Exkcnam Bvnzapusi COOUKC OCUTC 6T

expatca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpweawa Ha 31.12.2025 2.

BopcoBo TbpryBaH ¢hoHA
EkcnaTt Bbrnrapua CO®UKC KOCUTC BT,
ISIN BG9000011163

FOOMLLEH OOKNAL 3A JEMHOCTTA U

PNHAHCOB OTYET
31 gekemBpun 2025 rognHa



Exkcnam Bvnzapuss COOUKC OCUTC 6T

expatca pita I FoduweH ¢puHaHcoe omyem

3a 200uHama, 3aebpuweauwja Ha 31.12.2025 2.

CbabpxaHue

FOAUWIEH AOKNAL 3A AEMHOCTTA ....oooiiiiieeeeeeeeeeeeeeeeee e s i
OEKITAPALMA 3A KOPTTIOPATUBHO YIPABIIEHUE ........cooiiiiiee e X
VHOOPMALMA OTHOCHO TMOJIMTUKATA 3A Bb3HATPAXKOEHUA ... Xii
OTYET 32 BCEOOXBATHMA [OXOLc.cvvvunnreeeeeeeenraneeeeaeseeetasaeseeeseesssssnnseeeseseessasaeseeeseessanaanaeeaeees 9
OTYET 32 PUHAHCOBOTO CHCTOSHUE ... eeeeeeeeeeeeeeeteieeeeaeeeeaannseeeeeaaeessannnseeeeeeaeeeeaannnnneeeas 10
OTYET 32 NPOMEHUTE B HETHUTE @KTUBM ...eeeieeeeeeeieniiieeeeaeeaeaanneeeeeeaaeseaannneeeeeeaeeeeaannnneeees 11
OTUET 38 MAPUUHUTE MOTOLM . ...eeeneeeeeeeeeeeeeeee e e e e e ee e e e e e e e e e e e e e e e nnnnnnan 12
MosicHUTENHU NPUNOXEHNST KbM [TOANLLIHNSA (PUHAHCOB OTHET ..eeeeeeiiiiieiieeee e eieieeeee e 13
JOKJTAT HA HESABUCHUMUST OJIUTOP .....ccooviieeieiiieiieiiieietesiet ettt 1

TUEKTTAPATLIVIST ... s e e s e e s e s s esseees s eeseeeeeenoe 1



Exkcnam Bvnzapusi COOUKC OCUTC 6T

ex patca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

rOQMLUEH OOKNAA 3A OEMHOCTTA

3a nepuopaa, saBbpuiBaLy Ha 31 aekemBpu 2025 roguHa
Ha 60opcoBO TbpryBaH ¢oHpa ,,Ekcnat Bbnrapus COPUKC KOCUTC BTD“

cbrnacHo un. 39 or 3akoHa 3a CyeToBOACTBOTO

BopcoBo TbpryBaH ¢doHa ,Ekcnat bBwnrapua COPUKC KOCUTC BT (,doHabT®) e konekTuBHa
WHBECTULIMOHHA CXema OT OTBOPEH TUM 3@ WMHBECTUPAHE B LEHHU KHWKa WU APYrM NUKBUOHU
hbMHaHCOBM aKkTMBW, yYpedeH M OCbLUECTBSIBALY, CBOSITA AEMWHOCT B CbOTBETCTBME CbC 3aKkoHa 3a
OENHOCTTa Ha KOMEKTMBHUTE WHBECTULMOHHM CXEMW W Ha APYrn Npeanpustma 3a KOMEKTUBHO
nHBectupaHe (3OKNCOIKW), 3akoHa 3a nybnMYHOTO nMpeanaraHe Ha LUEHHW KHKa W
NMOA3aKOHOBWTE akToBe MO npunaraHeTo My, 3akoHa 3a nasapute Ha (PUHAHCOBWU MHCTPYMEHTH,
3akoHa 3a 3agbipKeHWsATa W OOroBOpUTE WM OCTaAHanoTo MNPUMOXKUMMO 3aKOHOAATENCTBO Ha
Peny6nuka Bvnrapus.

®oHabT € 060cobeHO MMYLLECTBO 3a MHBECTUPaHe B LEHHW KHWXa U OpYyrn NMKBUOHN d)VIHaHCOBI/I
aKTuBwu C ornepg nocturaHe Ha MHBECTULIMOHHUTE CU LieNnn.

®PoHABLT € 060c06eHO MMYLLECTBO C Len KOMEKTUBHO MHBECTMPAaHE B MPEXBBbPNAEMU LLEHHN KHKA
W Opyrm nukemaHu cpmHaHcoBu aktmeu no un. 38, an. 1 ot S3OKNCANKN Ha napuyHu cpeactea,
HabpaHn 4pe3 nybnuMyHO npegnaraHe Ha OANOBe, KOETO Ce OCbLUEeCTBSBA Ha MpuHUMNa Ha
pa3npegeneHne Ha pucka, OT ynpasnsaBalLlo ApYXeCTBO.

doHABT Ce opraHmsnpa n ynpaensiBa OT ynpasnsBawo apyxectBo ,Ekcnat AceT MeHUaXMBHT"
EAL.

YnpaBnsiBalLloTO APYXECTBO NpuTexasa paspelleHme Ne 156-0d/23.08.2016 r. 3a opraHusnpaHe u
ynpaeneHne Ha doHaa, nagageHo ot Komucuata 3a omHaHcoB Haasop ¢ PeweHue ot 19 asryct
2016 r. PoHOBLT € opraHMampaH B NbJSIHO CbOTBETCTBME C eBponenckuTe ampektmem 3a UCITS.

Mpe3 oTyeTHMA Nepuog HAMa OencTBusA B obnactrta Ha Hay4yHO-u3cregoBaTternickata U pasBoiiHa
aenHoct. ,Ekcnat Benrapmua COOUKC KOCUTC BT Hama knoHoBe.

®PoHOBLT e nacmeBeH GoOpcoBO TbpryBaH (POHA, KOWTO crnegBa Mogena Ha NbiAHO pu3anyecko
pennukMpaHe Ha uHgekca SOFIX Ha Bvnrapcka ®oHgosa bopca. PeructpupaH € 3a Tbproeusi Ha
Bbbnrapcka ¢gongosa 6opca, London Stock Exchange n Ha Frankfurt Stock Exchange (XETRA) ¢
6opcos kog BGX.

3a ga nocTurHe Bb3MOXHO HaW-BUCOKa Kopenauusi ¢ npeacTaBsaHeTo Ha PedepeHTHUs uHAekC,
®PoHOBLT MHBECTMPA OCHOBHO B KOLWHMUA OT 0anaHCOBM akTUBM, CbCTOSILLM Ce OT akuMuTe Ha
KomnaHunTe B PedepeHTHna nHaekc. Kato doHa 3a guvpektHa pennukauunsa ,Ekcnat Bbnrapus
COODUKC HOCUTC BT moxe aa He MHBECTMpPA BbB BCAKa KOMMaHWs oT PedpepeHTHUSA nHaekc nnu
[a He NHBECTMpA C TOYHOTO TEro Ha CboTBETHATa komnaHusa B PedbepeHTHust nHaekc. MocturaHeTo
Ha uenute Ha PoHOa Aa pennukupa OMpekTHO PedbepeHTHNS nHaeke 3aBucy OT MHBECTULMOHHUTE
orpaHuyeHusi, kouto PoHObLT TpAGBa Aa cnasea, M OT O0CODEHOCTUTE Ha Mnasapa, BKIHOYUTENTHO
NMKBUOHOCTTA Ha no3uuunte ot PedepeHTHMS MHOEKC.

HeTHa cToMHOCT Ha akTuBuTe Ha PoHAaa

HeTHaTa CTOMHOCT Ha akTMBUTE (YMCTOTO MMYLLECTBO) Ha PoHaa He Moxe fa 6bae no-manka ot 100
000 neBa cbrnacHo un. 82 a, an.1 ot Hapenba 44/2011 r. 3a U3UCKBaHUATaA KbM OENHOCTTa Ha
KONEKTUBHUTE MHBECTULNOHHM CXEMM, YNPaBISBALLUTE APYXECTBA, HALMOHANHUTE MHBECTULMOHHU
cdoHOoBe M nuuara, ynpaensiBaliy antTepHaTUBHU MHBECTULMOHHM hOHAOBE.
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HeTHa cTonHOCT Ha akTuBUTE Ha PoHAa (NpoAbIKEeHNe)

Kbm 31.12.2025 r. obwaTta CTOMHOCT Ha akTueute Ha ,Ekcnat bwnrapms COPUKC KOCUTC BTo
Bb3nu3a Ha 10 006 320 nB. 3agbimkeHunata ca 8 852 nB. HeTHaTa CTOMHOCT Ha aktuBuTe e 9 997
468 nB. bpoaT Ha ganoseTe B obpalleHre kbM Kpas Ha 2024 r. e 5 456 189 gsana, a kbM kpad Ha
2025 . e 6 356 189 gana. PeanuaunpaHata aHioanuanpaHa 4OXOAHOCT OT Ha4anoTo Ha Ny6nu4HoTo
npeanaraHe e 57.29%, a 3a 2025r. 27.92%.

PuckoB npocun

PuckoBusT npodun Ha BopcoBo ThpryBaHusi oHA NpeacTaBnsiBa KOIMYECTBOTO U BUAA PUCK, KOUTO
YnpaBnsBalloTO APYXECTBO Noema 4pe3 MHBECTMpaHe Ha akTmeBute Ha doHaa, MManku 3a uen
pennukMpaHe Ha PedepeHTHUA uHOekc, KOMTO KbM JaTaTa Ha HacTosAWMS OOKNad € MHOEKC OT
akumm Ha SOFIX. B To31 cmuchn nHBectMpaHeTo B asnose Ha ,Exkcnat Bvnrapua COOUKC HOCUTC
BT®" e cBbp3aHO C NOEMaHe Ha BUCOK PUCK, NpeaBuna akTa, ye PedepeHTHUAT MHAEKC € CbCTaBeH
OT akuuu.

Mo oTHoweHne Ha pgenHoctTa cu ,Ekcnat Bwnarapya COOPUKC HOCUTC BTO e m3noxeH Ha
pasnuyHn BUOOBE PUCK, OKa3Bally Bb3OeNCTBUE BbpXy HeroBuTe pedyntatu. OCHOBHUTE PUCKOBE,
KOUTO WMHBECTUTOPUTE LLEe HOCAT MNpu UHBECTUpaHe B gsnoBe Ha ,Ekcnat Bwnrapus COPUKC
KOCUTC BT®", ca:

lNaszapeH puck

Bb3amoxHoCTTa Aa ce peanuaunpat 3arybu nopaam HeGraronpusiTHU U3MEHEHMS! B LLIEHUTE Ha LIEHHM
KHWXKa, nasapHUTE NIUXBEHM NPOLEHTW, BanyTHW KypcoBe M Apyrh. To3u nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTuBMTe Ha PoHAA, KOSITO CbLLUO Lie Bapupa B pe3ynTaT Ha NPOMeHUTe Ha
nasapHuUTe LLeHN Ha akuumMTe N ApYruTe LLEHHN KHXKa, B kouTo POHOLT € nHBecTMpan.

duHaHcoBuTe NporHo3n Ha ,Ekcnat Acet MeHnpkmbHT EALl 3a ®oHaa oTpassaBaTt pesynrature,
KOUTO PBKOBOACTBOTO CYMTA 3a HaW-BEPOSITHU, Bb3 OCHOBA Ha MHAOpMaUUATA, KOATO € HannyHa
KbM JaTaTta Ha noanMcBaHe Ha HacToALMS PUHAHCOB OTYET.

3a ga ce oueHu rbBkaBocTTa Ha doHaa cnpamo I'IO-He6J'IaI'OFIpVIFITHVI pe3yntatu, 3a n3nbJiIHEHNETO
Ha nporHosunTe bewe HanpaBeH aHaliM3 Ha 4YyBCTBUTEJIHOCTTA, 3a Aa OTpa3n cepua OT CueHapuu,
6a3mpaHM Ha OCHOBHUTE PUCKOBE 3a doHaa n nepcrnekTnemuTe 3a cnag Ha MKOHOMKUKaTa, B KOATO TOW
ocbllecTBsABa AeNHOCTTa CH.

MpencTtaBaHeTo Ha PoHAA (M3MEpPEHO 4pe3 U3MEHEHWEeTO Ha napamMeTbpa ,HeTHa CTOMHOCT Ha
aKTMBWTE 3a efHa aKkuus Wnu 3a eauvH Asan‘) ce BNuse AWPEKTHO OT ABWXKEHMETO Ha LeHWTe Ha
hrHaHCOBMTE MHCTPYMEHTH B nopTdenna Ha PoHaa.

EkcmpemHu naszapHu 08UXeHUsi

MasapHaTa ueHa Ha (PUHAHCOBUTE UHCTPYMEHTU, B KOUTO € nHBecTupan ®PoHabT, MoXe Aa Bapupa
nopagav Bb3HMKHANW NPOMeHW B MKOHOMMUYEcKaTa M nasapHarta cpepa, napuvyHaTa nonvrtuka Ha
LueHTpanHuTe 6aHKkW, AenoBaTa aKTUBHOCT HA eMUTEHTUTE, CEKTOpa, B KOWTO Oonepupa eMUTEHTHT,
N TbPCEHETO W NpeanaraHeTo Ha nasapa Ha LeHHW kKHWXa. B onpeneneHn MOMEeHTU ueHuTe Ha
asnoseTe Ha nasapa (dpoHgoBaTta 6opca) moraT ga BapupaT 3HauuMTenHo. B cnyyai Ha ronemm
OBWKeHUA Ha MHaekca, BKM. roneMu OHEBHW OBWKEHWs, npeacTtaBsaHeTo Ha PoHOa Moxe Aa ce
OTKIMOHW OT MHBECTULIMOHHUTE cu Lenu. MNMpeoueHkaTa Ha PoHAa Lie Bapupa B pe3ynTaTt Ha NpoMsiHa
Ha CTOMHOCTTa Ha akTMBuUTe Ha PoHaa n PedepeHTHMs nHaekc.

HeebamoxHocm Ha Ynpaensieauiomo Opyxecmeo Oa ce adanmupa KbM rasapHume rpomMeHu

doHObT cnegpa nacuBHa cTpaTterus, T.e. HE € akTMBHO ynpaBnsBaH. CbOTBETHO YNpaBnsBawoTo
OPY>XECTBO HsIMa Aa NMPOMEHS CbCTaBa Ha MOpPT(ONMOTO, OCBEH 3a Aa criegBa 6mm3ko obwiata
poxopHocT Ha PedepeHTHust nHoekc. PoHABT He ce onuTBa Ada ,0ue“ nasapa v He npeanpuema
AedaH3nBHM No3nuMK, Korato nasapbT Naga Unu ce cmsaTa 3a HagueHeH. CnegoBaTtenHo cnag Ha
PedepeHTHUS nHaekc Moxe aa noBede A0 cnaj Ha CTOMHOCTTa Ha akTuBuTe Ha doHaa.

ii
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JlukeudeH puck

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

EmumupaHe u o6pamHu u3kynyeaHusi

Ako NOPBbYKUTE 3a eMUTUpaHe n 06paTHO N3KynyBaHe Ha garnoBe ca MnoJiydeHU KbCHO Ui He
OTroBapAaT Ha U3NCKBaHUATa B I'IpocneKTa n I'IpanmaTa Ha ®oHAa, We MMma 3aKbCHEHWe mMexay
BpeMeTo Ha nogaBaHe Ha nopb4ykata W”u JencteutenHata gata Ha eMuTnupaHe unun 06paTHO
N3KynyBaHe. TakuBa oTnaraHus MNU 3akbCHEHWA MoraT ga goBefaT 4O HamandBaHe Ha 6pOFI
aanoBe Unn cymarta Ha O6paTHVITe N3KynyBaHUA.

TwpaysaHe Ha peaynupaH nasap

He cbluecTByBa CUrypHOCT, Ye e 6bae nogabpKaHa TbproBusaTa Ha aanosete Ha PoHaa nnm ve
yCrnoBudATa 3a onyckaHe A0 TbproBua HAMa a ce NpoMeHAT. OcBeH ToBa TbpProBuATa Ha gAarnoBeTe
Ha ¢hoHooBa Gopca Moxe ga Obae npeycraHOBEHa crnoped npaBunarta Ha cbOoTBeTHaTa bopca
nopaau nasapHuTe ycnoBus n UHBECTUTOPUTE MOXE Aa He MoraT Ja npoAdasaT OAMNOBeTe CU, AoKaTO
TbproBusiTa He 6be Bb3CTaHOBEHA.

HopmamueeH puck

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

OnepayuoHeH puck

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

Puck om epeuwka npu cnedeaHe Ha PeghepeHmHuUs uHOeKC

CnepBaHeTo Ha PedepeHTHNS MHOEKC Ype3 MHBECTMPaHe BbB BCUYKM MO3NLMN HA MHAEKCA MOXe
4a Ce OKaxe CKbMO W TPyAHO 3a M3nbiHeHue. [NopTdonuo MeHMmKbPbT MOXe Aa W3Monasa
ONTUMU3ALMOHHU TEXHUKUN KaTO Cenekums Ha oTAenHn nosmumm ot MiHgekca B nponopuun, KOMTo ce
pa3nuyaeat oT Te3n B MHoekca. YnoTpebata Ha TakMBa ONTUMM3ALMOHHM TEXHUKU MOXe Aa
yBenuuuM rpelukata npu cnegsaHe v ga Aosede A0 pasnunyHo npefctassHe Ha PoHAa cnpsiMo
MHpekca. Cblo Taka CbLUeCTBYBalUM OrpaHuMyeHust no vunu Obaewm MNpoMeHM B 3aKOHa W
perynaumute Ha bBbopcoBo TbpryBaHuss OHA MO OTHOLWEHME Ha, HO He camMo, CbCTaBa,
KOHUEeHTpauunAaTa n Ha4ynmHa Ha OuUeHKa Ha akKTuBute morat ga gosegat A0 HEBB3MOXHOCTTA Ha
doHga ga pennukupa MHgekca HanbnHo. Cbluo Taka 60pcoBO ThpryBaHuTe hoHOOBE Ha nasapw,
XapakTepusmpaluy ce ¢ HUCKa NMKBUOHOCT, Ca U3NO0XeHW Ha NO-ronsiM PUCK OT FpeLLKa npu criegBaHe
Ha UHOEKC.

iii
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PegbepeHmeH uHdekc

Mpn Hannuue Ha cubuTKe, KoeTo 3acdara VHaekca, Ha PoHOa MOXe Aa ce HanoXu ga npeycTtaHoBU
emMuTnpaHeTo 1 obpaTHOTO M3KynyBaHe Ha ganose. MpeoueHkaTta Ha doHAa Ccblo Moxe Aa 6bae
3acerHaTa. [lpu npogbmkaBawm npobnemn ¢ MHgekca PoHALT We npeanpueme CbOTBETHU
[EeNCTBUS, KOUTO MoraT Aia HaMmandaT HeTHaTa CTOMHOCT Ha akTuBute Ha PoHaa.

CucmemHu puckoee

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

Puckose 3a ycmotivueocmma

PuckoBeTe 3a ycTonumBocTTa npeactaBnsaBaTt CbouTna unm ycnoBms OT €KONOrMYHO, COLManHo unm
YMNpaBneHCKO €eCTEeCTBO, KOWTO, ako HacTbNAT, MOXe [da WUMaT CbLUECTBEHO OTpuuaTeNnHo
Bb3ENCTBNE BbPXY CTOMHOCTTA Ha MHBecTMuuuTe. B manbnHeHve Ha un. 3 ot PernameHT (EC)
2019/2088 YnpaBnsBawoTO APYXECTBO € MPUENo W npunara nonuTuka 3a WHTErpuMpaHeTo Ha
pUCKOBETE 3a YCTOMYMBOCTTA B NPOLIECUMTE Ha B3EMAHETO Ha MHBECTULIMOHHUTE PELLEHNS 32 BCUYKN
yrnpaensiBaHW OT APY)XXECTBOTO MPeanpusiTUsl 3a KONEKTMBHO WHBECTMpaHe, B T.4. 1 3a PoHaa.
OcCHOBEH NpMHLMN Ha NonMTUKaTa 3a MHTErpMpaHeTo Ha PUCKOBETE 3a YCTONYMBOCTTA B NpoLiecute
Ha B3EMaHETO Ha WHBECTULMOHHUTE peLleHUs € MOCTUraHeTO Ha MakcumanHa ¢uHaHcoBa
Bb3BpbLUAEMOCT Ha MHBecTuuuute. [lokonkoto PoHABLT obade e NacuBHO ynpaBnsBaH M cnefsa
MHpekca no HauuHa, npeaBuaeH B [paBunarta My, MHTErpupaHeTo Ha pUCKOBETE 3a YCTOMYMBOCTTA
npv NpoLiecnTe Ha B3eMaHe Ha MHBECTULIMOHHW PELLEHUS OT CTpaHa Ha YNpaBnsBaLwoTo ApYXeCTBO
€ HeNpusoXnmo 3a To3n oHa.

lNosuwasawu ce nuxeeHu rnpouyeHmu u puck om peuecus

MNpe3 uaMmnHanuTe roAvHU MMalle MNPOOABLITKUTENHU NEPUOAN HA UCTOPUYECKM HUCKU JTIUXBEHWU
NPOLIEHTU, KOETO Ce NPOMEHW Npe3 nocregHaTa rogMHa, Korato HAKOM LLeHTpanHu 6aHkM B CBETOBEH
mMawiab 3anoyHaxa ga rm yBenuyasaT. Hanocrnegbk CBETOBHUTE Masapy MpexuBsaxa 3HauYuTernHa
BOMATUIHOCT CbC 3HAYUTENHN CMafoBe KaKTO Ha nasapuTe Ha obnuraumm, Taka u Ha nasapuTte Ha
akumm. OcBeH ToBa LeHTpanHute GaHkM No cBeTa MOBMLUMXA NUXBEHUTE MPOLEHTU B ONWUT Aa
orpaHuyaT HapacTtBawata uHdpnaums. busHecwT Ha ,Ekcnat AceT MeHumpkmbHT® EALl ce Bnusie
NPSIKO N KOCBEHO OT MPOMEHMUTE B rNobanHnTe NMXBEHW NPOLIEHTMU.

lMpomeHnTe B NUXBEHNTE NPOLEHTWN MOraT Aa MOBMUSAAT HA CTOMHOCTTA Ha LIEHHUTE KHWXKAa, B KOUTO
WMHBECTMpaMe, KOeTO MOXe [ia Ce OTpasn Ha CTOMHOCTTA Ha yrnpasnsBaHuUTe akTuem ot ,EkcnaT Acet
MeHnpxmbHT EALl M Ha Nnpyxoaute Ha ApYXeCcTBOTO. 3a Aa ynpasnsiBa TO3U pUCK, YNpaBnsaBawoTo
OPY>KECTBO M3MON3Ba HSAKONKO CTpaTernm, Kato MHBECTMPAHE B LIEHHWU KHWXa C NO-KpaTbK Nagex u
nogabpxaHe Ha ameepcuduumnpardy noptdennu. OcBeH ToBa, C Lien ynpaBneHue Ha pucka, ,Ekcnat
AceT MeHnagxmbHT® EALl noaroTesa cTpec TeCToBe Ha noptdennute 3a NnoTeHuManHu cueHapum ¢
OBWKEHMETO B JIUXBEHUTE MPOLIEHTH.

HalumaTt 6usHec ce Bnusie oT HauMOHANHUTE U CBETOBHUTE MKOHOMUYECKN ycnoeuda, KOUTO Morat aa
Ce NPOMEHAT BHE3anHoO, KakTo U OT Bb3NpuUATUATa 3a Te3n yCnoBua un ObaewnTe NKOHOMUYECKU
nepcnekTnBun, KaTto HanpmnmMmep onaceHnAaTa 3a noTeHunanHa peuecua. Ako ce pPa3BUAT peLeCUOHHU
MKOHOMMYECKHN YyCINoBUA, T€ BEPOATHO LWe nMmaTt HeratTmuBHO Bb3gencTeme BbpPXY UesinA CEeKTop Ha
CbMHaHCOBI/ITe ycnyru, BKIHOYUTENTHO U BbPXY Hac. I'IpomeHMTe B MO-LLWNPOKNTE WMKOHOMUYECKU
ycnosuda He ca npeasnanMmm n He morart ga oboaT KOHTpONMpaHu. HeratmBHu nocneavum 3a Hawus
On3Hec MoraTt Aa Bb3HUKHAT OT HUCKWN HMBA M cnad Ha UKOHOMUYECKMS pacTex, HamandBaHe Ha
MHBECTULUMNTE B YaCTeH N PUCKOB Kanutar, NpoMeHn B pa3xoaute Ha KInneHTuTe, orpaHn4yeHna Ha
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HanM4yHOCTTa WNN yBENMYaBaHE Ha pas3xoauTe Mo KpeauTuTe W Kanutana, HamansiBaHe Ha
ny6nnYHUTE KanMTanoBu MHBECTULMW, BUCOKM HUBA Ha MHNaUUsl, HECUIypHOCT MO OTHOLUEHME Ha
dvckanHUTe, NapuUYHNUTE U NONMUTUYECKUTE BBLMNPOCK, MOBULLABAHE Ha pedepeHTHUTE JNUXBEHU
NPOLEHTN.

leononumuyecku ebrpocu

[eononuTMyecknTe BbNPOCK, BKIIKOYNTENHO BOMHATa B YKpanHa, KoH(MKTa B uBuLata asa, Kakto
N HanpexeHWeTo B OUMNNIOMaTUYEeCcKUTE OTHOWeHusi, 3acsrawm CALL wu gpyrm gbpxasu, U
orpaHu4eHusaTa Bbpxy MexayHapoaHaTa TbproBusa Morat [ja okaxar BNnusiHue Bbpxy CTabunHocTTa
Ha (pvHaHCOBUTE Nasapu W CBeTOBHATa WKOHOMMKA. [€OMoOnMMTMYECKOTO HanpexeHue, KaTo
TbProBCKM CMOPOBE MMM MOMMTUYEcKa HecTabumHOCT, MOXe [[a MOoBMuMse Ha CTOMHOCTTa Ha
WHBECTMUMUTE M Oa AoBede OO0 NOBULLIEHA nasapHa BonaTunHocT. [poabmkaBalimTe KOHPIMKTH
mexay Pycusa n YkpariHa, kakto 1 mexagy uspaenum v nanecTuHuM umat noteHuyuana ga ce otpasar
HeraTMBHO Ha CBETOBHWUTE Mas3apy W Oa MNOBMMSASAT Ha pe3ynTatuTe Ha ONpederieHn CeKTOopW.
CTtpartermuTe 3a ynpaBrieHMEe Ha reononuMTudecknst puck, komto ,Ekcnat Acet MeHMmKkMbHT EAL
npunara, BKIHOYBAT MOHWTOPWHI Ha rnobanHute cbOWTUSA, NogabpXKaHe Ha AnBepcuduumnpaHu
nopTdennun n n3nons3BaHe Ha MHCTPYMEHTHU 3a ynpaBlieHe Ha pucKa, KaTo Hanpumep aepuBaTu.

