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roguLwEH OOKNAQ 3A OEMHOCTTA
3a2025r.

Ha goroBopeH ¢oHA ,,Ekcnat Fmo6anHn O6nuraynn“
cbrnacHo un. 39 or 3akoHa 3a CyeToBOACTBOTO

HoroBopeH ¢oHa ,EkcnaT mobanHn O6nuraumn”®, ¢ npeguwwiHo ume ,Ecnat bonac” (,PoHObTY) €
KONEKTMBHa MHBECTULIMOHHA CXema OT OTBOPEH TUM 3a UHBECTUPaHE B ObPXaBHW LIEHHW KHMXa,
UMOTEYHN, OBLLMHCKM 1 KOpNopaTMBHM obnuraumv n apyrv NMKBUAHW (OMHAHCOBM aKTUBU, y4YpeaeH
N OCBbLLECTBABALY CBOATA AEWHOCT B CbOTBETCTBME CbC 3akOoHa 3a AEeWHOCTTa Ha KONEKTUBHUTE
WHBECTULIMOHHN CXEMU W Ha OpYrM NpeanpusTusa 3a KonekTuBHO uHBecTupaHe (3OKWCLOMKW),
3akoHa 3a nybnuyHoTO npegnaraHe Ha ueHHW kHwka (3MMUK) n nogsakoHoBuTe akToBe nNO
npunaraHeTo My, 3akoHa 3a nasapute Ha ¢uHaHcoBn WHCTpymeHTu (3MPU), 3akoHa 3a
3agbivkeHuaTa u gorosopute (33[) n ocTtaHanoTo NpUNoXmMmo 3akoHodaTencrso Ha Penybnvka
Bvnrapusa. ®oHobT € 060C06EHO MMYLLIECTBO 3@ MHBECTUPAHE B LEHHWU KHWXA WU OPYrA NUKBUOHU
(PUHAHCOBM aKTUBM C Ornes NOCTUraHe Ha MHBECTULMOHHUTE CU LIENWN.

®PoHaBLT e 060c06eHO MMYLLECTBO C Lien KOMEKTMBHO MHBECTUPAHE B MPEXBBLPIIAEMU LIEHHN KHMKA
W Opyrn nNukBMaHuM cpmHaHcoBu aktmeu no yn. 38, an. 1 ot 3OKNCAOINKN Ha napuyHu cpeacTiBa,
HabpaHn 4pe3 nybnM4yHO NpefgraraHe Ha [OAnNoBe, KOETO Ce OCbLUeCTBsiBa Ha MpuHUMNA Ha
pasnpefeneHne Ha pucka, oT ynpaBnsBaLlo APYXeCTBO.

doHABT Ce opraHM3Mpa M ynpasnsaBa OT ynpasnsBallo ApyxecTtBo ,Ekcnat AceT MeHUIKMBHT®
EAL v HAmMa opraHu Ha ynpasneHue. Bcnykn gencreusa BbB Bpb3ka C gevHocTTa Ha doHaa ce
M3BbLPLUBAT OT UMETO Ha YNpaBnsBallOTO APYXECTBO 3a cMeTka Ha dPoHpa. YnpasnssaloTo
ApyXecTBo npeanara 3a npogaxba n nskynysa obpatHo asnoseTe Ha PoHAa Bceku paboTeH aeH
npuv cnassBaHe Ha M3MCKBaHUSATa Ha AENCTBALLOTO 3aKOHOAATENCTBO.

YnpaBnsiBawoTo OPYXeCTBO nputexasa paspeweHne Ne 85-[1d/09.12.2009 r. 3a opraHu3npaHe u
ynpasneHue Ha ®oHaa, nsgageHo ot Komucusarta 3a domHaHcoB Hag3op ¢ PeleHune ot 28 oktoBmpu
2009 r. ®oHABLT e BNucaH B pernctbpa no yn. 30, an. 1, 1. 5 o1 3KOH .

Mpe3 oTyeTHWUs Nepuod HAMa OEeWCTBUSA B 00MnacTTa Ha HayyHO-uM3crnegoBaTernickata M pasBoinHa
penHoct. ,Ekcnat MobanHn Obnuraymmn® Hama KroHoBe.

UHBecTUMLMOHHA cTpaTterna u uemnu

MHBecTULMOHHaTa cTpaTerusi Ha ®oHAa npedBWxkaa 3arnasBaHe CTOMHOCTTA Ha WMHBECTULMWUTE U
peanuavpaHeTo Ha neyantu OCHOBHO OT TEKYLLM AOXOAW (KYMOHHM MnallaHns) oT ObNroBU LEHHM
KHWXa W OpyrM UHAHCOBM WHCTPYMEHTM C dbuKcupaHa [oxodHocT. 3a mnocTuraHe Ha
WHBECTMLMOHHUTE LeNn Lle ce npurnara cTpaTerus 3a akTUBHO ynpaBneHve Ha nopTderina ot
(pMHaAHCOBM MHCTPYMEHTU M NapuyHM cpeacTBa. KoHkpeTHaTa CTpyKTypa Ha akTUBWTE 3aBuUCK OT
MOMEHTHUTE NasapHW YCIOBMS U € AMHaMW4Ha B npueTuTe rpaHuum. C ormen mnocturaHe Ha
MHBECTULMOHHUTE CU Leny [JoroBopHMST oHA Lie ce npuabpika KbM MOnuTUKa Ha UHBECTUpaHe
NMPEMMYLLECTBEHO BbB BMCOKOKAYECTBEHU OBbITOBU LIEHHW KHUXKa U B UHCTPYMEHTU C (hMKCUpaHa
[OXOJHOCT.

HetHaTa cTOoMHOCT Ha akTuBUTe Ha PoHAaa

HeTHaTa CTOMHOCT Ha akTUBMTE (YUCTOTO MMyLLECTBO) Ha PoHAa He Moxe fAa 6bae no-manka ot 500
000 neBa. To3n MuHMManeH pasmep TpsibBa ga e AoCTUrHaT OO ABE rogvHM OT NosflydaBaHe Ha
paspelueHneTo oT Komucusita 3a opraHmaupaHe n ynpaesneHue Ha ®oHaa.
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HeTHaTa cToMHOCT Ha akTUBUTE Ha PoHAaA (NpoabIKeHue)

Kbm 31.12.2025 r. obuwiata CTOMHOCT Ha akTuBuTe Ha ,Ekcnat MobanHn Obnuraummn® Bb3nnsa Ha
7 756 151 nB. 3agbmkeHusnTa ca 29 476 nB. HeTHaTa CTOMHOCT Ha akTuBuTe e 7 726 675 nB.
Bposat Ha ganoseTe B obpalleHne kbM kpas Ha 2024 1. e 4 841,17 gana, a kbM kpas Ha 2025T. e 4
638,8602 pnsana. PeanusmpaHaTta aHanmsmMpaHa JOXOAHOCT OT Ha4yanoTo Ha Ny6nmMyHOTO
npeanaraHe e 66,57%, a 3a 2025r. e 3,99%.

PuckoB npochun

PuckoBuaTt npocmn Ha [oroBopeH ¢boHA npenctaBnsBa KONMUYECTBOTO U BMAA PUCK, KOUTO
YnpaBnsaBalLloTO APYXXECTBO Noema 4pe3 MHBecTupaHe Ha akTuBuTe Ha doHaa, Mmarkm 3a uen
MOCTMraHeTo Ha XenaHaTa 4oXo4HOCT. PuckoBuaTt npodun Ha PoHaa ce pasnmyasa OT pUCKOBUTE
hakTopu, XapaKkTepHN 3a LEHHUTE KHIKA, KaKTO U OT PUCKOBUTE (PaKTOpW, CBbP3aHN C AeNHOCTTa
Ha [JoroBopHus GoHA.

MHBecTupaHeTo B asanose Ha Ad ,Ekcnat mobanHm Obnuraunn® e cBbp3aHo C NoeMaHe Ha HUCKO
HMBO Ha PUCK.

Mo oTHoweHne Ha pgenHoctTa cn [Od ,Ekcnat MmobanHu OGnvraumun® e nsnoxeH Ha pasnuyHu
BMAOBE PUCK, OKa3Baly Bb3OewncTBue Bbpxy HeroBute pesyntatn. OCHOBHWUTE PUCKOBE, KOUTO
WHBECTUTOPUTE LLie HOCAT NPW nHBecTMpaHe B asanose Ha & ,Ekcnat mobanHn O6nuraumn®, ca:

KpeouTteH puck

KpeOuTHUAT pUCK € OT CbLLLECTBEHO 3Ha4YeHMe 3a akTuBnTe Ha PoHaa. BnmsHneTo My BbpXy LieHaTa
Ha (PUHAHCOBUTE WMHCTPYMEHTM M CTOMHOCTTA Ha aKTUBUTE € KMO4YOBO, OCODEHO B yCroBusiTa Ha
rnobanHa kpusa, B kouto [P “Ekcnat (mobanHu O6nuraumn” 3ano4ysa AenNHOCTTa C.

ToBa e puCKbT M3gaTenaT (APYXECTBOTO — EMUTEHT) Ha ObMrOBU LIEHHW KHWXA, CbOTBETHO NMLETO
npegocTtaBuno obesneveHne, ga 6bae B HEBB3MOXHOCT [a W3MbIHWM CBOWUTE 3adbiDKEHUs, B
YaCTHOCT Ja u3nnaTtu HaBpeMe rmaeBHuLaTa nunm abmxkmMmmnte nuxsu. MNpu gorosopu 3a o6paTHO
N3KyrnyBaHe ako KOHTpareHTbT Ha [O&® “Ekcnat mobGanHu O6nuraummn” He MoXe Aa W3MbIHU
3a4bIDKEHMETO CU Aa U3Kynu obpaTHO LeHHUTE KHKa, POHABT MOXe Aa noHece 3aryba, JOKOMNKOTO
npuxogute ot npogaxbaTta Ha ob6e3neyeHneTo ca No-masnkm oT LeHaTa Ha 0bpaTHOTO N3KynyBaHe,
Korato T e hukcmpaHa. Korato KOHKPETHUTE LEHHU KHUXA UMaT KPeaUTEH PENTUHT, KPeaUTHUAT
PUCK BKMOYBA Bb3MOXHOCTTA 3a MOHWKEHUE HA KPeOUTHUA PENTUHI HA LEHHUTE KHMXA, B KOMTO €
nHBecTupan [JoroBopHUAT OHA.

OueHkute Ha peunTuHrosute areHumn CtaHgapTt eHf lNMybpce, Myyauc n duty ca mexgyHapoaHo
npusHaT 6GapomMeTbp 3a KpeOUTHUS PUCK HA LLEHHWU KHWKa. Ho 1 Te3n penTuHrn He ca nepdekTHU: Te
ca HarnpaBeHM Ha 6asza MMHanMM CbOUTMS M He oTpassiBaT BCUYKM Bb3MOXHM Obaelm
obcTosiTencTea. B HacTtosawma MOMEHT, npeaBup rnobanHute nUKBMOHM WM NOTpebuTencku
3aTpydHeHus, ce HabnwpgaBa yBenuUaBaHe Ha YecToTaTa, C KOATO PEWTUHIOBUTE areHumu
NPOMEHST KPEAUTHUTE PENTUHIN HA KOMNaHUNTE, a ¢ ToBa U KpeauTHuaT puck npugobusa owe no-
ronsima TeXecT nNpu n3bopa Ha LEeHHU KHUXa.

YnpaBnsiBaloTo APYXKECTBO LUe Ce CTpeMU Aa peayumpa KpeAUTHUS PUCK MPU UHBECTUPAHE B LIEHHU
KHWxa 6e3 kpeauTeH pPelTUHT NOCPEACTBOM U3BBLPLUBAHE Ha KpeaWTEH aHanus, avBepcudukaums
Ha MHBECTULMUTE N HabnoaeHWe Ha CbOUTUSATA U TEHAEHLMUTE B UKOHOMUYECKUTE U NONUTUYECKU
ycnosusi. Hama curypHocT, 4e Te3n AeWCTBUSI Ha YNpaBnsBalloTo APYXeCTBO Lie npeaoTBpaTsaT
3aryou.

KpeonTeH puck cblUeCcTByBa M NP B3aMMOOTHOLLEHMATA C HacpelHaTta cTpaHa no 6opcoBu wm
n3BbHOOPCOBU CAEMKM, KOMTO Ce MPOsiBABA B ABE Pa3HOBUAHOCTU — KOHTPAreHTEH U CEeTbIIMEHT
puck. Npu NbpBKa MMa BEPOATHOCT OT HEM3MBIIHEHME HA 3a4bIDKEHMATA OT HacpeLHaTa cTpaHa no
n3BbHOOPCOBK caenku. To3n puck e MMHMMMU3npaH npu padortata Ha ®oHaa, npeasua dakra, ye
TOM WHBECTMpPa NPEeAMMHO BbB (OMHAHCOBM WMHCTPYMEHTW, TbPryeMu Ha perynupaHvi nasapu.
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CeTbnMeHT PUCKBT € BEPOATHOCTTA Ha AaTaTta Ha CEeTbJIMEHT doHObT Oa He nony4yun HacpewHun
napuvyHn cpeanctea wnn CbI/IHaHCOBI/I MHCTPYMEHTU OT KOHTpareHT, crnen Kato € WU3NbIHUN
3aAblKeHUATa C1 No AgageHaTa caerfika KbM TO3U KOHTPareHT.

Ma3apeH puck

MasapHaTa LeHa Ha (PUHAHCOBUTE MHCTPYMEHTH, B KOMTO e nHBectTupan PoHabT, MoXe Aa Bapupa
nopagy Bb3HMKHANM NPOMEHU B MKOHOMMYECKaTa M MasapHaTta cpefa, napuyHaTta rnonutuka Ha
LeHTpanHuTe 6aHKu, gerioBaTa akKTMBHOCT HA EMUTEHTUTE, CEKTOPa, B KOWTO oneprpa eMUTEHTDT,
M TbPCEHETO U MpeanaraHeTo Ha Mnasapa Ha LEeHHW KHWka. B onpeaeneHyn MOMEHTU LeHUTe Ha
akummTe Ha nasapa (cdoHgoBaTa Gopca) MoraT 4a Bapupat 3HauuTenHo. To3n nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTMBUTe Ha ®oHAa, KOSITO CbLUO e Bapupa B pesyntaT Ha NpoMeHuTe Ha
nasapHUTE LEHN Ha aKUMUTE W OPYruTe LEeHHU KHIKA, B KouTo ®oHOBLT e uHBecTupan. He BCuYku
akuuu, TbpryBaHu Ha aageH nasap (6opca), 1 He BCMYKM Na3apu Ha akuuv NPOMEHSIT LEHUTE CU B
eHa 1 cblya Nocoka B AafeH MOMEHT W Hali-pasnnyHm ca akTopuTe, KOUTO BNUSSAT Ha NasapHaTa
LeHa Ha onpedeneHn akuuy (Hanpumep, (UHAHCOBM OTYETW, pasKpuBally HaManeHue Ha
neyan6arta Ha OpY)XeCTBOTO, U34aro akuunTe; 3aryba Ha OCHOBEH KIUEHT; cbebeH 1ck Ha ronsima
CTOMHOCT, NpeasiBeH CpeLLly ApYXECTBOTO; MPOMsIHA Ha perynauunTe B onpeaeneHa nigyctpus). He
BCUYKM NodoGHM chakTopy moraT Aa 6baat npeasuaeHu.

YnpaBnsiBaloTo APYKECTBO MOXe [a Hamanu, HO He MOXe [a enNUMUHUPAa HanmbiHO edekTa oT
OBWXEHNETO Ha LieHNTe Ha UHBEeCTULMMTE Ypes aMBepcudukaums Ha noptdeina Ha ®oHpa. C uen
AvBepcuuKaLns Ha UHBECTULMUTE B akuuM YNpaBnsaBalloTo APYKECTBO NpeaBwxaa akuuuTe B
noptdgerina Ha PoHaa fa ca OT KOMNaHWK, ornepupaLLyY B pas3riMyHU CEKTOPY Ha MKOHOMMKATA, KakTo
M cnasBaHe Ha MHBECTULMOHHUTE NIMMUTU OTHOCHO MakCMmarHaTa MHBECTUUMS B akuuu v Apyru
hbVMHAHCOBM UHCTPYMEHTU Ha egHa KOMMNaHUs.

®uHaHcoBuTe NporHo3mn Ha ,Ekcnar AceT MeHnmkmbHT EALL 3a ®oHpa oTpasasar pesynratute, Kouto
PBHKOBOACTBOTO CYMTA 3a HaW-BEPOATHU, Bb3 OCHOBA Ha MHpopMaLumsiTa, KOSITO € HanuyHa KbM AaTaTa Ha
NOANMCBaHe Ha HacToALMS hMHAHCOB OTYeT.

3a pga ce oueHu rbBkaBoCcTTa Ha PoHAa cnpsMo No-HebNaronpusATHW pesynTatu, 3a U3MbIHEHNETO Ha
nporHo3uTte Belle HanpaBeH aHanM3 Ha YyBCTBUTENHOCTTA, 3a a OTpasun Cepusl OT cLieHapun, 6asvpanm
Ha OCHOBHUTE puckoBe 3a PoHaa M NepcneKkTUBUTE 3a craf Ha MKOHOMMKaTa, B KOSITO TOM OCbLLECTBSIBA
JenHocTTa CI.

MpencraBsaHeTo Ha ®oHAa (M3MEPEHO Ype3 M3MEHEHNETO Ha NapaMeTbpa ,HeTHa CTOMHOCT Ha akTuBuTe
3a edHa akuus uny 3a egvH gan’) ce Bnvsie AMPEKTHO OT ABMXKEHWETO Ha LeHUTe Ha (hMHaHCoBUTE
WHCTPYMeHTH B nopTdenna Ha PoHaa.

MasapHuAT puck ce npossaBa nof opmara Ha nUXBeH, BarnyTeH, LEHOBW, IMKBUAEH W
WMHpNaUNOHEH pUCK.

JluxeeH puck

JInxsenunar PUCK € BBb3IMOXHOCTTa OT HamMallidBaHE Ha CTOMHOCTTa Ha JdajeHa LeHHa KHura B
pe3ynrtaTt Ha NoKa4BaHe Ha JINXBEHUTE paBHULLA. Mo NPUHUMN NOKa4YBaHETO Ha JINXBEHUTE paBHULLIA
Bnnae He6naronp|/|$|THo €JHOBpPEMEHHO U Ha KHWXaTa C (*)I/IKCVIpaH aoxon (o6n|/|rau,vw|) N Ha
akumuTe. C'bU.l,eCTByBaT pas3nn4Hn MeToan 3a orpaHn4yaBaHe Ha JNIMXBEHUA PUCK Ypel3 norfi3BaHe Ha
nepuBaTtUBHU MHCTPYMEHTU KaTo JIUXBEHU C*)I-OH'prI/I, cyanoBe 1 onuun.

Banymen puck

BanyTHuAT puck e Hal-Bede CBbp3aH C UHBECTULMOHHUTE MHCTPYMEHTU B nopTdenna Ha doHaa,
KOWUTO Cca AEHOMVHMPAHU B YyXaa BanyTta. Te3an MHCTPYMEHTU MoraTt Aa NMPOMEHAT CTOMHOCTTa CU B
Obnrapcku nesa nopagu U3MEHEHNETO Ha BarlyTHUTE KYpPCOBE MEXAy JieBa 1 CbOTBETHaTa BarnyTa.
MogobHM kypcoBuM NpomeHM Ouxa 3acerHanu HeTHaTa CTOMHOCT Ha aktuBuTe Ha AP ,Ekcnar
mo6anHn O6nuraymMmn® n HeroBms JoXom.
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Mopaaun dukcnpaHms Kypc Ha nesa KbM €BpOTO TO3M PUCK MOHACTOSALLEM Ce CMATa 3a CPaBHUTENHO
HUCBK. VIHCTpyMeHTUTe, JeHOMUHUPAHW B ObNrapcku nesa, He ca WU3MNOXEHW Ha BanyTeH PUCK.
MnaHnpaHoTO reorpadCcko NO3NLNOHNPAHE Ha NHBeCTMLMMTE Ha DoHaa Lenn gudepeHunpaHe Ha
BanyTHUS PUCK. YNPaBnsBaLloTO APYXECTBO MOXe Aa U3BbpPLUM OnpeaeneHn COeNKM 3a XxegxnpaHe
Ha BanyTHWS pUCK (Hanp. BanyTHW onuun, NOKynka u npogaxba Ha BanyTa npu cnoT u opybpaHU
cAernku), KouTo camu no cebe cu CbLLO HOCAT ONpeaerneHn puckoBe.

L{eHosu puck

ToBa e PUCKBT OT HamMalnABaHe Ha CTOMHOCTTa Ha WHBECTULMATA B AadeHa LEeHHa KHura npu
HEGHaFOI'IpVIﬂTHVI NPOMEHU Ha HMBATa Ha Nna3apHUTE LEHN B pe3ynTaT Ha He6J'IaFOI'IpVI$-|THVI cbouTHSA,
CBbp3aHu C JenHocTtTa 1 pe3yntatute Ha KOHKpeTHUTEe EMUTEHTU N TEHOAEHUUNTE Ha KanntanoBud
nasap (KpaTKOCpO‘-IHI/I Unn AbIrocpovHM KOpeKuun Ha nasapa nopaan npomAHa B OUEHKUTeE U
Oo4yaKkBaHUATa Ha I/IHBeCTVITOpI/ITe).

JlukeudeH puck

NUKBMOHUST pUCK € Bb3MOXHOCTTa DOHABLT Ja He MOXe [a MOCpeliHe KPaTKOCPOUHWU WIu
ABbIrOCPOYHM 3aabimkeHusi. ToBa € pUCKbT MpW OMpeaerneHn YCroBUs Aa Ce OKaxe TPYAHO Uiu
HEBB3MOXHO 3a YNpaBnsBaLLOTO APYXECTBO Aa Npojaje nputexasaHn oT PoHaa LEeHHM KHka Ha
M3rogHa ueHa.

YnpaBneHneTo Ha NUKBMAHNA pUCK Ha PoHaa ce CbCToM B NOAAbPXKaHETO Ha akTMBHM GanaHcoBu
no3nL MK, KOUTO Aa OCUIypsIBaT BbB BCEKN eANH MOMEHT Bb3MOXHOCTTa POHABT Aa U3nnaTn BCUYKK
CBOM 3aAbl/IKEeHMs Ha pa3ymMHa LeHa M Npyv MUHMMAaneH PUCK, KakTo W npedoTBpaTsBaHe Ha
HeobxogmMmocTTa OT npubbp3aHa npopakba Ha akTuBW, koeTo BM JoBeno A0 peanusMpaHe Ha
3arybu n/vnu nponycHaTy Nnonsw.

YnpaBnsiBawoTO APYXECTBO credBa CTPUKTHA MOMMTUKA MO OTHOLWIEHWE Ha nogabpkaHe Ha
MUHUMAanHW NMKBUOHM CpeacTBa cbobpa3Ho HopmaTmBHaTa ypenba u MNMpasunaTta Ha PoHaa.

UHbnayuoHeH puck

MHNaLMoHHUAT pUCK NpeacTaBnsiBa BEPOSITHOCT OT NOBULLIABAHE Ha 0OLWOTO paBHULLIE Ha LeHUTe
B MKOHOMMKATA, B CIeCTBME Ha KOETO HaMansBa NnoKynartenHarta cnocobHOCT Ha MecTHaTa BanyTa.
Bb3MOXHO € pbCTbT Ha MHGNauuaTa ga KOMMEeHcUMpa 3HauduTesniHa 4acT WNU Lenus OOXO4 Ha
nputexartenute Ha asnoBe oT PoHaa, nopagn koeto mHBectuTopute B NP ,EkcnaTt mobanHu
O6nuraumn® ga He nonydvat peaneH goxop (HapacHana nokynaTenHa cnocobHOCT) unm Ton ga e
He3HauuteneH. [pe3 nocnegHUTe roavHK, B YCrOBUATa Ha BanyTeH ©opa v 3aTerHata dmckanHa
nonutuka, wHdpnaumsata B bbnrapua 6e noaabpkaHa Ha CPaABHUTENMHO HUCKO paBHULLE WU
OYaKBaHUATa ca TA [Ja OCTaHe TakaBa M Npe3 crneaBalluTe roanHMu.

PuckoBe npu u3non3BaHeTo Ha AepuBaTuBu

OcseH ropenocovyeHnTe nasapeH, KpeauteH W TJUKBUOEH pPUCK [OepuBaTuBUTE HOCAT WU
OONMBbITHUTEITHN, CI'IeLI,I/I(bVI‘-IHVI 3a TdAX PUCKOBeE. BaxHo e ga ce oTbenexu, 4Ye M3NON3BAHETO Ha
OepuBatnBn MOXe He BMHaru fja € ycnewiHo.

YrpaeneHcku puck

[epviBaTvBMTE Ca CUMHO cneuuanusnpaHin UHCTPYMEHTU, YMETO M3Mor3BaHe U3nckBa pasbupaHe
KakTo Ha 6a30BMA aKkTUB, Taka U Ha MexaHW3Ma Ha JeicTBMe Ha camus aepusatue. CroXHoCTTa Ha
AepuBaTvBUTE U3MCKBA afeKBaTHU cpefdcTBa 3a HabniodeHvWe Ha cOenkute C TaX, aHanus Ha
cneundUYHNTE PUCKOBE U CNOCOBHOCT Aa ce NPOrHo3mpar LeHuTe.

Puck Ha nocmosusi ecbekm

He6naronpuaTtHa npoMsHa B LeHata Ha 6a30BMsi akTMB, KypC UMM MHOEKC MOXe Aa Josede [0
3aryba Ha cyma, Mo-ronsiMa, OTKOMKOTO € MHBEecTMpaHa B AepvBaTvBa. Hskon oepusatmsu umar
noTeHUMan 3a HeorpaHuyeHa 3ary6a.
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Puck om noepewHo oueHsisaHe Ha depusamuea

MHoro oT gepvBaTUBMTE Ca CNOXHM UHCTPYMEHTU 1 YECTO OLleHKaTa M e cybekTmBHa. Beneacrteue
Ha ToBa @ ,Exkcnat MmobanHn obnuraunn® moxe aa npetbpnu 3arybu npy Nokynka Ha HagLueHeHU
nepuBaTuBW.

BasuceH puck npu ¢hroybpcHU do2080pu

Bb3HKMKBaA, KOraTo XxapakTepUCTUKUTE Ha (PIOYBbPCHUA IOFOBOP, C KOWTO ce Xemxupa, ce pasnuyasar
OT Te3un Ha No3uuusaTa, KOATO ce xemkupa. basncHusaT puck e HecurypHocTTa Aanu cnpega Mexay
CMNoT LeHaTa 1 (roYybpcHaTa LeHa Le ce YBenuuy Unu Hamanu npes nepvoda Ha xemxupaiiata
caenka.

YnpaBnsBaLoTo APYXECTBO crieaum 3a epeKTUBHOCTTA Ha Xe)KMpaHeTo, Npunaraiku NnpuHuunuTe
Ha MC®O 9 PuHaHCOBUN MHCTPYMEHTMW.

OnepaunoHeH puck

CBbp3aH e C Bb3MOXHOCTTa Aa ce peanuampart 3arybu nopagum rpeLukm nnm HeCbBbPLLUEHCTBA B
cucTemaTta Ha opraHu3auums, HedoCTaTbyHO KBanMUUMpaH nepcoHan, HebnaronpuAaTHWM BbHLUHK
cbbutMa oT HedmHaAHCOB xapakTep, B T.4. npasBeH puck. Y[ ,Ekcnat Acetr MeHngxmbHT® EAL
onpegens KpaTtkocpoyHa W AbATOCPOYHA CTpaTerns npu ynpaBrieHUMeTo Ha onepaunoOHHUTE
PUCKOBE, KOUTO Bb3HWKBAT NPV ynpaBlieHWeTo Ha AeWHOCTTa M noptderna Ha [oroBopeH ¢oHA
.Ekcnat mobanHn O6nuraumn®, onucaHn B lNMpaBunaTta 3a OUeHKa W ynpaBlieHWe Ha puUcka Ha
®doHpa.

Puck ot KOHUeHTpauua

Bb3moxxHOCTTa OT 3aryba nopagu HenpaBuiHa AMBEPCUMUKALUS Ha EKCMO3ULMKM KbM KITMEHTH,
rpynu CBbp3aHWU KIMEHTU, KIMEHTN OT €4MH M CbLl, MKOHOMMYECKM OTpachk unm reorpadpcka obnacr,
WUNN Bb3HUKHAN OT edHa U Ccblua AeNHOCT, KOeTO MOXe Aa NPUYUHM 3HAYUTENHM 3arybu, KakTo u
PUCKBLT, CBbP3aH C rofieMu HENPEKN KPeAUTHN eKcno3uumun. To3n pUCK ce KOHTPOonMpa NocpeacTBOM
crnasBaHEeTO Ha MHBECTMUMOHHW OrpaHuyeHusi, nogpobHo onucaHu B [paBunata 3a oOueHka U
ynpaBneHne Ha pucka Ha ®oHpa.

CucremHum puckKkoBe

CuctemHute PUCKOBE 3aBUCAT OT obwmTte konebaHus B MKOHOMMKATA U nasapute KaTto u4Ano.
doHABT HE MOXE Aa Bnusie BbpXy CUCTEMHUTE PUCKOBE, HO ' OT4HUTa U Ce 0bo6pa393a C TAX.

