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rOQMLUEH OOKNAA 3A OEMHOCTTA

3a nepuoaa, saBbpuiBaly Ha 31 aekemBpu 2025 roguHa
Ha 6opcoBoO TbpryBaH ¢oHpA ,,Ekcnat PymbHua BET FOCUTC BT®“

cbrnacHo un. 39 or 3akoHa 3a CyeToBOACTBOTO

BbopcoBo TbpryBaH ¢oHa ,Ekcnat PymbHua BET HOCUTC BT (,PoHObT') e KonekTuBHa
WHBECTULMOHHA CXema OT OTBOPEH TUM 3a WMHBECTUPAHE B LEHHW KHWKa WU APYrM NVMKBUOHU
hbMHaAHCOBM aKTMBW, yYpedeH M OCbLLECTBSBALL CBOSATA AEWHOCT B CbOTBETCTBME CbC 3akoHa 3a
OeHOCTTa Ha KONEKTUBHUTE WHBECTULMOHHW CXEMW WU Ha APYrM NPeanpusTUs 3a KONEKTUBHO
nHsectupaHe (3OKNCAONKW), 3akoHa 3a nybnuM4yHOTO MpegnaraHe Ha LUEHHU KHKa WU
NMoa3akoHOBMTE akToBe MO mnpunaraHeTo My, 3akoHa 3a nasapute Ha (UHAHCOBW WHCTPYMEHTW,
3akoHa 3a 3agbiDKeHMsATAa W [JOrOBOPUTE M OCTaAHaNoTO MPUIIOXKMMO 3aKoHOAAaTEeNcTBO Ha
Penybnuka Bbnrapus.

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

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

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

EAL.

YnpaBnsiBawoTo APYXECTBO NpuUTEXaBa paspeLleHne 3a opraHuanpaHe u ynpaeneHme Ha doHaa,
nsganeHo ot Komucusata 3a cpmHaHcoB Haasop, Ne 164 — d ot 11 gekemBpu 2017 r. doHOBLT €
opraHmsnpaH B NbiHO CbOTBETCTBUE C eBponenckute anpektnsen 3a UCITS.

Mpe3 oTyeTHMA nNepuog HAMa OencTBusA B obnactrta Ha HaydHO-M3cregoBaTternickata U pasBoiiHa
aenHocr. ,Ekcnat PymbHUA BET FOCUTC BT®" HAMa knoHoBe.

®PoHOBLT e nacmBeH GOpPCOBO TbpryBaH (QOHA, KOWTO crnejBa MoAena Ha MbiHO huanyecko
pennukMpaHe Ha mHoekca BET Ha ®onpoBa 6opca Bykypeuwl. PeructpupaH e 3a TbproBus Ha
Bbbnrapcka ¢oHgoa 6opca n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog ROX.

3a ga nocTurHe Bb3MOXHO Han-BUCOKa Kopenauus ¢ npeactaBsaHeTo Ha PedepeHTHus uHAekc,
®PoHABLT MHBECTMPA OCHOBHO B KOLWHMUA OT 6anaHCOBM akTMBM, CbCTOSAWM Ce OT akuuMuTe Ha
koMmnaHunTe B PedpepeHTHUA nHgekc. Kato oA 3a avpekTHa pennukauns ,Ekcnat PymbHua BET
FOCUTC BT®“ moxe ga He uHBecTMpa BbB BCAKa KOMNaHus oT PedepeHTHUs nHgekc unu ga He
MHBECTMPa C TOYHOTO TErno Ha cboTBeTHaTa KomnaHusa B PedepeHTHuA nHaekc. MNMocturaHeTo Ha
uenute Ha ®oHOaa ga pennuvkupa AUPEKTHO PedepeHTHUsS MHOEKC 3aBUCU OT WHBECTULIMOHHUTE
orpaHunyeHusi, kouto PoHABLT TpsabBa Aa cnasea, M OT ocobeHOCTMTE Ha nasapa, BKIIOYUTENHO
NUKBMAHOCTTA Ha nosnummTe oT PedepeHTHUA nHaekc.

HeTHa cTonHOCT Ha akTuBuTe Ha PoHAaa

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

Kbm 31.12.2025 r. obwiata CTOMHOCT Ha akTuBuTe Ha ,Ekcnat PymbHua BET FOCUTC BT®" Bbanusa
Ha 2 205 262 nB. 3agbnxeHuaTa ca 2 381 nB. HeTHaTa cTonHOCT Ha akTusuTe e 2 202 881 nB. bposT
Ha aanoseTe B obpalueHue kbM kpad Ha 2024 r. e 340 000 gana, a kbM kpas Ha 2025 r. e 380 000
aana. PeanusupaHata aHianuaupaHa AOXOOHOCT OT HayanoTo Ha nybnuyHOTO npepnaraHe e
196.40%, a 3a 2025 . e 44.35%.

PuckoB npocun

PuckoBuaT npocmn Ha bopcoBo TbpryBaHus oHA NpeacTaBrsiBa KONMYECTBOTO M BUAA PUCK, KOUTO
YnpaBnsiBaloTO APYXECTBO Noema vpe3 UHBECTMpaHe Ha akTueute Ha PoHaa, MMmanku 3a uen
pennukMpaHe Ha PedepeHTHUS MHAOEKC, KOWTO KbM AdaTtaTa Ha HacTosilMsl JoKnag € MHAEKC OT
akuum Ha BET. B 1031 cmMucbn nHBectupaHeTo B asnose Ha ,Exkcnat PymbHua BET FOCUTC BTo
€ CBbpP3aHO C NoemaHe Ha BUCOK puUck, npeasua dakra, Ye PepepeHTHUAT HOEKC € CbCTaBeH oOT
aKumm.

Mo oTHoweHne Ha genHocTTa cu Exkcnat PymbHUua BET FOCUTC BTO" e nanoxeH Ha pasnnyHu
BMOOBE PUCK, OKa3BallM Bb3aencTBMe BbpXy HeroBuTe pesyntatu. OCHOBHUTE PUCKOBE, KOUTO
WHBECTUTOPUTE LLie HOCAT NpWn MHBECTUpaHe B asnose Ha ,Ekcnat PymbHus BET FOCUTC BTO", ca:

lNa3apeH puck

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

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

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

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

EkcmpemHu naszapHu 08UXeHUsI

MasapHaTa ueHa Ha PMHAHCOBUTE MHCTPYMEHTU, B KOUTO € uHBecTupan PoHaABLT, MOXe Aa Bapupa
nopaan Bb3HMKHANW NPOMEHM B MKOHOMMYECKATa M nasapHaTta cpefa, napuvyHaTta nonutvka Ha
ueHTpanHute 6aHkM, genoBarta akTUBHOCT HA EMUTEHTUTE, CEKTOpA, B KOWTO Onepupa EMUTEHTDHT,
N TbPCEHETO M MpeanaraHeTo Ha nasapa Ha LeHHM KHka. B onpegeneHM MOMEHTU LeHUTe Ha
OsanoBeTe Ha nasapa (doHgoBaTta 6opca) mMoraT ga BapupaTt 3Ha4duTenHo. B crniyyan Ha ronemu
OBMXeHus Ha VMHagekca, BKM. ronemu OHEBHW OBWXKEHMS, NpeactaBaHeTo Ha PoHaa Moxe Aa ce
OTKIMOHM OT MHBECTULMOHHUTE cu uenu. MNMpeoueHkata Ha PoHAa LWe Bapupa B pe3ynTtaT Ha NpoMsiHa
Ha CTOMHOCTTa Ha akTusute Ha ®PoHaa n PedpepeHTHUAT MHAEKC.

HeebamoxHocm Ha Ynpaensieauiomo Opyxecmeo da ce adanmupa KbM rasapHume rpomMeHu

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

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

EmumupaHe u o6pamHu u3kynyeaHusi

Ako NOPBbYKUTE 3a eMUTUpaHe n 06paTHO MU3KynyBaHe Ha garnose ca noJiy4eHn KbCHO WUIIN He
OTroBapAaT Ha U3NCKBaHUATa B I'IpocneKTa n I'IpanmaTa Ha ®oHAa, We MMma 3aKbCHEHWe mMexay
BpeMeTo Ha nogaBaHe Ha nopb4ykata W”u JencteutenHata gata Ha eMuTnupaHe unun 06paTHO
N3KynyBaHe. TakuBa oTnaraHus MNU 3akbCHEHWA MoraT ga goBefaT 4O HamandBaHe Ha 6p0$=|
aanoBe Unn cymarta Ha O6paTHVITe N3KynyBaHUA.

TwpaysaHe Ha peaynupaH nasap

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

HopmamueeH puck

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

OnepayuoHeH puck

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

Puck om epeuwka npu cnedeaHe Ha PeghepeHmHuUs uHOeKC

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

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

CucmemHu puckoee

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

Puckose 3a ycmotivueocmma

PuckoBeTe 3a ycTonumBocTTa npeactaBnsaBaTt CbouTna unm ycnoBms OT €KONOrMYHO, COLManHo unm
YMNpaBneHCKO €eCTEeCTBO, KOWTO, ako HacTbNAT, MOXe [da WUMaT CbLUECTBEHO OTpuuaTeNnHo
Bb3ENCTBUE BbPXY CTOMHOCTTa Ha MHBecTMumuTe. B nanbnHeHme Ha un. 3 ot PernameHT (EC)
2019/2088 YnpaBnsiBawoTO APYXECTBO € NPUENo W npunara nonutuka 3a WHTErpupaHeTo Ha
pUCKOBETE 3a YCTOMYMBOCTTA B NPOLIECUMTE Ha B3EMAHETO Ha MHBECTULIMOHHUTE PELLEHNS 32 BCUYKN
yrnpaensiBaHW OT APY)XXECTBOTO MPeanpusiTUsl 3a KONEKTMBHO WHBECTMpaHe, B T.4. 1 3a PoHaa.
OCHOBEH NpMHLMN Ha NonuTMKaTa 3a UHTErpMpaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA B npoLecute
Ha B3EMaHETO Ha WHBECTULMOHHUTE peLleHUs € MOCTUraHeTO Ha MakcumanHa ¢uHaHcoBa
Bb3BpbLUAEMOCT Ha MHBecTuuuute. [lokonkoto PoHABLT obade e NacuBHO ynpaBnsBaH M cnefsa
MHpekca no HauuHa, npeasuaeH B [paBunara My, MHTErpMpaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA
npv NpoLiecnTe Ha B3eMaHe Ha MHBECTULIMOHHW PELLEHUS OT CTpaHa Ha YNpaBnsBaLwoTo ApYXeCTBO
€ HeNpusoXnmo 3a To3n oHa.

Mosuwasaluu ce NUX8EHU NPOUEHMU U PUCK OM peuecust

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

NpomeHnTe B NMNXBEHUTE NPOLEHTM MOraT ga NoBMAAT HA CTOMHOCTTA Ha LLEHHUTE KHUXAa, B KOUTO
WHBECTMPME, KOETO MOXe [a ce OTpasn Ha CTOMHOCTTa Ha ynpaBnsaBaHUTe akTueu oT ,Ekcnat AceT
MeHunpxkmbHT EALl M Ha npyxoauTe Ha ApyXecTBOTO. 3a Aa ynpasnsiBa To3u pucK, YNpaBnasawoTo
OPY>KECTBO M3MON3Ba HSAKONKO CTpaTernm, Kato MHBECTMPAHE B LIEHHWU KHWXa C NO-KpaTbK Nagex u
nogabpXaHe Ha gusepcuduumpardn noptdennu. OcBeH ToBa, C Len ynpasneHne Ha pucka, Exkcnar
»AceT MeHnmxmbHT® EALl NOAroTBS CTpec TecTtoBe Ha nopTdennmte 3a NOTEHUManHM cueHapum ¢
OBWXEHWETO B NIMXBEHUTE MPOLIEHTMU.

Hawmnart 6usHec ce Bnusie ot HaUuMOHalnHuTe n CBeEeToOBHUTE MKOHOMUYECKHN YCIoBUA, KOUTO MoraT Aa
Ce NPOMEHAT BHEe3aNnHO, KakTo U OT BBb3NPUATUATA 3a Te3n yCnoBuUA ”n 6'b£leLIJ.I/ITe MKOHOMUYECKU
NnepcrnekTnBeun, KaTo HanpmmMmep onaceHnATa 3a notTeHunarnHa peuecus. Ako ce pa3BuAT peueCnOoHHN
MKOHOMMYECKMN YyCNoBUA, Te BEPOATHO e nmMmaTt HeratTMuBHO Bb34ENCTBUE BBbPXY Uesina CeKTop Ha
CbMHaHCOBI/ITe ycnyru, BKINOYUTENTHO U BbPXY Hac.
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I'IpomeHvlTe B NO-LUMPOKUTE MKOHOMUYECKU YyCNoBUA HE Ca npeasuammMmm U He morat aa obaar
KOHTPOINpaHn. HeratnBHu nocneguum 3a Hawus 6GusHec morat ga Bb3HUKHAT OT HUCKU HMBA UNK
cnaa Ha MKOHOMUYeCKMa pacTtex, HamanaBaHe Ha WMHBEeCTUUunTe B 4YacTeH U pPUCKOB Kanutan,
npoMeHn B pas3xoauTte Ha KIMeHTUTe, OorpaHn4yeHuna Ha Halnu4yHOoCTTa WK yBelnn4daBaHe Ha
pasxoaute no KpeauTute n Kanutana, HamandaBaHe Ha I'Iy6]'IVI‘-IHI/ITe Kanntanosm WHBECTULUW,
BMUCOKM HMBa Ha VIHCbJ'IaLJ,VIFI, HEeCUrypHoct no OTHOWeHne Ha (bVICKaJ'IHVITe, napunyHnTe u
NnoNnnTU4EeCKNTE Bbnpocu, noBnlaBaHe Ha pec*)epeHTHMTe JINXBEHU NPOLEHTW.

leononumuyecku ebrpocu

[eononuTmyecknTe BbNPOCK, BKIIIOYNTENHO BOMHATA B YKpanHa, koHNMKTa B nBuuata asa, kakto
N HanpexeHWeTo B OUMNNOMaTUYecKUTE OTHoWeHusi, 3acsrawm CALL u gpyrm gbpxasu, U
orpaHu4eHusaTa Bbpxy MexayHapoaHaTa TbproBusa Morat [ja okaxar BNusiHMe Bbpxy CTabunHocTTa
Ha uHaHCOBUTE Masapu W CBeTOBHATa WMKOHOMMKA. [€OMonMTMYECKOTO HanpeXxeHue, KaTo
TbProBCKM CMOPOBE MMM MONMTMYECKa HecTabuNHOCT, MoraT Ada MOBMMSAAT Ha CTOMHOCTTa Ha
WHBECTMUMWTE N Ja OoBeAdaTt 4O MOBULLIEHA Na3apHa BonaTUNHOCT. [NpoabinkaBalmMTe KOHINKTY
mMexay Pycus n YkpanHa, Kakto 1 Mexay uspaenum n nanecTMHum nmaTt noTeHuuana ga ce otpassar
HeraTMBHO Ha CBETOBHWUTE Masapu W Oa MNOBMAUSIAT Ha pe3ynTatute Ha OnpenerieHn CeKTOopMW.
CTtpartermuTe 3a ynpasreHue Ha reononmTu4eckms puck, komto ,Ekcnat Acet MeHmmxkmbHT EAL
npunara, BKMOYBAT MOHUTOPUHI Ha rnobanHuTe cbbuTns, nogabpxaHe Ha ameepcuduumnpaHn
noptdennm n n3non3BaHe Ha MHCTPYMEHTU 3a YNpaBieHNe Ha pUCKa, KaTo Hanpumep gepusatu.

Puckoe npogbus u yrnpaerneHue Ha pucka

PuckoBusT npodun Ha PoHAa MoXxe a ce MPOMeEHst camo ¢ ofobpeHne Ha KomucusaTa 3a pmHaHcoB
Hagsop, oTpaseHo B [Mpocnekta u lNpaBunata Ha PoHga. PuckosBuat npodumn Ha PoHpa npes
OTYETHWA nepuog He e npomeHsiH. OCHOBHUTE PUCKOBE, CBbp3aHM C AenHocTTa Ha PoHaa, ca
nogpobHo onucaHu B [pocnekTta, nybrnvkyBaH Ha WHTEpPHET CTpaHuuata Ha YnpaensasalloTo
ApyxXecTBo. PbKOBOACTBOTO He oO4akBa Apyr TWM PUCKOBE WM HECUTYPHOCTW, pasfinyHu oT
npeactaseHuTe B [pocnekTa, Aa okaxaTt BNUsiHMe BbpXy AelHocTTa Ha doHAa.

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

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 .

AkTUBM Kbm 31.12.2025r. % Kbm 31.12.2024 r. %
MapunyHu cpeacTea 17 241 0,78% 29 873 2,19%
AKumn 2188 021 99,22% 1337173 97,81%
O6Lo aKTUBM 2205262 | 100,00% 1367046 | 100,00%
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expatcapital

O6wumaT pasmep Ha 3agbikeHuaTa Ha PoHaa kbm kpas Ha 2025 roguHa e 2 381 nesa, KOUTO
npeacTaBnsaBart 3agbikeHns kbm baHkaTa genosutap (B) n kem YnpasnssawoTo apyxectso (Y[).

Macuen Kbm 31.12.2025 r. % Kbm 31.12.2024 r. %
3agbmkeHue kM B 555 0,03% 426 0,03%
3agbmkeHue kbm Y[ 1826 0,08% 1167 0,09%
O6Lo 3aabmKeHun 2 381 0,11% 1593 0,12%
06u:|o nacMBumu WM  HeTHa 2205262 | 100,00% 1367046 | 100,00%
CTOMHOCT Ha aKTUBM

3agbnkeHnsaTa kbM baHkata genosutap UM KbM YNpaBnsiBallOTO OPYXECTBO Ce HauucnsisaT
eXxefHeBHO, cbrnacHo NpaBunara 3a oueHka Ha nopTdenna Ha PoHaa, kouTo ca ogobpeHn oT KOH.