Puckoe npogbun u yripasrieHue Ha pucka

PuckoBusT npodun Ha PoHAa Moxe a ce MPOMeEHst camo ¢ ofobpeHne Ha KomucusaTa 3a pmHaHcoB
Hagsop, oTpaseHo B [Mpocnekta u lNpaBunata Ha PoHga. PuckosBuat npodun Ha PoHpa npes
OTYETHMA nepuog He e npomeHsiH. OCHOBHUTE pUCKOBE, CBbp3aHM C denHocTTa Ha PoHaa, ca
nogpobHo onucaHwn B [pocnekTta, nybrnvkyBaH Ha WHTEpPHET CTpaHuuata Ha YnpasnsasalloTo
ApyXecTBo. PbKOBOACTBOTO He oO4akBa [Apyr TWM PUCKOBE WINM HECUTYPHOCTW, pasinyHu oT
npeactaseHuTe B [pocnekTa, ga okaxart BNMsHUE BbpXy AelHocTTa Ha doHaa.

Cmpykmypa u MpoueHmMHo CboMHOWeHUe Ha OCHO8HUMe fokazamesnu 3a deliHocmma
Cmpykmypa Ha akmusume u racusume

CTpykTypa Ha akTnBuTe Ha ®oHaa e npeacTaBeHa B abCOMOTHA CTOMHOCT U KaTO NPOLIEHT OT 0610
akTuBmMTE KbM Kpas Ha 2025 r. u kbM Kpas Ha 2024 .

AxTnBM Kbm 31.12.2025r. % | Kbm 31.12.2024 r. %
MapwnyHn cpeacTea 32 283 0,32% 2468 0,04%
Akumm 9886383 | 98,80% 6712270 | 99,96%
B3emaHus 87 654 0,88% - 0,00%
O6uy0 akTUBU 10 006 320 | 100,00% 6714738 | 100,00%
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O6wumat pasmep Ha 3agbikeHusTa Ha PoHoa kbM kpasd Ha 2025 r. e 8 852 nesa, kouTO
npeacTaBnsaBart 3agbikeHns kbm baHkaTa genosutap (B) n kem YnpasnssawoTo apyxectso (Y[).

Macuem Kbm 31.12.2025 r. % | Kbm 31.12.2024 r. %
3agbkeHne kbM B[ 482 0,01% 392 0,01%
3agbmkeHne kbM Y[ 8 257 0,08% 5605 0,08%
Opyrv 3agbrkeHns 113 0,00% 37 0,00%
O6Lwo 3aabikeHnsA 8 852 0,09% 6 034 0,09%
O6wo mnacuBM U HeTHa 10 006 320 | 100,00% 6714738 | 100,00%
CTOWHOCT Ha aKTUBU

3agbnkeHnsaTa kbM baHkata genosntap M KbM YNpaBrsiBalWOTO APYXECTBO Ce HauvucnsasaT
eXxefHeBHO, cbrnacHo NpaBunara 3a oueHka Ha nopTdenna Ha PoHaa, kouto ca ogobperHn ot KOH.

Pesynmamu om deliHocmma

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

Pa3xoawm 3a perHocTtTa / Bup pasxopn 2025 % 2024 %
OTpuuaTtenHn pasnuku OoT  onepauum U 794 234 74,92% 24 623 9,10%
npeoLieHka Ha (PbMHAHCOBW aKTMBMU
Pasxoaun, cBbp3aHM ¢ BanyTHM onepauum 197 0,02% 36 0,01%
Opyrv cbmHaHcoBK pasxoam 109 520 10,33% 76 370 28,21%
Pa3xoau 3a BbHLUHKW yCnyru 156 184 14,73% 169 668 62,68%
O6uio0 pasxoamn 1060135 | 100,00% 270697 | 100,00%

Mpuxogute oT fenHocTTa Ha PoHaa ca npeacTaBeHU B criegHaTa Tabnuvua:

Mpuxoau ot aenHocTtTa / Bua npuxopn 2025 % 2024 %
Mpuxoan ot guBMAEHTMU 243 841 7,60% 117 799 12,19%
MonoxutenHn pasnuvkn OT onepaunn un | 2 963 346 92,40% 848 415 87,81%
npeoLeHka Ha (OUHaHCOBW aKTMBM
Mpuxoan, cBbP3aHu ¢ BanyTHW onepaumu - 0,00% 15 0,00%
O6wwo npuxoau 3207187 | 100,00% 966 229 | 100,00%
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Pesyntatute ot geriHoctTa Ha ®oHaa 3a 2025 r. u 2024 r. ca npeacTaBeHn B cnegHarta Tabnuua:

2025 2024
Mpuxoan 3207 187 966 229
Pasxogun 1060 135 270 697
HeTeH pe3ynTar - neyan6ba 2147 052 695 532

lMpe3 oTyeTHMSA Nepuog HAMa HacTbNWUAWM BbTPELUHM CbOUTWSA, KOUTO Aa OKaXaT BIMSIHWE BbpXY
OenHocTTa 1 pesyntatuTe Ha BopcoBo TbpryBaHMsa PoHA, KaKTO 1 Ha YNpaBnsaBaLloTO APYXKECTBO.

KaTo konekTMBHa MHBECTULMOHHA cxeMa POHOBT HEe MOXE [a U3BBbPLUBA U HE € N3BbpPLUBAI COEIKM
CbC CBbpP3aHu nnua cbobpasHo orpaHnyennsaTa Ha 3AKUCOMKA.

®oHOBT He e M3BBbpPLUBAN Peno CAENKM Npe3 oTY4EeTHUS nepuos.
OcHoBeH akunoHep Ha Y[ ,Ekcnat AceT MeHnpxmbHT EALL e ,Ekcnat Kanutan® Al

Kbm 31.12.2025 r. ynpasnsaBalwuy npeacrasnssawim 1 yneHose Ha CbeeTa Ha [lupekTopuTe nuua Ha
Y[l ,Excnat AceT MennmxkmbHT® EALL ca:

Hanven lMNMeHos [JoHuyeB — N3nbnHUTENEH ANPEKTOP

Hwvkonan Bacunes Bacunes — V3anbnHuTeneH gnpekrop
Hwukona CumeoHoB AHkoB — MNpeacenaten Ha C

KoHctaHTnHa Qumutposa MNeprenosa-Okonuicka — YneH Ha CO
Mmopusa MaptuHoBa Hukonosa — YneH Ha C[.

ablrwnN =

MaHgatbT Ha CbBeTa Ha ampektopute € o 04.03.2026 roguHa. HoeuaTt maHgar we 6bae obsiBeH
cnep nNpoBexaaHe Ha peAoBHO roguliHo 3acefaHue Ha O6Lwo cbbpaHme Ha akumMoHepuTe.

OpyxecTtBoTo ce npeactasnsasa ot JaHuen MNMeHos [oHuyeB n Hukonan Bacunes Bacunes — 3aeaHo.

CnepgHaTta uHopmaums, nsamckyema cbriacHo yn. 39 ot 3akoH 3a CHEeTOBOACTBOTO, € HENpUoXnva
3a 6opcoBO TbpryBaH OOHA:

ObOeLLo pas3BuTne Ha NpegnpusaTMeTo

nHdopmaumsa no peda Ha 4un. 247 ot TbProBCKMS 3aKOH

JelcTBusiTa B obracTTa Ha HayyHom3cnegoBarernckarta, pa3BonHaTa AeyHOCT U ekonoruaTa
MHopmaums 3a npugobusaHe Ha COOCTBEHN aKL MK

nnaHWpaHa cTonaHcka NonuMTuKa Npes crnegpalaTa rognHa

OYaKBaHW MHBECTULMM U pa3BUTUE HA NepcoHana

OYaKBaHUAT A0X0[ OT MHBECTULMU U pasBUTUE HA OPY>KECTBOTO

NpeacToALLM CAENKM OT CbLUECTBEHO 3HA4YeHMe 3a JeNHOCTTa Ha ApYXeCTBOTO

KNOHOBE Ha NpeanpuaTneTo

doHABT He OTroBapsi Ha U3NCKBaHMATA Ha Y. 41 oT 3akoHa 3a CYeTOBOACTBOTO U HE €
3a4blKeH da npefocTtaBs HedhMHaAHCOBa AeKknapauusi.

UHopmayusa 3a sucawu cbOebHu, adMuHucmpamueHuU unu apbumpaxHu npoussodcmea,
Kacaeuwu 3a0b/KeHUSs umu 83eMaHusl

PbkoBOACTBOTO HAAMA VIH(bOpMaLlMﬂ 3a CblLLeCTBYBaAHETO Ha noaobHN B3eMaHus N 3adbiHKEHS.
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Cvbumus cned damama Ha omyYyemHusi nepuod

Cnepn npoBegeHo 3acegaHue oT HoemBpu 2025 r. e B3eTo PelweHne 3a u3bop Ha Oumutbp
KoctagmHoB 3a uneH Ha CbBeTa Ha AMpekTopuTe Ha YnpaBnsiBalOTO APYXecTBo ,Ekcnat Acet
MennmkmbHT® EALl. O6CTOATENCTBOTO € BnMcaHo B TbproBckus Permctbp kbm AreHuusi no
BnucaBaHudaTa Ha 03 deBpyapu 2026 r.

CwobrnacHo 3akoHa 3a BbBeXxaaHe Ha eBpoTo B Penybnuka bvnrapus (3BEPE), cuntaHo ot 1 sHyapu
2026 r., eBpoTO cTaBa odwmumanHa BafyTa M 3aKOHHO MnaTeXHo cpeacTBO B bbnrapus.
OdumumnanHuaT obmeHeH Kypc e onpegerneH kato 1.95583 nesa 3a 1 eBpo.

BbBexgaHeTo Ha eBpOTO KaTo oduumanHa BanyTta B Penybnuka Bbnrapus npeacraenssa npomsaHa
BbB (pyHKUMOHaNHaTa (oTyeTHaTa) BanyTa, KOATO We Obae oTpa3eHa MEepCrnekTMBHO U He
npeacTaensiBa cbbuTMe cnen OTYETHUS Nepuoa, KOETO N3NCKBA KOPEKUMS BbB (PUHAHCOBMUSA OTYET
3a roguHara, npuknioysalla Ha 31 gekemspu 2025 r.

HacTtoawumar CbI/IHaHCOB OTYET € NOCNeaHUAT OTYET, M3roTBeH oT PoHAa B XMnsam 6'bJ'IFapCKVI neBa

Hsama gpyrn cubutusa cneq gatata Ha OTYETHUS Nepuos, U3NCKBALLUM KOPEKLMU NN OMNOBECTSBaHE
B roguwHusa dmHaHcoB oT4eT Ha PoHAa, KOWUTO ca ce CryyYunu 3a nepuoga oT oTyeTHaTa garta Ao
paTarta, koraTo To3n hMHaHCOB OT4YeT e ofobpeH 3a m3gasaHe oT CbBeTa Ha AMpekTopuTe Ha
YnpaBnsBsaLoTo ApYXKeCTBO.
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MNoavweH goknan 3a AeMHOCTTa Ha
BopcoBo TbpryBaH ¢oHA
Ekcnat Bbnrapua CO®PUKC HOCUTC BT
3a nepuoaa, saBbpuBaly Ha 31 gekemBpu 2025
(npoabnkeHue)

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

ISIN Wme Ha GopcoBo TLpryBaH thoHA OuvakBaHa rpeLuka PeanuaupaHa rpeLuka
OT criegBaHe 3a OT crieaBaHe KbM
2026 r. 31.12.2025 r.

BG9000011163 Expat Bulgaria SOFIX UCITS ETF 1o 10% 2,10%*

ISIN WUwme Ha 6opcoBo HDoxopgHocT Ha  [loxoaHOCT Ha uHpekc Pasnuka npu
TLprysaH ¢oHa BT® 3a2025r. 3a2025T. cnegeHe 3a 2025 r.
BG9000011163 Expat Bulgaria 27,92% 28,82% (0,90%)

SOFIX UCITS ETF

* PeanusvpaHaTta rpelika oT crefBaHe € M34YucrieHa Bb3 OCHOBA Ha CeAMWYHM CTOMHOCTM 3a 52
cegmuun, npeagxoxgawm 31.12.2025 .

3a 2026 r. oyakBaMe rpelukata oT cnegpaHe ga He Hagxebpns 10% c ornea Ha orpaHuveHaTa
NCTOPUS Ha TbproeBusi ¢ BOPCOBO TbpryBaHM (HOHOOBE Ha ObNrapckusi nasap, CbOTBETHO M Ha
6opcoBo TbpryeaH ¢oHa ,Expat Bulgaria SOFIX UCITS ETF*“.

pewkata OT cnegBaHe e BonaTunHOCTTa (M3MepeHa 4pe3 aHyanuM3npaHoTO CTaHOapTHO
OTKMOHEHWE) Ha pasnukata mexgy rogvwHaTa AoxogHocT Ha ®PoHaa v roguwHaTa AOXOAHOCT Ha
camusa MHaekc. MNo-Hucka rpewka oT cnefsaHe o3Havyasa no-6nmsko cnegsaHe Ha MHgekca. Tosa
He e CbLIOTO KaTo pasnuka rnpu cnefeHeTo, KOATO € MPOCTO pasnukaTa Mexay AOXOOHOCTTa Ha
doHaa n Ta3un Ha PedepeHTHNsS MHOEKC 3a onpeaeneH nepuog oT Bpeme. Pasnukata npu cnegeHeTo
nokassa C KOrko npoueHTa PoHABLT ce e npeAactasun no-gobpe wnu no-s3ne ot MHgekca, aokarto
rpewkaTa OT crnefeHe nokasBa MOCTOAHCTBOTO B pasnukata B npeactaBsHeTo Ha PoHaa u
PedepeHTHMA nHaekc.

Jata: 24.03.2026 r.

Digitally signed b
NIKOLAY oy ™

Hukonawn Bacunes
M3nbnHUTENEH ONPEKTOP

Daxnen [JoHueB
M3nbnHuTeneH ampekrop

VASSILEV sy
VASSILEV 133507500

Digitally signed
by DANIEL PENOV

DANIEL
PENOV DONCHEV
DONCHEV 12510 s0300
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OEKINAPALNA 3A KOPMOPATUBHO YNPABJIEHUE
HacTtoswaTa geknapauus e naroteeHa Ha ocHoBaHue 4n.40 ot 3akoHa 3a CHETOBOACTBO,
CbrnacHo M3NCKBaHNATA Ha SaKOHa 3a I'Iy6J'II/I‘-IHO npegnaraHe Ha LeHHU KHWXa

O6wu nonoxeHuns

.Ekcnat bvnrapma COOUNKC KOCUTC BT (PoHAbT) € nacnBHO ynpasnseaH oHA U ce Npuabpxka
KbM MeTOAa Ha MbJIHO pm3nyecko pennvkupaHe Ha nHgekca SOFIX. PernctpupaH e 3a Tbprosus
Ha bbnrapcka cdongoBa 6opca u Frankfurt Stock Exchange (XETRA) ¢ 6opcos koa BGX, kakTo 1 Ha
London Stock Exchange. [enHoctTa Ha doHoa obxBawia m3gaBaHe W npopaxba Ha Osnose,
npenocTaBsiLLM e4HaKBU NpaBa Ha TexHUTe nputexatenu. bposaTt asnose Ha PoHOa ce NPOMEHs B
3aBMCUMMOCT OT obemMa wu3BbpLlIeHM npodaxbu u obpaTHO u3KynyBaHe Ha asanose. CbrnacHo
HdonbnHutenHute pasnopeabu Ha 3akoHa 3a CYETOBOACTBOTO Ce sBsBa npeanpuatne ot
obuectBeH mHTepec. B ToBa cm kadectBO DOHABLT MNpeacTaBs HacTosllaTa Aeknapaumsa 3a
KOpnopaTMBHO ynpaereHne kaTo YacT OT roauliHaTa oMHaHCcOBa OTHETHOCT.

doHABT Ce opraHM3vpa 1 ynpaensiea oT YnpasnsBawo gpyxectso ,Ekcnat AceT MeHUmMHKMbHT!
EAL (Y[). Npu ynpaBnexHmeTo Ha ®PoHaa ce cnassaT [pocnekTa 1 Bcuyku npasuna Ha doHAaa, KakTo
N BCMYKM NpaBuna, NoNMTUKN 1 BbTPELLHKN pa3nopeabu Ha Y[, kakto n KogekcbT 3a KopnopaTuUBHO
ynpaBneHue, ogobpeH oT npegcegatens Ha K®H. PoHabT He nputexaBa cobCTBEHU
agMUHUCTPaTUBHK, YyNPaBUTENHN U HAA30PHN opraHu. PoHABT e pernctpupaH B Pernctbp byncrar
kbM AreHumsTa no BnuceaHusaTa ¢ byncrat kog 177067176. AgpecsT Ha ynpasneHune Ha doHaa u
YnpasnsasaLoTo gpyxectso e Cocus, MK 1000, yn. ,[eoprn C. Pakosckn* 96A.

OCHOBHM XxapaKkTepUCTUKN Ha CUCTEMUTE 3a BbTPELUEH KOHTPOS U ynpaBfieHne Ha pucka
CuctemaTta 3a BbTpelleH KOHTpon, npunaraHa ot ,EkcnaT AceT MeHumxkMbHT® EAL npwu
ynpaBneHneTo Ha PoHAa, BKINOYBA CEAHNTE KOMMOHEHTU:

o KoHmponHa cpeda — OO6xBalla cnegHUTE €ereMEeHTU: OpraHu3auMoHHa CTPYKTYpa,
Bb3raraHe Ha MNpPaBOMOLLMSA U OTFOBOPHOCTM, aHraXMMEHTW Ha nuuata, HaToBapeHu C
00L0TO ynpaBneHne, aHraXXUMEHT 3a KOMMETEHTHOCT, MOMUTUKN U MPaKTUKK, CBbP3aHu C
YOBELLKUTE pecypcu, hunocodusi n onepaTMBeH CTUIT HAa PbKOBOACTBO, LLEHHOCTU U €TUYHO
nosegeHue;

o QueHka Ha puckogeme — [lpu ynpaBneHneTo Ha doHOa YnpaBnsaBaLWOTO OPYXECTBO
n3non3ea CTPOro onpegenexHy numuTn, onncaxm B Npasunarta u MNMpocnekta Ha PoHAa;

e  UHpopmayuoHHa cucmema — VIHpopmaumoHHaTa cucteMa BbB Bpb3ka C (PMHAHCOBOTO
oTuMTaHe Ha doHOa crefBa fa ce pasrfexaa Kato CbBKYMHOCT OT BCUMYKM MpaBuna,
npouecu n npoueaypu Ha doHaa n Ha Y[;

o KoHmporHu detiHocmu — OCbLLECTBABAHETO HAa e(PEKTMBEH KOHTPOI BbPXY U3rOTBSHETO Ha
dmHaHcoBM oT4eTV Ha PoHAA € eanH OT NPUOPUTETUTE Ha PBKOBOACTBOTO Ha Y[;

o Tekywo HabrrodeHue Ha KoHmMposaume — Ha HMBO ynpaBnsiBallo ApyXecTBo € 060cobeH
oTaen BbTpelueH KOHTPON U HOPMaTMBHO CbOTBETCTBME, KOMTO OCHLUECTBSIBA NPErneam Ha
OeVHOCTTa, TeKyLUM U NepUoanyHu nperneau Ha cucremata v npouecute. lNpoBepkute ot
CTpaHa Ha BbBTPELWHMS KOHTPOS&T Ca HaCOYEeHM KbM YCTAHOBsIBAHE CMa3BaHETO Ha
3aKOHOBMWTE U BbLTPELLHM NpaBuia 1 npouenypu.
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Undopmauumsa no uneH 10, naparpadc 1, 6yksu "B", "r", "e", "3" n "u" ot Alupektusa
2004/25/EO Ha EBponenckusa napnameHT n Ha CbBeTa oT 21 anpun 2004 r. OTHOCHO
npeanoXeHUATa 3a NornbLljaHe

o UHgpopmayus rno 6. 8) - 3Ha4YUMU MPEKU UMU KOCBEHU aKUUOHEePHU y4acmusi (8KITHOHYUMETHO

KOC8EHU aKUUOHEePHU ydacmusi 4pe3 nupamudanHu cmpyKmypu U KpbCmocaHu aKkyUOHepHU
y4yacmusi) no cmucbsia Ha 4YneH 85 om [Jupekmusa 2001/34/EQ:
Mpe3 otyeTHMss nepuog PoHABLT He e nonyvaBan yBeOOMIIEHWS 3a NpuaoduTn wnm
npogageHy Npsiko UM 4Ypes NocpeaHnLM OAN0Be, OTrOBapsLLM Ha KpUTepPUUTE, MOCOYEHN B
un. 89, nap. 1 ot Oupektuea 2001/34/EO, cBbp3aHM C NPOMEHM B NpUTEXaBaHN NpaBa Ha
rnac.

o UHepopmayus no 6. 2) - npumexamesume Ha 8CUYKU UEHHU KHUXa CbC crieyuarsnHu npasa
Ha KOHMpOoJ1 U ornucaHue Ha mesu npasa:
Hama aKLuMOoHepu CbC crneunanHn KOHTPOJTHM nNpaBa.

e UHpopmayusi no 6. €) - 8CUYKU O2paHUYEHUsI 8bPXY rpasama Ha asac, Kamo Harnpumep
O2paHUYeHUsI 8bPXY Mpasama Ha a2/1ac Ha npumexamenume Ha onpedesieH NpoueHm unu
bpoli anacose, KpalHU CPOKOBe 3a yrpaxHseaHe Ha fpasama Ha efac unu cucmemu,
rnocpedcmeomM Koumo 4pe3 cbmpyOHudecmeo c dpyxecmeomo c¢huHaHcosume rpasea,
npedocmageHu Ha UeHHUMe KHuUXa, ca omolesieHU Om rpumexasaHemo Ha UeHHUme
KHUXKa:

Hsama orpaHnyeHns Bbpxy npaBaTta Ha rnac BbpXy AsinoBe.

o UHepopmayus no 6. 3) - npasunnama, ¢ KOUMO ce peayrnupa HazHadYagaHemo usnu cMsiHama
Ha 4rieHo8e Ha cbB8ema U 8HaCsIHemMOo Ha U3MEHEeHUs 8 y4pedumeriHusi 002080p:
PoHOBLT HAMaA CODCTBEHM yNpaBUTENHN opraHn. PoHOBLT € OpraHu3npaH 1 ynpasnsiBaH ot
Y[ ,Excnat AceT MeHnmkmbHT® EAL.

e UHopmayusi no 6. u) - npasomMowusima Ha 4YrieHogeme Ha cb8ema U Mo-crieyuasnHo
npasomo Oa ce emumupam usu usKyrygsam obpamHo akyuu:
doHABLT MOXe Oa mM3gaBa M KU3KynyBa obpaTHO AsnoBe Ha exeaHeBHa 6asa cbrnacHo

MpaBunaTta u MNpocnekTa.

Jata: 24.03.2026 r.

Hwkonan Bacunes NIKOLAY
VASSILEV @i .

ManbnHuTeneH aMpexTop VASSILEV

Oanven [JoH4yeB DANIEL  Digitally signed by

DANIEL PENOV

PENOV DONCHEV

Date: 2026.03.31

M3nbrnHuTeneH gupexkrop DONCHEYV 1822548 +0300
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Exkcnam Bvnzapusi COOUKC OCUTC 6T

ex patca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

NMHOPOPMALMUA OTHOCHO NMNONMUTUKATA 3A Bb3HAITPAXOEHUA
CobrnacHo un. 73, 1. 6 ot Hapen6a Ne 44

1.MHbopmaums no un. 73, 1. 6, bykea ,a“

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

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

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

KaTeFOpI/IVI Cny>Xutenun Cyma Ha Bb3HarpaxageHunAata

i UneHoBe Ha CbBeTa Ha [lupeKkTopuTte u Criyxmtenu 1587 543 ns..
Ha PbKOBOAHWN AMbXHOCTU

ii Cnyxutenu, 4uATO [AENHOCT € CBbp3aHa C -
noemaHe Ha p1UCcKoBe

iii Cnyxutenu, nsnbrHaBaLy KOHTPOSTHN (DYHKLUK 433 024 ns..
iv Opyrv cnyxutenu, 4umnto Bb3HarpaxgeHus ca 626 083 ns..
CbU3Mepmmm c Bb3HarpaxgeHusara Ha

CMYXWUTEeNUTe Mo TOYKM i) U ii) N YUUTO AENHOCTU
oKasBaT BIUSHME BbPXY PUCKOBUSA Mpodun Ha
.Ekcnat Acet MeHumxkMbHT EAO ©n  BbpXy
puycKkoBMS MNPOdUN Ha ynpaBnsBaHWTE OT Hero
KONEKTUBHWN MHBECTULMOHHN 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 TpaguuUOHHUTE Bb3HarpaXaeHus, KaTo BENUKOEHCKM W KonegHw Aobasku,
TpuHageceTa u YeTupmnHageceTa paboTHa 3annarta, KakTo U ApyrM AONbAHUTENHW Bb3HarpaXkaeHus,
KOMTO ca dmKCMpaHu 1 onpedensieMu CbrnacHO Kputepuu B TpygosuTe goroBopu n Kogekca Ha
TpyAa.