CwncTteMHmn puckose ca:
MakpoukoHomuyecku puck

MakpOMKOHOMUYECKUAT pUCK € BeposaTHOCTTa Aa 6Obae HapylweHa MakpoMKOHOMMYeckaTa
cTabunHocT B [AObpxaBuTe, B KOUTO WHBecTMpa ®PoHabT. OTuMTariku Tasnm Bb3MOXHOCT,
YnpaBnsBalloTo ApPYXecTBO (POKycMpa BHUMaHMETO CU BbPXy pasBuMBalLM Ce CTpaHW CbC
CpaBHUTENHO cTabuneH nasap, CUMeH PbCT Ha MKOHOMKKATA, PbCT B YyXKOECTPaHHUTE MHBECTULIMMK,
OBNageHn WHMMaUMoHHM Mpouecu. YMpaBnsaBaWOTO  OPYXKECTBO crneaM  MepuoguyHo
MaKpPOUKOHOMMWYECKOTO CbCTOSIHME Ha PErMOHWTE, B KOUTO WMHBECTMPA W YNpaBnsiBa akTUBHO
noptdenna Ha PoHaa, cbobpassBaiiki ce C HacTbNBaLLUMTE NMPOMEHN.

JluxeeH puck

CUCTEMHUSIT NMUXBEH PUCK € BEPOSITHOCTTA OT NoKayBaHe Ha NUXBEHWUTE MPOLEHTU O HMBA, KOUTO
[a HamandaT pbCTa Ha UKOHOMMKaTa NOCPEeACTBOM OrpaHMyaBaHe Ha KpeantupaHeTo. OTnyckaHeTo
Ha MOHeTapHaTa noJfIuTUKa no npuHUUN naBa oOTpaXeHune BbpPXYy WMKOHOMUYECKUA PBCT U
YnpaBnsaBaLLoTo APYXXeCTBO cneam To3n puck ocobeHo oTbnmso.
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BanymeH puck

CnCTeEMHUAT BanyTeH pUCK € CBbp3aH C eBEeHTyanHa AeBarnBauus unm obesleHsiBaHe Ha fesa U
OpyruTe BanyTu, B KOUTO ca OEHOMMHUPAHU MHBECTMUMUTE HA PoHAA, CNPsIMO YyXKOECTpPaHHUTE
BanyTu.

Hanpumep, mkcmpaHeTo Ha 6bnrapckara BanyTa KbM €BpOTO Ype3 BbBEXAAHETO Ha BanyTeH 6opa
npe3 1997 r. orpaHnyaBa konebaHuMATa Ha NneBa CApPAMO YyXAUTE BanyTu B paMKiTe Ha
konebaHusTa Ha eBpOTO CMPSAMO YyXauTe BanyTu. Tbi kaTto konebaHusaTa Ha eBpOTO ca 3HAYUTENTHO
MO-HUCKN OTKONKOTO KomnebaHuATa Ha neBa, TO B MOMEHTa ObNrapCkusit fieB 4Yepnu BanyTHa
cTabunHocT 6narogapeHue Ha PUKCMpaHnsa Kypc. TeopeTUyHO To3n pUCcK Ou MOrbil Aa ce NOBULLN,
korato Bvnrapus Bnese B EBponenickuaT BanyteH Mexanmusbm Il (EBM IlI). Cuctemata Ha T03M
MexaHM3bM No3BofsiBa konebaHuATa Ha nesa ga 6vaat go £+15% cnpsmo ukcmpaHusa Kypc Ha
€BpOoTO (TOeCT, MakcMmMmanHo obesueHsaBaHe Ha nesa 40 2.2492 nesa 3a 1 eBPO UNU MakCUMarnHo
nockenesaHe Ha neea [0 1.66245 nesa 3a 1 eBpo). [NpakTnyeckn BCUYKM ObpXKaBu, KOUTO
noHactosilem ca B To3n MexaHusbM (Kunwp, Oanusa, EcTtoHwus, Jlutea, JlateBusa, Manta) ca
CBMOETENN HA MHOMO NO-Manku konebaHusi, BbNPeKn 4e MKOHOMUYECKaTa CTPYKTYpa Ha HAKOU OT
TAX, KAKTO U MaKpOMKOHOMMYECKMTE UM MapameTpu, ca Ha CXOAHW HUBA C Te3n Ha bbnrapus.

UHnayuoHeH puck

CuctemHuar I/IHq)J'IaLI,VIOHeH PUCK € BEPOATHOCTTA OT MNnoKa4BaHe Ha MHq}J'IaU,I/IFITa Ao HuMBa, KOUTO
orpaHun4asaTt CUJTHO pbCTa Ha MKOHOMUKaTa 4Ype3 nosniaBaHe Ha KpaIZHVITe LEeHN Ha n0Tpe6neHme,
CBMBaT BbTPELWHOTO TbpCeHE N BOAAT A0 BNUCOKA 6e3pa60TML|,a.

HopmamuseH puck

HopmaTuBHUST pUCK € BEPOSITHOCTTA OT Pe3ku NPOMEHM B 3aKOHOAaTenNcTBoTo, KOMTO Aa AoseaaTt
[0 BriolaBaHe Ha MKOHOMUYecKaTa CUTyalLus B CbOTBETHaTa Abpxkaea. MNpeABna xapMoHu3aumsaTa
Ha 6bNrapckoTo 3aKOHOAATENCTBO C EBPOMNENCKOTO Masko BEpOsTHO € Aa UMa APacTUYHU MPOMEHU,
KOWTO [fOa BrowaTt cuTyauusTa B cTpaHata. 3a Bbnrapus 103 puck Moxe [fda ce cMmsiTa 3a
NpPeHeBpeXNMO HUCHK.

lMonumuyecku puck

MonMTUYECKMST PUCK € BEPOSITHOCTTA OT MONUTUYECKa KpU3a, KOSITO Aa AoBeAe A0 BrollaBaHe Ha
MKOHOMMYECKaTa CUTyauust B CbOTBETHaTa CTpaHa. To3M pUCK € CBbP3aH C Bb3MOXHOCTTa
NpaBWTENCTBOTO Ha efHa AbpXaBa BHe3anHo [Ja CMeHW MonuTuMkaTa cu UM B pe3ynTaT Ha ToBa
cpefaTa, B KOSTO paboTaT gpyxecTBaTa Aa Ce MPOMEHU HebGnaronpusaTHO, a MHBECTUTOPUTE Aa
noHecar 3aryou.

Penybnuvka bbnrapus e ctpaHa ¢ nonUTUYECKa U MHCTUTYLUMOHanHa ctabunHoct, yneH Ha HATO un
ot 1 anyapwm 2007 r. uneH Ha EBponenckusa Cbio3. BCrykm OCHOBHM NOMAMTUYECKN NapTUn onpeaensat
32 OCHOBHW MPUOPUTETU CbBPEMEHHUTE OEeMOKpPaTUYHW LEeHHOCTW, pa3BUTMETO Ha nasapHaTa
WKOHOMMKA M OKOH4YaTernHOTO WHTerpupaHe Ha bbnrapus B EBponenckus Couio3. [JonbnHUTENHU
rapaHummM 3a MonuTM4yecka cTabunHOCT ca nocTurHaTarta MKOHOMMYecka CTabunHocT cnep
BbBEXAAHETO Ha BanyTHWsS 6opa 1 NpoLechbT Ha CUHXPOHU3aLMsA Ha ObNrapckoTo 3aKOHOA4ATENCTBO
C ToBa Ha cTpaHuTe ot EC.

ﬂpyeu cucmeMHU puckoee

Opyrn puckoBe, NOpodeHU OT CBETOBHATa MOMUTMYECKA W WMKOHOMMYECKA KOHIOHKTypa, ca
Bb3MOXHaTa HECTAOMIMTHOCT UMW BOEHHU AEeNCTBUS B permoHa. beacteuata n aBapunte ca cakropu,
YCINOXHSIBalM BCsSika CUCTEMa 3a ynpaBneHuve Ha puckoBeTe. [locneacTBusita ca TpPyAHO
npeaBuaMMu, HO AOCTbNBT A0 WHGOPMaUMs UM MpunaraHeTo Ha CMCTEMa 3a MpOorHosvpaHe W
OENCTBUSI B KCTPEMHU CUTYaLIMKN Ca Bb3MOXHW HAYMHM 32 MUHMMU3UPaHE Ha OTPULATENHNS eqekT.
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Puckose 3a ycmotivueocmma

PuckoBeTe 3a ycTonuMBOCTTa NpeacTasnsaBaT CbOUTUS UK YCNOBUS OT EKONMOMMYHO, COLManHo unm
YMpaBfeHCKO eCTeCTBO, KOWUTO, ako HacTbMAT, MOXe [da WMMaT CbLeCTBEHO oTpuuaTenHo
Bb3OENCTBUE BbPXY CTOMHOCTTA Ha MHBecTuuumute. B manbnHeHne Ha un. 3 ot PernameHt (EC)
2019/2088 YnpaBnsBalloTO APYXECTBO € MpUeno u npunara nonuTtuka 3a WHTErpupaHeTo Ha
pVCKOBETE 3a YCTOMYMBOCTTA B NPOLIECMTE HA B3EMAHETO HAa MHBECTULIMOHHUTE PELLEHMS 32 BCUYKU
yrpaBnsBaHW OT APYXECTBOTO MPeAnpuSTUS 3a KOMEKTMBHO WMHBECTMpaHe, B T.4. 1 3a doHaa.
[OKONKOTO pUCKOBETE 3a YCTOMYMBOCTTA MoraT [a BNUSAT BbpXy MasapHata CTOMHOCT Ha
WHBECTULUMMTE, OPY>KECTBOTO MM OTYMTa MpPM B3EMAHE Ha MHBECTMLUOHHUTE PELUEHMS, KaKTO U
BCWYKM OCTaHanu pMCcKOBE, BNUSELLMN BbPXY Na3apHaTa CTOMHOCT Ha nHBecTuummTe. PuckoBeTe 3a
yCTOMYMBOCTTa@ Ca 4acT OT obwarta puckoBa MaTtpuua, KOATO OPY>KECTBOTO NpaBu 3a BCsKa
WHBECTULUMS, M KOATO BKMOYBA OTHOCUMWUTE PUCKOBE, KOUTO BIMSASAT BBbPXY CTOMHOCTTa Ha
MHBECTUUMATA, B TOBa YWUCNO MOSIMTUYECKN PUCKOBE, KPEAMTHW PUCKOBE, MNasapHuW pPUCKOBE,
CEKTOPHW PUCKOBE, PUCKOBE OT CyBeKTUBEH xapakTtep. [py>KeCTBOTO He AOKYMEHTHUpa no crneuunaneH
Ha4YMH OTYMTAHETO Ha PUCKOBETE 3a YCTOMYMBOCTTa B NMpoOLEeCUMTEe Ha B3EMaHe Ha UHBECTULMOHHM
peweHuns. OTYNTAHETO Ha BIUSHMETO Ha PUCKOBETE 3a YCTOMYMBOCTTA BbPXY CTOMHOCTTA Ha
WHBECTULMMTE MU MHTETPMPAHETO Ha TE3N PUCKOBE B NPOLIECUTE HA B3eMaHe Ha MHBECTULMOHHUTE
peLleHmns cTaBa abCoMTHO B paMKUTE Ha cybeKTMBHaTa NpodpecnoHarnHa npeLeHka Ha CboTBETHUS
nopTonmMo MEHWIXbP WM MHBECTMUUOHEH KOHCYNTaHT, OTrOBOPEH 332 WHBECTULMOHHOTO
peweHne. 3a OTYMTAHETO HA pPUCKOBETE 3a YCTOMYMBOCTTA B MpoOLECUTE Ha B3EeMaHe Ha
WHBECTULMOHHW peLleHns ce non3sat MHAPOPMALUMOHHN U3TOYHMLM, OO0 KOUTO OPY>KECTBOTO MMa
OOCTbMN — KakTo OT 0o0u, xapakTtep, Taka U cneumanuanpaHu Takmsa OT aboHaMeHTEeH Tun, KaTo
Bloomberg Terminal. B cnyyai 4e pgpyxecTBOTO wuaeHTMdUUMPa crneumduyeH puck 3a
YCTOMYMBOCTTa, KOWTO € HETUNNYEH 3a CbOTBETHATa UHBECTULNS, WU NO MHEHWE HA CbOTBETHUS
nopTonmMo MEeHVAXbP WM MHBECTMUMOHEH KOHCYMTaHT, OTrOBOPEH 3a WHBECTULMOHHOTO
pelleHne, MMa CbLLIECTBEHO 3HAYeHWe 3a Mas3apHaTa CTOMHOCT Ha [afeHa MHBECTMLMS, Ha TO3U
KOHKpPETEH pUCK Ce AaBa AOMbIIHUTENHA TEXECT NPY B3EMaHE Ha MHBECTUMLNOHHOTO peLLEHNE.

Mosuwasaluu ce NUX8EHU NPOUEHMU U PUCK OM peuecust

MNpe3 uaMMHanuTe roAvHU MMalle MNPOOABLITKUTENHU NEPUOAN HA UCTOPUYECKM HUCKU JIUXBEHWU
NPOLIEHTU, KOETO Ce NPOMEHW Npe3 NnocregHaTa roguMHa, Korato HAKOM LLeHTpanHu 6aHkM B CBETOBEH
mMaliab 3anoyHaxa ga rm yBenuyasaT. Hanocrnegbk CBETOBHUTE Masapuy MpexuBsaxa 3HauYuTernHa
BOMATUIHOCT CbC 3HAYUTENHN CrafoBe KaKTO Ha nasapuTe Ha obnuraumm, Taka u Ha nasapuTte Ha
akuun. OcBeH ToBa LeHTpanHute GaHKM Mo cBeTa MoBULUMXA NUXBEHUTE MPOLEHTW B ONWUT Aa
orpaHuyaT HapacTtBawarta uHdpnaums. busHecwT Ha ,Ekcnat AceT MeHumpxkmbHT® EALl ce Bnusie
NPSIKO N KOCBEHO OT MPOMEHMUTE B rNobanHnTe NMXBEHM NPOLIEHTMU.

lMpomeHWTe B NUXBEHUTE NPOLEHTM MOraT [a NoBIUSAAT Ha CTOMHOCTTA Ha LIeHHNUTE KHMXa, B KOUTO
MHBECTMpaMe, KOeTO MOXe [a ce 0Tpasu Ha CTOMHOCTTa Ha ynpasnsBaHUTe aktueu ot ,Ekcnat AceT
MeHnpxmbHT EALl M Ha NnpyxoauTe Ha ApYXeCcTBOTO. 3a Aa ynpasnsiBa TO3U pUCK, YNpaBnsaBawoTo
OPY>KECTBO M3MON3Ba HAKOIKO CTpaTernn, Kato MHBECTMPaHe B LIEHHW KHWXa C No-KpaTbK Nagex v
nogabpxaHe Ha ameepcuduumpanu noptdennu. OcseH TOBa, C Lien ynpasneHme Ha pucka, ,Ekcnar
AceT MeHnopxmbHT® EALl NOAroTBA CTpec TeCcToBe Ha nopTdennuTe 3a NoTeHUnanHu cueHapum ¢
OBWXEHWETO B NNXBEHUTE NPOLIEHTU.

HalumaTt 6usHec ce Bnusie oT HauMOHANHUTE U CBETOBHUTE MKOHOMUYECKN ycnoeusa, KOUTO Morat aa
Ce NPOMEHAT BHEe3arnHo, KakTo U OT Bb3NPUATUATA 3a Te3n YCIioBUA, U ObaewmnTe NKOHOMUYECKN
NnepcrnekTnBeun, KaTo HanpmmMmep onaceHnATa 3a notTeHunanHa peuecus. Ako ce pa3BuAT peueCnoHHn
MKOHOMMYECKHN YyCINOoBUA, T€ BEPOATHO LWe nMmaTt HeratTmuBHO Bb3gencTeme BbpPXY UeNinA CEeKTop Ha
(bMHaHCOBI/ITe ycnyru, BKIHOYUTENTHO U BBPXY Hac. I'IpomeHMTe B NO-LLWNPOKNTE WMKOHOMUYECKU
ycnosuda He ca npeasnanMmm n He morart aa oboaT KOHTpONMpaHu. HeratnBHu nocneavum 3a Hawus
OM3HeC mMoraTt Aa Bb3HMKHAT OT HUCKW HMBA UNK crnafj Ha UKOHOMUYECKUS pacTtex, HamanaBaHe Ha
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WHBECTULMMTE B YACTEH U PUCKOB Kanutars, MPOMEHM B pasxoauTe Ha KIMEHTUTE, OrpaHnYeHmns Ha
HanM4yHOCTTa WNN yBENMYaBaHE Ha pasxoauTe Mo KpeauTuTe W Kanutana, HamansiBaHe Ha
ny6nnYHUTE KanMTanoBu UHBECTULMW, BUCOKM HUBA Ha MHNaUusl, HECUIYpHOCT MO OTHOLLEHME Ha
dvckanHUTe, NapuUYHNUTE U NONMUTMYECKUTE BBLMNPOCK, MOBULLABAHE HA pedepeHTHUTE NUXBEHU
NPOLEHTN.

leononumuyecku ebrpocu

eononuTrMyeckMTe BbNPOCK, BKIIIOYNTENHO BOMHATA B YKpanHa, koHNMKTa B uBuuata asa, kakto
N HanpexeHWeTo B OUNNIOMaTU4YEecKUTE OTHoWeHusi, 3acsrawm CALL wu gpyrm gbpxasu, U
orpaHu4eHusaTa BbpXy MexayHapoaHaTa TbproBus, MOraT Aa okaxar BnusiHMe BbpXy CTabunHocTTa
Ha (pvHaHCOBUTE Nasapu U CBeTOBHATa WMKOHOMMKA. [€ononMMTMYECKOTO HanpexeHue, KaTo
TbProBCKM CMOPOBE MMM MOMMTUYEcKa HecTabumHOCT, MOXe [Oa MOBMuMse Ha CTOMHOCTTa Ha
MHBECTUUMMTE U Aa AoBefe OO MOoBMLIEHA nasapHa BonaturiHocT. NpoabmkaBawmute KOHGIUKTM
mexay Pycusa n YkpariHa, kakto 1 mexagy uspaenum u nanecTuHuM umat noteHuyuana ga ce otpasar
HeraTMBHO Ha CBETOBHMTE Mas3apy M [a MOBNUSAT Ha pe3yntatute Ha onpenerieHu CeKTOopWu.
CTtpaTtermuTe 3a ynpasrieHMe Ha reononuMTudeckmst puck, komto ,Exkcnat Acet MeHMmKkMbHT EAL
npunara, BKIHOYBAT MOHWTOPWHI Ha rnobanHute cbOWTUSA, NogabpXKaHe Ha AnBepcuduumnpaHu
noptdennm n n3non3BaHe Ha MHCTPYMEHTU 3a yNpaBieHNe Ha pUCKa, KaTo Hanpumep gepusatu.

MHuBectuumaTa Ha AP ,Ekcnat nobanHn OGnuvraummn® B YKpauHCKM ObpXKaBHM obnuvrayum
npeacTaBrsiBa MHOIO MaTbK NPOLEHT OT obLwnTe akTuBM Ha PoHaa n nopaam Toea NoTeHUNanHuTe
pUCKOBE, CBbP3aHW C TasuW WMHBECTUMLMS,, MOXe [Oa He MpeAcTaBnsiBaT CbLIECTBEH PUCK 3a
LSANOCTHOTO NpeacTaBsiHe Ha PoHAa.

Cmpykmypa u npoyeHmHo CbomHoweHue Ha OCHO8HUMe nokasamesu 3a deliHocmma
Cmpykmypa Ha akmueume u racusume

CT1pykTypa Ha aktmBuTe Ha doHAa e NnpeacTaBeHa B abCoNOTHA CTOMHOCT M KaTo NPOLEHT OT 06LLo
akTmBuTe KbM Kpas Ha 2025 r. n kbM kpas Ha 2024 r.

AKTUBM 31.12.2025 % 31.12.2024 %
MapunyHn cpencTBa 560 480 7,23% 294 895 3,78%
LleHHn kHuXa 7 194 250 92,75% 7 501 989 96,19%
BanyteH dopybpa 1421 0,02% - 0,00%
B3emaHus - 0,00% 2154 0,03%
O6Lo akTUBHM 7756151 | 100,00% 7799 038 | 100,00%
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O6bwumaT pasmep Ha 3agbikeHusTa Ha PoHoa kbM kpas Ha 2024 r. e 29 476 neBa, KOUTO
npeacTaBnsaBart 3agbikeHus kbm baHkaTa genosutap (B) n kem YnpasnssawoTo apyxecTtso (Y[),
KaKTO 1 Opyrv 3agbimkeHus!.

MacuBu 31.12.2025 % 31.12.2024 %

3apgbmkeHne kbMm B 406 0,01% 411 0,01%
3apgbmkeHne kbM Y 8 964 0,11% 10434 0,13%
3aabnxeHus, CBbp3aHu c 19 900 0,26% 26 520 0,34%

emMuTMpaHe n obpaTHO U3KynyBaHe

BanyTteH dopybpa - 0,00% 6 260 0,08%
Opyrv 3agbmkeHns 206 0,00% 836 0,01%
O6Lwo 3agbKeHus 29 476 0,38% 44 461 0,57%

OO6Lo NacuBM N HeTHa CTOMHOCT Ha 7 756 151 100,00% 7 799 038 | 100,00%
aKTMBu

3agbnxeHuata kbm baHkata genosutap M KbM YNpaBnsaBawoOTO APYXECTBO Ce Havucnssar
exefHeBHO, cbrnacHo lNpasunara 3a oueHka Ha nopTdenna Ha PoHaa, kouto ca ogobpern ot KOH.

Pesynmamu om deliHocmma

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

Pa3xoau 3a penHocTTa

Bug pasxon 2025 % 2024 %
OTpvuaTtenHn pasnuku OT onepauun u 1526 812 74,46% 1 569 054 47,43%
npeoveHka Ha PMHaHCOBU aKTUBU
Pasxogu, cBbp3aHu ¢ BanyTHU onepawumum 397 294 19,37% 1605 789 48,54%
Opyrv pbnHaHcoBK pasxoaum 111 892 5,46% 124 739 3,77%
Pa3xoau 3a BbHLUHKW yCnyru 14 497 0,71% 8733 0,26%

O6ui0 pa3xoau 2050495 | 100,00% 3308 315 100,00%
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Mpuxogute ot genHocTTa Ha PoHAa ca NpeacTaBeHM B criegHaTta Tabnuua:

Mpuxoam ot geniHocTTa

Bua npuxog 2025 % 2024 %
Mpuxoam oT ANBMAEHTU 2 300 0,10% 2154 0,06%
MMonoxuTenHn pasnuku OT onepauun u 761748 32,47% | 2001 696 54,26%

npeoueHKa C CpI/IHaHCOBVI akKTnBun

Mpuxoan, cBbP3aHu ¢ BanyTHWU onepaumu 1284 885 54,77% | 1374 524 37,26%
Mpuxoan ot Nuxen 296 936 12,66% 310 845 8,42%
O6wo npuxoamn 2345869 | 100,00% | 3689219 100,00%

Pesyntatute ot aeriHoctTa Ha ®oHaa 3a 2025 r. n 2024 r. ca npeactaBeHn B criegHarta Tabnuvua:

2025 2024
Mpuxoam 2 345 869 3689219
Pasxoam 2 050 495 3 308 315
HeTeH pesynTtart 295 374 380 904

[Mpe3 oTyeTHMA nNepuoa HAMa HACTbNWAWM BBLTPELUHM CbOUTUSA, KOUTO Aa OKaxaT BIMSHWE BbpXY
AenHocTTa v pedyntatuTte Ha [1oroBopHUA OOHA, KakTo 1 Ha YNpaBnaBaLoTo APYXeCTBO.

KaTo konekTmBHa MHBECTMLMOHHA cxeMa, POHOBLT He MOXe [a M3BBbPLUBA U HE € U3BBbPLUBATT CAENKU
CbC CBbpP3aHu nnua, cbobpasHo orpaHnyeHnsaTa Ha 3OAKNCOMKN.

doHOBLT He e M3BbpPLUBAN Perno CAENKM Npe3 oTYEeTHUS nepuoa.
OcHoBeH akuunoHep Ha Y[ ,Ekcnat AceT MeHnaoxmbHT EAL e ,Ekcnat Kanutan® ALL.

Kbm 31.12.2025 r. ynpaBnssalwum npeactaBnasaliy 1 uneHose Ha CbBeTa Ha [lupektopuTe nuua Ha
Y[l ,Excnat AceT MennmxkmbHT® EALL ca:

Oanven lNMeHoB [loH4YeB — N3nbnHUTENEH aupeKkTop

Hwukonan Bacunes Bacunes — VIanbnHuTeneH anpekTop
Hwukona CumeoHoB AHkoB — MNpeacenaten Ha C

KoHctaHTuHa Qumutposa MNeprenosa-Okonuicka — YneH Ha CO
5. [nopwusa MapTtuHoBa Hukonosa — YneH Ha C[I.

b N

MaHgatbT Ha CbBeTa Ha ampekTtopute € Ao 04.03.2026 roguHa. HoBusaTt maHgar we 6bae obsiBeH
cnepq nNpoBexaaHe Ha peAoBHO roAuLLIHO 3acefaHue Ha O6LLo cbbpaHuMe Ha akuMoHepuTe.

OpyxecTtBoTO Cce npeactasnsasa oT daHven MNeHos JoH4eB n Hukonawn Bacunes Bacunes — 3aegHo.

CnepHaTa nHdopmaums, nsuckyema cbriacHo yn. 39 ot 3akoH 3a CHeTOBOACTBOTO, € HEMpUIoXxuma
3a [loroBopeH oHAa:

e ObaeLlo pa3BuTUE Ha NpeanpUATUETO
e uvHdopMauua no pena Ha un. 247 ot TbProBCKkMs 3aKOH



A® Exkcnam No6anHu O6nuzayuu

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

expatcapital

e [JelcTBMATA B 06MacTTa Ha Hay4YyHoM3cnegoBaTenckarta, passonHaTa 4eMHOCT 1 eKonornsita
nHopmaums 3a npugobuBaHe Ha COOCTBEHN aKL MM

nnaHupaHa cTonaHcka NonuMTuKa Npes crnedpawaTa roanHa

OYaKBaHW MHBECTULMM U pa3BUTUE Ha NepcoHana

OYaKBaAHUAT A40X04 OT MHBECTULMU U pa3BUTUE HA OPY>KECTBOTO

NPeACTOoALLM CAENKM OT CbLUECTBEHO 3HAYEHME 3a JeNHOCTTa Ha APYXXeCTBOTO

KINOHOBE Ha NpeanpuaTneTo

®oHOBbT He oTroBaps Ha u3nckBaHuATa Ha 4n. 41 ot 3akoHa 3a CYETOBOACTBOTO M HE €
3a4blKeH ga npegocTtaBs HedhMHaAHCOBa Aeknapauusi.

UHgopmauus 3a eucsawu cbOebHu, adMmuHucmpamueHu unu apbumpaxHu npoussodcmea,
Kacaewu 3a0bi/mKeHUs Unu 83eMaHust

PbkoBOACTBOTO HAMa MHbOpMaLUA 3a CbLLECTBYBAHETO Ha NOAOOHN B3eMaHus UNu 3agbimkKeHs.
Cvbumus cned amama Ha omyYyemHusi nepuod

Cnepn npoBegeHo 3acegaHve oT HoemBpu 2025 r. e B3eTo PelieHne 3a n3bop Ha OuMUTBLP
KocTagmHoB 3a uneH Ha CbBeTa Ha OMPEKTOpUTE Ha YnpaensBalloTo Apyxectso ,Ekcnat Acet
MennpxmbHT® EALl. O6CcTOATENCTBOTO € BnMcaHO B TbproBckusi Pernctbp kbM AreHumst no
BnnceaHuaTa Ha 03 doeBpyapu 2026 T.

CwrnacHo 3akoHa 3a BbBexaaHe Ha eBpoTo B Peny6nvka Benrapmsa (3BEPB), cumTtaHo ot 1 sHyapu
2026 r., eBpOTO CTaBa ocwmumanHa BanyTa M 3aKOHHO MMaTEeXHO CcpeacTso B bwvnrapus.
OdmumanHuat obmeHeH kypc e onpeaeneH kato 1.95583 nesa 3a 1 eBpo.

BbBexagaHeTo Ha eBpOTO kaTo odmumanHa Banyta B Penybnuka bbvnrapusa npeacrasnssa npomsiHa
BbB (PyHKUMOHanHaTa (oTyeTHaTa) BanyTa, KOATO We Obae oTpa3eHa MEepCcrnekTMBHO U He
npeacTaensiBa cbOuTME cneq OTYETHUS NEPUOA, KOETO N3NCKBA KOPEKLUMS BbB (PUHAHCOBMUSA OTYET
3a roguHaTa, npuknioysalla Ha 31 gekemepu 2025 .

HacTtoawumar (*)I/IHaHCOB OTYeT € NOCNeaHUAT OTHET, N3roTBeH ot PoHaa, B 6'bJ'II'apCKVI Xxnndaan nesa.

Hama gpyrv cebutusa cneq gatata Ha OT4eTHUS Nepyog, U3NCKBALLM KOPEKLMM UNn OnoBecTsiBaHe
B roavwHusa donHaHcoB oTyeT Ha PoHaa, KOUTO ca ce Cnyyunu 3a nepuopa oT oTyeTHaTa garta fo
AaTara, koraTo To3n hMHaHCOB OT4YeT e ofobpeH 3a m3gasaHe oT CbBeTa Ha AMpeKTopuTe Ha
YnpasnssaLloTo ApyXecTBo

Hata: 24.03.2026 r.

