT HamwusA Aokjaa[] ,OTrOBOPHOCTH Ha OAXTOpA 3a oAWTA HAa ¢UHAHCOBHUA oTyeT”. Hue cme
He3zaBucuMu OT @PoHAA B CHOTBETCTBHEe C MeXAyHApoJHUsS eTUYeH KOJIeKC Ha
npodecUOHA/THUTE  CYETOBOAUTENU  (BK/IOYUTENHO MeXAyHapoAHU  CTaHJApTH 34
He3aBUCUMOCT) Ha C'bBeTa 3a MeX/IYHAapOJHH CTAHAAPTH 10 eTUKa 3a cueToBouTesu (Koekca
Ha CMCEC), npu/10KMMH 110 OTHOIIIEHHE HA OJWUTH Ha PUHAHCOBUTE OTYETU HA NPENPUATHUS OT
0011leCTBEH UHTEPEC, 3a€/[HO C eTUYHUTE U3UCKBAHUS, IPUIOKHUMHU 110 OTHOIIEHHWE HA OJTUTH Ha
GUHAHCOBUTE OTYETH HA MpeANpHUSTHS OT 06iecTBeH MHTepec B bbiarapus. Hue cbio Taka
M3M'bJIHUXME U HAIUTE JPYTd €TUYHU OTTOBOPHOCTH B ChOTBETCTBUE C Te3W U3UCKBAHHUSA U
Konekca na CMCEC. Hue cuutame, ye OJUTOPCKUTE A0OKA3aTeJNCTBa, MOJY4YeHU OT HaC, ca
JIOCTAaT'bYHHU U YMECTHH, 33 JIa OCUTYPAT 6a3a 32 HallleTO MHEHHE.

Kio4yoBu OAUTOPCKH BBIIPOCHA

KnroyoBu OOAHUTOPCKHU BBIIPOCHU Ca TE€3U BBIPOCH, KOUTO CHIJIACHO HallaTa HpO(l)eCI/IOHaJ'IHa
IpeneHKa ca OUJIM C Hal-roJjissMa 3HAaYUMMOCT IIpyu oAWTa Ha Cl)I/IHaHCOBI/IH OTYET 3a TEeKyllUud
nepuon. Te3u BBIIPOCHU Ca pa3rjiedHu KaTO 4YaCT OT HAlIWUA OAUT HaA (l)I/IHaHCOBI/IH OT4YeT KATo
oAaJI0 U Cl)OpMI/IpaHETO Ha HAll€TO MHEHHWE OTHOCHO HEro, KaTo HUe He NpeJoCTaBAMe OTAE/THO
MHEHHE OTHOCHO T€3U BBIIPOCH.
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K/11040B 0UTOPCKM BBIPOC

Kak T03H4 K/II040B 0AUTOPCKHU BBIPOC
Gellle aApecUpPaH NPHU NPOBeJeHUs
OT Hac OAUT

Bas1aHCcoBa CTOMHOCT Ha (l)PIHaHCOBPI dKTHBH, OTYUTAHHU 110 ClipaBeAJIMBA CTOMHOCT B

nevyasj6ara 4 3ary6ara

OnosecmsasaHusma Ha ®oHda no omHoweHue Ha ¢uHGHC06le€ akmueu, omyumaHu no
cnpaeeaﬂuea cmoiiHocm 6 nevas6ama u 3azy6ama ca ekao4eHU 6 IlosicHumeaHa 6esexcka 6

KoM puHaHcosust omuem.

Kbem 31.12.2025 r. ®ougbtT
¢duHaHCOBHU cnpaBeZJ/iMBa
CTOUHOCT B NeyasubaTa U 3arybaTa B pa3Mep
Ha 1 738 xwuia. JieBa, KOWUTO BKJIIOYBAT
HEKOHTPOJIMpAIM y49acTUs B MNyOJUYHHU

OTYHTA
dKTHUBH no

Jpy’kecTBa, onepupaniyd B [losma, KakTo e
OTIIOBECTEHO B MOSICHUTEJHA GesiexXKa 6 KbM
¢duHaHCOBUA Te3n yyactuss ce
nputexxaBat ot QPoHZa B pe3yaTaT Ha

OTYeT.

penyinkupaHe Ha ungekca WIG20 Ha ¢oHpoBa
6opca Bapmasa u
CIpaBejJMBa CTOMHOCT ce oOmpefess upes
npenparka nyG/JMKyBaHU  LeHOBU
KOTUpPOBKM. banaHcoBata cToOWHOCT Ha

CbOTBETHO, TAXHATA

KBbM

¢duHaHCcOBUTe aKTUBU Ha DPOHJA, OTYUTAHU
M0 CHpaBe/JiiBa CTOWHOCT B IeyasibaTa U
3ary6aTa e oCHOBeH GaKTOp IPH olNpesiesissHe
CTOWHOCTTA Ha HETOBUTE HETHHU aKTUBH KbM
OoTYeTHaTa Jgara W CbOTBETHO, MMa
CBhIIECTBEHO BJIMSHHWE BBPXY (PUHAHCOBUTE
nokKasaTesM, 6a3UpaHu Ha Ta3u CTOUHOCT U

HN3MEHEHHUATA B HeA.

[lopagu chllecTBEHOCTTA Ha (QUHAHCOBUTE
AKTHUBHY, OTYUTAHHU M0 CIIPABEJINBA CTOMHOCT
B nedasbaTa W 3arybara, KaTo eJeMeHT Ha
duHaHcoBUd oTueT Ha POHJQ, U TBU KaTO Te
ca kJH4YOB GaKTOp 3a ompejesiiHe Ha
CTOMHOCTTAa Ha HeTHUTe aKTUBU Ha PoHpa u
Ha HETOBUTE pe3yJITaTH OT JeWHOCTTAa, HUE
CMe OTpeJieJIUIM TO3U BBIPOC KAaTO KIYOB
OJIUTOPCKH BBITPOC.

B Tasu o6Juact
NpPOLeIyPH BKIIOYHXA:

HalauTe OAUTOPCKH

» PaszbupaHe U 06XOKJaHe Ha IMpolleca Mo
olleHKa Ha GUHAHCOBH aKTHUBH, OTYUTAHU
10 CIIpaBe/IJInBa CTOWHOCT.