Pesynmamu om deliHocmma

PasxoaguTe 3a genHoctta Ha PoHAa ca npeacTaBeHu B cnegHaTa tabnuvua:

Pa3xoau 3a genHocTtTa / Bug pasxopn 2025 % 2024 %
OTpyuaTtenHn pasnuvku  OT  onepauuvM U 1393 0,75% 7 669 6,44%
npeoLeHka Ha (bMHaHCOBU aKTUBM

Pasxogu, cBbp3aHu ¢ BanyTHU onepauun 135418 73,18% 66 128 55,52%
Opyrn couHaHcoBu pa3xoam 38 213 20,65% 39 488 33,16%
Pasxoau 3a BbHLWHKM ycnyrn 10018 5,42% 5811 4,88%
O6Lwwo pasxoau 185 042 100,00% 119096 | 100,00%

Mpuxoaute ot gertHocTTa Ha ®PoHAa ca NnpeacTaBeHW B criegHaTa Tabnuua:

Mpuxoam ot genHocTtTa / Bua npuxoa 2025 % 2024 %
Mpuxoan oT AMBMAEHTU 82912 10,14% 88 598 32,92%
MonoxuTenHn pasnvkn oT onepauun n npeoueHka C 612 771 74,95% 79 879 29,69%
(PUHAHCOBW aKTUBK

Mprxoawn, cBbp3aHM ¢ BanyTHU onepaumm 121 904 14,91% 100 619 37,39%
O6wWwo npuxoau 817 587 | 100,00% 269 096 | 100,00%

Pesyntatute ot geniHoctTa Ha ®oHpa 3a 2025 .

n 2024 r. ca npeacTaBeHn B cnegHarta Tabnuvua:

2025 2024
Mpuxogmn 817 587 269 096
Pasxoau 185 042 119 096
HeTteH pesynrtart 632 545 150 000

I'Ipe3 OTHETHUA nepuog HAMa HaCTbMUIIN BbTPELUHN CbOMTUSA, KOUTO Oa oKaxaT BNUsiHWE BBbPXY
JenHoctTa n pe3yntatute Ha 60pCOBO TbpryBaHus (*)OH,D,, KaKTO U Ha yﬂpaBﬂﬂBaLLl,OTO OPYXeCTBO.
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KaTto konekTuBHa MHBECTULMOHHA cxemMa PoOHABT HE MOXE Aa U3BBLPLUBA U HE € U3BbPLUBAN CAENKM
CbC CBbP3aHK nmua, cbobpasHo orpaHmyeHunTa Ha 3OKNCOMKA.

doHABT He € n3BbpLUBaI PENo CAENKM Npe3 OTYETHUSA Nepuosa.
OcHoBeH akuunoHep Ha Y[ ,Ekcnat AceT MennoxmbHT EAL e ,Ekcnat Kanutan“ ALL.

Kbm 31.12.2025 r. ynpaBnsBawm npeacraBsnasawiy 1 uneHose Ha CbeeTa Ha [lupektopute nuua Ha
Y[ ,Excnat AceT MennmxkmbHT® EALL ca:

Hanven lNMeHoB [JoH4yeB — N3nbnHUTENEH OUpPEKTop

Hwukonan Bacunes Bacunes — MIanbnHuTeneH anpekTop
Hwukona CumeoHoB AHkoB — MNpeacenaten Ha CL

KoHcTaHTuHa dumutposa lMeprenosa-Okonuiicka — YneH Ha C[1
mopusa MapTtuHoBa Hukonoea — YneH Ha C[I.

ablrwh =

MaHpateT Ha CbBeTa Ha ampektopute € o 04.03.2026 rogmHa. Hosuat maHgar we 6bae obsaseH
cnep npoBexaaHe Ha peAoBHO roguLlliHO 3acefaHue Ha O6Lwo cbbpaHme Ha akumMoHepuTe.

OpyxecTtBoTO ce npeacrtasnsasa ot daHven NeHoB [loHyeB u Hukonam Bacunes Bacunes — 3aegHo.

CnegHata nHcpopMaumsi, Manckyema cbriacHo 4. 39 ot 3akoH 3a CYETOBOACTBOTO, € HEMpUoXmma
3a GOPCOBO TbpryBaH YOHA:

O6baeLLo pasBuTVe Ha NpeanpusaTUeTo

nHdopmaumsa no peda Ha un. 247 ot TbProBCKMS 3aKoH

AencTBusTa B obnacTtrta Ha HayyHou3cnegoBarernckarta, pa3BorHaTa AeviHOCT U ekonoruaTa
nHdopmaums 3a npugobusaHe Ha COGCTBEHM akunn

nnaHvpaHa CTonaHcka nonuTrka npes cneasawlara roguHa

OYaKBaHW MHBECTULMUN U pa3BUTUE Ha NepcoHana

0OYaKBaHUAT JOXO04 OT MHBECTMLUN U Pa3BUTUE HA OPYXKECTBOTO

NPeacTosLWM CAENKN OT CbLLECTBEHO 3HaYeHWe 3a JeHOCTTa Ha ApY)XeCTBOTO

KIMOHOBE Ha NPeanpuUATMETO

hoHABLT He OTroBaps Ha u3nckBaHuATa Ha 4n. 41 ot 3akoHa 3a C4YeTOBOACTBOTO U HE €
3adbIKeH Aa npefocTaBs HednHaAHCOBA AeKnapauus.

UHpopmayusa 3a seucsawu cbOebHu, adMuHucmpamueHuU unu apbumpaxHu npoussodcmea,
Kacaeuwu 3a0b/KeHUS Uumu 83eMaHusl

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

Cnepn npoBepeHo 3acepaHve oOT HoemBpu 2025 r. e B3eTo PeweHne 3a n3bop Ha OumMuTbp
KoctagmHoB 3a uneH Ha CbBeTa Ha ANPEKTOPUTE Ha YNpaBnsiBallOTO OPYXecTBO ,EkcnaTt Acet
MennpxkmbHT EALl. O6CTOATENCTBOTO € BNMCaHO B TbproBckus Pernctbp kbM AreHumst no
BnucasaHusita Ha 03 cpespyapmn 2026 r.

CwrnacHo 3akoHa 3a BbBexaaHe Ha eBpoTo B Peny6nvka Bvnrapmsa (3BEPB), cumMTtaHo ot 1 sHyapu
2026 r., eBpOTO CTaBa odwmumanHa BanyTa M 3aKOHHO MnaTexHo cpeacTBo B bBwvnrapus.
OdmumanHuaT obmeHeH Kypc e onpeaeneH kato 1.95583 nesa 3a 1 eBpo.

BbBexaaHeTo Ha eBpOTO KaTo oduumanHa BanyTta B Penybnuka Bbnrapus npeacraensisa npomsaHa
BbB (pyHKUMOHaNHaTa (oTyeTHaTa) BanyTa, KOSATO We Obae oTpa3eHa MEepCrnekTMBHO U He
npeacTaBnsiBa CbOUTME crief OTYETHUSI NEPUOA, KOETO N3NCKBA KOPEKLUMS BbB (PUHAHCOBUS OTYET
3a roguHaTa, npuknioysalla Ha 31 gekemepu 2025 .

HacTtosawmsaT pmHaHCOB OTYET € NOCNEeAHUST OTYET, N3rotBeH oT PoHaa, B xunsam 6bnrapcku nesa.

Hama opyru cbbuTuA cnen gatata Ha OTYETHUSA nepuopn, nncKeally Kopekuunun nnm onoBectaBaHe
B roaniHnA (bI/IHaHCOB oTyeT Ha doHAa, KouTo ca ce cnyynnu 3a nepuoga OoT OoT4yeTHaTa AaTta Ao
gartarta, Korato To3un cwachos OTHET € op,06peH 3a nsgaeaHe ot CbBeTa Ha AnpekToputTe Ha
yﬂpaBJ’IﬂBaLLI,OTO OPYyXeCTBO.
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MNoavweH goknan 3a AeMHOCTTa Ha
BopcoBo TbpryBaH ¢oHA
»Ekcnat PymbHua BET OCUTC BT
3a nepuoaa, saBbpuBaly Ha 31 gekemBpu 2025
(npoabnkeHue)

Lloknad 3a epewka om crnedsaHe cbobpasHo 4. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 e. 3a
usuckeaHusima KbM OeliHocmima Ha KOJIleKmueHUme UHBECMUUUOHHU CXeMu, yrpaessssawjume
Opyxecmea, HayuUoHaIHume UH8eECMUUUOHHU ¢hoHOO08E U fluyama, yrpasrnasawiu anmepHamusHU
UH8ECMUULUOHHU gboHO08E.

ISIN WUme Ha 6opcoBo OuyakBaHa rpeiuka or PeanuaunpaHa rpewuka ot
TbprysaH ¢oHA, cnenBaHe 3a 2026 r.  cnepgBaHe kbMm 31.12.2025r.
BGROBET05176 Expat Romania Lo 10% 3,96%

BET UCITS ETF

ISIN Nwme Ha JoxoagHocCT Ha JoxogHocT Ha Pasnuka npu
6opcoBo BT® 2025r. WHpekc 3a 2025 . crnepeHe 3a
TbpryBaH ¢hoHa 2025.
BGROBET05176 Expat Romania 44,35% 42,47% 1,88%

BET UCITS ETF

* PeanusvpaHaTta rpelka oT crnegsaHe € 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
B6opcoBo TbpryeaH ¢oHa ,Expat Romania BET UCITS ETF*.

lpewkata OT cnegBaHe € BonaTUNHOCTTa (M3MepeHa 4pes3 aHyanmMsMpaHoTO CTaHOapTHO
OTKINOHEHME) Ha pasnukaTa Mexay roguHata goxoaHocT Ha doHaa v rogviHaTa JOXOAHOCT Ha
camus MiHgekc. MNo-Hucka rpellka oT crnefBaHe o3HavaBa no-6nmsko cnepgsaHe Ha MHaekca. Toea
He e CbLIOTO KaTo pasnuka npu cnefeHeTo, KOATO € MPOCTO pasnukaTa Mexay AOXOOHOCTTa Ha
doHpa v Ta3un Ha PedepeHTHUS MHAEKC 3a onpeferneH nepuoj oT Bpeme. Pasnukarta npu cnegeHeTo
nokasea C Komfko npoueHta ®PoHAbLT ce e npegcTtaBun no-gobpe vnu no-3ne ot MHaekca, gokato
rpewkara OT CrefeHe Mnoka3Ba MOCTOSAHCTBOTO B pasnukata B npeacTtaBsHeTo Ha PoHpa um
PedepeHTHMA nHaekc.

Hata: 24.03.2026 .

N|KOLAY Digitally signed by

NIKOLAY VASSILEV

Hukonawn Bacunes VASSILEV  vassiLev
Date: 2026.03.30

M3nbnHUTEneH aupekTop VASSILEV 125200 +0300

DANIEL Digitally signed by

DANIEL PENOV
OaHven OoHues PENOV DONCHEV

M3nbnHuTenex AnpekKkTop DONCHEV '1323:(5621;22562%29
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AEKINAPALIUA 3A KOPINOPATUBHO YINPABJIEHUE

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

O6wm nonoxeHus

.Ekcnat PymbHust BET KOCUTC BT (PoHABLT) € nacMBHO ynpasnsiBaH (hOHA 1 ce NpuabpXa KbM
MeToda Ha NbhHO bu3mdecko pennukupaHe Ha mHaekca BET. PeructpupaH e 3a TbproBusi Ha
Bbvnrapcka goHposa 6opca u Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog ROX. JenHocTTa
Ha ®oHaa obxBalla nsgasaHe u npogaxba Ha Aanose, NpegoCTaBALLM €AHAaKBY NpaBa Ha TEXHUTE
nputexarenu. bpoaT aanose Ha ®oHAa ce NPOMeHs B 3aBMCUMOCT OT 06ema u3BbpLUeHn Npoaaxom
n obpatHo u3kynysaHe Ha pganose. CbrnacHo [onbnHutenHute pasnopenbu Ha 3akoHa 3a
CYETOBOACTBOTO Ce fIBABA Mpeanpustve oT obuectBeH uHTepec. B ToBa cn kavectBo doHOBLT
npeacTaBs HacTosaTta geknapauus 3a KOprnopaTMBHO YMpaBfeHWe KaTto 4acT OT roguwHarta
chmHaHCcoOBa OTYETHOCT

®oHABLT Cce opraHnsmpa v ynpasnsBsa oT Ynpasnasallo ApyxectsBo ,ExkcnaT AceT MeHWmMHKMBHT®
EAL (YA). Npu ynpaeneHneTo Ha ®oHaa ce cnassaT [1pocnekTa 1 BCnyku npasuna Ha doHAaa, KakTo
1 BCMYKM NpaBuna, NoNuTUKN 1 BbTPELLHKW pasnopeadu Ha Y[, kakto n KogekcbT 3a kopnopaTtuBHO
ynpaeneHne, opobpeH ot npeacepatend Ha KOH. ®doHabT He nputexaBa cobcTBeHM
a4MVHUCTPaTMBHW, yNpaBuUTENHN N Haa30pHM opraHn. PoHabT e pernctpupad B Peructsbp byncrtar
KbM AreHuusaTa no BnucBaHusTa ¢ byncrat kog 177234223. AgpecbT Ha ynpasneHne Ha ®oHaa n
YnpaBnsiBawoTo apyxecTtso e Codwus, MK 1000, yn. ,leopru C. PakoBckn® 96A.

OCHOBHM xapaKTepPUCTUKN Ha CUCTEMUTE 3a BbTPELLUeH KOHTPON U ynpaBfieHne Ha pucka
CuctemaTta 3a BbTpelleH KOHTpon, npunaraHa ot ,EkcnaT AceT MeHumxkMbHT® EAL npwu
ynpaBneHneTo Ha PoHAa, BKINOYBA CEAHUTE KOMMOHEHTU:

e KoHmponHa cpeda — OO0xBalla cnegHUTE €eneMeHTU: oOpraHu3auuMOoHHa CTPYKTYpa,
Bb3fnaraHe Ha MPaBOMOLUMS W OTFOBOPHOCTW, aHraXMMEHTW Ha nuuaTa, HaTOBapeHwu ¢
06LIOTO ynpaBneHne, aHraXXUMEHT 3a KOMMNETEHTHOCT, MOMUTUKMA U MPaKTMKN, CBBbP3aHN C
YOBELLKUTE pecypcu, punocodunsi n onepaTMsBeH CTUI Ha PbKOBOACTBO, LLIEHHOCTU U €TUYHO
nosegeHue;

o OueHka Ha puckoseme — [lpu ynpaBneHueTo Ha doHOa YnpaBnsaBalOTO OPYXECTBO
n3nonsea CTPOro onpegenexHu numuTn, onnucaxm B lNpasunarta u MNpocnekta Ha PoHAa;

e  UHpopmayuoHHa cucmema — VIHpopmaumoHHaTa cucteMa BbB Bpb3ka C (PMHAHCOBOTO
oTuMTaHe Ha doHpa crnefBa fa ce pasrfnexaa Kato CbBKYMHOCT OT BCUMYKM MpaBuna,
npouecu un npoueaypu Ha ®oHaa u Ha Y[;

o KoHmposnHu deliHocmu — OCbLLEeCTBABAHETO Ha e(PeKTMBEH KOHTPOJT BbPXY M3rOTBAHETO Ha
dmHaHcoBM oT4eTV Ha PoHAA e eanH OT NPUOPUTETUTE Ha PBKOBOACTBOTO Ha Y[;

o Tekywo HabnwodeHue Ha KoHmposiume — Ha HMBO YNnpaBnaBallo ApYyXecTBO € 060cobeH
oTgen BbTpelueH KOHTpon M HOpMaTUBHO CbOTBETCTBME, KOMTO OCBLLECTBABA Npernean Ha
AeVHOoCTTa, TeKyLM 1 NepuoanyHu npernegu Ha cucremata v npouecute. lNposepkute ot
CTpaHa Ha BbBbTPELWHUA KOHTPON Ca Haco4YeHUW KbM YCTaHOBSIBAHE CnasBaHETO Ha
3aKOHOBMWTE M BbTPELLHU MpaBuria u npoueaypu.

UHdopmaumsa no uneH 10, naparpadc 1, 6yksu "B", "r", "e", "3" n "u" ot lupektuea
2004/25/EO Ha EBponeickusa napnameHT u Ha CbBeTa ot 21 anpun 2004 r. OTHOCHO
npeanoXxeHusiTa 3a NnornbLiaHe

o UHgopmayus rno 6. 8) - 3Ha4YUMU MPEKU UMU KOCBEHU aKUUOHepHU ydacmus (8KITHYUMEHO

KOCBEHU aKUUOHEPHU y4acmusi 4pe3 rnupamudasiHu CmpyKkmypu U KDbCMOCaHU aKkUUOHepPHU
y4yacmusi) no cmucbsia Ha 4YneH 85 om [Jupekmusa 2001/34/EQ:
Mpe3 otyeTHUss nepuog PoHABLT He e nonydaean yBeooOMIEHWUs 3a npuaobutn wnu
npogageHy NPsiko Unv Ypes nocpegHNLM ASnoBe, OTrOBapsLLM HAa KPUTEPUNTE, MOCOYEHN B
un. 89, nap. 1 ot Aupektnea 2001/34/EO, cBbp3aHn C NPOMEHUN B NpUTEXKABaHW NpaBa Ha
rnac.
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MHd)OpMaL(UFI ro 6. 2) - rnpumexameJjiume Ha 8CU4YKU UEeHHU KHUXXa CbC crieyuarsiHu ripasea
Ha KOHmMpOJ1 U onucaHue Ha meau ripaea.
Hama aKUuMoHepu CbC cneunariHi KOHTPOJTHU NnpaBa.

UHebopmayus o 6. e) - scuyku OepaHUYeHUs1 8bPXY fpasama Ha a/1ac, kKamo Harnpumep
OepaHuYeHUs1 8bPXy Npasama Ha arfiac Ha rnpumexamersnume Ha orpedesieH npoueHm unu
6poll enacose, kpaliHU CPOKOBe 3a yrpa)HseaHe Ha rpasama Ha enac unu cucmemu,
rnocpedcmeomM Koumo 4Ype3 CcbmpyOHUYecmeo ¢ Opyxecmeomo chuHaHcosume rpaaa,
npedocmaeeHuU Ha UeHHUME KHuUXa, ca omoOesieHU om rpumexaeaHemo Ha UeHHUme
KHUXKA:

Hsama orpaHnyeHns Bbpxy npaBaTta Ha rnac BbpXy AsiNoBeE.

UHgpopmayus no 6. 3) - npasunama, ¢ KOUMOo ce peaynupa HasHadagaHemo unu cMsiHama
Ha 4rleHose Ha cbeema U 8HacsIHemo Ha U3MEeHEHUSs 8 y4pedumersiHusi 002080p:

PoHOBLT HAMA COOCTBEHM yNpaBUTENHN opraHn. POHOBT € OpraHM3npaH 1 ynpaensieaH ot
Y[ ,Ekcnat AceT MeHnmpkmbuHT EALL

Ungopmayusa no 6. u) - npasomowussma Ha 4YreHogeme Ha cbeema U, Mo-creyuarsiHo,
npasomo Oa ce emumupam Unu UsKyrnysam obpamHO akyuu:

doHABLT MOXe Aa u3gasBa M KU3KyrnyBa obBpaTHO AanoBe Ha exeaHeBHa 6asa cbrnacHo
MpasunaTta n MNpocnekTa.