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

e 3a uneHoeeTe Ha CbBeTa Ha [JMpeKTopuTe — C pellueHne Ha eaHONUYHUA COBCTBEHUK Ha

kanuTana;
e 3a BCMYKM OCTaHanm CnyxuTenu — oT N3nbnHuTenHus anpekTtop.
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Exkcnam Bvnzapusi COOUKC OCUTC 6T

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

atcapital
|_|pl/1 onpenendaHe Ha NOCTOAHHOTO Bb3HarpaxaeHue ce crneasa npuHUMnbT 3a KOHKYPEHTHOCT Ha
nasapa Ha Tpyga M ce cbobpassaBaT HyxauTe OT npuBnvyaHe Ha nobpe kBanuduumpaHu wu
afleKBaTHO 3annaTeHun cnyxumtenu.

4 Nupopmaumsa 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 WU3BbPLUEHW HepegHOCTM W nonuTukata 3a
Bb3HarpaxgeHusta e cnaseHa.

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

MonuTukaTa 3a Bb3HarpaxaeHusTa e pa3paboTteHa oT CbBeTa Ha ANPEKTOpPUTE B CbTPYAHNYECTBO
cbe CnyxbaTa 3a BbTpeLLEH KOHTpon 1 e npueTa ¢ PeweHne Ha CbBeTa Ha gupekTopuTe Ha ,Ekcnat
AceT MenHnpxmbHT” EALL oT 19.12.2016 r. [pomMeHUTe Ha nonuTukaTta ce paspaboTeaTt 1 npuemar
no cewms peq. lNonutukata e nameHeHa ¢ PeweHue Ha CbBeTa Ha anpektopute Ha ,Ekcnat Acet
MennpxmbHT” EALL oT 15.03.2018 1., M13MeHeHa ¢ PelleHne Ha CbBeTa Ha AnpekTopute Ha ,Ekcnar
AceT MennpxmbHT” EALL o1 30.09.2020 r. n uameHeHa ¢ PelwweHne Ha CbBeTa Ha OMpeKTopuTe Ha
,EkcnaTt AceT MeHnmxkmbHT” EA N2349 ot 10.03.2021 .

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

[ata: 24.03.2026 r.

NIKOLAY Digitally signed by

NIKOLAY VASSILEV

VASSILEV vassiLev

Date: 2026.03.31

Hukonan Bacunes

M3nbnHuteneH an peKkTop

Daxnen [oHyeB

M3nbnHuteneH an peKkTop

VASSILEV 18:26:09 +0300

DANIEL Digitally signed
PENOV  phvoy
DONCHE DONCHEV

Date: 2026.03.31
V 18:26:23 +03'00'
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Exkcnam Bvnzapusi COOUKC OCUTC 6T

expatca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

OTueT 3a BceobxBaTHUA aoxon

3a roguHara, 3aBbpliBalla Ha 31 gekemBpu 2025

B xunsidou nesa Bbenexka 01.01.2025 - 01.01.2024 —
31.12.2025 31.12.2024

Apyrv npuxoau 3 244 118

HeTtHa neuyan6a/ (3aryba) ot dpmHaHcoBM

aKTMBW, OTYUTAHK NO crpaBeanMBa CTOMHOCT B 7 2169 824

neyan6wu n sarybu

OnepaTtnBHM pa3xoau 4 (266) (246)

OnepaTuBHa neyan6a/3aryba 3a nepuoga 2 147 696

Pa3xogu 3a gaHbumM 11 - -

Meyan6al (3aryba) 3a nepuopna 2 147 696

Opyr BceobxBaTeH [oxoa

O6wo BceobxBaTeH goxopn 3a nepuoga 2147 696

HeTeH poxon Ha gsan

HeTHa neyanba/ (3aryba) Ha gan (B nesa) 9 0.331 0.126
Opobpunu: CocTaBurern:
NlKOLAY Digitally signed by TATYANA E\li/g‘li_t:_:'lx:\?:ed
Hwvkonawn Bacunes VASSILEV vasarev ! TaraHa lasaposa iOZHANOV BOZHANOVA
Date: 2026.03.31 =
MsnbnHuTeneH Anupektop VASSILEV 182638 +0300 naseH cyeToBoANTEN LAZAROVA 155707 10360

DAN'EL Digitally signed
by DANIEL PENOV
Nanven [JoHyeB PENOV  DONCHEV

Date: 2026.03.31
M3nanMTeneH p'MpeKTop DONCHEV 1::;6:53 +03'00'
®urHaHCOBUAT OTYET e 0ao6peH 3a n3daBaHe ¢ pelleHne Ha CbBeTa Ha AupekTopuTe

Ha YnpasnssawoTo [pyxectso oT 24.03.2026 r.
Benexkute ot cTpaHuua 13 go ctpaHuua 36 ca HepasgenHa YacTt oT oanwHMA PMHaHCOB OTYeT.

®PuHaHCOB OTYET, BbPXY KOWTO 0AUTOPCKO ApyxecTBo ,KpecTbH BynMap — ®uHaHcos Oaut“ OO,
¢ peructpauunoHeH Homep 119 e usgano oguTopckn aoknag ¢ gata 31 mapt 2026 .

Zd ravka D;gitaLIy(s)igned by
- . Zdravka Ognianova
MANUELA mmgi\lgned by Ognianova  chtrakova
Date: 2026.03.31
Maryena Boroesa  DIMITROVA owrova socoeva 3npaska LlpakoBa Chtrakova 193737 +0300
MpokypucT BOGOEVA 183509 +0300 PernctpupaH ogntop, OTrOBOpEH 3a oguta



expatcapital

OTtyeT 3a (hMHAHCOBOTO CBHLCTOSAHUNE

Kbm 31.12.2025 r.

B xunsidu neea

AKTUBMU

HapquM cpencrtea n ekBmBarieHTu

Lpyrn BsemaHus

drHaAHCOBW aKTUBU, OTYMUTAHU MO cnpaeseanuea

CTOMHOCT B Nevyantbu n 3aryou

OO6LwWo aKkTMBM

Macueu

TbpProBCKU 1 OpYrv 3agbImKeHNs

O6wo nacueu

HeTHa CTOMHOCT Ha aKTUBM

BreceH kanumarn
Pesepsu

Hampyna+u ne4anbu/ (3azybu)

Opobpunu:

Hwvkonan Bacunes
N3nbnHuteneH anpekTop

HaHnen [doHuyeB
M3nbnHuTeneH anpekTop

NIKOLAY pgiaty soned
VASSILEV yasaity
VASS I LEV Date: 2026.03.31

18:27:34 +03'00'

Digitally signed by
DANIEL PENOV

DANIEL
PENOV DONCHEV
DONCHEV Sasrarvovon

Exkcnam Bvnzapusi COOUKC OCUTC 6T

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

Bbenexka

10

Kbm Kbm

31.12.2025 31.12.2024

32 3

88 -

9 886 6712

10 006 6 715

9 6

9 6

9 997 6 709

6 356 5456

6 330 6 089

(2 689) (4 836)
CbcTasuten:

TataHa llasapoBa
(maBeH cyeTOBOAUTEN

durHaHCOBUAT OTYET € 0400peH 3a nsgaeaHe ¢ peweHve Ha CbBeTa Ha AMpeKTopuTe
Ha YnpasnasawoTo [OpyxectBo ot 24.03.2026 r.
Benexkute oT cTpaHuua 13 o ctpaHuua 36 ca HepasgernHa yYacT oT foguwHna prHaHCOB OTYET.

Digitally signed
TATYANA by TATYANA

BOZHANO BOZHANOVA
LAZAROVA
VA Date:

LAZAROVA 2026.0331

18:28:06 +03'00"

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

Digitally signed by

MANUELA  vanueLa

MaHyena BoroeBa
Mpokypuct

DIMITROVA JoaTrovA
BOGO EVA Date: 2026.03.31

18:35:26 +03'00'

3aopaska LpakoBa

Zdravka

Ognianova

Chtrakova

Digitally signed by
Zdravka Ognianova
Chtrakova

Date: 2026.03.31
19:38:06 +03'00"

PeFVICTpVIpaH oanTop, OTroBOpeH 3a ogunTa
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expatcapital

Exkcnam Bvnzapusi COOUKC OCUTC 6T
roduweH ¢phuHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

OTyer 3a npomMeHUTe B HETHUTE aKTUBU

3a roguHara, 3aBbpliBalla Ha 31 gekemBpu 2025

B xunsadu nesa Benexka BHeceH PeszepBu Meyan6u Oo6wo
KanuTtan u 3aryom

Ha 1 anyapu 2024 r. 5 586 6114 (5532) 6 168
Opyr BceobxBaTeH goxon
lMevyan6a 3a nepuoga - - 696 696
O6wo BceobxBaTeH goxopn - - 696 696
BHocku oT u pasnpeneneHus
KbM COGCTBEHMUUTE
M3paBaHe Ha HOBU OsroBe 390 83 - 473
O6paTHo uskynyBaHe Ha
asinose (520) (108) - (628)
O6LWo BHOCKM OT U
pasnpeaeneHus KbM
cobcTBEHNUUTE (130) (25) - (155)
Ha 31 nekemBpu 2024 r. 8 5456 6 089 (4 836) 6 709
Ha 1 anyapwm 2025 r.

5456 6 089 (4 836) 6 709
Opyr BceobxBaTeH goxon R - - -
Mevyan6a 3a nepuoga - - 2 147 2147
O6wo BceobxBaTeH goxopn, - - 2147 2147
BHocKM OT 1 pasnpeneneHusi
KbM COGCTBEHUUUTE
M3paBaHe Ha HOBU OsiroBe 2220 802 - 3022
O6paTHo u3kynyBaHe Ha
asnose (1.320) (561) - (1.881)
O6LWo BHOCKM OT U
pasnpeneneHusi KbM
cobcTBeHuLUuTe 900 241 - 1141
Ha 31 pekemBpu 2025 r. 8 6 356 6 330 (2 689) 9 997
Opobpunu: NIKOLAY  Distaly sty CbcTasuten:
Hwvkonan Bacunes VASSILEV vassiev o TartsaHa JlasapoBa
Ma3nbnHUTeneH anpekTop VASSILEY oo 20200%3) maBeH cyeToBOAUTEN

DANIEL BE;“‘“E'I'_V;E\"E: by TATYANA Digitally signed by

Hanven [loHues PENOV DONCHEV BOZHANOVA TATYANA BOZHANOVA
M3nbnHUTEneH aupekTop DONCHEV  Tgaar sov00 LAZAROVA  rosmaciovan

durHaHCoBUAT OTYET € 0ao6peH 3a n3gaBaHe ¢ peweHve Ha CbBeTa Ha AMpekTopuTe

Ha YnpasnsasawoTo [dpyxectso oT 24.03.2026 r.

Benexkute oT cTpaHuua 13 oo ctpaHmua 36 ca HepasgernHa yYacT oT foguwHna pmHaHCOB OTYET.

durHaHCOB OTYeT, BbPXY KOWTO 0OUTOPCKO ApyxecTBo ,KpectbH bynMap — ®uHaHcos Ogut“ OO0[,
C peructpaumoHeH Homep 119 e nsgano oautopcku goknag ¢ gata 31 mapt 2026 r.

MANUELA  Dbigitally signed by

MANUELA DIMITROVA

MaHyena Boroesa ~ DIMITROVA W .,

BOGOEVA 183548+0300
MpokypucT

Zd ravka Digitally signed by

Zdravka Ognianova

Og nianova chtrakova
Date: 2026.03.31

3popaska LpakoBa Chtrakova 1938280300
PernctpupaH oguTtop, OTrOBOPEH 3a oauTta
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expatcapital

OTyert 3a napuwiHiuTe notouu

3a nepuopa, 3aBbpuwBaly Ha 31 gekemBpu 2025

B xunsdu nesa

NAPUYHU NOTOLM OT ONEPATUBA AENHOCT

MonyyeHn ouUBMAEHTH
MocTbnneHus, cBbp3aHu ¢ MHAHCOBM aKTUBU, OTYUTAHU
no cnpaeefnvea CTOMHOCT B nevanéu un 3arybu

MnawaHus, cBbp3aHn ¢ PUHAHCOBM aKTMBU, OTYMTAHM MO
cnpaBeasiMBa CTOMHOCT B nevanéu n 3aryou

MnawaHus KbM KOHTpareHTn 3a onepaTuBHa AEAHOCT
Opyrv nnawaHus 3a onepaTuBHa AEAHOCT

HeTHu napuyHM noToum OoT onepaTuBHa AEVNHOCT

NAPUYHU NOTOLM OT PUHAHCOBA AEUHOCT
MMocTbnneHusa ot eMuTMpaHe Ha asanose

MnawaHusa npu obpaTHO M3KynyBaHe Ha AsSnoBe
MnawaHusa KkbM KOHTpareHTn 3a oMHaHcoBa AENHOCT
HeTHM napu4HM noToum, usnonsBaHu 3a (puHaHcoOBa
AenHoCT

HeTHO HamaneHue/yBennyeHne Ha NapuvHUTe
cpencrBa U NAapUYHUTE eKBUBArNeHTU

MapuyHn cpeacTBa 1 NapuyHM ekBmBaneHTn Ha 1 aHyapu
MapunyHu cpegcTtBa M NapuyYHU eKBUBaneHTU Ha 31
AeKkeMBpuU

Opobpwvnu:

. NIKOLAY Digitally signed by
Hwvkonai Bacunes VASSILEV  vasaiev €
M3nbnHUTEneH AupekTop VASSILEV  Tasonasoson

DANIEL Digitally signed
by DANIEL PENOV
Hanuven [loHyes PENOV  DONCHEV

Date: 2026.03.31

MsnanMTeneH D'MpeKTop DONCHEV 18:29:29 +03'00'

Exkcnam Bvnzapusi COOUKC OCUTC 6T

lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

TaTaHa JlasapoBa
MaBeH cyeToBOANTEN

PUHAHCOBUAT OTYET € o,u,o6peH 3a u3gaBaHe C pelieHne Ha CbBeTa Ha anpekTopute

Ha YnpasnsasawoTo [dpyxectBo ot 24.03.2026 r.

Benexka 01.01.2025- 01.01.2024 -

31.12.2025 31.12.2024

156 260

4 531 1100

(5519) (1112)

(249) (241)

(29) (8)

(1110) (1)

3022 474

(1881) (629)

(2) (M

1139 (156)

29 (157)

3 160

5 32 3
CbcTaBuTten:

TATYANA Digitally signed
by TATYANA
BOZHANO 50ziianova
VA LAZAROVA
Date: 2026.03.31
LAZAROVA 18:29:44 +0300'

Benexkute ot cTpaHuua 13 go ctpaHuua 36 ca HepasgenHa YacT oT oanWwHUA PUHaHCOB OTYeET.

®durHaHCOB OTYeT, BbPXY KOUTO 0aUTOPCKO ApyxecTBo ,KpecTbH BynMap — duHaHcos Ogut“ O0[,
C pernctpaumoHeH Homep 119 e nsgano oantopcku goknag ¢ gata 31 mapt 2026 r.

Digitally signed by

MANUELA  manueLA
DIMITROVA E(I)NGHZ)ESXA
BOGOEVA Date:2026.0331

18:36:15 +03'00'

MaHyena Boroesa
Mpokypuct

3apaBka LlpakoBa
PernctpupaH ogutop, OTroBOpEH 3a oauTa

Zdravka

Ognianova
Chtrakova

Digitally signed by
Zdravka Ognianova
Chtrakova

Date: 2026.03.31
19:38:45 +03'00"
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Exkcnam Bvnzapusi COOUKC OCUTC 6T

expatca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

MosicHuTenHun NpPUNoXeHnda KbM NoguwHua CbVIHaHCOB oT4eT

1. CratyT v npeameT Ha AeMHOCT

-Ekcnat bwnrapua COOUNKC KOCUTC BT (“OoHabT”) e 6opcoBo ThbpryBaH OHA, OpraHu3mpaH m
ynpaBnsBaH OT YnpaBnssalwlo apyxectBo ,Ekcnat Acetr MenumpxmbHT® EAL (,YnpaBnsiBawoTto
apyxectBo®). PoHOBLT e peructpupaH B Peructbp byncrat kbm AreHuusiTa no BnMcBaHusATa C
bynctaT kog Homep 177067176. AgpecbT Ha ynpasneHune Ha PoHaa 1 YnpasnaBalloTo APYKEeCTBO
e Codpus, MK 1000, yn. ,Feopru C. PakoBcku“ 96A.

.Ekcnat bbvnrapns COPUKC HOCUTC BTO" e nacmBHO ynpaBnsiBaH oOHA M Ce Npuabpxa KbM
MeToA4a Ha MbIfHO hm3nyecko pennukmpaHe Ha mHaekca SOFIX. PeructpupaH e 3a Tbprosusi Ha
Bbnrapcka doHgoa 6opca — Codms, London Stock Exchange n Ha Frankfurt Stock Exchange
(XETRA) ¢ 6opcos kog BGX. fenHoctTa Ha ®oHaa obxBawa nsgasaHe n npogaxba Ha asnose,
npeaocTaBsLLM eHaKBW NpaBa Ha TexHUTe nputexartenu. bposT ganose Ha ®oHaa ce NpoMeHs B
3aBMCMMOCT OT 06ema n3BbpLleHn Npoaaxbu n obpaTHO N3KkynysaHe Ha AANOBE.

Oanosete Ha ®oHaa moraTt ga 6baaT o6paTHO M3KYNEHU NPU XXenaHue Ha UHBECTUTOPUTE.

Ten kato PoHOBLT HAMa CcobOCTBEHW ynpaBWTENHW OpraHu, nuuaTta, HatoBapeHu C 0bLWoTo
ynpaeneHune Ha ®oHaa, ca uneHoBeTe Ha CbBeTa Ha ANPeKTopuTe Ha YNpaBnsaBaLoTo APYKECTBO.

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

®uHaHcoBMAT oTyeT Ha PoHaa e M3roTBeH B CboTBeTCcTBME C MexgyHapogHuTe cTaHgapTu 3a
dmHaHcoBo oTymTaHe (MC®PO, cueToBOogHWM cTaHgapTh), npuetn oT Esponerickusa cwio3 (EC).
OtyeTHaTa pamka ,MC®O, cueToBOAHM CTaHAapTM® MO CbLUECTBO € onpeerieHaTa HauuMoHanHa
cuetoBogHa 6asza MCC, npuetn ot EC, pernameHTupaHu CbC 3akOHa 3a CYETOBOACTBOTO U
aeduHnparu B 7.8 oT HeroBute [JonbnHutenHun pasnopeadu. MNosnummte B OTHeTa 3a (hpMHaAHCOBOTO
CbCTOsIHME Ca NpeacTaBeH MO CTENEH Ha NIMKBUAHOCT.

HactoawmaT omHaHCOB OTYET € M3rOTBEH CbIMAcHO MeToAa Ha UCTopuyeckaTta LieHa, C U3KnveHne
Ha (bMHAHCOBUTE aKkTMBM, OTYUTAHM MO CNpaBeanuBa CTOMHOCT B neyanbu u 3arybu, kouTto ce
oueHsBaT Nno cnpaBefnmBa CTOWHOCT.

(6) DencTBawo npeanpusaTe

PbkoBoacTBoTO Ha ,Ekcnat AceT MeHnmkMbHT EALl @ gocTurHano o 3aknioyYeHMeTo, Ye He e Hanuue
CbLLIECTBEHA HECUIYPHOCT 3a AenHocTTa Ha ®oHaa, KoATo Bu Morna ga nopoamn 3HaYMTENHU CbMHEHUS
OTHOCHO CMOCOBGHOCTTa My Aa NPOABLITKM Aa PYHKLMOHMPA KaTo AENCTBALLO NpeanpusiTue 1, CbOTBETHO,
Ye e YyMEeCTHO [a M3roTen onHaHCOBMSI OTHET Ha 6a3a Ha NpeanoroXXeHNETO 3a AeVCTBALLO NpeanpusiTue.

DOoHOLT € U3roTBUN CBOSI (PMHAHCOB OTYET 3a roguHaTa, npuknovBawa Ha 31 gekemspu 2025 r., Bb3
OCHOBa Ha NMPeAroroXeHNETO, Ye TON e AeNCTBaLLO NPeanpusaTUe, KOeTo Npeanorara NpoabibkaBaHe Ha
HacTosiLLlaTa CTONaHcKa ENHOCT U peannanpaHe Ha akTUBUTE U YpeXXaaHe Ha NacuBuTe B HOPMariHus Xop,
Ha HeroBata pewHocT. bbpewwmTte duHaHcoBM pesyntatm Ha PoHOa 3aBUCAT OT Mo-LuMpokaTa
MKOHOMMYECKa cpeaa, B KOSITO TOM OCbLLECTBSBA AENHOCTTA CU.

(B) ®yHKUMOHaNHa BanyTa 1 BanyTa Ha npeAcTaBsiHe

To3n hmHaHCOB OTYeT € npeacTaBeH B Obnrapcku neea (BGN), kosTo e dyHKUMOHanHaTa BanyTta
Ha PoHpa. LsnaTta domHaHcoBa nHdopMaums, npeacTaBeHa B N1EBA, € 3akpbriieHa 40 Xunsaaa, OCBeH
KoraTto e noco4eHo Apyro.
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Exkcnam Bvnzapusi COOUKC OCUTC 6T

expatca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

2. ba3a 3a usroTesiHe (NpoAbIKEHUE)
(8) ®yHKUMOHaNHa BanyTa 1 BanyTa Ha npeAcTaBsHe (MpoabkeHue)

C peweHne (EC) 2025/1407 Ha CbBeTta oT 8 tonn 2025 roguHa 6e npueTto, ye bbnrapusa usnbnHsea
HeobxooMMKTE YCNOBMS 3a NpMEMaHe Ha eBpPOTO B CTpaHaTa cumtaHo oT 1 aHyapu 2026 roamHa.
CbOoTBETHO OT Tasu gata geporauudara, nocoyeHa B un. 5 ot Akta 3a npucbeamHssaHe ot 2005
roguHa e oTMeHeHa u cbrinacHo 3akoHa 3a BbBeXaaHe Ha eBpoTo B Penybnuka bvnrapus (3BEPE),
€BpOTO CTaBa odhmumnanHa sanyTa U 3aKOHOBO NnaTexHo cpeacTso B bvnrapua ot 01 aHyapu 2026
r. OdmnumnanHmnaT obmMeHeH Kypc e onpegeneH kato 1.95583 nesa 3a 1 eBpo.

HactoawusaTt dpmHaHcoB oTyeT Ha ®oHAaa 3a nocneaHa rognHa e U3roTBEH B XUnsam nesa
(r) MpuGnuanTenHn oLeHK! U NPeLEeHKN

U3rotBsaHeTO Ha chuHaHcoBM oTdeTn cnopen MCPO, cueToBOAHU CTaHOAPTU M3NCKBA YNpPaBnsBaLloTo
OPY>KECTBO [a NpaBum NpeLeHKX, NPUbNM3NTENHN OLIEHKN U JOMYCKaHWS, KOUTO BMIUSIAT HA NpuiaraHeTo Ha
CYETOBOOHWUTE MOMUTMKA M Ha OTYETEHUTE CyMU HA aKTVMBWTE, MacvBuUTe, NPUXOAMTE W pasxoguTe.
PeanHuar pesynrtar moxe fa 6bae pasnuyeH oT Te3n NPUGNN3UTENHM OLEHKN.

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

lMpeueHku

MHpopmauums 3a CbLUECTBEHM NPELIEHKM, HAaNpaBeHW Npy NpunaraHe Ha CYeTOBOAHWUTE NOMUTUKM, KOUTO
nUmaT Ha-3HaumTeneH edpekT BbpXy NpeacTaBAHETO HA CyMUTE BbB (OMHAHCOBUSI OTYET, Ce CbAbpXKa B
criegHuTe DEenexKku:

o benexka 8 HeTHa CTOMHOCT Ha akTMBMTE — Kracudmkauusi Ha ganosete Ha doHga kato
WHCTPYMEHT Ha COBCTBEHNS KanuTan

POHOBLM Kamo uHeecmMuUyUOHHO npednpussmue Mo cMmucbsa Ha MC®0 10

HpyxecTBa, KOMTO OTrOBapAT Ha onpeneneHneTo 3a MHeectuumnonHo npegnpusitne no MCOO 10, ca
3a4bIDKEHN Ja OTYMTaT MHBECTULMMTE B ObLUEPHM OPYXXECTBA MO CNpaBe4nuBa CTOMHOCT, BMECTO Aa
koHconuampat. Kputepunte, kouto gedmHmpat VIHBeCTUUMOHHO NpeanpusTre, ca:
o [pyXecTBO, KOETO Habupa cpeacTsa OT e4uH Uy NOBEYE MHBECTUTOPM C Lien NpeaocTaBsHETO
Ha CbOTBETHU MHBECTULIMOHHM YCITyTL;
e [IpyXeCcTBO, KOETO MMa 3a CTOMAHCKa LieN Camo YBENMYaBaHe Ha CTOMHOCTTA Ha KanuTana, [oXo4
OT UHBECTULM UINN N OBETE;
o [IpyXecTBO, KOETO OTYMTA M OLIEHSIBA CbLLECTBEHA YaCT OT CBOMTE MHBECTMLMM NO CripaBea/vBa
CTOMHOCT.

doHabT MHBECTMpa NnpeanMHO B akuun 1 MHBECTUTOPUTE HE Ca CBbpP3aHu JinLa, KOeTo € OOMbIIHUTENHa
XapakTepuctnka Ha MHBECTULIMOHHO npeanpudatme.

YnpaBnaBaLLoTo APYKECTBO € NpeLeHuso, Ye PoHOBLT OTroBaps Ha KPUTEPUMTE U XapaKTEPUCTUKMTE No-
rope 1 nonaga B AeUHULMATA Ha MHBECTUUMOHHO npeanpustve. MNpeueHkata ce npepasrmexaa
perynsipHo npu npomMsiHa B obcTosiTencTeara. YnpasnsBalloTo APYKECTBO € NpeLeHnro, Ye PoHObT He
yNpaxxHsiBa KOHTPOMN BbpPXY MHBECTULIMWUTE B @KLK U CREAOBATENHO HE MM KOHCONMAampa.