N | KO LAY Digitally signed by

NIKOLAY VASSILEV

Hukonawm Bacunes VASSILEV  vassiLev
Date: 2026.03.31
M3nbnHUTeneH anpekTop VASSILEV 19541940300
,D,aHI/IeJ'I HOHLIeB DANIEL Digitall d by DANIEL
PENOV = Gimesstioseas

M3nbnHuTeneH ampekrop

+0300"

DONCHEV

X1



at 't I A® Ekcnam Mo6anHu O6nuzayuu
EXD Ca pl a MNoduweH ¢puHaHcoe omy4yem
3a 2o0uHama, 3aebpuweauw,a Ha 31.12.2025 .

MHO®OPMALMA OTHOCHO NOJIMTUKATA 3A Bb3HATPAXOEHUA

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

1.WHpopmaums no un. 73, 1. 6, 6yksa ,.a“

06w pa3mep Ha MocTosiHHM MpomeHnueu Bpon
Bb3HarpaxaeHusTa 3a Bb3HarpaxgeHust Bb3HarpaxgeHust nonyyartenu
duHaHcoBaTa 2025 T.

3 051 807 ns.. 1701 060 n.. 1350 747 n.. 24

2.NHopmaums no un. 73, 1. 6, bykea ,6"

KaTeFOpI/IVI Cny>xxutenun Cyma Ha Bb3HarpaxgeHunAata

i UneHoBe Ha CbBeTa Ha [IupeKktopuTe 1 CryXntenm 1 587 543 nB.
Ha PBbKOBOAHMW OJTBXXHOCTU

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

iii Cnyxutenu, nsnbrHaBaLy KOHTPOSTHN (DYHKLNUK 433 024 ns..
iv Opyrm cnyxutenu, 4umuto Bb3HarpaxgeHus ca 626 083 ns..
CbU3Mepmm c Bb3HarpaxgeHusara Ha

CNYXWUTENUTE MO TOYKM i) U ii) N YIUTO OENHOCTU
oKa3BaT BNWsHWE BbPXY PUCKOBMA Mpodmn Ha
.Ekcnat Acer MeHumpkMbHT EAO ©n  BbpXy
pUCKOBUS MpPOMUIT Ha ynpaBnsBaHUTE OT Hero
KONEKTVBHU UHBECTULIMOHHN CXEMU

o6uwo 2 646 650 nB.

3.MHopmauma no un. 73, T. 6, bykea ,B"

Bb3HarpaxgeHusTa Ha criyxuTtenute no byksa ,6“ GuBaT NOCTOAHHM 1 NpOMeHNuBK. [poMmeHnueuTe
Bb3HarpaxgeHus ca TpaguLMOHHUTE Bb3HarpaxaeHus KaTo BENWKAEHCKM W KonegHu fobasku,
TpuHageceTa u YeTupmnHageceTa paboTHa 3annarta, KakTo U ApyrM AONbAHUTENHW Bb3HarpaXkaeHus,
KOMTO ca dmKCMpaHu 1 onpedensemMm CbrnacHo Kputepuu B TpygosuTe gorosopu n Kogekca Ha
TpyAa.

MOCTOAHHUTE 1 MPOMEHIVBY Bb3HArPaXXaeHUs 3a PasnuYHUTE KaTeropumn CryKUTenu ce onpeaenart
KaKTo crnepsa:

e 3a uneHoeeTe Ha CbBeTa Ha [JMpeKTOpuTe — C pelleHne Ha eaHONMUYHUA COBCTBEHUK Ha

kanutana;
e 3a BCMYKM OCTaHanu Crnyxutenu — ot M3nbnHUTENHWUS OUpeKTop.

Xii



A® Exkcnam No6anHu O6nuzayuu

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

expatcapital

Mpun onpepensiHe Ha NOCTOSIHHOTO Bb3HAarpaXaeHwe ce crefBa NPUHUMNBLT 32 KOHKYPEHTHOCT Ha
nasapa Ha Tpyda M ce cbobpassBaT HyxauTe OT npuBnMyaHe Ha [o6pe KBanuduuupaHu u
a[eKBaTHO 3annaTeHun CryXUTenu.

4 NHupopmaumsa no un. 73, 1. 6, byksa ,r

B pesyntat oT npernegute no un. 108, an. 5 n an. 6 ot 3OKNCOMKW YL ,Ekcnat Acet
MeHngpkmbHT  EALL  KOHCTaTupa, 4Ye HAMa W3BbPLUEHW HepegHOCTM W nonuTukata 3a
Bb3HarpaxgeHusta e cnaseHa.

5.MHbopmaums no un. 73, T. 6, 6ykea ,4°

MonuTukaTa 3a Bb3HarpaxaeHusTa e paspaboTteHa oT CbBeTa Ha ANPEKTOPUTE 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 cewums peq. lNonutukata e nuameHeHa ¢ PeweHue Ha CbBeTa Ha anpektopute Ha ,Ekcnat Acet
MernoxmbHT” EAL oT 15.03.2018 1., M13MeHeHa ¢ PelueHne Ha CbBeTa Ha AnpekTopute Ha ,Ekcnat
AceT MennpxmbHT” EALL o1 30.09.2020 r. n nameHeHa ¢ PelwweHne Ha CbBeTa Ha AMPEKTOPUTE Ha
,EkcnaTt AceT MeHnmxkmbHT” EA N2349 ot 10.03.2021 .

[lopenocoyeHuTe cymun ca HaumcrneHu npes guHaHcoBata 2025 rogmHa 3a cmeTka Ha Y[ ,EkcnaTt
Acetr 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.

Digitally signed
NIKOLAY g, nikotay

Hwvkonan Bacunes
M3nbnHuTeneH ampekrop

Daxnen [JoHueB
M3nbnHUTENEH ONPEKTOP

VASSILEV yugiey
VASS|LE\ Dte: 20260331

19:55:13 +03'00"

Digitally signed
by DANIEL PENOV

DANIEL
PENOV DONCHEV
DONCHEV 155536 :0300

xiil



» A® Exkcnam No6anHu O6nuzayuu
EXDatca plta I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuweauw,a Ha 31.12.2025 .

MHD®OPMALMUA no un. 73, an. 8 ot Hapea6a 44 Ha KPH
3a2025r.

Mpes otueTHaTta 2025 r. goroBopeH doHa ,Ekcnart MnobanHm O6nuraunn® e HaumMcnMn n nannaTun
Bb3HarpaxgeHve 3a noctTurHaTu pesynrtaTtu B pasmep Ha 27 618 nB., koeTo npeactasnsisa 0.36%
OT cpegHorogmiHaTa HeTHa CTOMHOCT Ha akTMBuTe Ha PoHaa.

Data: 24.03.2026 r.

N | KOLAY Digitally signed by

Hukonan Bacunes NIKOLAY VASSILEV
VASSILEV  vassiev
Date: 2026.03.31
M3nbnHUTENEH ANPEKTOP VASSILEV 19555552 +0300

DANIEL Digitally signed

by DANIEL PENOV
[Hanven [loHyes PENOV  DONCHEV

Date: 2026.03.31

VambAHATENEH AMPEKTOP DONCHEYV 19:56:37 +03'00

X1v



expatcapital

OTu4eT 3a BceobxBaTHUA goxon

A® Exkcnam No6anHu O6nuzayuu

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

3a roguHara, npuknrouBaila Ha 31 gpekemBpu 2025

B xunsidu nesa

Opyrn npuxoaun

HeTtHa nevan6a/ (3aryba) oT pvHaHCOBM aKTUBY,
OTYMTaHu No crnpaseanvea CTOVMHOCT B nevantu un
3arybu

HeTHa nevan6a/ (3ary6a) ot BanyTHu onepauun

OnepaTnBHU pasxoau
OnepaTtuBHa nevyan6a 3a nepuoaa

Pa3xoau 3a gaHbum

Meuyan6a 3a nepuopa

[Opyr BceobxBaTeH goxon,

O6ul0 BceobGxBaTeH AoXxop4 3a nepuoaa

HeTeH poxoa Ha gsan
HeTHa neyan6a Ha gan (B neBa)

Opobpunu:
NlKOLAY Digitally signed by
o S!
Huvikonaw Bacunes VASSILEV  vasaizy o
Date: 2026.03.31
M3nbnHUTENEH ONpEKTOp VASSILEV " 1956559 +0300
DANIEL  paihinssts
Oanven JoHueB PENOV DONCHEV
Date: 2026.03.31
DONCHEV 19:57:17 +03'00"

M3nbnHUTENEH AMPEKTOP

Benexka 01.01.2025 - 01.01.2024 -

31.12.2025 31.12.2024

3 299 313

6 (765) 433

6 887 (232)

4 (126) (133)

295 381

11 - -

295 381

295 381

9 62.573 72.666
CbcraBuTten:

TaTtsHa JlazapoBa

[naBeH cyeToBOAgMTEN

DUHaAHCOBUAT OTHET € O/J,OGPEH 3a n3gaBaHe C pelleHne Ha CbBeTa Ha AnpeKkTopute

Ha YnpasnsaBaLoto JpyxecTtso oT 24.03.2026 .

Digitally signed

TATYANA  byTATYANA

BOZHANOVA |17 rova

LAZAROVA  Date: 2026.03.31
19:57:30 +03'00"

BenexkuTe oT cTpaHuua 9 0o ctpaHuua 32 ca HepasgernHa vacT oT [oguwHusa (oMHaAHCOB OTYeT.

®PurHaHCOB OTYET, BbPXY KOMTO OAUTOPCKO ApyxecTBo ,KpecTbH BynMap — ®uHaHcos Ogut* OO,
C perncTpaunoHeH Homep 119 e nsgano oautopckn goknag ¢ gata 31 mapt 2026 r.

MANUELA oigitally signed by

MANUELA DIMITROVA

DIMITROVA socoeva

Date: 2026.03.31

MaHyeJ'Ia Boroea BOGOEVA 20115240300

Mpokypuct

Zdravka

Digitally signed by
Zdravka Ognianova
Chtrakova

BOZHANOVA

Ognianova Guakova

ate: 6.03.31

3apaBka Lpakosa Chtrakova 02959 +0300
PervnctpupaH ogmutop, OTrOBOPEH 3a oauTa



» A® Exkcnam No6anHu O6nuzayuu
EXDatca plta I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuweauwa Ha 31.12.2025 .

OTyeT 3a (P)MHAHCOBOTO CBHLCTOSAHUE

Kbm 31.12.2025 .

B xunsdu neea Benexxa Kem Kem
31.12.2025 31.12.2024
AKTNBM
MapunyHu cpeacTea U ekBUBaNEHTU 5 560 295
®PuHaHCOBM aKTMBMW, OTYMTAHU MO CNpaBenBa
CTOMHOCT B nevyantu n 3aryou 6 7194 7 502
BanyTteH dopybpa 7 2 -
Opyrn B3emanus - 2
O6Lo akTUBMK 7 756 7799
Macusu
THbproBckn 1 Apyrv 3agbiKeHNs 10 29 38
BanyTteH dopybpa 7 - 6
O6uo0 nacusun 29 44
HeTHa CTOMHOCT Ha aKTUBU 8 7727 7755
BHreceH kanuman 4639 4 841
Pesepsu 1999 2120
HampynaHu nedanbu 1089 794
Opobpunu: CbcTaBuTen:
NIKOLAY Digitally signed by
Hukonan Bacunes VASSILEV  vassiev - TaTaHa Jlasaposa
M3nbnHuTeneH gupektop VASSILEV ~ Tomrarsozo nmaBeH cyeToBOAUTEN

Digitally si d by
TATYANA  matvava

DANIEL ~ Digitalysigned BOZHANOVA et
[Daxnen [JoHuyeB PENOV s e LAZAROVA  bste:20260331
. :58:. +
WsnbnHutenen anpekTop DONCHEV 755506 10300

durHaHCOBUAT OTHET € 0A00peEH 3a usgaBaHe ¢ pelleHne Ha CbBeTa Ha AupekTopuTe
Ha YnpasnsasaLwoto JpyxecTtso oT 24.03.2026 r.
BenexkuTte oT cTpaHuua 9 oo ctpaHuua 32 ca HepasgenHa yYacT oT [loguwHns OMHaAHCOB OTYET.

®PurHAHCOB OTYET, BbPXY KOMTO OAMTOPCKO ApYyxecTBo ,KpecTbH BynMap — duHaHcos Ogut“ OO[,
¢ peructpaumoHeH Homep 119 e nsgano ogutopcku goknag ¢ gata 31 mapt 2026 r.

Zd ravka Digitally signed by

Digitally signed by . Zdravka Ognianova
,\DAI?A’\II'I['JRECI)-CA oA Ognianova o
MaHyena Boroesa BogoRvA 3npaska LpakoBa Chtrak v Sk
y BOGOEVA Izlg.:ezz.ﬁzs(.;?(.)z] ap p C trakova 20:30:25 +0300
MpokypucT " PeructpvpaH 0aMTOp, OTFTOBOPEH 3a 0AMTA



L A® Exkcnam No6anHu O6nuzayuu
EXDatca plta I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuweauwa Ha 31.12.2025 .

Otyert 3a NMPOMEeHUTe B HETHUTE aKTUBU

3a roguHarta, npuknroyBalla Ha 31 gekemBpu 2025

B xunsou nesa Benexka BHeceH Pe3sepBu Meyan6u Oo6wo
Kanutan n 3aryom

Ha 1 aHyapu 2024 5 986 2747 413 9 146

Opyr Bceob6xBaTeH Aoxon,

Mevan6a/ (3aryba) 3a neproga - - 381 381

O6wo Bceob6xBaTeH [4OX0n4 - - 381 381

BHocku oT u pasnpeaeneHnsa KbM

cobcTBeHULUTE

M3paBaHe Ha HOBM asanose 229 131 - 360
O6paTtHo n3kynyBaHe Ha Asnose (1.374) (758) - (2132)
O6LLO BHOCKM OT M pa3snpegeneHus

KbM COGCTBEHMLUTE (1 145) (627) - (1772)
Ha 31 nekemBpu 2024 8 4 841 2120 794 7755
Ha 1 anyapu 2025 4841 2120 794 7755
Opyr BceobxBaTeH foxon

Mevan6a/ (3ary6a) 3a neproga - - 295 295
O6Lwo BceobxBaTeH Aoxon, - - 295 295

BHocku oT n pasnpeaeneHusa Kom

co6cTBEeHUUUTE
M3paBaHe Ha HOBU OsinoBe 506 317 - 823
O6paTtHo n3kynyBaHe Ha Asnose (708) (438) - (1.146)
O6LLO BHOCKM OT M pa3snpegeneHus
KbM coGCTBEHULUTE (202) (121) - (323)
Ha 31 pekemBpu 2025 8 4639 1999 1089 7727
Opobpunu: CbcTaBuTen:
! N KA i TATYANA
Hwukonan Bacunes VASSILEV vassiev TaTaHa JlazapoBsa BOZHANOVAE
NanbnHuTeneH G542 10300 LAZAROVX
AMpeKTop VASSILEYV 19:8:42 +0300 MmaBeH cyeToBOOMUTEN
[Nanven JoHuyeB DANIEL Doy
N PENOV gotN-Cz':JEz\; 03.31
3MbIHUTENEH ONPEKTOP DONCHEY 220260331

durHaHCOBUAT OTHET € 0A00peH 3a u3gaBaHe ¢ pelleHne Ha CbBeTa Ha ANPEKTOpUTE Ha YNpaBnsBaLloTo
OpyxecTtBo o1 24.03.2026 .
BenexkuTe oT cTpaHuua 9 0o cTpaHuua 32 ca HepasgernHa vacT oT [oguwHusa (oMHaHCOB OTYeT.

®PurHAHCOB OTYeT, BbpPXY KOMTO 0AMTOPCKO ApyxecTBo ,KpecTbH BynMap — duHaHcos Ogut“ OO[,
C perncTpaumnoHeH Homep 119 e nsgano ogutopcku goknag ¢ gata 31 mapt 2026 r.

Zd ravka Digitally signed by
d

) . Zdravka Ognianova
,I\DAI':A’\II'IL'JREcl)_CA AT Ognianovarsion
BOGOEVA ate: .03.31
Manyena Boroesa BOGOEVA ooesy 3apaeka LLpakoBa  Chtrakova 203046 +0300
Mpokypuct PernctpupaH oguTtop, OTFOBOPEH 3a oauTa



expatcapital

Otyer 32 napuwyHuTe notouu

3a roguHara, npuknioyBalla Ha 31 gekemBpu 2025

B xunsidu nesa

MNAPWUYHW NOTOLM OT ONEPATUBHA OEAHOCT
MonyyeHn nuxeun

Mony4yeHn aMBMAEHTU

MocTbnneHus, cebp3aHn ¢ PUHAHCOBM aKTUBKU, OTYUTaHU
no cnpasefnmBa CTOMHOCT B nevanbu u 3arybu
Mnawanns, cBbp3aHn ¢ MUHAHCOBK aKTUBU, OTYMTAHU MO
cnpaseanuBa CTOWHOCT B nevantu n 3arybm

HeTHW napunyHM NnoTouwn, CBbpP3aHu C BaryTHU onepauun
MnawaHns KbM KOHTpareHTu

Opyrn nnawaHusa 3a onepatuBHa ENHOCT

HeTHu napuyHm notoum ot/ (M3Non3BaHu 3a)
onepaTuBHa JeNHOCT

MNAPWYHM NOTOLN OT ®UHAHCOBA OENHOCT
MocTbnneHns oT eMUTUpaHe Ha AsnoBe

Mnawanns npyn o6paTHO U3KyNyBaHe Ha Asnose
MnawaHns oT KoOHTpareHTn 3a huHaHcoBa AENHOCT
HeTHu napuyHm notoum oT/(M3non3BaHu 3a)
cdmHaHcoBa genHoCT

HeTHo yBenuyeHue Ha napu4HUTE cpeacTBa U
napuyHUTe eKBMBarNeHTU

MapwyHM cpeacTBa U MapyyHW EKBMBANEHTU Ha 1 siHyapu
MapuyHm cpencTBa U NapuvHM eKBUBaneHTn Ha 31
heKkeMBpu

Opobpunu:

NIKOLAY oo™
VASSILEV yashey
VASSI LEV Date: 2026.03.31

19:59:28 +03'00"

Hwkonawn Bacunes
M3nbnHUTENEH AMPEKTOP

Digitally signed

JaHuven [oHueB DANIEL by oanie.
PENOV  poncrev
M3nbnHuTeneH ANpeKTop DONCHEV Date: 2026.03.31

19:59:42 +03'00"

A® Exkcnam Nno6anHu O6nuzayuu

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

Bbenexka

2025 2024
1016 969
4 -
3493 8563
(3969) (7 317)
180 (52)
(133) (154)
(3) (4)
588 2 005
851 366
(1172) (2 121)
(2) (3)
(323) (1 758)
265 247
295 48
560 295
CwcraButen:
TATYANA EiygTit:T”é:in?:ed
TatsaHa Jlasaposa SgZHANO BOZHMOVA

maBeH cueToBOAMTEN

Date: 2026.03.31

LAZAROVA 19:59:56 +03'00'

DUHaAHCOBUAT OTYHET € O/J,OGPEH 3a n3gaBaHe C pelleHne Ha CbBeTa Ha OMpeKTopuTe Ha YnpasnsBaLloTo
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A® Exkcnam Nno6anHu O6nuzayuu

expatca pita I MNoduweH ¢puHaHcoe omy4yem

3a 2o0uHama, 3aebpuweauw,a Ha 31.12.2025 .

BenexXxku KbM roguLLIHUA (*)VIHaHCOB oT4yeT

1. CratyT v npeameT Ha AeMHOCT

-Ekcnat mobanHm O6nuraumn® (“®oHabT”) € pgoroBopeH (hoHA, opraHu3MpaH K ynpasnsaBaH oOT
YnpaBngasawo apyxectso ,Ekcnat Acetr MeHnpxmbHT® EAL (,YnpaBnsiBawoTo ApyXecTBO®).
PoHABLT e pernctpupat B Pernctbp bynctaT kbm AreHumsiTa no BnMcBaHusTa ¢ byncrat kog Homep
175801906. AgpecbT Ha ynpaeneHne Ha PoHaa n YnpaenasawoTo apyxectso e Codums, MK 1000,
yn. ,Feoprn C. PakoBckn® 96A.

.Ekcnat MobanHn O6GnuraumMm® e akTuBHO ynpaensiBaH ¢oHa. [enHocTta Ha PoHpa obxeala
n3gaBaHe u npogaxba Ha gsnoBe, NPeAoCTaBsALLM e4HaKBM NpaBa Ha TEXHUTE nNpuTexaTtenu. bpoar
aanose Ha doHOa ce NPOMEHst B 3aBMCUMOCT OT obema m3BbplleHn npogaxbwu m obpartHo
N3KynyBaHe Ha OsnoBe.

OanoseTe Ha ®oHaa morat Aa 6baaT o6paTHO M3KYNEHU NPU XXenaHue Ha UHBECTUTOPUTE.

Ten kato PoHOBLT HAMa CcobCTBEHW yMnpaBWUTENHW OpraHwu, nuuata, HatoBapeHu C OobLOoTo
ynpaBnenune Ha ®oHaa, ca uneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha YNPaBnABaLLOTO APY>KECTBO.

2. bas3sa 3a usroresiHe
(a) U3saBneHue 3a cbOTBETCTBUE

®PuHaHcoBMAT oT4eT Ha PoHAa e M3roTBEeH B CbOTBETCTBME C MexayHapogHuTe cTaHgapTu 3a
dwmHaHcoBo oTumTaHe (MC®PO, cyetoBOAHM cTaHgapTu), npuetu oT EBponelickusi cwro3 (EC).
OTtueTHaTta pamka ,MC®O, cyeTOBOAHM CTaHAAPTU” MO CbLUECTBO € onpederieHara HauuoHanHa
cyetoBogHa 6asza MCC, npuetn ot EC, permameHTMpaHu cbC 3akoHa 3a CHETOBOACTBOTO U
AeduHupaHu B 1.8 oT HeroBuTe [JonbnHMTENHW pasnopeaodm.

Mosnuuute B OTyeTa 3a q.)I/IHaHCOBOTO CbCTOAHME Ca npeacTaBeHU No cTeneH Ha NMKBUOHOCT.

HacToawuaT (omHaHCOB OTYET € U3rOTBEH ChINacHO MeToda Ha cTopmyeckaTa LeHa, C U3KIoYeHne
Ha (PMHAHCOBUTE aKkTWBW, OTYMTaHW MO ChpaBeAnvBa CTOMHOCT B nevandbu u 3arybu, kouTo ce
oueHsiBaT Nno cnpaBeAnmBa CTOMHOCT.

(6) DencTBawo npeanpusaTe

YNpaBnsBaLloTO APYKECTBOTO € U3roTBUIIo (hMHAHCOBK NPOrHO3KM 3a ABaHaJeceTTe MeceLla OT faTata Ha
onobpeHne Ha HacTosAWwms MHAHCOB OTYET. PbkoBoACTBOTO Ha ,Ekcnat AceT MeHnmkmbHT® EALL e
AOCTUIHAro 40 3aKIMYEHNETO, Ye HE € HanuLe CbLLECTBEHA HECUTYPHOCT 3a AeMHOCTTa Ha DoHaa, KoATO
©Ou Morna ga nopoau 3HaYMTENHM CbMHEHUs] OTHOCHO CMOCOOHOCTTa My Aa NpoabImkm Aa pyHKLMOHMpa
KaTo AeNCTBALLO NpeanpusaTue U, CbOTBETHO, Ye € YMECTHO Aa U3roTBM (hMHaAHCOBMSA OTYeT Ha 6asa Ha
NpeanonoXeHNeTo 3a AENCTBALLO NpeanpuaTre.

PoHOBLT € U3roTBMN CBOS (PMHAHCOB OTYET 3a roguHata, npuknovsawia Ha 31 gekemepu 2025 r., Bb3
OCHOBa Ha NpearnonoXeHneTo, Ye ToM e AeNCTBaLlo NpeanpusTue, KOeTo Npearonara npogbihkaBaHe Ha
HacToslLLaTa CTonaHcka AefHOCT 1 peanuavpaHe Ha akTUBWTE U ypexkaaHe Ha NacvBuTe B HOPMarHus xog
Ha HeroBaTa pJeviHocT. BbaewwTte dwmHaHcoBM pesyntatm Ha PoHaa 3aBUCAT OT Mo-LuMpokaTta
WKOHOMMYeCKa cpefia, B KOSTO TOW OCbLLECTBSIBA AENHOCTTa CU.

[anoBeTe Ha PoHOa ce U3gaBaT B fieBa, HeTHaTa CTOMHOCT Ha akTUBUTE Ha eduH OAN U LeHaTa Ha
06paTHOTO M3KyNnyBaHe Ce U3YMCNsBaT B NieBa, Nopaam Tasu npudmMHa dyHKLMoHanHaTa BanyTta Ha
®doHaa e neBa.

To3n hmHaHCOB OTYeT € npeacTaBeH B 6bnrapcku neea (BGN), kosTo e dyHKUMOHanHaTa BanyTta
Ha PoHpa. LsnaTta domHaHcoBa nHdopmaums, NnpeacTaBeHa B NIEBa, € 3akpbriieHa 40 Xunsaaa, OCBeH
KoraTto e nocoveHo Apyro.



= A® Exkcnam Nno6anHu O6nuzayuu
expatca plta I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuweauw,a Ha 31.12.2025 .

2. ba3a 3a u3roTesiHe (NpoAbIKEHMUE)
(8) ®yHKUMOHaNHa BanyTa 1 BanyTa Ha npeAcTaBsiHe

C peweHne (EC) 2025/1407 Ha CbBeTta ot 8 tonn 2025 roguHa 6e npueTto, ye bbnrapusa nsnbnHsea
HeobxooMMKTE YCNOBKS 3a MPMEMaHe Ha eBpPOTO B CTpaHaTa cumtaHo oT 1 aHyapu 2026 roamHa.
CbOTBETHO OT Tasu gata geporaumnsara, nocoyeHa B 4n. 5 ot Akta 3a npucbeguHsiBaHe ot 2005
roguHa e oTMeHeHa u cbrinacHo 3akoHa 3a BbBeXaaHe Ha eBpoTo B Penybnuka bvnrapus (3BEPB),
€BpOTO CTaBa odmumnanHa sanyTa U 3aKOHOBO NnaTexHo cpeacTso B bvnrapua ot 01 aHyapu 2026
r. OdmnumnanHmnaT obmMeHeH Kypc e onpegeneH kato 1.95583 nesa 3a 1 eBpo.

HacTtoawuat douHaHcoB oT4yeT Ha PoHAa 3a nocneaHa roavHa e 3roTBeH B Obnrapcku xunaam nesa.
(r) MpuGnuanTenHn oLeHKU 1 NPeLeHKn

U3rotBsHeTO Ha chuHaHcoBM otdeTn cnopen MCPO, cueToBOAHU CTaHOAPTU M3NCKBA YNpPaBnsBaLloTo
OPY>KECTBO [a NpaBum NpeLeHKX, NpUbNM3NTENHN OLIEHKN U JOMYCKaHWS, KOUTO BMUSIAT HA NpuiaraHeTo Ha
CYETOBOOHUTE MOMUTMKA M Ha OTYETEHUTE CYMU HA aKTVBWTE, MacvBWUTe, NPUXOAMTE W pasxoguTe.
PeanHuar pesynrtar moxe fa 6bae pasnuueH oT Te3n NPUGNN3UTENHM OLEHKN.

I'Ipepa3rne>+<,u,aHeTo Ha CYeToBOOHUTE OUEHKM Ce TMnpu3HaBa B nepunoaa, B KOWTO OLEeHKaTa e
npepasrnegaHa, Korato npepasrnexgaHeTto 3acdra To3n nepuoa, U B ObaeLum nepmnogn, ako
npepazrnexagaHeTo oka3Ba BIidHME Ha obaewmTe nepuoauw.

lMpeueHku

MHopmauums 3a CbLUECTBEHM NPELIEHKM, HAaNpaBeHW Mpu NpuaraHe Ha CYeTOBOAHWUTE NOMUTUKM, KOUTO
UMaT Har-3HaumTeneH edhekT BbpXy NpeacTaBAHETO Ha CymMuUTe BbB (DMHAHCOBUSI OTHET, Ce ChAbpXa B
criegHuTe DEenexKku:

e benexka 8 HeTHa CTOMHOCT Ha akTuBM — kracudukaumss Ha panosete Ha doHaa kaTo
WHCTPYMEHT Ha COBCTBEHUSA kanuTan.

POHOBLM Kamo uHeecmMuUyUOHHO npednpussmue Mo cMmucbsa Ha MC®O 10

HpyxecTBa, KOMTO OTrOBapAT Ha onpeneneHneTo 3a MHeectuumnonHo npegnpusitne no MCOO 10, ca
3a4bIDKEHN Ja OTYMTaT MHBECTULMMTE B ObLUEPHM OPY)XXECTBA MO CNpaBe4nvBa CTOMHOCT, BMECTO Aa v
koHconuampart. Kputepunte, kouto gedmHmpat VIHBeCTUUMOHHO NpeanpusTue, ca:
+  [OpyxecTBo, KOETO Habupa cpeacTsa OT e4uH Uy NOBEYE MHBECTUTOPM C Lien NPeaocTaBsHETO
Ha CbOTBETHU MHBECTULIMOHHM YCITyTL;
«  [pyxecTBO, KOETO MMa 3a CTOMAHCKa LieN Camo YBENMYaBaHe Ha CTOMHOCTTA Ha KanuTana, [oXo4
OT UHBECTULM UINN N OBETE;
»  [pyxecTBO, KOETO OTUUTA M OLIEHSIBA CbLLIECTBEHA YacT OT CBOMTE UHBECTULMM MO CripaBeanvea
CTOVHOCT.
DOHOBLT MHBECTMPA NPEOVMHO B OONMrauum n ObpKaBHU LEHHW KHIDKA U MIHBECTUTOPUTE HE Ca CBbP3aHu
nvua, KOeTo € AOMbIIHUTENHA XapaKTePUCTMKa HA MHBECTULIMOHHO NpeanpusaTue.