[Hata: 24.03.2026 .

NlKOLAY Digitally signed by

Hukonan Bacunes NIKOLAY VASSILEV

VASSILEV vassiLev

Na3nbnHuteneH ONpeKTop VASSILEV Date: 2026.03.30

12:52:43 +03'00'

DAN'EL Digitally signed

Hanuven [JoH4yeB by DANIEL PENOV

PENOV DONCHEV

M3nbnHuteneH an peKkTop Date: 2026.03.30

DONCHEV 12:52:58 +03100°



Excnam PymbHusi BET OCUTC 6T®

ex patca pita I roduweH ¢huHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

MHOOPMALUUNA OTHOCHO NMOJIMTUKATA 3A Bb3HAITPAXOEHUA
CobrnacHo un. 73, 1. 6 ot Hapen6a Ne 44

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

06w, pa3mep Ha MoCTOAHHM [NpomeHnuemn Bpon
Bb3HarpaxgeHusTa 3a Bb3HarpaxgeHus Bb3HarpaxgeHus nonyyarenm
¢umHaHcoBaTta 2025 .

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

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

KaTeropuu cnyxutenu CyMma Ha Bb3HarpaxaeHuarta

i UneHose Ha CbBeTa Ha [lupeKkTtopuTte 1 Criyxmtenu 1587 543 ns..
Ha PBKOBOAHMN ONTBXHOCTU

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

iii Cnyxutenu, n3nbrHaBaLy KOHTPOSTHN (DYHKLNUK 433 024 ns..
iv Opyrm cnyxutenu, 4YMnTo Bb3HarpaxgeHus ca 626 083 n..
CbU3Mepmm c Bb3HarpaxgeHusara Ha

CMYXWUTENUTE MO TOYKM i) U ii) N YUTO AENHOCTU
oKasBaT BIUSHME BbPXY pPUCKOBUS npodumn Ha
.Excnat Acetr MeHupxkmbHT® EAL w©n BbpXY
puckoBus npodun Ha ynpaensdsBaHWTE OT Hero
KONEKTVBHU UHBECTULMOHHMW CXEMU

O6uo 2 646 650 nB.

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

Bb3HarpaxaeHuaTa Ha cnyxutenuTe no bykea ,6“ 6MBaT NOCTOSAHHU 1 MPOMEHNUBK. [poMeHnBMTE
Bb3HarpaxaeHuss ca TPagULUMOHHWUTE Bb3HArpaxaeHust KaTo BENUKAEHCKA W KoneaHu [ob6aBkw,
TpVHageceTa U YeTMpuHageceTa paboTHa 3annata, KakTo 1 Apyrv AOMbIHUTENHN Bb3HarpaxaeHusl,
KOUTO ca chmMKCUpaHu 1 onpedensiemMn CbrnacHo Kputepuu B TpyaoBuTe gorosopu u Kogekca Ha
TpyAa.

MoCTOSHHUTE U NPOMEHIMBY Bb3HArpaXKAeHUs 3a pasnvyHnTe KaTeropum Cry>XUTenm ce onpeaenart
KaKTo crnepsa:

e 3a uneHoBeTe Ha CbBeTa Ha ,D,MpeKTOpI/ITe — C pewleHne Ha eaHOJTMYHNA CcoBOCTBEHMK Ha
Kanutana,
e 3a BcMYKM ocTaHanu cnyxmTenm — ot N3nbnHuTenHus ONPEeKTOop.

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

nasapa Ha Tpyda M ce cboGpassiBaT HyxOuTe OT NpuBMMYaHe Ha O06pe KBanuduuupaHu u
aleKBaTHO 3annaTeHun CryXuUTenu.

X1



Excnam PymbHusi BET OCUTC 6T®

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 paspaborteHa oT CbBeTa Ha AMPEKTOPUTE B CbTPYAHUYECTBO
cbe CnyxbaTa 3a BbTpeLleH KOHTpon 1 e npueTa ¢ PewweHne Ha CbBeTa Ha AnpekTopuTte Ha ,EkcnaT
AceT MennpxmbHT” EALL oT 19.12.2016 r. [pomeHnTe Ha nonutukaTa ce paspaboTeaTt u npuemar
no cblums pea. MNMonutukata e nameHeHa ¢ PelwweHune Ha CbBeTa Ha anpekTopute Ha ,Ekcnat Acet
MennpxmbHT” EALL oT 15.03.2018 1., M13MeHeHa ¢ PelleHne Ha CbBeTa Ha AnpekTopute Ha ,Ekcnar
AceT MeHnmpxkmbHT” EALL oT 30.09.2020 r. 1 nameHeHa ¢ PeweHne Ha CbBeTa Ha OMPEKTOPUTE Ha
+EkcnaTt AceT MeHnmxmbHT” EAL N2349 ot 10.03.2021 .

[lopenocoyeHuTe cymu ca HaducrneHu npes guHaHcoBata 2025 roguHa 3a cmeTka Ha Y[ ,EkcnaTt
AceT MeHnmpkmbHT EAl, HE ca 3a cMeTKa Ha ynpaBnsaBaHUTE OT HEr0 KONMEKTUBHU MHBECTULIMOHHMW
CXemMu 1 He ca 06Bbp3aHu C pesyntaTute oT JENHOCTTa UM.

Data: 24.03.2026 r.

N|KOLAY Digitally signed by

Y| NIKOLAY VASSILEV
Hukonawn Bacunes VASSILEV oLaY
W3nbnHuTeneHn aupektop VASSILEV ~ Trssasrosos

DAN'EL Digitally signed by

DANIEL PENOV
Daxnen [JoHueB PENOV DANIEL PE
M3nbnHUTENEH ONPEKTOP Date: 2026.03.30

DONCHEV 12:53:34 0300
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expatcapital

OT4yeT 3a BceobxBaTHMSA 4oxon

Excnam PymbHusi BET OCUTC 6T®

lroduweH ¢phuHaHcoe omyem
3a nepuoda, 3aebpweau; Ha 31.12.2025 2.

3a roguHara, 3aBbpLiBaLla Ha 31 gekemBpu 2025

B xunsdu neesa benexka 01.01.2025 - 01.01.2024 -
31.12.2025 31.12.2024
Opyrn npuxoaun 3 83 88
HeTHa nevan6a/ (3ary6a) oT pmHaHCOBM aKTMBMU,
OTYMTaHW NO cnpasBeAnMBa CTOMHOCT B Nevantu un 6 611 72
3aryom
HeTHa nevan6a/ (3aryba) ot BanyTHu onepawum (13) 35
OnepaTuBHK pa3xoam 4 (48) (45)
OnepaTtuBHa nevan6al (3ary6a) sa nepmoaa 633 150
Pasxoau 3a gaHbum 10 - -
Meuan6al (sary6a) 3a nepnona 633 150
[Opyr BceobxBaTeH goxon, - -
O6uo BceobxBaTeH AoxoA 3a nepnoaa 633 150
HeTeH poxoa Ha gsan
HetHa nevan6a/ (3aryba) Ha asn (8 nesa) 8 1.757 0.443
Opobpunu: CbcraBuTten:
y NIKOLAY  Digtaly signed by TATYANA  marowa
Hukonawn Bacunes VASSILEV QL%%Z/:ZI:EV TaTtaHa JlaszapoBsa BOZHANOVA FZA0vA
N3nbnHuTeneH gnpekTop VASSILEV  rasaatsonty maBeH cyeToBOAMTEN LAZAROVA  Dete:20260330
DAN'EL Digitally signed by
Janven JoHuyeB PENOV oo
N3nbnHuTeneH anpekTop DONCHEV 735406 10560

DUHAHCOBUAT OTYET € 0n06peH 3a n3aaBaHe C pelleHne Ha CbBeTa Ha anpexkTopute

Ha YnpasnsasawoTo [Apyxectso ot 24.03.2026 r.

Benexkute oT cTpaHmua 13 go ctpanmua 37 ca HepasgesnHa YacT OT roauLIHUSA (PUHAHCOB OTYET.

®duHaHCOB OTYET, BbPXY KOWTO 0QUTOPCKO ApYyXecTBo ,KpecTbH BynMap — ®uHaHcoB Ogut* OO/,

C perncTpaumnoHeH Homep 119 e nsgano ogutopckun goknag ¢ gata 30 mapt 2026 r.

Digitally signed by

MANUELA  maNuELA
DIMITROVA JoatrovA
Manyena boroeBa BOGOEVA  Date: 20260330

13:31:56 +03'00"
Mpokypuct

3apaska LLpakoBa

Zdravka
Ognianova

Digitally signed by
Zdravka
Ognianova
Chtrakova

C htl’a kOVa Date: 2026.03.30

14:27:14 +03'00'
PerucTtpvpaH oguTop, OTOroBpeH 3a oguta



Excnam PymbHusi BET OCUTC 6T®

ex patca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpweau; Ha 31.12.2025 2.

OTyeT 3a () MHAHCOBOTO CBHLCTOSAHUNE

Kbm 31.12.2025 .

B xunsdu neea Benexka Ktm Kbm
31.12.2025 31.12.2024
AKTUBMU
MapunyHu cpeacTea U ekBUBaNEHTU 5 17 30
®PurHaHCOBM aKTMBM, OTYMTaHU MO CripaBeannBa
CTOWHOCT B nevantwu n 3arybm 6 2188 1337
O6Lo aKkTUBMK 2 205 1367
Macusu
THProBCckM U APy 3abiMKeHNs 9 2 2
O6L0 nacueu 2 2
HeTHa cToMHOCT Ha aKTUBMU 7 2203 1365
BreceH kanuman 743 665
Pe3sepsu (1034) (1161)
HampynaHu ne4yanbu/ (3a2ybu) 2494 1861
Opobpunu: CbcTaButen:
5 NIKOLAY Digitally signed by Digitally signed by
Hwvkonai Bacunes VASSILEV ULQ‘;}L’;YVVASS'LEV TatsHa JlasapoBsa ;’gTZT_a'\:\fOV A %:O:ZE}Z&VA
M3nbnHuteneH ampekTop VASSILEY DXt 20260339 naBeH cyeToBOAMTEN LAZAROVA  Date: 20260330

12:55:17 +03'00'

DAN|EL Digitally signed by

DANIEL PENOV
Hanunen [JoHyeB PENOV DONCHEV
Date: 2026.03.30

M3nbnHuTeneH anpexkTop DONCHEV 125501 40300

durHaHCOBMAT OTYET € 0A00peH 3a u3gaBaHe c pelleHve Ha CbBeTa Ha QupeKTopuTe
Ha YnpasnasawoTto [pyxectso oT 24.03.2026 r.
benexkute ot cTpaHuua 13 4o cTpaHuua 37 ca HepasgernHa 4YacT OT rogulHUs OUHAHCOB OTYeT.

DrHAHCOB OTYET, BbPXY KOWTO OAMUTOPCKO ApyxecTBo ,KpecteH BynMap — ®uHaHcoB Ogut* OO[,
¢ peructpaumoHeH Homep 119 e nsgano ogutopckn goknag ¢ gata 30 mapt 2026 .

Zdravka Digitally signed by

Digitally signed Zdravka Ognianova

MANUELA by MANUELA Ognianova Chtrakova
DIMITROVA :2026.03.
Manyena BoroeBa  DIMITROVA gogoe0n 3npaska LLpakoBa  Chtrakova Ss22800
BOGOEVA Date:2026.03.30
Mpokypuct 13:32:15 +03'00' PeructpupaH ogutop, oTroBOpeH 3a oguTa
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Excnam PymbHusi BET OCUTC 6T®

ex patca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpweau; Ha 31.12.2025 2.

Otyert 3a NMPOMeHUTe B HETHUTE aKTUBHU

3a nepuopa, 3aBbpwBaLy Ha 31 gekemBpu 2025

B xunsadu nesa Benexka BHeceH Pe3sepBu Meyan6n O6wo
Kanutan 1 3aryou
Ha 1 aHyapu 2024 r. 587 (1 225) 1711 1073
Opyr BceobxBaTeH noxon,
Mevan6a 3a nepropna - - 150 150
O6Lo BceobxBaTeH goxon - - 150 150

BHocKku OT 1 pa3npeaeneHus Kbm

cobcTBeHuuUuTe

M3pnaBaHe Ha HOBY Aarnose 372 357 - 729
O6paTtHo 13kynyBaHe Ha AsnoBe (294) (293) - (587)
O6LLO BHOCKM OT M pa3snpeeneHus

KbM coO6CTBEeHULUTe 78 64 - 142
Ha 31 nekemBpu 2024 r. 7 665 (1161) 1861 1365
Ha 1 aHyapu 2025 r. 665 (1161) 1861 1365
Opyr Bceo6xBaTeH goxon,

Mevan6a 3a nepuoga - - 633 633
O6Lo BceobxBaTeH goxon - - 633 633

BHockM oOT M pasnpeaeneHMa Kbm

co6cTBEeHUUUTE
M3paBaHe Ha HOBM OsanoBe 274 395 - 669
O6paTHO M3KynyBaHe Ha OsroBe (196) (268) - (464)
O6LLO BHOCKM OT M pa3snpegeneHus
KbM cob6CTBEeHULUTe 78 127 - 205
Ha 31 nekemBpu 2025 . 7 743 (1034) 2494 2203
Opobpunu: CbcTaBuTen:
Digitally signed by
igitally signe TATYANA TATYANA

Hukonait Bacunes NIKOLAY e vassier TataHa Jlasaposa BOZHANOVA POZA1OV
MN3nbnHuTEneH anupekTop VASSILEV Norermn26.03.30 naBeH cueToBOOUTEN LAZAROVA  Date: 20260330

VASSILEV 125550 +03'00° 12:55:34 40300
Danven [loHyes DANIEL DRNIELPENOY

PENOV DONCHEV
MN3nbnHuTenex ONPEKTOp DONCHEV ?Zatseﬁ(zlngog?oi)(‘)

durHaHCOBMAT OTYET € 0A00peH 3a u3gaBsaHe c pelleHve Ha CbBeTa Ha QupeKTopuTe
Ha YnpasnsasawoTo [Apyxectso o1 24.03.2026 r.
benexkute ot cTpaHuua 13 4o ctpaHuua 37 ca HepasgernHa 4YacT OT rogulHUs OUHAHCOB OTYeT.

®durHAHCOB OTYeT, BbpPXY KOWTO OAUTOPCKO ApyxecTBo ,KpecTtbH BynMap — ®uHaHcos Oagut* OO[,
C peructpaumoHeH Homep 119 e nsgano ogutopckn goknag ¢ gata 30 mapt 2026 .

L . Digitally signed by
MANUELA I\D/IIE;\tIiJ”Eij\Ig[;‘I:AdITbgOVA Zd I’a'V ka Zdravka Ognianova
DIMITROVA = BoGoEvA Ognianova chtrakova
Date: 2026.03.30 ate: 2026.03.30
MaHyena BoroeBa BOGOEVA 133037 10300 3npaska Llpakosa Chtrakova 14275710300

MpokypucTt PervctpupaH oanMTop, OTrOBOPEH 3a oguTa
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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, cBbp3aHu ¢ PUHAHCOBU aKTUBWU, OTYUTaHU NO
crnpaBeanuea CTOMHOCT B nevantu u 3arybu

MnawaHnsa, cBbp3aHn C GUHAHCOBM aKTMBW, OTYMTaHW MO
crnpaBeanuea CTOMHOCT B nevantu u 3arybu

MnawaHns KbM KOHTpareHTn 3a onepatmMeHa AeNHOCT

MapnyHM noToumM OT BanyTHM onepaummn, HETHO

Opyru nnawanmsa 3a onepaTvBHa OEWHOCT

HeTHM napuyHM noTtoum, M3Non3BaHU 3a onepaTtuBHa AEeMHOCT

MAPWUYHM NOTOLIXM OT ®PUHAHCOBA AEMHOCT
MocTbnneHns oT eMUTUpaHe Ha AsinoBe

MnawaHuns npu o6paTHO U3KynyBaHe Ha AAnoBe
MnawaHns KbM KOHTpareHTn 3a PUHaHCOBa AEAHOCT
HeTHu napuyHu notoum ot chmHaHCcOBa AENHOCT

HeTHO HamaneHue/yBenuyeHne Ha NapuyHUTE cCpeacTBa U
napuyHUTe eKBUBANEHTU

MapuyHK cpeacTBa U NapuUyHM eKBUBaNeHTH Ha 1 ssHyapu
MapuyHu cpeacTBa M NapUyYHN eKBMBaNeHTU Ha 31 AekeMBpU

Opobpunu:
NIKOLAY | iy
Hukonawn Bacunes VASSILEV vAssiev
Date: 2026.03.30
N3nbnHuteneH ampektop VASSILEV 12:56:25 0300
DANIEL Digitally signed by
Jaxven JoHueB P DANIEL PENOV
ENOV DONCHEV
M3nbnHUTENEH ONPEKTO Date: 2026.03.30
Avp p DONCHEV 125643 +0300°

Excnam PymbHusi BET OCUTC 6T®

roduweH ¢phuHaHcoe omyem
3a nepuoda, 3aebpuweau; Ha 31.12.2025 2.

Benexka 01.01.2025- 01.01.2024-

31.12.2025 31.12.2024

83 89

163 200

(412) (441)

(32) (24)

(5) 19

(1) 3

(204) (154)

554 270

(349) (128)

(14) (11)

191 131

(13) (23)

30 53

5 17 30
CbcTaBuTen:

TaTsiHa JlasapoBa TATYANA

[‘maBeH cyeTOBOAUTEN LAZAROVA

durHaHCOBUAT OTYET e of0bpeH 3a nsgasaHe ¢ pelleHne Ha CbBeTa Ha AUpeKTopuTe

Ha YnpasnsasawoTo [Apyxectso ot 24.03.2026 r.

Benexkute oT cTpaHuua 13 o ctpanmua 37 ca HepasgenHa YacT OT roauLHUA (PUHAHCOB OTYET.

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

MANUELA  Digitallysigned by

MANUELA DIMITROVA

DIMITROVA  socoeva

Date: 2026.03.30

Zd raVka Digitally signed by

Zdravka Ognianova

Og nianova Chtrakova

MaHyena Boroesa BOGOEVA 133303 0300 3apaska LLipakosa Chtrakova Date: 2026.03.30

14:28:13 +03'00'

MpokypucTt PervctpupaH oanMTop, OTOroBpeH 3a oguta

Digitally signed by
TATYANA

BOZHANOVA BOZHANOVA

LAZAROVA
Date: 2026.03.30
12:57:02 +03'00"
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Excnam PymbHusi BET OCUTC 6T®

expatca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuweau; Ha 31.12.2025 2.