OueHka Ha cnpaeednueu cmolHocmu

Hskon OT CYETOBOAHUTE MONMUTMKM U OMOBECTsiBaHUS Ha PoHOa M3MCKBAT OLEHKa Ha cnpaBennneun
CTOMHOCTU 3a (bI/IHaHCOBI/I n3a Hed)I/lHaHCOBI/I aKTnBM N Nacmen.
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Exkcnam Bvnzapusi COOUKC OCUTC 6T

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

expatcapital

2. ba3a 3a usroTesiHe (NpoAbIKEHUE)
(r) MpubnuanTenHn oueHKU 1 NpeLeHKU (NpoabKeHne)

KoraTo ougeHsiBa crnipaBednmearta CTOMHOCT Ha akTUB MU nacue, PoHALT n3nonsea Habnogaemm gaHHK,
[OOKOIKOTO € Bb3MOXXHO. CnipaBeaniMBuTE CTOMHOCTU Ce KaTeropmnsnpar B pasfinyHm HUBA B iepapxusaTta Ha
cnpaeeanMBuTE CTOMHOCTU Ha 6a3aTta Ha BxogsLmMTe JaHHM B TEXHUKUTE 3a OLIEHKa, KaKTO crneaga:

e HwuBO 1: KOTMpaHU LeHN (HEKOPUTMPAHW) HA aKTUBHM Na3apu 3a CXOAHMW aKTMBU UNN NacuBK;

e HuBo 2: BXxOAsLWM AaHHW, pa3NIUYHN OT KOTMPaHM LeHW, BKIoYeHn B HMBO 1, KOUTO npsiko
(T.e. KaTo LEeHWN) UM KOCBEHO (T.€. MOMyYeHn OT LeHM) ca AOCTBLMHU 3a HabnogaBaHe 3a
aKTMBa uUnu nacuBa,;

e Hwueo 3: BXxoasilLuM AaHHM 3a akTMBa WIM nacuea, KOMTO He ca 6as3npaHu Ha Habngaemu
nasapHu JaHHU (HeHabnogaeMn BXOASLWMN OAHHN).

AKO BXOOSLWIMTE OaHHW, U3MON3BaHW 3a OLEHKa Ha CrnpaBegfiMBaTa CTOMHOCT Ha akTuBa WM nacvea,
nonagat B pasfnMYHM HUBA Ha WNepapxusita Ha CrnpaBeanuBUTE CTOMHOCTM, TOoraBa oOLleHkaTa Ha
cnpaBeg/MBata CTOVMHOCT Ce KaTeropusavpa B HeWHaTa LsnocT B TOBa HMBO OT KMepapxusita Ha
cnpaBenIMBUTE CTOMHOCTU, YNATO BXOASALLA MHCOPMaUWS € OT 3Ha4YeHWe 3a LarnocTHaTa OLeHKa.

WHbopmaumsa 3a 3HaUMTENHN NO3MLMK, KOUTO Ca 3acerHat OoT NpUbNM3NTENHUTE OLLEHKN U OOMYCKaHWSA
npw NpunaraHe Ha C4ETOBOOHUTE MOMNUTUKA, KOUTO UMAT Han-3HauYUTENEH eeKT BbpXy CyMUTE, NpU3HaTK
B HacTosILLMTE hMHAHCOBK OTYETH, € onncaHa B benexka 13 PHaHCOBU UHCTPYMEHTM.

3. MNpuxoau
B xunsidu nesa 01.01.2025 - 01.01.2024 -
31.12.2025 31.12.2024
Mpuxoan oT ANBMAEHTU 244 118
Bcuuko npuxoau 244 118
4. OnepaTMBHM pa3xoam
B xunsadu nesa 01.01.2025 - 01.01.2024 -
31.12.2025 31.12.2024
Takcn n KOMUCMOHW KbM YNpaBnsABaLLOTO ApY>KeCTBO 88 66
Takcu kbM Gopcu 1 perynatopu 102 124
Takcu n KoMMCMOHM KbM DaHKaTa - AenosuTap 7 5
Takcu 1 KOMUCMOHHM Ha MHBECTULMOHHW NOCPEaHNLM 13 4
Ooaut 12 6
CodptyepHa nogapbxka 1 1
Opyrn BBHLWHK ycryrn 43 40
Bcuuyko onepatMBHM pa3xoam 266 246

YnpaensiBaLLloTO APYXECTBO € U3BBbPLUMNIIO Pasxo4m 3a opraHv3aunst u agMuHmucTpaums Ha doHpa
B pa3Mep Ha 7 XWn. fB., KOUTO He Ca BKITOMEHWN B HETHATA CTOMHOCT Ha akTuBuTe KbM 31.12.2025 .
Te3n pasxogu noanexaT Ha Bb3CTHOBSIBAHE KbM YMNpPaBnsABaLIOTO APYXeCTBO M We Obaar
BkrtodeHn B HCA kbM 6baela gaTa.
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Exkcnam Bvnzapusi COOUKC OCUTC 6T

expatca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

5. I'Iapvml-m cpeacTBa U eKBUBaAreHTn

B xunsdu nesa 31.12.2025 31.12.2024
Mapu B GaHKOBU CMETKU B NieBa 32 3
Mapu n napMyHn eKBUBaNeHTU 32 3
Mapwm n napnyHn ekBuBaneHT B OTyera 3a

napuyHuUTe NoToumn 32 3

MapuyHnTe cpeacTtBa Ha PoHaa ce cbxpaHsaBat B 6aHkaTa genosuTtap ,HOpobaHk Bbenrapua“ AL.

lMpomeHu e nacueume, npousmuyauwju om ¢ghuHaHcoea deliHocm

®oHABLT HAMa NMPOMeHW B MacuBWTe, NMPoM3TMYaLLM OT dMHAHCOBA AEMHOCT, B TOBA YNCMO KaKTO
NMPOMEHM, CBbP3aHN C MAapUYHM MOTOLM, Taka 1 HemapuYH NMPOMEHM, 3a roguHaTa, NpuyKYBaLwa
Ha 31.12.2025 . 1n 31.12.2024 .

6. Odpyrv B3emaHusA

B xunsidu neesa 31.12.2025 31.12.2024
B3emaHus ot gnBnaeHTn 88 -
Bcuuko BaemaHus 88 -

7. ®uHaHCOBM aKTUBW, OTYMTaAHU NO crpaBennMBa CTOMHOCT B ne4yanom v 3aryou

B xunsaou neea 2025 2024

duHaHcoeu akmueu o cripasedsiuea cmoliHocm e nevanb6ama
unu 3az2ybama

KoTupaHu akumm 9 886 6712

duHaHcoeu akmueu, onpedesieHuU no cripaseedsuea cmoliHocm e
dpya eceobxeameH 3oxod

HekoTupaHn akumm - -
KoTupaHu gbnroBu MHCTPYMEHTU - -

O6wo ¢hMHaHCOBM aKTMBM NO cnpaBeAfiMBa CTOMHOCT 9 886 6712

@uHaHcosume akmueu o crnpasednuea cmolHocm 8 nevanbama unu 3ascybama npu ,Ekcnat
Bvnrapua COPUKC KOCUTC BT BkntouBaT HEKOHTPONUPALLKM yyacTust B NyOGnNnyHn OpyxecTsa,
onepupalum B bbnrapus . pykecTBOTO € NacuBHO ynpasnsiBaH hOHA M ce Npuabpxa KbM MeTofa
Ha NbiHO umsnyecko pennukmpaHe Ha ungekca SOFIX. PedbepeHTHUAT nugekc e SOFIX, cbcTaBeH
OT aKuuu, OEeHOMWHUPaHM U TbpryBaHu B Obnrapcku neesa. CnpaBeanuBute CTOMHOCTM Ha Te3u
aKuun B HETHUTE aKTUBM Ce ONpenensaT ypes npenpaTtka KbM Ny6nukyBaHW LLEHOBU KOTUPOBKU Ha
aKTUBEH nasap.

KoraTo oueHsiBa cnpaBegnmBaTta CTOMHOCT Ha akTuB Ui nacus, PoHOLT U3nonssa HabnogaeMu gaHHu,
AOKOMKOTO € Bb3MOXHO. CnpaBeanmeBute CTOMHOCTM ce kateropuaunpat B Hvueo 1 (KoTupaHu uenn Ha
aKTVBHWM Masapu) B Mepapxusita Ha CrpaBednvBuUTE CTOWHOCTM Ha 6a3aTta Ha BXOAAWMTE OaHHU B
TEXHWUKWTE 3a OLeHKa.
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Exkcnam Bvnzapusi COOUKC OCUTC 6T

expatca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

7. ®PuHaAHCOBM aKTMBU, OTYATAHU NO chnpaBeAnMBa CTOMHOCT B nevyanbu wu 3ary6wu
(npoabnxeHue)

CtonHocTTa Ha (puHaHcoBuTe akTuBm B OT4yeTa 3a (PMHAHCOBOTO CBLCTOAHME KbM Aartata Ha
OTYETHMS NEepPUOA € onpeaerieHa KaTo LeHa 3aTBaps Ha CbOTBETHUS akTuB Ha bbnrapcka ®oHooBa
f6opca Ha nocneaHusa paboTeH AeH OT CbOTBETHUSA OTYETHUS Nepuos.

CTtpykTypaTta Ha chmHaHcoBUTE akTMBU Ha PoHAa, OTYMTaHM MO cnpaBedMBa CTOMHOCT B neyantu
n 3aryou keM 31 gekemspu 2025 r., e KakTo creaBa :

Bua doMHaHCOB MHCTPYMEHT Akummn
PerynupaH nasap, Ha KOUTO ce TbpryBaTt Bvnrapcka ¢oHgosa 6opca
EmuteHT Bpown CTOMHOCT B Kpasi MpoueHT oT
Ha OTYeTHUA ob6wara CTOMHOCT
nepuogn, nB.. Ha aKTUBUTE
EBpoxong bvnrapua ALl 473 421 875 829 8,75%
Hosepue - ObegnHeH XonguHr ALl 84 768 1 059 600 10,59%
Cwupwma MNpyn XonguHr ALl 228 159 431 221 4,31%
Enana Arpokpeaut ALl-Cocus 199 089 218 998 2,19%
BBJITAPCKA ®OHOOBA EOPCA 42 200 459 980 4,60%
AgnBaHc Tepadong AOCUL| 332 482 930 950 9,30%
®doHA 3a HeABMXKMMU UMOTU 165 169 883 654 8,83%
Bvnrapna AOCUL
Xnmumnopt AL 328 927 246 695 2,47%
MbpBa MHBECTMUMOHHA H6aHka ALl 105 930 614 394 6,14%
Codpapma Al 564 307 1574 416 15,73%
LlentpanHa KoonepatmeHa baHka 136 041 261 199 2,61%
Al
XonauHr BapHa A AL 1529 74 309 0,74%
Cmapt Opranuk ALl 10 865 354 199 3,54%
Yansbp TexHonomxkm ALl 50 619 230 823 2,31%
Wennu M'pyn AL 14 981 1670 116 16,69%
Bcuuko 2738 487 9 886 383 98,80%
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Exkcnam Bvnzapusi COOUKC OCUTC 6T

expatca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

7. ®UHaHCOBM aKTUBU, OTYMTaHU NO cpaBeAsiMBa CTOMHOCT B nevyanobu n 3arybu
(npoabnxeHue)

CTtpykTypaTta Ha pmHaHCcOoBMTE akTMBU Ha doHAa, OTYMTAHM NO cnpaBeanMBa CTOMHOCT B nevanom
n 3arybu kem 31 gekempu 2024 r., e KakTo cneaBa:

Bua doMHaHCOB MHCTPYMEHT Akumm
PerynupaH nasap, Ha KOUTO ce TbpryBaT Bwnrapcka doHgoBa 6opca
EmuteHT Bpown CTOMHOCT B Kpasi MpoueHT oT
Ha OTYeTHUA obuarta cTonHocT
nepvoga, nB.. Ha aKTUBUTE
Arpus N'pyn Xonauur AL} 7 667 152 573 2,27%
BBIITAPCKA ®OHOOBA BOPCA 34 150 268 077 3,99%
HOLDING VARNA AD - npaBa 1529 2 0,00%
MbpBa MHBECTUMLUMOHHA H6aHka ALl 84 703 365 917 5,45%
®doHA 3a HeABMKMMU UMOTU 141 890 544 858 8,11%
Bvnrapna AOCUL
Codpapma Al 190 170 1099 183 16,37%
Xumumnopt AL 278 438 192 122 2,86%
LlentpanHa KoonepaTtusHa baHka 115490 194 023 2,89%
Al
XonauHr BapHa A AL 1529 70 946 1,06%
AnBaHc Tepadong AOCUL 279 909 918 101 13,67%
CODAPMA TPEVOVHI AQ 22 477 130 367 1,94%
Hosepue - ObeguHeH XonguHr ALl 68 072 541 853 8,07%
Enana Arpokpeaut ALl-Cocus 167 437 185 855 2,77%
EBpoxong bbnrapus Al 400 728 797 449 11,88%
Cwvpma pyn XonauHr A 187 666 177 344 2,64%
Wennu MNpyn AL 16 337 1073 600 15,99%
Bcuuko 1998 192 6712 270 99,96%

Hemna neyan6a/ (3acyba) om d¢puHaHcosume akmueu, omyumaHu o crpaesedsiuea
cmotiHocm 8 neyvasbu u 3a2y6u

B xunsdu nesa 01.01.2025- 01.01.2024-
31.12.2025 31.12.2024

Mpuxoawn/ (Pasxoam) oT npeoueHka Ha PUHaAHCOBY

aKTUBMW, OTYMTaHU NO CrnpaBennvBa CTOMHOCT B

neyan6wu u 3arybu 2165 635
Mpuxogwu/ (Pasxoamn) ot onepaunn ¢ GUHaHCOBU

aKTUBMW, OTYMUTaHU MO crnpaBeanMBa CTOMHOCT B

neyan6bwu n 3arybu 4 189
HeTHa 3ary6a oT pmHaHCOBUTe aKTUBU, OTYUTAHU
no cnpaBeAnMBa CTOMHOCT B nNe4vanobwm u 3arybu 2169 824
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Exkcnam Bvnzapusi COOUKC OCUTC 6T

expatca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

8. HetHa cTonHocT Ha aktusu (HCA)

HeTtHaTa cTtomHocT Ha aktuBute (HCA) Ha doHoa npenctaBnsiBa CTOMHOCTTA Ha akTuBMUTE,
HamarneHa CbC CTOMHOCTTa Ha HEroBuTe 3aabibkeHus (nacusm). HeTHaTa CTOMHOCT Ha akTUBUTE Ha
doHpa ce yBenuyasa nnu Hamansea cbobpasHo npomsaHaTa B 6pos nsgageHu n obpaTtHo U3KyneHu
AAnoBe, KakTo U B pesynTaT Ha NpoMsiHata Ha nasapHaTta LeHa Ha uHBecTuumute Ha PoHpa u
HEroBUTE 3a4bIDKEHNS.

CwobrnacHo lNpaBunata Ha ®oHAa, HeTHaTa CTOMHOCT Ha akTuBMTe TpsioBa ga 6bae muHnmym 100
xun. ne. [BmwkeHneto B aanosete u B HCA Ha ®oHaa B HA4anoTo M B Kpasi HA OTYETHUSA Nepuog e
KaKTo creasa:

Bpown CronHocTt Bpow CtonHocT
aanose aanose

B xunsdu nesa 31.12.2025 31.12.2024
Kbm 1 aHyapu 5456 189 6 709 5586 189 6 168
M3pnapeHn HoBu asanose 2 220 000 3022 390 000 473
O6paTHO u3KkyneHu ganose (1 320 000) (1881) (520 000) (628)
Meyan6a/(3ary6a) 3a
nepuoga 2 147 696
Kbm 31 gekemBpu 6 356 189 9 997 5456 189 6 709
B neesa 31.12.2025 31.12.2024
HeTHa CTOMHOCT Ha akTuBUTE 3a eAnH Osn 1.5729 1.2296

PorabT Knacuduumpa OanoBeTe, KOUTO M3faBa, KaTo MHCTPYMEHT Ha cOGCTBEHMS KanuTan Bb3
OCHOBa Ha crneaHuUTe KpUTepumn:

e [lanoseTte gaeat npaBo Ha AbpXXaTend Ha nponopunoHaneH gan ot HETHUTE aKTUBU Ha doHaa
BbB BCEKM €OVNH MOMEHT N B CJ'Iy‘-I&VI Ha 3aKpunBaHe Ha doHaa;

o [lanosete, mnsgaBaHun oT PoHOa, He Ouxa umanu npeanMmcTBo npen apyru (bMHaHCOBVI
MHCTPYMEHTU B cnyqa|7| Ha 3akpuBaHe Ha doHAa;

e OcBeH OOroBOpHOTO 3aabimkeHne Ha ®oHaa 3a obpaTHO U3KynyBaHe, ASnoBeTe, U3gaBaHn OT
doHaa, He HOCAT ApPYro AOroBOPHO 3adbllkeHne Ha PoHaa 3a NpefocTaBsiHE Ha MapUYHK
cpencrtea unu gpyru CbVIHaHCOBVI aKTMBU UInn 3a pasmMmaHa Ha CbI/IHaHCOBI/I aKTnBu Unn q.')I/IHaHCOBVI
nacusu,

o  OOWMAT pa3Mep Ha o4akBaHUTE Napun4HM NoToun, OTHaAaCAHU KbM OAnoBeTe, u3gaBaHun OT doHaa
BbB BCEKM €MH MOMEHT, Ce OCHOBaBaT Ha rnevandarta unm 3ary6aTa, npomMaHaTa B Npu3HaTuTte
HETHU aKTUBU 1N npomMmaHarta B chnpaBennmBata CTOMHOCT Ha npu3HaTuUTE N OTNNCAHN HETHU
akTmBu Ha PoHAaa;

e ®OHOLT HE M3gaBa apyru (bl/lHaHCOBI/I WHCTPYMEHTH, pasfinvyHu OT gAroBe.

lMpemueH peseps

UmyulectBoTo Ha doHAa e pa3geneHo Ha asanose. HoMnHanHaTa CTOMHOCT Ha aanoseTe e 1 (eauH)
neB. [isnoseTe Ha ®PoHOa ce NpuaobmBaT NO eMUCUMOHHA CTOMHOCT. bpoaT Ha ganoseTe Ha doHaa
Ce MpoMeHs B pe3ynTaT Ha TsaxHata npogaxba wunu obpaTHO M3KkynyBaHe. PasnukaTta mexay
€MNCMOHHATa 1 HOMUHanNHaTa CTOMHOCT Ha AsnoBeTe npu npogaxba unm obpaTHO N3KynyBaHe ce
OT4YMTa KaTo NMPEMUEH PE3EPB.
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Exkcnam Bvnzapusi COOUKC OCUTC 6T

expatca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.
8. HeTHa cTonHocT Ha akTueu (HCA) (npoabrxeHue)

YnpaeneHue Ha kanumarna

HeTtHaTa cTonHocT Ha aktueute (HCA) Ha ®oHaa He moxe ga 6bae no-manka ot 100 000 nesa,
cbrnacHo un. 82 a, an.1 ot Hapenba 44/2011 r. 3a nsnckBaHusiTa KbM JENHOCTTA Ha KONEKTUBHUTE
WHBECTULIMOHHM CXEMU, yNpaBnsiBalLMTE OPYKECTBA, HaLMOHANHUTE UHBECTULUMOHHM (DOHOOBE U
niuarta, ynpaensiBaliM anTepHaTUBHM MHBECTULMOHHW ¢oHaoBe. PoHOBLT € [JocTurHan
MWHUMarH1s pa3mMep Ha HeTHaTa CTOMHOCT Ha akTUBUTE.

3a ponyckaHe Ha pgsanoeeTe Ha ®oHOa OO TbProBusl HaA perynupaH nasap MUHUMManHaTa HeTHa
CTOMHOCT Ha aKkTuBWTE He Moxe na 6bae no-manka ot 100 000 nB. wunu eBpoBaTa UM
PaBHOCTOMHOCT.

JlusudenmHa nonumuxa

Monutukata Ha PoHOa e Aa He u3nnawa auBnaeHTu. [uBuaeHTUTe, U3nnaTeHn oT ASfoBeTe, B
Konto OOHOBLT € MHBECTUPAr, Kakto 1 Kanutanosute neyanow, peanun3npaHn npun TobproeBua C
aanoseTe BbB PoHAa, ce peunHBecTupar.

9. HeTteH poxopg Ha gsan

01.01.2025 - 01.01.2024 —
31.12.2025 31.12.2024
HeTtHa nevan6a/(3aryba) Ha gsn 3a roguHaTa (B nesa) 0.331 0.126

HeTtHaTta nevyan6a/(3aryba) Ha asn ce vM3uucnsea, kaTo ce pa3genu nedvanbarta unu 3arybata 3a
nepuvoga, noanexaiwia Ha pasnpefeneHve Mexay npuTexaTenuTte Ha Asnose, (YMCnUTen) Ha
cpegHonpeTerneHus 6por Ha asnose B obpallieHne 3a nepuoga (3HameHaTen).

CpegHonpeTernennsaT 6pon Ha asnoBeTe B obpalleHne 3a 2025 . e 6 488 186, a 3a 2024 r. -5 517
052. CpepgHonpeTterneHuaT 6pon ce usumcnsaea, Kato ce B3vMa CpeaHO apuTMeTuyHaTa CTOMHOCT
Ha asnoseTe B obpalleHve 3a BCeku eAnH AeH OT nepuoaa.

10. TbpProBCKM 1 APYrN 3aabIKeHNA

B xunsdu neea 31.12.2025 31.12.2024
3aabmkeHnst KbM YNpaBnsaBaLloTo OPY>KECTBO U GaHkaTa

aenosutap 9 6
O6LLO THProBCKkU U APYrU 3aabIimKeHUsA 9 6

11. JaHbum BLPXY goxoaa

MevanbaTa Ha PoHAa He nognexu Ha obnaraHe ¢ KoprnopaTtnBeH AaHbK.

12. CBbp3aHu nuua

PoHAbT e 060cobeHO uMyLLecTBO Oe3 opraHM Ha ynpaBlieHMEe W HEroBOTO YMNpaBlieHWe ce
ocbuiectesaBa ot Y[l ,Ekcnat AceTr MennpgxkmbHT® EALl. EaHonuuen akuuwoHep B Y[ e ,Ekcnat
Kanutan“ Al. Kbm 31.12.2025 r. cBbp3aHu nuua Ha ®oHga ca Y[ ,ExkcnaTt AceT MeHnaxmbHT EAL
n ,Excnat Kanutan“ AL. TpaH3akumMTe CbC CBbP3aHW nuua ca Ha JOroBOPHU YCMOBUSA U He ca
NPeaoCcTaBsiHU UNK NOTydaBaHU HUKAKBU rapaHumu.

PasxoguTe, HauicnenHn KkbM YnpaBnsiBaWoOTO ApyXecTBO ,Ekcnat AceT MeHnmxmbHT® EAL
(Benexka 4), N3BbpLUEHN MO cUnaTa Ha CKIMOYEHN JOrOBOPU Npe3 OTYETHMS nepuoa, obxeawaT:

. Bb3Harpa>|<,qume Nno O0oroBop 3a ynpasrieHne Ha nenHocTTa.
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12. CBbp3aHu nuua (NnpoabiKeHue)

B cnenBawara tabnuua e npegoctaBeHa MHopMaLms 3a MHBeCcTULMATa Ha [JoroBopHute choHAO0BE Ha
Ekcnat B ganose Ha ,Ekcnat Bwnrapusa Codomke FOCUTC BT

Kbm 31 gekempun 2025 .

[orosopeH oHg WHBectuuma B: Bpon CToMHOCT B Kpasi Ha
OTYETHWSA Neproa, fB.

O Excnat Axumn PassuBawm ce | Expat Bulgaria Sofix 7 966 12531
Masapun UCITS ETF

Kbm 31 gekempu 2024 r.

[orosopeH oHg WHBectuuma B: Bpon CTOMHOCT B kpasi Ha

OTYETHWSA NEPVOA, IB.

Od Exkcnat Akummn Passutu Masapm Expat Bulgaria Sofix 639 786
UCITS ETF

O Ekcnat Akumm PassuBawm ce | Expat Bulgaria Sofix 9034 11108
Masapu UCITS ETF

13. PHAHCOBU UHCTPYMEHTU

OueHsiBaHe Ha cnpaBegonueu CTOMHOCTH

CnpaBegnuBaTta CTOMHOCT Ha (PUHAHCOBUTE MHCTPYMEHTU Ha PoHOa e onpegeneHa kaTo LeHaTa,
KoaTo 6u Buna nonyyeHa npu npogaxbaTa Ha PMHAHCOB akTMB MUIK NnaTeHa Npy NPexXBbPAHETO
Ha oMHaHCOB Nacue B obuyanHa caenka Mexay nasapHu y4acTHMUM KbM gataTta Ha oueHkarta. [Npu
OLEHsIBaHETO Ha cnpasednmsaTa CTOMHOCT Ca M3MOM3BaHu criegHNTe MeToaM 1 JOMYCKaHUS:

e 3a KOTMpaHWTEe aKkLuM ce M3Mor3Ba LieHa Ha 3aTBapsiHe Ha akTMBEH Masap KbM AaTtaTa Ha
OTYETHUS Nepuos;

e [lapuyHn cpencTBa M KpaTKOCPOYHM [OEMO3WTW, TbProBCKM B3E€MaHusl, TbProBCKU
3abIMKEHUS U APYIU TEKyLLM (PUHAHCOBU aKTMBM U NMacuBU — NOPaaU KpaTKOCPOUHMS Nagex
Ha Te3n (PMHaAHCOBM MHCTPYMEHTW TsixHaTa CrpaBeannBa CTOMHOCT ce Jobnwkasa [0
CbOTBETHaTa OTYETHA CTOMHOCT.

