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rOQMLUEH OOKNAA 3A OEMHOCTTA

3a nepuoaa, saBbpuiBaly Ha 31 aekemBpu 2025 roguHa
Ha 6opcoBo TbpryBaH ¢oHpa ,,EkcnaTt Mspuma ACE FOCUTC BT

cbrnacHo un. 39 or 3akoHa 3a CyeToBOACTBOTO

bopcoBo TbpryBaH d¢oHa ,Ekcnat bpums ACE HOCUTC BT (,doHABLTY) € KOoNekTMBHa
WHBECTULMOHHA CXema OT OTBOPEH TUM 3a WMHBECTUPAHE B LEHHW KHWKa WU APYrM NVMKBUOHU
hbMHaAHCOBM aKkTMBW, yYpedeH M OCbLUECTBSABALL CBOSATA AEWHOCT B CbOTBETCTBME CbC 3akoHa 3a
OeHOCTTa Ha KONEKTUBHUTE WHBECTULMOHHW CXEMW WU Ha APYrM NPeanpusTUs 3a KONEKTUBHO
nHsectupaHe (3OKNCAONKW), 3akoHa 3a nybnuM4yHOTO MpegnaraHe Ha LUEHHU KHKa WU
NMoA3akoHOBMTE akToBe MO mnpunaraHeTo My, 3akoHa 3a nasapute Ha (UHAHCOBW UHCTPYMEHTW,
3akoHa 3a 3agbiDKeHMsATa W [0roBOpPMTE M OCTaHanoTO MNPUIIOXKMMO 3aKOHOAATENCTBO Ha
Penybnuka Bbnrapus.

®oHabT € 060cobeHo MMYLLECTBO 3a MHBECTUPaHe B LEHHW KHMXa U ApYrn NIMKBUOHU d)VIHaHCOBI/I
akKTnBu C orneg nocturaHe Ha MHBECTULMOHHUTE CU Lienn.

®PoHaBbT e 060c06EeHO MMYLLECTBO C LieN KOMEKTMBHO MHBECTMPAHE B MPEXBBLPIIAEMM LIEHHN KHMXKA
W Opyrn nNukBMaHWM cpmHaHcoBu aktmeu no yn. 38, an. 1 ot 3OKNCAOINKN Ha napuyHu cpeacTBa,
HabpaHn 4pe3 nybnM4yHO npepgnaraHe Ha [OAnNoBe, KOETO Ce OCbLUEeCTBsiBa Ha MpuHUMNA Ha
pasnpegeneHne Ha pucka, OT ynpaBnsaBaLlo OPYXeCTBO.

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

EAL.

YnpaBnsaBaLLoTo APYXECTBO NpuUTexasa paspelleHne 3a opraHusupaHe un ynpasneHvne Ha doHaa,
nsgageHo ot Komucusita 3a cmHaHcoB Hagsop, ot 11 gekemspu 2017 r. PoHALT € OpraHM3npaH B
MbiHO CbOTBETCTBME C eBponenckuTe ampektmneu 3a UCITS.

Mpe3 oTyeTHMA Nepuog HAMa OencTBusA B obnactrta Ha HayyHO-M3cregoBaTternickata U pasBoiiHa
penHocrt. ,Ekcnat Mepums ACE KOCUTC BTO" Hama knoHoBse.

®PoHObT € nacuBeH OOPCOBO TbpryBaH (poHA, KOMTO credBa MoAerna Ha 4YacTUYHO hr3nyecko
pennukMpaHe Ha uHaekca ,ATHEX Composite Share Price Index” Ha ATuHckaTa ¢poHaoBa Gopca.
PernctpupaH e 3a Tbproeus Ha bbnrapcka poHgoBa 6opca n Ha Frankfurt Stock Exchange (XETRA)
¢ 6opcos kog GRX.

3a ga nocturHe Bb3MOXHO Han-BUCOKa Kopenauusi ¢ npeactaBsaHeTo Ha PedepeHTHus uHAekc,
PoHABLT MHBECTMPa OCHOBHO B KOLWHMUA OT 6anaHCoBM akTMBM, CbCTOSAWM Ce OT akuuMuTe Ha
koMnaHumTe B PedepeHTHusa nHgekc. Kato doHa 3a gupektHa pennukaums ,Ekcnat Mspums ACE
OCUTC BTO“ moxe ga He MHBECTUpPa BbB BCska KoMnaHusa oT PedepeHTHMs MHAEKC unu ga He
MHBECTMPa C TOYHOTO TErno Ha cboTBeTHaTa KomnaHusa B PedepeHTHUA nHaekc. MNMocturaHeTo Ha
uenute Ha ®oHOaa ga pennuvkupa AUPEKTHO PedepeHTHUsS MHOEKC 3aBUCU OT WHBECTULIMOHHUTE
orpaHunyeHusi, kouto ®PoHABLT TpsabBa Aa cnasBa, M OT 0coBeHOCTMTE Ha nasapa, BKIOYUTENHO
NUKBMAHOCTTA Ha nosnummTe oT PedepeHTHUA nHaekc.

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 or Hapenba 44/2011 r. 3a n3MCKBaHWATa KbM OENHOCTTa Ha
KONEKTUBHUTE MHBECTULIMOHHU CXeMW, ynpaBsnaBalluTe gpyxectea, HauMoHalHnTe NHBECTULIMOHHU
doHOoBe M nuuaTa, ynpasnsasallm antepHaTUBHU UHBECTULMOHHY (DOHO0BE.
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Kbm 31.12.2025 r. obuwaTta cToMHOCT Ha akTuemute Ha ,Ekcnat Mepumsa ACE KOCUTC BT Bbanusa
Ha 307 870 nB. 3agbmxeHuaTa ca 476 ne. HetHaTa ctonHocT Ha aktuBuTe € 307 394 nB. BpoAaT Ha
aanoseTe B obpalleHre kbM kpad Ha 2024 r. e 120 000 gana, a kbM kpas Ha 2025 r. e 90 000 gana.
PeanuanpaHaTta aHanuanpaHa 4OXOAHOCT OT Ha4yanoTo Ha nybnuyHoTo npeanaraHe e 74.63%, a
32 2025rT. € 43.78%.

PuckoB npocun

PuckoBuaT npocmn Ha bopcoBo TbpryBaHus oHA NpeacTaBrsiBa KONMYECTBOTO M BUAA PUCK, KOUTO
YnpaBnsiBalloTO APYXECTBO Noema vpe3 UHBECTMpaHe Ha akTueute Ha PoHaa, Mmanku 3a uen
pennukMpaHe Ha PedepeHTHUs MHOEKC, KOUTO KbM JaTaTa Ha HacTosIlUMA OOKNag, € UHOEKC OT
akumm Ha ,ATHEX Composite Share Price Index”. B 1031 cMMcbn MHBECTUPaAHETO B OSANOBE Ha
»EkcnaT Mpuma ACE KOCUTC BT e cBbp3aHO C noeMaHe Ha BUCOK puCK, npeasug dakra, ye
PedepeHTHMAT MHAEKC e CbCTaBEH OT akUUN.

Mo oTHoweHne Ha genHocTTa cn BT Ekcnat Mepums ACE KOCUTC BT e nanoxeH Ha pasnmyHu
B/OOBE PUCK, OKa3BallM Bb3aencTBMe BbpXy HeroBuTe pesyntatu. OCHOBHUTE PUCKOBE, KOUTO
WHBECTUTOPUTE LLIE HOCAT Npu MHBECTMpaHe B asanose Ha ,EkcnaT Mepuma ACE KOCUTC BToS, ca:

lNaszapeH puck

BbamoxHoCTTa aa ce peanunsunpar 3ary6|/| nopaamn He6J'IaFOI'Ipl/|FITHVI N3MEHEHUA B LLleHUTE Ha LEHHN
KHWXXa, na3apHUTe JNMXBEHWU NPOUEHTU, BallyTHU KypcoBEe W AOpPYru. Tosun na3apeH pUCK 3acdra
HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHAa, KOATO CbLLUO Lie Bapupa B pe3ynrtat Ha NpoOMeHNTE Ha
nasapHuTe LUeHn Ha akunmnte n apyrmte ueHHM KH1Xxa, B KOUTo doHObT € UHBECTUpAarn.

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

3a pa ce oueHu reBkaBocTTa Ha PoHaa crnpsiMo Mo-HEGNAronpUATHU pesynTaTy, 3a U3MbITHEHNETO Ha
nporHo3uTte Gelue HanpaBeH aHanM3 Ha YyBCTBUTENHOCTTA, 3a Aa 0Tpa3n cepus OT cueHapum, 6asnpaHu
Ha OCHOBHUTE puckoBe 3a PoHAaa, U NepcnekTMBUTE 3a cnaj Ha MKOHOMMKATa, B KOSITO TOM OCbLLECTBSIBA
JenHocTTa CI.

MpencraBsaHeTo Ha ®oHAa (M3MEPEHO Ype3 MBMEHEHNETO Ha NapaMeTbpa ,HETHA CTOMHOCT Ha aKTUBUTE
3a eHa akuus unu 3a eavH gan’) ce BNMsSie AMPEKTHO OT ABWMXKEHVMETO HA LIEHUTE Ha (PMHaHCOBUTE
WHCTPYMeHTU B nopTdperna Ha PoHaa.

EkcmpemHu naszapHu 08UXeHUsI

MasapHaTa ueHa Ha PMHAHCOBUTE MHCTPYMEHTU, B KOUTO € nHBectupan PoHabT, MoXe Aa Bapupa
nopaan Bb3HMKHANW NPOMEHM B MKOHOMMYECKATa M nasapHaTta cpefa, napuvyHaTta nonutvka Ha
ueHTpanHute 6aHkM, genoBarta akTUBHOCT HA EMUTEHTUTE, CEKTOpa, B KOWTO Onepupa EMUTEHT BT,
N TbPCEHETO M MpeanaraHeTo Ha nasapa Ha LeHHM KHka. B onpegeneHn MOMEHTU LeHUTe Ha
OsanoBeTe Ha nasapa (doHgoBaTta 6opca) moraT ga BapupaTt 3Ha4duTenHo. B crniyyan Ha ronemu
OBMXeHus Ha MHagekca, BKM. ronemu OHEBHW OBWXKEHMS1, NpeactaBaHeTo Ha PoHaa Moxe Aa ce
OTKIMOHW OT MHBECTULMOHHUTE cu uenu. MNMpeoueHkata Ha PoHAa Le Bapupa B pe3ynTaTt Ha NpoMsiHa
Ha CTOMHOCTTa Ha akTuBute Ha ®oHaa n PedepeHTHUA nHaekc.

HeewbamoxHocm Ha Ynpasrnssaujomo opyxecmeo 0a ce adanmupa KbM rna3apHume rnpoMeHu

doHObT cnegga nacuBHa cTpaTterus, T.e. HE € akTMBHO ynpasnsBaH. 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
AeaH3nBHM No3nUMK, KOraTo nasapbT Naja unu ce cmdaTta 3a HagueHeH. CnegoBaTtenHo cnag Ha
PedepeHTHUA nHaekc Mmoxe oa [oBede 40 cnaj Ha CTOMHOCTTa Ha akTuBuTe Ha doHAa.
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JlukeudeH puck

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

EmumupaHe u o6pamHu u3kynyeaHusi

Ako NOPBbYKUTE 3a eMUTUpaHe n 06paTHO M3KynyBaHe Ha ganose ca noJjiy4yeHn 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 MnNu 3akbCHEHWA MoraT fa gosedaTt A0 HamansiBaHe Ha 6p05=|
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 TbproBuAa HAMa a ce NpoMeHAT. OcBeH TOBa TbpProBuATa Ha gAanoBeTe
Ha ¢boHooBa Gopca Moxe ga 6bae npeycraHOBEHa crnoped npaBunaTta Ha cboTBeTHaTa bopca
nopaau nasapHuTte ycrnoBusa n UHBECTUTOPUTE MOXE Oa He MoraT fa npogaBat AdanoBeTe CU, JoKaTo
TbproBusiTa He 6be Bb3CTaHOBEHA.

HopmamueeH puck

npOCﬂeKT'bT Ha doHOa e U3roTBEH B CLOTBETCBME C AENCTBALUUTE 3aKOHU W perynauunn.
yﬂpaBJ’IﬂBaLLI,OTO OpYy»XeCTBO n/vnu ®oHOBbT N HETOBUTE UHBECTULIMOHHM LENnn U NONNTUKK MoraT aa
O6boaT 3acerHatn ot 6baelum NPOMEHN B 3aKOHUTE W perynauunnTte. Hosu unun MO,D,I/Id)VILI,VIpaHI/I
3aKOHW, nNpaBuna u perynauun B Ebnrapvm mnnn EBpOI'IeIZCKI/IFl CblO3 MOrat ga He MNo3BONIAT Unun
YyBCTBUTEITHO Oa orpaHnyaTt Bb3MOXHOCTTa doHObT Aaa MHBECTUpa B onpeneneHn MHCTPYMEHTU.

Te CbLLO MOXe Aa Bb3NPensaTCTBAT CKIOYBAaHETO HA [OFOBOPM C onpeaeneHn Tpetu cTpaHu. Toea
MOXe Oa yBpeau crnocobHocTTa Ha doHAa [Aa M3NbIHABA CbOTBETHWUTE MHBECTULIMOHHU Lienu u
MONMUTUKU. MI3MbNHEHMETO Ha TakvBa HOBW UIM MOAMMULMPaHM 3aKOHM, NpaBuUmna 1 perynaumm Moxe
Aa [oBede OO0 YBeNMYeHVWe Ha BCUMYKM MNU HSKOM pasxodu 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 npekpaTsBaHe Ha doHga. AkTMBMTEe Ha doHga u
PedepeHTHUAT MHAEKC NoanexaTt Ha MpoMsiHa B 3aKOHW WUNKU perynaumu uunu TakaBa npomsiHa
MOXe [ia Ce 0Tpa3u Ha CTOMHOCTTa UM W/UMK NIMKBUAHOCTTA UM.

OnepayuoHeH puck

CBbp3aH € C Bb3MOXHOCTTa Aa Cce peanusupat 3aryGu nopaau rpeLllku UM HeCbBbpLUEHCTBa B
cucTemaTa Ha opraHu3auus, HefoCcTaTbYyHO KBanuduumMpaH nepcoHarn, 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 TPyOHO 3a M3nbiHeHue. [NopTdonuo MeHMmKbPbT MOXe Aa M3Monasa
ONTUMU3ALMOHHW TEXHWKN, KaTO CeNeKuMs Ha OTAENHM No3nummn oT MiHaeKca B Nponopuun, KOUTo ce
pa3nuuyaeat oT Te3n B MHoekca. YnoTpebata Ha TakMBa ONTUMM3ALMOHHU TEXHUKU MOXe Aa
yBenuuuM rpelukata npu cnegsaHe v ga Aosede A0 pasnunyHo npefctassHe Ha PoHAa cnpsiMo
MHpekca. Cblo Taka CbLECTBYBALLUM OrpaHMyeHnss no wunn Obaewm NpoMeHM B 3aKOHaA W
perynaumute Ha bBbopcoBo TbpryBaHuss OHA MO OTHOLWEHWE 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.
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PegbepeHmeH uHdekc

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

CucmemHu puckoee

CucremHute PUCKOBE 3aBUCAT OT obwmTe konebaHus B MKOHOMMKATa W nasapute Kato u4Ano.
doHABT HE MOXe Aa Bnusie BbpPXy CUCTEMHUTE PUCKOBE, HO M OT4YUTA U Ce c1>o6pa39|Ba C T4AX.
Puckose, nopogeHn OT nonntn4yeckata WU UKOHOMMYECKaTa KOHKWHKTYypa, Ca Bb3MOXHaTa
HeCTabUNHOCT WNNU BOEHHW [OEeWCTBMS B pernoHa. bencteusata u aBapumnte ca (baKTOPVI,
YCINoOXHABaLUM BCAKa CUCTeMa 3a yrnpaBlieHne Ha pUCKOBETE.

MocnepcTeuaTa ca TpygHO NpeaBUMAMMU, HO AOCTBMBLT A0 MHOPMALUS U NpunaraHeTo Ha cucTema
3a NporHo3upaHe U OeNCTBUS B EKCTPEMHU CUTyaLMM Ca Bb3MOXHU HAYUHWU 38 MUHUMU3UPaAHE Ha
oTpuuaTenHusa edexT.

Puckose 3a ycmotivueocmma

PuckoBeTe 3a ycTon4mMBOCTTa NpeacTaBnsiBat CboUTUSA UM YCNOBUS OT €KONOrMYHO, COLManHo unm
YMNpaBNeHCKO €eCTEeCTBO, KOWUTO, ako HacTbNAT, MOXe [da UMaT CbLUECTBEHO OTpuuaTenHo
Bb3ENCTBUE BbPXY CTOMHOCTTa Ha MHBecTMuMuTe. B nanbnHeHme Ha un. 3 ot PernameHT (EC)
2019/2088 YnpaBnsiBawoTO APYXECTBO € NPUENno U npunara nonutuka 3a WHTErpupaHeTo Ha
pUCKOBETE 3a YCTOMYMBOCTTA B NPOLIECUMTE Ha B3EMAHETO Ha MHBECTULIMOHHUTE PELLEHNS 3a BCUYKN
ynpaensiBaHW OT LPYXXECTBOTO MPEeAnpusATUst 3a KOMNEKTMBHO WHBECTUpaHe, B T.4. 1 3a PoHaa.
OCHOBEH NpMHLMN Ha NonMTUKaTa 3a MHTErpMpaHeTo Ha PUCKOBETE 3a YCTONYMBOCTTA B NpoLiecute
Ha B3EMaHETO Ha WHBECTULMOHHUTE peLleHUs € MNOCTUraHeTO Ha MakcumanHa ¢uHaHcoBa
Bb3BpbLUAEMOCT Ha MHBecTuuuute. [lokonkoto PoHABLT obade e nacvBHO ynpaBnsBaH M cnefsa
MHpekca no HauuHa, npeaBuaeH B [paBvunarta My, MHTErpupaHeTo Ha pUCKOBETE 3a YCTOMYMBOCTTA
npw NpoLecuTe Ha B3emMaHe Ha MHBECTULIMOHHW PELLEHUS OT CTpaHa Ha YNpaBnsBawoTo APYKECTBO
€ HeNnpusoXnmo 3a To3un oHa.

lMosuwasalyu ce NUX8EHU NPOUEHMU U PUCK OM peuecust

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

lMpomeHWTe B NUXBEHUTE NPOLEHTM MOraT [a NoBIUSAAT Ha CTOMHOCTTA Ha LIeHHUTE KHMXa, B KOUTO
NMHBECTUPME, KOETO MOXe [ia ce 0Tpa3n Ha CTOMHOCTTA Ha ynpasnsBaHuTe aktmeu oT ,Ekcnat Acet
MenugpxmbHT EALl M Ha npuxoauTe Ha ApyXecTBOTO. 3a Aa ynpasnssa TO3u pUCK, YNPaBnsBaLloTo
OPY>XEeCTBO M3MON3Ba HAKOIKO CTpaTernun, Kato MHBECTMPaHe B LIEHHW KHWXa C No-KpaTbK Nagex v
nogabpXaHe Ha gusepcudmumpanu noptdennu. OcseH ToBa C Len ynpasneHve Ha pucka, ,Ekcnar
AceT MeHnmpxkMmbHT® EALl NOAroTBsl CTpec TecTtoBe Ha NopTdennuTe 3a NOTEHUUanHu cueHapum ¢
OBWXEHWETO B NNXBEHUTE NPOLIEHTU.

HalumaTt 6usHec ce Bnusie oT HauMOHANHUTE U CBETOBHUTE MKOHOMUYECKN ycnoeusa, KOUTO Morat aa
Ce NPOMEHAT BHEe3aNnHO, KakTo U OT BBb3NPUATUATA 3a Te3n yCnoBuUA ”n ObaeLlnTe MKOHOMUYECKN
NnepcrnekTnBeun, KaTo HanpmmMmep onaceHnATa 3a notTeHunanHa peuecus. Ako ce pa3BuAT peueCnOoHHN
MKOHOMMYECKMN YyCNOoBUA, T€ BEPOATHO LWe nMmaTt HeratTmuBHO Bb3gencTeme BbpPXY UerninAa CEeKTop Ha
d)MHaHCOBI/ITe ycnyru, BKIHOYUTENTHO U BBPXY Hac. I'IpomeHMTe B MO-LLWNPOKNTE WMKOHOMUYECKU
ycnosua He Ca npeasngnMmm n He mMorat a oboaT KOHTpOINnpaHun.
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HeratmBHn nocneguum 3a Hawuna ©6uM3Hec morat [a Bb3HMKHAT OT HUCKM HMBA WNKW cnag Ha
MKOHOMUYECKMNA pacTex, HamanaBaHe Ha MHBECTULMNTE B YaCTeH U PUCKOB Kanutals, NpoMeHu B
pa3xoamte Ha KIUeHTUTe, OorpaHn4YeHmnAa Ha HalM4yHOCTTa UM yBelndaBaHe Ha pas3xoaute no
KpeanTtnute n Kanutana, HamandBaHe Ha I'Iy6]'IVILIHVITe Kanntanosm MHBECTULINN, BUCOKU HUBA Ha
Mchnaumq, HECUrypHOCT NO OTHOLLEeHUe Ha q)I/ICKaJ'IHI/ITe, napnyHNTE N NOJIMTUHECKNTE BBIMPOCH,
nosulaBaHe Ha pec*)epeHTHMTe JINXBEHU NPOLEHTW.

leononumuyecku ebrpocu

[eononuTmMyecknTe BbNPOCK, BKIIIOYNTENHO BOMHATA B YKpanHa, koHNMKTa B nBuuata asa, kakto
N HanpexeHWeTo B OUMNNOMaTU4YecKUTE OTHoWeHusi, 3acsrawm CALL u gpyrm gbpxasu, U
orpaHu4eHusaTa Bbpxy MexayHapoaHaTa TbproBusa Morat [ja okaxar BNusiHue Bbpxy cTabunHocTTa
Ha (pvHaHCOBUTE Nasapu U CBeTOBHATa WMKOHOMMKA. [€OMonMMTMYECKOTO HanpexeHue, KaTo
TbProBCKM CMOPOBE WU MOnMTUYecKa HecTabuNHOCT, mMoraT ga MOBAMSIAT Ha CTOMHOCTTa Ha
MHBECTUUMMTE U Aa JoBedaT 4O NOoBMLIEHa NasapHa BonaTunHocT. MNpogbmkaBawmTe KOHPNKTH
mexay Pycusa n YkpariHa, kakto 1 mexagy uspaenuu v nanecTuHUM umaTt noteHuuana ga ce otpasar
HeraTMBHO Ha CBETOBHWUTE Ma3apy W [a MNOBMMSASAT Ha pe3ynTaTuTe Ha ONpederieHn CEeKTOopW.
CTtpartermuTe 3a ynpaBrieHMe Ha reononmMTuyecknst puck, komto ,Exkcnat Acet MeHMmKkMbHT EAL
npunara, BKMOYBAT MOHUTOPUHI Ha rnobanHuTe cbbutns, nogabpxaHe Ha ameepcuduunpaHn
noptdennm n n3non3BaHe Ha MHCTPYMEHTU 3a YNpaBieHNe Ha pUCKa, KaTo Hanpumep gepusatu.

Puckoe npogbur u yripasneHue Ha pucka

PuckosusT npodmn Ha PoHaa Moxe Aa ce MPOMeHst caMmo ¢ ogobpeHune Ha KomncnsaTa 3a domHaHCOB
Haasop, oTpa3eHo B [lpocnekta u [Npasunata Ha doHaa. Puckosusat npodun Ha PoHaa npes
OTYETHWA nepuog He e npomeHsiH. OCHOBHUTE pUCKOBE, CBbp3aHM C denHocTTa Ha PoHaa, ca
nogpobHo onucaHu B [pocnekta, nybrnvkyBaH Ha WHTEpPHET CTpaHuuata Ha YnpasnsasalloTo
ApyXecTBo. PbKOBOACTBOTO He oO4akBa Apyr TWM PUCKOBE WM HECUTYPHOCTW, pasfinyHu oT
npeacrtaseHuTe B [pocnekTa, Aa okaxaT BrusHue Bbpxy AenHoctta Ha PoHaa.

Cmpmeypa u rMpoyeHmMHoO cbomHoweHue Ha OCHO8HUMe rioka3amersiu 3a deliHocmma
Cmpmeypa Ha akmueume 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. %
MapunyHm cpeacTtea 1736 0,56% 6134 2,15%
Akumn 305 994 99,39% 279 240 97,80%
B3emaHus 140 0,05% 148 0,05%
O6uwo akTnBM 307 870 | 100,00% 285522 | 100,00%
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expatcapital

O6wumat pasmep Ha 3agbikeHusTa Ha dPoHpoa kbM kpass Ha 2024 r. e 476 neBa, KOUTO
npeacTaBnsaBart 3agbikeHns kbm baHkaTa genosutap (B) n kem YnpasnssawoTo apyxectso (Y[).