YnpaBnaBaLLoTo APYKECTBO € NpeLeHuno, Ye PoHOBT OTroBapsi Ha KpUTEPUMTE U XapaKTEPUCTUKUTE No-
rope u nonaga B AeduHMUMSITA Ha WHBECTUMUMOHHO npegnpusTtve. MpeueHkaTa ce npepasrnexaa
perynsipHo Npu npoMsiHa B obcTosTencTeara.

yﬂpaBﬂﬂBaLLl,OTO OPYyXeCTBO € MnpeueHuno, 4ye PoHOLT He ynpaxHdaBa KOHTPOJ1 BbpXYy UHBECTULUUTE B
akumm n cnegoBaTeriHo He ' KoHconnaupa.
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A® Exkcnam Nno6anHu O6nuzayuu

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

expatcapital

2. ba3a 3a usroTesiHe (NpoAbIKEHUE)
(r) MpubnuanTenHn oueHKX 1 NpPeLeHK (NpoabIKeHUe)

OueHka Ha cnpaeednueu cmoliHocmu

Hsikon OT cyYeToBOAHWTE MOMUTMKM M OMNOBECTsIBaHMS Ha PoHOA M3UCKBAT OLeHKa Ha CrpaBennvBu
CTOVHOCT 32 (hMHaHCOBU 1 3a HEhMHAHCOBW aKTUBM 1 NMacuBM.

KoraTo oueHsiBa crnipaBegnmearta CTOMHOCT Ha akTUB U nacme, PoHALT n3nonsea Habnogaemm gaHHK,
[OOKOIKOTO € Bb3MOXXHO. CnpaBeaniMBuTE CTOMHOCTU Ce KaTeropmsnpar B pasfiuyHm HUBA B iepapxusaTta Ha
cnpaeeanMBuTE CTOMHOCTU Ha 6a3aTta Ha BxoAsLMTe OaHHM B TEXHUKUTE 3a OLIEHKa, KaKTO crneaga:

. HwuBo 1: KOTUpaHun UeHn (HEKOpVIrVIpaHVI) Ha akTUBHU Na3apu 3a CXO0OHW akKTUBU Ui nacusu;,

e HwuBo 2: BXOOSALLM OaHHW, pa3NUYHM OT KOTMPaHW LeHW, BKIoYeHn B HMBO 1, KOUTO npsiko (T.e.
KaTo LeHM) NI KOCBEHO (T.e. MOoMy4eHn OT LUeHn) ca AOCTbNHKU 3a HabnaaBaHe 3a akTuBa unum
nacuBea;

e Hueo 3: BxogswmM OaHHM 3a akTMBa WM Macuea, KOMTO He ca GasvpaHu Ha HabGnogaemu
nasapHu faHHu (HeHabnogaemy BXoASALWMN AaHHK).

AKo BXOOALWMTE OaHHW, U3MNOM3BaHW 3a OLEHKa Ha crnpasegnmeaTta CTOMHOCT Ha aKTvBa WUnun nacuea,
nonagat B pas3fiiMdHM HMBa Ha VIepapXMﬂTa Ha cnpaseanmeBute CTOMHOCTW, TOraeBa oOLeHKaTa Ha
cnpasennMeaTta CTOMHOCT ce Kareropmsnpa B HeMHaTa UANoCcT B ToBa HMBO OT VIepapXVIFITa Ha
cnpasennMBuTe CTOMHOCTW, YMATO BXOAdLa VIHCbOpMaLI,MFI € OT 3Ha4eHue 3a UdAanocrTtHaTta OLeHKa.

WHdopmaums 3a 3HauMTenHU No3uLMmN, KOUTO Ca 3acerHaTtv OT NPpUBU3UTENHNTE OLEHKN 1 AOMyCKaHWS
npv NpunaraHe Ha CH4ETOBOAHUTE NONMUTUKW, KOUTO MMAT Hanl-3HauUuTeneH eqekT BbpXy CyMuTe, Npu3HaTu
B HacTosiLLuMTe hMHaHCOBM OTHETH, € onvcaHa B benexka 13 PMHaHCOBU NHCTPYMEHTN.

3. Opyru npuxoau

01.01.2025- 01.01.2024-
B xunsadu nesa 31.12.2025 31.12.2024
Mpuxoan oT ouBMAEHTHU 2 2
Mpuxoam ot nNuxsu 297 311
Bcuuko gpyrm npuxoam 299 313

4. OnepaTMBHM pa3xoam

01.01.2024- 01.01.2024-
B xunsdu nesa 31.12.2024 31.12.2024
Takcu N KOMUCUOHU KbM YNPaBnaBaLLoTO OPYXECTBO 102 114
Takcu kbM 6opcu 1 perynatopu 3 3
Takcu n KoOMMCMOHM KbM DaHKaTa - AenosuTap 7 9
Takcu U KOMUCMOHHM Ha MHBECTULMOHHW NOCPEeSHULN 2 1
Oaut 12 6
Bcuuyko onepatuBHU pa3xoau 126 133
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3a 2o0uHama, 3aebpuweauw,a Ha 31.12.2025 .

5. I'Iapvml-m cpeacTBa U eKBUBaAreHTU

B xunsdu nesa 31.12.2025 31.12.2024
Mapu B 6GaHKOBM CMETKU B fieBa 1 BanyTa 560 295
Mapu n napuyHM eKBMBanNeHTu 560 295

Mapu n napnyHu ekBnBaneHTu B OT4yeTa 3a napnyHuTe
noTrouu 560 295

MapunyHuTe cpenctea Ha PoHOa ce cbxpaHsBaT B GaHkaTa genosutap ,lOpobaHk Bvnrapus” AL.
lpomeHu e nacueume, npousmu4awu om ¢huHaHcoea deliHocm

PoHOBLT HAMA NPOMEHUTE B NacMBUTE, NPOU3TMYALLM OT (PMHAHCOBA OENHOCT, B TOBA YNCIIO KaKTO
NPOMEHW, CBBbP3aHM C Napu4HU NOTOLM, Taka U HeENapu4HU NPOMEHU, 3a roaMHaTa NpuUKIoYBaLla Ha

31.12.2025 1.1 31.12.2024 r.

6. ®PuHaHCOBM aKTUBM, OTYMTAHM NO CrpaBeaNIMBa CTOMHOCT B nevyanou u 3aryom

B xunsdu nesa 2025 2024

duHaHcoeU akmueu no cnpasedsiuea cmoliHocm &
nevyan6ama unu 3a2zybama

KoTupanu akuum, oanose 1 AbIroBN MHCTPYMEHTH 7 194 7 502
HekoTupanu akuum - -

duHaHcoeu akmueu, onpedesieHuU no cripasedsuea cmolHocm
e dpya eceobxeameH doxod

HekoTupaHu akumu - -
KoTvpaHu gbnroBu MHCTPYMEHTH - -

O6wo ¢hMHaHCOBM aKTMBM NO crnpaBeAfiMBa CTOMHOCT 7194 7 502

HoroeopeH doHa ,Ekcnat MobanHn O6nurauuun”, ¢ npeguwHo ume ,Exkcnat bonac* (,PoHaobTY), €
KOMNEKTMBHA WHBECTMLIMOHHA CXemMa OT OTBOPEH TUM 3a MHBECTUPAHE B ObpPXKaBHU LIEHHU KHUXA,
UNOTEYHU, OOLLMHCKM U KOPNopaTUBHM 06nuraumnm n gpyru NMKBUAHU (pMHAHCOBU aKTUBM.

Korato oueHsiBa cnpaBegfiBaTta CTOMHOCT Ha akTVB Uik nacue, PoHOBT M3non3ea HabnogaemMmn AaHHu,
OOKOIKOTO € Bb3MOXHO. CnpaBeanmeuTe CTOMHOCTM ce KaTteropusupaT B Huso 1 (KoTupaHu ueHu Ha
akTMBHM nasapu), Hueo 2 (3HauutenHn HabniogaBaHu BxogAawm paHHu) U Hueo 3 (3HauutenHu
HeHabnaaBaHN BXOASALLM JaHHW) B iepapxmsiTa Ha CripaBeiMBuTe CTOMHOCTM Ha 6a3aTa Ha BxogawmTe
JaHHM B TEXHUKMTE 3a OLIEeHKa.
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A® Exkcnam Nno6anHu O6nuzayuu

roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuweauw,a Ha 31.12.2025 .

6. ®uHaHCOBM aKTMBW, OTYUTAHU NO chNpaBeAnuBa CTOMHOCT B nevyan6bu wu 3aryou

(npoabnxeHue)

OueHsiBaHe Ha cnpaBepsiuBa CTOMHOCT Ype3 U3non3BaHe

KoTupaHnm 3HauuTenHum

LeHM Ha HabnaaBaH

Hdarta Ha 3HauMTenHm
B nesa OLIGHKA O6wo aKTUBHM M BXoasA LM HeHabnoaaBaHN
nasapm OaHHun BXOAALLM AAHHU
(HuBo 1) (HuBo 2) (HuBo 3)

AKTUBM, OLleHEeHU NOo cnpaBegnuBa CTOMHOCT:

PuHaHCOBU aKTUBU NO cnpaBeanunBa CTOMHOCT

KoTnpaHu akumm n
nsinose
HekoTunpaHn akuun 31.12.2025 - -

KOTVIpaHI/I ObJ1IroBU

31.12.2025 730 948 730 948

31.12.2025 6463 302 6 463 302

WHCTPYMEHTHU
OepwuBatu 31.12.2025 1421 1421 - -
Macueu, 3a KOMTO ce onoBecTsABa cnpaBensiMBa CTOMHOCT:
Tbproscku
3abIDKeHns 31.12.2025 29 476 - - 29 476
OueHsiBaHe Ha cnpaBegsiuBa CTOMHOCT Ype3 U3non3BaHe
KoTupaHnm 3HauuTenHum
LeHM Ha HabnaaBaH
JaTa Ha 3HauuTenHu
B neea oLeHKa Obuo anKaT:aBHM" " BX:FﬂIﬂMmM HeHabnogaBaHu
P A BXOAALM AAHHU
(Huso 1) (Huso 2) (Huso 3)

AKTUBWN, OLeHeHM No crnpaBenniMBa CTOMHOCT:
®drHAHCOBM aKTUBU NO cnpaBepsiMBa CTOMHOCT

KoTnpanu akupm u 31.12.2024 1207078 1207 078
aanoee

HekoTnpaHu akuum 31.12.2024 - -

KOTVIpaHI/I ObJ1IroBU
MHCTPYMEHTU

31.12.2024 6 294 911 6294 911

MacuBu, 3a KOUTO ce onoBecTsABa cnpaBeagnuBa CTOMHOCT:

Tbproscku
3a4bimKeHus 31.12.2024 38 201 -
[epuBaTu 31.12.2024 6 260 6 260

- 38 201

CTonHocTTa Ha (*)MHaHCOBMTe aktmen B OTyeTa 3a d’)l/IHaHCOBOTO CbCTOAHME KbM [JaTaTta Ha
OTHETHUA Nepuon e onpeaerneHa KaTto LueHa 3atBapa Ha CbOTBETHUA akKTUB Ha CbOTBEeTHaTa 6opca,
KbeTO aKTUBBbT Ce€ TbpryBa Ha nocnegHusA pa60TeH OeH OT OTYEeTHUA nepumoa. CnpaBe,qnleaTa
CTOMHOCT Ha aKkTUMBWUTE MO 3HAYUTENHW HabngaBaHW BXOASWM [OaHHW He ce pasnnyaBa

CbLUEeCcTBEHO OT GanaHcoBaTa (aMopTU3upaHaTa CTOMHOCT).

13
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A® Exkcnam Nno6anHu O6nuzayuu
roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuweauw,a Ha 31.12.2025 .

6. dMHaHCOBM aKTUBU, OTYMTAHU NO CMpaBeAnMBa CTOMHOCT B ne4yanou u 3aryom

(npoabKeHune)

CTpyKTypaTta Ha prHaHCOBUTE akTMBKM Ha PoHAA, OTYNTaHM NO crpaBeasIMBa CTOMHOCT B nevyanom
n 3aryou keM 31 gekempu 2025 r., e KakTo crneaBa:

EmMmuteHnt

MareHTta MHBecTmbHTC AACUL
Expat Czech PX UCITS ETF
Expat Poland WIG20 UCITS ETF
Expat Greece ASE UCITS ETF
Expat Slovakia SAX UCITS ETF
Expat Croatia CROBEX UCITS ETF
Expat Serbia BELEX15 UCITS ETF
Ekcnat Bwnrapusa Wopt COPUKC
MbpBa nHBecTMUMoHHa 6aHka ALl
[0® Ekcnat EBpo JluksngHoct
Republic of Romania

CEZ AS

Twu bn An bank EALL

BANCA TRANSILVANIA
HUNGARY

ROMANIA

PKO BANK POLSKI SA
BULGARIA AMERICAN CREDIT
Ukraine Government

Ukraine Government

Ukraine Government

Ukraine Government

Ukraine Government

Ukraine Government

WIZZ AIR FINANCE COMPANY
PIMCO EURO STHY CORPBOND
ACC

ANTMAHL, BBITTAPUA AL

AIR FRANCE-KLM

Twv bu An bank EAL

BANCA TRANSILVANIA

BANK POLSKA KASA OPIEKI
NORTH MACEDONIA

FORD MOTOR CREDIT CO LLC
TEVA PHARM FNC NL I
REPUBLIC OF SERBIA
WEBUILD SPA

SOC NAT ROMGAZ

Twv bu An bank EAJL

EUR/USD

ROMANIA

Bcuuko

Bpow/  CTOMHOCT B Kpas MpoueHT oT
HomuHan Ha OTYeTHUA obwara
nepuoa, NB.  CTOWHOCT Ha

aKTUBUTE

513 804 488 114 6,29%
1434 6 570 0,08%
12 902 22 118 0,29%
1700 5823 0,08%
23 000 21503 0,28%
9989 24 700 0,32%
16 400 30 251 0,39%
33100 11 515 0,15%
92 000 180 370 2,33%
32 67 688 0,87%

170 000 369 332 4,76%
163 000 326 081 4,20%
100 000 205 411 2,65%
100 000 210 394 2,71%
130 000 265 464 3,42%
278 000 495 970 6,39%
100 000 206 994 2,67%
50 000 97 899 1,26%
16 585 15721 0,20%
28 844 29 698 0,38%
19 626 15 661 0,20%
5252 5199 0,07%
13 821 13 063 0,17%
67 303 84 654 1,09%
100 000 197 159 2,54%
2198 52 666 0,68%
300 000 614 228 7,92%
100 000 226 379 2,92%
100 000 200 249 2,58%
100 000 203 118 2,62%
150 000 301 189 3,88%
200 000 377 897 4,87%
100 000 208 335 2,69%
100 000 202 462 2,61%
222 000 406 556 5,24%
100 000 202 095 2,61%
100 000 197 015 2,54%
100 000 199 359 2,57%
77 000 1421 0,02%
200 000 405 350 5,23%
3997 990 7 195 671 92,77%
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3a 2o0uHama, 3aebpuweauw,a Ha 31.12.2025 .

6. dMHaHCOBM aKTUBU, OTYMTAHU NO CMpaBeAnMBa CTOMHOCT B ne4yanou u 3aryom
(npoabKeHune)

CTtpykTypaTta Ha puHaHCOoBMTE akTMBK Ha PoHAA, OTYNTaHM NO CnpaBeanBa CTOMHOCT B nevantu
n 3aryou keM 31 gekemspu 2024 r., e KakTo crneaBa:

EmuteHT Bpow/HomuHan  CTOMHOCT B Kpasi MpoueHT oT
Ha OTYeTHUA obwara
nepvoga, n.. CTOWHOCT Ha

aKTuBuTe

TenemaTtuk NHTepakTmus bbnrapus 7 692 173 839 2,23%

MareHTta MHBecTmbHTC ACUL 513 804 488 114 6,26%

Ekcnat Bwnrapusa Wopt COPUKC 40 000 19 384 0,25%

Expat Croatia CROBEX UCITS ETF 9989 21117 0,27%

Expat Serbia BELEX15 UCITS ETF 17 123 30 958 0,40%

Expat Macedonia MBI10 UCITS ETF 3171 15919 0,20%

Expat Slovakia SAX UCITS ETF 20 000 20 258 0,26%

Petroleos Mexicanos 150 000 290 002 3,72%

MbpBa nHBecTUUMOHHa BaHka ALl 92 000 180 370 2,31%

Expat Greece ASE UCITS ETF 1700 4 003 0,05%

TEVA PHARM FNC NL II 120 000 241 053 3,09%

Expat Czech PX UCITS ETF 1434 4170 0,05%

Expat Poland WIG20 UCITS ETF 23472 29137 0,37%

Twn bu An Bank EAL] 100 000 198 313 2,54%

O® Ekcnat EBpo JluksugHocT 32 65613 0,84%

NORTH MACEDONIA 300 000 591 798 7,59%

WIZZ AIR FINANCE COMPANY 100 000 191 458 2,46%

PIMCO EURO STHY CORPBOND 14 684 334 567 4,29%

ACC

Republic of Romania 170 000 364 255 4,67%

BANCA TRANSILVANIA 100 000 213 222 2,74%

CEZ AS 163 000 323 368 4,15%

BANCA COMERCIALA ROMANA 200 000 430 291 5,52%

Twn bu An Bank EAL] 100 000 205 411 2,64%

REPUBLIC OF SERBIA 203 000 398 869 5,12%

HUNGARY 130 000 262 850 3,37%

PKO BANK POLSKI SA 100 000 205723 2,64%

ROMANIA 278 000 459 596 5,90%

KUWAIT PROJECTS CO SPC L 200 000 358 911 4,61%

Ukraine Government 16 585 18 488 0,24%

Ukraine Government 13 821 15 257 0,20%

Ukraine Government 5252 5363 0,07%

Ukraine Government 19 626 15 260 0,20%

Ukraine Government 28 844 30 793 0,40%

Ukraine Government 67 303 88 639 1,14%

AJNTMAHL, BBINTAPUA AL 300 000 587 825 7,54%

ROMANIA 200 000 388 080 4,98%

AIR FRANCE-KLM 100 000 229 716 2,95%

Bcuuko 3910 532 7 501 990 96,26%
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3a 2o0uHama, 3aebpuweauw,a Ha 31.12.2025 .

6. dMHaHCOBM aKTUBU, OTYMTAHU NO CrpaBeAnMBa CTOMHOCT B ne4yanou u 3aryom
(npoabnxeHue)

HemHa nevan6a/(zacy6ba) om ¢puHaHcoeume akmueu, om4yumaHu Mo cnpaeedsnuea
cmotiHocm e ne4asnbu u 3a2ybu

B xunsidu nesa 01.01.2025- 01.01.2024-
31.12.2025 31.12.2024

Mpuxoam /(Pasxoan) oT onepaumm ¢ UHAHCOBU aKkTUBMW,

oTYNTaHM Npe3 nevyanodu n 3aryom (1 497) (1231)
Mpuxoawm /(pa3xoam) oT npeoLeHka Ha PUHAHCOBU aKTUBM,

oTYNTaHM npes nevyanbu u 3arybu 732 1664
HeTtHa neyan6a/ (3aryb6a) ot ¢puHaHCOBUTE aKTUBM,

OTYMTaHM NO cnpaBefiMBa CTOMHOCT B Ne4yan6wm 1 3aryom (765) 433
Mpuxoawn/(pasxoam) oT BanyTHM onepaunm 887 (232)
HeTHa neyan6al (3ary6a) ot ¢ouHaHCOBUTE aKTUBM 122 201

7. BanyTteH dopybpa

B xunsdu nesa 01.01.2025- 01.01.2024-

31.12.2025 31.12.2024
CTOMHOCT Ha MokKyrnka Ha BanyTa (eBpo) 151 (515)
CTtomnHocT Ha npogaxba Ha BanyTa (L. gonapm) (149) 509
HeTHa cToWHOCT 2 (6)

Kbm 31.12.2024 r. YnpasnsBawoTo gpyxectso ,Ekcnat AceT MeHnaxmbHT' EA, Aencteawo 3a
cmeTka Ha [P ,Ekcnat obanHu O6nuraumn® nma ckrouMeHn BanyTHN hopybpan € Len xegkupaHe
Ha ekcrno3uuusita B WwaTcku gonapu. BanytHute dopybpau ca cbe 100% edekTUBHOCT, TbiA KaTo
Kopenaumsita crnpsaMo qnyktyauumte Ha BanyTHua kypc e -1 Kbm 12.12.2024 r. Y[ e B3eno
pelwleHve ga xegxkunpa no3vumsa Ha 96.6% ot BanyTHaTa ekcnosuums Ha doHaa B LATCKU Jonapw.
DopybpabT € CbC CPOK OT 29 AHM U ce npeoueHsiBa nNo oukcuHr Ha BHB KbM CbOTBETHUSA AEH Ha
npeoueHka Ha doHaa Ha exegHeBHa 6Gasa. YnpaBnsaABalloTO OPYXECTBO creau Ha gHeBHa 6asa
e(eKTMBHOCTTA Ha XeQXupaLumre onepaumu.

Cpenknte ca nokynka Ha BanyTHW )OpybpAU C LIEN XeOXupaHe Ha JorapoBaTta eKCrno3uuus Ha
doHpa.

Kbm 31.12.2024 r. ckntoveHuTe BanyTHU copybpaun xemxupaT 94.1% oT BanyTHaTa ekcnosnums Ha
doHpa B waTckn gonapw. B obwua cnydam xegxkupaHarta nosvums ce u3vmcnsBea, kato ce B3eme
CbOTHOLLEHMETO Ha HOMMHAarNHaTa CTOMHOCT Ha hopybpAa B LATCKM Aonapy U ekcno3uuuara Ha
doHpa B WaTcku gonapu. YNpaBnaBawoTo OPY>KECTBO Crneau Ha exeaHeBHa 6Gasa ekcnosvuusata
Ha PoHOa B CbOTBETHATA BanyTa M MOXE Oa B3EME pelleHue 3a XeKupaHe Ha OOMbrHUTENHa
CTOMHOCT W/Unu HamansBaHe Unn 3aTBapsiHe Ha XeKMPaLLNTE NHCTPYMEHTH.

Kbm 31.12.2025 r. YnpaensiBawwoTto gpyxectso ,Ekcnat AceT MennmpkmbHT EALL, AenctBawo 3a
cveTtka Ha [O® ,Ekcnatr mobanHm O6nuvrauuun®, uma CckmoueHn BanyTHU dopybpan C uen
XeKnupaHe Ha ekcnosuuuaTta B waTcku gonapu. BanytHute dopybpam ca cbe 100% edekTnBHOCT,
TbI KaTo Kopenauusata cnpsaMo dnykTyaummTe Ha BanyTHus kypc e -1 Kbm 10.12.2025 r. YO e
B3emno pelleHue fa xegkupa nosvums Ha 99.8% oT BanyTHaTa ekcrnosvums Ha doHaa B LaTCKu
ponapn. ®opybpabT € CbC CPOK OT 29 AHM U ce npeoueHsasa no unkcnHr Ha BHB kbM cboTBETHUSA
[A€EH Ha npeoLleHka Ha ®PoHaa Ha exeaHeBHa 6asa. YnpaBnaBalwoTo APY)XeCTBO crneau Ha AHEBHA
0asa epeKTUBHOCTTA Ha XeQKnpaLuuTe onepauun.
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expatcapital

7. BanyTteH dopybpa (npoabkeHue)

Kbem 31.12.2025 r. ckntoyeHuTe BanyTHU dopybpamn xegxupaT 91.2% oT BanyTHaTa ekcnosuums Ha
doHpa B waTckn gonapw. B obwua cnydanm xemxkupaHarta nosvums ce u3vmcnsBea, kato ce B3eme
CbOTHOLLEHMETO Ha HOMMHanHaTa CTOMHOCT Ha hopybpaa B LWATCKM Aonapy 1 ekcno3uuudara Ha
doHaa B WaTCcKu gonapw. YnpaenseawoTo APYXECTBO Creau Ha exenHeBHa 6asa ekcnosuuusrta
Ha doHOa B CbOTBETHATa BanyTa M MOXE Aa B3eMe pelleHue 3a XeKupaHe Ha OOMbrHUTEenHa
CTOMHOCT W/Unu HamansiBaHe Unu 3aTeBapsiHe Ha XemKMpaLmnTe NHCTPYMEHTH.

8. HetHa cTonHocT Ha akTusu (HCA)

HeTtHaTa crtomHocT Ha aktuBute (HCA) Ha doHpoa npenctaBnsiBa CTOMHOCTTa Ha akTuBuUTE,
HamarneHa CbC CTOMHOCTTa Ha HEroBuTe 3aabiPkeHus (nacusm). HeTHaTa CTOMHOCT Ha akTUBUTE Ha
®oHaa ce yBenuyasa Unn Hamansea cbobpasHo NpoMsaHaTa B 6pos n3gaaeHn n 06paTHO N3KyneHu
AAnoBe, KakTo M B pe3yntaT Ha MpomsHaTa Ha nasapHaTta LeHa Ha uHBecTuummte Ha PoHaa u
HeroBuTe 3agbiHKeHus.

CvornacHo lNpaBunata Ha ®oHaa, HeTHaTa CTOMHOCT Ha akTMBuTe TpsioBa aa 6bae muHumym 500
xun. ne. [ewkeHneto B aanosete n B HCA Ha ®oHaa B HA4anoTo M B Kpasi Ha OTYETHUSA Nepuog e
KaKTo cneaga:

B xunsdu neesa Bpon ganose CTtounHocT
Kbm 1 aHyapu 2024 roguHa 5 985.6574 9 146
M3gageHn HoBu gsnose 229.0099 360
O6paTHO uskyneHu ganose (1 373.4973) (2132)
Mevan6a 3a nepuoga 381
Kbm 31 nekemBpu 2024 roguHa 4 841.1700 7 755
Kbm 1 aHyapu 2025 roguHa 4 841.1700 7 755
W3pageHn HoBu gsnose 505.8057 823
O6paTHO U3KyneHu ganose (708.1155) (1 146)
Mevan6a 3a nepuoga 295
Kbm 31 pekemBpu 2025 roguHa 4 638.8602 7727
B resa 31.12.2025 31.12.2024
HeTHa cTOMHOCT Ha akTuBUTE 3a eAnH Osn 1665.6719 1601.7982

PoHabT Knacuduumpa ganoBeTe, KOUTO M3[aBa, KaTo MHCTPYMEHT Ha coBCTBEHWUst KanuTan Bb3
OCHOBa Ha crneaHuUTe KpUTepumn:

+ [lanoeeTe gaBaT NpaBo Ha ObpXKaTens Ha NPOMopLMOHaNneH Asn OT HETHUTE akTnen Ha oHOa BLB
BCEKM €0UH MOMEHT 1 B CIy4ai Ha 3aKkpuBaHe Ha PoHAa;

+ [Osanoeete, n3gasanu ot PoHaa, He Grxa MManu NpeaMMCTBO Npeq, ApYrv (UHAHCOBW UHCTPYMEHTU
B Cry4ai Ha 3akpusaHe Ha PoHAga;

*  OcBeH JOroBOpHOTO 3aabimkeHne Ha PoHaa 3a 0bpaTHO U3KyMnyBaHe AANOBETe, u3nasaHu ot PoHaa,
HEe HOCHAT Opyro JOroBOPHO 3adbibkeHne Ha PoHda 3a NpefocTaBsiHE Ha MapyYHW CPeacTBa Uin
APy OMHaHCOBW aKTVBM UIMU 3a pasmsiHa Ha PMHAHCOBW aKkTMBM U (OUHAHCOBW NacvBMY;

o OBWMAT pasmMep Ha O4aKBaAHMTE NAPUYHM NMOTOLIM, OTHACSHM KbM OAroBeTe, usgasaHu ot GoHaa BLB
BCEKM €OMH MOMEHT, Ce OCHOBaBaT Ha nevanbarta unu 3arybata, npoMsiHata B NMPU3HATUTE HETHMU
aKTVBM WUIMK MpoMsiHaTa B CnpaBeg/iBaTa CTOMHOCT Ha MPU3HATUTE U OTMUCAHN HETHWU aKTUBK Ha
doHpa;

*  ®oHOLT He n3gaea Apyrn MHAHCOBU UHCTPYMEHTHU, PasnnyHN OT ASrIOBe.
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8. HeTtHa cTonHocT Ha aktuBu (HCA) (npoabmkeHue)

lNpemueH peseps

Mmywectsoto Ha PoHaa e pasgeneHo Ha asanose. HomuHanHata CTOMHOCT Ha asnoseTte € 1
6bnrapcku nes. [lsnosete Ha ®oHaa ce npuaobmBaT NO EMUCUOHHA CTOMHOCT. BpoAT Ha asnoseTe
Ha doHOa ce npomeHsA B pe3ynTaT Ha TsaxHaTta npogaxba unu obpaTHO u3kynysaHe. Pasnukata
MeXay eMUCMOHHaTa W HOMMHanHaTa CTOMHOCT Ha ganoseTe npu npogaxba unm obpaTtHo
N3KynyBaHe ce OT4YnTa KaTo NPEMUEH pe3epB.

ynpaeneHue Ha Kanumairna

HeTtHaTa ctonHocT Ha aktuBuTe (HCA) Ha ®oHaa He moxe aa 6bae no-manka ot 500 000 nesa munu
eBpoBaTa UM paBHOCTOMHOCT. TO3U MUHUMarneH pasmep Tpsabea Aa 6bae ocTUrHaT 40 ABe roAnHU
OT nony4aBaHe Ha paspeweHneto oT Komwucusita 3a hmHaAHCOB HaA30p 3a OpraHu3npaHe u
ynpaBneHue Ha PoHga. PoHOBT BeYe € U3MbIHWUIA TOBa U3NCKBAHE.