» IlpoBepka Ha CbIIeCTBYBaHETO Ha
(GUHAHCOBUTE AKTHUBH, OTYUTAHO IO
cupaBeJ/IMBa CTOWHOCT B meyasnbara u
3ary6ara, Upe3 noJiyyaBaHe U CpaBHEHHE C
NOTBBPAUTEJSHO mnHUCMO oT baHkaTa
Jemno3uTtap KbM 31 gekemBpu 2025 .

» IlpoBepka Ha OLIEHSIBAaHETO no
crpaBeJ/IMBa CTOMHOCT Ha PpUHAHCOBUTE
aKTHUBHM, OTYMTAHM 10 CIpaBeAJUBa
CTOMHOCT B meyasibaTa W 3arybara, upe3
CBhIIOCTaBsIHe Ha MU3MoJi3BaHUTe 0T DoH/a
IIEHOBH KOTHUPOBKU KBM 31 JekeMBpu
2025 r. ¢ ny6JUYHO AOCTBIHU Mas3apHU
JIAaHHU W TeCTBaHe Ha MaTeMaTH4yecKaTa
TOYHOCT Ha WU34YUCJIEHUATA Ha
crpaBejJ iMBaTa CTOMHOCT U U3SMEHEHUSITA,
OTYEeTeHU B MedvasjbaTa U 3arybata 3a
OTYETHUS MEPUOJ,.

» OueHKa Ha a/|leKBaTHOCTTA U YMECTHOCTTaA
Ha onoBecTsiBaHUATa HA POH/IA, CBBbP3aHU
¢ QuUHAHCOBUTE AKTUBH, OTYUTAHU IO
cupaBejJ iMBa CTOMHOCT B meyasbaTta U
3arybara.
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Apyra wH$opManus, pa3/iMdHa OT (PUHAHCOBUA OTYET U OAUTOPCKHUA JOKJIAL
BBbPXY HEro

PBKOBOACTBOTO HOCH OTTOBOPHOCT 3a ApyraTta nHpopManus. [lpyrata MHPopManus ce CbCTOU
oT Jloknap 3a erlHocTTa, Jeknapanus 3a KOpIopaTUBHO ynpaBJieHue U Jlokia/ 3a U3I'bJIHEHHE
Ha [0JIMTUKATa 3a Bb3HArpaX/eHUsITa, U3rOTBEHU OT PbKOBOACTBOTO ChIJacHoO [J1aBa ceMa oT
3aKoHa 3a CYeTOBOJCTBOTO, HO He BKJII0YBA GUHAHCOBHUS OTYET W HAIIMA OJUTOPCKH JOKJaf,
B'bPXY Hero, KOsITo MoJIyYuxMe NpeJH aTaTa Ha HallWA OAUTOPCKH JOKIAJ.

Hameto MHeHHe OTHOCHO QUHAHCOBUS OTUET He 0OXBallla Apyrata UHPopMalys U HUe He
v3passiBaMe KakBaTo U Jia e GopMa Ha 3aK/I0UeHHue 3a CUTYPHOCT OTHOCHO Hesl, OCBEH aKoO He e
M3PUYHO IOCOYEHO B I0K/Ia/ia HU U /10 CTENEHTa, 10 KOSITO e IOCOYEHO.

BbB Bpb3Ka € HalIUs OAUT HAa GUHAHCOBUS OTYET, HAalllaTa OTTOBOPHOCT Ce CbCTOU B TOBA Ja
npoyeTeM JipyraTa MH$OpMalus U 110 TO3U HauMH Jia IpeleHUM Jali Ta3u Apyra uHpopmanus
e B CbILeCTBEHO HECHOTBETCTBHE C QUHAHCOBHUSA OTYET WJIM C HAIIUTE MO3HAHUSA, NPUJ06UTH 110
BpeMe Ha OJMTa, WIM IO JpYyr HA4YUH H3rJexAa Ja CbAbpika CbLECTBEHO HENpPaBUJIHO
JIOKJIa/IBaHe.

B ciiyyaii ye Ha 6a3aTa Ha paboTaTa, KOSATO CMe U3BbPLIN/IM, HUE JOCTUTHEM /10 3aKJII0YEHHUE, 4e
e HaJlMle ChLIeCTBEHO HEeNPaBUJIHO J0KJIa/BaHe B Ta3u Jpyra MHGopMalys, oT Hac ce U3UCKBa
Jia oK/1aZiBaMe To3u GakKT.

HsmaMe KakBO /a JOKJaJjBaMe B TOBa OTHOILIEHHE,

OTI‘OBOPHOCTI/I Ha PBKOBOACTBOTO M JIMIATA, HATOBAPEHH C 06]].(0 yinpaBJICHHE 3a
(l)l/lHaHCOBHH oT4yeT

PBKOBOACTBOTO HOCH OTTOBOPHOCT 3a U3rOTBAHETO U JOCTOBEPHOTO IpeJjCTaBsAHe Ha TO3U
duHaHCcOB oTueT B cboTBeTCcTBUE ¢ MCDPO cueTOBOAHU cTaHAAPTH, pueTy oT EC U 3a TakaBa
cucTeMa 3a BbTpelleH KOHTPOJI, KaKBaTO PBbKOBOJCTBOTO ONpejesis KaTO Heob6XxoJuMa 3a
OCUTYpsiBaHE H3TOTBSIHETO Ha (UHAHCOBU OTYETH, KOUTO He CbABPXKAT CbhIIECTBEHU
HeNpaBUJIHU OTYMTAHUS, HE3aBUCHMO /v J'bJiKally ce Ha U3MaMa UM Ipelika.

[Ipy u3rorBsiHe Ha (QUHAHCOBUSA OTYET PBKOBOJCTBOTO HOCH OTIOBOPHOCT 3a OlieHsIBaHe
cnocobHocTTa HAa PoHAA Ja MPOABKH JAa GYHKIHMOHHMpA KATO AEHCTBAILO NpPeANpPUSTHE,
OTOBECTSBAMKM, KOraTO TOBA € MPHJIOXKHMMO, BBIPOCH, CBBbP3aHH C IMPEANOJIOKEHHETO 3a
JleiCTBallO0 NpeAnpUsTAe MW  M3MOJ3BAHKM CYeTOBOAHATA 0a3a Ha OCHOBaTa Ha
NpeAIoJ0KeHHUeTO 3a leMCcTBal0 NPeANPUSATHE, OCBEH aKO PbKOBO/ICTBOTO He Bb3HaMepsBa /ia
qvkBuaupa PoHja WK Jja IpeycTaHOBU JIeHHOCTTA My, MJIM aKO PbKOBO/CTBOTO Ha MPaKTHKa
HsIMa JIpyra aJITePHAaTHUBA, OCBEH /]a TOCT'BIIH M0 TO3W HAYMH.