CTOMHOCT Ha aKTUBM

Macuen Kbm 31.12.2025 r. % Kbm 31.12.2024 r. %
3agbmkeHue kM B 217 0,07% 215 0,08%
3apbmkeHne kbm Y[ 259 0,08% 239 0,08%
O6Lo 3aabmKeHun 476 0,15% 454 0,16%
O6Wwo nacuBM U  HeTHa 307 870 | 100,00% 285522 | 100,00%

3apgbnkeHnaTa kbM baHkata genosutap U kKbM YNpaBnsBaLLOTO OPYXECTBO Ce HauucnssaT
exegHeBHO, cbrinacHo [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:

Pasxoau 3a genHocTtTa / Bua pasxogn 2025 % 2024 %
OTpuuaTenHn pasnuku OT onepauuvM K npeoueHka ¢ 2774 17,36% 1573 11,05%
(h1HaAHCOBW aKTUBM
Pasxogu, cBbp3aHu ¢ BanyTHU onepauuu 40 0,25% 43 0,30%
Opyrn couHaHcoBu pa3xoam 11 925 74,61% 11 640 81,77%
Pasxoau 3a BbHLWHKM ycnyrn 1244 7,78% 979 6,88%
O6Lwo pasxoau 15983 | 100,00% 14235 | 100,00%

Mpuxogute oT AeviHocTTa Ha ®oHAa ca NpeacTaBeHn B cnegHata Tabnuua:

Mpuxoau ot genHocTTa / Buag npuxon 2025 % 2024 %
Mpuxogu oT anBnaeHTH 15163 11,38% 11 362 18,19%
[MonoxutenHn pasnukn OT onepauun M npeoueHka ¢ 118 131 88,62% 51088 81,81%
(hVHaHCOBY aKTMBM
O6wo npuxoau 133294 | 100,00% 62 450 | 100,00%

Pesyntatute oT geriHocTTa Ha ®oHpaa 3a 2025 n 2024 r. ca NnpeacTaBeHun B cnefHata Tabnuua:

2025 2024
Mpuxoamn 133 294 62 450
Pasxoan 15983 14 235
HeTteH pesynTart 117 311 48 215

I'Ipe3 OTHETHUA Nepuno HAMa HaCcTbnUIn BbTPELLHU CbOUTUSA, KOUTO A oKkaXkaT BrUsSIHNE BbpPXYy

JenHoctTa n pe3yntatute Ha 60pCOBO TbpryBaHus (*)OH,D,, KaKTO U Ha yﬂpaBﬂﬂBaLLl,OTO OPYXeCTBO.

KaTo konekTMBHa MHBECTULMOHHA cxeMa POHOBLT HE MOXE Aa U3BBLPLUBA U HE € N3BbPLUBAI CAENKM
CbC CBbp3aHu nnua, cbobpasHo orpaHmnyeHnsaTa Ha 3AKNCOMKN.
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PoHABT HEe € n3BbpLUBaN PENO CAENKM NPe3 OTYETHUSA Nepuosa.
OcHoBeH akuunoHep Ha Y[ ,Ekcnat AceT MennoxmbHT EAL e ,Ekcnat Kanutan“ ALL.

Kbm 31.12.2025 r. ynpaBnsBawm npeactaBsnasaliy 1 uneHose Ha CbeeTa Ha [lupektopute nuua Ha
Y[ ,Excnat AceT MennmkmbHT® EAL ca:

Hanven NMeHoB [loH4yeB — N3nbnHUTENEH ONUPEKTOP

Hwukonan Bacunee Bacunes — MIanbnHuTeneH anpekTop
Hwukona CumeoHoB AHkoB — MNpeacenaten Ha CL4

KoHcTaHTuHa dumutposa lMeprenosa-Okonuiicka — YneH Ha C[
Mmopwust MapTtuHoBa Hukonosa — YneH Ha CL.

a0

MaHpateT Ha CbBeTa Ha ampektopute € o 04.03.2026 rogmHa. Hosuat maHaar we 6bae obsaseH
cnepj npoBexaaHe Ha peoBHO roaulliHo 3acefaHue Ha O6Lwo cbbpaHme Ha akunoHepuTe.

OpyxecTtBoTO ce npeactasnssa ot daHnen MNeHos JoH4eB n Hukonawn Bacunes Bacunes — 3aegHo.

CnepgHaTta uHopmaums, nsmckyema cbriacHo yn. 39 ot 3akoH 3a cHeTOBOACTBOTO, € HENpUoXnva
3a 6opcoBO TbpryBaH hoHA:

e ObaeLlo pa3BuTUE HA NpeanpUATUETO

e uHdopmaumsa no peda Ha yun. 247 ot TbProBCKMS 3aKoH

OencTBusiTa B obnacTTa Ha Hay4yHou3cnegoBarerickarta, pa3BonHaTa AeyHOCT U ekonoruaTa

nHdopmaumsa 3a npugodreaHe Ha COOCTBEHM aKUmMK

nnaHmpaHa cTonaHcka NoNuTuKa npes cnegsallaTta rogmHa

OYaKBaHW MHBECTULMMN U pa3BUTME Ha NepcoHana

OYaKBaHUAT JOXOM OT MHBECTMLUN U pa3BUTUE HA OPYXECTBOTO

NpeacTosiLM COENKM OT CbLUECTBEHO 3HAYEeHNe 3a AENHOCTTa Ha OPYKECTBOTO

KIMOHOBE Ha NpeanpuaTUeTo

e (HOHOBLT He OTroBaps Ha U3NCKBaHUATa Ha un. 41 ot 3akoHa 3a CYeTOBOACTBOTO U HE €
3agblDKeH ga npegocTaBsa HedhMHAHCOBa AeKknapauusi.

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

PbKoBOACTBOTO HsiMa MHOPMaLIMs 3a CbLLECTBYBAHETO HA NOAOOHN B3eMaHWA UNN 3a0bIHKEHUS.
Cnbumus cned damama Ha omyYyemHusi nepuod

Cnepn npoBepeHo 3acepaHve oOT HoemBpu 2025 r. e B3eTo PeweHne 3a n3bop Ha OumMuTbp
KoctagmHoB 3a uneH Ha CbBeTa Ha AMpeKTopuTe Ha YNpasnsiBalOTO APYXecTBo ,Ekcnat Acet
MennpxkmbHT EALl. O6CTOATENCTBOTO € BMMCaHO B TbproBckus Pernctbp kbM AreHumst no
BnucasaHusiTa Ha 03 cpespyapmn 2026 r.

CwrnacHo 3akoHa 3a BbBexaaHe Ha eBpoTo B Penybnvka bwnrapusa (3BEPB), cuutaHo ot 1 aHyapu
2026 r., eBpOTO CTaBa odwmumanHa BanyTa M 3aKOHHO MraTexHo cpedcTBo B bBwvnrapus.
OdmumanHuaT obmeHeH Kypc e onpeaeneH kato 1.95583 nesa 3a 1 eBpo.

BbBexxgaHeTo Ha eBpOTO KaTo odumumanHa BanyTta B Penybnuka benrapusa npegcraensisa npoMsiHa
BbB (OyHKUMOHanNHaTa (oTyeTHaTa) BanyTa, KOATO We ObAae OTpa3eHa MEepCrneKTUBHO W He
npeacraensea cbOUTUE cnea oT4ETHUSA Nepuoa, KOeTo N3UCKBA KOpeKUuMs BbB (OUHAHCOBUS OTYeT
3a roguHara, npukniovsawa Ha 31 gekemspu 2025 r.

HacTtosawmsaT dpmHaHCOB OTYET € NOCNEeAHUST OTYET, N3roTBeH oT PoHAa, B Xunsam Gbrrapcku nesa.

Hama opyru cbbuTtuA cnen gatata Ha OTYETHUSA nepuon, nSUcKealln Kopekuunun nunm onoBectaBaHe
B roaniHnA (bI/IHaHCOB oTyeT Ha doHAa, KouTo ca ce cnyynnun 3a nepuoga OT OoT4yeTHaTa AaTta Ao
partaTta, Korato To3un CpMHaHCOB OoT4yeT e OLI,OGDGH 3a nsgaeaHe ot CbBeTa Ha ONpeKkTopuTe Ha
yﬂpaBJ’IﬂBaLLI,OTO OPYyXeCTBO.
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MNoavweH goknan 3a AeMHOCTTa Ha
BopcoBo TbpryBaH ¢oHA
»Ekcnat Mspumna ACE FOCUTC BTd“
3a nepuoaa, saBbpuBaly Ha 31 gekemBpu 2025
(npoabnkeHue)

Lloknad 3a epeuwka om criedgaHe cbobpa3sHo us. 82e Ha Hapedba Ne 44 om 20 okmomspu 2011 a. 3a
usuckeaHusima KbM 0eliHocmma Ha KofleKmueHUMe UHBECMUUUOHHU CXeMU, yrpaessssawjume
Opyxxecmea, HayuUoHaIHume UH8eCMUUUOHHU ¢hoHO08E U fluyama, yrpasrnasawiu anmepHamusHU
UH8ECMUULUOHHU gboHO08E.

ISIN Wme Ha BopcoBO  QOuaksaHa rpewka ot PeanusupaHa rpelka ot
TbpryBaH ¢oHA cneaBaHe 3a 2026 r.  cneaBaHe KbM 31.12.2025 .
BGGRASE06174 Expat Greece ASE 0o 10% 2,28%
UCITS ETF
ISIN Nme Ha JdoxopHocT Ha JdoxopgHocT Ha Pasnuka npu
6opcoBo BT®d 3a 2025 . nHaekc 3a 2025 crnepgeHe 3a
TbpryBaH ¢oHA r. 2025 .
BGGRASE06174 Expat Greece 43,78% 44,49% (0,71)%

ASE UCITS ETF

* PeanusupaHaTta rpeluka oT crnejsaHe € M34yucrieHa Bb3 OCHOBA Ha CeAMWYHM CTOMHOCTM 3a 52
ceamuum, npeaxoxgawm 31.12.2025r.

3a 2026 r. oyakBame rpelukata oT cnegpaHe ga He Hagxsbpns 10% c ormea Ha orpaHuveHaTa
UCTOpUSA Ha Tbproesusi ¢ BOPCOBO TbpryBaHuM (POHOOBE Ha OGbNrapckusi nasap, CbOTBETHO M Ha
6opcoBo TbpryBaH oHg ,Expat Greece ASE UCITS ETF*.

pewkata OT cnegBaHe e BonaTuiHoOCTTa (M3MepeHa 4pe3 aHyanuM3npaHoTO CTaHOAapTHO
OTKMNOHEHWE) Ha pasrnukata mMexay roaviHaTa AoxXoAHocT Ha PoHAa U roaviHaTa JOXOAHOCT Ha
camus NHgekc. Mo-Hucka rpeluka oT crnefBaHe o3HayaBa no-6nusko cnegsaHe Ha MHgekca. Tosa
He e CbLUOTO KaTo pasnuka npu criefeHeTo, KOSTo e NPoCTo pasnukata Mexay AOXOOHOCTTa Ha
doHga n Ta3u Ha PedepeHTHNS MHOEKC 3a onpeaeneH nepuog oT Bpeme. Pasnvkata npu cnegeHeTo
nokasea C Komko npoueHta PoHAbLT ce e npegcTtasun no-gobpe vnu no-3ne ot NHgekca, gokato
rpewkaTa OT criedeHe noka3Ba MOCTOAHCTBOTO B pasnukata B npeactaBsHeTo Ha PoHaa u
PedepeHTHMA nHaekc.

Hata: 24.03.2026 r.

NIKOLAY  Disitallysigned by

NIKOLAY VASSILEV

Hvkonan Bacunes VASSILEV  vassiLev
Date: 2026.03.30
WsnbnHuTeneH aupektop VASSILEV  13:06:56 +0300
Digitally signed by
Nanuven [oHyeB DANIEL PENOVgg’;&EP\fNOV

DONCHEV Date: 2026.03.30 13:07:17

+03'00"

M3nbnHuTeneH an peKkTop
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AEKINAPALIUA 3A KOPINMOPATUBHO YINPABJIEHUE

HacTtoswaTa geknapauus e n3rotseHa Ha ocHoBaHue 4n.40 ot 3akoHa 3a CHETOBOACTBO,
CbrnacHo M3NCKBaAHNATA Ha SaKOHa 3a I'Iy6J'II/I‘-IHO npegnaraHe Ha LUeHHU KHWXa

O6wm nonoxeHus

»exkcnat Mpumns ACE FOCUTC BT®“ (PoHAbT) e nacuBHO ynpasnseaH oHA U Ce NpuabpxKa KbM
MeToAda Ha NbiHo dusnvecko pennuknpaHe Ha nHaekca ATHEX Composite Share Price Index.
PernctpupaH e 3a 1eproeus Ha bbenrapcka coHgosa 6opca u Frankfurt Stock Exchange (XETRA) ¢
6opcos kog GRX. [lenHocTTa Ha ®oHaa ob6xBalla n3gasaHe n npogaxba Ha AsnoBe, NpeaoCTaBsALLM
e[HaKBM NpaBa Ha TexHuUTe npuTtexaTtenu. bpoat gsnose Ha doHAa ce NPOMEHS B 3aBUCUMOCT OT
obema uM3BbpLUIEHN Npodakbu u obpaTHO M3KynyBaHe Ha gdanose. CbrnacHo JonbrHuTEnHuTe
pa3nopendu Ha 3akoHa 3a CHYETOBOACTBOTO Ce siBABa Npeanpusatie oT obLiecTBeH nHrepec. B Toea
cu ka4ecTBO POHABLT NpeAcTaBsa HacTosILaTa Aeknapaums 3a KopnopaTMBHO ynpaBrieHne KaTo YacT
OT rogvHaTa (oMHaHCOBa OTYETHOCT.

doHABT Ce opraHM3vpa 1 ynpaensiBa oT YnpasnsBawo gpyxectso ,Ekcnat AceT MeHUmMHKMbHT!
EAL (YL). Npu ynpaBnexHneTo Ha ®PoHaa ce cnassaT [pocnekTa 1 Bcuyky npasuna Ha oHAaa, KakTo
N BCMYKM NpaBuna, NosIMTUKN 1 BbTPELLHN pa3nopeaduv Ha Y[, kakto n KogekcbT 3a KopnopaTuUBHO
ynpaBneHue, ogobpeH oT npegcegatens Ha K®PH. PoHabT He nputexaBa cobCTBEHU
a4MVHUCTPATMBHW, yNpaBuUTENHN N Haa30pHM opraHn. PoHabT e pernctpupaH B Peructsbp byncrtar
KbM AreHuwmsita no BnuceaHusiTa ¢ byncrart kog 177234006. AgpechbT Ha ynpaeneHue Ha doHaa m
YnpasnsasaLoTo gpyxectso e Cocus, MK 1000, yn. ,[eoprn C. Pakosckn* 96A.

OCHOBHM XapaKkTepUCTUKN Ha CUCTEMUTE 3a BbTPELUEeH KOHTPOJ U ynpaBneHue Ha pucka
CuctemaTta 3a BbTpelleH KOHTpon, npunaraHa ot ,Ekcnat AceT MenHumpkmbHT® EAL npwu
ynpaeneHneto Ha PoHaa, BKMNoYBa CriegHUTE KOMMOHEHTH:

o KoHmponHa cpeda — oOxBalla CrnegHUTE €eneMeHTU: OpraHu3auMoHHa CTPyKTypa,
Bb3raraHe Ha MNpPaBOMOLLMS U OTFOBOPHOCTM, aHraXMMEHTW Ha nuuata, HaToBapeHu C
00L0TO ynpaBneHne, aHraXXUMEHT 3a KOMMETEHTHOCT, MOMUTUKN U MPaKTUKK, CBbP3aHu C
YOBELLKUTE pecypcu, unocodusi n onepaTMBEH CTUIT Ha PbKOBOACTBO, LLIEHHOCTU U €TUYHO
noBefeHue;

o QueHka Ha puckogeme — [lpu ynpaBneHneTo Ha dPoHOa YnpaBnsBaLOTO OPYXECTBO
n3nonaea CTPOro onpegenexHy numuTn, onncaxm B Npasunarta u MNMpocnekta Ha PoHAa;

e UHgbopmayuoHHa cucmema — VIHpopmMaumoHHaTa cuctema BbB Bpb3ka C (OPMHAHCOBOTO
otuntaHe Ha PoHpa crnedBa fa ce pasrnexga Kato CbBKYMHOCT OT BCUYKM MpaBuna,
npouecu n npoueaypu Ha doHga n Ha Y[;

o KoHmporHu detiHocmu — OCbLLECTBABAHETO Ha e(PEKTMBEH KOHTPOI BbPXY U3rOTBSHETO Ha
dmHaHcoBM oT4eTH Ha PoHaa, e eanH OT NPUOPUTETUTE Ha PbKOBOACTBOTO Ha Y/;

o Tekywo HabmodeHue Ha KoHmponume — Ha H1BO YnpaBnsiBawlo Apy>ecTBO e 060cobeH
oTaen BbTpelueH KOHTPON U HOPMAaTMBHO CbOTBETCTBME, KOMTO OCHLUECTBSIBA NPErneam Ha
OeHOCTTa, TEKyLUM U NepUoaNYHM Npernean Ha cuctemara u npouecute. lNpoBepkute ot
CTpaHa Ha BbBbTPELWHUS KOHTPONl Ca HacCOYeHUW KbM YCTAHOBSIBAHE CMas3BaHETO Ha
3aKOHOBMWTE U BbLTPELLHM NpaBuia 1 npouenypu.
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Undopmauums no uneH 10, naparpadp 1, 6yksu "B", "r", "e", "3" n "u" ot Aupexkrusa 2004/25/EO0
Ha EBponenckus napnameHT n Ha CbBeTa ot 21 anpun 2004 r. OTHOCHO NpeasioXeHusiTa 3a
nornbliaHe

UHbopmayusi no 6. 8) - 3Ha4YUMU MPEKU UU KOCBEHU aKUUOHEPHU yYyacmusi (8KIH0OYUMETHO
KOC8EHU aKUUOHEepHU ydacmusi 4pe3 nupamudanHu cmpyKmypu U KpbCmocaHu aKyUOHepHU
y4yacmusi) no cmucbsia Ha 4YneH 85 om [Jupekmusa 2001/34/EQ:

Mpe3 ot4yeTHMss nepuog PoHOBLT He e nonydasan yBegoOMIIEHWs 3a npugobutn wnu
npogageHy Npsiko Unv 4Ypes nocpegHNLM ASroBe, OTFOBapsILLM Ha KPUTEPUNTE, MOCOYEHN B
un. 89, nap. 1 ot Oupektuea 2001/34/EO, cBbp3aHM C NPOMEHM B NpUTEXaBaHN NpaBa Ha
rnac.

UHbopmayus o 6. ) - npumexamenume Ha 8CUYKU UEHHU KHUXa CbC crieyuarnHu rnpasa
Ha KOHMpOoJ1 U ornucaHue Ha mesu npasa:
Hama aKUuMoHepu CbC cneunarnHn KOHTPOJTHU npaBa.

UHgbopmayus o 6. e) - 8CUYKU OepaHUYeHUsT 8bpXy Mpasama Ha anac, Kamo Harnpumep
O2paHUYeHUs1 8bPXY Mpasama Ha a2iac Ha npumexamesiume Ha ornpedesieH MpPoueHm unu
bpoli anacose, KpaliHU CPOKOBe 3a yrpaxHsieaHe Ha rpaeama Ha a21ac uiu 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.

UHebopmayus ro 6. 3) - Npasunama, ¢ KOUMO ce peayrnupa Ha3HadagaHemo unu cMsHama
Ha 4rieHo8e Ha cbB8ema U 8HaCsIHemMOo Ha U3MEHEeHUs 8 y4pedumeriHusi 002080p:

PoHOBLT HAMaA cOOCTBEHM yNpaBUTENHN opraHn. PoHOBT € OpraHM3npaH 1 ynpasnsBaH oT
Y[ ,Excnat AceT MeHnmkmbHT EAL.

Ungpopmayusa o 6. u) - npasomowusima Ha 4reHogeme Ha cbeema U, Mo-creyuarsHo,
npasomo Oa ce emumupam usu u3Kyrygsam obpamHo akyuu.

PoHOLT MOXe Oda v3gaBa M M3KyrnyBa obOpaTHO OANoBe Ha exeaHeBHa Gasa CbrracHo
MpasunaTta u lNpocnekTa.

Jata: 24.03.2026 r.

N|KOLAY Digitally signed by

NIKOLAY VASSILEV

Hwukonan Bacunes VASSILEV ~ vassiLev

Date: 2026.03.30

MN3nbnHuTeneH aupekTop VASSILEV 130741 +0300

DANIEL Digitally signed by

DANIEL PENOV

Daxnen [oHueB PENOV  DONCHEv

Date: 2026.03.30

M3nbnHUTeneH ampekTop DONCHEV 1307554 +0300



Exkcnam Nspyusi ACE OCUTC BT®

ex patca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

MHPOPMALUNA OTHOCHO MNMOJIMTUKATA 3A Bb3HAINPAXKOEHUA
CwobrnacHo un. 73, 1. 6 ot Hapenba Ne 44

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

06w pa3mep Ha MocTosiHHM MpomeHnueu Bpon
Bb3HarpaxaeHusTa 3a Bb3HarpaxgeHust Bb3HarpaxgeHust nonyyartenu
¢umHaHcoBaTta 2025 r.

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

2.Nudpopmaumsa no un. 73, 1. 6, byksa ,,6"

KaTeropuu cnyxutenu CyMa Ha Bb3HarpaxaeHuarta

i UneHoBe Ha CbBeTa Ha [IupekTtopuTe 1 CryXntenm 1 587 543 nB.
Ha PBbKOBOAHMU AMBXHOCTU

ii Cnyxutenu, u4usaATo [OEenHOCT e CBbp3aHa C -
noemMaHe Ha pucKoBe

iii CnyxuTtenu, n3nbiHsBaLLM KOHTPOSHN OYHKLUUK 433 024 ns.
iv Opyrm cnyxutenu, 4YMnTo Bb3HarpaxgeHus ca 626 083 n..
CbU3MepPUMM c Bb3HarpaxgeHusra Ha

CNYXWUTENUTE MO TOYKM i) U ii) N YIUTO OENHOCTU
oKas3BaT BNUsHWE BbPXY pUCKOBMA Mpodmn Ha
.Excnat Acetr MenupxkmbHT® EAL wn BBpXY
puckoBus npodun Ha ynpaenssBaHWTE OT Hero
KONEKTMBHU MHBECTULMOHHN CXEMMU

O6uo 2 646 650 nB.

3.Nudopmauyusa no un. 73, 1. 6, OykBa ,B"

Bb3HarpaxkgeHusTa Ha criyxuTtenuTe no byksa ,6“ GuBaT NOCTOAHHM 1 NPOMeHNuBK. [IpoMmeHnueuTe
Bb3HarpaxgeHus ca TpaguLMOHHUTE Bb3HarpaxaeHus KaTo BENWKAEHCKM W KonegHu [obasku,
TpuHageceTa u YeTupmnHageceTa paboTHa 3annarta, KakTo U ApyrM AONbAHUTENHW Bb3HarpaXKaeHus,
KOMTO ca dmKCMpaHu 1 onpedensemMun CbrnacHo Kputepuu B TpygosuTe gorosopu n Kogekca Ha
TpyAa.

[NocToAAHHUTE 1 NPOMEHINNBU Bb3HArpaxxaeHua 3a pasnmyHuTe Kateropum cnyxmtenu ce onpenenar
KaKTo creaBa.

e 3a uyneHoBeTe Ha CbBeTa Ha [MpeKkTopuTe — C pelleHne Ha eaHONMMYHUS COOCTBEHMK Ha
KanuTana;
e 3a BCWYKM OCTaHanm Cryxutenm — ot U3mbiHUTENHNUS OMpPeKTop.

I'IpM onpepgendaHe Ha NOCTOAHHOTO Bb3HarpaxaeHue ce crieasa nNpuHUMNBT 3a KOHKYPEHTHOCT Ha

nasapa Ha Tpyda M ce cboGpassiBaT HyxOuTe OT NpuBMAMYaHe Ha Oo6pe KBanuduuupaHu u
afleKBaTHO 3anmnaTeHun CryXUTenu.
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Exkcnam Nspyusi ACE OCUTC BT®

ex patca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.
4 NHupopmaumsa no un. 73, 1. 6, byksa ,r

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

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

MonntukaTa 3a Bb3HarpaxaeHusita e paspaboTeHa ot CbBeTa Ha ANPEKTOPUTE B CbTPYAHNYECTBO
cbe CnyxbaTa 3a BbTpeLleH KOHTpon 1 e npueTa ¢ PewweHne Ha CbBeTa Ha AnpekTopuTte Ha ,EkcnaT
AceT MennpxmbHT” EALL oT 19.12.2016 r. [pomMeHUTe Ha nonuTukaTta ce paspaboTeaTt 1 npuemar
no cblums pea. MNMonutukata e n3ameHeHa ¢ PelwweHune Ha CbBeTa Ha anpektopute Ha ,EkcnaTt AceT
MennpxmbHT” EALL oT 15.03.2018 1., M13MeHeHa ¢ PelleHne Ha CbBeTa Ha AnpekTopute Ha ,Ekcnar
AceT MeHnmpxkmbHT” EAL oT 30.09.2020 r. n nsmeHeHa ¢ PeweHne Ha CbBeTa Ha gupekTopuTe Ha
+EkcnaTt AceT MeHnmxkmbHT” EAL Ne349 ot 10.03.2021 r.