BenexXxku KbM roguLLIHUA (*)VIHaHCOB oT4yeT

1. CratyT v npeameT Ha AeMHOCT

-Ekcnat PymbHua BET FOCUTC BTo“ (,PoHabT) e 6opcoBoO ThpryBaH ¢OHA, OpraHu3vpaH u
ynpaBnsBaH OT YnpaBnssalwlo apyxectBo ,Ekcnat Acetr MenumpxmbHT® EAL (,YnpaBnsiBawoTto
apyxectBo®). PoHaBLT e peructpupaH Ha 1 gekemBpu 2017 r. B Pernctbp Bynctat kbm AreHuusaTa
no BnuceaHuATa ¢ byncrtat kog Homep 177234223. AgpecbT Ha ynpasneHue Ha PoHga wm
YnpaBnsBawloTo apyxectso e Codums, MK 1000, yn. ,leopru C. PakoBcku® 96A.

.Ekcnat PymbHua BET KOCUTC BT®" e nacmBHO ynpaensBaH oOoHA U ce npuabpXa KbM MeToaa
Ha NbNHO U3NYecKo pensnikupaHe Ha uHgekca BET. PeructpupaH e 3a Tbproeus Ha bbnrapcka
doHgoBa 6opca — Codums n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog ROX. [leriHocTTa
Ha ®oHa obxBalla nsgasaHe u npogaxba Ha aanose, NPeoCTaBALLM efHaKBM NpaBa Ha TEXHUTE
nputexartenu. bposTt aanoee Ha PoHAa ce NPOMEHS B 3aBUCMMOCT OT 06eMa N3BBbPLLEHN NpoaaxOun
1 obpaTHO M3KynyBaHe Ha AOsnoBe.

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

Ten kato PoHABLT HAMa cobCTBEHW yMnpaBWUTENHW OpraHwu, nuuarta, HaTtoBapeHu C OobLOoTo
ynpasneHune Ha ®oHaa, ca uneHoBeTe Ha CbBeTa Ha AUpPeKTopuTe Ha YNpaBnsBaLloTo 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, cuyeToBogHw cTtaHgapTtu), npuetn oT EBponenckus cwuio3 (EC).
OtyeTHaTa pamka ,MC®O,cyeToBOOHU CTaHOApTU® NO CBLLUECTBO € ornpefeneHaTa HaumoHanHa
cuetoBogHa 6asza MCC, npuetn ot EC, pernameHTupaHu cbC 3akOHa 3a CYETOBOACTBOTO U
aedunHvpaHu B T. 8 oT HeroBuTe [JonbnHUTENHW pasnopeabw.

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

HacTtoawuat d)I/IHaHCOB OTYET € U3roTBeH CblrfacHoO MeToda Ha UCtopuyeckaTta LeHa, C U3Krno4eHune
Ha d)VIHaHCOBI/ITe aKTBU, OTYUTAHU MO chnpaseannea CTOMHOCT B ne4vantu u 3ary61/|, KOUTO ce
oueHaBaT no cnpaseannea CTOMHOCT.

(6) DencTBawo npeanpusaTe

YnpaBnsBaLloTo APY>KECTBOTO € U3roTBUMO hMHAHCOBM NPOrHO3M 3a ABaHaJeceTTe Mecela OT Aararta Ha
onobpeHne Ha HacTosAWwms MHAHCOB OTYET. PbkoBoACTBOTO Ha ,Ekcnat AceT MeHnmkmbHT® EALL e
AOCTUIHAro A0 3aKIMYEHNETO, Ye HE € HanuLe CbLLECTBEHA HECUTYPHOCT 3a AeMHOCTTa Ha DoHaa, KoATO
©u morma aa nopoauv 3Ha4YUTENHM CbMHEHUSI OTHOCHO CMOCOBHOCTTa My Aa NMPOABITKM Aa PYHKUMOHMPA
KaTo OENCTBALLO NPEAnpUATME, U CbOTBETHO, Y€ € YMECTHO a M3roTBU huHaHCOBKSA OTYET Ha 0asa Ha
npeanonoXeHNeTo 3a AeCTBaLLO NpeanpusTre.

®PoHOBLT € U3roTBMN CBOS (PMHAHCOB OTYET 3a roguHata, npuknoyvsawia Ha 31 gekemepu 2025 r., Bb3
OCHOBa Ha NpeanosioKeHNETO, Ye ToM e AeNCTBALLIO NpeanpudaTue, KoeTo npeanonara npogbimkasaHe Ha
HacToslLLiaTa CTONaHCcKa AEMHOCT 1 peanusvpaHe Ha akTBUTE U ypexxaaHe Ha nacvBUTe B HOPMasHms Xog,
Ha HeroeBata genHocT. Bbpewwmte duHaHcoBM pesdyntatn Ha PoHAa 3aBUCAT OT Mo-LIMpokaTa
MKOHOMMYECKa cpefa, B KOSITO TOM OCbLUECTBSIBA AENHOCTTA CU.

(B) ®yHKUMOHaNHa BanyTa 1 BanyTa Ha npeAcTaBsHe

OsanoBeTe Ha ®oHAOa ce M3gaBaT B €BPO, HETHATa CTOMHOCT Ha akTUBUTE Ha eAuH AN U LieHaTa Ha
06paTHOTO M3KynyBaHe ce U34ucrnsBaT B €BPO, NOpagu Tasu npuyinHa oyHKUMoHanHaTa BanyTta Ha
doHaa e eBpo.
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Excnam PymbHusi BET OCUTC 6T®

expatca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuweau; Ha 31.12.2025 2.

2. ba3a 3a u3roTesiHe (NpoAbIKEHMUE)

(B) PyHKLUMOHaNHa BanyTa v BajnyTa Ha npeacTraBsiHe (NpogbinkeHue)

Toswn cbmHaHcoB oT4eT e npeactaseH B 6bnrapcku nesa (BGN). LUsnata domHaHcoBa nHpopmaums,
npeacTaBeHa B NeBa, € 3aKpblfeHa 40 XMnsia, OCBEH KOrato € MoCOYeHo Apyro.

Ot 1 anyapu 1999 roamnHa obMeHHUST Kypc Ha 6bnrapckus nes (BGN) e dmkcmpaH kbm eBpo (EUR).
Mopagu Tasn npuunHa B TO3U (PMHAHCOB OTYET HAMA OTYETEH eqeKT OT BanyTHWU pPasfvKw,
Bb3HUKHAMNM OT U3MNON3BaHETO Ha Gblrapckus NeB kaTo BanyTa Ha npeactassiHe. OGMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

C peweHne (EC) 2025/1407 Ha CbBeTta ot 8 tonn 2025 roguHa 6e npueTto, ye bbnrapusa nsnbnHsea
HeobxooMMKTE YCNOBMS 3a MPMEMaHe Ha eBpPOTO B CTpaHaTa cumtaHo oT 1 aHyapu 2026 roamHa.
CbOoTBETHO OT Tasu fata geporauudara, nocoyeHa B 4n. 5 ot Akta 3a npucbeauHaBaHe ot 2005
rogvHa e oTMeHeHa u cbrnacHo 3akoHa 3a BbBexaaHe Ha eBpoTo B Penybnuvka bbunrapus (3BEPB),
€BpOTO CTaBa odhmumnanHa sanyTa U 3aKOHOBO NnaTexHo cpeacTso B bvnrapua ot 01 aHyapu 2026
r. OdomnumnanHmnaT obmMeHeH Kypc e onpegeneH kato 1.95583 nesa 3a 1 eBpo.

HacTtoawuat douHaHcoB oTyeT Ha PoHAa 3a NocneHa roanHa e 3roTBeH B Obnrapcku xunaam nesa.
(r) MpuGnuanTenHn oueHK! 1 NPeLeHKN

WN3rotBaHeTo Ha dmHaHcoBu otdeTn crnopeq MC®PO, cyeToBOAHM CTaHOAPTV M3MCKBA YNPaBMABaLLOTO
APYKECTBO Aa npasu NpeLeHKy, NpUbnmnsnTenHm OLeHKV 1 JoMyCKaHUs, KOUTO BAMSAT Ha NpuriaraHeTo Ha
CYETOBOAHWTE MOMUTMKM M Ha OTYETEHUTE CYMW Ha akTUBWTE, NacusuTe, MPUXOAUTE U pasxoauTe.
PeanHuat pesyntat moxe Aa 6bae pasnuyeH oT Tesn NpMOnmn3nuTesiHi OLEHKM.

I'Ipepa3rne>+<,u,aHeTo Ha CYeToBOOHUTE OLUEHKM Ce TMnpu3HaBa B nepuoaa, B KOWTO OLEeHKaTa e
npepasrnegaHa, Korato npepasrnexgaHeTto 3acdra To3n nepuoa, U B ObaeLum nepunogn, ako
npepazrnexagaHeTo oka3Ba BIidHMe Ha obaewmTe nepunoaun.

lpeueHku

VIchopmau,vm 3a CbLUECTBEHM MNMpeLeHKN, HanpaBeHW npu npunaraHe Ha c4eToBoaAHUTE NOJINTUKN, KOUTO
nMaT Har-3HauYnTeNeH e(*)eKT BbpXy npeacraBAHETO HAa CyMUTE BbB d)MHaHCOBVIFI OTYET, Ce CbAbpXa B
cnepHuTe Benexku:

o benexka 7 HeTHa CTOMHOCT Ha aKTMBM — Knacudwukauus Ha ganosete Ha doHaa Kato
WHCTPYMEHT Ha CODCTBEHMSA KanuTar.

POHOBLM Kamo UHeeCcMUUUOHHO npednpusimue Mo cMucbsa Ha MC®0 10

OpyxecTBa, KOUTO OTrOBapAT Ha onpefeneHveTo 3a VHeecTuuuonHo npeanpustne no MC®O 10, ca
3a0bIMKEHV a oT4YMTaT MHBECTULMUTE B ObLUEPHU OPYXECTBa Mo cnpaBeinuBa CTOMHOCT, BMECTO Aa v
KoHconuaupar. Kputepunte, kouto aedpuHupaT VIHBECTULMOHHO NpeanpusaTtue, ca:
¢ [pyxecTBo, KOETO Habupa cpeacTsa OT eAuH Uy NoBeYe MHBECTUTOPM C Lien NpegoCcTaBsHETo
Ha CbOTBETHU MHBECTULIMOHHM YCIyr;
o [IpyecTBO, KOETO MMa 3a CTOMAaHCKa Lien camo yBennyaBaHe Ha CTOMHOCTTa Ha Kanutana, oXo4
OT UHBECTULN UNK 1 OBeTE;
o [IpyKecTBO, KOETO OTUMUTA M OLIEHSIBa CbLLIECTBEHA YacT OT CBOUTE UHBECTULUW NO cripaBeanvea
CTOVHOCT.
®DOHAOBLT MHBECTUPA NPEaMMHO B akUMM U MHBECTUTOPUTE He Ca CBbp3aHW NuLa, KOeTo € AOMbIHUTENHa
XapaKTepuCTMKa Ha MHBECTULMOHHO NpeanpusTue.

YnpaensiBaLLoTo APYKECTBO € NpeLeHunio, Ye PoHabT OTroBapst Ha KpUTEPUITE U XapaKTEPUCTUKUTE MO-
rope W nonaga B Ae(MHAUMSTA Ha WMHBECTMUMOHHO npepnpusitve. MpeueHkaTa ce npepasrnexga
perynsipHo Npu NpoMsiHa B obcTosTencTeara.

yﬂpaBﬂﬂBaLLl,OTO OPYyXeCTBO € MnpeueHuno, 4ye PoHOLT He ynpaxHdaBa KOHTPOJ1 BbpXy UHBECTULUUTE B
akumm n cnegoBaTeriHo He ' KoHconnaupa.
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Excnam PymbHusi BET OCUTC 6T®

roduweH ¢phuHaHcoe omyem
3a nepuoda, 3aebpuweau; Ha 31.12.2025 2.

expatcapital
2. ba3a 3a usroTesiHe (NpoAbIKEHUE)
(r) MpuGnuanTenHn oueHKU U NpPeLeHKn (NpoabInKeHUe)

OueHka Ha cnpaeedniueu cmoliHocmu

Hsikon OT cYeToBOAHWTE MOMUTMKM M OMNOBECTsIBaHMS Ha PoHOA M3UCKBAT OLEeHKa Ha CrpaBennvBu
CTOVHOCT 32 (hMHaHCOBYU 1 3a HEOMHAHCOBW aKTUBM 1 NMacuBu.

Korato oueHsBa cnpasennvearta CTOMHOCT Ha akTuB 1nu nacue, POHABLT M3Mo3Ba HabnNogaeMm gaHHW,
[OOKOJIKOTO € Bb3MOXXHO. CI'IpaBeLU'IVIBVITe CTOWHOCTU Ce KaTteropusmpar B pa3jiniyHn HMBa B VIepapXVIﬂTa Ha
cnpasennmMBuTe CTOMHOCTM Ha 6as3aTa Ha BXOOALMTE OaHHW B TEXHUKUTE 3a OLleHKa, KaKTo creaga:

e HwuBo 1: KOTMpaHU LeHN (HEKOPUTMPAHW) HA aKTUBHM Na3apy 3a CXOAHW aKTUBMW UIN NacuBMK.

e HuBo 2: BXxOAsLM AaHHU, pas3NNYHN OT KOTMPaHM LEeHW, BKIoYeHn B HMBO 1, KOUTO npsiko
(T.e. KaTo LEeHWN) U KOCBEHO (T.€. MOMyYeHn OT LeHM) ca AOCTBLMHU 3a HabnogaBaHe 3a
akTuBa unu nacmea.

e HuBo 3: BXxOOsAWM gaHHM 3a aKkTMBa WM NacuBa, KOMTO He ca 6asnpaHn Ha Habnogaemm
nasapHu JaHHU (HeHabnogaeMn BXOASLWMN OAaHHN).

AKO BXOOSLIMTE [aHHW, W3MON3BaHW 3a OLIEHKa Ha crnpaBeasiMBaTa CTOMHOCT Ha akTUBa WM nacuea,
nonagaT B pasNMYHU HMBa Ha WepapxusitTa Ha crpaBednvBUTE CTOMHOCTW, TOraBa OLIEHKaTa Ha
cnpaBeanMBaTa CTOWHOCT Ce KaTeropuavpa B HeWHaTa UAnocT B ToBa HMBO OT lepapxusta Ha
cnpaBefIBUTE CTOMHOCTU, YNATO BXOAsILLA MHAOPMALIMS € OT 3HaYeHMe 3a LisinocTHaTa oLeHKa.

WHdopmaums 3a 3HauMTeNnHU NO3ULIMKN, KOUTO Ca 3acerHaTtv OT NpUBnU3UTENHNTE OLEHKN 1 AOMYCKaHWS
npv NpunaraHe Ha CH4ETOBOAHUTE NONMUTUKW, KOUTO MMAT Hal-3HauUuTeneH eqekT BbpXy CyMuTe, NpusHaTu
B HacTosiLLMTe hMHaHCOBK OTHETH, € onvcaHa B benexka 12 PMHaHCOBU NHCTPYMEHTN.

3. Opyru npuxoaun

B xunsdu neea 01.01.2025 - 01.01.2024 -
31.12.2025 31.12.2024
Mpuxoan oT ouBMAEHTHU 83 88
Bcuuko npuxogm 83 88
4. OnepaTtvBHM pa3xoau
B xunsidu neea 01.01.2025 - 01.01.2024 -
31.12.2025 31.12.2024
Takcm n KoMUCMOHM KbM BaHkaTa - genosuTap 20 15
Takcu N KOMUCUOHU KbM YNpaBnaBaLLoTO OPYXECTBO 17 14
Takc 1 KOMUCUOHM KbM UHBECTULIMOHHU i 10
nocpegHuLn
Oant 7 3
CodptyepHa nogapbxka 1 -
PerynaTtopHu Takcu 3 3
Bcuuyko onepaTtMBHM pa3xoam 48 45

YNpaBnsBaLLloTO APYXECTBO € U3BbPLUMIIO pasxoam 3a opraHusaums 1 aaMmmHucTpaumsa Ha ®oHaa
B pa3Mep Ha 28 xun. nB., KOUTO He Ca BKITOYEHUW B HETHATa CTOMHOCT Ha akTuBuTe kbM 31.12.2025
r. Teanm pasxoaum nopnexaTt Ha Bb3CTHOBSBAHE KbM YNpPaBsBaALLOTO APYXECTBO M we bbaar
BkntoyeHn B HCA kbM Obaella gaTa.
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Excnam PymbHusi BET OCUTC 6T®

expatca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuweau; Ha 31.12.2025 2.

5. I'Iapvml-m cpeacTBa U eKBUBaAreHTn

B xunsdu nesa 31.12.2025 31.12.2024
Mapwn B 6aHKOBKM CMETKM B fieBa u BanyTa 17 30
Mapu n napuyHM eKBMBaneHTu 17 30

I'IapM U NapuiHn eKkBuBaneHTu B Ot4eTta 3a
napuyHuTe notouu

17 30

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

lMpomeHu e nacueume, npousmuyauwju om ¢ghuHaHcoea deliHocm

PoHABLT HAMa NPOMEeHW B rnacueuTe, NMPou3TUYaLLM OT MHaHCOBa AEMHOCT, B TOBa YUCIO KakKTo
NMPOMEHK, CBbP3aHN C NapuU4HKN NOTOLM, Taka U HemapuyHM NPOMEeHW, 3a rognHaTa, NpuKnioYBalla
Ha 31.12.2025 .1 31.12.2024 r.