JlnuaTa, HaTOBAapeHHU C O6I.LIO yhpaBJjieHHEe, HOCAT OTTOBOPHOCT 3a OCBHIIECTBABAHETO Ha HAA30p
Ha/J rnmponeca mno (1)I/IHaHCOBO OTYHUTAHE Ha (DOHﬂa.
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OTroBOpHOCTHM Ha OAUTOPA 32 0AUTA HA GUHAHCOBUS OTYET

HamwuTe 1esy ca a MoJiy4uM pa3yMHa CTelleH Ha CUTYPHOCT OTHOCHO TOBA Aa/ i GUHAHCOBUAT
OTYeT KaTo LfAJ0 He CbAbpKa CbILECTBEHW HeNpaBUJHU OTYMTAHWA, HE3aBUCUMO JaJd
JbJ/DKallM ce Ha M3MaMa WJIM TpellKa, U Jila U3[aZeM OJAUTOPCKU JOKJaJ, KOUTO Ja BKJIOYBa
HallleTo OJAUTOPCKO MHeHUe. Pa3yMHaTa cTelneH Ha CUTYPHOCT € BUCOKA CTeleH Ha CUTYPHOCT, HO
He e rapaHuus, ye OJUT, U3BbPIIEH B CbOTBeTCTBUE ¢ MOC, BUHAru e paskpusa CbhleCTBEHO
HeNPaBWJIHO OTYMTaHe, KOraTo TaKOBa CbllecTByBa. HelpaBW/JHM OTYUTAHHUA MOraT Ja
Bb3HUKHAT B pe3y/ITaT Ha M3MaMa WJ/IM Ipellka U ce CYUTAT 3a ChbLIeCTBEHH, aKO OU MOIJIO
pa3yMHO Jia ce 04YaKBa, ye Te, CaMOCTOSITEJHO UM KaTO ChbBKYIHOCT, 6UXa MOIJIM Jla OKaXaT
BJIMSIHUE BbPXY UKOHOMUYECKUTE pelleHUs Ha NOTpebuTeNUTe, B3eMaHU Bb3 OCHOBA Ha TO3U
$UHAHCOB OTUET.

Kato 4JacTt ot oguta B cboTBeTcTBUEe ¢ MOC, HHe H3Mosi3BaMe NMpodeCHoHANHA MpeleHKa U
3anasBaMe npodecruoHasieH CKENTUIU3BM 0 BpeMe Ha 1ieJiusd oauT. Hue cbino Taka:

e uyJeHTUPHLUPAMe U OLieHSIBAME PUCKOBETE OT CbILeCTBEHU HelpaBUJIHU OTYUTAHUS BbB
drHaHCOBUA OTYET, HE3aBUCUMO Ja/Iv J'bJDKAILY ce Ha M3MaMa WUJIM Ipellka, pa3paboTBaMe
M U3I'bJHABaMe OJUTOPCKU NpPOLEAypU B OTTOBOpP Ha Te3W PHUCKOBE M IOJyyaBaMme
OJIUTOPCKHU [J0Ka3aTeJICTBA, KOUTO Jia ca JOCTaTbYHU U YMECTHH, 3a Jla OCUTYypAT 6a3a 3a
HallleTo MHeHHe. PUCKBT Jja He 6'bJle pa3KPUTO ChLIECTBEHO HENPAaBUJIHO OTYHUTAHE, KOETO €
pe3yJITaT OT U3MaMa, e I0-BUCOK, OTKOJIKOTO PHUCKa OT CbLeCTBEHO HENIPaBUJIHO OTYUTAHE,
KOEeTO e pe3yJITaT OT IPellKa, Thbi KaTo U3MaMaTa Moxe Jja BK/II0UBa TalHO CIIOpa3yMsBaHe,
danmubunmupaHe, npejHaMepeHHU MNPOIYCKH, M3SBJEHMUS 3a BbBEXJaHe Ha OJUTOpa B
3a6J1y>K/leHue, KaKTO U IpeHebperBaHe UM 3a00MKa/IsiHE Ha BbTPELIHUS KOHTPOJL

e [ojyyaBaMe pas3bupaHe 3a BBTPEIIHUSA KOHTPOJ, MMall OTHOIIeHWe KbM OJMTa, 3a Ja
pa3paboTuUM OJUTOPCKM MpoLeAypH, KOUTO Ja ca MOAXOAAIIM INPU KOHKpPETHHUTe
06CTOATEJICTBA, HO He C 1ieJ1 U3pa3siBaHe Ha MHEHHE OTHOCHO epeKTUBHOCTTA Ha BbTPELIHUSA
KOHTpoJ Ha PoHJa.

® OleHSIBaMe YMeCTHOCTTa Ha H3IMO0J3BAaHUTE CYETOBOJHU MOJUTUKU M Pa3yMHOCTTa Ha
CYETOBOAHUTE NPUOIU3UTENHHU OLLEHKH U CBbP3aHUTE C TSAX ONOBECTSIBAHHUS, HAlpaBeHHU OT
PBKOBOJACTBOTO.