[lopenocoyeHuTe cymu ca HaducrneHu npes guHaHcoBata 2025 roguHa 3a cmeTka Ha Y[ ,EkcnaTt
Acet MennpkmbHT EA[l. Te He ca 3a cMeTKa Ha ynpaBnsiBaHUTE OT HEro KONEKTUBHU
WHBECTULMOHHN CXEMW U HE ca 06BbP3aHM C pesyntatute OT 4ENHOCTTA UM.

Jata: 24.03.2026 r.

] NIKOLAY  ogtatysaresty
Hwukonan Bacunes VASSILEV  vassiev

Date: 2026.03.30

ManbnHuteneH ONPEKTOpP VASSILEV 130812 +0300

DAN|EL Digitally signed

by DANIEL
Hanven [JoH4yeB PENOV  PENOVDONCHEV

Date: 2026.03.30
MambnHUTeneH aupekTop DONCHEYV 13:08:26 +03100
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expatcapital

OT4yeT 3a BceobxBaTHMSA 4oxon

3a roguHara, 3aBbpLuiBaLla Ha 31 gekemBpu 2025

B xunsidu nesa Bbenexka
Opyrv npuxoan 3
HeTHa nevan6a/ (3ary6a) ot omHaHCOBM

aKTUBM, OTYMTAHU MO CrpaBenmMBa CTOMHOCT B 6
neyan6tu n 3aryou

OnepaTtunBHU pa3xoau 4
OnepatuBHa nevyan6al (3aryba) 3a nepuoga

Pasxoan 3a paHbum 10
Meuyan6al/ (3ary6a) 3a nepuopga

Opyr BceobxBaTeH [oxos

O6LWwo BceobxBaTeH AoXoA 3a nepuoaa

HeTeH poxoa Ha gsan

HeTHa nevan6a/ (3ary6a) Ha gan (B nesa) 8

Opobpunu:
NIKOLAY Digitally signed by
~ NIKOLAY VASSILEV
Hwukonan Bacunes VASSILEV  vassiev
M3MbAHUTENEH aMpeKTop VASSILEV  Tiosassouser
DAN'EL Digitally signed by
DANIEL PENOV
Oanven [JoHuyeB PENOV  DONCHEV

Date: 2026.03.30

MNanbnHuTeneH anupekrop DONCHEYV 13:08:56 +0300'

Exkcnam Nspyusi ACE OCUTC BT®

roduweH ¢huHaHcoe omyem
3a 200uHama, 3aebpweawa Ha 31.12.2025 2.

01.01.2025 - 01.01.2024 -

31.12.2025 31.12.2024

15 11

115 50

(13) (13)

117 48

117 48

117 48

1.107 0.36

CbcraBuTten:

TATYANA  Disitaly signed by

TaTaHa JlazapoBa
[maBeH cyeTOoBOAUTEN

TATYANA BOZHANOVA

BOZHANOV txzaova
A LAZAROVA 15100300

durHaHCOBUAT OTYET e of0bpeH 3a ushasaHe ¢ pelleHne Ha CbBeTa Ha AMpekTopuTe

Ha YnpasnsasawoTo [Apyxectso o1 24.03.2026 r.

Benexkute oT cTpaHmua 13 o ctpanuua 36 ca HepasgenHa YacT OT roguLHUA (PUHAHCOB OTYET.

®duHaHCOB OTYET, BbPXY KOWTO 0QUTOPCKO ApYyXecTBo ,KpecTbH BynMap — ®uHaHcos Ogut* OO/,
¢ peructpaumoHeH Homep 119 e nsgano ogutopckn goknag ¢ gata 30 mapt 2026 r.

Digitally signed by
MANUELA DIMITROVA
BOGOEVA

Date: 2026.03.30
13:39:23 +03'00"

MANUELA
DIMITROVA
Manyena BoroeBa BOGOEVA

Mpokypuct

3apaska LW pakosa
PerucTtpupaH oantop, OTrOBOpPEH 3a oauTa

Zdravka Digitally signed by
. Zdravka Ognianova
Og nianova Chtrakova
Date: 2026.03.30
Chtrakova 125250 +0300



Exkcnam Nspyusi ACE OCUTC BT®

ex patca pita I roduweH ¢huHaHcoe omyem

3a 200uHama, 3aebpweawa Ha 31.12.2025 2.

OTyeT 3a () MHAHCOBOTO CBHLCTOSAHUE

Kbm 31.12.2025 .

B xunsadu nesa Benexka 31.12.2025 31.12.2024
AKTNBM

MapwyHu cpeacTea U ekBMBanNeHTu 5 2 6
®durHaHCOBU aKTUBMW, OTYMTAHM MO CpaBeanvBa

CTOWHOCT B nevantwu n 3aryom 6 306 279
O6LLOo aKTUBMU 308 285
MacuBu

Tbproeckn 1 Apyrn 3agbimkeHns 9 1 -
O6Lo nacueu 1 -

HeTHa CTOMHOCT Ha aKTUBU 7 307 285

BreceH kanuman 176 235

Pe3sepsu (51) (15)

HampynaHu nedan6u/ (3acy6u) 182 65
Opobpunu: CbcraBuTten:

" NIKOLAY yiicin TATYANA e

Hwukonan Bacunes VASSILEVASIE/ TaTaHa JlazapoBa BOZHANOVA Soamions

M3nbnHuTeneH anpexkrtop VASSILE Date: 20260330 [MaBeH CHETOBOANTEN  LAZAROVA  Dicamcs
13:09:49 +0300'

Digitally signed

DANIEL by DANIEL

PENOV
Oanven [JoHuyeB PENOV  [onchev

M3nbnHuTeneH anpekrop DONCHEYV Date: 2026.03.30
13:10:04 +03'00°
durHaHCOBMAT OTYET € 0A00peH 3a u3gaBaHe c pelleHve Ha CbBeTa Ha QupeKkTopuTe
Ha YnpasnsasawoTo [Apyxectso o1 24.03.2026 r.
benexkute ot cTpaHuua 13 4o ctpaHuua 36 ca HepasgenHa 4YacT OT roguLHKUs OUHAHCOB OTYeT.

®duHaHCOB OTYET, BbPXY KOWTO 0QUTOPCKO ApYyXecTBo ,KpecTbH BynMap — ®uHaHcoB Ogut* OO/,
¢ peructpaumoHeH Homep 119 e nsgano ogutopckn goknag ¢ gata 30 mapt 2026 .

Digitally signed by Zdravka ?&iigriat\jl!:é)ig:;ig\)/la
MANUELA s Ognianova i
DIMITROVA go60eva Chtrak Date: 2026,03.30
MaHyena bBoroeBa pgOGOEVA  Date: 20260330 3apaska LLpakosa rakpya 14531440300
13:39:42 +03'00'
Mpokypuct ! PervcTpupaH oauTop, OTTOBOPEH 3a oauTa
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Exkcnam Nspyusi ACE OCUTC BT®

ex patca pita I roduweH ¢huHaHcoe omyem

3a 200uHama, 3aebpweawa Ha 31.12.2025 2.

Otyert 3a NMPOMeHUTe B HETHUTE aKTUBHU

3a roguHara, 3aBbpLuiBaLla Ha 31 gekemBpu 2025

B xunsdu nesa Bene BHeceH Pe3sepBu Meyan6u O6wo
JKKa Kanutan u 3ary6m

Ha 1 anyapu 2024 r. 352 5 17 374
Opyr BceobxBaTeH goxon,
Mevan6a 3a neproga 48 48
O6Lo BceobxBaTeH aoxon - - 48 438
BHOCKM OT 1 pa3snpeneneHusi KbM
cobcTBeHULUTE
M3paBaHe Ha HOBM asanose 118 18 - 136
O6paTtHo n3kynysaHe Ha Asnose (235) (38) - (273)
O6LLO BHOCKM OT M pa3npeneneHus
KbM cOGCTBEHMLUTE (117) (20) - (137)
Ha 31 pekemBpun 2024 r. 7 235 (15) 65 285
Ha 1 sHyapm 2025 r. 235 (15) 65 285
Opyr Bceob6xBaTeH goxop,
Mevyan6a 3a neproga - - 117 117
0O6Lo BceobxBaTeH goxon - - 117 117
BHOCKM OT 1 pasnpeneneHusi KbM
cobcTBeHuuUuTe
M3paBaHe Ha HOBU OsinoBe 19 5 - 24
O6paTtHo n3kynyBaHe Ha Asnose (78) 41 - (119)
O6L0 BHOCKM OT 1 pasnpegeneHus
KbM cOGCTBEHMLUTE (59) (36) - (95)
Ha 31 gpekemBpu 2025 . 7 176 (51) 182 307
Opobpunu: CbcTaBuTen:

NIKOLAY pireodr ol sanedty
Hwvikonaii Bacunes VASSILEV yaesisy TarsHa Nasaposa E/C\JTZm\NNAOV T
Wanbnuutenen aupektop  VASSILEV Tat092 10500 naBeH cyeToBOAUTEN A LAZAROVA bate 20360330

DAN|EL Digitally signed

by DANIEL PENOV
Hanven JoHyeB PENOV  DONCHEV

Date: 2026.03.30
M3nbnHUTENEH ANpPEKTOp DONCHEV 13108 10300

DUHAHCOBUAT OTYET € 0n06peH 3a n3agaBaHe C pelleHne Ha CbBeTa Ha anpexkTopute

Ha YnpasnasawoTto [pyxectso oT 24.03.2026 r.

13:10:55 +03'00"

Benexkute oT cTpaHmua 13 o ctpanuua 36 ca HepasgenHa YacT OT roguLHUA (PUHAHCOB OTYET.

®PuHaHCOB OTYET, BbPXY KOWTO 0QUTOPCKO ApyxecTBo ,KpecTbH BynMap — ®uHancos Ogut* OO/,

C pernctpaumnoHeH Homep 119 e nsgano ogutopckun goknag ¢ gata 30 mapt 2026 T.

MANUELA  Digitally signed by

MANUELA DIMITROVA
Manyena Boroesa  DIMITROVA wiom, 3npasKa Lipakosa
Mpokypuct BOGOEVA  133938-+0300

Digitally signed by
Zdravka  zdravka

Ognianova

Ognianova ¢uyacovs

Date: 2026.03.30
Chtra koVa 14:53:33 +03'00'

PervcTpypaH oamTop, OTrOBOPEH 3a oauTa
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expatcapital

OTyer 32 napuwyHuTe notouu

3a nepuopa, 3aBbpuwBaly Ha 31 gekemBpu 2025

B xunsdu nesa

NAPUYHU NOTOLMN OT ONEPATUBHA OEWHOCT

MonyyeHn anBMOEHTH
MocTbnneHus, cBbp3aHn ¢ PUHAHCOBU aKTUBWU, OTYUTaHU NO
crnpaBeanuea CTOMHOCT B nevantu u 3arybu

MnawaHns, cebp3aHy ¢ PUHAHCOBU aKTUBMW, OTYUTAHU MO
cnpaBeanvBa CTOMHOCT B nevan6u n 3aryom

MnalwaHns KbM KOHTpareHTn 3a onepaTuBHa A4eNHOCT
Opyru nnawanmsa 3a onepaTnBHa OEWHOCT

HeTHu napuyHu notoum ot/ (M3non3BaHu 3a)
onepaTtMBHa AeMHOCT

MAPUYHU NOTOLM OT ®PUHAHCOBA OEAHOCT
[MocTbnneHus npu emnTUpaHe Ha Aanose

MnawaHns npu obpaTHO U3KynyBaHe Ha Asnose

MnawaHus 3a pmHaHcoBa AENHOCT

HeTHun napnyHu notoum o1/ (M3non3saHu 3a) omHaHCOBa
AenHocT

HeTHo yBenuyeHue/ (HamaneHue) Ha napu4HUTe
cpeAcTBa M NapU4HUTE EKBUBANEHTU

[MapnyHy cpeacTBa M MApUYHM eKBUBaNeHTU Ha 1 sHyapu
MapuyHKu cpeacTBa U NapnyHX eKBUBanNeHTn Ha 31
AeKeMBpu

Opobpunu:
N|KO LAY Digitally signed by
o« NIKOLAY VASSILEV
Hukonan Bacunes VASSILEV  vAssiLEv
Date: 2026.03.30
N3nbnHUTeneH AMPeKTop  VASSILEV 131112 0300
Digitally signed
DANIEL by DANIEL
Hanven JoHuyeB PENOV  PENOVDONCHEV

Date: 2026.03.30

N3nbnHuTeneH aupekTop DONCHEV 13:11:28 +0300

Exkcnam Nspyusi ACE OCUTC BT®

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

Benexka 01.01.2025- 01.01.2024-
31.12.2025 31.12.2024
15 11
294 202
(204) (60)
(7) (7)
(1) -
97 146
24 136
(119) (273)
(6) (6)
(101) (143)
(4) 3
6 3
5

2 6

CbcTaBuTen:

TaTaHa JlazapoBa
maBeH cueToBOAMTEN

DUHAHCOBUAT OTYET € 0n06peH 3a n3agaBaHe C pelleHne Ha CbBeTa Ha anpexkTopute

Ha YnpasnasawoTto [pyxectso oT 24.03.2026 r.

TATYANA

BOZHANOQVY BoZiniova

A LAZAROVA Date: 2026.03.30
1

Digitally signed by
TATYANA

3:11:44 +03'00

Benexkute oT cTpaHmua 13 o ctpanuua 36 ca HepasgenHa YacT OT roauLLIHUA (PUHAHCOB OTYET.

®PuHaHCOB OTYET, BbPXY KOWTO 0QUTOPCKO ApyxecTBo ,KpecTbH BynMap — ®uHancos Ogut* OO[,
C pernctpaumnoHeH Homep 119 e nsgano ogutopckun goknag ¢ gata 30 mapt 2026 r

Zdravka
MANUELA Ognianova
DIMITROVA onimoirsoceein
MaHyena Boroesa 3apaska LLipakosa
y BOGOEVA Apaska LLp Chtrakova

Mpokypuct

Digitally signed by
Zdravka Ognianova
Chtrakova

Date: 2026.03.30 14:53:59
+03'00'

PervcTpypaH oguTop, OTrOBOPEH 3a oauTa
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Exkcnam Nspyusi ACE OCUTC BT®

expatca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.
Benexku KbM rogmHUA pMHaAHCOB OTYeT

1. CratyT v npeameT Ha AeMHOCT

-Ekcnat Mpuua ACE HOCUTC BTo* (,PoHabTY) e GopcoBo ThbpryBaH dOHA, OpraHu3vpaH u
ynpaBnsiBaH OT YnpaBngsalwlo ApyxecTtBo ,Ekcnat Acet MeHumoxmbHT® EAL (,YnpaBnasawoTo
apyxectBo®). PoHOBLT e peructpupaH Ha 1 gekemBpu 2017 r. B Pernctbp Bynctat kbm AreHumsaTa
no snuceaHuaTa ¢ byncrtat kog Homep 177234006. AgpecbT Ha ynpasneHue Ha PoHga wm
YnpaBnsBawoTo apyxectso e Codums, MK 1000, yn. ,leopru C. PakoBcku® 96A.

»Ekcnat Mpumnsa ACE FKOCUTC BTO" e nacuBHO ynpaensiBaH ooHA U ce Npuabpxka KbM MeToda Ha
YacTUYHO pm3nyecko pennukupaHe Ha wuHgekca ,ATHEX Composite Share Price Index”.
PernctpupaH e 3a Tbproeus Ha bbnrapcka poHgoBa 6opca — Codusi n Ha Frankfurt Stock Exchange
(XETRA) ¢ 6opcos kog GRX. fenHoctta Ha PoHaa obxBalla usgasaHe u npogaxba Ha ganose,
NpeaocTaBsALLM eaHaKBU Npasa Ha TexHUTe npuTexartenu. bpoar asnose Ha PoHAa ce NPOMeHs B
3aBMCMMOCT OT 06ema n3BbpLUeHn Npoaaxbu n obpaTHO N3KynysBaHe Ha AANOBE.

HanoseTe Ha ®oHaa moraTt aa 6baaT 06paTHO M3KYNEHU NPU XXenaHue Ha UHBECTUTOPUTE.

Ten kato PoHABLT HAMa CcobCTBEHW yMnpaBWUTENHW OpraHwu, nuuara, HatoBapeHu C OobLOoTo
ynpasneHune Ha ®oHaa, ca uneHoBeTe Ha CbBeTa Ha AUpPeKTopuTe Ha YNpaBnsBawoTo APYXKeCTBO.

2. ba3a 3a nsrorBsiHe

(a) U3aBneHune 3a cLoTBETCTBUE

®PurHaHCOBUAT oTyeT Ha PoHOa e M3roTBeH B CbOTBETCTBME C MexayHapogHuTe cTaHgapTv 3a
dpuHaHcoBo oTymTaHe (MC®PO, cueToBogHwm cTtaHgapth), npuetn oT Esponenickus cwro3d (EC).
OtyeTHaTa pamka ,MC®O, cueToBOAHM CTaHAapTM® MO CbLLECTBO € onpeerieHata HauuMoHanHa
cuetoBogHa 6asza MCC, npuetn ot EC, pernameHTupaHu cbC 3akOHa 3a CYETOBOACTBOTO U
AeduHnpaHu B 1.8 oT HeroBuTe [JonbnHMTENHW pasnopeaodm.

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

HacTosmsT pmHaHCoB OTHET € M3roTBEH ChIMAacHO MeToAa Ha UcTopuYeckaTa LieHa, C U3KMYeHne
Ha (bMHAHCOBWTE aKkTMBM, OTYMTaAHWM NO CrpaBeafMBa CTOMHOCT B nevan6u u 3arybu, kouto ce
oueHsBaT no cnpaBefnmBa CTOWHOCT.

(6) DencTBawo npeanpusaTe

YnpaBnsBaLLoTo APY>KECTBOTO € U3roTBMIo (OMHaHCOBK NPOrHO3M 3a ABaHageceTTe MeceLa OT faTtaTta Ha
opobpeHne Ha HacTosAwms MHAHCOB OTYET. PbKoBOACTBOTO Ha ,Ekcnar AceT MennmkmbHT EALL e
OOCTUrHarno o 3aKM4YeHNETO, Ye He e HanuLe CbLUEeCTBEHa HECUTYPHOCT 3a AeHocTTa Ha PoHAa, KOSATO
©u morma aa nopoau 3Ha4YUTENHN CbMHEHUSI OTHOCHO CMOCOBHOCTTa My Aa NMPOABITKM Aa PYHKUMOHMPA
KaTo OEeNCTBaLLO NPeAnpUaTUe U, CbOTBETHO, Y€ € YMECTHO Aa M3roTBu huHaHCOBMSA OTYET Ha Gasa Ha
NPELnoNoKeHNETO 3a AeNCTBALLIO NpeanpusaTue.

DoHOLT € U3roTBUN CBOSI (PMHAHCOB OTYET 3a roguHaTa, npuknovBawa Ha 31 gekemspu 2025 r., Bb3
OCHOBa Ha MPEAMONOXEHNETO, Ye TON € AeNCTBALLIO NPEANPUATUE, KOETO Npeanonara NPoabItkaBaHe Ha
HacTosILLIaTa CToMaHCcKa AeVHOCT U peanun3npaHe Ha akTMBUTE M YpeXaaHe Ha NacvBUTE B HOPMarHus Xog
Ha Heroeata genHocT. Bbpewwmte dwuHaHcoBM pesdyntatm Ha PoHAa 3aBUCAT OT Mo-LUMpokaTa
MKOHOMMYECKa cpefa, B KOSITO TOM OCbLUECTBSIBA AENHOCTTA CU.
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Exkcnam Nspyusi ACE OCUTC BT®

expatca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

2. ba3a 3a usroTesiHe (NpoAbXKeHue)
(8) ®yHKUMOHaNHa BanyTa 1 BanyTa Ha npeAcTaBsiHe (NpoabkeHue)

[anoeeTe Ha doHOa ce nsgaBaT B €BPO, HETHATaA CTOMHOCT Ha aKTUBUTE Ha eauH ASn U LeHaTta Ha
0obpaTHOTO M3KynyBaHe ce M34ucnsisat B €BpO, Nopaamn Tasu npuymMHa yHKUMOHanHata Banyta Ha
doHaa e eBpo.

To3n cbmHaHCcoB OTYeT e npeacTaBeH B 6bnrapcku neesa (BGN). Lisnata domHaHcoBa nHdopmaums,
npeacTaBeHa B NEBa, € 3aKkpbliieHa A0 Xunsaga, OCBEH KoraTto € MOCOYEHO ApYro.

Ot 1 anyapu 1999 roamnHa obMeHHUST Kypc Ha 6bnrapckus nes (BGN) e dmkcmpaH kbMm eBpo (EUR).
Mopagn Tasn npuynHa B TO3M (DMHAHCOB OTYET HsMA OTYETEH eqeKT OT BamnyTHU pasfukuy,
Bb3HMKHANM OT M3MNon3BaHeTo Ha Obnrapckus neB kaTo BanyTa Ha npeacrtaBsaHe. OOMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

C peweHne (EC) 2025/1407 Ha CbBeTta ot 8 tonn 2025 roguHa 6e npueTo, ye bbnrapusa nsnbnHsea
HeoOXxoaMMuTe YCNoBMS 3a NpMemMaHe Ha eBpOTO B CTpaHaTa cumTaHo oT 1 aHyapu 2026 roguHa.
CbOTBETHO OT Tasu gata geporaumusarta, nocoyveHa B 4n. 5 ot Akta 3a npucbeauHsiBaHe ot 2005
rogvHa e oTMeHeHa u cbrnacHo 3akoHa 3a BbBexaaHe Ha eBpoTo B Penybnuka bbvnrapus (3BEPBE),
€BpOTO CTaBa odmumnanHa sanyTa U 3aKOHOBO MNnaTexHo cpencTso B bbnrapua ot 01 aHyapu 2026
r. OcomumnanHmatT obMeHeH kypc e onpefeneH kato 1.95583 nesa 3a 1 eBpo.

HacTtoswuart pnHaHcoB oT4eT Ha oHAa 3a nocrnefHa rogmHa e U3rotTBeH B Obrrapcku Xxmnsaam neea.
(r) MpMbnuauTenHn oLeHKN U NpeLieHKN

WN3rotBaHeTo Ha dmHaHcoBu otdeTn crnopeq MCPO, cyeToBOAHM CTaHOAPTV M3MCKBA YNPaBMsSBaLLOTO
APY>XeCTBO Aa NpaBv NpeLeHKN, NPUGIM3UTENHN OLEHKV U AOMYCKaHWUS, KOUTO BIMSIIT HA MpUnaraHeTo Ha
CYETOBOOHWTE MOMWUTMKN M Ha OTYETEHWUTE CyMW Ha aKkTVBUTE, NacuBuTe, MPUXOAMTE U pasxoauTe.
PeanHuat pesyntat moxe Aa 6bae pasnuyeH oT Tesn NpMOnmn3nuTesiHi OLEHKM.

MpepasrmexnaHeTo Ha CYETOBOAHWTE OLEHKM Ce MpusHaBa B nepuoda, B KOMTO oOleHkata e
npepasrnefaHa, Korato npepasrnexnaHeTo 3acara To3v nepuod, M B ObAely nepuoau, ako
npepasrnexnaHeTo okassa BnusH1e Ha GbaeLumTte nepyoaw.

lpeyeHkKu

WHbopmauumsa 3a CbLLECTBEHM NPELLEHKM, HAaNpaBeHu Npy npunaraHe Ha CYETOBOAHMUTE NMOMUTMKM, KOUTO
UMaT Har-3HaumTerneH edekT BbpXy NpeacTaBAHETO Ha CymMuUTe BbB (DMHAHCOBUSI OTHET, Ce ChbAbpXKa B
criegHuUTe BEenexKku:

e benexka 7 HeTHa CTOMHOCT Ha akTuBM — kracudukaums Ha panosete Ha doHaa kaTo
WHCTPYMEHT Ha COBCTBEHUS kanuTan.

®oHOBLM Kamo uHeecMUuUUUOHHO npednpusimue Mo cmucbsa Ha MC®O 10

HpyxecTBa, KOMTO OTrOBapAT Ha onpeneneHneTo 3a MHeectuuuonHo npegnpusitne no MCOO 10, ca
3a4bIPKeHV Aa oTyMTaT MHBECTUUMUTE B ObLUEPHM APYKeCTBa Mo CrpaBeannBa CTOMHOCT, BMECTO Aa
KoHcornuaupar. Kputepunte, kKouto AedpuHupaT VIHBECTULMOHHO NpeanpusaTtue, ca:
o [pyXecTBO, KOETO Habupa cpeacTsa OT e4uH UKW NMOBEYE MHBECTUTOPM C Lien NPeaocTaBsHETO
Ha CbOTBETHU MHBECTULIMOHHW YCIyru;
e [IpykecTBO, KOETO 1MMa 3a CTOMNaHCcKa Lien caMo yBenuyaBaHe Ha CTOMHOCTTa Ha KanuTarna, 4oxoq
OT UHBECTULN UNK 1 ABETE;
e [IpyXecTBO, KOETO OTUMUTA M OLiEHSBA CbLLIECTBEHA YacT OT CBOMUTE UHBECTULMW MO cripaBeanvea
CTOVHOCT.
PoHOBLT MHBECTMPA NPEAUMHO B aKUMWU U UIHBECTUTOPUTE HE Ca CBbP3aHM NLa, KOETO € OOMbIHUTENHA
XapaKTepuCTMKa Ha MHBECTULMOHHO NpeanpusTue.

yﬂpaBﬂﬂBaLLl,OTO OPYy>XeCTBO € npeueHuno, 4e doHObLT OTroBaps Ha KpUtepumnTe 1N Xapaktepuctukute no-
rope n nonaga B ,El,e(*)MHMLIMﬂTa Ha WHBECTUUMOHHO npeanpuaTune. I'Ipeu,eHKaTa ce npepasrmexaa
perynapHoO npu npomMmsaHa B obcrosiTencTeara.
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2. ba3a 3a usroTesiHe (NpoAbIKeHUe)
(r) MpubnuanTenHn oueHKU U NpeLeHKU (NpoabINKeHUe)

yl'lpaBJ'IHBaLIJ,OTO OPYXeCTBO € MnpeueHuno, 4ye PoHOLT He ynpaxHasa KOHTPOJ1 BbpXy UHBECTULUUTE B
akumn n cnegoBaTerniHo He ' KoHconngupa.