3a pgonyckaHe Ha pgsnoBeTe Ha ®oHOa OO TbProBust HaA perynupaH nasap MUHUManHaTa HeTHa
CTOMHOCT Ha aKkTuBUTE He Moxe ga Obae no-manka ot 100 000 nB. unu eBpoBaTa UM
PaBHOCTOMHOCT.

JlusudeHmHa nonumuka

Monutukata Ha PoHOa e Aa He uannawa aumBnaeHTu. [uBnaeHTUTE, U3nNnaTeHn oT ASfoBeTe, B
Konto PoHOBLT € MHBECTUPAr, Kakto 1 Kanutanosute ne4yanom, peanun3npaHn npn TobproBua C
aanoseTe BbB PoHAa, ce peunHBecTupar.

9. HeteH poxoa Ha gsan

B nesa 01.01.2025- 01.01.2024-
31.12.2025 31.12.2024
HeTtHa nevanba/(3aryba) Ha gan 3a nepuoaa 62.573 72.666

HeTHuAT goxod Ha Osn ce M3YWChsBa, KaTo ce pasfeny neyanbarta wunu 3arybaTta 3a nepuoga,
noafiexalla Ha pasnpegeneHve Mexay nputexaTenute Ha gsdnose, (4acnuten), Ha
cpegHonpeTerneHus Gpoi Ha asnose B oGpallieHre 3a nepuoaa (3HameHaren).

CpepHonpeTerneHusit bpow Ha ganoseTte B obpalleHme kbm 31.12.2025 1. e 4 714,17 (31.12.2024
r.—5241,8676). CpegHonpeTerneHmaT 6poi ce na4ncnsea, kato ce B3uma CpefHo aputMmeTmyHaTa
CTOMHOCT Ha gsanoBeTe B obpallieHne 3a BCEKM eMH AeH OT nepuoaa.

10. TbproBcku U APYrn 3agbriikKeHNA

B xunsadu nesa 31.12.2025 31.12.2024
3agbmKkeHns KbM YNpaBnsBaLoTO APY>KECTBO 9 10
3agbiKeHus, CBbp3aHu ¢ emuTrpaHe 1 obpaTtHo

n3KynyBaHe 20 27
Opyrn 3agbrxkeHns - 1
OGLLO THProBCKU U ApPYru 3agbInKeHNsA 29 38

11. JaHbuu BbpXy Aoxona

MevyanbaTa Ha ®oHaOa He noanexu Ha obnaraHe ¢ KoprnopaTtuBeH AaHbK.
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12. CBbp3aHM n1ua

doHabT e obocobeHo wmmyllecTBO ©e3 opraHM Ha ynpaBneHWe U HEeroBoTO YMpasBneHuwe ce
ocbulectesaBa ot Y[ ,Ekcnat Acet MennoxmbHT® EAL. EgHonunueH akumoHep B Y[ e ,Ekcnar
Kanutan“ A. Kbm 31 pekemBpu 2025 r. cBbp3anHm nuua Ha Ponpga ca Y[ ,Ekcnat Acet
MennpxkmbHT EAL 1 Exkcnat Kanutan ALl. TpaH3akuunTe CbC CBbP3aHU Nuua ca Ha JOroBOPHU
YCNOBUSA 1 HE ca NpeaoCcTaBsAHM Uy NoSTyYaBaHW HUKAKBU rapaHLumm.

PasxoguTte, HauucneHm KbMm YnpaBnasawloTo apyxectBo ,Exkcnat Acet MeHunpxmbHT® EA[L
(Benexka 4), n3BbpLUEHN MO cunaTa Ha CKIOYeHN JOroBOpU Npe3 0TYETHMSA nepuoaa, obxeawar:

. Bb3Harpa>K,quV|e Nno AO0roBop 3a ynpaBlieHne Ha OEenHocTTa;

MHBecTuuuute B ynpaenseaHuTe oT Ekcnat dpoHaose, B kouto AP ,Ekcnat mobanyim O6nuraumn®
nma yvactume kbm 31.12.2025 r. n kbm 31.12.2024 r. ca onoBecTteHun B benexka 6.

13. ®PHAHCOBU MHCTPYMEHTHU
OueHsiBaHe Ha cnpaBeannBU CTOMHOCTHU

CnpaBegnuBaTta CTOMHOCT Ha (PUHAHCOBUTE MHCTPYMEHTU Ha PoHOa e onpegeneHa kaTo LeHaTa,
KoaTo 6u Buna nonyyeHa npu npoaaxbaTa Ha PMHAHCOB akTVMB MUIK NnaTeHa Npy NPexXBbPAHETO
Ha oMHaHCOB Nacve B obuyanHa caenka Mexay nasapHu y4acTHMUM KbM gataTta Ha oueHkarta. [Npu
oLeHsIBaHeTO Ha cnpaBeAnmBaTa CTOVHOCT Ca U3MNOM3BaHu cnegHUTe MeToaM U A0MNyCKaHWs:

e 3a KOTUpaHUTE aKunn ce n3nosi3Ba LueHa 3aTBapAa Ha akTMBEH Na3ap KbM daTtaTta Ha
OTHETHUA nepunoa;

. napVI‘-IHI/I cpeaoctBa W KpaTKOCPOYHM O€eno3nTu, TbpProBCKM B3e€MaHUA, TbproBCKU
3aAblDKeHUA N Opyru TeKyLmn (*)I/IHaHCOBVI akKTuUBU 1 MNacueBn — nopaan KpaTtkoCpo4HUA nNagex
Ha Te3n (pVIHaHCOBI/I WHCTPYMEHTUN TdAXHaTa chnpaBennBa CTOMHOCT ce pgobnuxkaea 0o
CbOTBETHATa OTYETHA CTOMHOCT.

PuckoB npodun v ynpaBneHue Ha pucka
Puckoe npochun

PuckoBuaTt npodun Ha [oroBopHusi poHA npeacTasnsiBa KONUYECTBOTO M BMAA PUCK, KOUTO
YnpaensABaLLOTO APYXECTBO Noema 4Ype3 MHBeCTUpaHe Ha aktueuTe Ha PoHaa. o oTHoWweHne Ha
aenHoctTa e [ “Ekcnat mobanHm Obnuraumm” e U3noXxeH Ha pasnuyHu BUOOBE PUCK, OKa3Ballu
Bb34ENCTBUE BbPXY HEroBuUTE pesynraTu.

JluxeeH puck

JInxBeHuat PUCK € BBb3MOXHOCTTa OT HamalnsdBaHe Ha CTOMHOCTTa Ha AdajeHa LeHHa KHUra B
pe3ynTaTt Ha NoKa4BaHe Ha JINXBEHUTE paBHULLA. Mo NpUHUMN NOKa4YBaHETO Ha JIMXBEHUTE paBHULLIA
Bnnsae He6J'IaFOI'IpVIFITHO €0HOBpPEMEHHO U Ha KHWXaTa C (bVIKCl/IpaH aoxon (o6nmrau,vw|) n Ha
akumuTe. C'bUJ,eCTByBaT pas3nn4yHn MmetTogn 3a orpaHn4yaBaHe Ha JINXBEHUA PUCK 4Ype3 U3nori3BaHe
Ha OepuBaTtUBHU MHCTPYMEHTU KaTO JINXBEHU CbIOH'prVI, cyanoBe u onuun.

KpedumeH puck

KpeauTHUST p1CK € OT CbLLECTBEHO 3HaYeHue 3a aktusute Ha PoHga. BnusHueto my Bbpxy LeHaTa
Ha (PMHaAHCOBUTE MHCTPYMEHTU M CTOMHOCTTA Ha aKTMBUTE € KITYOBO. YNpaBnsaBaLloTo ApYXeCTBO
e ce CTpemMu fa pegyuvpa KpeouTHUsSI PUCK MpY MHBECTMPaHE B LIEHHW KHWxa 6e3 kpeguTeH
PEeNTUHI NOCPEeACTBOM M3BBPLUBAHE Ha KpeauTeH aHanus, AvBepcudukaums Ha UHBECTULUUTE U
HabniogeHne Ha cbLOMTUATA M TeHAeHUMMTEe B MKOHOMUYECKUTE M MONUTUYECKU ycnosus. Hama
CUIypHOCT, Ye Te3n AeNCTBUS Ha YNpaBnsaBaLloTo APYXXeCTBO e NpefoTBpaTHaT 3aryou.
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13. PuHaAHCOBU UHCTPYMEHTU (MPOoaBLIKEHUE)

OCHOBHUTE pUCKOBE, KOUTO WHBECTUTOPUTE HOCAT Mpu MHBecTupaHe B adnose Ha [O&® ,Ekcnat
Mmo6anHn O6nurauun® ca:

lMa3apeH puck

Bb3amoxHocTTa fa ce peanusunpar 3ary6m nopaaun He6J'IaFOI'IpVI9|THVI M3MEHEHNA B LEHNTE Ha LEeHHN
KHWXXa, na3apHute JNUXBEHWU MPOUEHTU, BallyTHU KypcoOBE U OpYyru. Toau nasapeH pPUCK 3acdra
HeTHaTa CTOMHOCT Ha akTmBuTe Ha PoHAa, KOSATO CbLUO Bapupa B pe3yntart Ha NpoMEeHUTe Ha
na3apHuUTe UeHn Ha akunnTe n gpyrmte LeHHU KHXa, B KOUTO doHabT € MHBECTUpan

BanymeH puck

BanyTHuAT puck e Hal-BeYe CBbp3aH C MHBECTULIMOHHUTE MHCTPYMEHTM B nopTdenna Ha PoHaa,
KOWUTO Ca AEHOMWHMPAaHU B Yyxaa BanyTa. Te3n MHCTPYMEHTM MoraT Aa NPOMEHAT CTOMHOCTTa CU B
Obnrapcku nesa nopagu U3MeHEHNETO Ha BanyTHUTE KypCcoBe MeXAy NeBa U CbOoTBETHaTa BanyTa.

MogobHn KypcoBu nNpoMeHu Buxa 3acerHanu HeTHaTa CTOMHOCT Ha aktmeBuTe Ha O® ,Ekcnar
"moBanHn Obnuraunn® n Herosms goxoA. lNMopaan dukcMpaHms Kypc Ha neBa KbM €BpOTO TO3M PUCK
NMoHacToALWEM Ce CMSATa 38 CPABHUTENHO HUCHK.

ExcmpeMHu nasapHu 0euXeHust

MasapHaTa ueHa Ha hMHAHCOBUTE MHCTPYMEHTHU, B KOUTO € uHBecTupan PoHObT, MOXe Aa Bapvpa
nopagu Bb3HUKHANIM MPOMEHW B MKOHOMMYECKaTa M MasapHaTa cpefa, napuyHata nonuMTuka Ha
ueHTpanHuTe 6aHkW, AenoBaTta akTMBHOCT HA EMUTEHTUTE, CEKTOPA, B KOMTO onepupa eMUTEHTbT,
W TbPCEHETO W npeanaraHeTo Ha nas3apa Ha LeHHW kHWxa. B onpegeneHn MOMEHTU UeHuTe Ha
asanoBeTe Ha nasapa (¢oHgoBata Gopca) morat ga Bapupart 3HauuMTenHo. B cnyyanm Ha ronemm
ABWXKEHWS Ha ueHnTe Ha MHaAHCOBMUTE akTUBM, BKI1. FONeMn OHEBHW ABWXKEHUS, NPeACTaBAHETO Ha
doHOa MOXe Aa ce OTKNOHW OT MHBECTULMOHHUTE cu uenu. lNpeoueHkata Ha PoHaa Bapupa B
pes3ynTaT Ha NPOMsiHAa Ha CTOMHOCTTa Ha akTnBMTe Ha ®oHaa.

JlukeudeH puck

Puck, CBbp3aH C BB3IMOXHOCTTA OT 3ary6V| unn nponycHat non3m OT HaloXUTesiHn Wnnum
NPpUHYOUTENHN rlpop,a>|<6m Ha aKTueu npu He6ﬂar0ﬂpMﬂTHM nasapHu ycnosua (KaTO Hanpumep HUCKO
TbpCeEHE Npn HalnM4YnMeTo Ha CBPbX npep,naraHe). JlnkBnaeH PUCK CbLLeCTBYBa MU KOrato Ha doHpa
MOXe Oa Ce HalnoXu a U3Kynum O6paTHO AAanoBeTe Ha MHBECTUTOpUTE.

EmumupaHe u o6pamHu u3KynyeaHusi

AKO MOpBbYKMTE 3a emuTUpaHe M 0BpaTHO M3KyrnyBaHe Ha ASMOBE Ca MOMyYeHW KbCHO WM He
OTroBapsiT Ha u3nckeaHuaTa B NpocnekTta u Mpaeunata Ha PoHAaa, ToBa 61 JOBENO 40 3aKbCHEHME
MeXay BPEMETO Ha NnogaBaHe Ha nopbykata U AelcTBUTeNHaTa faTta Ha eMutupaHe unv obpatHo
uskynysaHe. TakvBa OTnaraHusi Unu 3akbCHEHUsI MoraT Aa fJoBefaT [0 HamansiBaHe Ha Gpos
AsrnoBe unu cymaTa Ha obpaTHUTE U3KynyBaHUsI.

TnpayeaHe Ha pea2ynupaH nasap

He CbLueCTByBa CUT'YpPHOCT, Ye TbproBundTa Ha OAIOBETE Ha doHaa we 6bOe nogabpXxaHa unn 4e
ycnoBudaTa 3a AonyckaHe 0 TbproBnd HAMa aa ce NpOMEHAT. OcBeH ToBa TbpProBuATa Ha gAa0BeTE
Ha d)OH,D,OBa 60pca MoXe ada Obae npeycrtaHoBeHa crnopea npasunata Ha CbOTBETHaTa 6opca
nopaau nasapHuTe ycrioBua U UHBECTUTOPUTE MOXe Oa He MoraT Aa npoaaBaTt gdayioBeTe CU, A0KaTo
TbproBudaTa He Obae Bb3CTaHOBEHA.
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13. PuHaAHCOBU UHCTPYMEHTU (MPOoaBLIKEHUE)
HopmamueeH puck

doHOBT e npeacTaBeH B cBos [MpocnekT, KOUTO € M3roTBEH B CbOTBETCTBUE C AENCTBALLNTE 3aKOHU
W perynauun. YnpaBnsBalloTO APYXeCTBO U/mnn PoHOBLT U HEroBUTE MHBECTULMOHHWU LEenu u
NonNUTUKM mMoraTt ga 6baaTt 3acerHatu oT 6bAeLum NPOMEHN B 3aKOHUTE U perynauunte. HoBu unu
MoamduumMpaHn 3akoHu, nNpaeuna u perynaumm B benrapua unu EBponenckusa cbio3 moraT ga He
NO3BOSIAT UK YYBCTBUTENHO Aa OrpaHuyaTt Bb3MOXHoCTTa PoHOBLT Aa MHBECTMpa B onpeaerieHn
WHCTPYMEHTU. Te CbLLo MOXE Aa Bb3NPensaTCTBaT CKIIOUYBAHETO HA JOrOBOPU C onpeaenenn Tpetn
cTpaHu. ToBa MOXe pga yBpeau crnocobHocTTa Ha PoHAa [f[a W3NbIHSABA CbOTBETHUTE
MHBECTULIMOHHM LIeNnN U NMOMNMUTUKN.

M3nbnHeHWeTo Ha TakMBa HOBU WMNU MoaudULMpaHW 3aKOHW, MpaBura u perynauum mMoxe aa
[oBefle [0 YBENUYEHUE Ha BCUYKM UMK HsikoM pas3xoan Ha doHaa M MoOXe [Ja Hanoxu
npecTpyktypupaHe Ha ®doHga ¢ uUen cnasBaHeTO Ha HOBWUTE npasBuna. TakoBa €BEHTyanHo
NPecTpyKTypupaHe MOXe [a BKMIOYBa pasxoau 3a npectpykTypupaHe. Korato npectpyktypupaHe
He e Bb3MOXHO, MOXe Aa ce npuberHe kbM npekpatsBaHe Ha ®oHaa. AkTvBuTe Ha GoHaa noanexat
Ha NPOMSsIHa B 3aKOHW WMWY perynaumum u/unu Takasa npoMsiHa MoXe [ia ce 0Tpasu Ha CTOMHOCTTa UM
W/Mnu NUKBUAHOCTTA UM.

OnepayuoHeH puckK

OnepaumnoHHNS PUCK € CBBbP3aH C Bb3MOXHOCTTa Aa ce peanusupat 3arybu nopagw rpeuku unm
HECbBbPLUEHCTBA B cCUCTemMaTta Ha opraHusauus, HegocTaTbyHO KBanuduumpaH nepcoHan,
HebnaronpuaTHW BbHLUHN CbOMTNA OT He(pMHAHCOB XxapakTep, B T.4. NMpaBeH PUCK. YNpaBnsasaLLloTo
APYXKeCTBO onpedensd KpaTKOCpOYHa W AbArOCPOYHA CTpaterns npu  ynpasfeHWeTo Ha
onepauuoHHUTE PUCKOBE, KOMTO Bb3HWKBAT MpW YNpaBreHWeTo Ha AeNHOCTTa M noptdenna Ha
doHaa, onncaxu B [Npasunarta 3a oueHka 1 ynpasneHne Ha pucka Ha ®oHaa.

CucmeMHu puckoee

CucTeMHUTE pUCKOBE 3aBUCAT OT obwuTe KonebGaHWs B MKOHOMMKATa U Masapute KaTo Usno.
doHABT HE MOXeE [a Bnusie BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa U ce cbobpassiBa C TsX.
PuckoBe, nopogeHuM OT nonuTUYeckaTa M MKOHOMMYecKaTa KOHIOHKTypa, ca Bb3MOXHaTa
HecTabMNHOCT WNM BOEHHU [elcTBuMS B pernoHa. beoctBuaTa M aBapumte ca akTopw,
YCNOXHSIBALLM BCsika cUCTeMa 3a YynpaeneHue Ha puckoseTe. [locrneacteBusita ca TPyOHO
npeaBuavMn, HO AOCTbMBLT A0 MHOPMaUWs U MpunaraHeTo Ha CUCTEMa 3a NPOrHo3vpaHe U
OENCTBUS B @KCTPEMHU CUTYaLUK ca Bb3MOXKHWU HAYUHM 38 MUHUMU3MPaHE Ha OTpuuaTenHus edpekT.

Puckoee 3a ycmoliyueocmma

PuckoBeTe 3a ycToMuMBOCTTa NnpeacTaBnsaBat Cboutrsa Unm ycrioBms OT €KONOrMYHO, COLMariHo Unm
ynpaBreHCKO eCcTecTBO, KOMTO, aKko HacTbMNAT, MOXe Aa uMmaT CblleCTBEHO OoTpuuaTtenHo
Bb3JeNCTBUE BbpPXY CTOMHOCTTa Ha uHBecTuummute. B nanbnHeHne Ha 4dn. 3 ot PernameHT (EC)
2019/2088 YnpaBnsiBawoTO APYXECTBO € npueno W npunara Nonutuka 3a UMHTerpupaHeTo Ha
prcKoBeTe 3a YCTOMUYMBOCTTA B NMPOLIECMTE Ha B3EMaAHETO HAa UHBECTULIMOHHUTE PELLEHNS 38 BCUYKM
ynpaBsnsiBaHN OT APYXEeCTBOTO MpeanpusaTis 3a KOMEKTWBHO MHBECTMpaHe, B T.4. 1 3a PoHaa.
[lOKONKOTO pucKOBETE 3a YCTOMYMBOCTTA MOraT ga BMAWAAT BbpXy nasapHata CTOWHOCT Ha
WHBECTULMWTE, OPY>KECTBOTO MM OTYMTa MPU B3eMaHe Ha WHBECTULMOHHWUTE PELUEHUS, KaKTo 1
BCWMYKM OCTaHanv pucKoBe, BNUSIELLM BbpPXy NasapHata CTOMHOCT Ha nHBecTuuuute. PruckoseTe 3a
yCTOMYMBOCTTa ca 4acT OT obwata puckoBa MaTtpuua, KOATO OPYKECTBOTO MpaBu 3a BCHKa
WHBECTULNS W KOSTO BKMOYBA OTHOCUMWUTE PUCKOBE, KOWUTO BIUSAAT BbPXYy CTOMHOCTTA Ha
WHBECTULUMATA, B TOBa YMUCMO MOMMTUYECKU PUCKOBE, KPeOWTHU PUCKOBE, Mas3apHW pUCKOBe,
CEeKTOPHU PUCKOBE, PUCKOBE OT CyOeKTUBEH xapakTtep. [Ipy>xeCcTBOTO He AOKyMeHTUpa No crneunarneH
HauMH OTYMTAHETO Ha PUCKOBETE 3a YCTOMYMBOCTTa B MpoLecuTe Ha B3eMaHe Ha MHBECTULIMOHHU
peweHns. OTYMTaAHETO Ha BIUSHMETO Ha PUCKOBETE 3a YCTOMYMBOCTTA BbpPXY CTOMHOCTTA Ha
WHBECTULMMTE U MHTErpupaHeTo Ha Te3n PUCKOBE B NpoLecHTe Ha B3eMaHe Ha MHBECTULNOHHNTE
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13. PuHaAHCOBU UHCTPYMEHTU (MPOoaBLIKEHUE)

pelueHus ctaBa abCoMTHO B paMK1TE Ha cybekTuBHaTa npodecnoHanHa npeLeHka Ha CbOTBETHUS
nopTonMo MEHUIXKbP WAW MHBECTULMOHEH KOHCYNTaHT, OTrOBOPEH 3a WHBECTULUOHHOTO
peweHne. 3a OTYMTAHETO Ha pPUCKOBETE 3a YCTOMYMBOCTTa B MpouecuTe Ha B3emMaHe Ha
WHBECTULMOHHN pELLEHNs ce non3BaT MHPOPMALMOHHM U3TOYHULKU, OO KOUTO APYXEeCTBOTO Mma
AOCTbMN — KaKTO OT 06l XapakTep, Taka U crneunanunsmpaHu TakuBa oT aboHaMeHTeH TwM, KaTo
Bloomberg Terminal. B cnyyan 4e pfpyxecTBOTO uWAEHTUUUMPA cheunduyeH puck 3a
YCTOMYMBOCTTA, KOWTO € HETUNNYEH 3a CbOTBETHATa UHBECTULNSA, U/ NO MHEHNE Ha CbOTBETHUS
nopTdhonMo MEHWIXKbP WNW MHBECTUUUOHEH KOHCYNTaHT, OTIOBOPEH 3a WHBECTULMOHHOTO
pelleHne, MMa CbLLIECTBEHO 3HAYeHVe 3a nasapHaTa CTOMHOCT Ha AadeHa MHBECTULMS, Ha To3u
KOHKpPETEH PUCK Ce AaBa AONMbNHUTENHA TEXECT NPU B3eMaHe Ha UHBECTULMOHHOTO peLleHme.

lMosuwasawu ce lUX8EHU NPOYEHMU U PUCK Om peuecusi

Mpe3 nammHanuTe roaMHM uMalle MpPOAbIPKUTENHN NepuoauM Ha WUCTOPUYECKM HUCKN NUXBEHMU
NPOLEHTM, KOETO Ce NPOMEHM Npe3 nocrneaHaTta rognHa, KoraTo HaKou LeHTpanHu 6aHkn B CBETOBEH
Mawab 3anovyHaxa ga rv yBenuyasart. Hanocneabk CBETOBHUTE Masapu MpexuBsaxa 3HauMTernHa
BONATUMHOCT CbC 3HAYUTENHN CNafoBE KAKTO Ha nasapute Ha obnvrayumu, Taka U Ha nasapute Ha
akuun. OcBeH ToBa LeHTpanHute GaHkM Mo cBeTa MOBULLIMXA JIMXBEHUTE MPOLIEHTM B OMUT Ada
orpaHuyaT HapacTtBawaTa nHdpnaumsa. busHecstT Ha ,Ekcnat Acet MennpoxmbHT® EAL ce Bnusie
NPSIKO U KOCBEHO OT NPOMEHUTE B rNobanHnTe NMXBeHN NPOLEHTH.

MpomeHuTe B NUXBEHWTE NPOLEHTM MOraT Aa NOBNUSAST HA CTOMHOCTTA Ha LIEHHUTE KHMXKA, B KOUTO
WHBECTMpPaMe, KOETO MOXeE a Ce 0Tpa3u Ha CTOMHOCTTa Ha yrnpaBnsBaHuUTe akTuem oT ,EkcnaT Acet
MeHnpxkmbHT EAl M Ha NpuxoanTe Ha OpYyXeCTBOTO. 3a Aa ynpasnsisa TO3u pUCK, YNpaBnsBaLloTo
OPY>KECTBO M3MON3Ba HAKOMKO CTpaTernm, KaTo MHBECTUPAHE B LIEHHU KHWKa C MO-KpaTbK Nagex u
nogabpkaHe Ha gueepcuduumpaHm noptdennu. OcBeH TOBa, C Lien ynpaeneHne Ha pucka, ,Ekcnar
AceT MeHngxmbHT EALl nogroteBa CTpec TecTtoBe Ha nopTdennute 3a noTeHumanHu cueHapum ¢
OBWKEHNETO B NINXBEHUTE NPOLIEHTMW.

Hawwwust 6usHec ce Bnusie OT HAaLUMOHANMHNTE U CBETOBHUTE MKOHOMUYECKM YCINOBUS!, KOUTO MoraT Aa
Ce NPOMEHAT BHe3arHo, KakTo 1 OT Bb3NpUATMATA 3a Te3n yCrnoBus U 6baelmTe MKOHOMUYECKN
NepcrneKkTMBM, KAaTO HaNpPUMep onaceHusiTa 3a NoTeHuManHa pelecusi. AKO ce pas3BUsIT PeLeCUOHHN
WMKOHOMUWYECKM YCIOBUS, TE€ BEPOSITHO LI UMAT HEraTMBHO Bb3OENCTBME BbPXY LENUs CEKTOp Ha
hvHaHCOBWTE YCMYrn, BKMOYUTENHO M BbpXYy Hac. [MpomMeHuTe B MO-LUMPOKATE MKOHOMMUYECKU
yCroBus He ca NpeABUAMMU U He MoraT Aa 6baaT KOHTponMpaHu. HeratuBHM nocneauum 3a Hawwums
H6u3Hec MoraT Aa Bb3HWKHAT OT HUCKM HMBA UMK CNaj Ha MKOHOMUYECKMS! pacTex, HaMansiBaHe Ha
WHBECTUUMUTE B YaCTEH U PUCKOB KanuTarn, NPOMeHW B pa3xoamMTe Ha KIUEHTUTE, OrpaHnYeHns Ha
HanuyHocTTa WNM yBeNnuWyaBaHe Ha pasxoauTe MO KpeauTUTe W KanuTana, HamansiBaHe Ha
ny6nnYHUTE KanuTanoBu MHBECTULMW, BUCOKU HUBA Ha MHMNALUS, HECUTYPHOCT MO OTHOLLUEHME Ha
dmckanHuTe, NapuyHUTE U MONUTUYECKUTE BLMPOCU, MOBULLABAHE Ha pedEPEHTHUTE NUXBEHU
NPOLEeHTH.

lreonosnumu4ecku ebnpocu

"eononuTUYeckuTe BbNPOCK, BKIIOYNTENHO BONHATA B YKpaKrHa, KOHGIMKTa B nBmuaTta [(asa, kakto
N HanpexeHWeTo B OUMNOMaTU4YecKknTe OTHoweHus, 3acsrawm CALL w gpyrm abpxasu, u
OorpaHnyeHusiTa BbpXy MexayHapoaHaTa TbproBusi, MoraT fja OKaXxaT BIMSIHUE BbpXy CTabunHocTTa
Ha rHaHCOBUTE Mas3apu U CBETOBHATa WKOHOMMKA. [€ONONMUTUYECKOTO HanpexeHue, KaTo
TbProBCKM CMOPOBE WA MOMMTUYECKA HEecTabWITHOCT, MOXe [Oa MOBMMSie Ha CTOMHOCTTa Ha
WHBECTULMNTE M Oa AOBede A0 MOBULLEHA NasapHa BoNaTUIHOCT. NMpoabmkaBalmMTe KOHIUKTY
mMexay Pycusa n YkpanHa, Kakto 1 Mexay uspaenum u nanecTuHUM nvat noTeHumana aa ce otpasar
HEraTMBHO Ha CBETOBHWTE Ma3apy M [a MOBNUAAT Ha pe3ynTaTUTe Ha OnpeerieHn CEeKTOpW.
CrtpaTteruute 3a ynpaBrieHue Ha reononuTuyeckms puck, kouto ,Ekcnat AceT MeHnaXMbHTY EAL
npunara, BKMHOYBAT MOHWUTOPWHI Ha rrnobanHute cbbutnsa, nogaobpxaHe Ha AuBepcudurumpaHm
nopTdennm n nanonssaHe Ha MHCTPYMEHTW 3a yNpaBlieHWe Ha pucka, kaTo HanpuMep AepuBaTiu.
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14. CyeTOBOAHM MNONUTUKN U ONOBECTABaHUA

PoHOLT e npunaran nocrnegoBaTesniHo 3HaYMMUTE CHETOBOAHW MONATMKKM, MPeACTaBeHu Mo-gony, 3a
nepvona, NPeAcTaBeH B TO3M roauLLeH hMHAHCOB OTYET.