6. ®PuHaHCOBU aKTUBU, OTYMTAHM NO CNpaBensIMBa CTOMHOCT B ne4yan6wm 1 3aryom
B xunsdu neea 2025 2024

duHaHcoeu akmueu o cnpaesedsiuea cmoliHocm & nevyasnbama
unu 3acybama

KoTupaHu akumm 2188 1337

duHaHcoeu akmueu, onpedesieHuU Mo crpasednuea cmolHocm 8
dpye eceobxeameH doxod

HekoTupanu akuum - -
KoTupaHu obnroBn MHCTPYMEHTH - -
O6wo ¢hmMHaHCOBM aKTMBM NO cnpaBeAnnBa CTOMHOCT 2188 1337

@uHaHcoBUMe akmueu no crpasednuea cmouHocm 8 neyanbama unu 3acybama npu ,Ekcnat
PymbHua BET KOCUTC BT®“ BkntouyBaT HEKOHTponuMpalwm yyactmsa B nybnuyHu ApyxecTsa,
onepvpalwin B PymbHMA. ®oHOBT € nacvMBHO ynpasBnsBaH poHA M ce mpuabpxa KbM MeToda Ha
NbNHO U3ndecko pennukmpaHe Ha uHgekca BET. PedepeHTHuAT uHgekc e BET, cbctaBeH ot
aKunn, AeHOMUHMPaHW 1 TbPryBaHn B pyMbHCKM nen. CnpaBeanmBuTe CTOMHOCTY Ha Te3n akumu B
HETHWTEe aKTUBM Ce OMpeaensAT Ypes3 npenpartka KbM MyOnuKyBaHU LIEeHOBW KOTUPOBKWU HA akTUBEH
nasap.

KoraTo oueHsiBa cnpaBegnmBaTta CTOMHOCT Ha akTuB unn nacus, PoHOBLT u3nonsea HabnogaeMn JaHHw,
AOKOMKOTO € Bb3MOXHO. CnpaBednmeBute CTOMHOCTM ce kateropuaunpat B Hvueo 1 (KoTupaHu ueHn Ha
aKTMBHW Masapu) B mepapxusita Ha crpaBednuBuTe CTOVMHOCTM Ha 6asata Ha BXogsdwwWTe JaHHW B
TEXHWKWTE 3a OLeHKa.

CrtonHocTTa Ha uHaHcoBuTe akTmBu B OTyeTa 3a (PMHAHCOBOTO CbCTOSHWE KbM AdaTata Ha
OTUYETHWUS Mepuog e onpedefieHa KaTo LieHa 3aTBaps Ha CbOTBETHUs akTuB Ha PoHgoBa Bopca
Bykypely Ha nocnegHusa paboTeH AeH OT CbOTBETHUSA OTYETEH NEPUOA.

CTpykTypaTta Ha pMHaHCOBMTe akTuBM Ha PoHAa, OTYNTaAHU NO CNpaBeAnvBa CTOMHOCT B nevyantwm
n 3aryou, kbm 31 gekempu 2025 r. n 31 gekemspu 2024 r., e kKakTo criegga:
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Excnam PymbHusi BET OCUTC 6T®

roduweH ¢phuHaHcoe omyem
3a nepuoda, 3aebpuweau; Ha 31.12.2025 2.

6. dMHaHCOBU aKTUBU, OTYMTaAHU MO CrpaBeAsiMBa CTOMHOCT B nevyanou u 3aryoum

(npoabnxkeHue)
Kbm 31 nekemBpu 2025 .

Bua ¢oMHaHCOB MHCTPYMEHT

PerynupaH nasap, Ha KOUTO ce TbpryBaTt

EmMmuteHTt

Banca Transilvania S.A.

SC Fondul Proprietatea SA - Bucuresti
OMV Petrom S.A.

BRD — Groupe Société Générale S.A.
Societatea Energetica Electrica S.A.
Digi Communications N.V.

Societatea Nationala de Gaze Naturale
ROMGAZ S.A.

Transgaz S.A. Medias

Societatea Nationala Nuclear
Transelectrica S.A.

Med Life S.A.

Sphera Franchise Group S.A.

Purcari Wineries Public Company Limited
Bursa de Valori Bucuresti S.A.
Teraplast S.A.

One United Properties S.A.

TTS (Transport Trade Services) S.A.
Aquila Part Prod Com S.A.

Societatea de Producere a Energiei
Electrice in Hidrocentrale Hidroelectrica
S.A.

Antibiotice S.A.

Premier Energy PLC

Bursa de Valori Bucuresti S.A. - npaBa
Oo6wo

AKkumnmn

doHpoBa 6opca bykypely
Bpown CTtonHoOCT B MpoueHT oT
Kpas Ha obuwara
OTYeTHUS CTOWHOCT Ha
nepvoga, nB.. aKTUBUTE
34 392 398 728 18,08%
150 320 30 931 1,40%
1094 436 418 048 18,96%
15745 162 595 7,37%
9652 97 636 4,43%
2382 100 771 4,57%
67 608 259 284 11,76%
5413 136 942 6,21%
3424 72 164 3,27%
1761 50 703 2,30%
20718 81762 3,71%
700 10 144 0,46%
205 1531 0,07%
34 534 0,02%
84 165 13910 0,63%
2731 31190 1,41%
5 865 12 316 0,56%
38 604 20 985 0,95%
5210 248 412 11,26%
21190 19 930 0,90%
1737 19 505 0,88%
34 - 0,00%
1 566 326 2188 021 99.20%
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Excnam PymbHusi BET OCUTC 6T®

roduweH ¢phuHaHcoe omyem
3a nepuoda, 3aebpuweau; Ha 31.12.2025 2.

6. dMHaHCOBU aKTUBU, OTYMTaAHU MO CrpaBeAsiMBa CTOMHOCT B nevyanou u 3aryoum

(npoabnxkeHue)
Kbm 31 nekemBpu 2024 r.

Bua ¢oMHaHCOB MHCTPYMEHT

PerynupaH nasap, Ha KOUTO ce TbpryBaTt

EmMmuteHTt

Transgaz S.A. Medias

Teraplast S.A.

Sphera Franchise Group S.A.

BRD — Groupe Société Générale S.A.
Societatea Nationala Nuclear

SC Fondul Proprietatea SA - Bucuresti
Transelectrica S.A.

Med Life S.A.

Societatea Energetica Electrica S.A.
Digi Communications N.V.

Societatea Nationala de Gaze Naturale
ROMGAZ S.A.

Bursa de Valori Bucuresti S.A.

Purcari Wineries Public Company Limited
Banca Transilvania S.A.

OMV Petrom S.A.

TTS (Transport Trade Services) S.A.
One United Properties S.A.

Aquila Part Prod Com S.A.

Societatea de Producere a Energiei
Electrice in Hidrocentrale Hidroelectrica
S.A.

Antibiotice S.A.

Premier Energy PLC

O6wo

Axunmn
doHgoBa 6opca bykypely

Bpon CTtoWHOCT B Kpasi MpoueHT oT
Ha OTYeTHUA obuwara
nepvoga, nB.. CTOWHOCT Ha

aKTuBuTe

4 421 40 763 2,98%

67 332 12 099 0,89%
700 11 092 0,81%
13790 101 067 7,39%
3193 52 164 3,82%
150 320 18618 1,36%
1551 22 991 1,68%
18 869 43 030 3,15%
7 841 40 695 2,98%
1954 49170 3,60%
59 447 120 141 8,79%
34 547 0,04%
1620 9 261 0,68%
24 974 265 125 19,39%
928 544 258 850 18,93%
5 865 11 046 0,81%
109 436 18 502 1,35%
27 976 12705 0,93%
4 601 220 705 16,14%
15 151 15 250 1,12%
1737 13 352 0,98%

1 449 356 1337173 97,82%

HemHa nevyan6a/ (3acyba) om ¢puHaHcoeume akmueu, omyumaHu o crpaeedsuea

cmoliHocm e ne4asnbu u 3a2ybu

B xunsidu neesa

Mpuxogu/ (Rasxoam) oT npeoueHka Ha MHAHCOBMW aKTUBMY,

OTYMTaHM NO CnpaBeAnMBa CTOMHOCT B Neyantu u 3aryou

Mpuxoan/ (Pasxoawn) oT onepaumm ¢ PUHAHCOBU aKTUBH,

OT4YMUTAHM NO cnpaBseannea CTOMHOCT B neyvanou u 3ary6w

HeTHa neyan6al (3ary6a) ot ¢pouHaHCOBUTE aKTUBM,
OTYUTaHM NO cnpaBeAnuBa CTOMHOCT B nevanom u 3aryom 611 72
HeTHu npuxogu/ (pasxoan) OoT BanyTHW onepawmu

HeTHa neyan6al (3ary6a) ot ¢ouHaHCOBUTE aKTUBU

01.01.2025- 01.01.2024 -
31.12.2025 31.12.2024
612 73

(1) (1)

(13) 35

598 107
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Excnam PymbHusi BET OCUTC 6T®

expatca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuweau; Ha 31.12.2025 2.

7. HetHa ctonHocT Ha akTueu (HCA)

HeTtHaTa cTtomHocT Ha aktmBute (HCA) Ha doHpoa npenctaBnsiBa CTOMHOCTTA Ha akTuBMUTE,
HamarneHa CbC CTOMHOCTTa Ha HEroBuTe 3aabibkeHus (nacusm). HeTHaTa CTOMHOCT Ha akTUBUTE Ha
doHpa ce yBenuyasa nnu Hamansea cbobpasHo npomsaHaTa B 6pos nsgageHu n obpaTtHo U3KyneHu
OArnoBe, KakTo M B pes3yntaT Ha NpoMsiHaTa Ha nasapHaTa LeHa Ha uHBecTuuuuTe Ha doHaa u
HEroBUTE 3a4bIDKEHNS.

CwobrnacHo lNpaBunata Ha PoHOa HeTHaTa CTOMHOCT Ha akTMBUTe Tpsibea aa 6bae muHumym 100
xun. ne.[BmxeHneTo B ganosete n B HCA Ha ®oHaa B Ha4arnoTo 1 B Kpasi Ha OTYETHUS nepuog e
KaKTo crneapga:

Bpoli CronHocT Bpown CtomHocT
dsinose (e xus. Jlesa) aanose (8 xus. Jlesa)
B xunsdu nesa 31.12.2025 r. 31.12.2024 r.
Kbm 1 ssHyapm 340 000 1365 300 000 1073
M3napeHn HoBU asnose 140 000 669 190 000 729
O6paTHO U3KyneHu ganose (100 000) (464) (150 000) (587)
Mevan6a/ (3aryba) 3a nepuoaa - 633 - 150
Kbtm 31 pekemBpum 380 000 2203 340 000 1365
B neBa 31.12.2025 31.12.2024
HeTHa CTOMHOCT Ha akTUBMTE 3a eauH asn (B nesa) 57971 4.0161

PonabT Knacuduumpa OanoBeTe, KOUTO M3faBa, KaTo MHCTPYMEHT Ha COGCTBEHMS KanuTan Bb3
OCHOBa Ha CcrneaHuTe KpUTeEpUn:

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

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

e OcBeH O0OroBopHOTO 3aabibkeHne Ha doHaa 3a obpaTHO M3kynyBaHe, AsnoseTe, n3gasaHu ot
doHOa, He HOCAT ApPYro AOrOBOPHO 3aAbiikeHue Ha doHAa 3a npefocTaBsHE Ha MapuyHM
cpencrtea Unu gpyru CbVIHaHCOBVI aKTMBU Unn 3a pasmMmaHa Ha CbI/IHaHCOBI/I aKTnBu Unn q.')I/IHaHCOBVI
nacusum,

o  OOWMAT pa3Mep Ha o4akBaHUTE Napun4HM NoToun, OTHaAaCAHU KbM OAnoBeTe, n3gaBaHun oT doHaa
BbB BCEKM €IMH MOMEHT, Ce OCHOBaBaT Ha rnevandara unm 3ary6aTa, npomMaHaTa B Npu3HaTuTte
HETHU aKTUBU 1N npomMmdaHaTta B cnpaBenimnBata CTOWMHOCT Ha npu3HaTnuTe U OoTNNCaHn HETHN
akTmBu Ha PoHAaa;

e OdoHOBLT HE M3gaBa apyrum (bVIHaHCOBI/I WHCTPYMEHTH, passyinvyHn OT g4Ar1oBe.

lMpemueH peseps

MmyulectBoTo Ha PoHAa e pa3feneHo Ha asnoBe. HoMyvHanHaTa CTOMHOCT Ha aAanoseTe e 1 (e4Ho)
eBpo. [IsnoseTe Ha PoHOa ce npuagobuBaTt No EMUCUOHHA CTOMHOCT. bpoAaT Ha ganoseTe Ha ®oHAa
Ce MpoMeHs B pe3ynTar Ha TaxHaTa npofaxba unm obpaTtHo uskynyBaHe. Pasnukata mexay
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Excnam PymbHusi BET OCUTC 6T®

expatca pita I roduweH ¢huHaHcoe omyem

3a nepuoda, 3aebpuweau; Ha 31.12.2025 2.

7. HeTtHa cTtomnHocT Ha aktuBu (HCA) (npoabmkeHue)

€MUCMOHHATa 1 HOMUHanNHaTa CTOMHOCT Ha AsinoBeTe npu npogaxba unm obpaTtHO N3KynyBaHe ce
OTYUTa KaTo NPEMUEH PE3EPB.

YnpaeneHue Ha kanumarna

HeTtHaTa ctonHocT Ha aktusute (HCA) Ha doHaa He moxe aa 6bae no-manka ot 100 000 neBa,
cbrnacHo un. 82 a, an.1 ot Hapenba 44/2011 r. 3a nsnckBaHusiTa KbM JENHOCTTA Ha KONEKTUBHUTE
WHBECTULIMOHHM CXEMU, yNpaBfsiBalLMTE OPY>KECTBA, HaLMOHANHUTE WHBECTULUMOHHM (DOHOOBE U
niuarta, ynpaensiBalwM anTepHaTUBHW WHBECTUUMOHHW ¢oHaoBe. PoHOBLT € [JocTurHan
MUHUMarH1s pa3mep Ha COBCTBEHUST kanuTar.

3a gonyckaHe Ha gsinoBeTe Ha ®oHAa OO0 TLProBUS Ha perynupaH nasap, MUHMManHaTa HeTHa
CTOMHOCT Ha aKkTuBMTEe He Moxe na 6bae no-manka ot 100 000 nB. wunu eBpoBaTa UM
PaBHOCTOMHOCT.

JusudeHmHa rnonumuka

Monutukata Ha PoHaa e Aa He uannawa aumBnaeHTn. [uBnaeHTUTE, U3nnaTeHn oT ASfoBeTe, B
Konto PoHOBLT € MHBECTUPAr, Kakto 1 Kanutanosute neyanow, peanun3npaHn npn TobproBua C
aanoseTe BbB PoHAa, ce peunHBecTupar.

8. HeteH poxop Ha gsn

01.01.2025 — 01.01.2024 —
31.12.2025 31.12.2024
HeTtHa nevanba/ (3aryba) Ha gan 3a rogmHaTta (B nesa) 1.757 0.443

HeTtHaTta ne4an6a/ (3aryba) Ha gan ce u3ducnsiBa, kaTo ce pasgenu nedyanbarta wnu 3arybarta 3a
nepuvoga, noasexaiwia Ha pasnpefeneHve Mexay npuTexaTenuTte Ha AsnoBe (4ucnuten), Ha
cpegHonpeTerneHus 6polt Ha asnose B obpallieHne 3a nepuoga (3HameHaTen).

CpegHonipeTerneHnusTt 6pon Ha ganoseTte B obpaweHne 3a 2025 r.e 360 000 (2024 r. — 338 406).
CpegHonipeTerneHunsT 6pon ce m3umcnsaBa, Kato ce B3MMa CpegHO apuTMeTMYHaTa CTOMHOCT Ha
AsinoseTe B o6palleHne 3a BCek eAnH AeH OT nepuoaa.

9. TbpProBCKU M APYrU 3aQbINKeHUs

B xunsdu neesa 31.12.2025 31.12.2024
3aabmkeHns KbM 6aHkaTa-genosnTap U KbM

YnpaBnsiBawloTo Apy>KecTBO 2 2
O6LWO THProBCKU U APpYrv 3agbIDKEeHUsA 2 2

10. JaHbuu BbpXy Aoxona
MNeyanbaTa Ha ®oHaa He noanexu Ha obnaraHe ¢ KOpNopaTUBEH AaHbK.

11. CBbp3aHu n1ua

PoHabT e 000cobeHO umyLlecTBO 0e3 opraHM Ha ynpaBlieHMe W HEroBOTO YMNpaBlieHVE ce
ocbuectesBa oT Y[ ,Ekcnat AceT MeHnpkmbHT EALl. EgHonuyeH akumoHep B Y[ e ,Ekcnar
Kanutan“ Al. Kem 31.12.2025 r. cBbp3aHu nuua Ha ®oHaa ca Y[ ,Excnat AceT MeHnopxkmbHT EALL
n ,Excnat Kanutan® AL. TpaH3akuMMTe CbC CBbp3aHM N1ua ca Ha JOrOBOPHU YCIOBUSI U He ca
npegocTaBsHU UNKU NoslyYaBaHW HUKaKBW rapaHumu.

PasxoguTe, HaumMcnenHn KbM YnpaBnsiBalWoOTO ApyxecTtBo ,Ekcnat AceT MeHnmkmbHT EAL
(Benexka 4), M3BbpLUEHM NO cUMaTa Ha CKIKYEHN JOroBOpU Npe3 oTYeTHUsS nepuog, obxeallar:

e  Bb3aHarpaxzeHue no [oroBop 3a ynpasrieHue Ha AeriHoCTTa.
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11. CBbp3aHu nuua (NnpoabiKeHue)

B cneppawarta Tabnvua e npegoctaBeHa MHdoOpMaUms 3a UHBeCTUUMsiTa Ha [JoroBopHuTe hoHO0BE Ha
Ekcnart B ganose Ha ,Ekcnat PymbHua BET FOCUTC BTO

Kbm 31 pekemBpu 2025 .

[oroBopeH hoHg WHBectuums B: Bpon CronHoct B
Kpasi Ha
OTYETHMSA
nepwviog, IB.
0o Ekcnat Akumm PassuBawm ce | Expat Romania BET 5300 30 508
Masapun UCITS ETF

Kbm 31 pekemBpu 2024 r.

[orosopeH oHg WuBectuumsa B: Bpon CroiHocT B
Kpasi Ha
OTYETHUSA
nepvoa, ne.
O Ekcnat Akumm PasBuBawm ce | Expat  Romania  BET 11408 45796
Masapwm UCITS ETF

12. PHAHCOBU UHCTPYMEHTU

OueHsiBaHe Ha crnpaBeasiBU CTOMHOCTM

CnpaBeanuBaTta CTOMHOCT Ha bMHAHCOBUTE MHCTPYMeHTH Ha PoHaa e onpefeneHa KaTo LeHaTa,
kosiTo 61 Guna nonyyeHa npu npoaaxbaTta Ha PMHAHCOB aKTUB UMK NaTeHa Npu NPEXBbPISHETO
Ha hmHaHCcoB nacuB B obnyairiHa coenka Mexay nasapHu y4acTHULM KbM AaTtaTa Ha oueHkaTta. MNpwu
OLieHsIBAHETO Ha cnpaBeAnmBaTa CTOMHOCT Ca U3MNOM3BaHu CnegHUTe METOAM U A0MNYCKaHWS:

(] 3a KOTUpaHNUTe akunn ce n3non3Ba LeHa Ha 3aTBapsdHe Ha akTMBEH Na3ap KbM gatata Ha
OTHETHUA nepunoa;

e [apuuHm cpencTBa U KPaTKOCPOYHM  OeMO3WTW, TbProBCKM B3eMaHusi, TbProBCKU
3abIMKEHUS U APYrX TEKYLLM (DUHAHCOBU aKTMBMW U NacuBU — NOPaam KpaTKOCPOUHUS Nadex
Ha Te3n (PMHAHCOBM MHCTPYMEHTM TsAXHaTa cnpaBeinuBa CTOMHOCT ce Jobnwukasa Ao
CbOTBETHaTa OTYETHA CTOMHOCT.