e JOCTMraMe [i0 3akJIl0YeHHe OTHOCHO YMEeCTHOCTTA Ha M3MO0JI3BaHe OT CTpaHa Ha
PBKOBOJCTBOTO Ha CYETOBOJIHATa 6a3a Ha OCHOBATa Ha NPeAINOJIOXKEHHETO 3a JleHCTBall0
npejnpusATHe U, Ha 6a3aTa Ha OJIy4YeHUTe OAUTOPCKU J0Ka3aTesICTBA, OTHOCHO TOBA AU €
HaJlMlle CbLeCTBEHA HECUT'YPHOCT, OTHAcCAILA Ce 0 CbOUTHUS WM YCJIOBHS, KOUTO OuXa
MOTJIM Jla NMOPOAAT 3HAYMUTEJHW CbMHEHHUS OTHOCHO CHOCOGHOCTTa Ha /Jlpy»ecTBOTO Jia
NpoJb/DKA Ja QYHKLHMOHHMpPA KaTo JAeHCTBallo NpejnpusThe. AKO HUe JOCTUTHEM [0
3aK/II0UeHHe, Ye e HaJlMlle CbLieCTBEHA HeCUTYPHOCT, OT Hac Ce U3UCKBa Ja MpHUBJeYeEM
BHHMaHUE B OJAUTOPCKUS CH JOKJIaJ, KbM CBBP3aHUTE C Ta3U HECUTYPHOCT OMOBECTSIBAHUS
BbB (QUHAHCOBUS OTYET WJIM B C/y4aldl 4ye Te3u ONOBECTSBAHHs ca HeaJleKBaTHH, Ja
MoaudULIMpaMe MHeHUeTO cd. HamwuTe 3ak/o4yeHHs ce OCHOBaBaT HAa OJUTOPCKHUTE
JlOKa3aTeJICTBa, MOJIyYeHHU [0 AaTaTa Ha OJAUTOPCKHS HU JAOKJIaA. bbpiewmy cpbbuTvs wiu
ycJ0BHUs 06ave Morar Aa ctaHaT npuiyruHa PoHABT Aa npeycTaHOBU QYHKIMOHUPAHETO CH
KaTo JeWCTBaIL0 NpeAIpUsTHE.
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e oOleHABaMe LAJOCTHOTO NpeACTaBsHe, CTPYKTypa M CbAbpKaHHe HAa PUHAHCOBUSA OTYET,
BKJIIOYMTEJIHO  ONOBECTSIBAHMUATA, M  Jajd  (UHAHCOBUAT  OTYeT  MpeACTaBsA
OCHOBONOJIArauiyuTe 3a Hero CAejJKW U CbOUTHUSA MO HAYMH, KOMUTO MOCTUra JOCTOBEPHO
npejcTaBsiHe.

Hue KOMYHHKHpPaMe C JIMlAaTd, HATOBAPEHH C 061110 yhpaBJieHHE, Hape/[J C OCTAHAJIMTE BbIIPOCH,
IJIaHUPaAHHUA 06XBaT U BpeMe Ha U3ITbJIHEHHE HA OJUTA U CbIIE€CTBEHUTE KOHCTATallKMX OT O/JUTA,
BKJ/JIOYUTEJIHO ChbIIECTBEHU HEJOCTATbUH BbB BbTPEIIHHUA KOHTPOJI, KOUTO I/I,U,eHTI/I(l)I/ILU/Ip3Me
I10 BpeéMe Ha U3BbPIIBAHHA OT HAC OAUT.

Hue npenoctaBsiMe CbI0 Taka Ha JIMLaTa, HATOBApeHHU C 001110 ynpaBJieHue, U3sIBJIEHUE, Ue CMe
W3MI'bJHUIM NPUJIOKUMUTE €TUYHU M3MCKBAHUS BBB BP'b3Ka C HE3aBUCHMMOCTTA U ye lle
KOMYHUKHpaMe C TSIX BCUYKU B3aMMOOTHOILEHUs U APYT'H BIIPOCH, KOUTO 6MXa MOIJIM pa3yMHO
Ja ObJaT pasrJieXXJaHu KaTo HMMallyd OTHOLIeHHe KbM He3aBHCHMOCTTAa HM, a KOraTo e
IPUJIOKUMO, U NpeANpHUeTHTe AeHCTBUA 3a eJMMUHHMpAHe Ha 3alljlaxuTe WU NPUJIOKEHUTe
npeAnasHyu MepKHU.

CpeJ; BBIIPOCUTE, KOMYHUKUPAHHU C JINIATA, HATOBAPEHH C 06110 yIpaBJIeHHE, HUE Onpeesisme
Te3W BBIPOCH, KOUTO ca OUJIM C HAK-TOJIsIMAa 3HAUUMOCT NPH OJJUTA HA GUHAHCOBUS OTUYET 3a
TEeKYIIHs EPUO/ U KOUTO CJIeIOBATEHO Ca KJKYOBU OJUTOPCKU BbIPocH. Hue onucBaMe Te3u
BBIIPOCH B HAlIWS OJWTOPCKHU JOKJAJl, OCBEH B CJy4auTe, B KOUTO 3aKOH WJIM HOPMaTHBHA
ypenba BBb3NPENITCTBA MyOJUYHOTO OIOBECTSIBAaHE Ha MHOpPMAIUsA 3a TO3U BBIPOC WU
KOraTo, B U3KJIIYUTEJIHO PeJKH CJAydad, HUe peliuM, 4e AaZieH BBIPOC He cie/Ba Aa 6bje
KOMYHUKHUpDAH B Halldd [JI0KJaJ, ThH KaTo OW MOIJIO pasyMHO Ja ce O04YakBa, e
HeOJIaroNnpUsATHUTE MOCJAeCTBUSA OT TOBA JAeMCTBUE 6MXa HAABUIIIUJIU IOJI3UTE OT IJIe/[HA TOYKA
Ha 061IeCTBEHUSI UHTEPEC OT Ta3U KOMYHHUKAI[HS.

JoKJ1aZ BbB Bpb3Ka C APYTr¥ 3aKOHOBH U PEryJIaTOPHH U3UCKBAaHUS

JlonsaHumeaHu e6npocu, koumo nocmasesam 3a doks1a08aHe 3aKOHsM 3d C4emo8oacmaeomo
u 3akoH®sm 3a ny6/1ulmomo npeaﬂaeane Hd YeHHU KHUJca