CueToBOOHWTE NOMUTUKK, NPUETU MPU U3FOTBAHETO Ha MoaMLLIHKA DHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexayHapogHuTe cTaHdapTy 3a dmHaHcoBo otumtaHe (MCPO, cyeToBOAHM CTaHZAPTW), MPUETU OT
EBponelickus cbios (EC). PoHOBLT He e Bb3npuer no-paHo Apyry CTaHAAPTH, ThIKYBaHWS U MONPaBKy,
KOMTO ca NyGnnKyBaHu, HO BCe OLLie He ca B cura.

doHabT npun3Haea (*)VIHaHCOB aKTuB Unn (*)VIHaHCOB nacuB B cBost OTyeT 3a (bVIHaHCOBOTO CbCTOAHME
TOraBa n CaMo TOraBea, Korato CtaHe CTpaHa no 4oroBoOpHUTE yCroBuA Ha TO3U MHCTPYMEHT.

[oroBopwu 3a nokynka unu npogaxba Ha hMHAHCOBW aKTVBMW, KOUTO U3NCKBAT ypexaaHe Ha CAenkute B
pPaMKuTe Ha 06VI‘-IaI7IHOTO Bpeme, yCTaHOBeHO OT Na3apHUTe npasuna nnn cnopasylvleHme, Ce npu3sHaBart B
OtyeTa 3a hMHAHCOBOTO CLCTOSIHWE HA AaTaTa Ha ypexaaHe.

14.1 ®MHAHCOBM UHCTPYMEHTHN
Knacucmkaumsa n oueHsiBaHe

CobrnacHo MC®O 9 cneg mbpBOHAYanHOTO MM MPU3HABaHe ObMrOBUTE MHCTPYMEHTU ce OoTyuTaT Mo
cnpaBeg/iMBa CTOMHOCT B nevanbarta wunu 3arybata, amopTuavpaHa CTOMHOCT unv Mo crnpaBeanvea
CTOMHOCT B Apyr BceobxsaTteH goxod. Knacudmkaumsarta ce 6asupa Ha aBa kputepusi: busHec MogensT Ha
®PoHoa 3a ynpaBneHve Ha akTuBuMTe M Oanv [OrOBOPHUTE MNapuyHM MOTOUM OT MHCTPyMeHTa
npegcTaensABar ,camo NnallaHns Ha rmaBHMLa M MMxea“ No HenoraceHarta CyMa Ha rnasHuuara.

OueHkaTta Ha busHec mogena Ha PoHpa ce M3BbpLLUBa KbM aTtaTa Ha NbpBOHAYarNHOTO npunaraHe, T.e. 4
AHyapu 2021 r. OueHkaTa ganm O0roBoOpHUTE Napuv4Hn NOoTounM NO ObJITTOBUTE MHCTPYMEHTU CE CbCTOAT
CcamMo OT MasHuUUa 1 Ninxea ce rnpasn Bb3 OCHOBa Ha (*)aKTVITe n obcTosTencrTeata KbM NMbpBOHA4YariHOTO
Nnpu3HaBaHe Ha akTuBuUTe.

W3ncksaHusiTa KbM knacudmkaumsTa n oueHssaHeTo Ha MCPO 9 He okasBaT CbLUECTBEHO BIUSHUE BbPXY
doHaa, KaTo TOW NpogbIhkaBa Aa OTyMTa MO CripaBeAiviBa CTOMHOCT BCUYKM (PUHAHCOBY aKkTuBKM, Npeau
TOBa OTYATaHU MO CrnpaBeanvBea CTOMHOCT cbrnacHo MCC 39.

3a fa ce onpegenu kateropmaTa Ha knacudumkaums n oueHka cbriacHo MCOO 9 Beudkn ouHaHCOBU
aKTVBM, C U3KITKOYEHME Ha KanuTanoBy MHCTPYMEHTU U AepuBaTy, cneaBa Aa 6baaT oLeHeHV Bb3 OCHOBA
Ha KoMBbuMHaums oT 6usHec mogena Ha doHAa 3a ynpaBrieHVe Ha akKTUBUTE U JOTOBOPHUTE XapaKTePUCTUKA
Ha MapuyYHUS NOTOK HA MHCTPYMEHTUTE.

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

TbproBckute B3emMaHus U [lpyrite HeTekylM B3emMaHusi (T.e. B3eMaHus OT CBbp3aHu MpeanpusiTus,
B3eMaHusi MO TbProBCKU KPeauTu U pyru), knacudmumpaHn kato TbproBcky B3eMaHns 1 TbproBckn U
Apyrn HeTekywm B3emaHus kbM 31 gekemspy 2025 r., ce gbpxaT C Len nonyvasaHe Ha OOroBOPHUTE
Napu4HM NOTOLM 1 BOASAT A0 NapuyHX NOTOLM, NPEACTaBNsABaLLM CaMO MNaLlaHns Ha rmaBHMLa U nvxea.
CuutaHo oT 1 gaHyapu 2021 r. Te ce knmacucuumpatr u oueHsBaT kato [ObAroBM WHCTPYMEHTU MO
amMopTM3npaHa CTOMHOCT.

e KoTvpaHuTe kanuTanoBuM MWHBECTMUMM ca KrnacuduumpaHu kato PuHaHCOBM aKTuBKM MO
cnpaBefMBa CTOMHOCT B nevanbarta munm 3arybata, cumtaHo ot 1 sHyapm 2021 r.

OueHka Ha 6u3sHec moden
doHabT aeduHUpa cnegHuTe GU3HEC MOAENW 3a YrpaBreHne Ha MHAHCOBW aKTUBM:

e bBusHec mogen, YvsATO Lien e akTueuTe Aa 6baaT AbpXaHu, 3a Ja ce cbbepaT AOroBOpHUTE
napu4Hu notoun. BkrniouBa aKTVBM, KOMTO ce YMpaBnsBaT, 3a Ja ce cbbepaTr [0roBopHUTE
nnaLLaHms Npes LEenms CPOK Ha MHCTPYMEHTa;
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14. CyeTOBOAHM NOSIUTUKMU U ONOBECTABaAHUA (NpoabLIKEHUE)

14.1 PHAHCOBU NHCTPYMEHTU (NpoabInKeHUe)

e BusHec MoAen, YMSTO Len e peanuanpaHe Ha MapuyHM MoTouu MocpeacTBOM npoaaxba Ha
akTmBa. Knacvdpmumpart ce Tean MHaHCOBW akTUBY, 3a KouTo PoHALT Ma HamMepeHve Aa crieam
TEKYLLO TsIXHaTa CrpaBeaAnunBa CTOMHOCT, KOSITO € B OCHOBaTa Ha peLleHrsiTa 3a N3BbpLUBaHe Ha
COENKM MO MOKynKko-npoaakba; Hanuue ca CBUAETENCTBA 3a aKTvBHA LEVHOCT MO MOKymnka M
npoaaxba; A0roBOPHUTE NapUYHM NOTOLM OT akTUBa He ca CbCTaBEHW €AMHCTBEHO OT MnaLlaHus
Mo rnaBHULIA U NXBa; CbOMPaHETO Ha JOrOBOPHUTE NapvYHU NOTOLIM OT TaKMBa aKTUBW ca camo
B [OMbIIHEHME KbM MOCTMFAHETO Ha OCHOBHATAa LEN — peanuavpaHe Ha MapuyHM noToun oT
npogaxoda.

Kameeopuu Ha OUeHsieaHe Ha dJuHchoeume akmueu u nacusu

doHOBLT KacudvuMpa 1M oueHsiBa CBOSI MOPTCein Mo crpaBednvBa CTOMHOCT Mpe3 nevanbarta wvnu
3arybaTta, Tbi KaTo ca ObpKaHu B OWM3HeC Moden, B paMKUTE Ha KOWTO Ce M3BbpLUBa OLEHKa Mo
crnpaBennnBa CTOMHOCT Npes nedantarta unu 3arydata n PoHObT ynpasnsiBa (oMHAHCOBUTE akTVBK C Lien
peanusupaHe Ha Nap1yHK NoToLW NOCPEACTBOM Npodaxbarta Ha akTMBMTE.

PoHABLT KNacudmumpa B3eMaHusTa Cv No aMopTU3MpaHa CTOMHOCT, Thi KaTo ca ObpXaHW B paMKuTe Ha
BusHec mogen, uvATO Uen e aktveuTe da 6baaT AbpxaHu, 3a ga ce cbbepar JOroBOPHUTE NapuyHu
notoun. ®oHABT Knacudmumpa (PUHAHCOBUTE CU NACUBW KaTO TbProBCKWU 3a4bIPKEHUS, OLEHSIBaHN Nno
amMopTun3npaHa CTOMHOCT.

®drHaAHCOBM aKTUBU U NacUBU
Tbpzoecku e3eMaHuUsi U 3a0bJDKeHUs1 (aMmopmu3upaHa cmolHocm)

T'prOBCKl/I B3eMaHuA 1 3adbiDKEHUA BKNMHOYBaAT HEAEpUBATUBHU CbI/IHaHCOBI/I aKTnBun C (*)VIKCVIpaHVI nnn
onpepgendemMmu nnawaHua, KOUTo He ca ounm KOTUpPaHW Ha aKTUBEH NMas3ap, pa3fiM4yHn OT Te3n:

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

e kouto PoHabLT npn NMbpBOHA4YariHO Npu3HaBaHe € onpeaenun no cnpaseamea CTONHOCT npes
nedanoara unm 3ary6aTa I KaTo Ha pagsnorioXXeHne 3a npop,a>K6a;

e 33 kouTo POHAOLT HE MOXE A Bb3CTAHOBM MO CbHLLECTBO LdnaTa cu MbpBOHA4ariHa nHBecTnuuA,
nopagn pasnuyHa npuyinHa OT Ta3u B pe3ynTar OT BliollaBaHe Ha EeKCNno3nuuAata, KOATO e
ornpeaerieHa KaTto Ha paanorioxXeHune 3a npop,a>K6a.

duHaHcoeu akmueu u ghuHaHco8U nacueu no cripaeedsiuea 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 cripaBegiveBa CTOMHOCT npes
neyanbata wnu 3arybata cbrmacHo MC®O 9. lMpu nbpBOHAYanHO npu3HaBaHe YNpPaBnsBaLLoToO
APYKECTBO onpedens MHCTPYMEHT MO CnpaBeanuBa CTOMHOCT npes neyanbata wnm 3arybara, korato e
W3MbIHEH €VH OT CrneaHUTe KpuTepun. Tasn kateropusauusi ce onpeaens Ha HUBO UHCTPYMEHT:

e  OnpenensHeTo enMMUHUPa UMM 3HAYUTENHO HaMansiBa HeMocneAoBaTeNHOTO TPETUPaHe, KOETO
MHa4ye GU Bb3HUKHAMNO OT U3MEPBAHETO HA aKTUBWUTE UMW NacuBUTE UMM OT NPU3HABaHETO Ha
nevan6u unm 3arybm ot Tax Ha pasnuyHa 6a3a; unm

(] MacuBunTe ca yacT ot rpyna (bMHaHCOBI/l nacueu (VIJ'IVI d)I/IHaHCOBI/I aKTuBuU, NnNn 1 ,El,BeTe), KOWUTO Cce
ynpaenasat, U pe3yntatute OT TAX Ce OLUeHABAaT Ha basza cnpaseanmea CTOMHOCT B CbOTBETCTBUE
C OOKYMEHTMPaHO ynpasJieHne Ha puUcka ninn MHBECTULUMOHHA CTpaTerund; unum

o 3agbmkeHunaTa, CbabpXalln egnH nnn noseyve BHeapeH gepmnBaTtn, OCBEH ako T€ HE NMPOMEHAT
CbLUEeCTBEHO Napun4yHUTE NoToumn, KOMTO NHa4ve Ouxa 6unm HeobxoaMmMm oT aoroeopa, nimn e AcHo,
npn ManbK N HUKaKbB aHarnus, 4Ye pa3aeiAHeTo Ha BHEOPEHUA AepuBaTUB (I/I) e 3a6paHeHo.
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DdurHaHCOBUTE aKTMBW U PMHAHCOBUTE MacyBY NO CripaBeaivBa CTOMHOCT npe3 nevanbarta nnu 3arybata
ce oruitar B OTyeTa 3a (PMHAHCOBOTO CBCTOSHWE MO CrnpaBeAnuMBa CTOMHOCT. [lpomenuTe B
cnpasefnvBaTa CTOMHOCT Ce oTunTaT B nevanbdara u sarybara.

anIXOJJ,I/ITe OT OMBMOEHTU OT KanutarioBu MHCTPYMEHTWU, OTYETEHU MO chnpaBeanmBa CTOMHOCT npes
nevan6ara wunu 3arybaTta, ce oTHacAT B nevanbarta unu 3arybara kato npuxoam OT AeNHOCTTa, KoraTto e
YCTaHOBEHO NPaBOTO Ha MNraLlaHe.

O6e3yeHka Ha ¢huHaHCcO8U aKmueu

MC®O 9 unanckea POHALT Aa 3annCBa KOPEKTUB 3a OYaKBaHW KpeauTHWU 3arybu 3a BCUYKM cprHaHCOBU
aKTVBU, KOUTO He Ca ObpKaHu Mo crpaBensMBa CTOWHOCT Npe3 nevantarta unm 3arybaTa. KopekTvBbT ce
OCHOBaBa Ha OYaKBaHUTE 3ary0W, CBbp3aHW C BEPOSITHOCTTA OT HEeU3MbIIHEHWE Mpe3 creasaluTe
[BaHadeceT Mecella, OCBEH akO He € MMarno 3HaYMTerHO yBenuyeHue Ha KpeauTHUA pUCK crieq
Bb3HVKBAHETO Ha aKTMBa.

YnpaBnsiBalloTo APYKECTBO WM3BbPLUBA NepuvoauydeH nperneq 3a uHaukaumm 3a obesueHka Ha
HanaHcoBaTa CTOMHOCT Ha akTuBuTe Ha PoHAaa, KakTo creasa:

. B3eMaHuA — KbM KpadA Ha BCEKU Mecel Npu U3roteBaHe Ha MecevHuTe (*)I/IHaHCOBI/I OTYETU KbM
PBKOBOACTBOTO.

PoHaLT Npunara onpocTeH noaxopn 3a obesueHka Ha TbProBCKUTE B3EMaHUs], MPU KOMTO KOPEKTUBLT 3a
KpeauTHu 3arybu ce onpedenss Bb3 OCHOBA Ha OYaKBaHWTE KpeauTHW 3arybu 3a uenus cpok Ha
WHCTpYMeHTA. /1360pbT Ha ONPOCTEHMS NOAXOA € CNEeACTBME Ha creundukiTe Ha Tean hMHaHCOBU aKTUBU
1 mMaTpuLaTa 3a onpeaensHeTo Ha oYakBaHWUTE KpeauTHU 3arybu 3a Tean oMHaHCOBW akTuBK ce b6asupa
OCHOBHO Ha [0MnyCcHaTV NPOCPOYUs Mo Nepuoam No OTHOLLIEHWE 3aryGaTa Npy HEU3MbITHEHWE.

duHaHcoBUTE aKTVBK ce Knacudmumpat B Tpu chasu criopes NpoMeHUTe B KPEAUTHOTO KayecTBO Ha
KOHTpareHTa/MHCTPyMeHTa:

e @pasa 1 (,penoBHU*) — knacuduLmpaT ce pruHaHCOBM akTUBKM 6e3 HAVKaLMSA 3a yBenumyeHue Ha
KPEAUTHMS PUCK CMPSIMO MbPBOHAYanHaTta OLeHKa;

* (pasa 2 (,c HapyweHo obcnyxsaHe®) — knacudmumpaT ce PMHaAHCOBW aKTVBM CbC 3HAYMMO
yBenuyeHne Ha KpeauTHUS pyck, HO 6e3 obekTMBHM AokasaTencTsa 3a obesLeHka/oCHOBaHMS 3a
NMoHacsiHe Ha 3aryou (,B HeM3mbiHeHne");

*  @asa 3 (,B HemsnbrHeHne) — knacuduumpaT ce PMHAHCOBU aKTUBU CbC 3HAYUMO yBENUYeHe
Ha KpeauUTHUSI pUCK U C ODEKTUBHM JOKa3aTericTea 3a Hanmyne Ha obesLeHKa (akTVBK, 3a KOUTO e
Hanuue ,HensnbrHeHne").

B cnyyauTe, korato ca Hanuue uHaMkaumm 3a obesLeHka, ce U3ymcrsiBa Bb3CTaHOBMMAaTa CTOMHOCT Ha
aktmeuTe. 3arybute oT obesueHKka ce onpedenaT KaTo pasnuMka Mexay oTyeTHaTa CTOMHOCT Ha
(PVMHaAHCOBUSI aKTUB W HeroBaTa OlLleHeHa Bb3CTaHOBMMAa CTOMHOCT M Ce NpuaHaBaT B nedantara unm
3ary6ata. KoraTo nocrieagallim cbbuTusi foBeAaT A0 HamarieHUe Ha Beye OTYETEHM 3arybu oT oGesLEeHKa,
KOpeKkuusiTa ce oTumTa npes neyanbara unu sarybara.

nepMBaTM, OTYUTAaHU NO cnpaBeanuBa CTOMHOCT B neyan6ara unu 3ary6aTa

d)OH,D,'bT oCblUecTBABa CAENIKKM C AepuBatu C Uen XeMKUpaHeTo Ha BalyTHUA PUCK NOCPeacTBOM
CKIMOYBAHETO Ha (hopybLPAHM KOHTPaKTU C MeCcTHa baHKa 3a Cpok OT eAuH Mecel,. [lepuBaTtuTe ce otunTart
Mo cnpaBeanMBa CTOVHOCT B nevanbara nnv 3arybara.

®dUHaHCOBM aKTUBU UnNu CbVIHaHCOBVI nacuBu, AbpXaHU 3a TbpryBaHe

®PoHABT He oTUUTa OUHAHCOBM aKTMBW UN (OMHAHCOBM NAcyBM KaTo ObpXKaHW 3a ThpryBaHe.
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14.1 PHAHCOBU NHCTPYMEHTU (NpoabInKeHUe)
[aTta Ha npu3HaBaHe

®YHaAHCOBUTE aKTUBM W MacWBK, C U3KIMIOYEHNE Ha KPeaUTU 1 aBaHCW, MbPBOHaYarnHo ce npusHasaT Ha
[aTtata Ha caenkara, T.e. Ha Jartara, Ha KosaTo ®oHObLT cTaBa CTpaHa Mo A0roBOpHWUTE pasnopeadu Ha
VHCTPYMEHTa.

[oroBopu 3a nokynka vunu npogaxota Ha MHAHCOBU aKTUBW, KOUTO U3UCKBAT YpexxaaHe Ha caenkute B
paMKuTe Ha 0BMYaNHOTO BpeMe, YCTaHOBEHO OT MasapHMTe Npasuna Unm crnopasymeHue, ce NpusHaeaT B
OtyeTa 3a PMHAHCOBOTO CbCTOSIHVE Ha JaTaTta Ha ypexxaaHe.

MbpBOHaYanHo npusHaBaHe Ha PMHAHCOBU MHCTPYMEHTHU

Mpy NbpBOHAYaNHOTO UM MpuU3HaBaHe (PMHAHCOBWTE aKTMBM Ha choHaa ce Knacuduumpat kaTo
TakuBa, KOUTO BMOCIIeACTBUE CE OLeHABAT MO ClpaBeAnnBa CTOMHOCT B nevanbaTa unu 3arybara.

MokynknTe Unu Nnpoaaxoute Ha OUHAHCOBU aKkTUBW, YUUTO YCIIOBUS M3UCKBAT JOCTaBKa Ha akTUBUTE
B pamMKuTe Ha dageH nepuod oT Bpeme, yCTaHOBEH OGMKHOBEHO C HOpMaTMBHa pasnopeaba unm
AeicTBalla npakTMKa Ha CbOTBETHWA nasap (pedoBHWM MOKYMKW), ce Mpu3HaBaT Ha gaTata Ha
TbpryBaHe (caenkara), T.e. Ha gataTa, Ha kosTo POHOBLT ce e aHraxupan ga Kynu unuv npogage
aKkTuBa.

I'IpM NMbpBOHaA4YariHOTO Mnpu3HaBaHe doHOBT OueHsBa B3eMaHusATa, KOUTO HAMAaT CblUEeCTBEH
KOMMNOHEHT Ha (bI/IHaHCVIpaHe, Nno CbOTBEeTHaTa LeHa Ha caerikara.

MocnepBawo oueHABaHe
®PuHaHco8U akmueu o cnpaeed.nuea cmoliHocm e nevan6ama unu 3aey6ama

PuHaHCOBMTE aKTMBWM MO CrpaBedsiMBa CTOMHOCT B nedanbarta wunm 3arybarta BktouBaT (OUHAHCOBU
aKTVBW, ObpXXaHW 3a TbProBusi, U UHAHCOBU aKTUBK, OnpeaeneHy nNpu MbpPBoOHAYanHoTo UM Npu3HaBaHe
KaTo TakMBa MO cCrpaBegSMBa CTOMHOCT B nevanbarta wunu 3arybarta, unm (puHaHCOBM aKTVBW, KOWUTO
3aabITKUTENHO Ce u3uckBa fa 6baaT oueHsiBaHW MO cnpaBeasivea CTOMHOCT. PUHAHCOBUTE aKTUBK Ce
KnacuduumpaT kato ObpXKaHW 3a TbproBusi, ako ca npugobutn ¢ uen npogaxba wnn NOBTOPHO
npuaobueaHe B KpaTbk CPOK. DMHAHCOBM aKT1BM C MAPUYHM NMOTOLM, KOUTO HE NPeACTaBNaBaT €NHCTBEHO
nnawiaHns no rraBHMUATa U NUxeaTa, ce KrnacudumumpaTt U OueHsIBaT Mo CrpaBeanivBa CTOWHOCT B
nevan6ara wnm 3arybata He3aBUMCMMO OT BM3Hec mogena. HesaBucMMO OT KpuTepunTe 3a ObMAroBUTE
WHCTPYMEHTW, KOUTO crnefBa Aa 6baat KnacuduumpaHmi no amopTusnpaHa CToMHOCT U Mo crnpaBeanvea
CTOMHOCT B Apyr BceobXBaTeH 4OX0[, KAKTO € OMUCAHO MNO-TOpe, ObITOBUTE MHCTPYMEHTY MoraT aa 6baat
onpefeneHn KaTo Takuea Mo cripaBeinmBa CTOMHOCT B nedandarta unm 3arybarta npy MbpBOHAYaiHoTo UM
npu3HaBaHe, ako Taka Ce envMUHMPa UM ce HamarsBa CbLLECTBEHO CHETOBOAHOTO HECHOTBETCTBUE.

®uUHaHCOBW aKTVBM MO CMpaBef/iMBa CTOMHOCT B Nevanfarta wunu 3arybata ce otHacat B OTtdyerta 3a
(hMHAHCOBOTO CLCTOSIHME MO CrpaBeanvBa CTOMHOCT, KaTo HETHUTE MPOMEHU B CripaBeanBaTa CTOMHOCT
ce npusHaeat B OT4eTa 3a OXOAUTE.

Tasu kateropusi BKMOYBA OEPVBATUBHW MHCTPYMEHTU 1 PETUCTPMPAHN 3a TbProBusi Ha hoHOoBM Gopcu
KanuTanoBu UHCTPYMEHTH, kouTo GOHOBLT He e u3bpan HeoTMEHMMO Ja Knacuduumpa kaTo Takuea no
CnpaBefnvBa CTOMHOCT B Apyr BCeoOXBaTEH AOXOA. [AMBMAEHTUTE NO TakMBa KanuTanoBy MHCTPYMEHTU
ChbLLO ce npusHaBaT kaTto apyru npuxoay B OTyeTa 3a JOXOAMTE, KoraTo Gb/le yCTaHOBEHO NpaBoTo 3a
norny4yaBaHe Ha nnaLlaHe.
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14.1 PHAHCOBU NHCTPYMEHTU (NpoabInKeHUe)
OTnuceaHe Ha (hMHAHCOBU aKTMBMU U NacuBMU

®DUHaAHCOB aKTWB (MnK, KOraTo € NPUIIOXKMMO, YacT OT (PUHAHCOB aKTUB MMM 4acT OT rpyna OT CXOOHU
dmHaHCOBU aKkTMBK) ce oTnucea (T.e. ce npemaxsa ot OTyeTa 3a (PUHAHCOBOTO CbCTOAHUE Ha DoHAa),
rNaBHO KoraTo:

. npaearta 3a nosfiy4yaBaHe Ha napu4HUTe NoToun OT akKTuBa Ca U3TeKnu; nnun

e [paBaTa 3a NnoryvyaBaHe Ha MapwyHU NOTOUM OT aKTUBa ca NpexsBbprieHn unu PoHabLT e noen
3a4bIPKEHVETO da NaT HaMbIHO NOMyYeHUTe NapuyHK noTouy, 6e3 coluecTBeHa 3abasa, KoM
TpeTa CTpaHa Ype3 cropa3yMeHune 3a NpexBbpsiHe; Npu KoeTo nnm (a) PoHAbLT € NPEXBbPNUI B
3HauYMTENHAa CTEMNeH BCUYKM PUCKOBE M MOM3N OT COBCTBEHOCTTa BbpXy akTuea; unn (6) PoHabT
HWUTO € NPEeXBbPMMI, HUTO € 3anmaswun B 3HaYMTeNnHa CTeneH BCUYKW PUCKOBE W MOMan OT
CODCTBEHOCTTa BbpXY aKTMBa, HO HE € 3anasusl KOHTPOosa BbpXy Hero.

Korato ®oHabT € NpPeXBbPIINI NpaBaTa Ch 3a Nory4YyaBaHe Ha napu4Hn NOToLUM OT akKTuBa Ui € BCTbNnIo
B Crnopa3ymMeHue 3a npexBbpridHe, TOW npaBy OLEHKa Ha ToBa Adalin U OO0 KakBa CTeneH € 3anasusl
PUCKOBETE U Nnonsunte ot cobcTBeHoCTTa.

Korato Tol HUTO € NpexBbpnus, HATO e 3ana3un B 3HauuTenHa CTeneH BCWUYKM PUCKOBE W Monsu Ot
COBCTBEHOCTTa BbpXy (PMHAHCOBWS aKTVB, HUTO € NPEXBBPIIUI KOHTPOMA BbPXY HEro, ToW NpoabIikasa
[a npusHaBa NpexBbPIIEHUs1 aKTWB [0 CTENEHTa Ha NPOAbIPKABALLOTO CU y4acTve B Hero. B To3n cnyyai
®PoHOBLT NpU3HaBa M CBBbP3AHOTO 3a4biKeHUE. MNPEeXBbPNEHUST aKTUB U CBbP3AHOTO 3adblDKEHVE Ce
oLeHsiBaT Ha b6asa, KOSTO 0Tpa3siBa NpaBaTa U 3aAbIPKeHUsITa, KoMTo POHABLT € 3anasur.

I'Ipop,bnmaaau.l,o y4qyacTtume, KOeTo € noa cbopmaTa Ha rapaHuua Bbpxy NpexBbpJiEHNA akTtB, Ce OLUeHABa
Nno no-HUCKata OT MbpBOHA4YanHaTa GanaHcoBa CTOMHOCT Ha aKTuBa M MakcumarHara CymMma Ha
Bb3HaArpaXXgeHmneTo, KOATO MOXe Oa ce N3NCKa DoHOLT Aa usnnatu.

KomnechpaHe Ha (*)VIHaHCOBVI aKTnBm n nacmBu

duHaHcoBUTE aKTVMBM U NacKBK Ce HETMPAT, a HeTHaTa CTOMHOCT ce oTynTa B OT4yeTa 3a pMHAHCOBOTO
CbCTOsIHME, KoraTo GOHABLT MMa BRSI3NO B CUMa 3aKOHHO MPaBO Aa HeTupa NpU3HaTUTE CTOMHOCTW, a
cAenkvTe ca npeaBuaeHn aa 6baaT ypeneHu Ha HeTHa OCHOBA.

14.2 OueHsAiBaHe Ha cnpaBeAnuBa CTOMHOCT

doHOBT M3MepBa MWHBECTULUUTE CUM BbB (QUHAHCOBUM WMHCTPYMEHTU KaTO WHCTPYMEHTU Ha
cobcTBeHMsA kanuTan, obnurauuu, gepwBatyv U OPYrM NMXBEHM WMHBECTMLMM MO crpaBeanunsa
CTOMHOCT Ha BCSIka OTYeTHa faTa.