CnegBawute Tabnuum aHanum3npart KoJind4eCTBeHU OrnoBecCcTAaBaHUA Ha |7|epava|;|Ta Ha

cnpasegnueute CTOMHOCT Ha (*)VIHaHCOBI/ITe MHCTPYMEHTU, OTHMUTAHN NO cnpaBeannea CTOMHOCT Mo
HMUBaTa, B KOUTO nNonagar.:
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expatcapital

12. ®PuUHaHCOBU UHCTPYMEHTU (MpoABLIKEHUE)

Kbm 31 nekemBpu 2025 r.

B nesa

®PUHAHCOBU aKTUBMU

Banca Transilvania S.A.

SC Fondul Proprietatea SA - Bucuresti
OMV Petrom S.A.

BRD - Groupe Société Générale S.A.
Societatea Energetica Electrica S.A.
Digi Communications N.V.

Societatea Nationala de Gaze Naturale
ROMGAZ S.A.

Transgaz S.A. Medias

Societatea Nationala Nuclear
Transelectrica S.A.

Med Life S.A.

Sphera Franchise Group S.A.

Purcari Wineries Public Company Limited
Bursa de Valori Bucuresti S.A.
Teraplast S.A.

One United Properties S.A.

TTS (Transport Trade Services) S.A.
Aquila Part Prod Com S.A.

Societatea de Producere a Energiei
Electrice in Hidrocentrale Hidroelectrica
S.A.

Antibiotice S.A.

Premier Energy PLC

O6wo

Excnam PymbHusi BET OCUTC 6T®

roduweH ¢phuHaHcoe omyem
3a nepuoda, 3aebpuweau; Ha 31.12.2025 2.

Hueo 1 Hueo 2 Hueo 3 Oo6wo
398 728 - - 398 728
30 931 - - 30931
418 048 - - 418 048
162 595 - - 162 595
97 636 - - 97 636
100 771 - - 100 771
259 284 - - 259 284
136 942 - - 136 942
72 164 - - 72 164
50 703 - - 50 703
81762 - - 81762
10 144 - - 10 144
1531 - - 1531
534 - - 534
13910 - - 13910
31190 - - 31190
12 316 - - 12 316
20 985 - - 20 985
248 412 - - 248 412
19 930 - - 19 930
19 505 - - 19 505
2 188 021 - - 2188 021
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12. ®PuUHaHCOBU UHCTPYMEHTU (MpoABLIKEHUE)

Kbm 31 pekemBpu 2024 r.

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

Transgaz S.A. Medias 40 763 - - 40 763
Teraplast S.A. 12 099 - - 12 099
Sphera Franchise Group S.A. 11 092 - - 11 092
BRD — Groupe Société Générale S.A. 101 067 - - 101 067
Societatea Nationala Nuclear 52 164 - - 52 164
SC Fondul Proprietatea SA - Bucuresti 18 618 - - 18 618
Transelectrica S.A. 22 991 - - 22 991
Med Life S.A. 43 030 - - 43 030
Societatea Energetica Electrica S.A. 40 695 - - 40 695
Digi Communications N.V. 49 170 - - 49 170
Societatea Nationala de Gaze Naturale 120 141 - - 120 141
ROMGAZ S.A.

Bursa de Valori Bucuresti S.A. 547 - - 547
Purcari Wineries Public Company Limited 9 261 - - 9 261
Banca Transilvania S.A. 265 125 - - 265 125
OMV Petrom S.A. 258 850 - - 258 850
TTS (Transport Trade Services) S.A. 11 046 - - 11 046
One United Properties S.A. 18 502 - - 18 502
Aquila Part Prod Com S.A. 12705 - - 12705
Societatea de Producere a Energiei 220 705 - - 220 705
Electrice in Hidrocentrale Hidroelectrica

S.A.

Antibiotice S.A. 15 250 - - 15 250
Premier Energy PLC 13 352 - - 13 352
Oo6wo 1337173 - - 1337173

PuckoB npodun u ynpasneHue Ha pucka

Puckoe npochun

PuckoBuaT npodwmn Ha BopcoBo TbpryBaHusa ¢oHA NpeacTaBrsiBa KONIMYECTBOTO W BMOA PUCK,
KOUTO YNpaBnsiBalLlOTO APYXECTBO NoemMa ypes3 MHBECTUpaHe Ha akTmeuTe Ha PoHaa, nmankm 3a
uen pennukupaHe Ha PedepeHTHUs MHOEKC, KOWTO KbM JaTaTta Ha HacToALWMA OTYET € MHAEKC OT
akuum Ha BET. B 1031 cmucbn nHBectupaHeTo B ganoee Ha ,Ekcnat PymbHusa BET FOCUTC BT
€ CBbpP3aHo C NnoemaHe Ha BUCOK puUCK, npeasuna dakra, ye PedepeHTHUAT uHAeKC e CbCTaBeH oT
akummn.

Mo oTHoweHue Ha genHoctTa cn BT® Ekcnat PymbHus BET HOCUTC BT®" e usnoxeH Ha
pasnuyHM BUAOBE PUCK, OKa3BaLLM Bb3OENCTBUE BbPXY HErOBUTE pe3ynTaTty.

KpedumeH puck

doHABT NpUTEXaBa NapUYHU CPEACTBA U KOTUPAHU aKkLUMX U HUBOTO Ha EKCMo3MLUUS KbM KpeauTeH
pUCK € CBbp3aHO NpeauMHO C NapuU4HUTE CPeACcTBa, KOUTO ca B pasnnallaTenHy CMeTKM B BaHKu.
KpeanTHUST puck, CBbp3aH C KOTUPaAHWUTE akuuMu, € 4YacT OT OOLMS WMHBECTULMOHEH PUCK Ha
npuTexarenuTe Ha gsnoee BbB PoHAa.

OCHOBHUWTE PUCKOBE, KOUTO MHBECTUTOPUTE HOCHAT MPW UHBECTUpPaHe B AsinoBe Ha BT® ,Ekcnat
PymbHua BET FOCUTCH, ca:
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12. PuUHaHCOBU UHCTPYMEHTU (MpoABLIKEHUE)

lNa3apeH puck

Bb3amoxkHOCTTa Aoa ce peanusmpar 3aryou nopagy HebnaronpusaTHN M3MEHEHUS! B LLIEHWUTE Ha LEHHM
KHWXXQ, NasapHUTE NMXBEHW NPOLIEHTWU, BanyTHU KypcoBe W Apyrn. To3u nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTMBMTEe Ha PoHAA, KOATO CbLLIO Bapupa B pe3ynTaT Ha NpPOMEHWUTe Ha
nasapHuTe LLeHW Ha akuM1Te U OPYrUTE LEeHHM KHMKA, B KOMTO PoHABT e nHBectupan. PoHAbLT He e
W3NOXEH Ha PUCK OT NPOMSIHA Ha NasapHUTE NUXBEHMW MPOLIEHTU, Tbl KaTO PUHAHCOBUTE aKTUBU
npeacTaBnsBaT KOTMPaHN akUMK.

BanymeH puck

doHABLT e Cb3aadeH U ce TbpryBa B €BpO, HO pedepeHTHUAT nHaekc BET e cbcTaBeH OT akumu,
AEHOMVHUPAHWU U TbPryBaHW B PyMbHCKM Ien, U nopaau Tasun NpudmnHa CTOMHOCTTa Ha (oHaHCOBUTE
akTBM Ha ®oHAa 3aBUCK OT NMpPOMsHaTa Ha BanyTHUS KYpPC HA pyMbHCKaTa nes crnpsiMo eBpoTo U
CbOTBETHO NeBa.

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

Monutnkata Ha ®oHOa e Aa He xedXxupa BanyTHUS puck. BanyTHuAT puck Ha doHga e yact oT
06N MHBECTULMHEH PUCK.

MpomsiHa oT 5% BbB BanyTHWUsSI KypC Ha €BPOTO CNPSAMO pyMbHCKaTa nest 6u nmana crnegHusi ecpekt
BbpXy nevyanbaTa/zarybata Ha PoHaa, Bb3 ocHOBa Ha nopTdeiina Ha PoHaa kbm 31.12.2025 r.n
kbM 31.12.2024 r.:

EdekT Bbpxy
neyan6aral (3aryb6ara) Kbm 31.12.2025r. Kbm 31.12.2024 r.
(8 xurn. nesa)

5% nockbnBaHe Ha pyMbHCKaTa nes cnpsmo

110 68
€BpoTO
o
5% obesleHaBaHe Ha pyMbHCKaTa fnes cnpsMo (110) (68)
€BpoTO

ExkcmpeMHu na3apHu 0euieHust

MasapHaTa ueHa Ha PMHaAHCOBUTE MHCTPYMEHTHU, B KOUTO € uHBecTnpan PoHAbT, MOXe Aa Bapupa
nopagy Bb3HUKHaNMM MPoMeHW B MKOHOMMYECKaTa W nasapHaTa cpepa, napuyHarta nonuvtuka Ha
ueHTpanHuTe 6aHKkW, genoBaTa aKTUBHOCT HA EMUTEHTUTE, CEKTopa, B KOMTO onepupa eMUTEHTbT,
W TbPCEHETO W NpeanaraHeTo Ha nasapa Ha LeHHW KHWxa. B onpepeneHn MOMEHTU LieHUTe Ha
asnoseTe Ha nasapa (dpoHposaTta Gopca) morat Aa BapupaTt 3HauuTenHo. B cnydyan Ha ronemu
ABWXKeHWs Ha VHaekca, BKM. ronemMu AHEeBHW ABWXeHUs, npeactaBsHeTo Ha doHoa Moxe da ce
OTKIMOHW OT MHBECTMLUMOHHUTE cu Lenu. NpeoueHkaTa Ha PoHAa Bapvpa B pe3ynTaTt Ha NpoMsiHa Ha
CTOMHOCTTa Ha akTuBuTe Ha PoHAa n PedepeHTHUSA nHaekce.

MpomsHa oT 5% B NasapHWTe LeHW Ha akTuBMTe 61 Mmana cnegHus eekT Bbpxy HeTHaTa CTOMHOCT
Ha akTmBuTe Ha doHAa, Bb3 OCHOBa Ha noptdenna Ha ®PoHaga kbm 31.12.2025 1. 1 31.12.2024 r.:

EdekT Bbpxy neyanbaral (3ary6ara)

Kbm 31.12.2025 r. Kbm 31.12.2024 r.
B xunsdu nesa
5% yBenunuyeHne Ha nasapHuTe LieHn 110 68
5% HamaneHne Ha nasapHUTE LEeHU (110) (68)
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Heeb3amoxxHocm Ha Ynpaenseaujomo dpyxecmeo 0a ce adanmupa KbM nasapHume
npomeHu

doHOBLT cnefBa nacuMBHa cTpaTterud, T.e. He € akTUBHO ynpaensaBaH. CbOTBETHO YNpaBnsBaLloTo
OPY>XeCTBO HAMa [a NpoOMeHsa CbCTaBa Ha nopTdonmoTo, OCBEH 3a fa creaBa 6nu3ko obuiarta
aoxoaHocT Ha PedepeHTHMA nHaekc. PoHObT He ce onuTea ada ,6ue” nasapa M He npegnpuema
AeaH3nBHM No3uummK, KoraTo nasapbT Naga Unu ce cMsTa 3a HagueHeH. CnegoBaTenHo cnaj Ha
PedepeHTHNAa nHaekc moxe aa goseae A0 cnaj Ha CTOMHOCTTA Ha akTuBuTe Ha doHAa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3aryby Wnu MpomnycHaTv TMomn3u OT HaNOXUTENTHU WK
NPUHYOUTENHU NpoAak6u Ha akTUBK Npy HeGNaronNpUSTHW NasapHW YCroBust (KaTo HaNpuUMep HACKO
TbpCEHE MPU HaNMYMETO Ha cBpbXnpeanaraHe). JIMKBUAEH pUCK CbLUEeCTBYBa M KoraTo Ha doHaa
MOXe [a Ce HanoXu ga UsKynu obpaTHO OSAnoBeTe Ha uHBecTuTopuTe. QOHOBLT MHBECTUpA B
KOTMPaHWU akuuu, KOUTO MpU HOpMarsHu nasapHu ycrioBust ca 6bp3o U NecHO NpoaaBaemMu, KOeTo
CbLLIECTBEHO HamansiBa ekcrnosuumaTa KbM TO3M PUCK.

EmumupaHe u o6pamHu u3KynyeaHusi

AKO MOpbBYKUTE 3a eMUTMpaHe U 0DbpaTHO M3KynyBaHe Ha OANOBE Ca MOJTyYEeHW KbCHO WUNKN He
OTroBapsaT Ha u3uckeaHusTa B [pocnekTta u MNMpasunata Ha PoHaa, ToBa 61 OBENO 40 3aKbCHEHME
MeXay BPEMETO Ha NoJaBaHe Ha nopbykata U AeWcTBUTENHaTa gata Ha eMuTupaHe unu obpaTtHo
uskynyesaHe. TakuBa oTraraHuMs UNu 3akbCHEHMS MoraT fa goBedaT OO HamansBaHe Ha Opos
OSiNOBE MM cyMaTa Ha obpaTHUTE M3KynyBaHWs.

TopayeaHe Ha pea2ynupaH nasap

He cbliecTByBa CUIypHOCT, Ye TbproBusita Ha asnoeeTte Ha PoHAa wWe 6bae noaabpkaHa Unm ve
ycnoBudaTa 3a aonyckaHe 0 TbproBnda HAMa Aa ce NpoOMeEHAT. OcBeH ToBa TbproBudaTa Ha ganoBeTe
Ha ¢oHooBa Gopca Moxe ga Obae npeycTtaHOBEHa cnopen npasBunata Ha cboTBeTHaTa Gopca
nopagu nasapHuTe ycrnoBus U UHBECTUTOPUTE MOXE Aa He MoraT fa npoAasaT OArnoBeTe cu, 4oKaTo
TbproBudaTa He 61>,u,e Bb3CTaHOBEHA.

HopmamueeH puck

PoHABLT e NpeacTaBeH B cBOS [POCNEKT, KOWTO € U3rOTBEH B CbOTBETCTBME C AENCTBALLMTE 3aKOHU
W perynauun. YnpaBnsBalloTO APYXecTBO U/mnn ®oHOBLT U HEroBuTe MHBECTULMOHHWU Lenu u
NnonuTUKM mMoraT ga 6baat 3acerHatv oT 6baely NpoOMeHN B 3aKoHUTe U perynauunte. HoBu nnm
mMoaudvumpaHm 3akoHu, Npasuna u perynauun B bwnrapua nnu EBponerickusa cbio3 mMoraT Aa He
NO3BOMAT UMM YyBCTBUTENHO Aa OrpaHM4aT Bb3MOXHocTTa PoHABT Oa MHBECTMpa B onpeneneHm
WHCTPYMEHTU. Te CbLL0 MOXE Aa Bb3NPenaTCTBaT CKIYBAHETO HA JOrOBOPU C ONpedenenn Tpetn
cTpaHu. ToBa MOXe pfa yBpeau crnocobHocTTa Ha PoHAa [f[a UM3NbIHSABA CbOTBETHUTE
WHBECTULIMOHHM LN 1 NOSTUTUKMN.

MN3nbnHeHWeTo Ha TakMeBa HOBU UMW MoavdULMPaHM 3aKOHW, NMpasBuna 1 perynauum mMoxe aa
[oBede [0 yBenuueHWe Ha BCUYKM UMM HAKoM pasxoan Ha doHoa M MoXe [a Harnoxu
npecTpykTypupaHe Ha QPoHga C Uen cnasBaHeTO Ha HOBWUTe MNpaBuna. TakoBa eBeHTyanHo
NpecTpykTypupaHe MoXe [a BKMoYBa pasxodu 3a npecTpykTypupaHe. Korato npectpykTypupaHe
He e Bb3MOXHO, MOXe [la ce npuberHe kbM npekpatsaesaHe Ha ®oHAa.

AkTnBuTe Ha PoHaa PecbepeHTvaT MHAOEKC nognexart Ha NpoMAHa B 3aKOHU Uinn perynauunm n/vnun
TakaBa NpoMAHa MOXe aa ce OTpa3n Ha CTOMHOCTTa UM W/Unu NMKBUAHOCTTA UM.
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OnepayuoHeH puck

OnepauunoHHUAT PUCK € CBBbP3aH C Bb3MOXHOCTTA Aa ce peanuaupaT 3arybu nopaguv rpeLuku unm
HECBHBBLPLUIEHCTBA B CUCTEMATa Ha oOpraHuM3auusi, HegoCTaTbyHO KBanuduuMpaH nepcoHan,
HebnaronpmMATHU BbHLLUHM CbOMTUA OT HE(OMHAHCOB XapakTep, B T.4. NpaBeH pUCK. YNpaBnsBsaLloTo
OPYXXEeCTBO oOnpefens KpaTKOCpPOYHa W ObNrocpodyHa cTpaTerns npu  ynpaBneHWeTo Ha
onepaumoHHUTE PUCKOBE, KOMTO BB3HMKBAT MpU YNpaBneHWeTo Ha AenHOCTTa M nopTtdenna Ha
doHga, onucanu B [NpaBrnarta 3a oueHka 1 ynpaBneHne Ha pucka Ha doHaa.