B fomb/iHeHMe Ha HaUIMTe OTTOBOPHOCTU M JOKJaZBaHe cbrjiacHo MOC, onucaHu mo-rope B
pasgena ,/lpyra uaidopmanus, pasjMyHa OT QUHAHCOBHS OTYET U OAUTOPCKUSA [OKJIAJ BBPXY
Hero“ 1o oTHouleHue Ha Jlok/1aza 3a IeHHOCTTa, Jlek/1apanusTa 3a KOpHopaTUBHO yNpaBJeHUe
n Jloknaza 3a U3MbJHEHUWE Ha NOJIMTHUKATa 3a Bb3HArPaXJeHUATa, HUe U3N'bJHUXME U
npouenypuTe, fo6aBeHH KbM U3McKBaHUTe o MOC, cbriacHo ,Yka3aHUsi OTHOCHO HOBH U
paslIvMpeHy OAUTOPCKU JOK/IaJ1 U KOMyHHUKALMsl OT CTpaHa Ha oJUTopa" Ha npodecuoHalHaTa
opraHusanys Ha perucTpUpaHWTe OJUTOpPUM B bbiarapusa, MHCTUTYTa Ha JUIJIOMUpAHUTE
ekcneprt-cyetoBoauTeau (MAEC)“. Tesu npoueaypu KacasiT IPOBEPKU 3a HAJTMYUETO, KAKTO U
NpOBepKHU Ha popMaTa U CbbPKAaHUETO HA Ta3u Apyra MHPopMaLUs C [jeJl 1a HU 0 IIOMOTrHAT
BbB (QopMHpaHe Ha CTAaHOBHUILE OTHOCHO TOBa JaJjH Jipyrata HHboOpManus BKJ/IOYBA
OIIOBeCTSIBAaHUsATA U JI0KJIA/BAHUATA, Npe/iBUieHH B [J1aBa ceiMa oT 3aKOHa 3a CYeTOBO/,CTBOTO
Y B 3aKOHa 3a Ny6JUYHOTO Npe/ijiaraHe Ha eHHU KHKa (4. 100H, a1, 10 ot 3ITILK BBB Bpb3Ka
¢ wi. 100H, an. 8, T. 3 1 4 ot 3IIILUK, kakTo 1 4. 1008, an. 15 ot 3IIILK BBB Bpb3Ka ¢ 41 1168,
as. 1 ot 3MILK), npunoxumu B Bbarapus.
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CmaHosuuje 868 8ps3Ka c 4. 37, aa. 6 om 3akoHa 3a cuemosodcmeomo
Ha 6a3aTa Ha U3BBPIIEHUTE NMPOIEAYPH, HAIIIETO CTAHOBUIILIE €, Ye:

a) HUudopmanusaTa, BkiaodeHa B Jloksiajia 3a AelHOCTTA 3a pUHAHCOBATA O/JIMHA, 32 KOSTO €
M3roTBeH QUHAHCOBHUAT OTYET, CbOTBETCTBA HA PUHAHCOBUSA OTYET.

6) JloxksaAbT 3a AeHHOCTTA e U3TOTBEH B CbOTBETCTBHE C U3UCKBaHUATA Ha [1aBa cejMa OT
3aKoHa 3a CUeTOBOACTBOTO U Ha Wwi. 100(H), as1. 7 oT 3aKoHa 3a Ny6JHUYHOTO Mpe/jlaraHe Ha
I[eHHU KHWXa W Ha wi.73, T.6 oT Hapenb6a 44 ot 20.10.2011r. 3a M3UCKBaHUATA KbM
JlelHOCTTa Ha KOJIEKTUBHUTE HWHBECTULHUOHHM CXeMH, yIpaBJ/sBallUTe [ApYXKeCcTBa,
HallMOHA/IHUTEe HHBECTULIMOHHM QOHAOBE U JIMLATA, YyNpaBadBallll aJTepHATUBHU
VHBECTULIMOHHU QOH/I0BE;

B) B peksapauusTa 3a KOpPHOPAaTUBHO ylpaBjeHUe 3a pUHaAHCOBaTa rOJMHA, 3a KOSTO e
M3roTBeH (QUHAHCOBUSAT OTYET, € MpeJcTaBeHa U3UCKBaHATa CbrJacHO [y1aBa cegMa oT
3akoHa 3a cueToBOACTBOTO U Wi. 100 (H), a1. 8 oT 3akoHa 3a MyOGJIMYHOTO NpejjaraHe Ha
LleHHU KHMKa UHPOpMaLusl.

r) Jloka1azabT 3a U3I'bJIHEHME HA NOJIMTHKATA 32 Bb3Harpax/eHusATa 3a puHaHCOBaTa roJiMHa,
3a KOSITO € U3roTBeH QHUHAHCOBUAT OTYET, € NMPeJOCTaBeH U OTroBapsi Ha U3UCKBAHUSATA,
omnpejiesieHU B Hape6ara o 4. 1168, a. 1 oT 3akoHa 3a Ny6JIMYHOTO Npej/iaraHe Ha [leHHU
KHIDKA.

CmaHosuuje 868 8ps3ka ¢ 4. 100(H), an. 10 668 8ps3ka c ua. 100 H, an. 8, m. 3 u 4 om 3akoHa 3a
ny6/AuYHOMO npedaazaHe Ha YeHHU KHUXCA

Ha 6a3a Ha U3BBbpIIEHUTE IPOLEAYPH U HA IPULOOUTOTO TO3HABaHe U pa3bupaHe Ha JIeHHOCTTa
Ha NpeANpUSATUETO U CPeJiaTa, B KOSITO TO paboTH, 110 Hallle MHEHHe, ONMCAaHUETO Ha OCHOBHUTE
XapaKTepUCTUKU Ha CUCTeMUTe 3a BbTpelleH KOHTPOJ M YyIpaBJeHHe Ha pUCKA Ha
npeJpUATHETO BbB BP'b3Ka C Ipoleca Ha GUHAHCOBO OTYMTaHe, KOeTo e 4acT oT Jlok/1aja 3a
JleiHOCTTa (KaTo eJleMeHT OT ChbP:KaHUETO Ha JleKJIapalysTa 3a KOpIOpaTUBHO yIIpaBJeHUe)
v uHopmanyusTa o 4. 10, naparpad 1, 6yksu "B", "r", "e", "3" u "u" ot Aupextuna 2004/25/EO0
Ha EBpomneiickuda napsamMeHT U Ha CbBeTa oT 21 anpus 2004 rofuHa OTHOCHO NpeAJIOXKeHUATa
3a NOrJIblllaHe, He ChABbPXKAT C/IyYyaH Ha CbLeCTBEHO HeNIPaBUJIHO J0KJIa/IBaHe.
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JonesaHumesiHo doKs1adeaHe OMHOCHO 00uma Ha PUHAHCO8US OMYem 868 8Ps3KA C
ua. 100(n), an. 4, m. 3 om 3aKkoHa 3a ny6Au4HOMO nped1a2aHe Ha YeHHU KHUMCa