CnpaBegnuBara CTOMHOCT € LieHaTa, KosiTo Ou 6una nony4veHa 3a npogaxba Ha akTMB Uy nnaTeHa
3a NPEXBBLPIISIHE Ha NAcMB MeXAy NasapHUTE yY4acTHULM KbM AataTta Ha nsamepBaHe. lamepBaHeTo
Ha crpaBegnMBaTa CTOMHOCT Ce OCHOBaBa Ha MPEAnOnOXeHMETOo, Ye caenkaTa 3a npogaxba Ha
aKTMBa Unv NpexBbprisiHe Ha NacuBa Ce U3BbPLLBA UM HA OCHOBHUS Na3ap Ha akTuBa U nacuea
Unu, Npu nmMnca Ha OCHOBEH Nasap, Ha Han-M3rogHUA nasap 3a akTmea unu nacnea. OCHOBHUAT UK
Han-M3rogHUAT nNasap Tpsdea aa 6bae goctbneH 3a Ponpa. CnpaBeanveBaTa CTOMHOCT Ha akTUBA
UnNn nacvea ce U3MepBa, KaTo ce M3MNon3BaT NpeanofioKeHUsTa, KOMTO y4yacTHULMTE Ha nasapa
Ouxa n3nonaeanu, Npu LeHoobpasyBaHe Ha akTMBa UMK Nacuea, kKaTo ce Npueme, Ye y4acTHULUMTE
Ha nasapa gencrteaTt B Han-4obpusi C MIKOHOMUYECKM MHTEPEC.
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14.2 OueHsAiBaHe Ha cnpaBeAniBa CTOMHOCT (MpoabIKeHue)

CnpaBegnueaTta CTOMHOCT Ha (PUHAHCOBUTE WHCTPYMEHTW, TbpryBaHW Ha aKTMBHM Nasapu KbM
OoTYyeTHaTa [OaTa, ce OCHOBaBa Ha TsAXHAaTa KOTUPOBKa, 6e3 npuchnagaHe Ha TpaH3aKUMOHHMTE
pasxoaun. 3a BCUYKM OCTaHan UHaHCOBM MHCTPYMEHTM, KOMTO HE Ce TbpryBaT Ha aKTUBEH nasap,
chnpaBeanuBaTa CTOMHOCT ce onpeaens ¢ NomoLLTa Ha OLEHUTENCKN TEXHUKN, KOUTO ce cyuTaT 3a
noaxoasiuy npu gageHnte obecroaTencrea. TEXHUKUTE 3a OLEHKa BKIOYBAT NasapHus noaxos (T.e.
C NMOMOLLTa Ha CKOPOLUHM MasapHX TpaH3aKLuMK, KOPUrMpaHu crnopes HyxauTte, U npenpaTtka Kbm
TeKyLMsa nasap Ha ApYr UHCTPYMEHT, KOMTO MO CbLLECTBO € CbLUMAT) U NOAXOABLT 3a goxon (T.e.
AVCKOHTMpPaH napuyeH NoTOoK, aHanm3uM U MOAEnu 3a LieHooOpa3yBaHe Ha OonuuKn, kKato u3nonasat
Bb3MOXHO Ha-MHOFO HaNUYHWU 1 NOAKPENSILLN Na3apHU AaHHK).

3a aKkTMBM M NacuBK, KOUTO Ce OLEeHsIBaT MO cnpaBeanvMBa CTOMHOCT Ha nepuoguyHa OCHOBA,
doHOBLT onpeaens TpaHcdepu Mexay HMBaTa B epapxmsiTa Ypes npeoLieHka Ha KkaTeropusauunara
(Bb3 OCHOBa Ha HaM-HUCKOTO HMBO, KOETO € BaXXHO 3a M3MEPBAHETO Ha crnpaBegnvBaTa CTOMHOCT
KaTo LSNO0) N CMSTA, Ye NPEXBBbPIISHMATA Ca HAaCTbNUAN B HAYaNoTo 3a BCEKM OTHETEH Nepuos.

14.3 dyHKUMOHaNHa BanyTa U BanyTa Ha npeacraBsiHe

dyHKUMOHaNHaTa BanyTa e BanyTata Ha MbpBUYHATa MKOHOMUYECKa cpeda, B KOATO PoHABLT
onepwvpa. [ianoseTe Ha PoHOa ce M3gaBaT B fieBa, HETHATa CTOMHOCT Ha aKTUBUTE Ha eduH AAn U
LueHaTa Ha 06paTHOTO M3KyMyBaHe Ce M34MCnABaT B NeBa, nopaau Ta3u npuymHa yHKumMoHanHaTa
BanyTa Ha PoHaa e nesa.

Tosun dmHaHcoB oT4HeT e nNpeacTaBeH B 6bnrapcku nesa (BGN). Lisnata dpmHaHcoBa nHdopmaums,
NnpeAcTaBeHa B NieBa € 3aKpbliieHa 40 Xurnsaga, OCBEH KOoraTo € MOCOYEHO ApYro.

Ot 1 anyapwm 1999 rogmHa o6bmMeHHMAT Kypc Ha 6bnrapckust nes (BGN) e dmkeupaH kbm espo (EUR).
Mopagn Tasn npuyvHa, B TO3W (PMHAHCOB OTYET HsAMa OT4YeTeH edeKT OT BanyTHW pPasfuku,
Bb3HMKHaANM OT M3MNON3BaHeTo Ha B6bnrapckmsa nes kaTo BanyTa Ha npeactaBsaHe. OBMEHHMAT Kypc
e BGN 1.95583 / EUR 1.0.

C pewenune (EC) 2025/1407 Ha CbBeTa oT 8 tonun 2025 roanHa, cumtaHo ot 1 sHyapu 2026 roguHa.
€BpOTO cTaBa odhmumanHa BanyTa M 3aKOHOBO MnaTexHo cpeacTBo B bwnrapus. OdwvumanHuar
obMeHeH Kypc e onpegeneH kato 1.95583 nesa 3a 1 eBpo.

HacTtoawuat CbVIHaHCOB otyeT Ha PoHAa 3a nocrneaHa roanHa e N3roTBeEH B 6'bJ'II'apCKl/I Xxmnagu nesa.

14.4 Caenku B yyxaecTpaHHa BanyTa

Cpoenkute, oCbLLECTBEHM B YyxaectpaHHU BaryTu, ce TpchcbopMMpaT B nneBa no OCbl/ILJ,VIaJ'IHVITe KypcoBe
Ha BHbB 3a geHsa Ha cgenkaTta. Beudku akTvBm 1 nacuewy, OEeHOMUHUPaHWU B YyXXOeCTpaHHa BalyTa, ce
npeoueHdaBaTt exeHeBHO.

14.5 NpaBuna 3a onpegensiHe HeTHaTa CTOMHOCT Ha akTuBUTe Ha PoHAa

HeTHaTa CTOMHOCT Ha akTMBMTe € obLiaTa CTOMHOCT Ha BCUYKM akTUBU B nopcheVlna, HamarieHa C BCU4KU
3agbimkeHns. OoHObT npunara npasuna 3a onpegendaHe Ha HeTHaTa CTOMHOCT Ha aKkTuBuTe, KaTo
pa3pa60TeHaTa MEeTOoA0s10rMaA 3a onpeaendaHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE CE OCHOBaBa Ha:

e  CbOTBETHWUTe pasnopenbu ot Mpasunara u MpocnekTa Ha PoHAaa;
e  CbOTBETHWUTE 3aKOHOBW pasrnopenbu U HopMaTVMBHUTE aKTOBE MO NMPUIaraHeTo UM;
e  CbOTBETHWUTEe pasnopenby Ha CHETOBOAHOTO 3aKOHOAATENCTBO;

e  [PUIIOXEeHNETO Ha o6u.|,onp|/|eT|/| OLEHbYHU MeToaNn.
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14.5 NpaBuna 3a onpegensiHe HeTHaTa CTOMHOCT Ha akTUBUTe Ha PoHAaa (NpoAbIkKeHne)

HeTHaTa CTOMHOCT Ha aKTMBWTE Ha €dMH OSSN € OCHOBa 3a OnpedensiHe Ha eMUCUOHHATa CTOMHOCT Y
LieHaTa 3a obpaTHO 13kynyBaHe Ha eauH asn Ha PoHaa. EMuTupaHnTe gsnose ce otymTar no HOMMHanNHa
CTOMHOCT. HeTHaTa cToMHOCT Ha akTuBuTe Ha PoHaa Ha eanH Asn ce U34nCnsiBa, KaTo HeETHaTa CTOMHOCT
Ha aKTUBMWTE Ce pa3geny Ha 6post n3gageHn asnoBse.

14.6 Pa3xoau

PasxoauTe ce npusHaBat B neyantu n 3arybu 3a nepvoaa, Npes KOWTo ca Bb3HWKHANM, HE3aBUCUMO OT
napuyHuTe NnawaHms. Bemukm pasxoaun, cBbp3aHu ¢ aerHocTTa Ha DoHAa, BKIOYMTENHO pa3xoauTe 3a
Bb3HarpaxaeHue Ha YNpaBnsBalloTo APY>KeCTBO M Ha GaHkaTa genosuTtap, ce npv3HasaT B neyanou u
3arybv Ha MpyYHUMNAa Ha TEKYLLIOTO Ha4YMCsBaHe.

MpeknTe pa3xoam Ha NpUTeXaTennTe Ha OsoBe, CBbp3aHU C MOKyrkaTta 1 0bpaTHO U3KyrnyBaHe Ha OsroBe
oT doHaa, ca nocoyeHm B NpocnekTa Ha PoHAa.

Takcu n KOMUCUOHU

Pasxoau 3a Takcu 1 KOMMCMOHM Ce NPKU3HaBaT B NevanbaTa v 3arybaTa ¢ M3BbpLUBAHETO HA CLOTBETHUTE
ycnyrm.

14.7 aHbumn

doHOBLT, KaTo BMA KOMEKTVIBHA MHBECTMLIMOHHA CXeMa, AonycHaTa Ao ny6nnyHo npeanaraHe B PenyGrnvka
Bbnrapvs, nonsea npedepeHUManHo JaHbYHO TpeTMpaHe, kaTo nevan6ata My He ce obGnara ¢
KopropaTyBEH OaHbK.

14.8 BHeceH kanutan. EMutupaHe n obpatHo nskynyBaHe Ha gsnoBe

BHeceHusiT kanuTan e npeacrtaBeH Mo HOMUHanHaTa CTOMHOCT Ha M3gafdeHuTe M NnaTeHu OsnoBe Ha
doHpa.

PoHOLT eMUTMpPa AAMoBe Mo EMUCHMOHHA CTOMHOCT BCeku paboTeH aeH. EM1croHHaTa CToMHOCT Ha eayH
Asn ce oopMupa OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eduH Osn NAC pasxoau Mo eMUTUMPaHETO.
Pasnukata mexay HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eayH OSn U HOMMHanHaTa CTOMHOCT Ha eyH Osin ce
oT4MTa KaTo NpemuiiHK pesepsu. B 3aBrcumocT fanm ®oHObT eMuTipa AsnoBeTe ey nog HOMUHaM uinm
Hag HOMWHarn, pasnukata [0 HOMWHanHaTa CTOMHOCT Cce MocoYBa CbOTBETHO KaTo OTOMB WM
MONoXKUTENHA NPEMUS NPY EMUTMPAHETO Ha asnose. PoHOBLT MMa 3a4bIKEHUETO Aa U3KynyBa 06paTHO
CBOUTE OAINOBE OT NpUTEXaTenuTe Um.

14.9 NMapuyHM cpeacTBa U NapUYHU €eKBUBaNeHTn

MapuyHMTE CpeacTBa U KpaTKOCPOYHUTE Aeno3nTn B OTyeTa 3a (PMHAaHCOBOTO CbCTOSIHIE BKIOYBAT
napu4Hu cpefcTBa no 6aHKOBU CMETKM, B GPOI 1 KpaTKOCPOYHU AEMN03UTH C MbpBOHaYarieH nagex
OT TpY UM No-marnko meceua. 3a uenute Ha OT4yeTa 3a NapuyHUTE NOTOLUM NapUYHUTE CpeacTBa U
Nnapv4HNTE EKBMBANEHTW BKMHOYBAT NapuUYHUTE CPEeACcTBa M NapuyHU eKBUBAreHTW, KakTo Te ca
AebuHMpaHmu no-rope.

15. npOMEHM B c4eTOBOAHUTE NOJINTUKN N onoBeCTABaHUA

doHOABT € NPUNOXWUN CrnegHuTe HOBM CTaHAapTW, M3MEHeHus U passicHeHns kbm MCOO,
pa3paboTteHn u nybnukyBaHu ot CbBeTa MO MeXAyHAapOOHW CYETOBOAHM CTaHAAPTU, KOUTO ca
3abIDKMTENHU 3a npunaraHe oT roauwHuA nepuog, 3anoyvsawy, Ha 1 saHyapu 2025 r., HO HAMaT
CbLUECTBEH ehekT OT npuraraHeTo UM BbpXy (PMHaAHCOBUS pe3ynTaT U (PUHAHCOBOTO CbCTOSIHME
Ha PoHaa:
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15. I'Ipomel-m B c4eTOBOAHUTE NOJINTUKN N onoBeCTABaHUA (npo.q'bnx(el-me)

UN30adeHu uzmeHeHUs1 Ha cmaHOapmu, KOumo ca e cusa KbM damama Ha ¢buHaHcoeus!
omyem

Kbm patata Ha 1031 (hMHAHCOB OTYET ca nybnukyBaHM W BMe3nu B cura 3a roauLHU OTYETHM
nepuwogw, 3ano4ysawm Ha 01.01.2025, cnegHnte n3aMeHeHUs Ha CTaHgapTu:

e WN3meHeHue Ha MCC 21 EcekTn oT npoMeHUTe B 0OMeHHUTe KypcoBe

Ha 15 aBryct 2023 r. CMCC wnsgage ,Jlunca Ha obmeHHocT (M3meHeHuss Ha MCC 21)%, 3a ga
NpeaocTaBM HACOKW 3a YTOYHSIBAHE Kora fdajeHa BanyTa e obmeHsiema M kak ga ce onpegenu
0BGMEHHUAT Kypc, KoraTo He e.

Mpueto e 3a npunoxeHne B EC cbrnacHo PernameHTt (EC) 2024/2862 ot 12 HoemBpu 2024 r.
(OdbmumaneH BecTHuk 6p. L ot 13.11.2024 1.).

Hoeu cmaHdapmu U pa3siCHeHusi, Koumo ece ouje He ca eJie3Jiu 8 cuJsia

e WN3meHeHune Ha MCPO 7 DUHAHCOBM WMHCTPYMEHTU: onoBecTtsiBaHMA n MCPO 9
®UHAHCOBU UHCTPYMEHTH

Ha 30 man 2024 r. CMCC u3pgage ueneeu nameHexHmst Ha MCPO 9 ,®duHaHCOBM MHCTPYMEHTU" 1
MC®O 7 ,PuHAHCOBM MHCTPYMEHTU: OnoBecTsABaHe“. VMI3aMeHeHusTa BKMOYBAT HACOKM OTHOCHO
Knacudukaumata Ha hMHAHCOBUTE aKTUMBW, BKIOYUTEIHO TE3W C YCIIOBHU XapaKTEPUCTUKK, KaKTo U
n3sicHABaT kora fageH (PUHaHCOB aKTMB MM (PMHAHCOB MacuB ce Mpu3HaBa M OTNUCBa U ce
npeaocTaBu U3KIOYEHNE 3a onpeaeneH UHaAHCOBM NacuBK, ypeaeHn Ypes enekTpoHHa nnaTexHa
cuctema. [lobaBeHn ca HOBU ONOBECTSBAHUS 3a onpeaeneH MHCTPYMEHTU C JOTOBOPHU YCIOBUS,
KOUTO MoraT pJda npPOMEHAT napuyHMTE MoToun (Kato Hanpumep HSKOW WHCTPYMEHTUM C
XapaKTepUCTUKKN, CBbP3aHN C MOCTUraHETO Ha eKONMOrnYHK, coumantn un ynpasneHcku (ESG) uenn).

Ha 18 gekemspu 2024 r. CMCC wn3gage ,JJoroBopu, oTHacsLWmM ce A0 enekTpoeHeprus, 3aBmcmma
oT npupogata (MameHeHnss Ha MC®O 7 n MC®O 9)“. Llenta Ha n3ameHeHusATa e nNo-gobpe ga ce
0TpasAT edeKkTuTe OT (PMU3MYECKUTE N BMPTyanHUTe LOTOBOPU 3a efeKTPOeHeprus, 3aBsucuma ot
npvpoaarta, BbB (PMHAHCOBUTE OTYETU Ype3 M3MEHEHUS C TeCEH 06XBAT Ha OLeHKaTa 3a cO6CTBEHO
notpebneHve, CHETOBOACTBOTO 3a XEKMPAHE U N3NCKBAHUATA 3a ONOBECTHABAHE.

N3meHeHusATa BNM3aT B cuna 3a rogvlLIH1Te OTYETHW Nepuoaw, 3ano4vsaluy Ha unu cneg 1 aHyapu
2026 r.

roduwHu nodobpeHust Ha MC®O
Mpenswkaat ce NoguwHu nogobpenunsa Ha MCPO cyueToBOAHM CTaHAAPTU — UBMEHEHUS Ha:
- MC®O 1 MNpunaraHe 3a nbpeu NbT HAa MCOO cyeToBOOHU CTaHOAPTY;

- MC®O 7 duHaHcoBM MHCTpyMeHTU: OnoBecTaBaHWs U npuapyxasawmte ro Hacoku 3a npunaraHe
Ha MC®O 7;

- MC®O 9 drHaHCOBU UHCTPYMEHTH;
- MC®O 10 KoHconugmpaHun onHaHCOBKU OTYETHU; 1
- MCC 7 Ot4eT 3a napuyHnTE NOTOLM

MpoueckbT Ha rogvwHuTe nogobpeHns uma 3a uen ga nogobpu scHoTaTa M BbTpeLlLHaTa
cbrnacyBaHocT Ha MC®O cyeToBOgHM CTaHOAPTM.

MN3ameHeHusTa ce npunarat 3a rogmwHuTe oT4eTHU nepuogun, 3anoysalin Ha Unun cnen 1 AHyapu
2026 r. lonycka ce no-paHHO npunaraHe.

30



A® Exkcnam Nno6anHu O6nuzayuu

expatca pita I MNoduweH ¢puHaHcoe omy4yem

3a 2o0uHama, 3aebpuweauw,a Ha 31.12.2025 .

15. NpomeHun B cueTOBOAHUTE NOSINTUKM U ONOBECTSABAHUA (MPOoABLIKEHMUE)
e MC®O 18 lNpencraBsiHe n onoBecTsiBaHe BLB (hpMHAHCOBU OTYETU

Ha 1 tonn 2024 r. CMCC wn3gape nameHeHus Ha MC®O 18 ,lpeacraBsHe n onoBecTsiBaHe BbB
dUHaHCOBM OTYETH®, 32 Aa OCUrypu NO-ronsgma nocrnefoBaTenHoCcT Npy NpeacTaBsaHeTo Ha oTyeTUTe
3a NpuxoguTe N pasxoanTe 1 napuyHUTE NOTOLM M No-AecerpernpaHa uHpopmaums.

CTtaHOapTbT M UBMEHEHUATA KbM HEro BNu3ar B cuna 3a roguliHuTe OTYETHM Nepuoau, 3anoysaLim
Ha unu cneg 1 aHyapu 2027 .

¢ MC®O 19 ObuepHu gpyxecTtBa 6e3 ny6nmyHa otyeTtHocT: OnoBecTABaHUA

Ha 9 man 2024 r. CMCC usgage MC®O 19 ,ObwiepHun npegnpusatis 6e3 nybnuyHa OTYETHOCT:
OMOBECTSABAHMA", KOWTO NMpeAnara Ha AblUepHUTE APY)XEeCTBa MPaKTUYECKN HauYMH 3a cnpaBsiHe C
npo6rnemMuTe Ha NPEKOMEPHOTO OMOBECTSBAHE, KAaTO CbLUEBPEMEHHO HAMansaBaT pasxoaute UM 3a
OTYETHOCT, KaTo npemMaxeBaT HeobGXoAUMOCTTa OT OMOBECTABAHUS W3BbH HyXOuUTe Ha
notTpebutenuTe UM oT NogabpKaHe Ha ABa OTAeNHM Habopa OT CHYETOBOAHW 3anuCu.

Ha 19 asryct 2025 r. CMCC wun3gage nameHeHnss Ha MC®O 19. HosousgageHute nameHeHus Ha
MC®O 19 nomaraT Ha oTroBapsiliMTe Ha yCrnoBusTa ObLUEepHM APYXeCTBa, KaTo Hamanssar
N3NCKBaHMATa 3a OMNOBECTSIBaHE 3a CTaHOAPTU U U3MEHEHNs, nsgageHn mexay despyapu 2021 . n
man 2024 r., a UMEHHO:

e MC®O 18 ,[pencraBsaHe 1 onoBecTsiBaHe BbB (PMHAHCOBU OTYETH;

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

¢ MexayHapoaHa gaHb4Ha pedopma — npasuna Ha BTopus CTbiib (M3meHeHus Ha MCC 12);
¢ Jlunca Ha o6bMeHumocT (u3ameHeHus Ha MCC 21); un

¢ /3aMeHeHus B knacudumkaumsTa u oueHkaTa Ha PUHAHCOBUTE MHCTPYMEHTU (M3MEHEHUS Ha
MC®O 9 n MC®O 7).

CtaHOapTbT M U3MEHEeHUsITa KbM HEro BNu3aT B Cura 3a rogulH1TE OTYETHM Nepuoaun, 3anoysalum
Ha unu cneq, 1 saHyapu 2027 T.

¢ MC®O 3a MCI1 (manku n cpegHu npeanpusaTuUs), TpeTo nspaHue

Ha 27 deBpyapu 2025 r. CMCC nsgage tpeto usganue Ha MCPO 3a MCI1. TpeToTo usgaHvue Ha
MC®O 3a MCI1 oTpassBa akTyanusaumm, KOUTO A0 ronsgma CTENeH ro npueexaart B CbOTBETCTBUE
¢ MC®O cuetoBogHu ctaHgapti. CuetoBogHuaT ctaHgapt 3a MCI kaTo uano otpasssa:

e MC®O 3 BusHec koMbUHaLUK;
e KoHconuaupaHu duHaHcosu otyetn no MC®O 10;
e MC®O 15 lNpuxoan OT 4OroBOPYU C KINEHTU; U
e [Opyrv peneBaHTHM NPOMEHU, HanpaBeHu B cyeToBogHuUTe ctangapti no MC®O ot 2015 .
Hacawm.
CraHgapTbT BfM3a B cuna 3a roguwHnTe OTYETHW nepuoau, 3anoysaliy Ha wunu cnep 1 sHyapu
2027 r.

e MCC 21 EchekTy OT npoMeHUTE B OOMEHHUTE KypCcOBe

Ha 13 HoemBpm 2025 r. CMCC wspgage ,Edektn oT npomeHWTe BbB BamnyTHUTE KypCOBE:
lMpeobpasyBaHe B xunepuHdnaunoHHa BanyTta Ha npeacraesHe (M3ameHeHnss Ha MCC 21)%, 3a pa
N3ACHM Kak ce npeobpasyBaT hMHaAHCOBUTE OTYETU OT hyHKUMOHAanHa BanyTa 6e3 xunepuHdnauums
BbB BasnyTa Ha npeacTaBsHe npu xunepuHdnaums.

CTaH,EI,aprT Bin3a B Cua 3a roguiHnTe OoT4eTHU nepuoaun, 3anodsalin Ha Unnm cnen 1 AHyapu
2027 r.
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15. I'Ipomel-m B c4eTOBOAHUTE NOJINTUKN N onoBeCTABaHUA (npo.q'bnx(el-me)

PoHOLT He o4vakBa NpMEMAHETO Ha Te3uW HOBW CTaHOAPTW, U3MEHEHWs Ha CblUeCTByBaLUu
CTaHOapTW U HOBM pas3siCHEHWs!, a OKaXke CbLUEeCTBEH ehekT BbpXy (PMHAHCOBUSA OTHET Ha PoHAa
B Nepuoaa Ha MbpBOHA4YanHOTO UM NpunaraHe.

16. YCnoBHM NacuBU U aKTUBU

doHOBLT He Npu3HaBa YCrOBHU MNacuMBM U YCIOBHU akTUBM BbB (OMHAHCOBUTE CU OTYETU, NMOpaamn
dakTa, Ye He ce ABABAT Bb3MOXHUN 3a0bJPKEHUNS, 3a KOUTO BCe OLe He e NOTBbpAeHO Aann GoHabT
M MMa KaTo CceraliHM 3adbiDKEHMSI WM eBEHTYasIHOTO MM Npu3HaBaHe MOXe Ada AoBede OO
npu3HaBaHe Ha 0OX04, KOMTO MOXe HUKOora aa He Obae peanuanpaH.

17. CuOuTHA cnep patata Ha OTHYETHUA Nepuog

Cnen npoBegeHo 3acepaHue oT HoemBpu 2025 r. e B3eTo Pewenne 3a mns3bop Ha Aumuntbp
KoctaguHoB 3a uneH Ha CbBeTa Ha AUPEKTOpUTE Ha YnpaBnsaBalloTo ApyXecTBo ,Ekcnat Acet
MennpxkmbHT® EALl. OBCTOATENCTBOTO € BnmMcaHo B TbproBckus Permctbp kbm AreHuus no
BnuceaHuaTa Ha 03 deBpyapun 2026 r.

CwrnacHo 3akoHa 3a BbBexaaHe Ha eBpoTo B Penybnuka bbnrapusa (3BEPE), cuntaHo ot 1 aHyapu
2026 r., eBpoTO cTaBa odmumanHa BanyTa M 3aKOHHO MfaTexHo cpeacTso B bBwvnrapus.
OdmumnanHuaT obmeHeH Kypc e onpeaerneH kato 1.95583 nesa 3a 1 eBpo.

BbBexgaHeTo Ha eBpOTO KaTo oduumanHa Banyta B Penybnuka Bbnrapus we 6baoe otpaseHa
NnepcrnekTMBHO W He NpeacTaBnsiBa cbOUTME crieq OTYETHUSI NEPMOL, KOETO M3UCKBA KOPEKLUS BbB
drMHaHCOBUS OTYET 3a rogmHaTa, npukniodsalla Ha 31 gekemepum 2025.

@PoHOBT HE OYaKBa CbLUeCTBEHWN edPEKTU OT MpeBanyTMpaHe Ha HavanHuTe canga kbm 1 sHyapwu
2026 r. B €BpO 1 OT npoLieca no npomsHa Ha PyHKUMOHanHaTa (oT4yeTHaTa) BanyTa.

Hactoawuat CbI/IHaHCOB otyeT Ha PoHOa € nocnegHUAaT TakbB, M3rOTBEH B 6'bJ'II'apCKVI Xxmnagn
neBa.

Hama gpyrv cbbuTtusa cneg gatarta Ha OTYETHUS NEPUOL, U3MCKBALLM KOPEKLUM UMK ONOBECTSABaHE
B MoanwHug omHaHcoB oTyeT Ha doHAa, KOUTO ca ce Cry4unu 3a nepuoaa oT oTyeTHaTa gaTta 4o
gartaTa, Korato TO3n (pvHaHCOB OTYeT € 0Jo0peH 3a m3gasaHe oT CbBeTa Ha AMpEKTopuTe Ha
YnpasnsasaLwoTo ApY>XeCTBO
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AOKJIAZ HA HEBABUCUMUA OIUTOP

o npurexaresnre Ha As710Be
B /loroBopen ¢pona

wEkcnar [odaanu O6auramumn®

AOKJIAZ OTHOCHO OAUTA HA PUHAHCOBUA OTYET

MHeHue

Hue usBbpuminxmMe oAuT Ha (PUHAHCOBUSA OTYET Ha AoroBopeH ¢oHf ,Exkcnam Iao6aanu
O6auzayuu” (,Pouaa“), cbabprkall oTyeTa 32 QUHAHCOBOTO ChCTOSTHUE KbM 31 nekeMBpu 2025
I. 1 OTYeTa 3a BCeOOXBATHUSA J0XO[J|, OTYeTa 3a MPOMEHUTe B HETHUTe aKTUBU U OTYETa 3a
Napu4yHUTEe MOTOLM 3a roJMHATa, 3aBbplIBallla Ha Ta3W JaTa, KaKTO W MNOSICHUTEJHUTe
NPUJIOKEHUS KbM QUHAHCOBHUS OTYET, Ch'bpPKAIlH ChIeCTBeHa MHPOpMaLKs 32 CYETOBOJHATA
MOJINTHKA U JIpyTa MOsICHUTEIHA UHPOPMAIUS.

[lo Halle MHeHUeE, NMPUJIOKEHUSIT (GHUHAHCOB OTYET IMpeACTaBs AOCTOBEPHO, BBB BCHYKHU
CbIIlECTBEHHU acneKTH, PUHAHCOBOTO CbCTosiHHE HAa PoHa KbM 31 ekeMBpu 2025 I. M HETOBUTE
$UHAHCOBHU pe3yJITaTH OT JeHHOCTTa U MapUYHUTE My MOTOLM 3a TOAWHATA, 3aBbpIIBalla Ha
Tasu JaTa, B cboTBeTcTBHE ¢ MCDPO cueTOBOAHU cCTaHAAPTH, IpueTH oT EBponelickus cbio3 (EC).

ba3a 3a H3pa3sABaHE HA MHCHHE

Hue uspbplminxMe Hauivsgl OAUT B CbOTBETCTBUE C MexAyHapOoJHUTE OJAUTOPCKUA CTAaHAApPTHU
(MOC). HamiuTe OTTOBOPHOCTH ChIJIACHO T€3U CTAHAAPTH Ca OMUCAHU JIOMIbJIHUTEJHO B pa3/ena
OoT Hamwus Aokaaj ,OTrOBOPHOCTH HA OJUTOpA 3a oAUTa HAa PuHaHcOoBUA oTdyeT”. Hue cme
He3aBUcUMU oOT QPoHJA B CbOTBETCTBUE C MeX/JyHapoAHUSl €TUYEeH KOJEKC Ha
npodpecroHa/JHUTE CUYETOBOAUTENH  (BKJIWOUYUTEJHO MeXIyHApOAHU CTaHJApPTH  3a
He3aBUCUMOCT) Ha CbBeTa 3a MeX/IYHAapOJHH CTAHAAPTH 10 eTUKa 3a cueToBouTesu (Komekca
Ha CMCEC), 3aeiHO C eTUYHUTE U3HWCKBAHUS, MIPUJI0KHUMHU N0 OTHOIIEHHE HAa HallUs OAUT Ha
duHaHCcoBUS 0TYeT B bbirapus, KaTo HUe U3IM'bJIHUXME U HAIIUTE APYTd eTUYHU OTTOBOPHOCTHU
B CbOTBeTCTBUEe C Te3u usnckBaHud U Kogekca Ha CMCEC. Hue cynTame, ye OJUTOpPCKUTE
JI0Ka3aTeJICTBA, MOJYYeHU OT HaC, Ca I0CTAaT'’bUHU M YMECTHH, 3a Jla OCUTYPAT 6a3a 3a HalleTo
MHEHHE.