Puck om epewka npu criedeaHe Ha PeghepeHmHusi uHOeKc

CneaBaHeTo Ha PedepeHTHMA MHOEKC Ype3 UHBECTUPaHE BbB BCUYKM NO3MLUKN HA MHOEKCA MOXe
Aa ce OKaXe CKbMo W TPYAHO 3a m3nbiHeHue. [opTdonmo MeHMmDKBLPBLT MOXe Aa M3nonssa
ONTUMM3ALMOHHM TEXHUKW, KAaTO Cenekums Ha oTAeNHW no3vuum oT MHaekca B mponopLumn, KOUTo ce
pasnuuyasat oT Te3nm B MHoekca. YnoTpebata Ha TakvBa ONTUMW3ALMOHHM TEXHUKUW MOXe Aa
yBenu4mn rpelukata npu cnegsaHe M a goBede OO pasnuyHO npeacrtasBsHe Ha doHaa cnpsmo
MHoekca. Cblo Taka CblLUECTBYBALUM OrpaHWYeHus no unu Obdewy NpoMeHW B 3aKoHa U
perynaummte Ha bopcoBo TbpryBaHus ¢OHA NO OTHOLIEHME Ha, HO He CaMo, CbCTaBa,
KOHLUEHTpaumusiTa M HayMHa Ha OLEeHKa Ha akTMBWTe moraTt OO AoBedaT A0 HEBb3MOXHOCTTa Ha
donga ga pennukupa MHgekca HanbnHo. Cblo Taka 60pcoBO ThbpryBaHuTe (OHAOBE Ha nasapw,
XapakTtepusmpalwimM ce C HWCKa FNMKBMOHOCT, Ca W3MOXEHW Ha NOo-rofsiM PpUCK OT rpeLuka npu
crneaBaHe Ha MHAEKC.

PeghepeHmeH uHOekc

I'IpM Hanu4une Ha cbbuTKe, KoeTo 3acsara ViHgekca, Ha PoHaa MoXe Ja ce Hanoxu ga npeycraHosu
EeMUTUPaHETO N O6paTHOTO N3KynyBaHe Ha gdnose. I'Ipeou,eHKaTa Ha doHaa cbllo Moxe aa obae
3acerHara. |_|pl/l npoabJrKaBalln I'Ip06J'IeMl/I ¢ WHpekca PoHOBLT wWwe npeagnpmneme CbOTBETHU
OEeNcTBMS, KOUTO MOraT Aa HaManAT HeTHaTa CTOMHOCT Ha akTuemTe Ha PoHAa.

CucmeMHu puckoee

CuctemMHUTE prcKoBe 3aBUCAT OT obwuTe KonebaHws B MKOHOMMKATa M nasapute KaTo usdano.
PoHOBT HE MOXEe Aa Brvsie BbPXy CUCTEMHUTE PUCKOBE, HO M oTyuTa M ce cbobpassiBa C THX.
PuckoBe, nopodeHu OT nonutnyeckata W MKOHOMMYECKATa KOHIOHKTypa, ca Bb3MOXHa
HecTabunHOCT unu BOEHHW [encTBua B pernoHa. begctBuaTa u aBapumte ca  akTopw,
YCIOXHABALLM BCsKa cuUCTema 3a ynpasreHuve Ha puckoseTe. [locnepacTtsusita ca TPYyAHO
npeaBnavMK, HO AOCTLMBLT A0 MHMOPMaUMs U MpunaraHeTo Ha cucTeMa 3a NPorHosvpaHe u
AENCTBUSA B eKCTPEMHM CUTYaLUN ca Bb3MOXHWU HaYNHU 38 MUHUMU3WPaHe Ha OTpuLuaTenHus edexT.

Puckoee 3a ycmoliqusocmma

PuckoBeTe 3a ycTonuMBOCTTa NpeAcTaBnaBaT CbOUTUSA UNK YCIOBUS OT EKOFIOMMYHO, COLIMAnHo Unm
ynpaBreHCKO eCcTecTBO, KOMTO, aKko HacTbMNAT, MOXe Aa umaT CblleCTBEHO OTpuuaTenHo
Bb3JeNCTBUE BbPXY CTOMHOCTTa Ha uHBecTuummute. B nanbnHeHne Ha 4dn. 3 ot PernameHT (EC)
2019/2088 YnpaBnsBawoTO APYXECTBO € Mpueno 1 npunara nonutuka 3a MHTerpupaHeTo Ha
puYCKOBETE 3a yCTOMYMBOCTTA B NMPOLECUTE Ha B3EMaHETO Ha MHBECTULIMOHHUTE PELLEHNS 33 BCUYKU
yrnpaBnsiBaHW OT APYXECTBOTO NPeAnpusiTUS 3a KONMEKTMBHO MHBECTMpaHe, B T.4. n 3a doHaa.
OCHOBEH MpUHLMM Ha NonMTUKaTa 3a UHTErpUpaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA B Npouecute
Ha B3E€MaHEeTO Ha MWHBECTMUUOHHUTE peLleHUs € MOCTUraHeTO Ha MakcMmanHa (UuHaHCcoBa
Bb3BPbLLAEMOCT Ha MHBecTUuunTe. [Jokonkoto ®oHALT obave e nacvBHO ynpasnsiBaH v crneasa
WHpaekca no HaumHa, npeasuaeH B MpaBunarta My, MHTErpMpaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA
npu NpouecnTe Ha B3eMaHe Ha MHBECTMLMOHHY peLLeHns OT CTpaHa Ha YNpaBnsBaLloTo APYXKeCTBO
€ HernpunoXmmo 3a To3n oHA,.
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12. ®PuUHaHCOBU UHCTPYMEHTU (MpoABLIKEHUE)
lMosuwasawju ce nuxeeHuU NPOUEHMU U PUCK om peyecusi

Mpe3 nammMHanuTe roavHM uMalle NpPOAbIMKUTENHN Nepuoan Ha WUCTOPUYECKM HUCKN NUXBEHMU
NPOLEHTH, KOETO Ce NPOMEHM Npe3 nocrneaHarta rognHa, KoraTo HAKou LeHTpanHu 6aHkn B CBETOBEH
Mawab 3anovyHaxa fa rv yBenuyasat. Hanocneabk CBETOBHUTE Masapu npexuBsaxa 3HauuTernHa
BONATUIHOCT CbC 3HAYUTENHN CNafoBe KAaKTO Ha nasapute Ha obnurayuun, Taka U Ha nasapute Ha
akuun. OcBeH ToBa LEHTpanHuTe GaHKM Mo CBeTa MOBULIMXA NIMXBEHMTE MPOLIEHTU, B ONUT Aa
orpaHuyaT HapacTtBawaTa nHdpnaumsa. busHecsT Ha ,Ekcnat Acet MennpoxmbHT EAL® ce Bnusie
NPSKO U KOCBEHO OT MPOMEHUTE B rnobanHnTe NMXBeHW NPOLEHTN.

[MpomeHWTEe B NIMXBEHWUTE MPOLEHTM MOraT Aa NOBNUSAT Ha CTOMHOCTTA Ha LEHHUTE KHWXKa, B KOUTO
WHBECTUPME, KOETO MOXe [a ce 0Tpa3n Ha CTOMHOCTTa Ha ynpaBnsaBaHWTe akTuem oT ,Exkcnat AceT
MeHnaxmbHT® EALl M Ha NpuXoanTe Ha OpY)XeCTBOTO. 3a Aa ynpasnsiBa TO3M pUCK, YNpPaBsiBaLLoTO
APYXECTBO U3Mon3Ba HAKONKO CTpaTernu, kato MHBECTMpaHe B LIEHHW KHWXA C NO-KpaTbK Nagex u
noaabpxaHe Ha ausepcuduumpanu noptdennu. OcBeH ToBa, C Len ynpasneHne Ha pucka, ,Ekcnat
AceT MeHnpxmbHT® EALL nogroTBa CTpec TecToBe Ha noptdennuTe 3a NoTeHUManHy cueHapum ¢
OBWKEHMETO B NINXBEHUTE NPOLIEHTMW.

HawwwusT 6usHec ce Bnusie OT HALUMOHANMHNTE U CBETOBHUTE MKOHOMUYECKM YCIOBUSI, KOUTO MoraT Aa
Ce NPOMEHAT BHe3arHo, KakTo 1 OT Bb3NpUATUATA 3a Te3n YCrnoBus U 6baelmTe MKOHOMUYECKN
NepcrneKkTMBM, KaTO HaNpPUMep onaceHusiTa 3a noTeHumanHa pelecusi. AKo ce pas3BUsiT PeLeCUOHHN
WMKOHOMUWYECKM YCIOBUS, T€ BEPOSITHO LLIe UMAT HEeraTMBHO Bb3OENCTBME BbPXY LENUs CEKTOp Ha
hbvHaHCOBWTE YCMYrn, BKMOYUTENHO M BbpXYy Hac. [MpomMeHuTe B MO-LUMPOKATE MKOHOMMUYECKU
yCroBus He ca NpeaBUAMMU U He MoraT Aa 6baaT KOHTponMpaHu. HeratuBHM nocneauum 3a Hawwums
H6u3Hec MoraT Aa Bb3HWKHAT OT HUCKM HMBA UMK Cnaj Ha MKOHOMUYECKMS! pacTex, HaMansiBaHe Ha
WHBECTULUMUTE B YaCTEH U PUCKOB KanuTarn, NPOMeHW B pa3xoamTe Ha KIMUEHTUTE, OrpaHnyeHns Ha
HanuyHoCcTTa WNM YyBeNnW4yaBaHe Ha pasxoguTe MO KpeauTUTe W KanuTana, HamansiBaHe Ha
ny6nnYHUTE KanuTanoBu MHBECTULMW, BUCOKN HMBA Ha MHMNALMS, HECUTYPHOCT MO OTHOLLUEHME Ha
dvckanHuTe, NapuyHUTE M NONUTUYECKMTE BBMNPOCK, NOBULLABAHE Ha pedepeHTHUTE NUXBEHU
NPOLEHTW.

reononumud4ecku eblipocu

"eononuTUYeckuTe BbNPOCK, BKIIOYNTENHO BONHATA B YKpaKrHa, KOHGIMKTa B nBMuaTta [(asa, kakto
W HarnpexeHueTo B AunnomMaTuyeckute oTHoweHus, 3acarawm CALL v gpyrn gbpxasu, U
OrpaHuYeHunsiTa BbpXy MexayHapoaHaTa TbproBusa Morat Aa okaxaT BNUsiHue BbpXy cTabunHocTtTa
Ha WHaAHCOBWUTE Ma3apu W CBETOBHATa MKOHOMWKA. [€OMONMUTUYECKOTO HanpexeHue, KaTto
TbProBCKM CMOPOBE WMAW MOMMTUYECKA HEeCTabMMHOCT, MOXe [Oa MOBMMsSie Ha CTOMHOCTTa Ha
WHBECTULMNTE M Oa AOBede A0 MOBULLIEHA NasapHa BonaTUNHOCT. NMpoabmkaBalmTe KOH(INKTY
mexay Pycus n YkpanHa, Kakto 1 Mexay uspaenum n nanecTuHUu nvat noTeHumana aa ce otpassit
HeraTMBHO Ha CBETOBHWUTE Mas3apu U ga MNOBMAMAAT Ha pes3yntaTtuTe Ha OonpedeneHn CEeKTopMu.
Crtpateruute 3a ynpaBrieHMe Ha reononMTUYeckus puck, kouto ,Ekcnat AceT MeHngpxmMbHT® EAL
npunara, BKMOYBAT MOHUTOPUHI Ha rrnobanHuTe cbOuTUSA, nogabpXKaHe Ha AuBepcuduuMpaHn
nopTdennu n nsnonssaHe Ha MHCTPYMEHTW 3a YNpaBrieHue Ha pucka, kKato HanpumMep gepusaTu.

13. CyeTOBOAHM NONUTUKN U ONOBECTABaHUA

doHAOLT € npunaran nocnegoBaTtesniHo 3Ha4YMMUTE CYETOBOAHW NMONMUTUKK, NpeactaBeHW no-gony, 3a
nepuoaa, npeacraBeH B TO3U roanweH (bI/IHaHCOB oT4erT.
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13. CueTOBOAHU NOMUTUKU U ONOBECTABaHUA (NMpoabIlKeHne)

CyeToBOAHWTE MONUTUKA, MPUETU NPU U3FOTBAHETO Ha rOAMLLHNS (PUHAHCOB OTYET, Ca B CbOTBETCTBME C
MexgyHapogHuTe cTtaHoapT 3a ¢omHaHcoBo oTtumtaHe (MCPO, cuetoBOoAHM CTaHAapTu), NpueTn OT
EBponelickus cbio3 (EC). PoHALT He € Bb3npuen No-paHo APYr CTaHAAPTM, ThIKyBaHWUS Ui MONpaBKku,

KOUTO Ca I'IYGJ'IVIKYBaHVI, HO BCe OLle He Ca B cuna.

doHabT npun3Haea (pVIHaHCOB aKTuB Unn (*)VIHaHCOB nacumB B CBOA OTYET 3a q)VIHaHCOBOTO CbCTOAHNE
TOraBa n camMo TOraBsa, Korato CtaHe CTpaHa no 4oroBOpHUTE yCroBuA Ha TO3U MHCTPYMEHT

[oroBopu 3a nokynka unu npogaxta Ha MHAHCOBU aKTUBW, KOUTO WU3UCKBAT ypeKaaHe Ha caenkute B
pPaMKuTe Ha 06VI‘-IaI7IHOTO Bpeme, yCTaHOBeHO OT Na3apHUTe npasuna nnn cnopasylvleHme, Cce npu3sHaBart B
OtyeTa 3a hMHAHCOBOTO CLCTOSIHWE HA AaTaTa Ha ypexaaHe.

Knacucmkaumsa n oueHsiBaHe

CwrnacHo MC®O 9 cnean nbpBOHaAYanHOTO MM MNpu3HaBaHe ObTOBUTE MHCTPYMEHTU Ce oTdMTaT Mo
cnpaeeqnvBa CTOMHOCT B nevyanbarta wnu 3arybata, amopTuavpaHa CTOMHOCT MNnv No crpaBeanvea
CTOMHOCT B Apyr BceobxeaTeH goxod. Knacndmkaumsarta ce 6asupa Ha aBa kputepusi: busHec mogena Ha
doHaa 3a ynpaeneHve Ha aKTMBWTE WM [anu [OTOBOPHWUTE MapuyHM MOTOUM OT WMHCTPYMEHTa
npeacTaBnsBaT ,,camo NallaHus Ha rmaBHMLUa 1 Nxea“ Mo HeroraceHaTa cyma Ha rnaBHuiuara.

OLI,eHKaTa Ha Ou3Hec Mogena Ha PoHaa ce M3BbpLIBa KbM Aartata Ha NbpBOHAYanHOTO MnpunaraHe.
OueHkaTta gann OO0roBOPHUTE NapuU4HU NOTOLM MO ObJITOBUTE MHCTPYMEHTU CEe CbCTOAT CaMO OT rMaBHULA
M Nnxea ce npaBuv Bb3 OCHOBA Ha (baKTI/ITe n obcrosTencrearta KbM MbpPBOHA4YariHOTO Nnpu3HaBaHe Ha
aKTUBUTE.

W3ncksaHusTa KbM knacudmkaumsta n oueHssaHeTo Ha MCPO 9 He okasBaT CbLLECTBEHO BIUSHUE BbPXY
®oHpga, KaTo TOM NpoabiDKaBa Aa OTYMTa NO CNpaBeanvBa CTOMHOCT BCUYKM (hMHAHCOBW akTuBW, npeau
TOBa OTYMTaHW MO crnpaBeasivBa CTOMHOCT cbrnacHo MCC 39.

3a [a ce onpenenu kateropusita Ha knacudukaums u oueHka cbrnacHo MC®O 9 Bcuuku dhHaHCOBM
aKTUBW, C U3KIIOYEHME Ha KanuTanoBu MHCTPYMEHTM 1 IepuBaTtu, crnieBa Aa 6baaT oLeHeHM Bb3 OCHOBa
Ha KoMGUHaLMA oT BrsHec modena Ha doHaa 3a yrnpaBneHve Ha akTUBMTE U IOTOBOPHUTE XapaKTePUCTUKM
Ha NapUYHUA NOTOK Ha MHCTPYMEHTUTE.

KaTteropumute 3a oLieHKa Ha (PMHAHCOBYW aKTUBM ca CriedHUTE:

TbproeckuTe B3eMaHusi, Baemanus no ayBuaeHT v Opyrute HeTekyly B3emaHus (T.e. B3eMaHusi OT
CBbp3aHWN NpeanpuaTvs, B3eMaHusi MO TbProOBCKM KPeauTVW U Apyri), KnacudpuumpaHn kato TbproBcku
B3eMaHusl U THbProBCKM U APYrM HETEKYLUM B3eMaHWs, ce ObpxaT C Lien nosiyyaBaHe Ha JOroBOpHUTE
NapyU4HU NOTOLM M BOASAT A0 NapyyHK NOToLWM, NPEACTaBNSBALLM CaMo MallaHus Ha rMaBHULa U NMXBa, 1
ce KnacumumpaT 1 oLeHsiBaT kaTo [birosn MHCTPYMEHTM No aMopTU3MpaHa CTOMHOCT.

13.1 ®MHAHCOBM UHCTPYMEHTHN

KoTupaHuTe kanuTtanoBu MHBECTUUMM ca knacudmumpaHu kato PrvHaHCOBM akTVBKM MO CripaBeanvea
CTOMHOCT B neyvanbara unu 3arybara.

OueHka Ha 6u3sHec moden
doHabT AedmHMpa crnegHuTe GrU3HEC MOLENM 3a ynpaereHve Ha OMHAHCOBW aKTUBY:

e bBusHec Mogen, YvAaTo Uen e akTveute Aa 6bOaT AbpXKaHu, 3a Aa ce cbbepar JoroBopHUTE
napuyHu notoun. BkrniouBa akTVBM, KOMTO ce YMpaBnsBaTt, 3a Ja ce cbbepaTr [0roBopHUTE
nnaLLaHms Npes LEenms CPOK Ha MHCTPYMEHTa;
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13. CyeTOBOAHU NONUTUKM U ONOBECTABaHUA (NpoabIKeHUe)
13.1 ®MHaHCOBM UHCTPYMEHTU (NPoABbIKEHUE)

e bBusHec mogen, 4usTO Uen e peanuavpaHe Ha Mapu4HM NOTOLM MOCPeacTBOM npoaaxba Ha
aktvea. Knacugumumpat ce Te3n onHaHCOBM akTMBM, 3a KoMTo POHABLT MMa HamMmepeHue aa cneau
TEKyLLO TsIXHaTa CnpaBeaAnuBa CTOMHOCT, KOSITO € B OCHOBaTa Ha peLleHVsITa 3a 3BbpLUBaHe Ha
COenkv Mo MoKynko-npoaakba; Hanuue ca CBMAETENCTBA 3a aKTvBHA AEVHOCT MO MOKyrnka M
npogax0a; 4OroBOPHUTE MAPUYHM MOTOLIM OT aKTVBa He Ca CbCTaBEHW €AVMHCTBEHO OT NnaLLaHns
Mo rMaBHULA W NTUXBA; CbOVMPAHETO Ha JOrOBOPHUTE MapuYHK NMOTOLM OT TakuBa akTMBU Ca CaMo
B OOMbMHEHME KbM MOCTUIFAaHETO Ha OCHOBHATa Len — peanuavpaHe Ha napuyHuM noTouu oT
npogaxba

Kamezopuu Ha oyeHsieaHe Ha ¢huHaHcoeumMe aKmueu u rnacusu

DoHaBLT Knacuduumpa M oLeHsiBa CBOA nopTdoenn no cnpaBeanvMeBa CTOMHOCT npe3 nevyanbarta wnm
3arybata, Tbi kato ca ObpxaHu B GM3HEC Mogen, B paMKMTE Ha KOWTO Ce M3BbpLUBA OLEHKa Mo
cnpaBefMBa CTOMHOCT npe3 nevanbarta unu sarybarta, n PoHabT ynpaenssa (huHaHCOBUTE aKTVBM C Lien
peanuanpaHe Ha Napu4HU NOTOLWM NOCPEACTBOM npoaakbaTa Ha akTMBUTE.