H3zseneHue 8s8 8ps3ka c Ui 100(H), ar. 4, m. 3, 6. ,,6“ om 3akoHa 3a ny6aUYHOMO nped/aazaHe Ha
UEHHU KHUXCa

HWHbopManusa OTHOCHO CAEJKHTE ChC CBbP3aHHU JIMIA € ONoBecTeHa B Gesiexkka 11 KbM
¢duHaHcoBUs oTyeT. Ha 6a3a Ha U3BBPIIEHUTE OT HAC OJUTOPCKU MPOIEAYPH BBPXY CAEJIKUTE
CbC CB'bP3aHM JIMI[A KAaTO YacT OT HAllUA OAUT HA GUHAHCOBUS OTYET KATO 15110, HE ca HU
CTaHa/Id W3BeCTHH GaKTH, 06CTOATENICTBA WM Jpyra WHboOpMalMs, Ha 6asa Ha KOWTO Ja
HalpaBUM 3aKJIOYEHUE, Ye CIAEJIKUTE ChbC CBbpP3aHHU JIUIA He ca ONOBECTEHU B MPUJI0KEHUS
$duHAHCOB OTYET 3a roJMHATA, 3aBbpiuBaila Ha 31 gekeMBpu 2025 ., BbB BCHYKHU ChIIECTBEHU
acleKTH, B CbOTBETCTBUE C u3UckBaHuATa Ha MCC 24 ,OnoBecTsiBaHe Ha CBbpP3aHM JiuIa“.
PesysiTaTuTe OT HalIUTE OJUTOPCKH MPOIEAYPH BBPXY CAEJKUTE CbC CBbpP3aHU JHLA ca
pasryieJlaHd OT Hac B KOHTEKCTa Ha GOPMUPAHETO HAa HAIIETO MHEHHEe OTHOCHO PpHUHAHCOBUSA
OTYeT KaTo LSIJIO, a He C 1jeJ1 U3pa3siBaHe Ha OTJAEJHO MHEHUE BbPXY CHeJKUTE CbC CBbpP3aHU
JIMIIA.

H3zseneHue 8s8 8pv3ka c ua 100(H), aa. 4, m. 3, 6. ,,8” om 3akoHa 3a ny6au4HOMO nped/azaHe Ha
YeHHU KHUXCa

HamvTe oTTOBOPHOCTH 32 0AUT HAa PUHAHCOBUS OTUYET KATO I51/10, OMIMCAHU B pa3/iesia Ha HalllusA
Jnokaaj ,OTTOBOPHOCTH Ha OAMTOpA 32 OAUTA HA PUHAHCOBUSA OTUYET", BKIOYBAT OLeHSIBAHE
Jlanu GUHAHCOBHUSAT OTYET MpPEJICTaBd ChIIECTBEHUTE CIEJKU U ChOUTHS MO HAYMUH, KOWUTO
MOCTUTra JOCTOBEpPHO npeAcTaBsiHe. Ha 6a3a Ha M3BbpLIEHUTE OT HAC OJUTOPCKU MpPOLeAypU
BbpPXy CBbLIECTBEHUTE CJAeJKH, OCHOBOIOJlarawjd 3a (QUHAHCOBUS OT4YeT 3a TOJMHATa,
3aBbpuBania Ha 31 gekemBpu 2025 ., He ca HU CTaHAJIM U3BECTHHU GaKTH, 00CTOSITEJICTBA HJIH
Jpyra uHdopManus, Ha 6a3a Ha KOUTO Jja HalpaBUM 3aKJ/IOUEHUeE, Ye ca Hajulle caydyad Ha
CBILECTBEHO HEJOCTOBEPHO NpeJACTaBAHE U ONOBECTSABAaHE B CbOTBETCTBHE C MPUJIOKUMUTE
n3uckBaHusl HAa MCPO cueTOBOAHM CTaHAAPTH, IpUeTH OT EBponelckus cbio3. PesyataTuTe oT
HaIlUTe OJAUTOPCKH MPOLEAYPH BbPXY ChIeCTBEHUTE 32 GUHAHCOBUS OTUET CAEJIKU U ChOUTHSA
Ha PoH/a ca pa3rjielaHd OT HAC B KOHTEKCTa Ha GOPMHUPAHETO Ha HalleTO MHEHUE OTHOCHO
dUHaAHCOBHSA OTYeT KaToO 151710, @ He C LieJ u3pas3siBaHe Ha OTAEJHO MHEHHE BBbpPXy Te3u
CBILECTBEHU CAEJIKU.

JdoknadeaHe ceenacHo 4a. 10 om Pezaamenm (EC) N2 537/2014 8s6 8po3Ka ¢
u3uckeaHusima Ha 4/4. 59 om 3akoHa 3a He3zasucumusi uHaHcoe odum u
u3passieaHemo Ha cu2ypHocm no ycmotuiyugocmma

CprjiacHO M3MCKBAaHMATA Ha 3aKOHA 3a He3aBUCUMHA (QUHAHCOB OJUT W HU3pa3siBaHETO Ha
CHUTYPHOCT MO YCTOMYMBOCTTA BBbB Bpb3Ka ¢ wi. 10 ot Pernament (EC) Ne 537/2014, Hue
JlOKJIaJiBaMe JOIIbJIHUTEHO U U3JI0KEeHaTa M0-0J1y HHOpMaLUs.

- ,KpectbH ByaMap - ¢unancoB ogut” 00/] e Ha3HAUEHO 3a 33b/KUTENEH OJUTOD Ha
¢duHaHCOBHA OTYeT 3a roAuHaTa, 3aBbpiuBauia Ha 31 gekemBpu 2025 r. Ha 60pcoBO
TbpryBaH ¢oHJ ,Excnat [Monma BUI20 KOCUTC BT®“ (,Ponpma“) c pewienue Ha
eJHOJINYHUS COOCTBEHMK Ha KalWTajla Ha YIpaB/sBalloTo ApyxecTBo ,Ekcnat Acer
MenupxmbHT EA/l 3a mepuof OT egHa rofMHa.
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OauThbT Ha PUHAHCOBUSA OTYET 3a rOJUHATA, 3aBbpuiBania Ha 31 aekemBpu 2025 r. Ha
®oH/a pe/icTaB/sIBa NeTH T'bJIEH HEMPEK'bCHAT aHTAXKUMEHT 3a 33 bJKUTEJIEH OJIUT Ha
TOBa NpeJNpUATHE, U3BBPLIEH OT HaC.