Apyra uHdopmanus, pa3jimyHa OT (PUHAHCOBUSA OTYET U OJUTOPCKHUA AOKJIAJL
BbPXY Hero

P’bKOBOﬂCTBOTO HOCH OTTOBOPHOCT 3a ApyraTa I/IHCl)OpMaL[I/IH. L[pyraTa I/IHCl)OpMaI_[I/IF[ ce CbCTOH
oT ﬂOKJIa,[L 3a I,C[(EI\/'IHOCTTEI u AOKJIH,Q 3a U3MN'bJIHEHHE HA MOJIMTHKATA 3d Bb3HAarpaKJaeHHudrTa,
HN3TOTBEHHW OT PBKOBOACTBOTO CbHIJIACHO ['n1aBa ceagMa OT 3akoHa 3a C4eTOBOJACTBOTO, HO HE
BKJIFOYBA (1)I/IHaHCOBI/IH OTYET U HAllUA OJUTOPCKH JOKJJIA[Z, BbPXY HEero, KodaTo InoJiyduxme rnnpegu
AaTaTa Ha Halllud OJUTOPCKH AOKJIaAd.

ID: 130857562; 172 Naycho Tsanov Str., 1309 Sofia; tel./fax: (+359 2) 8-12-06; e-mail: bulmar@bulmar.com; www.bulmar.com page 1 of 4
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Hameto MHeHHe OTHOCHO QUHAHCOBUA OTUET He 0OXBallla Apyrata UHPopMalys U HUe He
M3pa3siBaMe KaKBaTo U Jia e GopMa Ha 3aK/I0UYeHHe 3a CUTYPHOCT OTHOCHO Hesl, OCBEH aKO He e
M3PUYHO IOCOYEHO B I0K/Ia/ia HU U /10 CTEINEHTa, /10 KOSITO e IOCOYEHO.

BbB Bpb3Ka C HalUA OAUT HA GUHAHCOBHUS OTYET, HalllaTa OTTOBOPHOCT Ce ChCTOU B TOBA Ja
npoyeTeM JApyrata MHGopMalUs U 10 TO3U HAYUH Jla IPelleHUM Jlaiu Ta3u Apyra uHpopmanus
€ B CbIlleCTBEHO HECHOTBETCTBUE C QUHAHCOBUS OTUET WJIM C HAIUTE MMO3HAHUS, TPUA0OUTH 1O
BpeMe Ha OJWTa, WJIM N0 APYyr HAauWMH H3IJeXJa Ja CbAbp)Ka CbIIECTBEHO HENpPaBUJHO
JOKJIaJIBaHe.

B cayyait ye Ha 6a3aTa Ha paboTaTa, KOSTO CMe U3BBPIINJIU, HUE JIOCTUTHEM /IO 3aK/II0YEHUE, Ye
e HaJiuIle ChllleCTBEHO HeMpPaBUJIHO JA0KJIa/[BaHe B Ta3u Apyra uHPopMaliys, OT Hac ce U3UCKBA
Jla ToKJIaABaMe TO3U QaKT.

HsmaMe KakBO /a JOKJIaJjBaMe B TOBa OTHOILIEHHE,

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

PBbKOBOJCTBOTO HOCH OTTOBOPHOCT 33 U3rOTBSIHETO U JOCTOBEPHOTO NpeJCTaBsiHE Ha TO3U
¢duHaHCOB oTueT B cboTBeTcTBUE ¢ MCDPO cueToBOAHM cTaHAAPTH, pueTy oT EC U 3a TakaBa
CHCTeMa 3a BbTpelleH KOHTPOJI, KaKBaTO PBKOBOJACTBOTO ONpejess KaTo HeobXojuMa 3a
OoCUTypsiBaHe U3TOTBSIHETO Ha (UHAHCOBU OTYETH, KOUTO He ChABPKAT ChIIECTBEHU
HeNpaBUJIHM OTYUTAHHUS, HE3aBUCUMO Jla/Id J'bJKALY Ce Ha M3MaMa WUJIY IpellKa.

[Ipy u3rorBsiHe Ha (UHAHCOBUS OTYET PBKOBOACTBOTO HOCH OTTOBOPHOCT 3a OIlleHsIBaHe
cnoco6HocTtTa Ha PoHAA Aa NPOABIKUA Ja PYHKIMOHHUPA KATO AEWUCTBAILO NPeANpUSTHE,
OTNOBECTSIBAMKHM, KOraTO TOBa € MPUJIOKHMO, BBIPOCH, CBBP3aHU C MPEANOJIONKEHHETO 3a
JIeMCcTBaNlo0 TMpeANpUATHE M M3MNOJ3BalKM CcYeTOBOJHAaTa 6a3a Ha OCHOBaTa Ha
MpeNoJI0KEHUETO 3a ZIeHCTBAIl0 MPeANPUATHE, OCBEH aKO PbKOBOACTBOTO He Bh3HAMepPsIBa a
qukBuaupa QoH/a WK 1a TPEyCTAHOBU JIEHHOCTTA My, UJIM aKO PbKOBOJICTBOTO Ha MPaKTUKa
HsAMA JIpyra aJTePHATHUBA, OCBEH /Ia MOCT'BIIU [0 TO3W HAYUH.

JlnuaTa, HaTOBapeHH C 0611.[0 yhnpaBJjieHHEe, HOCAT OTTOBOPHOCT 3a OCBhIECTBABAHETO Ha HAA30p
Ha/J| riponeca 1o Cl)I/IHaHCOBO OTYHUTAHE Ha cDOH,E[a.

OTroBOpPHOCTH HA OAUTOPA 32 OJAUTA HA PUHAHCOBUS OTYET

HamuTe eJy Ca aa NojiyduM pa3dyMHa CTE€lleH Ha CUTYPHOCT OTHOCHO TOBa JAaJixu (l)I/IHaHCOBI/IHT
OTYeT KAaTO LAJI0 HE CbAbp»Ka CbUIECTBEHW HENPAaBUJIHK OTYUTAHUA, HE3aBUCUMO [JaJIH
ABJIXKAIlK C€é Ha M3MaMa WJIM rpellka, U Aa Uu3gageM OAUTOPCKH AOKJIAA, KOUTO Ja BKJIIOYBa
HalleTo OAUTOPCKO MHEHHE. Pa3YMHaTa CTelleH Ha CUTYPHOCT € BUCOKa CTe€IIeH Ha CUTYPHOCT, HO
He € rapaHiud, 4€¢ OAWT, U3BbPUIIEH B CbOTBETCTBHUE C MOC, BHHAru e pa3KkpuBa CbleCTBEHO
HEIPaBHUJIHO OTYHUTAHE, KOTaTO TdKOBa CbLIE€CTBYBA.

HeraBI/IIIHI/I OTYUTAHUA MOraT Ja Bb3HHUKHAT B Pe3yJITAT Ha U3MaMa UJIK I'pellKa U Ce CHUTAT
3a ChblIEeCTBEHH, aKO OU MOTJIO pa3yMHO aa Ce O4YaKBa, 4e Te, CaMOCTOATEJIHO HJIM KaTo
CbBKYITHOCT, ouxa MOTJIU Ja OKaXaT BJIMAHHE BbBPXY HKOHOMHUYECKHTE pelleHHud Ha
l'IOTp66I/IT€‘JII/ITe, B3€MaHH B'b3 OCHOBA HA TO3HU Cl)I/IHaHCOB OT4YeT.
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Kato 4yacTt oT oauta B choTBeTcTBUE ¢ MOC, HUe u3no/3BaMe npodecruoHaNHA TMpeleHKa U
3anasBaMe npodecruoHaseH CKeNTULU3'bM 10 BpeMe Ha Liesids oAuT. Hue cbilo Taka:

e uaeHTUPUIMpPAMe U OLleHsIBAME PUCKOBETE OT ChIECTBEHU HENPABUJIHU OTYUTAHHUS BbB
drHaHCOBUSA OTYET, HE3aBUCUMO Jja/v J'bJKAILM ce Ha M3MaMa WJIM I'pellika, pa3paboTBaMe
Y U3I'bJIHSIBAMEe OJUTOPCKM MpoLieAypyd B OTrOBOP Ha Te3U PHUCKOBe U IOJyyaBaMe
OJIMTOPCKHU Jl0Ka3aTeJICTBa, KOUTO Jia ca JOCTaTbUYHU U YMECTHH, 3a Jla OCUTypAT 6a3a 3a
HalleTo MHeHHUe. PUCKBT 1a He 6'b/ie PAa3KPHUTO ChIECTBEHO HENPABUIHO OTYHUTAHE, KOETO €
pe3yJITaT OT U3MaMa, € N0-BUCOK, OTKOJIKOTO PUCKA OT ChLIECTBEHO HENPABUJIHO OTUYUTAHE,
KOEeTO e pe3yJITaT OT I'Pellika, Thi KaTo M3MaMaTa MOKe [ja BK/II0UBa TalHO CIOpa3yMsIBaHe,
danmubunmupaHe, npejHaMepeHHU MNPOIMYCKH, M3SABJEHMUS 3a BbBeXJaHe Ha OAUTOpa B
3a6J1y>K/leHue, KaKTO U TpeHebperBaHe /M 3a00MKa/IsiHE Ha BbTPELIHUS KOHTPOJL

e [oJyyaBaMe pas3bupaHe 3a BBTPEIIHUSA KOHTPOJ, MMall OTHOIIeHWe KbM OJMTa, 3a Ja
pa3paboTuUM OAUTOPCKM MpoLeAypH, KOUTO Ja ca MOAXOAAIIM INPU KOHKpPETHHUTe
06CTOSITEJICTBA, HO He C LieJl U3pa3siBaHe Ha MHEHHE OTHOCHO epeKTUBHOCTTA Ha BbTPeLIHUS
KOHTpoJ Ha PoHJa.

® OlLleHsiIBaMe yMEeCTHOCTTa Ha M3MO0JI3BAHUTE CYETOBOAHH MOJUTUKH M Pa3yMHOCTTa Ha
CYETOBOJAHUTE NPUOJIU3UTENHU OLLEHKH U CBbP3aHUTE C TSAX ONOBECTSIBAHUS, HAllpaBeHHU OT
PBKOBOJACTBOTO.

e JoOCTUraMe [0 3aK/JIO4YeHHe OTHOCHO YMEeCTHOCTTA Ha MU3MO0JI3BaHe OT CTpaHa Ha
PBKOBOJCTBOTO Ha CYETOBOJHATa 6a3a Ha OCHOBATa Ha NPeAINOJIOXKEHHETO 3a JeHCTBallo
npejnpusATHe U, Ha 6a3aTa Ha NOJIy4YeHUTe OAUTOPCKU A0Ka3aTesICTBA, OTHOCHO TOBA JaJIH e
HaJlMlle CblLieCTBEHA HECUT'YPHOCT, OTHACAILA Ce 0 CbOUTHUS WM YCJIOBHS, KOUTO OuXa
MOTJIM [Jla NMOPOAAT 3HAYWTEJHW CbMHEHHUS OTHOCHO CHOCOOGHOCTTa Ha /Jlpy»ecTBOTO Ja
OpPOAB/KU Ja (QYHKLUMOHMpA KaTo JAeHCTBAL0 NpeAnpuUsiTUe. AKO HHUe JOCTUTHEM [10
3aK/II0UeHHe, Ye e HaJlille CbLieCTBEHA HeCUTYPHOCT, OT Hac Ce U3UCKBa Ja MpHUBJeYeEM
BHUMaHUe B OJJUTOPCKUSA CU JJOKJIA/, KbM CBbP3aHUTE C Ta3U HECUT'YPHOCT ONOBECTSBAHUSA
BbB (UHAHCOBUS OTYeT WJM B CJydyall 4e Te3U ONOBECTSBAHMUS ca HeaJleKBaTHH, [Ja
MoauduULMpaMe MHeHHeTO cu. HalmuTe 3ak/i04eHUsl ce OCHOBABAaT Ha OJUTOPCKUTE
JlOKa3aTeJICTBa, MOJIyYeHHU [0 AaTaTa Ha OJAUTOPCKUS HU JAoKJaA. bbiewy cb6uTvs wiv
ycJ0BUs 06avye Morar Ja ctaHaT npuivuHa PoHABT Aa npeycTaHOBU QYHKIHMOHUPAHETO CH
KaTo JeCTBalllo NpeANpUsTHE.

® oOlieHsBaMe LSIJIOCTHOTO NpeJCcTaBsiHe, CTPYKTYpa U ChAbpKaHUEe HAa PUHAHCOBUS OTYET,
BKJKYUTEJHO  ONOBECTSBAaHUATA, U  Jadd  (UHAHCOBUAT  OTYET  MpeJCTaBs
OCHOBOIIOJIAaraliiTe 3a HEro CAejJKU U CbOUTHS MO HAaYMH, KOHTO MOCTUIA JJOCTOBEPHO
npesCcTaBsHe.

Hue koMyHUKHpaMe C JIMIIAaTa, HATOBAPEHH C 06110 yIpaBJeHHe, HapeJ C OCTaHAJIUMTe BBIIPOCH,
MJIAHUPAHUS 06XBaT U BpeMe Ha U3II'bJIHEHHE Ha OJIUTA U ChIIIeCTBEHUTE KOHCTATAI[UU OT OJIUTA,
BKJIOUMTEHO ChIECTBEHU HEJOCTAT'bIIM BbB BbTPENIHUS KOHTPOJI, KOUTO HUJeHTUPHUIIpaMe
110 BpeMe Ha U3BbPIIBAHUS OT HAC OJIUT.
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JoKJ1aJ BbB BPb3Ka C APYIrd 3aKOHOBH U pEeryJiaToOpHu H3NCKBAHHUA

JlonsaHumesiHu esnpocu, kKoumo nocmassam 3a dok/s1a08aHe 3aKOHsM 3d C4emo8oacmaomo
u 3aKoH®sm 3da ny6/1ulmomo npedﬂaaaue Hd YeHHU KHUJca

B fombiiHEeHMe Ha HALIUTE OTTOBOPHOCTU U JIOKJaJBaHe cbrjiacHo MOC, onucaHu no-rope B
pasgena ,Jpyra nuidopmanus, pasjidyHa oT GUHAHCOBUS OTYET U OLUTOPCKUSA [OKJIaJ BbPXY
Hero“ no oTHouleHHe Ha JlokJsaza 3a AeiiHocTTa U /lok/1aja 3a U3MI'bJIHEHHE Ha MTOJIMTUKATA 3a
Bb3HarpaxkJieHusTa, HUe U3MI'bJHUXMEe U NpoleypuTe, Ao6aBeHU KbM H3KMcKBaHUTe o MOC,
CBIJIACHO ,YKa3aHHWA OTHOCHO HOBU U pasIIMPEHU OJUTOPCKU AOKJAAU U KOMyHUKALUSA OT
CTpaHa Ha ojuTopa” Ha mpodecHoHa/NHAaTa OpraHU3alUsl HAa PErUCTPUPAHUTE OJUTOPU B
Bbarapus, UHcTUTyTa Ha AunioMmupaHuTe ekcrepT-cueToBogutend (MJEC)“. Te3u nponeaypu
KacasT IPOBEPKU 32 HAJIMYUETO, KAKTO U NPOBEPKU Ha popMaTa U Cb/bpKaHHUETO Ha Ta3u Jjpyra
uHdopMaLusa C Les Ja HU NMOJNOMOTHAT BbB GpopMHpaHe Ha CTAaHOBMILE OTHOCHO TOBA Jaju
Jpyrata uHpopMalus BKJKOYBA ONOBECTSBAaHUATA U [JOKJaABaHUsATA, NpeJBuJieHH B [1aBa
ce/iMa OoT 3aKOHa 3a CYETOBOJCTBOTO U B 3aKOHA 3a My6JUYHOTO NpeJjiaraHe Ha IeHHW KHIKa,
MPUJI0KUMHU B bbarapus.

CmaHoguuje 866 8ps3Ka ¢ 4. 37, as. 6 om 3akoHa 3a cuemosodcmeomo u ua. 100(H) om 3akoHa 3a
ny6/AuYHOMO npedaazaHe Ha YeHHU KHUXCA

Ha 6a3aTa Ha U3BBbpLIEHUTE NPOLEAYPH, HAILIETO CTAHOBHUILE €, Ye:

a) HndopmanusTa, BKaloyeHa B Jlok/iaza 3a AeHHOCTTA 3a $HMHAHCOBATA I'OJIMHA, 32 KOSTO €
WU3roTBeH QUHAHCOBHUAT OTYET, CbOTBETCTBA Ha GUHAHCOBUS OTYET.

6) /JlokyiaabT 3a JleHOCTTa e U3rOTBEH B CbOTBETCTBUE C M3MCKBaHUATA Ha [J1aBa cegMma oT
3aKoHa 3a cueTOBOACTBOTO U Ha Wi. 100(H), an. 4 oT 3aKoHa 3a NyOJIUYHOTO Npe/ijaraHe Ha
IleHHU KHIXa M Ha 4a.73, T.6 ot Hapegb6a 44 ot 20.10.2011r. 3a M3UCKBaHUATA KbM
JleMHOCTTa Ha KOJIEKTUBHHTE HWHBECTULHOHHM CXeMH, YIpaBJ/ABaALlUTEe [ApPYXKeCTBa,
HallMOHAa/IHUTE HWHBECTULUHUOHHM ¢OHJAOBEe U JHLATa, yNpaB/sBalld aJTepHATUBHHU
VHBECTULMOHHU QOH/I0BE;

B) JlokJaAbT 3a U3N'bJIHEHMeE Ha [TOJIMTHUKATA 3a Bb3HarpakJeHusaTa 3a prHaHCcOBaTa rOJMHa,
3a KOSITO e U3roTBeH QHHAHCOBUAT OTYET, € NpPeJOCTaBeH U OTroBapsi Ha U3UCKBAHUATA,
omnpe/iesieHU B Hape/6ara o 4wi. 1168, an. 1 oT 3akoHa 3a Ny6JIMYHOTO NpeJ/iaraHe Ha [leHHU
KHIDKA.

»KpectbH BysiMap - ¢unancos oaut” 00/]

OauTOpCKO »KecTBo, per. N2 119
A p APY. p Zdravka  Digitally signed

. by Zdravka
OgnianoVv ognianova
3apaBka ll]pakoBa a Chtrakova

Date: 2026.03.31
PeructpupaH OAUTOp, OTTOBOPEH 33 OJHUTA  Chtrakova 203127 £0300

MANUELA  igitally signed by
MANUELA DIMITROVA

ManyeJsia boroeBa piMITROVA sosona

Date: 2026.03.31

HpOKypI/ICT BOGOEVA 201344 +0300

31 mapt 2026 rog.
ya. Haityo LlanoB N2 172, rp. Codus 1309, bbarapus
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A0
IIpuTexxaTesnTe Ha JSIJI0BE
HA J1® ,Ekcnart I'mo6asiau O6Mranmun’

NEKJIAPAIIUSA

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

,Zlonyno,qnucaHaTa:

3apaBka OrHsAHoBa lllpakoBa, B Ka4eCTBOTO MM Ha YIpaBUTeJ Ha OLUTOPCKOTO JpPYKeCTBO
,Kpectbn ByaMap - unancoB ogut”’ 00/, ¢ EUK 130857562, cbc cepanuiie U ajpec Ha
ynpasjeHue: rp. Codus, n.x. 1309, yu. Haituo LanoB 172, eT.3 u peructpupan ogutop (c per. No
417 ot peructbpa npu UJEC no 41.20 ot 3akoHa 3a He3aBUCUM GUHAHCOB OJAUT U U3pa3siBAHETO
Ha CUTYPHOCT 110 YCTOWYHUBOCTTA), OTTOBOPEH 33 OJUT aHTAKUMEHTA OT UMETO Ha OJAUTOPCKO
npyxectBo ,KpectbH Bynmap - ¢punancos oaut” 00/ (¢ per. N2 119 ot peructspa npu UJIEC no
w1.20 oT 3akoHa 3a He3aBUCUMHUS QUHAHCOB OAUT OAUT U U3Pa3sBAHETO HA CUT'YPHOCT IO
ycrouuBocTTa) npu UJIEC, neknapupam, ye:

+KpectbH BynMap - ¢unaHcoB ogut” O0/] Gellle aHTaXHUPAHO [1a U3BBPIIM 33 b/DKUTEEH
¢duHaHCOB oauT Ha aoroBopeH ¢poH/f ,Ekcnam Iro6aaHu O6auzayuu” (Poupa) 3a 2025 r,
CbCTaBeH ChIJIACHO MeXayHapoAHUTe CTaHJApTU 3a GUHAHCOBO OTYMTaHe, mpueTH oT EC,
061[0NTpHeTO HAMMEHOBaHWeE HA CYeTOBOAHATa 6as3a, AeduHupaHa B m. 8 Ha /IP 3a 3akoHa Ha
cuemosodcmeomo Noj HauMeHoBaHUe ,MexXyHapoAHU CYETOBOAHY cTaHapTH . B pesyaTaT Ha
HallWsl OAUT U3JaZ0XMe OJUTOPCKU Aokaaz Ha 31 mapTt 2026 T.

C Hacmosiuwjemo Y/JOCTOBEPABAM, YE kakmo e 00K./1adeaHo 8 u3dadeHuUsl om HAc
0dumopcku 00K/1a0 OMHOCHO 200UWHUA (PuHaHco8 omyem Ha do2080peH hoHa ,,Ekcnam
'ro6aanu o6auzayuu” 3a 2025 20duHa, uzdadeH Ha 31 mapm 2026 2oduHa:

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

[lo Hallle MHeHUe, TPUIOXKEHUAT GUHAHCOB OTYET JaBa BPHA U YeCTHA NpeJicTaBa 3a
duHaHCcoBOTO cbcTOsiHME HAa PoHia kbM 31 fekeMBpu 2025 r. ¥ 32 HeroBUTe PUHAHCOBU
pe3y/aTaTH OT JeMHOCTTa U NapUYHUTE My MOTOLHM 3a rOJMHATA, 3aBbpILBaLla HA Ta3u
JlaTa, B ChbOTBETCTBHUE ¢ MeX/I[yHapoAHUTE CTAaHAAPTHU 32 $uHAHCOBO oTunTaHe (MCDO,
CYETOBOJIHY CTaHJAPTH), NpHueTH oT EBponelickus cbio3 (EC);

2. Ya. 100H, anr. 4, m. 3, 6ykea ,,6“ HHpopmayusa omHacawa ce do cdeakume Ha P
»~Excnam I'no6a/iHu o6auzayuu” csc c8sp3aHu AuYya
MHpopmaLuusi OTHOCHO CHAEJKHUTE CbC CBbpP3aHU JMLA € HaJAJeXKHO OINOBECTeHa B
[losicnuTesnHa Gesiexxka 12 kbM $rHAHCOBUSA oT4yeT. Ha 6a3a Ha M3BBPILIEHUTE OT HAC
OJIUTOPCKHU MPOILEAYPU BbPXY CAeJKUTE ChC CBbP3aHU JIMIIA KATO YacT OT HAUIWUS OJJUT
Ha GUHAHCOBUS OTYET KATO 15110, HEe Ca HU CTaHa/U U3BECTHU PaKTH, 06CTOSATECTBA
Wiu Apyra uHopmaiys, Ha 6a3a Ha KOMUTO /|a HAaIPaBUM 3aKJIIOYEHHE, Ye CAETKUTE ChbC
CBbp3aHU JIMI[A He ca OMNOBECTEHW B MPUIOKeHUs (UHAHCOB OTYET 3a TOJMHATA],
3aBbpmBania Ha 31 nekemBpu 2025 r., BB BCUUYKH CBIUIECTBEHH ACHEKTH, ChIJIACHO
nsrckBaHusATa Ha MCC 24 OnoBecTsiBaHe Ha CB'bP3aHU JIULA.
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Pe3ysiTaTuTe OT HAIIUTE OJUTOPCKHU MPOLIEYPH BBPXY CAEJKUTE ChC CBbP3aHU JIMIIA Ca
pasryieZlaHd OT Hac B KOHTeKCTa Ha GOpMHpaHeTO Ha HaIleTO MHeHHe OTHOCHO
GUHAHCOBHSA OTYET KaTo IsAJI0, a He C IeJ U3pa3siBaHe Ha OT/eJIJHO MHEHHUE BBbPXY
CIIEJIKUTE ChC CBbP3aHHU JIUIIA;

3. Ya. 100H., an. 4, m. 3, Gykea ,8"“ HHhopmayus, omHacsAawa ce do ceujecmeeHume
cdenku
HamuTte OTTOBOPHOCTH 32 OAUT Ha PUHAHCOB OTYET KAaTO II51J10, ONMCAHM B pa3jiesa Ha
Halus JAokJaaj ,OTrOBOPHOCTU Ha OJWUTOpPA 33 OJUT HAa GUHAHCOB OTYET", BKJIKOYBAT
OlleHsIBaHe JjaJi GUHAHCOBUAT OTYET MPEACTaBsl ChIIECTBEHU CAEJKHA U CbOUTHUS 1O
Ha4YWH, KOUTO IOCTUTa AOCTOBEPHO mpejcTaBsHe. Ha 06a3a Ha W3BBpIIEHHUTE OT Hac
OJUTOPCKH MPOIEAYPU BBPXY CHIIECTBEHUTE CAEJKH, OCHOBOIOJIAraliy 3a GUHAHCOB
OTYeT 3a To/iMHaTa, 3aBbpiuBaill Ha 31 gekemBpu 2025 r., He ca HU CTaHAIM U3BECTHU
dakTH, obcTosATENCTBA WIM Apyra HHopMalnus, Ha 6a3a HAa KOUTO Ja HanpaBUM
3aKJ/II0YEHHe, Ye ca Ha/lMile CJy4ah Ha CbhIIECTBEHO HeJOCTOBEPHO MNpeJACTaBsAHE U
OINOBECTSIBAHE B ChOTBETCTBHE C NMPUJIOKUMHUTe HU3UCKBaHUSA Ha MCPO cyeToBOAHU
CTaHJapTH, npueTH OT EBponeiickus cbio3. PesysnTaTuTe OT HamMTe OJUTOPCKHU
npouefypHy BbpPXY CbleCTBEHUTe 3a UHAHCOB OTYET CAeJKU U cbouTHsa Ha PoHza ca
pasryieJlaHd OT Hac B KOHTeKCTa Ha (GOpMHpaHETO Ha HalleTO MHEHHWEe OTHOCHO
$UHAHCOB OTYET KaTo I[sJ10, A He C LieJ1 U3pa3sBaHe Ha OT/eJIHO MHEHHE BBbPXY Te3U
CBIIECTBEHHU CHEJIKH.

YdocmoeepeHusima HanpaseHUu ¢ Hacmoswjama dek.jaapayus, cjiedea da ce pasaaedam
eduUHCMeeHO U camo 8 KOHMmeKcma Ha u3dadeHus: 0m Hac 00umopcKu doK/1ad 8 pe3yamam
Ha U3eospuleHuUs He3aeucuM (huHaHco8 odum Ha coduuieH puHarHcoe omuyem Ha JP ,,Ekcnam
I'no6aaHu o61uzayuu” 3a omyemHusi nepuod, 3agspuieay Ha 31 dekemapu 2025 2., c dama
31 mapm 2026 2. Hacmosiyyjama dekaapayusi e npedHasHa4eHa eQUHCMBEHO 3d NOCOYeHUs
no-zope adpecam u e u32omeeHa eQUHCMEEHO U caMO 8 U3Ns/JAHeHUe HA U3UCK8aHusama,
Koumo ca noco4eHu c 4a. 100H, aa. 4, m. 3 om 3aKkoHa 3a ny61u4HO npediazaHe HA YEeHHU
kHudca (3MIILK) u He caedea da ce npueMa kKamo 3amMecmeauja Hawume 3aK/JA04YeHUs,
cedespacawyju ce 8 uzdadeHusr om HAc 00umMOpcku doksaad om 31 mapm 2026 2. no
OmMHouleHue Ha 8snpocume, o6xeaHamu om 4a. 100H, an. 4, m. 3 om 3IIIIIK.

,KpectbH BysiMap-®unancos ogut” 00/
OpuTopcko apyxecTBo ¢ per. Ne 119

Zdravka Digitally signed by
Zdravka Ognianova
Ognianova Chtrakova
Date: 2026.03.31
BAPaBKa U-lpaKOBa Chtrakova 20:32:15 +03'00"

YnpaBuTes U perUCTpUpPaH 0JUTOp, OTTOBOPEH 3a OAUTA

rp. Codus
MJara: 31 mapt 2026 T.
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