OueHka Ha cnpaeednueu cmoliHocmu

Hakon OT cYeTOBOAHUTE MONMUTMKM U OMnoBecTsiBaHWs Ha PoHOa M3MCKBAT OLEHKa Ha cnpaBsennneun
CTOMHOCTW 3a q:)VIHaHCOBVI n3a HerVIHaHCOBVI aKTnBM 1 nacmsn.

Korato oueHsBa cnpasennvearta CTOMHOCT Ha akTuB 1nu nacue, POHABLT M3MoO3Ba HabNoAaeMn OaHHW,
[OOKOJIKOTO € Bb3MOXXHO. CI'IpaBeLU'IVIBVITe CTOWHOCTU Ce KaTteropmsmpart B pa3jiMyH1 HMBa B VIepapXVIﬂTa Ha
cnpasennmBuTe CTOMHOCTM Ha 6asaTa Ha BXOOALMTE OaHHW B TEXHUKUTE 3a OLleHKa, KaKTo creaga:

e HwuBO 1: KOTMpPaHU LieHN (HEKOPUTMPAHW) Ha aKTUBHM Nasapu 3a CXOL4HMW aKTMBU NN NacuBK;

e HuBo 2: BXxOAsLM AaHHU, pas3NUYHN OT KOTMPaHM LEeHW, BKIToYeHn B HMBO 1, KOUTO npsiko
(T.e. KaTo LEeHWN) U KOCBEHO (T.e. MOMyYeHn OT LeHM) ca AOCTBLMHU 3a HabnogaBaHe 3a
aKTMBa uUnmu nacuea,;

e HwuBo 3: BXxogsiluM OaHHM 3a akTMBa UNKW nacuea, KOMTo He ca 6asupaHu Ha HabnogaeMu
nasapHu faHHu (HeHabnogaemy BXoASALWMN AaHHK).

AKO BXOOSLUMTE [aHHW, W3MON3BaHW 3a OLIEHKa Ha CrnpaBeasiMBaTa CTOMHOCT Ha akTUBa WM nacuea,
nonagaT B pasNMYHA HMBaA Ha WepapxusitTa Ha crpaBednvBUTE CTOMHOCTW, TOraBa OLIEHKaTa Ha
cnpaBeanMBaTa CTOWHOCT Ce KaTeropuavpa B HelHaTa UAnocT B ToBa HMBO OT Kepapxusta Ha
cnpaBefIBUTE CTOMHOCTU, YNATO BXOAsILLA MHAOPMALIMS € OT 3HaYeHMe 3a LisinocTHaTa oLeHKa.

WHdopmaums 3a 3HauMTenHU No3uLmMmn, KOUTO Ca 3acerHaTv oT NPpUBU3UTENHNTE OLEHKN 1 AOMyCKaHWs
npy NpunaraHe Ha CH4eTOBOAHUTE NONMUTUKW, KOUTO MMAT Hal-3HauUuTeneH eqekT Bbpxy CyMuTe, NpM3HaTu
B HacTosiLLMTe hMHaHCOBK OTHETH, € onvcaHa B benexka 12 PMHaHCOBU MHCTPYMEHTN.

3. Opyrv npuxoau

B xunsdu nesa 01.01.2025 - 01.01.2024 -

31.12.2025 31.12.2024
Mpuxoan oT oUBNAEHTU 15 11
Bcuuko npuxoam 15 11

4. OnepaTtvBHM pa3xoau

B xunsidu nesa 01.01.2024- 01.01.2024 -
31.12.2024 31.12.2024

Takcu n koMMcMoHu KbM HaHkaTa - AenosuTap 8 8
Takcy 1 KOMUCUOHW KbM YNpaBnsaBaLLoTO APY>KECTBO 3 3
Takcy MHBECTULMOHHM NocpeaHnum 1
PerynaTtopHu Takcu 1
Bcuuko onepaTuBHu pasxoau

13 13

YnpaBnsaBaLloToO OPYXECTBO € U3BBLPLUMIMO pa3xoam 3a opraHusaumnsa U agmuHucTpauusa Ha ®oHaa
B pa3amep Ha 101 xun. nB., KOUTO HE ca BKIKYEHN B HETHATa CTOMHOCT Ha akTusute kbM 31.12.2025
r. Teanm pasxoam nopnexaTt Ha Bb3CTHOBsBAHE KbM YNpPaBsBaALLOTO APYXECTBO WM we bbaar
BkntoyeHn B HCA kbm 6baella garta. YnpaensBaloTo APYKECTBO € Bb3NpUeno TakaBa NnonmuTuka ¢
uen ga ce MMHUMU3upa TexecTTa Ha obwuTe pasxogn Ha PoHpa B HavanHusa nepmog Ha HEroBoTo
passuTue, B KOUTO TON € OTHOCUTENHO MarbK.
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5. I'Iapwu-m cpeacTBa U eKkBuBaneHTu

B xunsdu nesa 31.12.2025 31.12.2024
Mapu B 6GaHKOBM CMETKM B fieBa U BanyTa 2 6
Mapu n napMyHn eKBUBaNeHTU 2 6
Mapwm v napnyHn ekBuBaneHT B OTyeTa 3a

napuyHuUTe NoToumn 2 6

MapunyHuTe cpenctea Ha PoHOa ce cbxpaHsBaT B 6aHkaTa genosutap ,lOpobaHk Bwnrapus” AL.
lpomeHu 8 nacueume, npouzmuyawju om ¢ghuHaHcoea deliHocm

®oHABLT HAMA NPOMEHN B MacueuTe, NPOU3TUHALLKM OT hMHaHCOBa OENHOCT, B TOBA YUCIO, KaKTo
NMPOMEHK, CBbP3aHN C NapuyHM NOTOLN, Taka 1 HenapuyHU NPOMEHW, 3a rognHaTa npuknoYealla Ha
31.12.2025 . 1 31.12.2024 r.

6. ®unHaHCOBU aKTUBU, OTYUTAHU NO cnpaBegnuBa CTOMHOCT B nevanou un 3aFYGVI

B xunsdu neesa 2025 2024

®PuHaHcoeU akmueu ro crnpaeedsiuea cmoliHocm 6
nevyan6ama unu 3a2ybama

KoTupaHu akumm 306 279

®PuHaHcoeu akmueu, onpedesieHuU no cripasedsiusa
cmoliHocm e dpy2 eceobxeameH doxod

HekoTupanu akuum - R
KoTupaHu AbAroBn MHCTPYMEHTH - -
060 ¢hMHAHCOBM aKTMBM NO cnpaBeasnBa CTOMHOCT 306 279

@uHaHcosUMe akmuesu fo crpasednuea cmouHocm 8 nevanbama unu 3acybama npu ,Ekcnat
Mpuma ACE HOCUTC BTO“ BknouBaT HEKOHTpONUpAaLM yyactus B NyGnu4HU ApyXecTsa,
onepupaiwm B Mbpums. PoHOBT € NacuBHO ynpaBnsiBaH POHA M ce MpuabpXxa KbM MeToda Ha
YacTM4YHO dmamdecko pennukupaHe Ha wuHaekca L,ATHEX Composite Share Price Index”.
PedepeHTHUAT unHaekc e ,ATHEX Composite Share Price Index”, cbcTaBeH OT akuuu,
AEHOMUHMPaHN 1 TbpryBaHu B eBpo. CnpaBeaiMBmMTe CTOMHOCTU Ha TE3M aKUMK B HETHUTE aKTUBM
ce onpepensaT Ypes npenpartka kbM NyOnvkyBaHW LEHOBU KOTUPOBKN Ha aKTMBEH nasap.

KoraTo oueHsiBa cnpaBegnmBaTta CTOMHOCT Ha akTuB unn nacus, PoHOBLT U3nonssa HabnogaeMu gaHHu,
AOKOMKOTO € Bb3MOXHO. CnpaBednmeBute CTOMHOCTM ce kateropuaunpat B Hvueo 1 (KoTupaHu ueHn Ha
aKTVBHWM Masapu) B vepapxusita Ha crnpaBednvBuUTe CTOMHOCTM Ha 6a3aTta Ha BXOAAWMTE OaHHU B
TEXHWKWTE 3a OLeHKa.

CrtonHocTTa Ha uHaHcoBuTe akTmBu B OTyeTa 3a (PUMHAHCOBOTO CbCTOSHWE KbM AdaTata Ha
OTUYETHWUS Mepuog e onpedefieHa KaTo LeHa 3aTBaps Ha CbOTBETHWMA akTuB Ha PoHgoBa Bopca
ATuHa Ha nocrnegHus paboTeH AeH OT CbOTBETHUS OTHETHUSA NEPUOA.

CTpykTypaTta Ha (hMHaHCOBUTE aKkTUBM Ha PoHAa, OTYMTaHM NO CNpaBeAnMBa CTOMHOCT B neyanou
n 3aryou, kbm 31 gekemBpu 2025 r. n 31 gekemspu 2024 r. e kKakTo criega:
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roduweH ¢huHaHcoe omyem
3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

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

(npoabnxeHue)
Kbm 31 pekemBpu 2025 r.

Bua dhmMHaHCOB MHCTPYMEHT

PerynupaH nasap, Ha KOMTO ce TbpryBear

EmMmuteHnt

Motor Oil (Hellas) Corinth Refineries S.A.
Public Power Corporation S.A.

Jumbo S.A.

Coca-Cola HBC AG

Hellenic Telecommunications
Organization S.A.

National Bank of Greece S.A.

Titan S.A.

OPAP S.A. (HoBo nme - Allwyn AG)

GEK Terna S.A.

HELLENiIQ ENERGY Holdings S.A.
(npegunwHo nme Hellenic Petroleum S.A.)
Bank of Cyprus Holdings Public Limited
Company

Eurobank S.A.

Alpha Bank S.A.

Metlen Energy & Metals PLC

Piraeus Bank S.A.

O6wo

AKkunmn
ATnHCcka ooHgoBa bopca

Bpon CtonHOCT B Kpas MpoueHT oT
Ha OTYeTHUA  obLaTa CTOMHOCT
nepvoga, nB.. Ha aKTMBUTe

211 12 958 4,21%
519 18 474 6,00%
277 15115 4,91%
332 29 038 9,43%
466 15 367 4,99%
1422 36 156 11,74%
130 13 349 4,34%
483 18 043 5,86%
239 11 882 3,86%
221 3614 1,17%
722 11212 3,64%
5235 35068 11,39%
4378 30 654 9,96%
284 24 329 7,90%
2313 30735 9,98%
17 232 305 994 99,39%
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roduweH ¢huHaHcoe omyem
3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

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

(npoabnxeHue)

Kbm 31 pekemBpu 2024 r.

Bua dhmMHaHCOB MHCTPYMEHT

PerynupaH nasap, Ha KOMTO ce TbpryBear

EmMmuteHnt

Jumbo S.A.

Public Power Corporation S.A.

Mytilineos Holdings s.a. (HoBo nme - Metlen
Energy & Metals S.A.)

Terna Energy S.A.

Eurobank Ergasias Services and Holdings
S.A.

Gr. Sarantis S.A.

Aegean Airlines S.A.

Autohellas S.A.

Hellenic Exchanges — Athens Stock
Exchange S.A.

Alpha Services and Holdings S.A.

Titan Cement International S.A.
Coca-Cola HBC AG

Lamda Development S.A.

National Bank of Greece S.A.

Piraeus Financial Holdings S.A.

Hellenic Telecommunications Organization
S.A.

Motor Oil (Hellas) Corinth Refineries S.A.
OPAP S.A.

Athens Water Supply and Sewerage
Company S.A. (EYDAP)

ADMIE Holding S.A.

Cenergy Holdings S.A.

Athens International Airport S.A.

Hellenic Petroleum S.A.

GEK Terna S.A.

O6wo

AKkumnmn

ATnHCcka ooHgoBa bopca

Bpon CToOMHOCT B Kpasi MpoueHT oT
Ha OTYeTHUs1  obLaTa CTOMHOCT
nepuoga, ne. Ha aKTUBUTE

312 15 597 5,46%
736 17 763 6,22%
180 11 801 4,13%
285 11115 3,89%
3890 16 966 5,94%
1 21 0,01%

237 4 691 1,64%
170 3385 1,19%
513 4 525 1,58%
5165 16 335 5,72%
210 16 511 5,78%
499 32519 11,39%
450 6434 2,25%
1994 29 873 10,46%
2218 16 701 5,85%
481 13 998 4,90%
259 10 455 3,66%
441 13 542 4,74%
395 4 566 1,60%
986 4 966 1,74%
159 2936 1,03%
351 5492 1,92%
462 6 831 2,39%
338 12 217 4,28%
20 732 279 240 97,80%

18



expatcapital

Exkcnam Nspyusi ACE OCUTC BT®

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

6. PHaHCOBM aKTUBU, OTYMUTAHU MO cnpaBegnuBa CTOMHOCT B nevyanom un 3ary6M

(npoabKeHune)

HemHa nevan6a/(3a2y6a) om ¢puHaHco8ume akmueu, omyumaHu rno crnpaeednuea

cmoliHocm e ne4anbu u 3a2ybu

B xunsidu neea

Mpuxoan/ (Pasxoawn) oT npeoLeHka Ha oMHaAHCOBM

akKTuBKn, OTYNTAHU NO cnpaBseannea CTOWHOCT B neyvanou n

3arybu

01.01.2025- 01.01.2024 -
31.12.2025 31.12.2024
118 47

Mpuxoan/ (Pasxoan) oT onepaumm ¢ UHAHCOBU aKkTUBMW,

OTYNTaHM NO cnpaBeannBa CTOMHOCT B Nevantu n 3aryou (3) 3
HeTHa neyan6al (3ary6a) ot ¢pouHaHCOBUTE aKTUBM,

OTYMTaHW No crnpaBeAsiMBa CTOMHOCT B neyanom u

3aryom

7. HetHa cTtonHocT Ha akTuBm (HCA)

115 50

HeTtHaTa cTtomHocT Ha aktuBute (HCA) Ha doHga npenctaBnsiBa CTOMHOCTTAa Ha akTuBMUTE,
HamarneHa CbC CTOMHOCTTa Ha HEroBuTe 3aabiPkeHus (nacusm). HeTHaTa CTOMHOCT Ha akTMBUTE Ha
doHaa ce yBenvyasa UnvM Hamansea cbobpasHo NpoMsHaTa B 6post usgageHn n obpaTHO U3KyNeHu
AAnoBe, KakTo M B pe3yntaT Ha nMpomsaHaTa Ha nasapHaTa ueHa Ha uHBecTuummTe Ha doHaa u

HEeroBute 3agbJnKeHUA.

CvornacHo lNpaeunata Ha ®oHaa HeTHaTa CTOMHOCT Ha akTuBUTe TpsioBa ga 6bae muHumym 100
xun. ne. [ewxeHneto B aanosete n B HCA Ha ®oHaa B HA4anoTo M B Kpasi Ha OTYETHUSA Nepuog e

KaKTO cneaea:

Bpon CtomnHoCT Bpon CtomHocCT

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

B xunsidu neesa 31.12.2025 31.12.2024

Kbm 1 aHyapu 120 000 285 180 000 374

M3pageHn HoBu gsanose 10 000 24 60 000 136

O6paTHOo u3kyneHu ganose (40 000) (119) (120 000) (273)
Mevan6a/ (3aryba) 3a

nepuoga 117 48

Kbm 31 pekemBpu 90 000 307 120 000 285

31.12.2025 31.12.2024

HeTHa CTOMHOCT Ha aKTMBUTE 3a e4uH Aan (B nesa) 3.4155 2.3756

doHabT Knacw¢>v|u,|/|pa aanoBeTe, KOUTO Magasa, KaTo UHCTPYMEHT Ha cobCcTBEHMS KanuTan Bb3

OCHOBa Ha cnegHuTe Kputepuun:

e [lanoBeTe gaBaT NpaBo Ha AbpXKaTensi Ha NPOMNopLMOHaneH Asn OT HETHUTE akTuBK Ha PoHaa
BbB BCEKM €QMH MOMEHT U B Criyyai Ha 3akpuBaHe Ha ®oHAa;

e [lanoBeTte, usgaBaHu oT doHpa, He Ouxa umanuM NpeaMMmcTBO npen Apyrn (OUHAHCOBU
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WHCTPYMEHTM B Criyyan Ha 3akpuBaHe Ha PoHAa;
7. HeTtHa cTtonHocT Ha aktuBu (HCA) (npoabmkeHue)

e OcBeH OOroBOpHOTO 3aabibkeHe Ha doHaa 3a obpaTHO MskynyBaHe, AsnoseTe, usgasaHu ot
®oHpa, He HOCAT ApPYro AOroBOPHO 3aAbiikeHve Ha PoHAa 3a npedocTaBsHe Ha MapuyHM
cpeacTBa unu Apyrv UHaAHCOBU aKTUBU MU 3a Pa3msiHa Ha (OMHAHCOBW aKTUBW U (PUHAHCOBU
nacuBu;

e  OOWMAT pa3amep Ha OYaKBAHUTE NAaPUYHN NOTOLM, OTHACSIHM KbM ASnoBeTe, n3gaBaHu oT doHaa
BbB BCEKM €MH MOMEHT, Ce OCHOBaBaT Ha nevyanodarta unu 3arybaTa, npoMsiHaTa B Npu3HaTuTe
HETHW aKTUBW UNM NpOMsSiHaTa B crpaBeanuBata CTOMHOCT Ha NPU3HATUTE M OTMMCAHN HETHU
akTmen Ha PoHpa;

e ®OHOBLT He M3gaBa apyru (bVIHaHCOBVI WHCTPYMEHTH, pa3rindHn OT adAnose.

lNpemueH peseps

NmywectBoTo Ha PoHAa € pa3ferneHo Ha ganose. HomuHanHaTa CTOMHOCT Ha ganosete e 1 (egHo)
eBpo. [lanoseTte Ha PoHAa ce npuaobuBaT MO EMUCUOHHA CTOMHOCT. bposT Ha ganoseTe Ha PoHAa
Ce NMpOMeHsA B pes3ynTaT Ha TaxHaTta npogaxba wnu obpaTHo makynyBaHe. Pasnukata mexay
€MW1CMOHHAaTa M HOMMHAanNHaTa CTOMHOCT Ha AsnoseTte npu npogaxba unm obpaTHO U3KynyBaHe ce
oTuMTa KaTo NPemMueH peseps.

YI'lpaeneHue Ha Kanumaina

HeTHaTa cTtoniHocT 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 nsanckBaHusiTa KbM ENHOCTTA Ha KONEKTUBHUTE
WHBECTULMOHHM CXEMMU, yrpaBnsiBalimMTe APYXEeCTBa, HauMoHanHUTe MHBECTULMOHHN (POHOOBE U
nvuarta, ynpaensBaly anTtepHaTMBHUM WMHBECTUUMOHHM doHaoBe. DOHABLT € JocTurHan
MWUHMMAaIHUSA pa3Mmep Ha cobCTBEHUsI KanuTarn.

3a ponyckaHe Ha ganoBeTe Ha PoHOA OO TbProBUS Ha perynvpaH nasap, MUHMManHaTa HeTHa
CTOMHOCT Ha akTMBuTe He Moxe pga 6bae no-manka ot 100 000 nB. wnn eBpoBaTta uMm
PaBHOCTOMHOCT.

JlusudeHmHa nnonumuka

MonuTtukata Ha ®oHaa e Aa He uannawa guBuaeHTU. [JUBUOEHTUTE, U3nNnaTeHn oT AOAnoBeTe, B
komTo PoHALT € MHBECTMpar, KakTo U KanutanoBute ne4vantu, peanusvpaHys npu Tbproeusi C
asinoeeTe BbB PoHAa, ce penHeecTupar.

8. HeteH poxop Ha gsin

01.01.2025 — 01. 12.2024-
31.12.2025 31.12.2024
HeTtHa nevan6a/(3aryba) Ha asn 3a roguHaTta (B nesa) 1.107 0.36

HeTHaTa neuyan6a/(3aryba) Ha gsan ce u3dncnsaBa, kaTto ce pasgenu neyanbaTta wnu 3arybarta 3a
nepuvopa, noanexaiwia Ha pasnpefeneHve Mexagy npuTexaTtenute Ha OsnoBe, (YicnuTen), Ha
cpegHonpeTerneHus 6poli Ha asnose B obpallieHne 3a nepuoga (3HameHaTen).

CpepHonpeTerneHusT 6poi Ha ganoseTe B obpalleHne 3a 2025 e 106 000 (2024 — 133 984).
CpepHonpeTerneHusT 6pon ce us34ucnsia, kato ce B3WMa CpeaHO apuTMEeTU4YHaTa CTOMHOCT Ha
asinoBeTe B oOpalleHne 3a BCEKN €4MH AeH OT nepuoaa.
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9. TbproBCKU U Apyru 3agbikeHUs

B xunsdu nesa 31.12.2025 31.12.2024
3agbmkeHnsa kbM 6aHkaTa-geno3ntTap u KbM YnpaBnsBaLloTo

OPpYXeCcTBO 1 -
O6LWo THLProBCKkU 1 APYrY 3aAbINKEHUs 1 -

10. JaHbumM BLpPXY Aoxoaa

MevanbaTa Ha PoHAa He nognexu Ha obnaraHe ¢ KOoprnopaTtnBeH OaHbK.

11. CBbp3aHm nuua

doHabT e 0b6ocobeHo MMyLLecTBO ©e3 opraHm Ha ynpaBfieHWe U HEroBoTO YMpaBlieHne ce
ocbuectesBa oT Y[ ,Ekcnat Acet MeHnpkmbHT EALl. EgHonuueH akumoHep B Y[ e ,Ekcnar
Kanutan“ Al. Kem 31.12.2025 r. cBbp3aHu nuua Ha ®oHaa ca Y[ ,Exkcnat AceT MeHnopxmbHT EAL
n ,Ekcnat Kanutan“ ALl. TpaH3akuunte CbC CBbP3aHM nuua ca Ha OOrOBOPHM YCIOBMS U He ca
npeaocTaBsiHU UMW NONyYaBaHU HUKAKBU rapaHumu.

Pasxogute, HauucneHn kbM YnpasnssawoTo ApyxectBo ,Exkcnat Acer MeHnmxkmbHT EA[
(Benexka 4), N3BbpLUEHMN MO CUMaTa Ha CKIIOYEHN AOroBOpM Npe3 0TY4eTHUS nepuog, obxealar:

e  Bb3HarpaxaeHvie no AoroBop 3a ynpaerneHye Ha AerHocTTa.

B cnepngallaTta Tabnuua e npegoctaBeHa MHAOPMaLUMs 3a MHBECTMUMATA Ha [JoroBopHUTE hOHO0BE Ha
Ekcnat B ganoee Ha ,Ekcnat Mopuust ACE KOCUTC BTO"

Kbm 31 pekemBpu 2025 r.

HorosopeH ¢oHA, MHBecTmums B: Bpown CrovHocT B

Kpan Ha

OTYETHMSA

nepwvog, InB.

0® Ekcnat Akumn PassuBalum Expat Greece ASE UCITS ETF 14 875 50 950

ce Masapu

Od Exkcnat mobanHu Expat Greece ASE UCITS ETF 1700 5823

O6nuraumm

Kbm 31 nekemBpu 2024 r.

[oroBopeH choHa MHBecTuums B: Bpon CtonHocT B
Kpan Ha
OTYETHUSA
nepwvog, InB.
O Exkcnat Akunn Passutin Expat Greece ASE UCITS ETF 19476 45 859
Masapu
0® Ekcnat Akumn PassuBalum Expat Greece ASE UCITS ETF 15475 36 438
ce Masapu
[® Ekcnat 'mobanHu Expat Greece ASE UCITS ETF 1700 4003
O6nuraumm
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12. PUHAHCOBU MHCTPYMEHTH

OueHsiBaHe Ha cnpaBegnueun CTOMHOCTHU

CnpaBegnuBarta CTOMHOCT Ha PUHAHCOBUTE MHCTPYMEHTU Ha PoHOa e onpefeneHa kaTo LeHaTa,
KosiTo 61 6una nonyyeHa npu npogaxbaTta Ha (PMHAHCOB akTUB UMW NNaTeHa Npy NPEXBbPSHETO
Ha oMHaHCOB NacvB B obuYanHa caenka Mexay nasapHu y4acTHUUM KbM gataTta Ha oueHkara. [Mpu
OLEeHsIBAHETO Ha cnpaBednvMBaTa CTOMHOCT Ca M3MOM3BaHu CrieqHNTEe MeTOAM M OOMYCKaHUS:

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

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

Cnepgpawmrte Tabnuum aHanm3anpaTt KoJnmn4yecTtBeHM OnoBecTdBaHUA Ha VIepapXVIFITa Ha

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

Kbm 31 pekemBpu 2025 roguHa

B neesa Hueo 1 HuBo 2 Hueo 3 O6wo
®drHaAHCOBU aKTUBMU

Motor Oil (Hellas) Corinth Refineries 12 958 - - 12 958
S.A.