[loTBBpK/1aBaMe, Yye H3pPa3e€HOTO OT HAC OJUTOPCKO MHEHHE € B ChOTBETCTBUE C
JIOMbJIHUTENHUS [JIOKJ3J, NpeACcTaBeH Ha OJAWTHUS KoMuTeT Ha QDoOH/A, ChIrJIACHO
M3UCKBaHUATA Ha 4. 60 oT 3aKoHa 3a He3aBUCUMHUSI QUHAHCOB OJWT U U3pa3siBaHETO Ha
CHUTYPHOCT 110 YCTOUYUBOCTTA.

[loTBbpKAaBaMe, 4e He CMe NpefoCTaBsJIM MOCOYEeHUTe B 4iI. 64 oT 3akoHa 3a
He3aBUCUMUS (PUHAHCOB OAUT U U3Pa3sSIBAHETO HA CUTYPHOCT MO YCTOMYMBOCTTA
3abpaHeHU YCAYTU U3BBH OJIUTA.

[ToTBBpK/1aBaMe, e PU U3BBPIIBAHETO HA O/UTA CME 3aNIa3UJIU CBOSITA HE3ABUCUMOCT
cripsimo ®oHja.

3a nepuo/ia, 3a KOUTO Ce OTHACS U3BbPILIEHHUS OT HAC 33/'b/DKUTEJIEH OJIUT, OCBEH OJIUTA,

HHe He CMe NPeJOCTaBAIN APyTH ycayry Ha oHja.

+KpectbH BysMap - ¢punancoB ogut” 00/
OpuTopcko fpyxecTBo, per. Ne 119

Zdravka Digitally signed by
Zdravka Ognianova
Ognianova  Chtrakova
Date: 2026.03.31
3ppaeka llpakosa Chtrakova 19:27:52 +0300"

PEI‘I/ICTpI/IpaH OJUTOP, OTTOBOPEH 3a OAUTA

MANUELA

DIMITROVA S
Manyesia boroesa  BOGOEVA
[Ipokypuct

31 mapt 2026 rog,.
ya. Haitvyo LlanoB N2 172
rp. Codus 1309, bbarapus
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A0
IIpuTexkaTenuTe Ha AsA/10Be
HA BT® ,Excnat [Tosmma BUT'20 OCUTC BT®“

JEKJIAPALIUA
noua. 1004, an. 4, m. 3
om 3aKOHA 3a ny6/AU4YHO nped/ia2aHe Ha YeHHU KHUXCa

,Zlonyno,qnucaHaTa:

3apaBka OrHsiHOBa lllpakoBa, B KaueCTBOTO MU Ha YHpaBUTeJ Ha OJUTOPCKOTO JPYKECTBO
,Kpectbn ByaMap - unancoB ogut”’ 00/, ¢ EUK 130857562, cbc cepanuiie U ajpec Ha
ynpasJjeHue: rp. Codus, n.x. 1309, yi. Haituo LlanoB 172, eT.3 u peructpupaH ogutop (c per. No
417 ot peructbpa npu UJEC mo wi1.20 oT 3aKoHa 3a He3aBUCHUM GHUHAHCOB OJUT Y U3Pa3siBaHETO
Ha CUT'YPHOCT 110 YCTOWYHUBOCTTA), OTTOBOPEH 33 OJUT aHTAKUMEHTA OT UMETO Ha OJAUTOPCKO
apyxectBo , KpectbH Bynmap - ¢punancos oaut” OO0/ (c per. Ne 119 ot peructbpa npu UJIEC o
41.20 oT 3aKoHaA 3a He3aBUCUMHUS GUHAHCOB OJUT OAUT U U3Pa3sSBAHETO HA CUTYPHOCT IO
ycrouuBocTTa) npu UJIEC, neknapupam, ye:

,Kpectbn BysnMap - ¢unHaHcoB ogut” OO/] Gellle aHrakKMpaHO [Ja U3BBPIIU 33 bJ/KUTENEH
¢uHaHCOB oAUT Ha 6opcoBo TbpryBaH ¢poux ,Excnam loawa BUT20 OCUTC BTD“ (Poupa) 3a
2025 r., cbCTaBeH CbIIaCHO Mex/yHapoJHUTe CTaHJapTH 3a UHAHCOBO OTYUTAHE, IPUETU OT
EC, obujonpreTo HaMMeHOBaHMe HA CYeTOBOIHATA 6a3a, febuHupaHa B m. 8 Ha /IP 3a 3akoHa
Ha cuemoeodcmeomo 1oJ, HauMeHoOBaHue ,MeXJAyHapoAHU CYETOBOJHU CcTaHJapTU“. B
pe3yJ/TaT Ha Hallus OAUT U3Jaf0XMe OJUTOPCKU AokJaa Ha 31 mapTt 2026 1.

C Hacmosawemo Y/OCTOBEPABAM, YE kakmo e dok.i1adeaHo 8 u3dadeHuss om HAcC
00umopcKu 00K/1a0 OMHOCHO 200uwHuUsl huHaHcos omyem Ha ,Exkcnam Ioawa BHUI20
IOCUTC BT®d“ 3a 2025 200uHa, uzdadeH Ha 31 mapm 2026 2oduHa:

1. Ya. 100w, an. 4, m. 3, 6ykea ,,a”“ 00umopcko MHeHue

[lo Halle MHeHUe, NPUIOKEHUAT GUHAHCOB OTYET JlaBa BSpHA U YeCTHA NpejcTaBa 3a
¢duHaHcoBOTO cbcTOsIHUE HA PoHJa KbM 31 lekeMBpu 2025 . 1 3a HeroBuTe PUHAHCOBHU
pe3y/aTaTH OT JeMHOCTTa U NapUYHUTE My MOTOLHM 3a rOJMHATA, 3aBbpILBaLla HA Ta3u
JlaTa, B CbOTBETCTBUE ¢ MeX/lyHapoAHUTEe CTaHAAPTH 3a PUHaHCOBO oTuyUTaHe (MCDO,
CYETOBOJIHY CTaHJAPTH), npyueTH oT EBponelickus cbio3 (EC);