CrnepgBawmTe Tabnuuu aHanuMavpaTt KONMWYECTBEHM OMOBECTSIBAHWS Ha Wepapxusata Ha
cnpaBefMBUTE CTOMHOCT Ha (DUHAHCOBUTE MHCTPYMEHTUW, OTYMTaHM No cripaBeaniuBa CTOMHOCT, No
HMBaTa, B KOUTO Monajar:
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13. PUHAHCOBU UHCTPYMEHTU (MPOoABLIKEHMUE)

Kbm 31 nekemBpu 2025 rogmHa

B nesa Hueo 1 Hueo 2 Hueo 3 O6uwo
®PUHAHCOBU aKTUBMU

EBpoxong bbwnrapus Al 875 829 - - 875 829
Hosepue - ObeguHeH XonguHr ALl 1 059 600 - - 1 059 600
Cupwma Mpyn XonguHr Al 431 221 - - 431 221
Enana Arpokpeaut Al-Cocpus 218 998 - - 218 998
BBbITAPCKA ®OHOOBA BOPCA 459 980 - - 459 980
ApBaHc TepadoHg AOCUL] 930 950 - - 930 950
doHA 3a HeaBWXMMU UMOTK Bbnrapus 883 654 - - 883 654
AACHU

Xvmumnopt Al 246 695 - - 246 695
[MbpBa nHBeCTULMOHHA GaHka ALl 614 394 - - 614 394
Codpapma Al 1574 416 - - 1574 416
LlentpanHa KoonepaTtusHa baHka A[] 261 199 - - 261 199
XonguHr BapHa A Al 74 309 - - 74 309
Cwmapt Opranuk AL 354 199 - - 354 199
Yanssp TexHonomxkum ALl 230 823 - - 230 823
Wennu M'pyn AL 1670116 - - 1670116
Bcuuko 9 886 383 - - 9 886 383

Kbm 31 nekemBpu 2024 roguHa

B nesa Hueo 1 Hueo 2 Hueo 3 O6uwo
®PUHAHCOBU aKTUBMU - -

Arpus Npyn Xonaunr A} 152 573 - - 152 573
BBIITAPCKA ®OHOOBA BOPCA 268 077 - - 268 077
HOLDING VARNA AD - npaBa 2 - - 2
MbpBa nHBecTUUMOHHa BaHka ALl 365 917 - - 365 917
doHp 3a HeagBXMMKU UMOTU Bbnrapus 544 858 - - 544 858
Adcnu

Codpapma Al 1099 183 - - 1099 183
Xumumnopt AL 192 122 - - 192 122
LlentpanHa KoonepatmeHa baHka Al 194 023 - - 194 023
XonauHr BapHa A A} 70 946 - - 70 946
ApsaHc Tepadong AOCUL, 918 101 - - 918 101
CO®APMA TPEVOVHI AL 130 367 - - 130 367
Hosepue - ObeguHeH XonauHr ALl 541 853 - - 541 853
EnaHa Arpokpeaout AL-Codous 185 855 - - 185 855
EBpoxong Bbunrapua ALl 797 449 - - 797 449
Cwvpma Ipyn XonguHr A 177 344 - - 177 344
Wennu MNpyn AL 1073 600 - - 1073 600
Bcuuko 6712 270 - - 6712 270
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13. PUHAHCOBU UHCTPYMEHTU (MPOABLINKEHMUE)

PuckoB npocun n ynpaBneHue Ha pucka

Puckoe npogpun

PuckoBuaT npodwmn Ha bopcoBo TbpryBaHusa ¢oHA NpeacTaBrsiBa KONMYECTBOTO M BMOA PUCK,
KOMTO YMNpaBnsiBallOTO OPYKECTBO NOemMa 4pe3 MHBECTMpaHe Ha akTmBuTe Ha doHaa, umarviku 3a
uen pennvkupaHe Ha PedepeHTHUSA nHOeKc, KOWMTO KbM JaTaTa Ha HacToAWUS OTYET € MHOEKC OT
akuum Ha SOFIX. B T03M cMUCHIT MIHBECTUPAHETO B AsnoBe Ha ,EkcnaT bvnrapns CO®NKC KOCUTC
BT®" e cBbp3aHO C NOEMaHe Ha BUCOK pUCK, Npeasug dakta, ye PehepeHTHNAT MHAEKC € ChbCTaBeH
OT aKuun.

Mo oTHoweHune Ha genHoctTa cn BT® Ekcnat Bvnrapus COOUKC KOCUTC BT e nsnoxeH Ha
pasnu4HM BUOOBE PUCK, OKa3Bally Bb3OeNCTBUE BbPXY HEroBUTE pesynTtaTu.

KpedumeH puck

doHabT nputexasa napu4vHun cpeancrtesa 1 KOTUpaHM akunMn U HUBOTO Ha €KCno3nuuna KbM KpeauTeH
PUCK € CBbpP3aHO NpeanMMHO C napuyHuTe cpeactsa, KOMTO Ca B pa3njialiaTtesiHh CMeTKN B OaHku.
erﬂ,l/ITHVIﬂT PUCK, CBBbp3aH C KOTUpaHUTEe akKuun, € 4acTt OT obWmMa MHBECTULIMOHEH PUCK Ha
nputexartennTte Ha gAa10Be BbB doHaa.

OcHOBHWTE pUCKOBE, KOUTO MHBECTUTOPUTE HOCAT NPU MHBECTUPaHe B Asnose Ha ,Ekcnat bbnrapus
CO®PUKC KOCUTC BTDY ca:

lNMa3apeH puck

Bb3amMoXHOCTTa fa ce peanusupart 3arybu nopaam HebnaronpusTHN N3MEHEHUs1 B LLIeHUTe Ha LieHHU
KHWXKA, NasapHUTE NUXBEHW NPOLIEHTWU, BanyTHU KypcoBe W Apyri. To3u nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTMBMTe Ha PoHAa, KOSITO CbLLO Bapupa B pe3ynTtaT Ha NMpPOMEHUTe Ha
nasapHuTe LLeHM Ha akuMmTe U OPYrnTe LEeHHM KHMKa, B KOMTO PoHABT e niBectmpan. PoHAbLT He e
M3MNOXEH Ha PUCK OT MPOMSIHA Ha Ma3apHWUTE NIMXBEHWU NPOLEHTU, TbiA KaTo (DMHAHCOBUTE aKTUBM
npeAcTaBnsieaT KOTUPaHU akLuK.

BanymeH puck

doHOBLT € Cb3faZieH U ce Tbprysa B rieBa n pedepeHTHUAT nHaekc COPUKC e cbeTaBeH OT akumu,
AEHOMUHMPaHN 1 TbpryBaHu B Obnrapcku nesa. MNopagu Tasu npudvHa PoHOBT HE € U3NOXKEH Ha
BanyTeH pUCK.

ExkcmpeMHu na3zapHu 0eueHust

MasapHaTta ueHa Ha (PUHAHCOBUTE MHCTPYMEHTM, B KOUTO € uHBecTtupan OoHaBLT, MOXe Aa Bapupa
nopagn Bb3HMKHANM MPOMEHM B MKOHOMMYECKATa M nasapHaTa cpefa, napvyHara nonuTuka Ha
ueHTpanHuTe 6aHkK, genoBaTta akTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOMTO onepupa eMUTEHTHT,
M TbPCEHEeTO M MpeanaraHeTo Ha nasapa Ha LieHHU KHuxa. B onpegeneHn MOMEHTU ueHuTe Ha
AsinoBeTe Ha nasapa (doHpgoBaTta Oopca) morat ga BapupaTt 3HaduTenHo. B cnydan Ha ronemm
ABWkeHMs Ha VHaekca, BKI. rofleMn OAHEBHU ABWXEHUS, npeacTaBsHeTo Ha ®oHOa Moxe ga ce
OTKIOHU OT MHBECTMLUMOHHUTE cu Lenu. NpeoueHkaTa Ha PoHaa Bapvpa B pe3ynTaTt Ha NpoMsiHa Ha
CTOMHOCTTa Ha akTuBuTe Ha PoHaa n PedepeHTHMS MHAEKC.

MpomsiHa oT 1% B NasapHWTE LieHN Ha akTUBMTe OU MMarna cnegHus edpekT Bbpxy HETHaTa CTOMHOCT
Ha akTuBUTEe Ha ®oHaa, Bb3 OCHOBa Ha nopTtdenna Ha PoHaa kbM 31.12.2025 . n 31.12.2024 r.:

EdekT Bbpxy nevyanbara/sarybara Kbm 31.12.2025r. Kbm 31.12.2024 r.
(8 xurn. nesa)

1% yBenuyeHue Ha nasapHuTe LeHu 100 67
1% HamaneHue Ha nasapHuTe LeHU (100) (67)
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13. PuHaAHCOBU UHCTPYMEHTU (MpPOoaBLIKEHUE)

Heeb3moxHOocm Ha Ynpaessisau,omo dpyxecmeo 0a ce adanmupa KbM rnasapHume
npomeHu

CDOHp,'bT cneaBa nacuBHa cTpaTternd, T.e. He € aKTUBHO ynpaBiiABaH. CbOoTBETHO yl'lpaBJ'IFlBaIJJ,OTO
OPY>XeCTBO HAMa [a NpoOMeHd CbCTaBa Ha nopTdonmoTo, OCBEH 3a Aa creaBa 6nu3ko obuiarta
A0X0OHOCT Ha PedhepeHTHUSA nHAOEkKC.

doHOBLT He ce onuTBa Aa ,6ve” nasapa u He NpeanpueMa AedaH3MBHU NO3ULUK, KOraTo nasapbT
naga unu ce cmsTa 3a HafueHeH. CnenosaTtenHo cnaj Ha PedepeHTHUS MHOEKC MOXe Aa aoseae
[0 cnaj Ha CToOMHOCTTa Ha akTuBuUTe Ha doHaa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3arybu unu nponycHaty Mon3u OT HamNOXWUTENHU WK
NPUHYAUTENHM Npoaax6u Ha akTUBKM NPy HEGNaronpUsSTHYU NasapHW ycnoeus (KaTo HanpuMep HUCKO
TbPCEHE MPU HaNMYMeTO Ha cBpbXnpeanaraHe). JIMKBUAEH pUCK CbLUeCcTBYBa U koraTo Ha doHaa
MOXe [a Ce HanoXxu ga uskynu obpaTHO OsnoBeTe Ha uHBecTuTOpuTe. QOHOBLT MHBECTUpA B
KOTMPaHW akuuu, KOUTO NMPW HOPMAsiHM MasapHU yCcrnoBusi ca 6bP30 U NecHO NpoJaBaeMu, KOeTo
CbLLECTBEHO HamassiBa eKCno3mumusita KbM TO3U PUCK.

EMumupaHe u o6pamHu usKynyeaHusi

AKO MOpBYKMTE 3a emuUTUpaHe M obpaTHO M3KyrnyBaHe Ha ASMNOBE Ca MOSyYeHW KbCHO WM He
OTroBapsiT Ha u3nckBaHuaTa B NpocnekTa u Mpasunata Ha PoHaa, ToBa 61 fOBENO 40 3aKbCHEHME
MeXxay BpeMETO Ha nojaBaHe Ha nopbykaTa U AelcTBUTeNHaTa Aata Ha eMutupaHe unv obpatHo
uskynyBaHe. TakvMBa OTnaraHusi uUnuM 3akbCHEHWs MoraT fa goBefaTt A0 HamansiBaHe Ha 6pos
AANOBE UM cymaTta Ha obpaTHUTE U3KynyBaHUS.

TbpayeaHe Ha peayniupaH nasap

He cbluecTByBa CUrypHOCT, Ye TbproBusitTa Ha gsinoBeTe Ha PoHaa we 6bae noaabpxkaHa unm ye
yCnoBusiTa 3a AonyckaHe 40 TbProBus HAMa fa ce npoMeHsiT. OCBeH ToBa TbproBuUsita Ha AsnoBeTe
Ha ¢oHaoBa Gopca Moxe ga Gbhe npeycTaHOBeHa crioped npaBunata Ha cboTBeTHaTa Gopca
ropaav nasapHuTe YCNOBUSI U UHBECTUTOPUTE MOXE [ja He MoraT Aa npoAaBaT AsSNIOBETE CU, OKATO
TbproeusitTa He 6bJe Bb3CTaHOBEHA.

HopmamueeH puck

®PoHABLT e NnpeAcTaBeH B cBOS [POCMNEKT, KOWUTO € U3rOTBEH B CbOTBETCTBME C AeCTBALLMTE 3aKOHU
W perynaumu. YnpaensBalloTo ApYXecTBO wu/mnu PoHALT M HEroBUTE MHBECTULMOHHU Lenu 1
NnonuTUKM mMoraT ga 6baat 3acerHatv oT 6baeLy NpOMeHN B 3aKoHUTe u perynauunte. Hosu nnm
MoavduumMpaHn 3aKkoHu, npasuna un perynauvm B benrapua nnn EBponencknst cblo3 morat ga He
NO3BOMAT UMW YyBCTBUTENHO Aa OrpaHM4aT Bb3MOXHOCTTa POHABT Oa MHBECTMpa B onpegeneHu
WHCTPYMEHTK. Te CbLLo MOXEe [ia Bb3NpensaTCcTBaT CKIT0YBAHETO Ha JOroBOpU C onpeaeneHn Tpetn
cTpaHu.

ToBa Moxe Aa yBpeau cnocobHocTTa Ha PoHAa Aa U3MbIHABA CbOTBETHUTE MHBECTULMOHHY Lienu
W NONUTUKN. N3MbNHEHWeTO Ha TakMBa HOBWM MNU MOoAMMUMPaHM 3aKoHMW, MpaBuna u perynaumm
MOXe Aa goBede A0 yBenMyeHue Ha BCUYKM UMK HAKOM pa3xoam Ha PoHaa M MoXe Aa Hamnoxu
npecTpyktypupaHe Ha ®doHga C uUen CnasBaHeTO Ha HOBWTE MpaBuna. TakoBa €BEeHTyarnHo
NpecTpyKkTypMpaHe MOXe Aa BKI4YBa pa3xoaum 3a npecTpykTtypupaHe. Korato npectpykTtypupaHe
He e Bb3MOXHO, MOXe Oa ce npuberHe kbm npekpatsaBaHe Ha doHpa. AkTmBuTe Ha doHaa u
PedepeHTHMAT MHOEKC noanexart Ha MpoMsHa B 3aKOHU UNu perynauvm u/unu Takaea npomsiHa
MOXe Aa Ce 0Tpasu Ha CTOMHOCTTa UM W/ NIMKBUOHOCTTA UM.
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13. PuHaAHCOBU UHCTPYMEHTU (MpPOoaBLIKEHUE)
OnepayuoHeH puck

OnepaunoHHUAT PUCK € CBbp3aH C Bb3MOXHOCTTA Aa ce peanuaupaT 3arybu nopagm rpeLuku mnm
HECBHBBLPLIEHCTBA B CUCTEMATa Ha oOpraHu3auusi, HegoCTaTbyHO KBanuduuMpaH nepcoHan,
HebnaronpusaTHU BbHLLHM CbOMTUSA OT HEPMHAHCOB XapakTep, B T.4. MpaBeH pUCK. YNpaBnsABaLloTo
OPYKeCTBO onpefensd KpaTKOCpOYHa W AbArocpoyHa cTpaternss npu  ynpaBneHUeTo Ha
onepauuoHHUTE PUCKOBE, KOUTO Bb3HWKBAT MpW YNpaBfeHWEeToO Ha AeWHOCTTa M noptdenna Ha
donaa, onncaxu B lNpaBunarta 3a ouUeHKa 1 ynpasneHne Ha pucka Ha PoHaa.

Puck om 2pewka npu criedeaHe Ha PechepeHmHusi uHOeKc

CneaeaHeTo Ha PedepeHTHUS MHOEKC Ype3 MHBECTUPaHE BbB BCUMYKU NMO3ULMU HA MHOEKCA MOXe
[Ja ce OoKaxe CKbMo WM TPYAHO 3a u3nmblHeHue. [MopTdonno MeHUOXbpbT MOXe Oa M3nonsea
ONTUMU3ALMOHHUN TEXHUKK, KAaTO CeNeKLUs Ha oTAenHu no3uuum ot MiHaekca B NponopLmm, KOUTO ce
pasnuyaeat OT Te3nm B MHaekca. YnoTtpeGaTa Ha TakmBa ONTMMMU3ALMOHHW TEXHUKM MOXe na
YyBENMYM rpellkaTa npu crnegBaHe M Oa AoBede OO pasnuyHo npeacTtassHe Ha doHaa crnpsMo
MHpoekca. CblIo Taka CbLUIECTBYBALUWM OrpaHWYEHUs Mo unM ObAewy NPOMEeHW B 3aKoHa U
perynaummte Ha bBopcoBo TbpryBaHuMs QOHA MO OTHOLUEHWE Ha, HO He caMo, CbCTaga,
KOHLEHTpauusiTa MU HauyMHa Ha OLEeHKa Ha akTMBWUTe MoraT Aa [oBedaT A0 HEBB3MOXHOCTTa Ha
doHaa aa pennukupa MiHaekca HanbiHo.

Cobuo Taka 60pCOBO TbpryBaHute (bOHD,OBe Ha nasapwu, Xxapakrepusunpallimn ce ¢ HUCKa JIMKBUAHOCT,
Ca M3N0oXeHn Ha No-rofidM pucCK OT rpeLluka npu cnegBaHe Ha MHOEKC.

PeghepeHmeH uHOekc

Mpun Hannumne Ha cbbuTKe, KoeTo 3acsra MiHaekca, Ha PoHAa MOXe Aa ce HanoXu ga NpeycTaHoBU
emMuTnpaHeTo n obpaTHOTO M3KynyBaHe Ha gsanose. [peoueHkaTa Ha PoHaa cbwo Moxe da 6bae
3acerHaTa. [Npu npogbmkaBawm npobnemun ¢ MHaekca PoHABLT We npeanpuemMe CbOTBETHU
OEVNCTBUSA, KOUTO MOraT fa HaMansT HeTHaTa CTOMHOCT Ha akTuBuTe Ha doHAaa.

CucmeMHu puckoee

CucTeMHUTE pUCKOBE 3aBUCAT OT obwuTe KoneGaHus B MKOHOMMKATa M Masapute KaTo Usno.
doHABT HE MOXeE [a Bnusie BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa U ce cbobpassiBa C TsX.
PuckoBe, nopogeHM OT nonuTUYeckaTa W WMKOHOMMYEcKaTa KOHIOHKTypa, ca Bb3MOXHa
HecTabuMIHOCT WNM BOEHHW [OelcTBuMA B pervoHa. beoctBuaTa M aBapumte ca  akTopu,
YCNOXHSIBALLM BCsika cUCTeMa 3a YynpaeneHue Ha puckoseTe. [locrneacteBusita ca TPyOHO
npeaBuavMn, HO AOCTbMBLT A0 MHOPMaUWs U MpunaraHeTo Ha CUCTEMa 3a NPOrHo3vpaHe U
OENCTBUS B @KCTPEMHM CUTYaLUN ca Bb3MOXHWU HAYUHM 38 MUHUMU3MPaHe Ha OTpuLuaTenHus edoekT.

Puckoee 3a ycmoliyueocmma

PuckoBeTe 3a ycToMuMBoCTTa NnpeacTaBnsaBat Cboutnsa Unm ycrioBms OT €KONIOrMYHO, COLMarHo unm
ynpaBreHCKO eCcTecTBO, KOMTO, aKko HacTbMNAT, MOXe Aa umaT 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
pycKoBeTe 3a YCTOMUYMBOCTTA B NMPOLIECMTE Ha B3EMaHETO HAa UHBECTULIMOHHUTE PELLEHNS 38 BCUYKM
ynpaBnsiBaHN OT APYXEeCTBOTO MpeanpusaTis 3a KONEKTMBHO WHBECTMpaHe, B T.4. 1 3a PoHaa.
OCHOBEH MpUHLMMN Ha NonMUTUKaTa 3a UHTErpUpaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA B Npouecute
Ha B3€MaHEeTO Ha MWHBECTMUUOHHUTE peLleHUs € MOCTUraHeTO Ha MakcMmanHa (UuHaHCcoBa
Bb3BPbLLAEMOCT Ha MHBecTMuunTe. [lokonkoto PoHABT obaye e NacvMBHO ynpaBnsBaH W creasa
Wupekca no HavmHa, npeasugeH B [NpaBunarta My, MHTErpUpaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTa
npv NpouecnTe Ha B3eMaHe Ha MHBECTULMOHHU PELLEHNst OT CTpaHa Ha YNpaBnsBaLloTo APYXXeCTBO
€ HernpunoXmmo 3a To3n OoHA,.
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13. PuHaAHCOBU UHCTPYMEHTU (MpPOoaBLIKEHUE)
lMosuwasawju ce nuxeeHuU NPOUEHMU U PUCK om peyecusi

Mpe3 nammMHanuTe roavHM uMalle NpPOAbIMKUTENHN Nepuoan Ha WUCTOPUYECKM HUCKN NUXBEHMU
NPOLEHTH, KOETO Ce NPOMEHM Npe3 NocneaHarta rogmMHa, Korato HAKoOWU LeHTpanHu 6aHkn B CBETOBEH
Mawab 3anovyHaxa fa rv yBenuyasat. Hanocneabk CBETOBHUTE Masapu npexuBsaxa 3HauuTernHa
BONATWUIHOCT CbC 3HAYUTENHN CNafoBe KAaKTO Ha Nasapute Ha obnurayuun, Taka U Ha nasapute Ha
akuun. OcBeH ToBa UeHTpanHute GaHkM MO CBeTa MOBULLMXA JIMXBEHUTE MPOLIEHTU B ONUT Aa
orpaHuyaT HapacTtBawaTa nHdpnaumsa. busHecsT Ha ,Ekcnat Acet MennpxkmbHT® EAL ce Bnusie
NPSKO U KOCBEHO OT MPOMEHUTE B rnobanHnTe NMXBEHU NPOLEHTN.

[MpomeHWTEe B NIMXBEHWUTE MPOLEHTM MOraT Aa NOBNUSAT Ha CTOMHOCTTA Ha LEHHUTE KHWXKa, B KOUTO
WHBECTUpaMe, KOETO MOXE [a ce OTpasu Ha CTOMHOCTTa Ha ynpaBnsiBaHuTe aktuem oT ,Ekcnat Acet
MeHnaxmbHT® EALl M Ha NpuXoanTe Ha OpY)XeCTBOTO. 3a Aa ynpasnsiBa TO3M pUCK, YNpPaBsiBaLLoTO
APYXECTBO U3Mon3Ba HAKONKO CTpaTernu, kato MHBECTMpaHe B LIEHHW KHWXA C NO-KpaTbK Nagex u
noaabpxaHe Ha ausepcuduumpann noptdernnu. OcBeH ToBa, C Len ynpasneHne Ha pucka, ,Ekcnat
AceT MeHnpxmbHT® EALL nogroTBa CTpec TecToBe Ha noptdennuTe 3a NoTeHUMarnHy cueHapum ¢
OBWKEHMETO B NINXBEHUTE NPOLIEHTMW.

HawwwusT 6usHec ce Bnusie OT HALUMOHANMHNTE U CBETOBHUTE MKOHOMUYECKM YCIOBUSI, KOUTO MoraT Aa
Ce NPOMEHAT BHe3arHo, KakTo 1 OT Bb3NpUATUATA 3a Te3n YCrnoBus U 6baelmTe MKOHOMUYECKN
NepcrneKkTMBM, KaTO HaNpPUMep onaceHusiTa 3a noTeHumanHa pelecusi. AKo ce pas3BUsiT PeLeCUOHHN
WMKOHOMUWYECKM YCIOBUS, T€ BEPOSITHO LLIe UMAT HEeraTMBHO Bb3OENCTBME BbPXY LENUs CEKTOp Ha
hbvHaHCOBWTE 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
WHBECTULUMUTE B YaCTEH U PUCKOB KanuTarn, NPOMeHW B pa3xoamTe Ha KIMUEHTUTE, OrpaHnyeHns Ha
HanuyHoCcTTa WNM YyBeNnW4yaBaHe Ha pasxoguTe MO KpeauTUTe W KanuTana, HamansiBaHe Ha
ny6nnYHUTE KanuTanoBu MHBECTULMW, BUCOKN HMBA Ha MHMNALMS, HECUTYPHOCT MO OTHOLLUEHME Ha
dvckanHuTe, NapuyHUTE M NONUTUYECKMTE BBMNPOCK, NOBULLABAHE Ha pedepeHTHUTE NUXBEHU
NPOLEHTW.

reononumud4ecku eblipocu

"eononuTUYeckuTe BbNPOCK, BKIIOYNTENHO BONHATA B YKpalrHa, KOHGIMKTa B nBmuaTta [(asa, kakto
WU HamnpexeHueTo B OUNNioMaTM4eckuTe OTHoweHusa, 3acsrawm CALL v gpyru gbpxasu, U
OorpaHn4YeHusiTa BbpXy MexayHapoaHaTa TbproBusi, MoraTt [ja OKaXaT BrIMSIHUE BbpXy CTabunHocTTa
Ha prvHaHCOBUTE Mas3apu W CBETOBHATa WKOHOMMKA. [€ONONUTUYECKOTO HamnpexeHue, KaTo
TbProBCKM CMOPOBE WMAW MOMMTUYECKa HEecTabMIHOCT, MOXe Oa MOBMMsSie Ha CTOMHOCTTa Ha
WHBECTULMNTE M Oa AOBede A0 MOBULLIEHA NasapHa BonaTuNHOCT. NpoabmkaBalmMTe KOH(IUKTY
mexay Pycus n YkpariHa, kakTto 1 Mexay uspaenum n nanecTuHuM umat noteHuunana ga ce otpasart
HeraTMBHO Ha CBETOBHMTE Ma3apy M [a MOBNUAAT Ha pe3ynTaTUTe Ha OnpeferieHn CEeKTopW.
CrtpaTteruute 3a ynpaBrieHue Ha reononuTnyeckus puck, kouto ,Ekcnat AceT MeHWoXMBHT® EAL
npunara, BKMOYBAT MOHUTOPUHI Ha rrnobanHuTe cbOuTUs, nogabpXKaHe Ha AuBepcuduuMpaHn
NnopTdennn 1 n3nons3saHe Ha MHCTPYMEHTU 3a yNpaBlieHVe Ha pucka, kKaTo HaNnpuMep AepvBaTu.