Public Power Corporation S.A. 18 474 - - 18 474
Jumbo S.A. 15115 - - 15115
Coca-Cola HBC AG 29 038 - - 29 038
Hellenic Telecommunications 15 367 - - 15 367
Organization S.A.

National Bank of Greece S.A. 36 156 - - 36 156
Titan S.A. 13 349 - - 13 349
OPAP S.A. (HoBo nme - Allwyn AG) 18 043 - - 18 043
GEK Terna S.A. 11 882 - - 11 882
HELLENiIQ ENERGY Holdings S.A. 3614 - - 3614
(npeavwHo nme Hellenic Petroleum

S.A)

Bank of Cyprus Holdings Public 11212 - - 11212
Limited Company

Eurobank S.A. 35 068 - - 35 068
Alpha Bank S.A. 30 654 - - 30 654
Metlen Energy & Metals PLC 24 329 - - 24 329
Piraeus Bank S.A. 30 735 - - 30735
O6wo 305 994 - - 305 994
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B nesa Hueo 1 HuBo 2 Hueo 3 O6wo
®PuHaHCOBU aKTUBHU

Jumbo S.A. 15597 - - 15597
Public Power Corporation S.A. 17 763 - - 17 763
Mytilineos Holdings s.a. (HoBo nme - Metlen 11 801 - - 11 801
Energy & Metals S.A.)

Terna Energy S.A. 11115 - - 11115
Eurobank Ergasias Services and Holdings 16 966 - - 16 966
S.A.

Gr. Sarantis S.A. 21 - - 21
Aegean Airlines S.A. 4 691 - - 4 691
Autohellas S.A. 3385 - - 3385
Hellenic Exchanges — Athens Stock 4 525 - - 4 525
Exchange S.A.

Alpha Services and Holdings S.A. 16 335 - - 16 335
Titan Cement International S.A. 16 511 - - 16 511
Coca-Cola HBC AG 32519 - - 32519
Lamda Development S.A. 6434 - - 6434
National Bank of Greece S.A. 29 873 - - 29 873
Piraeus Financial Holdings S.A. 16 701 - - 16 701
Hellenic Telecommunications Organization 13998 - - 13 998
S.A.

Motor Qil (Hellas) Corinth Refineries S.A. 10 455 - - 10 455
OPAP S.A. 13 542 - - 13 542
Athens Water Supply and Sewerage 4 566 - - 4 566
Company S.A. (EYDAP)

ADMIE Holding S.A. 4 966 - - 4 966
Cenergy Holdings S.A. 2 936 - - 2 936
Athens International Airport S.A. 5492 - - 5492
Hellenic Petroleum S.A. 6 831 - - 6 831
GEK Terna S.A. 12 217 - - 12 217
O6wo 279 240 - - 279 240

PuckoB npocun n ynpaBneHue Ha pucka

Puckoe npochun

PuckoBuaT npodwmn Ha BopcoBo TbpryBaHusa ¢oHA NpeacTaBrsiBa KONIMYECTBOTO M BMOA PUCK,
KOMTO YNpaBnsiBallOTO OPYXKECTBO NOeMa 4pe3 MHBECTMpaHE Ha akTuBuTe Ha PoHOa, umankun 3a
uen pennukupaHe Ha PedepeHTHUs MHOEKC, KOWTO KbM JaTaTa Ha HacTosILLMUA OTYET € MHAEKC OT
akuumn Ha ,ATHEX Composite Share Price Index”. B 1031 cMuUCbn MHBECTUPAHETO B OANOBE Ha
-Ekcnat Mpumna ACE FOCUTC BTO“ e cBbp3aHO € NOeEMaHe Ha BUCOK pUCK, NpeaBug dakrta, ye

PedepeHTHUAT MHAEKC € CbCTaBeH OT aKUuW.

Mo oTHoweHune Ha genHoctTa cn BT® Exkcnat Mopumss ACE KOCUTC BT e uanoxkeH Ha pasnuyHu
BMOOBE PUCK, OKa3Bally Bb3OENCTBNE BbPXY HEMOBUTE pesynTaTu.

KpedumeH puck

doHabT nputeXxasa napu4Hn cpeacrtea n KOTUpaHu akunm 1 HUBOTO HaA eKCno3nuuna KbM KpeauTeH
PUCK € CBbp3aHO NpeanMHO C nNnapuyHnTe cpeacTtBa, KOUMTO Ca B pasnjiaaTteriHn CMETKN B BGaHkKun.
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12. PuUHaHCOBU UHCTPYMEHTU (MpoABLIKEHUE)

erLI,I/ITHVIHT pUCK, CBBbp3aH C KOTUpPaHUTEe akKuunn, € 4act OT obLWwmnsa NHBECTULMOHEH PUCK Ha
nputexartennTte Ha gAan0oBe BbB doHpa.

OcHOBHWTE PUCKOBE, KOUTO MHBECTUTOPUTE HOCAT NPU MHBECTUPaHe B Asanose Ha ,Ekcnat Mbpumns
ACE IOCUTC BT®", ca:

lNa3apeH puck

Bb3amoxHoCTTa fa ce peanusunpar 3ary6m nopaaun HeGJ’IaFOI’IpVIFlTHVI M3MEHEHNA B LEHNTE Ha LEeHHN
KHWXXa, na3apHute JNUXBEHWU MPOUEHTU, BallyTHU KypcoOBE U OpYyrun. Toau nasapeH pUCK 3acdra
HeTHaTa CTOMHOCT Ha akTmBuTe Ha PoHAa, KOSATO CbLUO Bapupa B pe3yntart Ha NpoOMEeHUTE Ha
na3apHuTe LUeHn Ha akunnte n gpyrmte LeHHW KHWXXa, B KOUTO doHabT € MHBECTUparn. doHODBT He €
N3NoXXeH Ha PUCK OT NpomMmdaHa Ha na3apHUTe JNIMXBEHWU MPOLIEHTH, Tbi KaTo d)I/IHaHCOBVITe akKTnBun
npencrtaBnaBaT KOTUPaAHU akUnn.

BanymeH puck

doHOBLT € cb3gafeH v ce Tbpryea B €Bpo n PedepeHTHuaT nHaekc ,ATHEX Composite Share Price
Index” e cbCTaBeH OT akunKn, EHOMUHUPAHN N TbPryBaHu B €BpPO, 1 NOpaamu Tasu npuynHa PoHabT
He e N3NOoXeEH Ha BanyTeH PUCK.

ExcmpeMHu nasapHu 0euXeHust

MasapHaTa ueHa Ha hMHAHCOBUTE MHCTPYMEHTHU, B KOUTO € uHBecTupan PoHabT, MOXe Aa Bapvpa
nopagu Bb3HMKHANM MPOMEHW B MKOHOMMYECKaTa M MasapHaTa cpefa, napuyHata nonuMTuka Ha
ueHTpanHuTe 6aHkW, AenoBaTa akTMBHOCT HA EMUTEHTUTE, CEKTOPa, B KOMTO onepupa eMUTEHTbT,
M TbPCEHETO W MpeanaraHeTo Ha nasapa Ha LeHHU KHuxa. B onpeneneHn MOMEHTU LeHUTe Ha
asanoBeTe Ha nasapa (¢doHgoBata Gopca) morat ga Bapupart 3HauuMTenHo. B cnyyanm Ha ronemu
ABMXeHns Ha WMHpaekca, BKN. ronemu OHEBHU OBWXKEHUS, npeAacTaBsHeTo Ha PoHpga moxe Aa ce
OTKITOHM OT MHBECTULUOHHMTE cu Lenu. MNpeoueHkata Ha PoHaa Bapupa B pe3ynTtaT Ha NpoMsiHa Ha
CTOMHOCTTa Ha akTuBuTe Ha PoHaa n PedepeHTHUSA nHaekc.

MpowmsHa oT 5% B NnasapHUTe LeHW Ha akTnBuTe 61 Mmana cnegHns e ekt BbpXy HeTHaTa CTOMHOCT
Ha akTmBuTe Ha PoHaa Bb3 OCHOBA Ha nopTdenna Ha PoHaa kbm 31.12.2025 1. 1 31.12.2024 r.:

EdekT Bbpxy neyanbara/3arybarta

Kbm 31.12.2025 . Kbm 31.12.2024 r.
B xunsadu nesa
5% yBenunyeHve Ha nasapHUTE LeHn 15 14
5% HamaneHue Ha nasapHuTe LeHU (15) (14)

Heeb3amoxxHocm Ha Ynpaenseaujomo dpyxecmeo 0a ce adanmupa KbM nasapHume
npomeHu

doHALT cnedsa nNacuMBHa cTpaTerus, T.e. He € akTUBHO ynpasnsBaH. CbOTBETHO YNpaBnsaBaLloTo
APYXXeCTBO HAMa Ada NMpOMeHs cbCTaBa Ha nopTdonmoTo, OCBEeH 3a Aa cnegsa 6nmsko obwiata
AoxoaHocT Ha PedgepeHTHua nHaekc. PoHABLT He ce onuTBa Aa ,6ue“ nasapa u He npegnpuema
AedaH3MBHM NO3nUMKM, KOraTo nasapsT Naga unu ce cmdATta 3a HagueHeH. CnegosaTtenHo cnag Ha
PedepeHTHMA nHgekc moxe Aa Aosede A0 cnaj Ha CTOMHOCTTa Ha akTuBuTe Ha PoHAa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3aryGuM MNM MporycHaTW MOM3u OT HAaNOXWUTENHU Unu
NPpUHYAMTENHW NpoAaX6u Ha aKTUBK NpW HeGNaronpUsITHY Na3apHK YCroBus (KaTo HanpyUMep HUCKO
TbpCeHe Npu HanW4MeTo Ha CBpbXnpeanaraHe). JIMKBUAEH pUCK CbLUECTBYBa U korato Ha doHaa
MOXe [a Ce HanoXxu Aa W3Kynu obpaTHo AsnoBeTe Ha WHBecTUTOpuTe. QOHOBLT WHBECTVPA B
KOTMPaHWU akuuu, KOUTO MpU HOpMarsHu nasapHu ycrioBust ca 6bp3o U NeCHO NpoaaBaemMu, KoeTo
CbLLIECTBEHO HaMansiBa ekcrnoauumuaTa KbM TO3u PUCK.
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12. PuUHaHCOBU UHCTPYMEHTU (MPOoaBLIKEHUE)
EmumupaHe u o6pamHu u3sKyrnyeaHusi

AKO nopbYKMTE 3a eMuUTMpaHe WU 0bpaTHO M3KynyBaHe Ha OANOBe ca MNOSyYeHW KbCHO WUNKN He
OTroBapsT Ha usnckeaHusTa B Npocnekra u Npaeunarta Ha PoHaa, ToBa 61 4OBENO A0 3aKbCHEHNE
MeXay BpemeTo Ha noJaBaHe Ha nopbykaTa U AeWCTBUMTENHaTa faTa Ha eMuTupaHe nunu obpaTHo
n3KynyBaHe. TakmBa oTnaraHusi UM 3aKbCHEHUSI MoraT da AoBedaT A0 HamansiBaHe Ha Gpos
OSNoBe Unu cymaTa Ha obpaTHUTE N3KyMyBaHUS.

TnpayeaHe Ha pea2ynupaH nas3ap

He cbluecTByBa CUrypHOCT, Ye TbProBUsiTa Ha asinoseTe Ha doHaa we 6bae noaabpXkaHa unm ye
yCroBuMsiTa 3a oNyCcKaHe 40 TbProBusi Hama ga ce NpoMeHAT. OCBEH TOBa TbproBusiTa Ha ASnNoBeTe
Ha ¢poHooBa Gopca Moxe aa O6bae npeycTaHOBEHa crnopend npasunata Ha cboTBeTHaTa H6opca
nopaau nasapHuTe ycrioBua U UHBECTUTOPUTE MOXE Oa He MoraT fa npogaBaTt gdanoseTe CU, A0OKaTO
TbproBudaTa He 6'b,£l,e Bb3CTaHOBEHaA.

HopmamueeH puck

doHOBLT € npeacTaBeH B cBos [pocnekT, KONTO € M3roTBEH B CbOTBETCTBME C AEWCTBALLUTE 3aKOHU
W perynauun. YnpaBnsiBalloTO APYXeCTBO U/mnn PoHOBT U HEroBuMTe MHBECTULMOHHWU LEnu U
NonNUTUKM moraTt ga 6baaTt 3acerHatu oT ObAeLUm NPOMEHN B 3aKOHUTE U perynauunte. HoBu unu
MoauduumMpaHn 3aKkoHW, Npaeuna un perynaumm B bbenrapusa nnn EBponencknst cblo3 morat ga He
No3BONAT UMW YYBCTBUTENHO Aa OrpaHudaTt Bb3MoXHocTTa PoHABLT Aa MHBECTMpa B onpenerieHn
WHCTPYMEHTU. Te CbLLo MOXE Aa Bb3NpensaTCTBaT CKI0YBAHETO HA JOrOBOPU C onpedenenn Tpetn
cTpaHun. ToBa MOXe pfa yBpeau crnocobHocTTa Ha PoHAa [f[a UM3NbIHSABA CbOTBETHUTE
WHBECTULIMOHHM LIenn 1 nonuTukn. MI3mbfiHEHNETO Ha TakvMBa HOBU MMM MOAUULMPAHM 3aKOHMU,
npaeuvna v perynauum MOXe ga goBeae 00 YBeNUYEHMEe Ha BCUYKMU UMK HSKOWU pasxoan Ha doHaa m
MOXE [a HanoXu NpecTpyktypupaHe Ha PoHOa c uen cna3BaHeTO Ha HOBWTE MpaBuna. Takosa
€BEeHTyanHo MpecTpyKTypypaHe MOXe [Aa BKI4YBa pas3xoau 3a npecTtpyktypupaHe. Korato
NPEeCTPYKTypupaHe He e Bb3MOXHO, MOXe Aa ce npuberHe KbM npekpartsisaHe Ha PoHAa.

AkTnBMTE Ha PoHAa U Ped)epeHTHI/IFIT MHAOEKC nognexart Ha NpoMAHa B 3aKOHU Uinn perynauunm n/vnun
TakaBa NpoMAHa MOXe aa ce OTpa3n Ha CTOMHOCTTa UM W/Unu NUKBUAHOCTTA UM.

OnepayuoHeH puck

OnepaumoHHKAT PUCK € CBBbP3aH C Bb3MOXHOCTTAa [a ce peanuavpat 3arybu nopagu rpeLuku unm
HECBLbBBPLUEHCTBA B CUCTEMaTa Ha oOpraHusauus, HegoCTaTbYyHO KBanuduumpaH nepcoHarn,
HebnaronpusATHN BbHLUHM CbOUTUSA OT HE(hMHAHCOB XapaKkTep, B T.4. MpaBeH pUCK. YNpaBnsBalLoTo
APYXXECTBO Onpefens KpaTKoCpoYHa W AbMArocpoyHa cTpaTerMs npu  ynpaBrieHMETO Ha
onepaLMoHHUTE PUCKOBE, KOUTO BB3HWKBAT MNPV YNpaBreHWETO Ha AeWHOCTTa M nopTdenna Ha
®oHpaa, onncanu B NpaBunaTa 3a oueHKa 1 ynpaBrneHme Ha pucka Ha PoHpaa.

Puck om epewka npu criedeaHe Ha PeghepeHmHusi uHOeKc

CnepaBaHeTo Ha PedepeHTHUS nHAEKC Ype3 MHBECTMPAHE BbB BCUYKM NO3ULMK Ha ViHOekca moxe
Oa Ce OKaXe CKbMo U TPpyaHO 3a U3NbIIHEHME. I'Ioqu)onmo MEeHNIXbPBbT MOXe Aa U3non3ea
ONTUMU3ALMOHHM TEXHUKMN, KATO CENeKUMs Ha OTAENHN no3nuum ot iHaekca B NponopLmmn, KOUTo ce
pasnuyaBaT oT Te3nM B MHaekca. Ynotpebata Ha TakMBa ONTUMWU3AUMOHHM TEXHUKM MOXe Aa
yBenuUM rpelukaTa npu cregBaHe u Aa AoBede OO pas3nuyHo npeacrtaBsaHe Ha PoHaa crnpsmo
MHpekca. Cbllo Taka, CbLUECTBYBALUM OrpaHUYEHWs No unu Obaewy NpoOMeHU B 3akoHa U
perynaummte Ha bBopcoBo TbpryBaHuMs OHL MO OTHOLIEHWE HA, HO He CcaMo, CbCTaBga,
KOHUEeHTpauudaTa n Ha4dynHa Ha OueHKa Ha akKTuBute mMorat Aa goseaart OO HEeBb3MOXHOCTTA Ha
doHpa pga pennukmpa NHgekca HanbnHo. Cbluo Taka, 60pcoBO ThpryBaHuTe hoHAOBE Ha nasapw,
Xapakrtepusmpawim ce C HUCKa JMMKBUOHOCT, Ca W3NIOXEeHU Ha no-rofidM pPUCK OT rpellka npu
cnegBaHe Ha MHOEKC.
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12. PuUHaHCOBU UHCTPYMEHTU (MPOoaBLIKEHUE)
PeghepeHmeH uHOekc

Mpu Hannune Ha cbbuTuKe, KoeTo 3acsra MiHaekca, Ha PoHAa MOXe Aa ce HanoXu Aa npeycTaHoBwm
emMuTupaHeTo n obpaTHOTO M3KynyBaHe Ha asnose. [peoueHkaTa Ha PoHaa cbwo Moxe Aa 6bae
3acerHaTa. [Npu npogbmxasawm npobnemn ¢ MHaekca PoHABLT wWe npegnpuemMe CbOTBETHU
AENCTBUSA, KOMTO MoraT A4a HamansT HeTHaTa CTOMHOCT Ha akTusuTe Ha PoHaa.

CucmemMHu puckoee

CucteMHUTE pUCKOBE 3aBUCAT OT obwuTe KonebGaHWs B MKOHOMMKATa M Masapute KaTo usdano.
PoHOBT HE MOXEe Aa Brvsie BbPXy CUCTEMHUTE PUCKOBE, HO M OoT4YUTa U ce cbobpassiBa C TSX.
PuckoBe, nopogeHn OT nonutTMyeckata W MKOHOMMYECKATa KOHIOHKTYpa, ca Bb3MOXHA
HecTabuUnNHOCT WMNM BOEHHW [OencTBuA B pervoHa. beactBusita m aBapumte ca dakropw,
YCNOXHSABALLM BCsika CUCTeMa 3a ynpaeneHue Ha puckoBeTe. [locneacTsusita ca TPyAHO
npeasvavMn, HO AOCTbNBT A0 MHAOPMALMS M MpunaraHeTo Ha CuUCcTemMa 3a MPOrHo3upaHe u
OEVNCTBUSA B EKCTPEMHM CUTYyaLUKN Ca Bb3MOXHM HAYUHN 32 MUHUMU3MPaHe Ha oTpuuaTenHns edexT.

Puckose 3a ycmol4ueocmma

PuckoBeTe 3a yCTOMUYMBOCTTA NpeacTaBnsaBaT CbOUTMS UNKN YCIOBUS OT EKOSTOMMYHO, COLMAITHO UM
yNpaBNeHCKO €eCTEeCTBO, KOMTO, aKo HacTbMNAT, MOXe [a WMaT CbLECTBEHO OTpuuaTesrHo
Bb34ENCTBUE BbPXY CTOMHOCTTa Ha MHBecTMUumuTe. B nanbnHeHne Ha 4yn. 3 ot PernamenT (EC)
2019/2088 YnpaBnsiBawoTO APYXECTBO € MNpUeno W npunara Nonutuka 3a MHTErpupaHeTo Ha
PUCKOBETE 3a YCTOMYMBOCTTA B NPOLIECUTE HA B3EMaAHETO Ha MHBECTULIMOHHUTE PeLLEHMsT 338 BCUYKM
ynpaBnsiBaHM OT OPY>XECTBOTO NPeanpusiTUs 3a KONMEKTUMBHO MHBECTUpaHe, B T.4. 1 3a PoHAa.
OCHOBEH MPUHLMN Ha NoNUTUKaTa 3a MHTErPUPAHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA B MpoLecuTe
Ha B3eMaHeTO Ha WHBECTULUMWOHHWUTE peLleHus € MNOCTUraHeTo Ha MakcumarnHa duHaHcoBa
Bb3BpPbLLAEMOCT Ha uHBecTuyuute. [lokonkoto PoHabT obave € nacvMBHO ynpasnsiBaH U crneaBa
MHpekca no HauunHa, npeasuaeH B MNMpaBunaTta My, MUHTErpPMpPaHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA
npw NpoLecuTe Ha B3eMaHe Ha MHBECTULIMOHHM PELLEHUS OT CTpaHa Ha YnpaBnsBaLloTo APYXXEeCTBO
€ HenpunoXmnmo 3a To3n oHA,.

Moeuwasauwu ce TUXeeHU NPOYEHMU U PUCK om peyecust

Mpe3 uaMuHanuTe roguHW uMalle MPOAbLIDKUTENHU NEepUoan Ha WUCTOPUYECKUM HUCKU NUXBEHU
NPOLEHTH, KOETO Ce MPOMEHM NpPe3 NnocriegHaTta roguHa, Korato HAKOM LIEHTpanHu 6aHkM B CBETOBEH
Mawab 3anoyHaxa ga M yBenuyaeaT. Hanocneabk CBETOBHUTE Nasapu NpeXuBsXa 3Ha4MTeNnHa
BOMaTUITHOCT CbC 3HAYUTENHN CNaJoBe KakTo Ha nasapuTe Ha obnurauummn, Taka U Ha nasapute Ha
akumm. OcBeH ToBa UeHTpanHuTe GaHKM No CBeTa MOBMLUMXA NIMXBEHWUTE MPOLIEHTW B ONUT Aa
orpaHu4yaT HapacTBalwlata uHdnaums. bnsHecwT Ha ,Ekcnat AceTt MeHnmpkmbHT EAL ce Bnvsie
NPSKO U KOCBEHO OT MPOMEHUTE B rnobanHnTe NMxBeHn NPOLEHTN.

lMpomeHuTe B NIMXBEHUTE MPOLIEHTM MoraT Aa NOBNUAAT Ha CTOMHOCTTA Ha LEeHHUTE KHWXa, B KOUTO
WHBECTUPME, KOETO MOXeE [la ce 0Tpa3n Ha CTOWHOCTTA Ha ynpasnssBaHuUTe aktuem oT ,Excnat AceT
MeHngxmbHT EALl M Ha npuxoguTte Ha opyXecTBoTO. 3a Aa ynpasnsiBa TO3u pUCK, yNpaBnsBaLLloTo
OPY>XeCTBO M3Mon3Ba HAKONKO CTpaTernu, KaTto MHBECTUPAHE B LIEHHW KHMKa C NO-KpaTbK nagex u
noaabpxaHe Ha ansepcuduumpanu noptdennu. OceeH ToBa € Len ynpaeneHue Ha pucka ,Ekcnat
AceT MeHnpxMbHT® EALL NogroTea CTpec TeCcToBe Ha noptdennuTe 3a NoTEHUMarnHu cLueHapum ¢
OBWKEHNETO B NINXBEHUTE NPOLIEHTMW.