2. Y9a.100H, an. 4, m. 3, 6ykea ,6“ HHghbopmayusi omHacAawa ce do cdeskume Ha ,Ekcnam
Hoswa BUI'20 OCHTC BT®* csc cesp3aHu Auya
MHbopManuss OTHOCHO CJleJIKUTE CbC CBBbpP3aHU JIMIA € HaJJIEXXHO OMOBECTEHAa B
[TosicHuTeiHa Gesexxka 11 kbM ¢uHaHCOBUSA oT4yeT. Ha 6a3a Ha U3BBbPIIEHHUTE OT HAC
OJIUTOPCKHU MPOILEAYPU BbPXY CAeJKUTE CbC CBbP3aHU JIMIIA KATO YacT OT HAUIWUS OJUT
Ha PUHAHCOBHUS OTYET KAaTO LSJI0, HE Ca HU CTaHaJU U3BeCTHU PaKTH, 06CTOSATEJICTBA
Wiu Apyra uHopmaiys, Ha 6a3a Ha KOMTO /|a HAalIPaBUM 3aKJIIOYEHHE, Ye CAETKUTE ChbC
CBbpP3aHM JIUI]A He Cca OMOBECTEHU B MPU/I0KeHUs (GUHAHCOB OTYET 3a [OJWHATa,
3aBbpuBania Ha 31 gexkeMBpu 2025 r., BbB BCUUKHU CBUIECTBEHU ACHEKTH, ChIJIACHO
nsrckBaHusATa Ha MCC 24 OnoBecTsiBaHe Ha CB'bP3aHU JIULA.
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BULMAR

Pe3ysiTaTUTe OT HalIUTE OJUTOPCKU IPOLIEYPU BbPXY CAEJKUTE ChbC CBbP3aHU JIULA Ca
pasryieZlaHd OT Hac B KOHTeKCTa Ha GOpMHpaHeTO Ha HaIleTO MHeHHe OTHOCHO
dUHAHCOBHS OTYET KaTo IJ10, a He C IleJ1 M3pas3siBaHe Ha OTJIeJTHO MHEHHE BBbPXY
C/leJIKUTE ChC CBbP3aHU JUIIa;

3. Ya. 100h., an. 4, m. 3, 6ykea ,8"“ HHdhopmayus, omHacsAswa ce do ceujecmeeHume
cdenku
HamuTte OTTOBOPHOCTH 32 OAUT Ha PUHAHCOB OTYET KAaTO II51J10, ONMCAHM B pa3jiesa Ha
HaIlus J0KJaaj ,OTrOBOPHOCTH Ha OJAWTOpPA 3a OJUT HAa GUHAHCOB OTYET", BKJIKOYBAT
olleHsIBaHe Jlau QUHAHCOBUAT OTYET MPEJCTaBS ChUIECTBEHU CJleJIKU U ChOUTHS 10
HauyWH, KOUTO NOCTUTa JOCTOBEPHO NpejcTaBsHe. Ha 6a3a Ha U3BBPIIEHUTE OT HAC
OJUTOPCKH MPOIEAYPU BBPXY CHIIECTBEHUTE CAEJKH, OCHOBOIOJIArally 3a GUHAHCOB
OTYeT 3a rofiiHaTa, 3aBbpuiBail Ha 31 aekeMBpu 2025 T., He ca HU CTaHA/Id U3BECTHH
dakTH, obcTOATENCTBA WIM Apyra HHopManus, Ha 6a3a HAa KOUTO JAa HaNpaBUM
3aKJ/IIOUEHME, Ye Ca Ha/ldlle CJy4yau Ha CbLIeCTBEHO HEeJNOCTOBEPHO MpeJfCTaBsiHE U
OMOBECTSIBAHE B CHOTBETCTBHE C MPUJIOKUMUTE HU3UCKBaHUA HA MCPO cyeToBOAHU
CTaHJAApTH, NpUeTU OT EBpomneiickus cblo3. Pe3yiaTaTuTe OT HalIUTe OJUTOPCKU
IpOIelypPU BbPXY ChIlleCTBEHUTE 32 PUHAHCOB OTUET CJleJIKU U chOUTHS Ha PoHja ca
pasryieJlaHd OT Hac B KOHTeKCTa Ha (GOpMHpaHETO Ha HalleTO MHEHHEe OTHOCHO
$GUHAHCOB OTYET KaTo I[5J10, A He C LieJ1 U3pa3sBaHe Ha OT/IEJJHO MHEHHE BBbPXY Te3U
ChIIECTBEHU CAEKU.

YdocmoegepeHusama HanpaeeHu ¢ Hacmoswama dekaapayus, cjaedea da ce paslzsedam
edUHCMBeHO U camo 8 KOHmeKcma Ha u3dadeHus 0om HAc 00UMopcKu dokK/1ad 8 pe3yamam
Ha u3espuleHuUs1 He3asucum HuHaHcoe odum Ha 2oduuwieH ¢puHaHcoe omyem Ha BTP
»Excnam IMoawa BUI'20 OCHTC BT®“ 3a omyemHus nepuod, 3a8spuwieawy Ha 31 dekemapu
2025 2., c dama 31 mapm 2026 2. Hacmosiujama dekaapayusi e npedHazHa41eHd eQUHCMEeHOo
3a noco4eHus1 no-2ope aopecam u e u320MmeeHa edUHCMBEHO U CaMO 8 U3Nos/AHEeHUe Ha
U3UucKeaHusama, Koumo ca noco4eHu ¢ ua. 100H, anr. 4, m. 3 om 3akoHa 3a NYyGAUYHO
npedaazaHe Ha yeHHu kHudxca (3MIILK) u He caedea da ce npuema Kamo 3amecmeaujd
Hawume 3aK/aA04€eHus], cedaspicauju ce 8 usdadeHus1 om Hac odumopcku doksaad om 31
Mmapm 2026 2. no omHouwleHUe Ha 8snpocume, o6xeaHamu om 4. 100H, an. 4, m. 3 om 3MIIIIK.

»KpectbH ByniMap-®unancos oaut” 00/
OpuTopcko fpyxecTBo c per. Ne 119
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