14. CyeTOBOAHM NONIUTUKN U ONOBECTSABAHUA

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

CueToBOAHWTE MOMUTKKK, MPUETU MPU U3rOTBAHETO Ha ["o0aMLLIHUS (OMHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexayHapogHute cTaHgapTu 3a ¢uHaHcoBo otuutaHe (MCPO, cyeToBOOHWM CTaHAapTw), NMpueTu ot
EBponelickusi cbto3 (EC). PoHOBT He e Bb3npuer No-paHo Apyry CTaHO4apTW, ThIKyBaHWUs U NOonpaBky,
KOWTO ca nybrmkyBaHm, HO BCE OLLIe He ca B cuna.
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14. CyeTOBOAHM NOSIUTUKMU U ONOBECTABaHUA (NPoabLIKEHUE)

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

[oroBopu 3a nokynka vunu npogaxota Ha MHaHCOBU aKTUBW, KOUTO U3UCKBAT YpexxaaHe Ha caenkute B
pamKuTe Ha 0BMYaNHOTO BPEME, YCTaHOBEHO OT MasapHMTE NpaBunia U1 cnopasymeHune, ce NpusHasaT B
OtyeTa 3a PMHAHCOBOTO CbCTOSIHVE Ha JaTaTta Ha ypexxaaHe.

Knacudumkaums n oueHsiBaHe

CobrnacHo MC®O 9 cnep nMbpBOHAYaNHOTO MM MpU3HaBaHe ObITOBUTE UHCTPYMEHTU ce OT4uTaT Mo
crpaBednBa CTOWHOCT B Nevyanftata wnu sarybarta, amopTusMpaHa CTOWHOCT WM Mo cnpasennvea
CTOMHOCT B Apyr BceobxBaTeH aoxop. Knacudvkauusarta ce 6asvpa Ha Apa Kputepus: G1UsHec MoaernsT Ha
doHOa 3a ynpaBneHVe Ha akTMBMTE W Oany [OOroBOPHUTE MapuyHM MOTOUM OT WHCTPYMEHTa
npeacTaensaBar ,caMo NnallaHys Ha rMaBHULa 1 NMXBa“ Mo HeroraceHaTa cyma Ha rmaBHuuaTa.

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

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

3a [a ce onpenenu kateropvsita Ha knacvudukaums u oueHka cbrnacHo MC®O 9 Bcuukn dhHaHCOBM
aKTVBK, C USKIMHOYEHWE Ha KanuTanoBM MHCTPYMEHTU 1 AepuBaTy, crieasa Aa 6baaTt oLieHeHM Bb3 OCHOBa
Ha KoMGUHaLMA oT BrsHec modena Ha doHaa 3a yrnpaBneHVe Ha akTUBMTE U IOTOBOPHUTE XapaKTepPUCTUKM
Ha NapyU4HUA MOTOK Ha MHCTPYMEHTUTE.

KaTteropumute 3a oLieHKa Ha (PMHAHCOBM aKTUBM Ca CriedHUTE:

Tbproeckmte B3emaHus, Baemanuna no ameugeHt n Opyrute HeTekywy B3emaHus (T.e. B3eMaHus oT
CBbp3aHV NPeanpusATvs, B3eMaHusi Mo TbProBCKWA KpeauTu 1 Apyr), KnacuuumpaHn kato TbproBcku
B3eMaHust 1 TbProBCckv 1 Apyr HETeKyLLM B3eMaHus, ce ObpXKaT C Len nofyvyaBaHe Ha AOroBOPHUTE
Napy4HM NOTOLM W BOASAT 40 NapuyHKU NOTOLM, NPpeACcTaBnsBaLly caMmo MriallaHns Ha rraBHMLa 1 Nvxea, 1
ce Krnacudmumpar 1 oueHsaBaT kaTo [ bnroBy MHCTPYMEHTM N0 amopTH3MpaHa CTOMHOCT.

14.1 ®uHaHCOBU UHCTPYMEHTU

. KOTVIpaHI/ITe KanutarnoBn WHBECTULIMKN Ca KJ'IaCI/ICbI/ILI,VIpaHI/I kKato ®uHaHCOBM aKkTuUBM MO
cnpasennvea CTOMHOCT B nevanbara munm 3ary6aTa.

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

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

e bBusHec mMogen, unaTo Len e peanuavpaHe Ha Mapu4HU MOTOUM MOCPeACTBOM Mpodaxba Ha
akTvBa. Knacudpmumpart ce Tean rUHaHCOBW akTUBY, 3a KOUTo PoHABLT MMa HaMepeHvie 1a crieau
TEKYLLO TsIXHaTa CrpaBeanunBa CTOMHOCT, KOSITO € B OCHOBaTa Ha peLleHusiTa 3a N3BbpLUBaHe Ha
CAEnkM Mo MoKynko-npoaakba; Hanuue ca CBMAETENCTBA 3a aKTWBHA AEVHOCT MO MOKynka M
npogaxo6a; AOrOBOPHUTE NapUYHM MOTOLIM OT aKTBa He ca CbCTaBEHW €AMHCTBEHO OT NiallaHus
Mo rMaBHMLA U NIUXBA; CbOMPaAHETO Ha AOrOBOPHUTE MapWYHK NMOTOLIM OT TakMBa aKTMBMW Ca camMo
B [OMbJIHEHME KbM MOCTUraHETO Ha OCHOBHAaTa LieN — peanuavpaHe Ha napuyHW noTouu OT
npogaxoda.
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14. CyeTOBOAHM NOSIUTUKMU U ONOBECTABaHUA (NPoabLIKEHUE)
14.1 ®uHaHCOBU MHCTPYMEHTU (NMpoabLIKeHUe)
Kamezopuu Ha oyeHsieaHe Ha ¢huHaHCcoeumMe aKmueu u nacusu

doHOBLT Knacuduumpa 1 oLeHsiBa CBOA nopTdoenn no crnpaBeanvMBa CTOMHOCT npe3 neyanbarta wnm
3arybarta, Tbil KaTo ca ObpKaHu B OM3HEC MOAen, B paMKUTE Ha KOWTO Ce M3BbpLUBA OLEeHKa Mo
cnpaBefiMBa CTOMHOCT npe3 nevanbara unm 3arybarta, n PoHabT ynpaenssa (huHaHCOBUTE aKTVBM C Lien
peanuanpaHe Ha NapuyHU NOTOoLUM NOCPEACTBOM npoaakbaTa Ha akTBUTe.

PoHOBLT Knacuduumpa B3eMaHnsTa C Mo aMopTU3MpaHa CTOMHOCT, Thil KaTo ca AbpXaHu B paMKuTe Ha
Ou3Hec mMogern, YMsTo Len e akTuBute aa ObaaTt AbpxaHu, 3a Aa ce cbbepaTr OOroBOpHUTE NapuyHM
notoun. PoHABLT knacudmumpa pUHaHCOBMTE CM NAcMBU KaTO TbProBCKM 3a4bITKEHUS, OLEHSIBaHU MO
amMopTM3npaHa CTOMHOCT.

dunHaHCOBM aKTUBM U NaCUBU
Tbp2oecku e3eMaHusi U 3a0bJDKeHUs1 (amMopmu3upaHa cmoulHocm)

THProBckM B3eMaHWs 1 3a4bIPKEHVs BKIOYBAT HeAepuBaTUBHU (DMHAHCOBM akTUBK C OMKCUPaHU unu
onpegenaemMmn nnaiwlaHua, KOUTo He ca ounu KOTUPaHU Ha aKTUBEH Nas3ap, pasrinyHn OT TE3N:
e  kouto QOHALT Bb3HaMepsiBa Aa Npodaje BeaHara unu B 65msko 6baeLue;
e  kouTO POHALT NPV MbpPBOHAYANHO NMpU3HaBaHe e onpeaenun No CnpaBeanvBa CTOMHOCT npes
nevan6bara unu 3arybata nnm kato Ha pa3nonoxeHne 3a Npoaaxoba;
° 3a KOUTO ¢OH,D,‘bT HEe MOXe [a Bb3CTaHOBM MNO CbLUECTBO UdrnaTta CU NbpBOHa4ariHa nHBeCcTuum4,
nopagn pasnuyHa npuyinHa OT Ta3u B pe3yntar OT BliollaBaHe Ha EeKCno3nuuAata, KOATO e
onpepjerneHa KaTo Ha pasnoroxeHue 3a npodaxba.

duHaHco8U akmueu u huHaHcoeuU nacusu rno cnpasedsuea cmoliHocm npe3 nevyaabama unu
3azybama

®PuHaHCOBUTE aKTMBM U (PUHAHCOBUTE MacVBM B Ta3W KaTeropusi ca Te3u, KOMTO He ca ObpXaHu 3a
TbpryBaHe, Uy KOUTO 3abIMKUTENHO Ce M3nckBa Aa 6baaT oLeHsiBaHU Mo cnpaBeqiMBa CTOMHOCT Mpe3
nevyanbara wnu 3arybata cbrmacHo MC®O 9. lNpu nbpBOHaYanHoO npusHaBaHe YNpaensBalloTo
APYKECTBO onpedens MHCTPYMEHT MO CnpaBeanuBa CTOMHOCT npes neyanbata nnm 3arybara, korato e
W3MbITHEH €aVH OT CrnegHuTe KpuTepun. Tasn kateropusaums ce onpeaerns Ha HABO MHCTPYMEHT:

e  OnpegensHeTo envMMUHUpa UnM 3Ha4YNTENHO HaMansBa Henocne4oBaTeNHOTO TPETUPaHE, KOETO
WHa4ye G1 Bb3HUKHAMNO OT U3MEPBAHETO HA aKTUBWTE UMM NacuBWTE UM OT NPU3HABaHETO Ha
nevandu unm 3arybm ot Tax Ha pasnuyHa 6a3a; unu

e [lacvBuTe ca yacT Ot rpyna chMHaHCOBU nNacuBm (N OMHAHCOBM aKTUBK, UMW U ABETE), KOMTO Ce
ynpaensBaT 1 pesynTaTute OT TAX Ce OLeHsIBaT Ha 6a3a cnpaBeqvBa CTOMHOCT B CbOTBETCTBUE
C [AOKYMEHTMPaHO ynpaBreHne Ha pycka U UHBECTULIMOHHA CTpaTervist; Unm

e 3agbimKeHusTa, CbaobpXKally €OvH UMK NoBeYe BHEAPEHW AepvBaT, OCBEH ako Te He NPOMEHAT
CbLUECTBEHO NapUYHUTE MOTOLIM, KOUTO MHaYe Buxa 6unm HeobxoayMm OT 4OroBopa, UMK € SICHO,
Npy MasTbK UK HUKaKbB aHanua, Ye pasaensHeTo Ha BHeAPeHUst AepuBaTUB (1) e 3abpaHeHo.

PrHAHCOBUTE aKTUBU U (*)VIHaHCOBl/ITe nacuBu No cripasennmsea CTOMHOCT npe3 nevan6ara unm 3ary6aTa
ce otutar B Otyeta 3a d)I/IHaHCOBOTO CbCTOAHME MO chnpaBeanmea CTONHOCT. I'IpomeHwTe B
crnpasenneaTta CTOVHOCT ce oT4MTaT B neyanbara u 3ary6aTa.

MpuxoamTe OT OAVBUAEHTU OT KanuTarioBU WMHCTPYMEHTM, OTYETEHWM MO CrnpaBeanMBa CTOMHOCT npes
nevan6bara nnu 3arybata, ce oTHacAT B nevanbarta nnu 3arybarta kato NpuxXoau ot AeNHOCTTa, KoraTto e
YCTaHOBEHO NPaBOTO Ha NraLlaHe.
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14. CyeTOBOAHM NOSIUTUKMU U ONOBECTABaHUA (NPoabLIKEHUE)
14.1 ®uHaHCOBU MHCTPYMEHTU (NMpoabLIKeHUe)
O6e3yeHka Ha huHaHCO8U aKmueu

MC®O 9 mnsucksa ®oHOLT Aa 3anNMCBa KOPEKTVB 3a OYaKBaHW KpeauTHW 3arybu 3a BCUYKM hHAHCOBU
aKTVBW, KOUTO HE Ca ObPXKaHW MO CrpaBeAnnBa CTOMHOCT npe3 nedanbara unu 3arybarta. KopektnebsT ce
OCHOBaBa Ha O4YaKBaHWTE 3arybu, CBbp3aHM C BEPOSATHOCTTa OT HEW3MbIIHEHWE Npe3 criegsaluuTte
ABaHageceT Mecela, OCBEH akO He € UMaro 3HauuTenHoO YBENWYEHVE Ha KPeauTHUSI pUCK cnepn
Bb3HMKBaAHETO Ha aKTuBa.

yl'lpaBJ'IﬂBaLU,OTO APYKECTBO WM3BbpLUBa NepuoandeH nperneg 3a wWHAWKauun 3a obesleHka Ha
OanaHcoBaTa CTOMHOCT Ha akTuBMTe Ha PoHAa, KaKTo creaBa:

. B3eMaHMA — KbM KpaA Ha BCEKU MecCeL, NMpu U3rotBaHe Ha MeceYvyHuTe (bl/IHaHCOBI/I OTYETU KbM
PBKOBOACTBOTO.

DoHOBLT Npuniara oNpPoCcTeH NoAxoA 3a obesLieHka Ha ThProBCKUTE B3eMaHUsi, MpU KOMTO KOPEKTUBBLT 3a
KpeauTHM 3arybu ce onpegenst Bb3 OCHOBA Ha OYakBaHUTE KpeauTHM 3arybu 3a Lenusi CpoK Ha
WHCTpYMeHTA. N300p BT Ha ONpOCTEHNS NOAX0A € CeaCcTBUE Ha CrielmmKMTe Ha Te3n OMHAHCOBW aKTUBU
1 MaTpuLaTa 3a onpeaensHeTo Ha OYaKkBaHUTE KpeauTHW 3arybum 3a Te3m omHaHCoBM akTuBmM ce H6asnpa
OCHOBHO Ha [OornyCHaTV NPoCpoYUsi MO NEPUOAU MO OTHOLLEHME 3arybaTta npy HEU3MbITHEHME.

duHaHcoBUTE aKkTVBK ce Kracuduumpat B Tpu chasu criopeq NnpoMeHUTe B KPEAUTHOTO KayecTBO Ha
KOHTpareHTa/MHCTpyMeHTa:

e paza 1 (,penoBHU*) — knacudmumpar ce PUHaAHCOBM akTMBU Be3 MHAMKALUUS 3a YBENMYEHME Ha
KPEOUTHMS PUCK CMPSIMO MbpBOHAaYarnHaTa OLEHKa;

e (paza 2 (,c HapyweHo obcnyxBaHe®) — knacudmumpaTr ce OMHAHCOBWU aKTVBM CbC 3HAYMMO
yBENUYEHNE Ha KPeaUTHUST pUCK, HO 6e3 0BeKTUBHU AoKa3aTercTBa 3a 0be3LieHKa/OCHOBaHUs 3a
noHacsiHe Ha 3aryou (,B HeM3mbiHeHne");

e paza 3 (,B Hem3MbNHeHME") — KnacuuumpaT ce PMHAHCOBU aKTUBK CbC 3HAYMMO YBENUYEHME
Ha KpeauUTHUSt PUCK U C ODEKTUBHM JOKa3aTericTea 3a Hanmyme Ha obesLeHKa (akTyBK, 3a KOUTO e
Hanuue ,HensnbrHeHne").

B cnyyauTe, koraTto ca Hanuue uHavkauum 3a obesleHka, ce usymcrsBa Bb3CTaHOBMMATa CTOMHOCT Ha
aktmeute. 3aryoute oT obesueHka ce Oonpedendar Kato pas3nvka Mexagy OTYeTHaTa CTOMHOCT Ha
CbI/IHaHCOBI/Iﬂ aKTnB U HeroBaTa oOLeHeHa Bb3CTaHOBMMa CTOWHOCT U ce npu3sHaeat B nevyantarta wnm
3arybara. Korato nocneaeaiim ceoutusi goBegar Ao HamaneHue Ha Beye oT4YeTeHn 3arybm ot obesLeHka,
KOpeKumMsTa ce oTuuTa npes nedanbara wunm 3arybara.

OepuBaTtu, oTYMTaHM NO cCnpaBeanMBa CTOMHOCT B ne4vanbara unu 3arybara
DoHAOLT He CKMtoYBa CAENKU C AepUBaTH.

®drHaHCOBM aKTUBU UNuU (PpUHAHCOBM NacuBU, AbpXKaHU 3a TbpryBaHe

®oHOLT He oTUMTa OUHAHCOBM aKTUBW U OMHAHCOBM NacyBM KaTo AbpXKaHW 3a TbpryBaHe.
[aTta Ha npu3HaBaHe

®UHaHCOBUTE aKTUBWM W NAcVBY, C U3KITKOYEHME Ha KPEOWUTU N aBaHCK, MbpPBOHAYarnHo ce npusHasaT Ha
[iaTarta Ha chernkara, T.e. Ha fartara, Ha KosTo GOHALT cTaBa cTpaHa Mo AOroBOPHUTE pasnopendtun Ha
WHCTPYMEHTa.

[oroBopu 3a nokyrnka unu npogakda Ha PrHaHCOBM aKTUBM, KOUTO U3VCKBAT ypexaaHe Ha CAenkviTe B
paMKuTe Ha 06UYaiHOTO Bpeme, YCTAaHOBEHO OT NasapHuTe NpaBusia Uin criopasyMeHmne, ce nprsHaear B
OtueTa 3a (pUHaHCOBOTO ChCTOsIHVE Ha AaTaTa Ha ypexaaHe.
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14. CyeTOBOAHM NOSIUTUKMU U ONOBECTABaHUA (NPoabLIKEHUE)
14.1 ®uHaHCOBU NHCTPYMEHTU (NpoabIKeHUe)
MbpBOHaAYanHO NnpusHaBaHe Ha PUHAHCOBU UHCTPYMEHTU

Mpn nbpBOHA4YanHOTO UM MNpusHaBaHe PUHAHCOBUTE akTMBU Ha doHaa ce knacuduumpaT KaTo
TakuBa, KOUTO BNOCMNEACTBME Ce OLleHABAT No cnpaBeAnuBa CTOMHOCT B neyanbara unu 3arybaTa.

BusHec mogenbT Ha PoHAa 3a ynpaBneHne Ha hMHaHCOBMTE aKTMBW Ce M030BaBa Ha HauuHa, Mo
KOWTO TOM pennukmpa pedepeHTHus nHgekc COPUKC HesaBucMMO OT HeroBaTta nocoka. busHec
MogenbT Onpedens anu napuvyHuMTe MOTOUM Le Bb3HUKHAT B pes3ynTaT Ha cbOupaHeTo Ha
AOTrOBOPHM MapuyHM NoTouu, npogaxba Ha hMHaHCOBUTE akTUBMW UNK U ABETE.

MokynknTe Unu Nnpoaaxoute Ha OUHAHCOBW aKkTUBW, YUUTO YCIOBUS M3NCKBAT JOCTaBKa Ha akTUBUTE
B pamMKuTe Ha dageH nepuod OT BpeMe, yCTaHOBEH OGMKHOBEHO C HOpMaTMBHa pasnopenba unu
AeicTBalla npakTMKa Ha CbOTBETHUSA Nasap (pedoBHM MOKYMKW), ce Mnpu3HaBaT Ha gataTa Ha
TbpryBaHe (caenkara), T.e. Ha gataTa, Ha kosiTo POHABLT ce e aHraxupan da Kynu unu npogaae
aktuBa. Mpu NbpBoOHaYanHoTo NpusHaBaHe PoHABLT OLEHsBA B3eMaHMSATa, KOMTO HAMAT CbLLECTBEH
KOMTMOHEHT Ha pMHaHCUpaHe, No cboTBeTHaTa LeHa Ha caenkara.

MocnepBawo oueHsABaHe
PrHAHCOBM aKTUBK NO crnpasennnea CTOMHOCT B nevarnbara unm 3ary6aTa

®urHaHCOBWTE aKTMBM MO CrpaBefnvMBa CTOWHOCT B nedvanbata wunm 3arybata BkmtouBaT (MHAHCOBM
aKTVBW, bPXKaHWU 3a TbProsusi, M hMHaHCOBM aKTUBW, ONPEAENEHN MPU MbPBOHAYANHOTO UM NpU3HaBaHe
KaTo TakuMBa MO CnpaBeafiMBa CTOMHOCT B nevan6ara unu 3arybarta, unn puHaHCoBU akTVBW, KOWUTO
3aObIDKUTENHO ce M3uckBa Aa 6baaT oueHsIBaHW Mo CrnpaBeanvBa CTOMHOCT. MHAHCOBUTE aKTUBM Ce
KnacudpmumpaTt Kato ObpXKaHu 3a TbproBusl, ako ca npuaodbutv ¢ uen npogaxba MM MnoBTOPHO
npuaobrBaHe B KpaTbk CPOK. PYHAHCOBM aKTUBU C NAapMYHKU NOTOLM, KOUTO He NpeAcTaBnsBaT eaMHCTBEHO
nrawiaHus No rnaeHMUaTa M nuxeaTta, ce KrnacuduumpaT M OLeHsiBaT MO crpaBeg/iMBa CTOMHOCT B
nevyan6ara wnn 3arybata HesaBucMMO OT Bu3Hec mopena. HesaBucmumo OT kpuTepunTe 3a ObMAroBuTe
WHCTPYMEHTW, KOUTO crnefpa Aa 6baat knacuguumpaHn no amopTvanpaHa CTOMHOCT U No cnpaBeasivea
CTOWHOCT B Apyr BceobXBaTEH J0OXO0[, KAKTO € ONMCaHO No-rope, AbMAroBUTE MHCTPYMEHTM MoraT Aa 6baat
onpeaeneHn kaTo Takmea Mo cnpaBeaivBa CTOMHOCT B nevanbata unu 3arybaTa npu mbpBOHA4anHoTo UM
Np13HaBaHe, aKo Taka ce eNVMMHUPA UMK Ce HamarsiBa CbLLECTBEHO CHETOBOAHOTO HECHLOTBETCTBME.

PrHAHCOBM aKTUBM MO cnpasennvea CTOVMHOCT B nNevanbara unu 3ary63Ta ce oTHacat B Ot4yeTa 3a
CbI/IHaHCOBOTO CbCTOAHME NO crnpaBennMea CTOMHOCT, KaTO HETHUTE NpOMEeHN B crnpaBeanmBata CTOMHOCT
Cce npusHaeaT B OrtyeTa 3a goxogute.

Tasu kateropus BKMOYBA OEPVBATUBHW MHCTPYMEHTU Y PETUCTPMPAHN 3a TbProBusi Ha hoHOoBM Gopcu
KanuTanoBu UHCTPYMEHTU, kouTo POHABLT He e M3bpan HEOTMEHMMO Aa Knacuduumpa kato Takuea Mo
crnpaBefnvBa CTOMHOCT B APYr BceobxBaTeH aoxod. AvBMAEHTUTE MO TakvMBa KanutanoBy MHCTPYMEHTU
CBbLLO ce npusHaBaT KaTo apyru npuxoay B OTyeTa 3a JOXOAMTe, KoraTo 6bJe yCTaHOBEHO NpaBoTo 3a
nory4yaBaHe Ha nnaLlaHe.

OTnucBaHe Ha qI)MHaHCOBVI aKTuBum n nacmBu

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

(] npaearta 3a nosliy4aBaHe Ha napu4HUTe NoToun OT akTuBa Ca U3TeKNu; nnu
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14. CyeTOBOAHM NOSIUTUKMU U ONOBECTABaHUA (NPoabLIKEHUE)
14.1 ®uHaHCOBU NHCTPYMEHTU (NpoabIKeHUe)

o npaearta 3a noJiyyd4aBaHe Ha napuv4vHU NOTOLM OT aKTuBa Ca MNPEexXBbPrieHn nnm CDOH,EI,'bT e noen
3a4bIMKEHVETO Aa NnaTu HambIHO NoNyYeHuTe NapuyHM notoum, 6e3 coliecTBeHa 3abaBa, KbM
TpeTa CTpaHa Ype3 crnopasyMeHue 3a NpexBbpsHe; Npy KOeTo unu (a) PoHABLT € NPeXBbLPNNI B

3HauYMTENHAa CTENeH BCUYKM PUCKOBE M MOM3N OT COBCTBEHOCTTa BbpXy akTuea; unn (6) PoHabLT
HUTO € MNPEexBbpnur, HUTO € 3anasun B 3HauMTenHa CTeneH BCWYKM PUCKOBE W MONsn ot
CODCTBEHOCTTa BbPXY aKTMBa, HO HE € 3anasurl KOHTPOosa BbpXy Hero.

Korato ®oHabT € NPEeXBbPIINI NpaBaTa Ch 3a Nnorly4YaBaHe Ha napu4Hn NoTouM OT akTtuBa Uin € BCTbnuiio
B Crnopa3yMeHue 3a npexBbpridaHe, TOW npaBy OLEHKa Ha ToBa Aalin U OO0 KakBa CTeneH € 3anasuil
PUCKOBETE U Nonsute ot cobcTBeHoCTTA.

KoraTo TOM HUTO € MPexBLPMWM, HATO € 3anasui B 3HaYMTernHa CTeneH BCUYKM PUCKOBE M MOMn3u OT
cobCTBEHOCTTA BbPXY OMHAHCOBKS aKTUB, HUTO € NMPEXBBLPSINIT KOHTPOSa BbpXY HEro, ToW Npoabiikasa
[a Npu3HaBa NpexBbpSieHNs akTMB 0 CTeNeHTa Ha NpoAbITkaBaLloTo Cy yvacTue B Hero. B Toan cnyyan
PoHOBLT NpU3HaBa M CBBHP3AHOTO 3aabivkeHue. [PexXBLPNEHNAT akTUB U CBbP3aHOTO 3adbiPKEHNE ce
oLeHsiBaT Ha 6asa, KosITO OTpassiBa NpaeaTa U 3aabiPKeHVsITa, kouTo oHALT € 3anasur.

I'Ipop,bnmaaau.l,o y4vyacTtume, KOeTo € noa cbopmaTa Ha rapaHuua Bbpxy NpexBbpJieHNA akTtB, Ce OLUeHABa
Nno no-HUCKata OT MbpBOHA4YanHaTa GanaHcoBa CTOMHOCT Ha aKTuBa M MaKcumarHara CymMma Ha
Bb3HArpaXXgeHmneTo, KoOATO MOXe Oa ce N3NCKa DoHOLT Aa usnnatu.