HawwmaTt 6usHec ce Bnusie ot HauMOHalnHuTe n CBETOBHUTE MKOHOMUYECKU yCnoBU4d, KOUTO MoraT aa
Ce NPOMEHAT BHE3alNnHO, KakTo U OT BB3INPUATUATA 3a Te3n yCrnoBua n 61:,qeu.|.v|Te MKOHOMUNYeCKn
nepcnekTnBu, KaTo Hanpmmep onaceHndTa 3a noteHuunarnHa peuecus.
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12. PuUHaHCOBU UHCTPYMEHTU (MPOoaBLIKEHUE)

Ako ce pa3BuaAT peuecnMoOHHU WKOHOMUYECKM YCNnoBuA, T€ BEepOoATHO We umMmaTt HeratmBHoO
Bb3aencTeme BBbPXY Lenna CEKTOpP Ha q)VIHaHCOBI/ITe yCnyru, BKINKOYUTEIHO N BbPXY Hac. I'IpomeHMTe
B MO-LLUMPOKNTE MKOHOMUYECKM YyCINOBUA HE Ca npeasnanmMm m He morat aa obaar KOHTpONMNpaHun.
HeratmBHn nocneguum 3a Hawmsa OGuM3Hec MoraT ga Bb3HMKHAT OT HWUCKM HMBA WMNKU chag Ha
MKOHOMUYECKUA pacCTeX, HamMandBaHe Ha MHBeCTUUuumnTe B YaCTteH U pUCKOB Kanutarl, NpoMeHu B
pas3xognuTte Ha KIMEeHTUTEe, OorpaHn4yeHmnda Ha Halim4HOCTTa Wnn yBernndaBaHe Ha pa3xoguTte Mo
KpeanTute n Kanutana, HamarngdBaHe Ha I'IY6J'IVI‘-IHVITe Kanntanosn MHBECTULWNN, BUCOKM HMBA Ha
VIH(*)J'IaU,VIﬂ, HECUTYPHOCT NO OTHOLWIEHNE Ha CpVICKaﬂHVITe, Nnapu4yHNTE N NOJINTUHECKNTE BBIPOCH,
noBuvLlaBaHe Ha peq:)epeHTHVITe JINXBEHU NPOLEHTW.

reononumu4ecku 8blipocu

"eononuTUYeckuTe BbNPOCK, BKIIOYNTENHO BONHATA B YKpalnHa, KOHGIMKTa B nBmuaTta [(asa, kakto
WU HanpexeHuneTo B OUNNIOMaTUMYecKUTe OTHoweHusa, 3acsrawm CALL v gpyru gbpxasu, U
orpaHn4YeHusiTa Bbpxy MexayHapoaHaTa TbproBust MoraT a okaxkaT BNusiHMe BbpXy cTabunHocTTa
Ha ¢uHaHCOBUTE Masapu W CBETOBHATa WKOHOMMKA. [€ONONUTUYECKOTO HanpexeHue, KaTo
TbProBCKM CMOPOBE WM MONMTUYECKA HecTabMIHOCT, MOXe Oa MOBMMsSie Ha CTOMHOCTTa Ha
WHBECTULMMTE M Ja AOBeAe A0 MOBULLIEHA NasapHa BonaTunHOCT. NpoabmkaBalmTe KOHANKTY
mexay Pycus n YkpanHa, Kakto 1 Mmexay uspaenum n nanecTuHUu nvat noTeHumana aa ce otpassit
HeraTMBHO Ha CBETOBHWUTE Mas3apu U ga MNOBMAMAAT Ha pesyntaTtuTe Ha OonpedeneHn CEeKTopMu.
Crtpateruute 3a ynpaBrieHMe Ha reononuTuyeckus pmuck, kouto ,Ekcnat Acet MeHngpxmbHT® EAL
npunara, BKMOYBAT MOHUTOPUHI Ha rrobanHuTe CcbOuTusA, nogabpXKaHe Ha AuBepcudurumpaHn
noptdennm n n3nonaBaHe Ha MHCTPYMEHTW 3a yNpaBIieHNe Ha puUcka, kKaTo HanpumMep AepuBaTu.

13. CyeTOBOAHM MNONUTUKN U ONOBECTABaHUSA

PoHOLT € npunaran nocnegoBaTeniHo 3HaYMMUTE CHETOBOAHW MOMWTMKW, MpeAcTaBeHu no-gony, 3a
nepvofda, NPeAcTaBeH B TO3M roamLLeH (OMHAaHCOB OTYET.

CyeToBOOHWTE MOMUTUKW, MPUETU NPU U3FOTBAHETO Ha roauLLIHNA (OMHAHCOB OTYET, Ca B CbOTBETCTBUE C
MexayHapogHuTe cTtaHOapTu 3a ¢omHaHcoBo oTumtaHe (MC®O, cuetoBOoOHM CTaHAapTu), NpUeTn OT
Esponenckus cbios (EC). PoHOBLT He e Bb3npuen no-paHo Apyry CTaHaapTW, ThIKyBaHUS UK NOMNpaBKy,
KOWUTO ca MybnvKyBaHM, HO BCE OLLE He ca B cuna.

®PoHaBLT NpusHaBa (pUHAHCOB akTMB UNN PMHaAHCOB nacue B cBost OTYeT 3a (PMHAHCOBOTO CbCTOSIHUE
TOraBa 1 camo ToraBa, KoraTo CTaHe cTpaHa no JOroBOPHUTE YCIOBUS Ha TO3U UHCTPYMEHT

[oroBopu 3a nokynka unu npogaxota Ha MHaHCOBWU aKTUBW, KOUTO WU3UCKBAT ypexxaaHe Ha caenkute B
pamMKuTe Ha 0BMYaNHOTO Bpeme, YCTaHOBEHO OT NasapHWTe Npaswuna, Ui crnopasyMeHue ce NpusHaeaT B
oTyeTa 3a PMHAHCOBOTO CLCTOSIHWE Ha AaTaTa Ha ypexaaHe.

Knacucumkaumsa n oueHsiBaHe

CwrnacHo MC®O 9, cnea mbpBOHAYaNHOTO UM Npu3HaBaHe AbLIrOBUTE MHCTPYMEHTU Ce OT4uTaT no
cnpaBefMBa CTOMHOCT B nMevanbarta wnu 3arybaTta, amopTuanpaHa CTOMHOCT MM Mo crpaBeanvea
CTOMHOCT B Apyr BceobxeaTeH goxod. Knacndmkaumsarta ce 6asupa Ha aBa kputepusi: OBusHec mogena Ha
®PoHaa 3a ynpaeneHve Ha akTMBWTE WM [anu [OTOBOPHWUTE MapuyHM MOTOUM OT WMHCTPYMEHTa
npeacTaBnsiear ,camo MrallaHus Ha rmaBHMLa M Nxea“ No HeroraceHarta cyMa Ha rmaeHuuara.

OueHkata Ha 6usHec mopena Ha ®oHOa ce M3BbpLUBA KbM JaTara Ha MbpBOHAYariHOTO NpuriaraHe.
OLleHKaTa Oann OoroBopHMUTE NapnyHn NOTOLUM No OAbIIroBUTE MHCTPYMEHTU Ce CbCTOAT CaMO OT rmaBHUUA
N Nnxea ce npaBuv Bb3 OCHOBA Ha q)arcrme 1 obctoaTencTeata KbM MbpBOHA4YariHOTO Npu3HaBaHe Ha
akTuBuTe.
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13. CyeTOBOAHU NOMUTUKU U ONOBECTABaHUA (MpoabIIXKeHne)

WanckeaHusiTa KbM knacudmkaumsta n oueHssaHeTo Ha MCPO 9 He okasBaT CbLLECTBEHO BINSHUE BbPXY
doHpa, kKaTo TOM NpoabIPKaBa Aa OTyuTa No cnpaBefiBa CTOMHOCT BCUYKU OMHAHCOBW akTUBW, Npeau
TOBa OTYUTaHM MO CnpaBeaIMBa CTOMHOCT cbrnacHo MCC 39.

3a [a ce onpedenu kateropusita Ha Krnacudukauus 1 oleHka cbrnacHo MC®O 9, BcuykM orHaHCOBU
aKTUBW, C U3KITIOYEHME Ha KanuTanoBy MHCTPYMEHTM 1 IepuBaTtu, creiBa Aa 6baaT oLeHeHM Bb3 OCHOBa
Ha KOMBMHaLMs oT GusHec Moaena Ha doHa 3a ynpaBreHve Ha akTVBUTE 1 JOTOBOPHUTE XapaKTepUCTUKM
Ha NapU4HKUA NOTOK HA MHCTPYMEHTUTE.

Kateropuute 3a oLieHKka Ha (PMHAHCOBW aKTVBM ca CriedHuUTe:

Tbproeckute B3eMaHus, BaemaHus no amBuaeHTn n [Opyrute HeTekyly B3eMaHus (T.e. B3eMaHus oT
CBbP3aHM NpeanpusTus, B3eMaHus N0 TbProBCKM KPeauTu 1 Apyrv), KnacuduumpaHn kato TbproBckm
B3eMaHus U TbProBCKM M APYry HETEKYLLUM B3eMaHusi, ce OAbpXaT C Len noflyyaBaHe Ha OOroBOPHUTE
napy4HK NOTOLM M BOASAT A0 NapU4HM NOTOLM, NPpeaCTaBnsBaLLy caMmo MialaHus Ha rnaBHULA U NMXea, U
ce knacvudmumpart 1 oueHsiBaT KaTo [bnroBy MHCTPYMEHTU MO aMOpTM3MpaHa CTOMHOCT.

13.1 ®HAHCOBU NHCTPYMEHTHU

. KOTMpaHVITe KanutarnoBun WHBECTULIMKN Ca KﬂaCVICbVILI,VIpaHM kKato ®rHaHCOBWM aKTUBM MO
cnpasennvea CTOMHOCT B nevanbara unm 3ary6aTa.

OueHka Ha 6u3Hec moden

doHabT D,e(*)VIHVIpa cnepgHuTe BrusHec moaenu 3a ynpasrieHne Ha d)I/IHaHCOBI/I aAKTUBU:

e bBusHec mogen, uvsATO Len e aktueuTe fa 6baat gbpXaHu, 3a Ja ce cbbepar [oroBopHUTE
napuyHU notouu. BkniouBa akTvMBKM, KOUTO ce ynpaBnsBaT, 3a Aa ce cbbepaT [0roBopHUTE
nnaLiaHusa npes Lenms CPok Ha MHCTPYMEHTA;

e bBusHec mogen, 4uATO Len e peanuaupaHe Ha napu4Hu NoTouM NocpeacTBoM npofaxba Ha
aktvea. Knacucuumpar ce Te3n dorHaHCOBM akTvBWY, 3a KonTo OHOBT MMa HaMepeHue Ja criegu
TeKyLLO TXHaTa CrpaBeasiMBa CTOWHOCT, KOSITO € B OCHOBAaTa Ha peLLeHrsiTa 3a M3BbpLUBaHE Ha
cOenku no nokynko-npofaxba; Hanuue ca CBMAETENCTBa 3a akTMBHA AEMHOCT MO MOKymnka U
npo,u,a>+<6a; OO0roBOpHUTE Napmn4HM NOTOLM OT akTBa He Ca CbCTaBeHU eANHCTBEHO OT niallaHnA
Mo rmaBHULUa N Nnnxea, c1>6|/|paHeTo Ha AOroBOpHUTE Napu4HM NOTOLM OT TakKnBa akTUBU Ca CaMO
B AONbJIHEHME KbM NOCTUraHEeTO Ha OCHOBHAaTa uUen — peanu3npaHe Ha napu4yHu notoun ot
npogaxba.

Kameaopuu Ha OoyeHsieaHe Ha (pUHchoeume akmueu u nacusu

doHOBLT KacudmuMpa U oueHsiBa CBOSI NMOPTCein Mo crpaBednvBa CTOMHOCT Mpe3 nevanbarta wunu
3arybaTta, Tbil KaTo ca ObpKaHU B GM3HeC Moden, B paMKUTE Ha KOWTO Ce M3BbplUBa OLeHKa Mo
crnpaBennnBa CTOMHOCT Npea neyan6ara unu 3arydarta, u QoHabT ynpasnsisa (MHAHCOBUTE aKTUBM C Lief
peanusupaHe Ha NapuyHK NoToLW NOCPEACTBOM npodaxbarta Ha akTUBMTE.

doHOBLT KNacugmuMpa B3eMaH1siTa Ci Mo aMopTU3MpaHa CTOMHOCT, ThiA KaTo ca AbpXaHu B pamKuATe Ha
Gu3HeC MoZen, YMSITO Lien e akTvBuTe Aa ObJaT AbpkaHu, 3a Aa ce cbbepaT AOrOBOPHUTE MapuUyHU
notouun. ®oHABLT Knacudmumpa hrHaHCOBUTE CM NacyBW KaTO TbProBCKW 3abIDKEHMS, OLEHSIBaHU MO
amMopTU3MpaHa CTOMHOCT.

®PUHAHCOBU aKTUBU U NacuBu
Tbp2oecku e3emMaHusi U 3a0bJDKeHUs1 (aMmopmu3upaHa cmolHocm)

T'prOBCKI/I B3eMaHuA 1 3abimKEHNUA BKNMOYBAT HeEAepuBaTUBHU (bl/IHaHCOBI/I aKTuBKn C (*)MKCMpaHM nnn
onpegendaemMu nnawlaHna, KOUTo He ca ounu KOTUPaHU Ha aKTUBEH Na3ap, pasrinvyHn OT Te3N.

e Kouto GOHALT Bb3HaMepsiBa Aa NpoaAae BeaHara unu B 6nusko Gbaelle;

28



Exkcnam Nspyusi ACE OCUTC BT®

expatca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

13. CyeTOBOAHU NONUTUKU N ONOBECTABaHUA (NpoabIKeHUe)
13.1 ®PUHAHCOBU MHCTPYMEHTU (NMpoabIKeHUe)

e kouTo OOHABLT NPV MbpPBOHAYANHO NMpU3HaBaHe e onpedenun No CrnpaBeanuBa CTOMHOCT npes
nevan6ara unu 3arybata nnum kato Ha pa3nonoxeHue 3a Npoaaxoba;

e 33 KOMTO POHOLT HE MOXE [a Bb3CTaHOBM MO CbLLECTBO LdnaTa cu NbpBOHA4YarHa nHBecTuuma
nopagn pasnnyHa npuynHa OT Ta3n B pe3yntar OT BliOllaBaHE Ha €KCNno3nuuAata, KoATo €
ornpeaerieHa Kato Ha paanorioxXeHune 3a npo,qa>K6a.

duHaHcoeu akmueu u ghuHaHcOo8U nacueu no cripaeedsiuea cmoliHocm npe3 nevyanb6ama unu
3azybama

®PuHaHCcoBUTE aKTMBM M (PUHAHCOBUTE MacVBM B Tasn KaTeropusi ca Te3u, KOUTO He ca ObpXaHu 3a
TbpryBaHe, Unu KOUTO 3a4bIMKUTENHO Ce M3nckea Aa 6baaT oLeHsiIBaHW MO CnpaBeanvBa CTOMHOCT npes
nedyanbata wnu 3arybata cbrmacHo MC®O 9. [Mpu nbpBOHAYanHO npusHaBaHe YNpaBnsBaLloTo
OPYKECTBO onpefens MHCTPYMEHT NO cnpasBeanvea CTOMHOCT npes3 nedanbarta wunu 3arybata, korato e
M3MbIHEH €WH OT CreaHUTe KpuTepun. Tasn kateropusauusi ce onpeaenst Ha HUBO UHCTPYMEHT:

e  OnpenensiHeETO ENUMUHUPA UMK 3HAYUTENHO HaMansiBa HeNocrneAoBaTeNHOTO TPETUPaHE, KOETO
MHa4ye 61 Bb3HUKHAMO OT U3MEPBAHETO Ha aKTUBWTE UMW MacuBUTE UMM OT MPU3HABAHETO Ha
neyvanou unm 3aryou ot TsX Ha pasnuyHa 6asa; nnm

e [lacuBuTe ca yacT oT rpyna MHaAHCOBM NacuBu (M prHAHCOBW aKTUBM, UNW U OBETE), KOUTO ce
ynpaBnsiBat, U pesyntaTuTe OT TSX Ce OLEHABAT Ha Ga3a crnpaBeasiBa CTOMHOCT B CbOTBETCTBUE
C [IOKYMEHTMPAHO YNpaBneHVE Ha pycka UM MHBECTULIMOHHA CTpaTervist; Unin

e 3agbmKeHusiTa, ChabpXKally €4UH UK NMoBeYe BHEOPEHW OepvBaTi, OCBEH aKo Te He NPOMEHNAT
CbLLECTBEHO MAPUYHUTE MOTOLM, KOMTO MHaYe Grxa Gunu HeobxoaMMM OT JOrOBOPa UMK € SICHO,
Mpy MabK UM HAKAKBB aHanma, KoraTo 3a CXOAEH MHCTPYMEHT MbPBO CE CHUTA, Ye pa3aensHeTo
Ha BHeJpeHUs AepuBaTyB (1) e 3abpaHeHo.

®urHaHCOBUTE aKTUBM U (OMHAHCOBUTE MacuBM MO CripaBeanvBa CTOMHOCT npe3 nevanbarta unu 3arybarta
ce orutat B OtyeTa 3a (PMHAHCOBOTO CbCTOSIHWE MO CrnpaBednuBa CTOMHOCT. [pomenuTe B
cnpasefnvMBaTa CTOMHOCT Ce oTunTaT B nevanbara u 3arybara.

anIXO,D,I/ITe OT OAMBMOEHTU OT KanutarioBn MHCTPYMEHTWU, OTYEeTEHU NO chnpaBeanmBa CTOVHOCT npes
nevan6bara nnu 3arybata, ce oTHacAT B nevanbarta nnu 3arybarta kato NpuxXoau ot AeNHOCTTa, KoraTto e
YCTaHOBEHO MPaBOTO Ha MnraLlaHe.

Obe3yeHka Ha ¢huHaHcoeUu akmueu

MC®O 9 unancksa PoHOBLT Aa 3anMcBa KOPEKTVB 32 OYaKBaHU KpeaWTHU 3arybun 3a BCUYKM OMHAHCOBM
aKTMBM, KOUTO He ca AbpXKaHu Mo CnpaBeanv1Ba CTOMHOCT npe3 nevanbarta unu 3arybarta. KopektnebT ce
OCHOBaBa Ha O4YakBaHWTE 3arybu, CBbp3aHM C BEPOSATHOCTTA OT HEU3MbIHEHWE Npe3 crnefalmTe
ABaHaJeceT Mecela, OCBEH akO He € UMano 3HAYUTENHO YBENUYEHWE Ha KPeaWUTHUS PUCK cneq
Bb3HWKBAHETO Ha aKTMBa.

YnpaBnsBalloTo APYKECTBO M3BbpLUBA MepuoauueH npernes 3a uHavkaumu 3a obesueHka Ha
GanaHcoBaTa CTOMHOCT Ha akTvBWTe Ha PoHAa, KakTo creaga:

. B3eMaHUA — KbM KpadA Ha BCEKU MecCeL MNMpu U3rotBaHe Ha MeceyHuTe d)I/IHaHCOBI/I OTYETU KbM
PBKOBOACTBOTO.

doHObT Npunara onpocTeH Noaxoa 3a obeslieHka 3a TbProBCKUTE B3EMaHUS, NP KOMTO KOPEKTUBLT 3a
KpeauTHU 3arybu ce onpedens Bb3 OCHOBA Ha O4YaKBaHWTE KpPeaWTHW 3aryou 3a uenusi CpoK Ha
MHCTpyMeHTa. M36opbT Ha onpocTeHUst NOAXOA € CEACTBME Ha CrieundUKUTE Ha Tean (OHaHCOBYM aKTUBM
1 MaTpuvLaTa 3a onpedensHeTo Ha OYaKBaHWTe KpeauTHU 3aryou 3a Tean oHaHCOBM akTuBM ce 6asvpa
OCHOBHO Ha [0MycHaTK MPoCpoYUs Mo nepuoam Nno OTHOLLIEHKE 3arybaTta npy HeM3MbiHEHWE.
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13. CyeTOBOAHU NONUTUKU N ONOBECTABaHUA (NpoabIKeHUe)

13.1 ®PuHaHCOBU MHCTPYMEHTU (NpoabITKEHUE)

PuHaHCcOBUTE aKTVBM Ce KnacudumumpaTt B Tpu dasm crnopes NPOMeHUTE B KPEAMTHOTO KAYeCTBO Ha
KOHTpareHTa/MHCTpyMeHTa:

e (asa 1 (,penoBHU*) — knacuduLmpaT ce pruHaHCOBM akTuBKM 6e3 HAUKaLMS 3a yBenuyeHue Ha
KpeauTHUS PUCK CNPSIMO MbpBOHAYanHaTa OLEHKa;

e (asza 2 (,c HapyweHo obcnyxBaHe“)— knacuduumpaTr ce (PUHAHCOBM aKTMBM CbC 3HAYMMO
yBENMYEHWE Ha KpeauTHUS pUCK, HO 6e3 06eKTUBHM JoKa3aTencTea 3a 0be3LeHka/oCHOBaHMS 3a
noHacsiHe Ha 3aryou (,B HEU3MbIIHEHNE®);

e (hasa 3 (,B HeEM3MbIHEHME") — Knacuduumpar ce UHAHCOBM aKTUBU CbC 3HAYMMO YBETTUYEHNE
Ha KpeaMTHUST PUCK 1 C OOEKTVBHI JOKA3aTerICTBa 3a Hanunume Ha obesleHka (akTvBu, 3a KoMTo
HanuLe ,HensnbrHeHne").

B cnyyaute, korato ca Hanvue uHaukaumm 3a obesLieHka, ce U34YncnsBa Bb3CTaHOBMMATa CTOMHOCT Ha
aktmeute. 3arybute oT obesueHka ce Oonpedendar Kato pas3nvka Mexay OTyeTHaTa CTOMHOCT Ha
CbI/IHaHCOBI/IFl aKTB U HeroBaTta oueHeHa Bb3CTaHOBMMa CTOMHOCT U ce npu3sHaeat B nevyantarta wnm
3arybara. KoraTo nocriefgaly cbomtusa oBeaaT Ao HamareHve Ha Bede OTYETEHU 3aryou oT 0besLieHKa,
KOpeKUusiTa ce oTyuTa npes neyanbarta unu saryéarta.

ﬂepMBaTw, OTYUTAHU NO cnpaBeanuBa CTOMHOCT B neyan6ara unu 3ary6aTa

DOHOBLT HE CKoYBa CAENKN C aepueartu.

PrHaAHCOBU aKTUBU UNK (*WIHaHCOBVI nacuBu, AbpXxaHU 3a TbpryBaHe

DOHAOBLT He oTYMTa (*)I/IHaHCOBI/I aKTBU UInn cblechosm nacrBu KaTo OAbpXKaHW 3a TbpryBaHe.

[arta Ha npu3HaBaHe

drHAHCOBUTE aKTMBW M MacuBK, C U3KMIOYEHWE Ha KPeauTu 1 aBaHCW, MbpBOHAYanHo ce npusHaBear Ha
[araTta Ha chernkara, T.e. Ha fatara, Ha kosiTo ®OHALT CTaea cTpaHa Mo AOroBOPHUTE pasnopendtun Ha
WHCTPYMEHTa.

lD,OFOBOpVI 3a MNOKyrnka unm npo,u,a>|<6a Ha (bVIHaHCOBVI aKTUBKN, KOUTO U3NCKBAT ypeXXaaHe Ha COEeSkuTe B
paMKuTe Ha obunyanHoTo Bpeme, yCTaHOBEHO OT nadapHuUTe npasuia unm cnopasymeHue, ce npmnsHasar B
OtyeTa 3a (bMHaHCOBOTO CbCTOAHME Ha aTaTta Ha ypexgaHe.

n'prOHa‘-laﬂHO npu3HaBaHe Ha (*WIHaHCOBVI UHCTPYMEHTHU

Mpy NbpBOHAYaNHOTO MM MpuU3HaBaHe (PUHAHCOBWUTE akTMBM Ha PoHaa ce knacuuumpat kaTto
TakMBa, KOUTO BMOCMNEACTBME CE OLIEHSABAT MO CripaBeAnuBa CTOMHOCT B nevanbarta nnu 3arybara.

BusHec mogenbT Ha PoHAa 3a ynpasneHne Ha MHaAHCOBUTE akTMBM Ce MO030BaBa Ha HauuHa, No
KOMTO Tou pennuknpa pedepeHTHua nHgekc ATHEX Composite Share Price Index He3aBucumo ot
HeroBaTa nocoka. busHec mogensT onpefensa Aanu napuyHUTE NOTOUM e Bb3HUKHAT B pesynTtar
Ha cbbMpaHeTo Ha JOrOBOPHM NapuYHK NoToun, npodaxba Ha MHAHCOBUTE akTUBM UNU N ABETE.

MokynkuTe unu npogaxoute Ha UHAHCOBU aKTUBU, YUUTO YCIOBUSA U3UCKBAT AOCTaBKa Ha aKkTUBUTE
B paMKuUTe Ha OafeH nepuon OT Bpeme, YyCTaHOBEH OGUKHOBEHO C HOpMaTMBHa pasnopenba unu
JeiicTBalla npakTMka Ha CbOTBETHMS Masap (PedoBHM MOKYMKW), ce Mpu3HaBaT Ha gatata Ha
TbpryBaHe (caenkara), T.e. Ha gartaTa, Ha KoAaTo ®OoHOBLT ce e aHraxupan ga Kynu unuv npopage
aKkTuBa.

|_|pl/l NbPBOHAYaNIHOTO MNpuU3HaBaHe q)OH,D,'bT oueHdaBa B3eMaHuATa, KOUTO HAMAT CblUuecCTBeH
KOMMOHEHT Ha cpMHchmpaHe, No CbOTBEeTHAaTa LeHa Ha caernkaTta.
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13. CyeTOBOAHU NONUTUKU N ONOBECTABaHUA (NpoabIKeHUe)

13.1 ®PuHaHCOBU MHCTPYMEHTU (NpoabITKEHUE)
MNMocnenBaluo oueHABaHe
®durHaHCOBM aKTUBM NO CrpaBeanuBa CTOMHOCT B neyan6ara unu 3ary6ara

®yHaHCOBWTE aKkTVMBM MO CnpaBeanuBa CTOMHOCT B NevanbaTta wnm 3arybarta BkrousaT (MHaAHCOBM
aKTUBW, ObpKaHW 3a TbProBusi, U (OMHAHCOBU aKTUBW, ONPEAENEHN NPU MbPBOHAYANHOTO UM NPU3HaBaHe
KaTo TakuBa MO CripaBeAnvBa CTOMHOCT B nevanbata unu 3ary6ata, unm UHaHCOBM aKTUBM, KOWUTO
3aabIDKUTENHO ce M3uckBa Aa 6baaT oueHsIBaHW Mo cripaBeqnvBa CTOMHOCT. PUMHAHCOBUTE aKTVBM ce
KnacuduumpaT kato ObpXaHW 3a TbproBusi, ako ca npuoobutn ¢ uen npogaxba mnn NOBTOPHO
npmp,oﬁmsaHe B KPaTbK CPOK. drHaHCOBU aKTUBK C napun4HM NoToLKn, KOUTO He NpeacTaBnAaABaT eANMHCTBEHO
nnawaHn4a no rMmaBHUUaTa M JinxBaTta, ce Knacmd)mu,wpaT N oueHdaBaT No crnpaseanvea CTOMHOCT B
nevanbarta nnu 3arybata Hes3aBMCUMO OT Bm3Hec mogena. HezaBuCMMO OT KpuUTepumTe 3a ObMAroBuUTe
WHCTPYMEHTH, KOWUTO crnefBa Aa 6baaT knacuduumpaHm no aMopTusmpaHa CToMHOCT Unn Mo cripaBeanvea
CTOVHOCT B Apyr BCeoOXBaTEH A0X0[, KaKTO € ONMcaHo no-rope, AbMroBUTE MHCTPYMEHTU MoraT Aa 6baat
ornpenerneHun kaTo Takuea No cripaBeanvBa CTOMHOCT B NevantaTa unm 3arybarta npy mbpBoHa4anHoToO UM
npu3HaBaHe, ako Taka ce efiMM1MHupa U ce HamarsiBa CbLLECTBEHO CYETOBOAHOTO HECHOTBETCTBYE.