KomneHcupaHe Ha doyHAHCOBU aKTUBU U NAacUBU

®PuHaHCOBWTE aKTMBM U NAacKBM Ce HETMPAT, a HeTHaTa CTOMHOCT ce oTynTa B OT4yeTa 3a (pMHAHCOBOTO
CbCTOsIHME, koraTo POHABLT MMa BMISI3NO B CUMa 3aKOHHO MPaBO Aa HeTUpa Mpu3HaTUTE CTOMHOCTW, a
coenkvTe ca npeaBvaeHn aa 6baaT ypeaeHu Ha HeTHa OCHOBA.

14.2 OueHsAiBaHe Ha cnpaBeaAnuBa CTOMHOCT

doHOBT M3MepBa MWHBECTULUUTE CUM BbB (PUHAHCOBUM WMHCTPYMEHTU KaTO WHCTPYMEHTUM Ha
cobcTBEHMA kanuTan, obnurauumn n Apyrn NMXBEHN MHBECTULIMN MO CNpaBeAnnBa CTOMHOCT Ha BCsKa
OoTyeTHa faTta.

CnpaBegnuBaTta CTOMHOCT € LieHaTa, kosaTo 6u 6una nonyyeHa 3a npogaxba Ha akTMB unu nnareHa
3a NPEXBBLPIISIHE Ha NAcMB MEeXAy NasapHUTE YY4acTHULM KbM AaTaTta Ha nsmepBaHe. lamepBaHeTo
Ha crnpaBeanvBaTa CTOMHOCT Ce OCHOBaBa Ha NMPeAnofiokeHMeTo, Ye caenkarta 3a npopaxba Ha
aKTMBa MUnv NpexBbprisiHe Ha NacuBa Ce U3BbPLLBA UM HA OCHOBHUS Na3ap Ha akTMBa U nacuea
UK, Npy Nunca Ha OCHOBEH Nasap, Ha HaW-U3rogHUs nasap 3a aktuea unu nacusa. OCHOBHUAT uUnn
Han-n3rogHUAT nasap Tpsabea Aa 6bae goctbneH 3a ®oHaa. CnpaBeanuBata CTOMHOCT Ha akTuBa
UNn nacvea ce U3MepBa, KaTo ce M3Mnon3BaT MpearnonioXeHUsTa, KOMTO y4acTHULMTE Ha nasapa
Ovxa nanonaeanu, Npu ueHoobpasyBaHe Ha akTMBa UMK NacKea, kKaTo ce NpuemMe, Ye y4acTHUUMTE
Ha nasapa gewcreaTt B Hak-0obpus cu MIKOHOMWYECKU MHTEPEC.

CnpaBeanuBaTta CTOMHOCT Ha (PMHAHCOBWUTE MHCTPYMEHTU, TbpryBaHM Ha akTUBHW Nasapy KbM
oTYeTHaTa [aTa, ce OCHOBaBa Ha TaAXHATa KOTMpOBKa, 6e3 MpucrnagaHe Ha TpaH3aKUWUOHHUTE
pa3xoau. 3a BCUYKM OCTaHanu rHaHCOBU MHCTPYMEHTU, KOUTO He Ce TbpryBaT Ha akTUBEH nasap,
cnpaseanmeBaTta CTOMHOCT Ce ornpeaens C NMOMOLLTa Ha OLLEHUTENCKM TEXHUKU, KOUTO Ce cuuTaT 3a
noaxXoAsALM Npu AaneHnTe obeToATencTaa.

TexHMKkUTEe 3a OLeHKa BKM4YBaT MasapHus nogxon (T.e. C MOMOLUTA Ha CKOPOLUHW MasapHu
TpaH3aKkLUuW, KOPUrMpaHu Clopea HyXXauTe, 1 npenpaTtka KbM TEKYLMs nasap Ha ApYyr MHCTPYMEHT,
KOWTO MO CbLUECTBO € CbLUUST) U MOAXOABLT 3a 4oxos (T.e. AMCKOHTMPAH NapuyeH NoTok, aHanuam u
Mogenu 3a ueHoobpasyBaHe Ha OMuMKW, KaTo M3Mon3BaT Bb3MOXHO HaW-MHOTMO HanuyHu Wu
NOAKPENSLLM Na3apHN OAaHHK).
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14. CyeTOBOAHM NOSIUTUKMU U ONOBECTABaHUA (NPoabLIKEHUE)

14.2 OueHsAiBaHe Ha cnpaBeAsiuBa CTOMHOCT (MpoabiKeHue)

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

14.3 dyHKUMOHaNHa BanyTa U BanyTa Ha npeacraBsiHe

dyHKUMOHanNHaTa BanyTa e BanyTata Ha MbpBUYHATa MKOHOMUYECKa cpeda, B KOATO PoHABLT
onepupa. [Janosete Ha ®oHAa ce U3gaeaT B fieBa, HeTHaTa CTOMHOCT Ha akTMBUTE Ha eAuH AN U1
LeHaTa Ha obpaTHOTO M3KynyBaHe ce U3vucnaBaT B Nesa, Nopaaun Tasv npuynHa yHKUMoHanHara
BanyTa Ha ®oHAa e ne.a.

To3n cbmHaHCcoB OTYeT € npeacTtaBeH B 6bnrapcku neesa (BGN). LianaTta dmHaHcoBa nHdopmMaums,
npeacTaBeHa B NIeBa € 3aKpbliieHa A0 Xurnsaga, OCBEH KOraTto € MOCOYEHO ApYro.

Ot 1 aHyapu 2026 roguHa, cbrnacHo 3akoHa 3a BbBexdaHe Ha eBpoTo B Penybnuka bBbnrapus
(BBEPBE), eBpoTO cTaBa odmumanHa BanyTa U 3aKOHOBO MNNaTEXHO cpeactBo B bbnrapus
OdmumnanHuaT obmeHeH kypc e onpegerneH kato 1.95583 nesa 3a 1 eBpo.

Hactosawmar ¢pmHaHcoB oT4yeT Ha ®oHAaA 3a NocnepgHa roguHa e U3rotBeH B 6bIIrapcku
xunagu nesa.14.4 Cgenku B YyXkagecTpaHHa BanyTa

CoenkvTe, OCbLUECTBEHN B YY)XAECTPAHHM BaryTy, ce TpaHcdopMmpaT B feBa No ounumanHmTe Kypcose
Ha BHB 3a geHs Ha coenkarta. Beuyku akTvBM M macvBW, OEHOMUHMPAHW B YyXXAecTpaHHa BanyTa, ce
NpeoLEeHsIBaT EXXeQHEBHO.

14.5 NpaBuna 3a onpegensiHe HeTHaTa CTOMHOCT Ha akTuBUTe Ha PoHAa

HeTHaTa CTOMHOCT Ha akTuBUTE € obLLaTa CTOMHOCT Ha BCUYKW akTUBW B NOPTdENnna, HamarneHa ¢ BCUYKK
3agbmkeHns. OHABLT npunara npasuna 3a onpedensHe Ha HeTHaTa CTOMHOCT Ha akTvBWTe, KaTo
paspaboTeHaTta METOAOMOrVA 3a onpefensiHe Ha HeTHaTa CTOMHOCT Ha akTMBWTE Ce OCHOBaBa Ha:

e CbOTBETHUTE pa3nopendbu ot lNpaeunarta m MNpocnekra Ha PoHAa;

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

e  MPUSIOXKEHMETO Ha OBLLOMPUETN OLEHBYHM METOAMN.

HeTHaTa CTOMHOCT Ha aKTMBWTE Ha €dMH LN € OCHOBa 3a OnpedenisiHe Ha eMUCUOHHAaTa CTOMHOCT Y
LieHaTa 3a obpaTHO M3kynyBaHe Ha eauH asn Ha PoHaa. EMuTMpaHnTe gsnose ce otymTaT no HoMMHanHa
CTOMHOCT. HeTHaTa cToMHOCT Ha akTuBuTe Ha PoHaa Ha eanH Asn ce U34UCnsBa, KaTo HeTHaTa CTOMHOCT
Ha aKTMBMWTE Ce pa3denu Ha 6pos usgageHn oanose.

14.6 Pa3xoaou

PasxoguTte ce npusHaBar B nevantu v 3arybu 3a nepuoda, npes KoWTo ca Bb3HUKHaMM, HE3aBUCUMO OT
napuyHWTE MrallaHvs. Bcuuku pasxoay, CBbp3aHu ¢ AeriHocTTa Ha doHaa, BKIHUUTENHO pasxoauTe 3a
Bb3HarpaxaeHvie Ha YnpasnsBaLloTo ApYKeCTBO M Ha GaHkaTa AenoavTap, ce npusHaeaT B nevantm u
3aryGy Ha NpUHLUMNA Ha TEKYLLIOTO HauMcnsBaHe.

lMpeknTe pas3xoam Ha NpuTeXaTenuTe Ha OsoBe, CBbp3aHu C NMoKyrkaTa u 0bpaTHO 1skyrnyBaHe Ha AArnoBe
oT doHaa, ca nocoyeHu B lNMpocnekta Ha PoHAa.

Takcu n KOMUCUOHU

Pasxoau 3a Takcy M KOMMCUOHW Ce NpU3HaBaT B Neyanbara v 3arybara ¢ M3BbpPLUBAHETO HA CbOTBETHUTE
ycryru.
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14.7 JaHbumn

DOHABLT KaTo BMA, KOMNEKTMBHA MHBECTULIMOHHA CXeMa, JornycHaTa Ao nybnunyHo npegnaraqe B Penybnuvka
Bwnrapusa, nonsesa npedepeHUManHo AaHbYHO TpeTupaHe, kaTo nedvanbata My He ce obnara ¢
KOpriopaTVBEH AaHbK.

14.8 BHeceH kanutan. EMutupaHe n obpatHo nskynysaHe Ha asnoBe

BHeceHusT kanutan e npeactaBeH No HOMMHanHaTa CTOMHOCT Ha M3gadeHuTe U NnaTeHu OsnoBe Ha
doHpa.

doHOBT eMUTUPA OAMNOBE NO EMUCUOHHA CTOMHOCT BCEKM paboTeH aeH. EMncrnoHHaTa CTOMHOCT Ha eavH
Osn ce dopmmpa OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH O8N NIC pa3xoau Mo eMUTUPaHETO.
PasnukaTta mexxay HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €AUH AN U HOMUHanHaTa CTOMHOCT Ha eayH Asn ce
OoT4MTa KaTo NpemMuinHu pesepsu. B 3aBrcumocT ganm PoHObT eMuTUpa OANOBETE CU MO4 HOMUHAN UK
Hag HOMWHan, pas3nuMkata OO0 HOMMWHAanHaTa CTOMHOCT Ce MocoYBa CbLOTBETHO KaTo OTOMB M
MoNoXKMUTENHa NPeMms Npu EMUTUPAHETO Ha asnose. POHABLT UMa 3a0bIMKEHMETO Aa U3KynyBa 0bpaTHO
CBOMWTE OArOBE OT NpUtexaTenute NM.

14.9 MapuyHu cpeacTBa U NapUYHN EKBUBASIEHTU

MapuyHnTe cpeacTBa M KpaTKocpodHuTe Aeno3uty B OTyeTa 3a (PMHAHCOBOTO CHCTOSIHWE BKIOYBAT
napuyHM cpeactea no 6aHKOBYU CMETKU, B BPOI U KpaTKOCPOYHM AENO03UTM C MbpBOHAYareH Nagex ot Tpu
Unu no-marnko meceua. 3a uenute Ha OTyeTa 3a NapUMYHUTE NOTOLM NAapUYHWUTE CPEACTBA U NapUvHUTE
€KBUBAEHTM BKIMKOYBAT NapU4HUTE CPEACTBA M NapUyHN EKBUBANEHTY, KaKTo Te ca AedhuHmnpaHm no-rope.

15. I'Ipomel-wl B c4eTOBOAHUTE NOJINTUKN N onoBeCcTABaHUA

PoHOBLT € NpPUNOoXWUN CrneaHUTe HOBM CTaHAApTW, W3MEHeHUst U passicHeHust kbm MCPO,
pa3paboTeHn n nybnukyBaHn ot CbBeTa N0 MeXAyHapoAHW CYETOBOAHM CTaHAApTW, KOUTO ca
3a0bIDKMTENHU 3a NpunaraHe OT rOAUWHUA nepuod, 3anoyvsal, Ha 1 siHyapu 2025 r., HO HAMaT
CblUecTBEH eekT OT npunaraHeTo UM BbpXy bMHaAHCOBUS pe3ynTaT U (PUHAHCOBOTO CbCTOSIHME
Ha PoHpa:

N30adeHu u3mMeHeHUsl Ha cmaHdapmu, Koumo ca 8 cusla KbM Oamama Ha (f)UHaHCOSUH
om4yem

Kbm gaTata Ha To3u MHaAHCOB OTYET ca NyonMKyBaHW M BME3NU B cuna 3a roAMLIHWM OTYETHM
nepuwoau, 3ano4ysawm Ha 01.01.2025, cnegHnte N3aMeHEHUs Ha CTaHOapTU:

e WN3meHeHne Ha MCC 21 EcekTn OT npoMeHUTe B OOMEHHUTE KypcoBe

Ha 15 aBryct 2023 r. CMCC uspage ,Jlunca Ha obmeHHocT (MameHeHnss Ha MCC 21)%, 3a ga
NpefocTaBM HACOKM 3a YTOYHSIBAHe Kora fdajeHa BanyTa € obmeHsiema M Kak ga ce onpegenuv
0OMEHHMAT Kypc, KoraTo He e.

Mpueto e 3a npunoxeHve B EC cbrnacHo PernamenT (EC) 2024/2862 ot 12 HoemBpu 2024 r.
(Ocbuumanen BectHuk 6p. L ot 13.11.2024 r.).
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Hoeu cmaH@apmu u pa3sicHeHUs1, KOUmMOo ece owe He ca eJie3Jiu e cuJsa

e MWN3meHeHne Ha MC®DO 7 duHaHCOBM MHCTPYMEHTU: onoBectABaHuAa un MC®PO 9
®PHHAHCOBU UHCTPYMEHTH

Ha 30 man 2024 r. CMCC u3pgage uenesun nameHexHmst Ha MCPO 9 ,®duHaHCOBM MHCTPYMEHTU" 1
MCPO 7 ,PuHAHCOBM MHCTPYMEHTU: OnoBecTsABaHe“. VI3aMeHeHusTa BKMOYBAT HACOKM OTHOCHO
Knacudukaumsata Ha MHAHCOBUTE aKTUBW, BKIOYUTENHO TE3W C YCIIOBHU XapaKTEPUCTUKK, KaKTo U
U3ACHABAT kora fageH (pvHaHCOB akTMB Mnu (PMHAHCOB NacuMB ce Mpu3HaBa M OTNMCBa U ce
npegocTaBsun U3KIMOYEHNE 3a onpeaeneH GUHaHCOBW NacuBK, ypeaeHn Ypes enekTpoHHa nnaTexHa
cuctema. [lobaBeHn ca HOBU ONOBECTSABAHUS 3a onpeaeneHy MHCTPYMEHTU C JOTOBOPHU YCIOBUS,
KOMTO MoraT [fa MnpPOMEHNAT MapuU4yHMTE MOTOUM (KaTo HanpuMep HSAKOM WHCTPYMEHTU C
XapaKTepPUCTUKKN, CBbP3aHU C MOCTUraHETO Ha eKONOrMYHK, coumaniHu u ynpasneHcku (ESG) uenn).

15. MpoMeHU B CHETOBOAHWTE NOJIMTUKN U ONOBECTABaHUS (MpoAbIlKeHue)

Ha 18 pnekemBpu 2024 r. CMCC usgage ,[JoroBopu, oTHacsILLM ce OO0 eNeKTpoeHeprusi, 3aBmcmma
oT npupogata (MameHeHnss Ha MC®O 7 n MC®O 9)“. Llenta Ha n3ameHeHusATa e nNo-gobpe ga ce
oTpasdaT edekTute oT PUINYECKUTE U BUPTYarHUTE OOrOBOPU 3a EfIeKTPOEHeprusi, 3aBucMMma ot
npupoaarta, BbB PMHAHCOBMUTE OTYETU Ype3 N3MEHEHMSA C TeCeH 06xBaT Ha oueHKaTa 3a cobCcTBEHO
notpebneHne, CHETOBOACTBOTO 3a XeKMPaHe N U3MCKBaAHMSATA 3a OMNOBECTSBaHE.

N3meHeHusATa BNU3aT B cuna 3a roguliHuTe OTYEeTHU Nepuoau, 3anoysaluy Ha unu cneq 1 sHyapu
2026 r.

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

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

- MC®O 9 ®rHaHCOBU UHCTPYMEHTH;
- MC®O 10 KoHconuaupaHun domHaHCOBW OTYETH; U
- MCC 7 OT14eT 3a napnyHUTE NOTOLM

MpoueckT Ha rogvwHuTe nogobpeHns uma 3a uen ga nogobpu AcHoTaTa M BbTpeELLHaTa
cbrnacyeaHocT Ha MC®O cuyeToBOAHM CTaHOAPTW.

M3meHeHuATa ce npunarat 3a rogviHUTE OTYETHU NEPUOAN, 3anoudBalln Ha unu cneq 1 sHyapwm
2026 r. Jonycka ce no-paHHO npunaraHe.

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

Ha 1 tonm 2024 r. CMCC usgage uameHeHunss Ha MC®O 18 ,lpeacraBsHe u onoBecTsiBaHe BbB
drHaHCOBM OTHETK®, 3a Aa OCUTypW NO-rofnsmMa nocnegoBaTenHoCT NPy NpeacTaBaHEeTo Ha OTYeTUTe
3a NpyxoauTe 1 pasxoauTe U NapuvyHUTE NOToUM U No-AecerpermpaHa nHpopmawms.

CTaHaapTbT M U3BMEHEHUSITA KbM HEFO BNU3aT B CMNa 3a roguLLIHUTE OTYETHM Nepuoau, 3anoysaLim
Ha unu cnep 1 aHyapu 2027 r.

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

Ha 9 main 2024 r. CMCC wn3gage MC®O 19 ,[ObliepHu npegnpusatua 6e3 nybnuyHa oT4eTHOCT:
OMOBECTSIBaHMA", KOWTO Npeanara Ha AbllepHUTe ApY)XecTBa MPaKTUYECKN HAYMH 3a CnpaBsiHE C
npobnemuTe Ha NPEKOMEPHOTO OMOBECTSIBaHe, KaTo CbLLEBPEMEHHO HamMansiBaT pasxoaute UM 3a
OTYETHOCT, KaTO mnpemMaxBaT HeobOXOAUMOCTTa OT OMOBECTABAHUS W3BbH HYXOWTe Ha
notpedbutenuTe unu oT noaabpkaHe Ha ABa oTAENHN Habopa OT CHETOBOAHU 3annCH.
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15. I'Ipomel-m B c4eTOBOAHUTE NOJINTUKN N onoBeCcTABaHUA (I'IpO,D,'b.ﬂ)KeHMe)

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

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

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

o MexayHapoaHa gaHb4yHa pechopma — npasuna Ha BTopus cTbnb (M3meHeHnsa Ha MCC 12);
e Jlunca Ha obmeHumocT (M3meHeHnst Ha MCC 21); n

e M3ameHeHus B knacudpukaumsita n oueHkata Ha PUHAHCOBUTE NHCTPYMEHTU (U3MEHEHNS Ha
MC®O 9 n MC®O 7).

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

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

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

MC®O 3 busHec kombuHauum;

KoHconuanparu comHaHcosu otyeTn no MC®O 10;

MC®O 15 lNMpuxoan OT 4OroBOPU C KIUEHTU; U

ApYyrv peneBaHTHM NPOMEHN, HanpaBeHu B cyeToBogHuTe ctaHaaptn no MC®O ot 2015 T.
Hacawm.

CraHgapTbT BfM3a B cuna 3a roguwHnTe OTYETHW nepuoau, 3anoysaliy Ha wnu cnef 1 sHyapu

2027 r.

e MCC 21 EcheKkTn OT npoMeHUTe B OOMEHHUTE KypcoBe

Ha 13 HoemBpn 2025 r. CMCC wuspgage ,Edektn OoT mpomeHWTe BbB BanyTHUTE KypCOBE:
lMpeobpasyBaHe B xunepuHdnaunoHHa BanyTta Ha npeacrassHe (M3meHeHnss Ha MCC 21)%, 3a pa
U3SICHU Kak ce npeobpasyBaTt rHaHCOBMTE OTYETH OT (PYHKLUMOHaNHa BanyTta 6e3 xunepuHdnauns
BbB BanyTa Ha nNpeAcTaBsHe Npu XunepuHdnauus.

CraHOapTbT BMM3a B cuna 3a rogvlliHMTE OTYETHU nepuoau, 3anoysaliy Ha unu cneq 1 aHyapu
2027 r.

PoHODBT HE OYaKkBa npnemMaHeTo Ha Teé3n HOBU CTaHOapTu, USMeHeHNd Ha CbLleCTByBalln CTaHOapTU
N HOBU pa3dACHEeHUudA, Aa OKaXe CblleCTBEH e(beKT BBbpPXy (*)VIHaHCOBMFI oTyeT Ha PoHAa B nepmnoga
Ha NbpBOHaA4YariIHOTO UM npunaraHe

16. YCnoBHU NnacuBu N aKTUBU

doHOBLT He MpusHaBa YCIOBHU akTWBM BbB (PMHAHCOBWUTE CU OTYeTW, Mopaau cakTa, Yye He ce
AIBSIBAT Bb3MOXHM B3EMaHUS U €BEHTYarHoTO MM Mpu3HaBaHe MOXe Aa AoBede [0 NpusHaBaHe Ha
[0x0[, KOWTO MOXe HUKora ga He 6bae peanuanpan.

@PoHOLT Npu3HaBa YCMOBHM MacvBM BbB Bpb3ka C M3BBLPLUEHW pas3xogou 3a opraHusaums u
afMWHUCTpaums OoT YnpaBnaBawoTo apyxecTBo (benexka 4).
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17. CbOUTUA cnepn paTtaTa Ha OTYETHUA nepuoa

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

CwrnacHo 3akoHa 3a BbBexaHe Ha eBpoTo B Penybnuka bbnrapusa (3BEPE), cuntaHo o1 1 aHyapu
2026 r., eBpoTO CcTaBa odmuManHa BanyTa W 3akOHHO NNaTexHo cpeactso B bbnrapus.
OduumnanHuaT obmeHeH kypc e onpeneneH kato 1.95583 nesa 3a 1 eBpo.

BbBexxgaHeTo Ha eBpOTO KaTo oduumanHa Banyta B Penybnuka Bbnrapusa we 6bae otpaseHa
NnepcrnekTUBHO U He NpeacTaBnsaBa CbOUTME crief OTYETHUS NEPMOL, KOETO M3UCKBA KOPEKLUS BbB
duHaHCOBMA OTYET 3a roauHarta, npuknioysalla Ha 31 gekemspu 2025 r.

PoHABT HE OYaKBa CbLUeCTBEHW ed)eKTU OT NpeBanyTupaHe Ha HavanHuTe canga kbm 1 sHyapwu
2026 r. B €BpO 1 OT nNpoueca no npomsHa Ha PyHKUMOHanHaTa (oT4yeTHaTa) BanyTa.

Hactosawuat douHaHcoB oTyeT Ha PoHaa e NocneaHUsAT TakbB, U3rOTBEH B Xunsaamn 6bnrapcku nesa.

Hsma gpyru cebuTtusa cneq gaTtara Ha OTYETHUS MEpPUOo, U3MCKBALLM KOPEKLIUM UM ONOBECTSIBaHe
B roguvLHus dmHaHcoB oT4eT Ha ®oHAa, KOUTO ca ce CryyYunu 3a nepuoga oT oTYeTHaTa garta [ao
aararta, Korato To3n (bMHaAHCOB OTYeT e ofaobpeH 3a usgaBaHe oT CbBeTa Ha OUPEKTOpPUTE Ha
YnpaBnsBaLoTo ApYXeCTBO.
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AOKJIAZA HA HEBABUCUMUA OAUTOP

Jlo npuTexaTeMTe Ha JisJI0Be
B 60pCOBO T'bpryBaH POH[,
Excnat bparapusa CO®UKC IOCUTC BT®

AOKJIAZA OTHOCHO OAUTA HA ®PUHAHCOBHUA OTYET

MHeHue

Hue n3Bbpminxme oauT Ha GUHAHCOBUS OTYET Ha 60pPCOBO ThpryBaH ¢oua ,,Ekcnam beazapus
COPHKC IOCHTC BT®“ (,PoHpma“), cbabpkall oT4eTa 3a GUHAHCOBOTO ChCTOSIHHE KBbM 31
nexkeMBpH 2025 r. ¥ oTYeTa 3a BCe0OGXBATHUS J0X0/], 0OTYETA 32 IPOMEHUTE B HETHUTE aKTUBU U
O0TYeTa 3a MapUYHUTE MOTOIY 3a TOJIMHATA, 3aBbPIIBALA HA Ta3H J1aTa, KAKTO U MOSICHUTEJTHUTE
MPUJIOKEHHUS KbM GUHAHCOBUS OTYET, ChAbPIKALIHU ChllleCTBEHa HHPOPMAIMSA 3a C4ETOBOAHATA
MOJIMTUKA U JIpyTa NMOsSCHUTEHA UHPOPMaIUSL.