®PuHaHCOBM aKTMBM MO CrpaBednmBa CTOMHOCT B nevanbarta wnu 3arybata ce otHacAt B OTtyera 3a
CbI/IHaHCOBOTO CbCTOAHME NO crnpaBennmea CTOI7IHOCT, KaTO HETHUTEe NPOMEHN B CrnpaBeanmBata CTOMHOCT
ce npusHaeart B OT4yeTa 3a goxoguTe.

Tasu kaTeropus BKMOYBA OEPVBATUBHW MHCTPYMEHTU 1 PETUCTPMPAHN 3a TbProBusi Ha hoHaoBM Gopcu
KanuTanoBu UHCTPYMEHTU, kouTo POHABLT He e M3bpan HEOTMEHMMO Jda Knacuduumpa kato Takuea Mo
CrnpaBefnvBa CTOMHOCT B ApYr BceobxBaTeH Aoxod. OvBMAEHTUTE MO TakvMBa KanutarnoBy UHCTPYMEHTU
CBbLLO Ce Mpu3HaBaT kaTo Apyrm npuxoay B OTyeTa 3a JOXOAMTe, Korato 6bae yCTaHOBEHO NpPaBoTo 3a
norny4yaBaHe Ha nnaLlaHe.

OTnucBaHe Ha qI)MHaHCOBVI aKTuBum n nacmBu

®PUHAHCOB aKkTVB (UnK, KOrato € MpUroXmMmo, YacT OT (OMHAHCOB aKTVB WIN YacT OT rpyna OT CXOAHU
hMHaHCOBW aKTMBK) ce oTnMcBa (T.e. ce npemaxsa oT OTyeTa 3a PMHAHCOBOTO CbCTOsHME Ha PoHaa),
rmaBHO Koraro:

. npasarta 3a nosliyy4yaBaHe Ha napu4HuUTe noToun OT akTrBa Ca U3TeKnu; nnun

e MpaBaTa 3a MnoslyyaBaHe Ha MapW4HWU MOTOLM OT aKTUBa ca MPEXBbPMeHN U PoHAbLT e noen
3a0bIPKEHNETO A NaTy HammbHO NOyYeHUTe NapyUyYHK NoToLM, 6e3 cbllecTBeHa 3abaBa, KbM
TpeTa CTpaHa Ypes criopasyMeHue 3a NpeXBbpIisiHE; NPy KoeTo U (a) PoHALT e NpexBbpnvN B
3HauUTesIHa CTeneH BCUYKWU PUCKOBE M MON3K OT COBCTBEHOCTTa BbpXy akTuea; unn (6) doHabT
HUTO € MPEXBbPMWM, HUTO € 3anasun B 3HauYMTEnHa CTerneH BCUYKM PUCKOBE W MOM3n OT
COBCTBEHOCTTa BbPXY aKTUBA, HO HE € 3aMasnrio KOHTPOosa BbpXy HEro.

KoraTo ®oHOLT € NpexBbpnvn npaeaTa cy 3a noslydYaBaHe Ha NapyyYHM NOTOLM OT aKTMBa UMW € BCTHAUIIo
B CriopasyMeHue 3a MpexBbplisiHe, TOM NpaBuW OLieHKa Ha ToBa Adanv M [0 Kakea CTereH e 3anaswn
PVICKOBETE W NON3nTE OT COBCTBEHOCTTA.

KoraTo TOW HWUTO e NpexBbpnuI, HATO € 3ana3vsl B 3HaYUTENnHa CTEneH BCUYKM PUCKOBE W MOM3u OT
COBCTBEHOCTTa BbPXY (PMHAHCOBUS aKTUB, HUTO € MPEXBBLPMNIT KOHTPOMa BbPXY Hero, ToW npoabimkasa
[la Np13HaBa NpexBbPIIEHNS aKTVB [0 CTEMNEHTa Ha NPOoAbMMKaBALLOTO CU yHacTue B Hero. B To3u criyyai
®oHOBLT NpU3HaBa M CBBbP3AHOTO 3a4bIKEHUE. MPEXBBLPNEHUST aKTUB U CBBP3AHOTO 3adblDKEHNE CE
oLieHsBaT Ha 6a3a, KoATO OTpas3siBa NpaBaTa U 3agbIKeHnsaTa, konto PoHABLT e 3anasun.

Mpoabmkasallo y4acTue, KOeTo e nof chopMaTa Ha rapaHuus BbpXy NPexXBbprieHrs akTuB, ce OLeHsIBa
Mo no-HuckaTa OT MbpBOHaYarHaTa GanaHcoBa CTOMHOCT Ha aKkTuBa M MakchmarnHata cyMa Ha
Bb3HarpaXaeHWeTo, KOeTo Moxe a ce usvcka GoHABLT Aa usnnatu.
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13. CyeTOBOAHU NONUTUKU N ONOBECTABaHUA (NpoabIKeHUe)
13.1 ®uHaHCOBU MHCTPYMEHTU (NpoabITKEeHUE)
KomneHcupaHe Ha chmHaHCOBM aKTUBU M NacuBM

DdrHAHCOBUTE aKTUBW M NacuBK ce HeTnpaT, a HeTHaTa CcToMHOCT ce otumTa B OT4eTa 3a (bl/IHaHCOBOTO
CbCTOsIHME, KoraTo POHOBLT MMa BrSI3NO B CUna 3aKOHHO npaBo ga HeTupa npusHatute CTOMHOCTW, a
COENKnTe Ca npeasnaeHn aa obaar ypeneHn Ha HeTHa OCHOBa.

13.2 OueHsiBaHe Ha cnpaBeAnuBa CTOMHOCT

doHOBT M3MepBa MWHBECTULUUTE CU BbB (PUHAHCOBUM WHCTPYMEHTU KATO WHCTPYMEHTU Ha
cobcTBEeHMS KanuTan, obnurauum n Apyru IMXBEHW MHBECTMLUN NO CNpaBeAnvBa CTOMHOCT Ha BCsKa
oT4eTHa gaTa.

CnpaBegnuBaTta CTOMHOCT € LieHaTa, KosaTo 6u 6una nonyyeHa 3a npogaxba Ha akTvB unu nnateHa
3a NpexBbPIAHE Ha NacvB MeXay NasapHWTE y4acTHUUM KbM JaTaTa Ha uamepBaHe. ViamepBaHeTo
Ha cnpaBeanvBaTa CTOMHOCT Ce OCHOBaBa Ha NPeAnorioKeHMETo, Ye caenkara 3a npogaxba Ha
aKkTMBa WUnv NPEexBbpIIsSiHE Ha NacuBa ce U3BbPLUBA UM Ha OCHOBHUSA NMasap Ha akTuBa Unu nacvea
Unn, Npy nNunca Ha OCHOBEH Nasap, Ha HaW-U3rogHUs nasap 3a aktuea unu nacusa. OCHOBHUAT unn
Han-n3rogHUST nasap Tpsabea aa 6vae goctbneH 3a ®oHaga. CnpaBegnuBaTa CTOMHOCT Ha akTuBa
UnNn nacvea ce U3MepBa, kKaTo ce M3MNon3BaT NpPeanonoXeHnsTa, KOMTO yYyacTHMUMTE Ha nasapa
fuxa n3nonseanu, Npu ueHoobpasyBaHe Ha akTMBa UNN Nacmea, kaTo ce npueme, 4Ye yvyacTHuumTe
Ha nasapa gewncreaTt B HaW-0obpus CU MKOHOMUYECKM MHTEPEC.

CnpaBeanuBata CTOMHOCT Ha (DMHAHCOBWUTE WMHCTPYMEHTU, TbpryBaHU Ha akTUBHW Nas3apyu KbM
oTyeTHaTa JaTa, Ce OCHOBaBa Ha TsAXHAaTa KOTMPOBKa, 6e3 npucnagaHe Ha TPaH3aKUWOHHUTE
pasxoan. 3a BCMYKM OCTaHann MHaHCOBU MHCTPYMEHTU, KOUTO HE Ce TbpryBaT Ha aKTMBEH nasap,
cnpaBefnuBaTa CTOMHOCT ce onpeenst ¢ MOMOLLTa Ha OLEHUTENCKN TEXHUKM, KOMTO Ce cuuTaT 3a
noaxoasiwm npu gageHuTe obctoaTencTea. TEXHUKUTE 3a OLIeHKa BKMOYBAT Na3apHMs Noaxop (T.e.
C MOMOLLTa Ha CKOPOLUHW MasapHW TpaH3aKLuW, KOpUrnpaHu cnopepn HyxauTe, u npenpartka KbM
TEKyLLMsi Ma3ap CTOMHOCT Ha ApYr MHCTPYMEHT, KOWTO MO CbLUECTBO € ChLUUAT) U Noaxoaa 3a AoX04
(T.e. OUCKOHTMpPaH MapuyeH NOTOK, aHanuMau M MoJenu 3a LeHoobpasyBaHe Ha onuuu, KaTo
M3Mon3BaT Bb3MOXHO Hal-MHOMO HanM4yHU 1 NOAKPENSLLY NasapHU OaHHW).

3a aKTMBM W MacuBu, KOUTO Ce OLEHsIBAT MO CrpaBeAnvBa CTOMHOCT Ha nepuoauyHa OCHOBA,
doHOBLT onpedens TpaHcdepy Mexay HUBaTa B iiepapxusiTa Ypes npeoLleHKka Ha kaTeropusauusTa
(Bb3 OCHOBa Ha Hal-HUCKOTO HMBO, KOETO € BaXHO 3a M3MepBaHEeTO Ha crpaBeasMBaTa CTOMHOCT
KaTo LUANO) M CMSITa, Ye NPexXBbPIIsSHAATA ca HacTbMUIM B HA4anoTo 3a BCEKM OTYETEH Nepuoa.

13.3 dyHKUMOHaNHa BanyTa U BanyTa Ha npeacrtaBsiHe

®PyHKUMOHaNHaTa BanyTa e BanyTaTa Ha NbpBMYHaTa MKOHOMMYECKa cpeda, B KOATO POHABLT
onepwvpa. [ianoseTe Ha PoHaa ce u3gasat B €BPO, HEeTHATa CTOMHOCT Ha aKkTUBWUTE Ha €4WH OSn U
LueHaTa Ha 06paTHOTO M3KyMyBaHe Ce U34MCNABaT B €BPO, Nopaan Tasu nNpuymMHa yHKUMOHanHaTa
BanyTa Ha doHAa e eBpo.

Tosun dmHaHcoB oT4HeT e npeacTaBeH B 6bnrapcku nesa (BGN). LisnaTta dpmHaHcoBa nHdopmaums,
npeAcTaBeHa B NieBa, e 3akpbrieHa Ao xunsga, OCBEH KoraTo € NOCOYEHO ApYro.

Ot 1 anyapwm 1999 rogmHa o6mMeHHMAT Kypc Ha 6bnrapckust nes (BGN) e dmkcmpaH kbMm eBpo (EUR).
Mopagu Tasn npuuuHa B TO3U (PMHAHCOB OTYET HAMA OT4eTeH edeKT OT BanyTHWU pasfuKM,
Bb3HUKHANM OT M3MNon3BaHeTo Ha 6bnrapckus nes kaTo BanyTa Ha npeacrtaBsHe. OOMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.
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13.4 Cpenku B YyxxgecTpaHHa BanyTta

Cpenkute, OCbLLECTBEHUN B YY>KAECTPaHHM BaryTu, ce TpaHcdopmMmpar B fieBa Nno ouumaniuTe Kypcose
Ha BHB 3a geHs Ha coenkarta. Beuyku akTvBM M nacvBW, OEHOMUHWPAHU B YyXAecTpaHHa BanyTa, ce
npeoLeHsBaT eXXeQHEBHO.

13.5 NMpaBuna 3a onpeagensiHe HeTHaTa CTOMHOCT Ha akTuUBUTe Ha ®oHpa

HeTHaTa CTOMHOCT Ha aKkTvBWTE € obLiaTa CTOMHOCT Ha BCUYKM akTMBU B NopTdenna, HamarneHa ¢ BCUYKA
3aabikeHns. PoHOBT npunara npaeBuna 3a onpefensiHe Ha HeTHaTa CTOMHOCT Ha aKTMBMTE, KaTto
pa3paboTeHaTa METOAOMOMMS 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTUBWTE Ce OCHOBaBa Ha:

e  CbOTBETHUTe pasnopendu ot MNpaeunarta u MNMpocnekta Ha PoHAa;

e  CbOTBETHWUTE 3aKOHOBW pasnopeabu 1 HopMaTVBHUTE aKTOBE MO NpUiaraHeTo UM;
e  CbOTBETHUTE pasnopeadvt Ha CHETOBOAHOTO 3aKOHOAATENCTBO;

e TPUMOXEHWNETO Ha OBLLONMPUETN OLLEHBYHN METOIM.

HeTHaTa CTOMHOCT Ha aKkTMBWTE Ha €dWH OSN € OCHOBa 3a onpefernsiHe Ha eMUCMOHHATa CTOMHOCT U
LeHaTa 3a obpaTHO 13kyrnyBaHe Ha eavH asn Ha PoHaa. EMuTMpaHnTe asnoBe ce oTyumTaT Nno HoMMHanHa
CTOMHOCT. HeTHaTa cToMHOCT Ha akTuBuTe Ha PoHaa Ha eanH Asn ce U3YUCHsBa, KaTo HETHaTa CTOMHOCT
Ha aKTMBMTE Ce pa3genu Ha 6pos usgageHn oanose.

13.6 Pa3sxoau

Pasxoaute ce npusHasaT B neyanbu un 3arybun 3a nepvoaa, npe3 KOMTo ca Bb3HWKHanNM, He3aBMCcKMMO OT
napuyH1Te Nnawanus. Benykn pasxoam, cBbp3aHu ¢ genHocTTa Ha PoHaa, BKITIOYMTENHO pasxoauTe 3a
Bb3HarpaxxgeHvie Ha YnpaBnsBalloTo OPY>KeCTBO 1 Ha BaHkaTa genosuTtap, ce npy3HasaT B neyantu un
3arybuv Ha MpyYHUMNA Ha TEKYLLIOTO Ha4YMCnsBaHe.

lNpeknTe pasxoam Ha npuTexaTenvTe Ha OsAnoBe, CBbP3aHu C NMOKyrkaTa n 0bpaTHO 13KyrnyBaHe Ha Asrnose
oT ®oHaa, ca nocoyeHu B [NpocnekTa Ha PoHAa.

Takcu n KOMUCUOHU

Pasxoay 3a Takcy U KOMMCUOHW Ce NpuU3HaBaT B Neyanbara v 3arybara ¢ M3BbpLIBAHETO HA CbOTBETHUTE
ycryru.

13.7 JaHbum

DoHAOBLT, KAaTO BUA KONEKTUBHA MHBECTMLMOHHA CXema, gonycHata Ao I'Iy6J'IVI‘-IHO npegnaraHe B Peny6n|/n<a
E'bJ'IFapVIFI, nons3ea npecbepeHu,VlanHo AaHb4HO TpEeTupaHe, KaTo nevan6ata My He ce obnara ¢
KopriopatuBeH AaHbK.

13.8 BHeceH kanutan. EMmuTupaHe u o6paTHo U3KynyBaHe Ha AsanoBe

BHeceHusT kanuTan e npeacrtaBeH Mo HOMUHanHaTa CTOMHOCT Ha M3gadeHuTe M NnaTeHu OsnoBe Ha
donpa.

doHOLT eMUTMpPa AAMNOBE MO EMUCKMOHHA CTOMHOCT BCekM paboTeH AeH. EM1coHHaTa CToMHOCT Ha eauH
Aan ce dopMupa OT HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eauH OSn MMC pasxogy Mo eMUTUPaHETO.
PasnuvkaTta Mexay HeTHaTa CTOMHOCT Ha akTUBMTE Ha eayH O M HOMMHAarHaTa CTOWHOCT Ha evH ASn ce
oTYMTa KaTo NpeMuiiHK pesepsi. B saBucumocT ganv ®oHabT eMuTUpa ASNOBETE CU Mo, HOMUHAM Uiu
Hag HOMWHarm, pasnvkata [0 HOMMWHanHaTa CTOMHOCT ce Moco4YBa CbOTBETHO KaTo OTOUB W
MNONOXUTENHA NPeMUsi PV eMUTUPAHETO Ha asnoBe. POHOLT MMa 3aObIMKEHMETO Aa U3KyNyBa 06paTHO
CBOWTE ASANOBE OT NputexaTenire UM.
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13.9 NMapuyHM cpeacTBa M NAapUYHMU eKBUBaNeHTU

MapuyHMTE cpeacTBa M KpaTKOCPOYHMTE Aeno3uth B OTyeTa 3a PMHAHCOBOTO CbCTOSIHWE BKMHOYBAT
napu4HM CPeACTBA No GaHKOBM CMETKM, B BPOIi M KpaTKOCPOYHM AEMN03UTU C MbpBOHaYareH nagex ot Tpy
unm no-marnko meceua. 3a uenute Ha OT4YeTa 3a NapUYHUTE NOTOLUM, MAPUYHUTE CPEACTBa U NapuU4HUTE
€KBMBareHTV BKIOYBAT NapUYHUTE CPeacTBa 1 NapuyHm eKBUBANEHTH, KaKTo Te ca AedHpaHy no-rope.

14. NMpomeHn B cHETOBOAHUTE NOJIMTUKU U ONOBECTABaHUA

DoHOBT € NpUNOoXWNn CcrnegHuTe HOBM CTaHAapTW, WM3MEHeHus U passicHeHus kbm MCOO,
paspaboteHn n nybnukysaHm ot CbBeTa MO MeXAyHapoOHW CYETOBOAHW CTaHAapTW, KOUTO ca
3a0bIDKMTENHU 3a nNpunaraHe oT roauHuA nepuog, 3anoydsaly, Ha 1 saHyapu 2025 r., HO HAMAT
CblUeCTBEH eekT OT npunaraHeTo UM BbpXy (pMHaAHCOBUS pe3ynTaT u PUHAHCOBOTO CbCTOSHME
Ha PoHpa:

UN30adeHu u3smeHeHUs1 Ha cmaHOapmu, KOUmMO ca 8 cusla KbM Oamama Ha ¢hbuHaHcoeus
omyem

Kbm patata Ha 1031 OMHAHCOB OTYET ca NMybnukyBaHM W Bre3nu B cumna 3a roAULIHU OTYETHMU
nepuwoau, 3ano4ysawm Ha 01.01.2025, cnegHnte N3aMeHEHNs Ha CTaHOapTy:

e W3smeHeHue Ha MCC 21 EcekTn oT npoMeHUTe B 0OMEHHUTE KypcoBe

Ha 15 aBryct 2023 r. CMCC wn3gage ,Jlunca Ha obmeHHocT (M3meHeHuss Ha MCC 21), 3a pa
NnpeagocTaBM HACOKM 3a YTOYHSIBAHE Kora fdajeHa BanyTa e obmeHsiema M kak ga ce onpenenu
0BGMEHHUAT Kypc, KoraTo He e.

Mpueto e 3a npunoxexnve B EC cbrnacHo PernamenT (EC) 2024/2862 ot 12 HoemBpu 2024 .
(Odbuumanen BectHuk 6p. L ot 13.11.2024 1.).

Hosu cmaHdapmu U pa3siCHeHusl, Koumo ece ouwle He ca eJie3Jiu 8 cuJsia

e MWN3meHeHne Ha MC®DO 7 DPuHaHCOBU UHCTPYMEHTU: onoBecTtABaHuA un MCPO 9
®DUHAHCOBU UHCTPYMEHTHU

Ha 30 man 2024 r. CMCC un3gage uenesn nameHeHns Ha MC®O 9 ,®duHaHCOBM UHCTPYMEHTU® 1
MC®O 7 ,PuHAHCOBM WHCTPYMEHTUW: OnoBecTABaHe®. VMI3aMeHeHuaTa BKMOYBAT HACOKM OTHOCHO
KnacudukaumaTa Ha (GUHAHCOBUTE aKTMBU, BKITHOUYUTENHO TE€3U C YCNOBHU XapaKTEPUCTUKN, KaKTO 1
U3ACHABAT kora fageH (hvHaHCOB akTMB Mnn (MHAHCOB NMacuMB Ce Mpu3HaBa M OTMMCBa U ce
npeaocTaBu U3KIMYEHNE 3a onpeaeneHn UHaAHCOBU NacuBK, ypeaeHn Ypes enekTpoHHa nnaTexHa
cuctema. [lobaBeHn ca HOBM OMOBECTSIBAHMSA 3a onpeferieHn MHCTPYMEHTU C OTOBOPHMW YCIOBUS,
KOMTO MoraTt [ga MnpOMEHAT napuyHMTe noToun (KaTo Hanpumep HAKOUM WHCTPYMEHTU C
XapakTepUCTUKN, CBbP3aHN C NMOCTUraHETO Ha eKONOrMyHW, coumanHu u ynpasneHckn (ESG) uenm).

Ha 18 pekemBpu 2024 r. CMCC wnsgage ,JdoroBopu, OTHacsALWM ce 0O eNeKTpoeHeprus, 3aBucmma
oT npupogata (M3ameHeHnss Ha MC®O 7 n MC®O 9)“. Llenta Ha n3amMeHeHusiTa e nNo-gobpe ga ce
oTpasdaT edekTute oT PUINYECKUTE U BUPTYarHUTE OOrOBOPU 3a EfIeKTPOEHeprus, 3aBucMmMa ot
npupoaarta, BbB PMHAHCOBUTE OTYETU Ype3 N3MEHEHMUS C TeCEH 06XBAaT Ha oueHKaTa 3a cobCcTBEHO
notpebneHne, CHETOBOACTBOTO 3a Xe)KMPaHe N U3MCKBaHMSATA 3a OMNOBECTSBAHE.

N3meHeHnsATa BNM3aT B cuna 3a rogvlLiHNTe OTYETHW nepuoau, 3anoysaluy Ha unu cnep 1 aHyapu
2026 .
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14. NpomeHn B cueTOBOAHUTE NOSINTUKM U ONOBECTSABAHUA (MPOoABLIKEHUE)
rNoduwHu nodobpeHust Ha MC®O
Mpegswxkaat ce MNogmwHu nogodbperHnsa Ha MCPO cueToBOAHM CTaHAAPTU — UBMEHEHUS Ha:

- MC®O 1 lNpunaraHe 3a nbpeu NbT HAa MCPO cueTOBOOHM CTAHOAPTY;

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

- MC®O 9 drHaHCOBU UHCTPYMEHTH;

- MC®O 10 KoHconugupaHun doMHaHCOBW OTYETH; U

- MCC 7 OT14eT 3a napuyHUTE NOTOLUM

MpouecbT Ha rogvwHuTe nogobpeHus mma 3a uen ga nogobpu scHoTata M BbTpellHaTta
cbrnacysaHoct Ha MC®O cyeToBOgHM CTaHOAPTM.

M3meHeHusATa ce npunaraT 3a roAMWHUTE OTYETHU Mepuoau, 3anoysaliy Ha unu cnep 1 siHyapu
2026 r. Jonycka ce no-paHHO npunaraHe.

e MC®O 18 lNpencraBsiHe n onoBecTsiBaHe BLB (PMHAHCOBU OTYETU

Ha 1 tonm 2024 r. CMCC usgage uameHeHns Ha MC®O 18 ,lpeacraBsHe u onoBecTsBaHe BbB
hrHaHCOBM OTHETH®, 3a Aa OCUTypW NO-rofnsmMa nocnegoBaTenHocT Npy NpeacTaBAHETo Ha OTYeTUTe
3a NpuxoguTe 1 pasxoauTe 1 napuyHUTE NOTOUM U No-Aecerpervpada nHpopmaums.