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

ba3za 3a H3pa3sABAHE€ HA MHEHHE

Hue uspbplminxMe Hauivsl OAUT B CbOTBETCTBUE C MexAyHapOoJHUTE OJAUTOPCKUA CTAaHAApPTHU
(MOCQC). HaiminTe OTTOBOPHOCTH ChIJIACHO T€3U CTAHJAPTH Ca ONUCAHU AOMbJHUTENHO B pasjesa
OoT Hamwus Aokaaj ,OTrOBOPHOCTU HA OJUTOpA 3a oAUTa HAa PuHaHcoBUA oTdeT”. Hue cme
He3aBUcUMU oOT QPoHJA B CbOTBETCTBUE C MeX/JyHapoAHUSl €TUYEeH KOJEKC Ha
npodecHoOHa/JHUTE  CYETOBOAUTENU  (BKJIWOYUTENHO MeXAyHapoAHA CTaHJApTH  3a
He3aBUCUMMOCT) Ha C'bBeTa 32 MeX/IyHapoJHU CTAaHAAPTH 10 eTUKa 3a cueToBoguTeau (Kogekca
Ha CMCEC), npu/I0KHMMH 10 OTHOILEHHEe HAa OAUTHU Ha PUHAHCOBUTE OTYETH HA NIPEATNPUSTUSA OT
00111eCTBEH UHTEPEC, 3a€JHO C ETUYHUTE U3UCKBAHUS, IPUJI0KHUMH M0 OTHOLIIEHHE Ha OJAUTH Ha
$dUHaAHCOBHTE OTYETH Ha NMpeANpUATUA OT 00lIeCTBeH UHTepec B bbarapus. Hue cbiio Taka
U3II'bJIHUXME W HallUTe JAPYTU €TUYHHU OTTOBOPHOCTU B CbOTBETCTBUE C T€3U U3UCKBAHUS U
Konekca na CMCEC. Hue cuutame, ye OJUTOPCKUTE AOKA3aTeJNCTBa, MOJY4YeHHW OT HaC, ca
JIOCTAaT'bYHHU U YMECTHH, 3a JIa OCUTYPAT 6a3a 32 HallleTO MHEHHE.

Kiro4yoBu OAUTOPCKH BBIIPOCHA

KnroyoBu OAHUTOPCKHU BBIIPOCHU Ca TE€3U BBIPOCH, KOUTO CBHIJIACHO HallaTa HpO(l)eCI/IOHaIIHa
IpeneHKa ca OUJIM C HaM-roJissMa 3HAaYUMMOCT IIpyu OoAWTa Ha Cl)I/IHaHCOBI/IH OTYET 3a TeKyllUud
nepuon. Te3u BBIIPOCHU Ca pa3rjieaHu KaTO 4YaCT OT HAlIWUA OAUT HaA (l)I/IHaHCOBI/IH OT4YeT KAaTo
oAaJI0 U Cl)OpMI/IpaHETO Ha HAll€TO MHEHHWE€ OTHOCHO HEro, KaTo HUe He NpeJoCTaBAMe OTAE/THO
MHEHHWE OTHOCHO T€3U BBIIPOCH.
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K/11040B 0UTOPCKM BBIPOC

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

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

nevyasj6ara 4 3ary6ara

OnosecmsasaHusma Ha ®oHda no omHoweHue Ha ¢uHGHC06le€ akmueu, omyumaHu no
cnpaeeaﬂuea cmoiiHocm 6 nevas6ama u 3azy6ama ca exka4eHU 6 IlosicHumeaHa 6esaexcka 7

KoM puHaHcosust omuem.

Kbem 31.12.2025 r. ®oHgbT
¢duHaHCOBHU cnpaBeZJ/iMBa
CTOUHOCT B NeyasubaTa U 3arybaTa B pa3Mep
Ha 9886 xu
HEKOHTPOJIMpAIM y49acTUs B MNyOJUYHHU

OTYUTA
aKTUBH 1O
JleBa, KOWUTO BKJIIOYBAT
JIPYKECTBa, ollepyupaliy B bbarapus, kakTo e
ONOBECTEHO B MOSICHUTEJHA OesiexxKa 7 KbM

¢duHaHCOBUA Te3n yyactuss ce
nputexxaBat oT ¢oHda B pe3yaTaT Ha

OTYeT.

permiikupase Ha uHAekca SOFIX v cboTBeTHO
TsIXHATa ClpaBeJINBa CTOMHOCT ce onpejes
ype3 MpenpaTrka KbM NMyOGJMKYBaHU LIeHOBU
KOTUPOBKU. bBasaHcoBaTa CTOHHOCT Ha
¢duHaHcoBUTE aKTUBU Ha PoHJA, OTUUTAHU
N0 cHpaBejJjiMBa CTOWHOCT B ImedajbaTa
3ary6aTa e oCHOBeH $aKTop IPH olpesesisiHe
CTOMHOCTTA Ha HETOBUTE HETHU aKTUBU KbM
jara u

CBLIECTBEHO BJIMSIHUE BBbPXy (PUHAHCOBUTE

OTYeTHAaTa CbOTBETHO, HMa
nokKasaTeJsid, 6a3upaHy Ha Ta3W CTOMHOCT U

HN3MEHEHHUATA B HedA.

[lopagu chllecTBEHOCTTA Ha (QUHAHCOBUTE
AKTHUBHY, OTYUTAHHU 10 CIIPABEJINBA CTOMHOCT
B medyasibaTta 4 3arybaTa, KaTo eJeMeHT Ha
duHaHcoBUd oTueT Ha POHJQ, U TBU KaTO Te
ca KII04Y0B GAKTOp 3a ompe/lesisiHe Ha
CTOMHOCTTa Ha HETHUTe aKTUBHU Ha PoHJa u
Ha HEroBUTe pe3yJTaTH OT AeHWHOCTTa, HHUe
CMe OTpeJieJIUIM TO3U BBIPOC KAaTO KIOYOB
OZIUTOPCKH BBITPOC.

B Tasu o6Juact
NpPOLeIyPH BKIIOYHXA:

HalauTe OAUTOPCKH

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

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

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

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

PBKOBOACTBOTO HOCH OTTOBOPHOCT 3a ApyraTta nHpopManus. [lpyrata MHPopManus ce CbCTOU
oT Jloknazj 3a erlHoCTTa, Jeknapanus 3a KOpIopaTUBHO ynpaBJieHue U Jloki1a/ 3a U3'bJIHEHHE
Ha [0JIMTUKATa 3a Bb3HArpaX/eHUsITa, U3rOTBEHU OT PbKOBOACTBOTO ChIJacHoO [J1aBa ceMa oT
3aKoHa 3a CYeTOBOJCTBOTO, HO He BKJI0YBA GUHAHCOBUS OTYET W HAIIMA OJUTOPCKH JOKJaZ,
B'bPXY Hero, KOsITo MoJIyYuxMe NpeJu AaTaTa Ha HAllWA OAUTOPCKH JOKIAL,

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

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

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

HsmaMe KakBO /a JOKJaJjBaMe B TOBa OTHOILIEHHE,

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

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

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

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

HamwuTe 1esy ca a MoJiy4uM pa3yMHa CTelleH Ha CUTYPHOCT OTHOCHO TOBA Aa/ i GUHAHCOBUAT
OTYeT KaTo LfAJ0 He CbABbp)Ka CbILEeCTBEHW HeNpaBUJHU OTYMTAHMSA, HE3aBHCHMO [JaJU
JbJ/DKallM ce Ha M3MaMa WJIM TpellKa, U Jila U3[aZeM OJAUTOPCKU JOKJaJ, KOUTO Ja BKJIOYBa
HallleTO OJAUTOPCKO MHeHUe. Pa3yMHaTa cTelneH Ha CUTYPHOCT € BUCOKA CTeleH Ha CUTYPHOCT, HO
He e rapaHuus, ye OJUT, U3BbPIIEH B CbOTBeTCTBUE ¢ MOC, BUHAru e paskpuBa CblLIeCTBEHO
HeNPaBWJIHO OTYMTaHe, KOraTo TaKOBa CbllecTByBa. HelpaBW/JHM OTYUTAHHUA MOraT Ja
Bb3HUKHAT B pe3y/ITaT Ha M3MaMa WJ/M Ipellika U ce CYUTAT 3a CblIeCTBEHH, aKO 6M MOIJIO
pa3yMHO Jia ce O4YaKBa, ye Te, CAMOCTOSITEJIHO UJIM KaTO ChbBKYNHOCT, 6MXa MOTJIM Ja OKa)kaT
BJIMSIHUE BbPXY UKOHOMUYECKUTE pelleHUs Ha NOTpebuTeNUTe, B3eMaHU Bb3 OCHOBA Ha TO3U
$UHAHCOB OTUET.

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

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

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

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

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

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

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

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

JoKJ1aZ BbB Bpb3Ka C APYTr¥ 3aKOHOBH U PEryJIaTOPHH U3UCKBAaHUS

JlonsaHumeaHu e6npocu, koumo nocmasesam 3a dok/s1a08aHe 3aKOH'sM 3d C4emo8oadcmaomo
u 3akoH®sm 3a ny6/1ulmomo npeaﬂaeane Hd YeHHU KHUJca

B fomb/iHeHMe Ha HaUIMTe OTTOBOPHOCTU M JOKJaZBaHe cbrjiacHo MOC, onucaHu mo-rope B
pasgena ,/lpyra uaidopmanus, pasjMyHa OT QUHAHCOBHS OTYET U OAUTOPCKUSA [OKJIAJ BBPXY
Hero“ 1o oTHouleHue Ha Jlok/1aza 3a IeHHOCTTa, Jlek/1apanusTa 3a KOpHopaTUBHO yNpaBJeHUe
n Jloknaza 3a U3MbJHEHUWE Ha NOJIMTHUKATa 3a Bb3HArPaXJeHUATa, HUe U3N'bJHUXME U
npouenypuTe, fo6aBeHH KbM U3McKBaHUTe o MOC, cbriacHo ,Yka3aHUsi OTHOCHO HOBH U
paslIvMpeHy OAUTOPCKU JOK/IaJ1 U KOMyHHUKALMsl OT CTpaHa Ha oJUTopa" Ha npodecuoHalHaTa
opraHusanys Ha perucTpUpaHWTe OJUTOpPUM B bbiarapusa, MHCTUTYTa Ha JUIJIOMUpAHUTE
ekcneprt-cyetoBoauTeau (MAEC)“. Tesu npoueaypu KacasiT IPOBEPKU 3a HAJTMYUETO, KAKTO U
NpOBepKHU Ha popMaTa U CbbPKAaHUETO HA Ta3u Apyra MHPopMaLUs C [jeJl 1a HU 0 IIOMOTrHAT
BbB (QopMHpaHe Ha CTAaHOBHUILE OTHOCHO TOBa JaJjH Jipyrata HHboOpManus BKJ/IOYBA
OIIOBeCTSIBAaHUsATA U JI0KJIA/BAHUATA, Npe/iBUieHH B [J1aBa ceiMa oT 3aKOHa 3a CYeTOBO/,CTBOTO
Y B 3aKOHa 3a Ny6JUYHOTO Npe/ijiaraHe Ha eHHU KHKa (4. 100H, a1, 10 ot 3ITILK BBB Bpb3Ka
¢ wi. 100H, an. 8, T. 3 1 4 ot 3IIILUK, kakTo 1 4. 1008, an. 15 ot 3IIILK BBB Bpb3Ka ¢ 41 1168,
as. 1 ot 3MILK), npunoxumu B Bbarapus.
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CmaHosuuje 868 8ps3Ka c 4. 37, aa. 6 om 3akoHa 3a cuemosodcmeomo
Ha 6a3aTa Ha U3BBbPIIEHUTE NMPOIEAYPH, HAIIIETO CTAHOBUIIIE €, Ye:

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

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

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

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

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

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

H3zseneHue 8v8 8ps3ka c Ui 100(H), anr. 4, m. 3, 6. ,,6“ om 3akoHa 3a ny6au4HOmMo nped/sazaHe Ha
UEHHU KHUXCa

HWHbopManus OTHOCHO CAEJKHTE ChC CBbP3aHHU JIMIA € ONOBecTeHa B Oesiexkka 12 KbM
¢duHaHcoBUs oTyeT. Ha 6a3a Ha U3BBPIIEHUTE OT HAC OJUTOPCKU MPOIEAYPH BBPXY CAEJIKUTE
CbC CB'bP3aHM JIMI[A KAaTO YacT OT HAllUA OAUT HA GUHAHCOBUS OTYET KATO 15110, HE ca HU
CTaHa/Id W3BeCTHH GaKTH, 06CTOATENICTBA WM Jpyra WHboOpMalMs, Ha 6asa Ha KOWTO Ja
HalpaBUM 3aKJIOYEHUE, Ye CIAEJIKUTE ChbC CBbpP3aHHU JIUIA He ca ONOBECTEHU B MPUJI0KEHUS
$duHAHCOB OTYET 3a roJMHATA, 3aBbpiuBaila Ha 31 gekeMBpu 2025 ., BbB BCHYKHU ChIIECTBEHU
acleKTH, B CbOTBETCTBUE C u3UckBaHuATa Ha MCC 24 ,OnoBecTsiBaHe Ha CBbpP3aHM JiuIa“.
PesysiTaTuTe OT HalIUTE OJUTOPCKH MPOIEAYPH BBPXY CAEJKUTE CbC CBbpP3aHU JHLA ca
pasryieJlaHd OT Hac B KOHTEKCTa Ha GOPMUPAHETO HAa HAIIETO MHEHHEe OTHOCHO PpHUHAHCOBUSA
OTYeT KaTo LSIJIO, a He C 1jeJ1 U3pa3siBaHe Ha OTJAEJHO MHEHUE BbPXY CHeJKUTE CbC CBbpP3aHU
JIMIIA.

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

HamrTe oTTOBOPHOCTH 32 0AUT HAa PUHAHCOBHUS OTUYET KATO I51/10, ONIMCAHU B pa3/iesia Ha HallUsA
Jnokaaj ,OTTOBOPHOCTH Ha OAMTOpA 32 OAUTA HA PUHAHCOBUSA OTUYET", BKIOYBAT OLeHSIBAHE
Jlanu GUHAHCOBHUSAT OTYET MpPEJICTaBd ChIIECTBEHUTE CIEJKU U ChOUTHS MO HAYMUH, KOWUTO
MOCTUTra JOCTOBEpPHO NpejcTaBsiHe. Ha 6a3a Ha M3BbpLIEHUTE OT HAC OJUTOPCKU MPOLEeAypU
BbpPXy CBbLIECTBEHUTE CJAeJKH, OCHOBOIOJlarawjd 3a (QUHAHCOBUS OT4YeT 3a TOJMHATa,
3aBbpuBania Ha 31 gekemBpu 2025 ., He ca HU CTaHAJIM U3BECTHHU GaKTH, 00CTOSITEJICTBA HJIH
Jpyra uHdopManus, Ha 6a3a Ha KOUTO Jla HalpaBUM 3aKJIOUEHUE, Ye ca HajHule cayd4ad Ha
CBILECTBEHO HEJOCTOBEPHO NpeJACTaBAHE U ONOBECTSABAaHE B CbOTBETCTBHE C MPUJIOKUMUTE
n3uckBaHusl HAa MCPO cueTOBOAHM CTaHAAPTH, IpUeTH OT EBponelckus cbio3. PesyataTuTe oT
HaIlUTe OJAUTOPCKH MPOLEAYPH BbPXY ChLeCTBEHUTE 32 GUHAHCOBHUS OTUET CJEJIKU U ChbOUTHS
Ha PoH/a ca pa3rjielaHd OT HAC B KOHTEKCTa Ha GOPMHUPAHETO Ha HalleTO MHEHUE OTHOCHO
dUHaAHCOBHSA OTYeT KaToO 151710, @ He C LieJ u3pas3siBaHe Ha OTAEJHO MHEHHE BBbpPXy Te3u
CBILECTBEHU CAEJIKU.

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

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

- ,KpectbH ByaMap - ¢unancoB ogut” 00/] e Ha3HAUEHO 3a 33b/KUTENEH OJUTOD Ha
¢$uHaHCOBHA OTYeT 3a roAuHarTa, 3aBbpiuBauia Ha 31 gekemBpu 2025 r. HA 60pPCcOBO
TbpryBaH ¢ouyg ,Ekcnam Beazapus COPHKC IOCUTC BT®“ (,PoHaa“) c pemeHre Ha
eJHOJINYHUS COOCTBEHMK Ha KalWTajla Ha YIpaB/sBalloTo ApyxecTBo ,Ekcnat Acer
MenupxmbHT EA/l 3a mepuof OT egHa rofMHa.
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OauThbT Ha PUHAHCOBUSA OTYET 3a rOJUHATA, 3aBbpuiBania Ha 31 aekemBpu 2025 r. Ha
®oH/a pe/icTaB/sIBa NeTH T'bJIEH HEMPEK'bCHAT aHTAXKUMEHT 3a 33 bJKUTEJIEH OJIUT Ha
TOBa NpeJNpUATHE, U3BBPLIEH OT HaC.

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

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

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

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

HHe He CMe NPeJOCTaBAIN APyTH ycayry Ha oHja.

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

Zdravka Digitally signed by

Zdravka Ognianova

Ognianova chtrakova
Date: 2026.03.31
3apaBka lllpakoBa Chtrakova 19:39:07 +0300

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

MANUELA  pioeodm®™
DIMITROVA QMova

BOGOEVA Date:20260331
MaHyena Boroesa 18:37:06 +03'00

[Ipokypuct

31 mapt 2026 rog,.
ya. Haitvyo LlanoB N2 172
rp. Codus 1309, bbarapus
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A0

[IpuTexxaTenuTe Ha As/10Be

Ha 60pCcOBO T'bpryBaH GOHJ

»EKcnat bbarapusa COPHUKC OCUTC BT®“

JEKJIAPALIUA
noua. 1004, an. 4, m. 3
om 3aKOHA 3a Ny6/AU4YHO npedia2aHe Ha YeHHU KHUXCAa

,Zlonyno,qnucaHaTa:

3apaBka OrHsiHOBa lllpakoBa, B KayeCTBOTO MU Ha YHpaBUTeJ Ha OJUTOPCKOTO JPYKECTBO
,Kpectbn ByaMap - unancoB ogut”’ 00/, ¢ EUK 130857562, cbc cepanuiie U ajpec Ha
ynpasjeHue: rp. Codus, n.x. 1309, yu. Haiuo Llanos 172, eT.3 u peructpupas ogutop (c per. No
417 ot peructbpa npu UJEC mo wi1.20 oT 3aKoHa 3a He3aBUCHUM GHUHAHCOB OJUT Y 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
41.20 oT 3aKOoHaA 3a He3aBUCUMHUS GUHAHCOB OJUT OAUT U U3PaA3sSBAHETO HA CUTYPHOCT IO
ycrouuBocTTa) npu UJIEC, neknapupam, ye:

+KpectbH BynMap - ¢unaHcoB ogut” O0/] Gellle aHTaXHUPAHO [a U3BBPIIM 33 b/DKUTEIEH
¢uHaHCOB ogUT Ha 6GopcoBo ThHpryBaH ¢oHj ,Exkcnam Beazapusa COPUKC HOCUTC BT
(®oHpa) 3a 2025 1., cbCTaBeH CbrylacHO MexAyHapoAHUTE CTaHAapTH 3a PYHAHCOBO OTUYUTAHE,
npueTH oT EC, o611onpreTo HaMMeHOBaHUe Ha cyeToBoAHaTa 6a3a, AepuHupaHa B m. 8 Ha [JP
3a 3akoHa Ha c4emogodcmeomo T1oJ HauMeHOBaHUe ,MexAyHapoJHU CUETOBOJHH
cTaHaapTu”. B pesysTatr Ha HalKUA OAUT U3/]al0XMe OJUTOPCKHU A0Kaa Ha 31 mapT 2026 .

C Hacmosiuwjemo Y/JOCTOBEPABAM, YE kakmo e 00K./1adeaHo 8 u3dadeHuUsi om HAc
00umopcKu dokK/a1a0 OMHOCHO 200uwHUsA huHaHCcO8 omyem HA 60pcoso mosp2yeaH ioHO
~Ekcnam Boazapus COPHKC IOCUTC BTP“ 3a 2025 zoduHa, uzdadeH Ha 31 mapm 2026
200uHa:

1. Ya.100H, an. 4, m. 3, 6ykea ,,a“ 00umopcko MHeHue
[lo Halle MHeHMe, NPUJIOKEHUAT PUHAHCOB OTYET JlaBa BApHA U 4eCTHA NpejcTaBa 3a
duHaHCcoBOTO cbcTOsiHME HAa PoHia kbM 31 fekeMBpu 2025 r. ¥ 32 HeroBUTe PUHAHCOBU
pe3y/aTaTy OT JJeMHOCTTa U NapUYHUTe My NOTOLH 3a rOJMHAaTa, 3aBbpIlIBalla Ha Ta3u
JlaTa, B ChbOTBETCTBUE ¢ MeX/[yHapoAHUTE CTaHAAPTH 32 drHAaHCOBO oTuynTaHe (MCDO,
CYEeTOBOJIHU CTaHAAPTH), IpueTH oT EBponeiickus cbio3 (EC);

2. Ya.100H, an. 4, m. 3, 6ykea,6“ HHdhopmayuss omHacawa ce Ao cdeqKume Ha GOPCOBO
TbpryBaH ¢oHj ,, Ekcnam Beazapus COPUKC OCUTC TP csc c8sp3aHu auya
WHpopMaLUsa OTHOCHO CHAEJKUTE CbC CBbp3aHU JMLA € HaJAJeXHO OI0BecTeHa B
[losicnuTesnHa Gesiexxka 12 kbM ¢rHAHCOBUSA oT4ueT. Ha 6a3a Ha M3BBPILEHUTE OT HAC
OZMTOPCKH MPOLEAYPU BbPXY CIENKUTE CbC CBbP3aHU JHMLA KAaTO 4acCT OT HALIUS OJUT
Ha QUHAHCOBUA OTYET KaTO LfJI0, HE €A HU CTaHa/JU U3BeCTHU PaKTH, 06CTOATEJICTBA
WY Jpyra uHGopManys, Ha 6a3a Ha KOMTO /Jla HallpaBUM 3aKJII0UeHUe, Ye CAeJKUTE ChbC
CBbp3aHHU JIMI[A He ca ONOBECTEeHU B MPUIOKeHUsT (UHAHCOB OTYET 3a TOJMHATA3,
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3aBbpmBania Ha 31 gmekeMBpu 2025 r., BbB BCUYKH CBIUIECTBEHH aCIEKTH, ChIJIACHO
n3srnckBaHuaTa Ha MCC 24 OnoBecTsiBaHe Ha CBbpP3aHU JIMIIA.
Pe3ysTaTuTe OT HAIIUTE OJJUTOPCKU MPOLIEAYPHU BBPXY CAEJKUTE ChC CBbP3aHU JIMIA Ca
pasryie/laHd OT Hac B KOHTeKCTa Ha (GOpMHpaHEeTO Ha HalleTO MHEHHEe OTHOCHO
dUHAHCOBHS OTYET KaTo IJ10, a He C IleJ1 M3pa3siBaHe Ha OTJIeJTHO MHEHHE BBbPXY
C/lIeJIKUTE CbC CBbP3aHU JIULA;

3. Ya. 100H., an. 4, m. 3, Gykea ,8"“ HHhopmayus, omHacsawa ce do ceujecmaeeHume
cdenku
HamuTte oTTOBOPHOCTH 32 OAUT HAa PUHAHCOB OTUET KAaTO I[51J10, OMUCAaHU B pasjesia Ha
HaIlus JA0KJaj ,OTrOBOPHOCTH Ha OJWTOpPA 3a OJUT HAa GUHAHCOB OTYET", BKJIKOYBAT
olleHsIBaHe Ja/ii GUHAHCOBUAT OTYET IMPEACTaBS ChUIECTBEHU CJEJKH U CbOUTHS IO
HauyWH, KOUTO NMOCTUTa JOCTOBEPHO NpejcTaBsHe. Ha 6a3a Ha U3BBPIIEHUTE OT HAC
OJIUTOPCKH MPOIEAYPU BBPXY ChUIECTBEHUTE CAEJKH, OCHOBOIMOJIArally 3a GUHAHCOB
OTYeT 3a ToAiMHATa, 3aBbpiuBaill Ha 31 gekemBpu 2025 r., He ca HU CTaHAIM U3BECTHHU
¢dakTH, obcToATeNCTBA WAM Apyra wuHopMmaius, Ha 6a3a Ha KOWUTO JAa HANpaBUM
3aKJIl0YeHHUe, Ye ca HajMle CJy4ald Ha CbIIeCTBEHO HeJOCTOBEPHO MpeJCTaBsHE U
OMNOBECTSIBAHE B CHOTBETCTBHE C MPUJIOKUMUTe HU3UCKBaHUA HA MCPO cyeToBOAHU
cTa”HjapTd, npueTu ot EBponelickusi cbro3. Pe3ysTaTuTe OT HalIUTe OAUTOPCKU
npouefypHy BbpPXY CbleCTBEHUTe 3a UHAHCOB OTYET CAeJKU U cbouTHsa Ha PoHAa ca
pasryieJlaHd OT Hac B KOHTeKCTa Ha GOpMHpaHEeTO Ha HalleTO MHeHHEe OTHOCHO
$UHAHCOB OTYET KATo II5J10, a He C IieJl U3pa3sBaHe Ha OT/AEJHO MHEHUE BbPXYy Te3u
ChIIECTBEHU CAEKU.

YdocmoeepeHusima HanpaseHUu ¢ Hacmoswjama dek.jaapayus, cjiedea da ce pasasaedam
eduUHCMeeHO U camo 8 KOHMmeKcma Ha u3dadeHusi 0m HAc 00umopcKu doK/1ad 8 pe3yamam
Ha u38spuleHuUs1 He3a8ucum (huHaHco8 odum Ha 2oduuieH GuHaHCcO8 om4yem HA 6OPCO8O
moep2yeaH ¢poHd ,Exkcnham bBeazapusa COPUHKC KHOCHTC BTP“ 3a omuemHuss nepuod,
3aespuwieauw Ha 31 dekemepu 2025 2., c dama 31 mapm 2026 2. Hacmosauwjama dekaapayus
e npedHa3Ha4yeHa eQUHCMEEHO0 3a NOCoYeHUs No-20pe adpecam U e U320meeHa edUHCMBEHO
U camo 8 ulne/jJHeHue Ha U3UCK8AHUsma, Koumo ca noco4eHu c¢ 4. 100H, aa. 4, m. 3 om
3akoHa 3a ny6au4HO npedaazaHe Ha yeHHU kHudca (3IMIILK) u He caedsa da ce npuema
Kamo 3amecmeauja Haulume 3aK/1104eHusl, Csdspicauju ce 8 u3dadeHust 0 HAc 00UMopcKu
doksaad om 31 mapm 2026 2. no omHouleHUe Ha 8snpocume, o6xeavamu om 4. 100H, an. 4,
m. 3 om 3IIIIK.
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