CtaHOapTbT M U3MEHEeHUsTa KbM HEro BNu3aT B Cura 3a roguliH1Te OTYETHM Nepuoaun, 3anoysalum
Ha unu cneq 1 aHyapm 2027 T.

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

Ha 9 man 2024 r. CMCC wnsgage MC®O 19 ,[OvbwepHn npegnpuatua 6e3 nybnuyHa oT4eTHOCT:
OMNoBECTSABaHMA®, KOWUTO Npeanara Ha AbluepHuTe ApYyXeCcTBa MPaKkTUYEeCKN Ha4YMH 3a cnpassHe C
npobnemmTe Ha NPEKOMEPHOTO OMOBECTABAHE, KaToO CblLLEBPEMEHHO HamansBeaT pasxogauTe UM 3a
OTYETHOCT, Kato mnpemaxBaT HeobXxoOMMOCTTa OT OMOBECTSABAHUS W3BbH HyXAWTe Ha
noTpebutenute unu oT NOAAbPXKaHe Ha ABa OTAeNHW Habopa OT CYETOBOAHM 3aMnuCHK.

Ha 19 asryct 2025 r. CMCC wun3gage nameHeHus Ha MC®O 19. HosousgageHute nameHeHus Ha
MC®O 19 nomaraT Ha OTroBapsLuTe Ha YCNoBWUSATa AbLUepHW ApYyXecTBa, KaTo HamanssaT
N3NCKBaHMATa 3a OMNOBECTSIBaHE 3a CTaHAAPTU U U3MEHEHUs, nsgageHn mexay despyapu 2021 . n
man 2024 r., a UMEHHO:

MC®O 18 ,lMpeacTtaBsiHe u onoBecTsiBaHe BbB (PUHAHCOBU OTYETH;

CnopasymeHus 3a puHaHcupaHe oT goctaBumum (uameHeHms Ha MCC 7 n MCOO 7);
MexagyHapoaHa faHb4Ha pedopma — npaBuna Ha BTopus CTbib (M3meHeHusa Ha MCC 12);
JNlvunca Ha obmeHMMOcCT (M3MeHeHus Ha MCC 21); n

M3meHeHus B knacudumkaumsTa u oueHkaTa Ha PUHaHCOBUTE MHCTPYMEHTU (M3MEHEHUS Ha
MC®O 9 n MC®O 7).

CTaHOapTbT M U3MEHEHMsITA KbM HErO BNU3aT B CUMa 3a roQULLHUTE OTYETHM Nepuoau, 3anodsallm

Ha unu crieg 1 aHyapu 2027 r.

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

Ha 27 deBpyapu 2025 r. CMCC wnsgage tpeto usgaHue Ha MC®O 3a MCI1. TpeToTo usgaHue Ha
MC®O 3a MCI1 oTpassiBa akTyanusauum, KOMTO A0 rongma CTeneH ro npusexaart B CbOTBETCTBUE
¢ MC®O cuyetoBoaHu ctaHgapTn. CuetoBoaHuAT ctanHgapT 3a MCI1 kaTo uysano otpassea:
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expatca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

14. NpomeHu B c4eTOBOAHUTE NOSINTUKN U ONOBECTSABaHUA (NpoabIKeHue)

MC®O 3 busHec kombuHauum;

KoHconuanpanu dpmHaHcoBmu ot4eTn no MCPO 10;

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

Opyrn peneBaHTHU NPOMEHW, HanpaBeHu B cHeToBogHUTe cTtaHgapT no MC®O ot 2015 .
Hacam.

CraHgapTbT BfM3a B cuna 3a rogulHUTE OTYETHW Mepuoau, 3anoysaliy Ha wunu cneq 1 sHyapu
2027 r.

e MCC 21 EchekTn OT npoMeHUTe B OOMEHHUTE KypcoBe

Ha 13 HoemBpu 2025 r. CMCC wusgapge ,Edektm oT npoMeHuMTe BbBbB BanyTHUTE KypCOBE:
lMpeobpasyBaHe B xunepuHdnaunoHHa BanyTa Ha npeacrtaesHe (M3ameHeHnss Ha MCC 21)%, 3a ga
N3KCHW KakK ce npeobpasyBaT hrHaHCOBUTE OTYETU OT (PpyHKLIMOHANHa BanyTa 6e3 xuneprHgnaums
BbB BanyTa Ha NpeacTaBsiHe Npu XxunepuHdnauus.

CraHOapTbT BMM3a B cuna 3a rogvlliHMTEe OTYETHU rnepuoau, 3anoysaluy Ha unu cneq 1 aHyapu
2027 r.

doHOBLT He o4vakea npnemMaHeTo Ha Te3n HOBU CTaHOapTu, U3MEeHEeHUA Ha CblleCTByBallU
CTaHOapTn N HOBU pa3ACHEHNA, Aa OKaXe CblleCTBEH e(*)eKT BbpXYy (*)VIHaHCOBVIFI oTyeT Ha PoHAaa
B nepmnoda Ha NbpBOHAYalIHOTO UM npwuraraHe.

15. YcnoBHU nacuBu N aKkTMBMU

PoHODBT HE npu3HaBa yCIiOBHN akKTBU BbB (bMHaHCOBI/ITe CK OT4EeTUN Nopaaun (*)aKTa, 4ye He Ce ABABaT
Bb3MOXHN B3€MaHUA N eBEHTYaAINIHOTO UM NpuU3HaBaHeE MOXXe Aa aoseae A0 npu3HaBaHe Ha oxon,
KOWTO MOXe HMKOora aa He Obae peanun3npaH.

doHOBLT Npu3HaBa YCMOBHM MacuMBM BbB Bpb3ka C U3BLPLUEHM pasxoauM 3a OpraHusaumst u
agMuHUcTpauusa Ha PoHaa oT YnpasnsaBawoTo apyxecTBo (benexka 4).

16. CbOuTUA cnepn paraTa Ha OTYETHUA Nepuoa

Cnen nposegeHo 3acegaHve ot HoemBpu 2025 r. e B3eTo PeweHne 3a usbop Ha Oumntbp
KoctaguHoB 3a uneH Ha CbBeTa Ha gupekTopuTe Ha YnpaBnsaBawoTo apyxecTtso ,Ekcnat Acet
MeHnnpkmbHT® EA. O6CTOATENCTBOTO € BNUCAHO B TbproBckua Pernctbp KbM AreHuus no
BnncaBaHusaTa Ha 03 despyapu 2026 .

CobrnacHo 3akoHa 3a BbBexxaaHe Ha eBpoTo B Penybnvka Bbnrapus (3BEPB), cuntaHo ot 1 aHyapn 2026
r., eBpOTO CTaBa ochuLmarniia BasnyTa 1 3aKOHHO NaTexHo cpeacTso B bbnrapus. OduumanHmsaT obMeHeH
Kypc e onpeaeneH kato 1.95583 neBa 3a 1 eBpo.

BbBexgaHeTo Ha eBpOTO kaTo odwmumanHa Banyta B Penybnvka Bwunrapus we 6bae oTpaseHa
NMepcrneKkTMBHO M He NpeacTaBnsiBa CbOMTME cried OTYETHUS Nepuod, KOETO M3MCKBA KOPEKUUs BbB
dmHaHCOBUSI OTYET 3a roguHarta, npuknoyBalla Ha 31 gekemspu 2025 .

PoHOBLT He OYaKBa CbLLECTBEHU edDeKTU OT NpeBanyTupaHe Ha HavanHuTe canga kem 1 aHyapu 2026 1. B
€BpO 1 OT NpoLieca no NpomsiHa Ha (pyHKUMOHanHaTa (oTyeTHaTa) BanyTa.

Hacroawmsar (bl/IHaHCOB OTYyEeT Ha q)OH,D,a € nocnegHuAT TakbB, U3roTBEH B XUINAagn 61>nrapCKv| neBa.

Hama apurn cbbuTNAa cnepn gartata Ha OTYETHUS nepuon, n3snckealln Kopekuun nnn onoeBectaBaHe
B roavHnA (bMHaHCOB oT4yeT Ha doHAa, KoUTO ca ce cnyyunnum 3a nepuoga ot oT4eTHaTa garta o
partarta, Korato To3un cwachos OT4HET € O,El,06peH 3a nsgasaHe ot CbBeTa Ha AOnpekTopute Ha
yl'lpaBﬂﬂBalJ.l,OTO OPpyXeCTBO
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AOKJIAA HA HEBABUCUMUA OAUTOP

Jlo npuTexKaTenuTe Ha ISUI0BE
B 60pCOBO THPryBaH (GoH

~Ekcnart I'spuust ACE OCUTC BT®“
AOKJIAL OTHOCHO OAUTA HA PUHAHCOBUA OTYET

MHeHue

Hue u3BbpminxMe ogUT Ha GUHAHCOBUA OTYET Ha OGOpPCOBO ThpryBaH ¢oHf ,,Exkcnam Ispyus
ACE OCHTC BTP“ (,Ponzaa“), cbabpikalll 0T4eTa 32 QUHAHCOBOTO ChCTOSIHUE KbM 31 JleKeMBpH
2025 r. ¥ oTYeTa 32 BCeOOXBATHHUS I0XO0/, OTYETA 33 IPOMEHUTE B HETHUTE aKTUBH U OTYETA 32
NapyUYHUTE TNOTOIM 3a TOJWHATa, 3aBbpliBallla Ha Ta3W JaTa, KaKTO U MOSCHUTEJHHUTE
MPUJIOKEHUS KbM GUHAHCOBUS OTYET, ChAbPKAIIHY ChIleCTBEHa MHPOPMALMA 3a CYETOBOAHATA
MOJIUTHKA U JpyTa NMOsSICHUTEeIHA HHpOopManus.

[lo Hamle MHeHUe, NMPUJIOKEHUAT (GUHAHCOB OTYET MpPeJACTaBs JAOCTOBEPHO, BBB BCHYKH
CbIIlECTBEHHU acNeKTH, PUHAHCOBOTO ChbCTosiHHE HAa PoHa kbM 31 ekeMBpu 2025 I. M HETOBUTE
$GUHAHCOBY pe3y/aTaTH OT JAeHHOCTTA U NapUYHUTE MY MOTOIM 32 rOJMHATA, 3aBbpUIBallA HA
Ta3u J1aTa, B cboTBeTCcTBHE ¢ MCDO cueToBOAHU cTaHAAPTH, IpueTH oT EBponelickus cbio3 (EC).

ba3a 3a H3pa3sABaHE HA MHCHHE

Hue u3BBpHIMXMe HallUs OAUT B CbOTBETCTBUE ¢ MeXJyHapOAHUTE OJUTOPCKHA CTaHAAPTH
(MOC). HamiuTe 0OTTOBOPHOCTH ChIJIACHO T€3U CTAHAAPTH Ca OMUCAHU JIOMIbJIHUTEJHO B pa3/ena
OT HamwusA Aokjaaj] ,,OTrOBOPHOCTH Ha OAWTOpA 3a oAWTA HAa ¢UHAHCOBHUA oTyeT”. Hue cme
He3aBucuMu oT QPoHJAa B CHOTBETCTBHE ¢ MeXIyHapoAHUSA eTHYeH KOJeKC Ha
npodpecruoHa/JHUTE CUYETOBOAUTENH  (BKJIWOUYUTEJHO MeXIyHApOAHU CTaHJApPTH  3a
He3aBHUCUMOCT) Ha CbBeTa 3a MeX/IyHapoJHU CTaHAapTH 10 eTHUKa 3a cueToBouTenu (Kogekca
Ha CMCEC), npu/103kMMHU 110 OTHOILIEHHUE HAa OAUTH Ha GUHAHCOBUTE OTYETH HA NIPEANPUATUSA OT
00IIeCTBEH HHTEPEC, 3aeIHO C eTUYHHUTE U3UCKBAHUSA, MPUJIOKHUMH 10 OTHOILIIEHHE Ha OJUTH Ha
$duHaAHCOBHTE OTYETH HA NMPEANPUATHSA OT 00IIecTBeH HHTepec B bbiarapus. Hue cbiio Taka
WU3M'bJIHUXME W HALIUTE APYTM €TUYHU OTTOBOPHOCTU B ChOTBETCTBUE C T€3U U3UCKBAHUSA U
Kogekca na CMCEC. Hue cuutame, 4e OJUTOPCKUTE [AOKA3aTeJCTBa, MOJYy4eHU OT HacC, ca
JlOCTAaT'bYHU U YMECTHH, 3a []la OCUTYPST 6a3a 3a HallleTO MHEHHE.

K/Il040BH OAUTOPCKH BBIPOCHU

KirouyoBu OOAHUTOPCKHU BBIIPOCH Ca T€3U BBIPOCH, KOUTO CBHIJIACHO HallaTa l'[pO(l)(ECI/IOHaJ'IHa
MpeneHKa ca OUJIM C HaK-roJissiMa 3HAYUMOCT npu oAWTA Ha (1)I/IHaHCOBI/IH OT4YeT 3a TeKyllUufd
nepuon. Te3u B'BIIPOCH Ca pa3rjieiaHu KaTO 4YaCT OT HallWA OJUT Ha (l)I/IHaHCOBI/IF[ OT4YeT KaTo
0daJ10 U (I)OpMI/IpaHETO Ha HallleTO MHEHHWE OTHOCHO Hero, KaTo HUe He IpeJoCTaBAMe OTAE/THO
MHEHHWE OTHOCHO T€3HU BBIIPOCH.
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K/11040B 0UTOPCKM BBIPOC

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

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

nevyasj6ara 4 3ary6ara

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

KoM puHaHcosust omuem.

Kbem 31.12.2025 r. ®ougbtT
¢duHaHCOBHU cnpaBeZJ/iMBa
CTOUHOCT B NeyasubaTa U 3arybaTa B pa3Mep
Ha 306
HEKOHTPOJIMpAIM y49acTUs B MNyOJUYHHU

OTYUTA

aKTUBH 1O
XWJI. JieBa, KOWUTO BKJIOYBAT
JIPYKEeCTBa, onepupalid B ["bplus, KakTo e
ONOBECTEHO B MOSICHUTEJIHA 6e/sexcka 6 KbM
duHaHCcOBUA Tesu yvactusa ce

nputexxaBat ot QPoHZa B pe3yaTaT Ha

OTYeT.

pemsiikupade Ha uHzexkca ATEX Composite
Share Price Index Ha ATuHCKaTa ¢oH0Ba
6opca U CbOTBETHO, TSAXHATa CIpaBej/MBa
CTOHMHOCT ce ompe/iesis Yype3 Mpenparka KbM
ny6JMKyBaHU [[eHOBU KOTUPOBKH.
BasaHcoBaTa cTOHHOCT Ha (QUHAHCOBUTE
akTUBYU Ha POH/IA, OTYUTAHU 110 CIIPABE/JIMBA
CTOMHOCT B IeyasibaTa U 3arybaTa € OCHOBEH
dakTOop npU ompejiesisiHE CTOWHOCTTA Ha
HEroBUTE HETHU aKTUBH K'bM OTYETHATa JjaTa
U CBOTBETHO, MMa CBbIECTBEHO BJIMSHHE
BbpXy GUHAHCOBUTE MOKa3aTesd, 6a3supaHu

Ha Ta3u CTOMHOCT U UBMEHEeHHUsITa B Hesl.

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

B Tasu o6Juact
NpPOLeIyPH BKIIOYHXA:

HalauTe OAUTOPCKH

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

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

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

» OueHKa Ha a/|leKBaTHOCTTA U YMECTHOCTTaA
Ha onoBecTsiBaHUATa HA POH/IA, CBBbP3aHU
¢ QuUHAHCOBUTE AKTUBH, OTYUTAHU IO
cupaBejJ iMBa CTOMHOCT B meyasbaTta U
3arybara.

ID: 130857562; 172 Naycho Tsanov Str., 1309 Sofia; tel./fax: (+359 2) 8-12-06; e-mail: bulmar@bulmar.com; www.bulmar.com

page 2 of 8



'KRESTON
BULMAR

Apyra wH$opManus, pa3/iMdHa OT (PUHAHCOBUA OTYET U OAUTOPCKHUA JOKJIAL
BBbPXY HEro

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

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

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

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

HsmaMe KakBO /a JOKJaJjBaMe B TOBa OTHOILIEHHE,

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

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

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

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

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

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

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

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

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

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

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

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

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

JoKJ1aZ BbB Bpb3Ka C APYTr¥ 3aKOHOBH U PEryJIaTOPHH U3UCKBAaHUS

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

B fomb/iHeHMe Ha HaUIMTe OTTOBOPHOCTU M JOKJaZBaHe cbrjiacHo MOC, onucaHu mo-rope B
pasgena ,/lpyra uaidopmanus, pasjMyHa OT QUHAHCOBHS OTYET U OAUTOPCKUSA [OKJIAJ BBPXY
Hero“ 1o oTHouleHue Ha Jlok/1aza 3a IeHHOCTTa, Jlek/1apanusTa 3a KOpHopaTUBHO yNpaBJeHUe
n Jloknaza 3a U3MbJHEHUWE Ha NOJIMTHUKATa 3a Bb3HArPaXJeHUATa, HUe U3N'bJHUXME U
npouenypuTe, fo6aBeHH KbM U3McKBaHUTe o MOC, cbriacHo ,Yka3aHUsi OTHOCHO HOBH U
paslIvMpeHy OAUTOPCKU JOK/IaJ1 U KOMyHHUKALMsl OT CTpaHa Ha oJUTopa" Ha npodecuoHalHaTa
opraHusanys Ha perucTpUpaHWTe OJUTOpPUM B bbiarapusa, UHcTUTYyTa Ha JUNJIOMUpAHUTE
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 JlaJd Jpyrata HUHbOpManus BKJIOYBA
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
cwi. 100H, an. 8, T. 3 1 4 ot MUK, kakTo u 4. 1001, an. 15 ot MK BBB Bpb3Ka c 4. 1168,
as. 1 ot 3MILK), npunoxumu B Bbarapus.
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CmaHosuuje 868 8ps3Ka c 4. 37, aa. 6 om 3akoHa 3a cuemosodcmeomo
Ha 6a3aTa Ha U3BBPIIEHUTE NMPOIEAYPH, HAIIIETO CTAHOBUIILIE €, Ye:

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

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

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

Z) JlokJagbT 3a M3II'bJIHEHME HA MOJHUTHKATA 32 Bb3HarpaXKJeHusaTa 3a puHaHCOBaTa [O/IMHA,
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
KHIDXKa.

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

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

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

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

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

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

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

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

- ,KpectbH ByaMap - ¢unancoB ogut” 00/] e Ha3HAUEHO 3a 33b/KUTENEH OJUTOD Ha
¢duHaHCOBHA OTYeT 3a roAuHaTa, 3aBbpiuBauia Ha 31 gekemBpu 2025 r. Ha 60pcoBO
TbpryBaH ¢oHj ,Excnatr Ibpumsa ACE HOCUTC BTO“ (,Ponza“) c peuieHue Ha
eJHOJIMYHUS COOCTBEHUK Ha KalWTaljla Ha YIpasJsBalloTo ApyxecTBo ,Exkcnat 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

Og nianova chtrakova
Date: 2026.03.30

3npaska lllpakoBa Chtrakova 1454200300
PEFHCTpHpaH OJUTOP, OTTOBOPEH 3a OAUTA

MAN U ELA Digitally signed by

MANUELA DIMITROVA

DIMITROVA socoeva
Date: 2026.03.30
Manyesia boroeBa ~ BOGOEVA 13410540300
[Ipokypuct
30 mapt 2026 rop.

ya. Haitvyo LlanoB N2 172
rp. Codus 1309, bbarapus
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a0
IIpuTekaTesinTe HA AsJIOBE
HA BT® ,Exkcnar I'spuus ACE OCUTC BT®“

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

,Zlonyno,qnucaHaTa:

3apaBka OrHsiHOBa lllpakoBa, B KaueCTBOTO MU Ha YHpaBUTeJ Ha OJUTOPCKOTO JPYKECTBO
,Kpectbn ByaMap - unancoB ogut”’ 00/, ¢ EUK 130857562, cbc cepanuiie U ajpec Ha
ynpasJjeHue: rp. Codus, n.x. 1309, yi. Haituo LlanoB 172, eT.3 u peructpupaH ogutop (c per. No
417 ot peructbpa npu UJEC mo wi1.20 oT 3aKoHa 3a He3aBUCHUM GHUHAHCOB OJUT Y U3Pa3siBaHETO
Ha CUT'YPHOCT 110 YCTOWYHUBOCTTA), OTTOBOPEH 33 OJUT aHTAKUMEHTA OT UMETO Ha OJAUTOPCKO
apyxectBo , KpectbH Bynmap - ¢punancos oaut” OO0/ (c per. Ne 119 ot peructbpa npu UJIEC o
41.20 oT 3aKoHaA 3a He3aBUCUMMUS GUHAHCOB OJUT OAUT U U3Pa3sSBAHETO HA CUTYPHOCT IO
ycrouuBocTTa) npu UJIEC, neknapupam, ye:

,Kpectbn BysnMap - ¢unHaHcoB ogut” OO/] Gellle aHrakKMpaHO [Ja U3BBPIIU 33 bJ/KUTENEH
¢uHaHCOB 0AUT Ha 6opcoBo ThpryBaH ¢oH[ ,Excnat I'epuus ACE HOCUTC BTO“ (donpa) 3a
2025 r., cbCTaBeH CbIIaCHO Mex/yHapoJHUTe CTaHJapTH 3a UHAHCOBO OTYUTAHE, IPUETU OT
EC, obujonpreTo HaMMeHOBaHMe HA CYeTOBOIHATA 6a3a, febuHupaHa B m. 8 Ha /IP 3a 3akoHa
Ha cuemoeodcmeomo 1oJ, HauMeHoOBaHue ,MeXJAyHapoAHU CYETOBOJHU CcTaHJapTU“. B
pe3yJ/TaT Ha Hallus OAUT U3Jaf0XMe OJUTOPCKU Aokaad Ha 30 mapTt 2026 1.

C Hacmosawemo Y/OCTOBEPABAM, YE kakmo e dok.i1adeaHo 8 u3dadeHuss om HAcC
00umopcKu 00K/1a0 OMHOCHO 200UWHUA huHaHcos omyem Ha ,Excnam I'spyus ACE FOCHTC
BT®d“a 2025 2oduHna, uzdadeH Ha 30 mapm 2026 2o0uHa:

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

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

2. Ya. 100w, an. 4, m. 3, 6ykea ,,6“ HHhopmayusa omHacAwa ce do cdeakume Ha BTD
~Excnam I'spyuss ACE OCUTC BT®" csc cesp3aHu auya
WHpopMaLusa OTHOCHO CHAEJKUTE CbC CBbp3aHU JMLA € HaJAJeXHO OIN0OBecTeHa B
[losicuuTenHa 6esexxka 11 kbM ¢rHaHCOBUA oT4yeT. Ha 6a3a Ha M3BBPILEHUTE OT HAC
OJUTOPCKH NMPOLEeAYPU BbPXY CIENKUTe CbC CBbP3aHU JIMLA KaTO 4acT OT HAlIUsl OJUT
Ha PUHAHCOBHUS OTYET KAaTO LSJI0, HE Ca HU CTaHaJU U3BeCTHU PaKTH, 06CTOSATEJICTBA
Wiu Apyra uHopmaiys, Ha 6a3a Ha KOMTO /|a HAalIPaBUM 3aKJIIOYEHHE, Ye CAETKUTE ChbC
CBbp3aHU JIMI[Aa He ca ONOBeCTeHHW B IpUJIOKeHUs (UHAHCOB OTYEeT 3a TOJMUHATa,
3aBbpuBania Ha 31 gexkeMBpu 2025 r., BbB BCUUKHU CBUIECTBEHU ACHEKTH, ChIJIACHO
nsrckBaHusATa Ha MCC 24 OnoBecTsiBaHe Ha CB'bP3aHU JIULA.



'KRESTON
BULMAR

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

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

YdocmoegepeHusama HanpaeeHu ¢ Hacmoswama dekaapayus, cjaedea da ce paslzsedam
edUHCMBeHO U camo 8 KOHmeKcma Ha u3dadeHus 0om HAc 00UMopcKu dokK/1ad 8 pe3yamam
Ha u3espuleHuUs1 He3asucum PuHaHcoe odum Ha 2oduuwieH puHaHcoe omuyem Ha BTP
~Exkcnam I'spyus ACE IOCUTC bT®“3a omuemHus nepuod, 3aespwieauj Ha 31 dekemapu
2025 2., c dama 30 mapm 2026 2. Hacmosiujama dekaapayusi e npedHazHa41eHd eQUHCMEeHOo
3a noco4eHus1 no-2ope aopecam u e u320MmeeHa edUHCMBEHO U CaMO 8 U3Nos/AHEeHUe Ha
U3UucKeaHusama, Koumo ca noco4eHu ¢ ua. 100H, anr. 4, m. 3 om 3akoHa 3a NYyGAUYHO
npedaazaHe Ha yeHHu kHudxca (3MIILK) u He caedea da ce npuema Kamo 3amecmeaujd
Hawume 3aK/A104€eHuUs], cedospicauyju ce 8 usdadeHus1 om Hac odumopcku doksaad om 30
Mmapm 2026 2. no omHouwleHUe Ha 8snpocume, o6xeaHamu om 4. 100H, an. 4, m. 3 om 3MIIIIK.
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