PoHABLT KNacudmLmMpa B3eMaHMsATa CM MO0 aMopTU3MpaHa CTOMHOCT, ThbI KaTo ca AbpXKaHu B paMKUTe Ha
Ou3Hec mogen, YUnsaTo Len e aktveuTe da Obaat AbpkaHu, 3a Aa ce cbbepaTr LOroBOpHUTE MapuyHU
notouu. CDOHJJ,'bT Knacmqomu,mpa ¢)MHaHCOBMTe CU NacuBn KaTto TbProBCKM 3a4blPKEeHUA, oueHABaHU Nno
amMopTun3npaHa CTOMHOCT.

dunHaHCOBM aKTUBM U NaCUBU
Tbp2oecku e3emMaHusi U 3a0bJIKeHUs1 (aMmopmu3upaHa cmoliHocm)

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

e kouTo PoHABLT Bb3HAMepsBa 4a Npodafe BegHara unv B 6nmsko GbaeLle;

e kouto ®OHABLT NPV MbpPBOHAYASHO MPU3HAaBaHe € ONpPeaenun No cnpaBeavBa CTOMHOCT Mpe3
nevan6ara unu 3arybata nnm kato Ha pa3nonioxXeHne 3a Npoaaxoba;

e 33 kouto PoOHAOLT HE MOXKE Aa Bb3CTAHOBM MO CbLLECTBO LdraTa cu NbpBOHaAYalHa nHBecTnuuA,
nopagn pasnuyHa npuyinHa OT Ta3u B pe3ynTar OT BliollaBaHe Ha EeKCNno3nuuAata, KOATO €
ornpeaerieHa KaTto Ha paanorioxXeHune 3a npop,a>K6a.

duHaHcoeu akmueu u ghuHaHco8U nacueu fno crnpaeednuea cmoliHocm npe3 nevyanbama unu
3azybama

®PuHaHCOBUTE aKTUBM U (PUHAHCOBUTE MAcVBM B TasW KaTeropusi ca Te3u, KOUTO He ca ObpXaHu 3a
TbpryBaHe Unm KoMTO 3a4bIKUTENHO Ce M3nckBa Aa 6baaT oueHsBaHM Mo cripaBeanvBa CTOMHOCT npes
nedyanbata wnu 3arybata cbrmacHo MC®O 9. lMpu mbpBOHAYanHO npu3HaBaHe YNpaBnsBaLLOTO
APYKECTBO onpedens MHCTPYMEHT MO CnpaBeanuBa CTOMHOCT npes neyanbata wnm 3arybara, korato e
W3MbITHEH €aVH OT CrnegHuTe KpuTepun. Tasn kateropusaums ce onpeaerns Ha HABO MHCTPYMEHT:

e  OnpenensHeTO eNUMUHUPA UMK 3HAYUTENHO HaMansiBa HeNocrneAoBaTeNHOTO TPETUPaHE, KOETO
MHa4ye 61 Bb3HUKHAMNO OT U3MEPBAHETO Ha aKTUBWTE WNM NacuBUTE UNM OT NPU3HaBaHETO Ha
nevan6u unm 3arybm ot Tax Ha pasnuyHa 6a3a; unm

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

e 3agbmkeHunaTa, CbAbpXXallun eanH nnv noeeye BHeApeHU aepmBat, OCBEH ako T€ He NMPOMEHAT
CbLUECTBEHO NapU4HNUTE NOTOLIN, KOUTO NHa4Ye Ouxa dunm Heobxoaumm ot [aoroeopa unum € AcHo,
npn ManbK N HWKaKbB aHalnms, 4e pasgenAaHeTo Ha BHeOpPeHUA nepmnBatme (l/l) e 3a6paHeHo.
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13. CyeTOBOAHU NONUTUKU U ONOBECTABaHUA (NpoabIKeHUe)

13.1 ®uHaHCOBU MHCTPYMEHTU (MpoabLIKEeHUE)

durHaHCOBUTE aKTMBW U PMHAHCOBUTE MacyBY NO CripaBeaivBa CTOMHOCT npe3 nevanbara nnu 3arybata
ce otumtat B OTyeTa 3a (PMHAHCOBOTO CbLCTOSHME MO CrnpaBeanvMea CTOMHOCT. [lpomeHute B
cnpaBefnMBaTa CTOMHOCT Ce oTunTaT B nevanbara u 3arybara.

I'Ipmxop,MTe OT AMBUOEHTU OT KanutarnoBn MHCTPYMEHTWU, OTYETEeHM MO chnpaBeaimBa CTOMHOCT npes3
nevan6ara nnu 3ary6aTa, ce oTHacsT B nevanbarta unm 3ary6aTa KaTto npuxogn ot OEVHOCTTa, KoraTto e
YCTaHOBEHO NpaBOTO Ha niiawlaHe.

O6e3yeHka Ha huHaHCO8U aKmueu

MC®O 9 usucksa ®oHOLT Aa 3anNMCBa KOPEKTMB 3a OYaKBaHW KpeauTHW 3arybu 3a BCuYKkM hHAHCOBU
aKTVBW, KOUTO HE Ca ObPXKaHW MO CrpaBeAnnBa CTOMHOCT npe3 nedanbara unu 3arybarta. KopektnebsT ce
OCHOBaBa Ha O4YaKBaHWTE 3arybu, CBbp3aHU C BEPOSATHOCTTa OT HEW3MbIIHEHVE Npe3 criegsaluuTte
ABaHageceT Mecelja, OCBEH akO He € UMaro 3HauuTeNHO YBENWYEHME Ha KPeauTHUSI pUCK cnepn
Bb3HMKBaAHETO Ha aKTuBa.

YnpaBnsiBalloTo OPYKECTBO W3BbpLUBA MNepuoauyeH nperneq 3a uHaukauum 3a obesleHka Ha
HanaHcoBaTa CTOMHOCT Ha akTuBuTe Ha PoHAaa, KakTo creasa:

. B3eéMaHuA — KbM KpadA Ha BCEKU Mecel Npu U3roteaHe Ha MeceyHuTe (*)I/IHaHCOBI/I OTYETU KbM
PBKOBOACTBOTO.

PoHOLT Npunara onpocTeH Noaxof 3a obeslieHka 3a TbProBCKUTE B3EMaHWs!, NpU KOMTO KOPEKTMBLT 3a
KpeauTHu 3arybu ce onpegenss Bb3 OCHOBA Ha OYaKBaHWTE KpeauTHu 3arybu 3a uenus cpok Ha
WHCTpYMeHTA. V1360pbT Ha ONPOCTEHMS NOAXO/ € CNEeACTBME Ha creundukuTe Ha Te3n (OUMHaHCOBU aKTUBK
1 mMaTpuLaTa 3a onpeaensHeTo Ha OYakBaHWUTe KpeauTHU 3arybu 3a Tean oMHaHCOBU akTuBM ce b6asvpa
OCHOBHO Ha [oMnyCcHaTV NPOCPOYUs Mo Nepuoam No OTHOLLIEHUE 3aryGaTa Npy HEU3MbITHEHWE.

®rHaHCoBUTE aKTWBM Ce Kracvuduumpat B Tpy ¢has3u cropen NPOMEHUTE B KPEOUTHOTO Ka4YecTBO Ha
KOHTpareHTa/ UHCTpyMeHTa:

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

e (paza 2 (,c HapyweHo obcnyxBaHe)— kracuduumpat ce (UHAHCOBM aKTMBM CbC 3HAYMMO
yBENUYEHNE Ha KPeaUTHUST pUCK, HO 6e3 0DeKT1BHU Joka3aTericTBa 3a 0be3LieHKa/oCHOBaHUS 3a
NMoHacsiHe Ha 3aryou (,B HeM3mbiHeHne");

e (asa 3 (,B Hem3nbrHeHue") — knacuduumpaT ce MHAHCOBU aKTUBU CbC 3HAYUMO yBENuYeHne
Ha KpeauTHUS PUCK U C 0BEKTMBHI AoKa3aTericTea 3a Hanmune Ha obesLeHka (akTvBK, 3a KoUTo e
Hanuue ,HensnbrHeHne").

B cnyyaute, korato ca Hanvue uHaukaumm 3a obesLeHka, ce U34ncnsiBa Bb3CTaHOBMMATa CTOMHOCT Ha
aktmeute. 3aryoute oT obesueHka ce Oonpedendar KaTto pas3nvka Mexay OTYeTHaTa CTOMHOCT Ha
(hMHAHCOBUA aKTUB W HeroBaTa OLEHEHa Bb3CTAHOBMMA CTOMHOCT M Ce Mpu3HaBaT B nevantarta unu
3ary6ata. KoraTo nocrieagallm cbbuTusi foBeAaT A0 HamarieHue Ha BeYe OTYETEHN 3arybu oT oGesLEeHKa,
KOpeKkuusiTa ce oTuMTa nNpes neyanbara unu sarybara.

nepMBaTM, OTYUTAaHU NO cnpaBeanuBa CTOMHOCT B neyan6ara unu 3ary6aTa

DOHOBLT HE CKMoYBa CAENKN C aepueartun.

®DUHaHCOBM aKTUBU UnNu CbVIHaHCOBVI nacuBu, AbpXaHU 3a TbpryBaHe

®PoHABT He oTYUTa OUHAHCOBM aKTMBW UNi (OMHAHCOBM NAcyBM KaTo ObpXKaHW 3a ThpryBaHe.
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13. CyeTOBOAHU NONUTUKU U ONOBECTABaHUSA (NpoabIKeHne)

13.1 ®uHaHCOBU MHCTPYMEHTU (MpoabLIKEeHUE)
[aTta Ha npu3HaBaHe

durHAHCOBUTE aKTMBW M MacuBM, C U3KMIOYEHWE Ha KpeauTU 1 aBaHCW, MbpBOHAYanHo ce npusHaBear Ha
JaTtata Ha caenkara, T.e. Ha JaTtarta, Ha kosito GoHObLT cTaBa CTpaHa Mo AOroBOpHWTE pasnopeadvt Ha
WHCTPYMEHTa.

lD,OI'OBOpVI 3a MOKynka unnn npop,a>|<6a Ha (bVIHaHCOBVI aKTBWN, KOUTO U3NCKBAT ypexXaaHe Ha COEJIKUTE B
paMKuTe Ha obnyanHoTo BpemMe, YCTaHOBEHO OT Na3apHUTe npasuia nim cnopasymeHune, ce npu3Haeart B
OtyeTa 3a (bVIHaHCOBOTO CbCTOdAHME Ha AaTaTa Ha ypexaaHe.

MbpBOHaYanHO npusHaBaHe Ha PUHAHCOBU UHCTPYMEHTU

Mpn nbpBOHA4YanHOTO UM MNpu3HaBaHe PUHAHCOBUTE akTMBU Ha doHaa ce knacuduumpaT KaTo
TakuBa, KOUTO BNOCMNEACTBME Ce OLIeHABAT No cnpaBeAnuBa CTOMHOCT B neyanbara unu 3arybaTa.

BusHec mogenbT Ha PoHAa 3a ynpasneHne Ha MHaHCOBUTE akTMBM Ce MO030BaBa Ha HauuHa, no
KOWTO TOW pennukupa pedepeHTHua mHaekc BET HesdaBucumo oT Herosata nocoka. BusHec
ModenbT onpedens ganv napuyHUTe MoTouM Lie Bb3HMKHAT B pe3ynTar Ha cbbupaHeTo Ha
AOrOBOPHM Napu4HN notoun, npogaxba Ha MHaHCOBUTE aKTUBK UNK U OBETeE.

HOKyﬂKMTe nnn npop,a>|<6v|Te Ha d)l/IHaHCOBI/I aKTUBU, YNNTO YyCIOBUA N3NCKBAT AOCTaBKa Ha akKTuBnUTe
B paMKuTe Ha gaaeH nepuon ot Bpeme, yCTaHOBEH 0OMKHOBEHO C HOpMaTuBHa pa3nopep,6a nnn
aencreawa NpakTnkKa Ha CbOTBETHUA Nalap (peﬂ,OBHl/I ﬂOKyrIKVI), ce npu3HaBaT Ha pgaraTta Ha
TbpryBaHe (c,u,enKaTa), T.e. Ha gatata, Ha KosaTo PoHabLT ce e aHraxuvpan ga Kynm mnum npogaae
aKTnBa.

I'Ipvl NbPBOHAYaNHOTO MNpu3HaBaHe doHOBLT OUEeHsIBa B3eMaHusATa, KOUTO HSIMaT CblUECTBEH
KOMMOHEHT Ha q)MHchmpaHe, No CbOTBEeTHAaTa LeHa Ha caernkarta.

MocnepgBallo oueHsiIBaHe
®duHaHCOBM aKTUBM NO crnpaBeAniMBa CTOMHOCT B nevyan6ara unu saryb6ara

®rHaHCOBWTE aKkTVMBM MO CnpaBeanuBa CTOMHOCT B nevantaTta wnu 3arybarta BkrouBaT (HaHCOBM
aKTVBM, ObPXXaHW 3a TbProBUsi, U (OUHAHCOBW aKTUBW, onpeaeneHy Npy MbPBOHAYanHoTO UM NpusHaBaHe
KaTo TakuBa MO CripaBeAnvBa CTOMHOCT B nevanbata unu 3ary6arta, unv UHaHCOBM aKTUBM, KOWUTO
3a4bIMKUTENHO Ce M3uckBa da 6baaTt oueHsiBaHW Mo cripaBeasivBa CTOMHOCT. ®MHaAHCOBUTE aKTUBM ce
KnacupumumpaT KaTo ObpkaHu 3a TbProBusl, ako ca npuaobuTtn ¢ uen npodaxba unvM MoBTOPHO
npugobmBaHe B kpaTbk CPOoK. PMHAHCOBW aKTUBM C MAPUYHU MOTOLM, KOUTO He NpeACcTaBnsBaT eAUHCTBEHO
nrawaHna Mo rraBHMUaTa M nnxeata, ce KnacuduumpaTt U OLEeHsiBaT MO crpaBednvBa CTOWHOCT B
neyan6arta wunu 3arybata HesaBMCMMO OT BM3HeC mopena. HesaBuCUMO OT KpuUTeEpUUTE 3a ObITOBUTE
WHCTPYMEHTH, KOUTO crnefBa Aa 6baaT knacuduumpaHm rno aMopTusnpaHa CToMHOCT UK Mo cripaBeanuea
CTOWMHOCT B Apyr BceoOXBaTeH A0X0[, KaKTO € OnNMUcaHo no-rope, AbfroBUTE MHCTPYMEHTU MoraT Aa 6baat
ornpenerneHun kaTo Takmea No cripaBeAnvBa CTOMHOCT B nevantaTa unm sarybarta npv mbpBoHa4anHoTo UM
npusHaBaHe, ako Taka ce envM1HUpa UM ce HamarnsiBa CbLLECTBEHO CHETOBOAHOTO HECLOTBETCTBME.

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

Tasu kaTeropusi BKIHO4Ba AePVBATUBHU MHCTPYMEHTM U PETUCTPYPaHN 3a TbproBusi Ha choHaoBK Gopeu
KanuTanoBu UHCTPYMEHTH, KouTo POHOBLT He e u3bparn HeOTMEHMMO Ja Knacvdumumpa kaTo Takuea Mo
CrnpaBeanvnBa CTOMHOCT B ApYr BCEOOXBaTEH AOXOA. [IUBMAEHTUTE MO TaKMBa KanuTaroBy MHCTPYMEHTU
CbLLO ce MpusHaBaT KaTo Apyru npuxoay B OTyeTa 3a JOXOAWUTe, Korato GbJe YyCTaHOBEHO NpaBoTo 3a
nory4YaBaHe Ha nrnaLlaHe.
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13. CyeTOBOAHM NMOSIUTUKN U ONOBECTABaHUA (NPOoABbIKEHME)

13.1 ®PuHaHCOBU MHCTPYMEHTU (MpoabLIKEeHUE)

OTtnucBaHe Ha (pMHAHCOBM aKTUBMU U NACUBU

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

. npaearta 3a nosfly4yaBaHe Ha napu4HUTe NoToun OT akKTuBa Ca U3TeKNnnu; nnun

e [paBaTa 3a NnoryvyaBaHe Ha MapuyHU NOTOLM OT aKTUBa ca NpexBbpreHn unn PoHabT e noen
3abIPKEHVETO A MiaTy HaMbIIHO MOSyYeHUTE NapuyHM noTouy, 6e3 coLuecTBeHa 3abaBa, KbM
TpeTa CTpaHa Ype3 crnopasyMeHune 3a NpexBbpsHe; Npy KOeTo unu (a) PoHABLT € NPeXBbLPNNI B

3HauYMTENHAa CTENeH BCUYKM PUCKOBE M MOM3N OT COBCTBEHOCTTa BbpXy akTuea; unn (6) PoHabLT
HUTO € MPEexBbpnum, HUTO € 3anasun B 3HauuTenHa CTeneH BCUYKM PUCKOBE M MOnsu ot
CcoBCTBEHOCTTa BbpXY aKTVBa, HO HE € 3anasvno KOHTPoma BbpXy HEro.

Korato ®oHabT € NPEXBbPIINI NpaBaTa Ch 3a Norly4YyaBaHe Ha napu4Hn NOToUM OT akKTuBa Ui € BCTbNnIo
B Chnopa3yMeHue 3a npexBbpridHe, TOW npaBy OLEHKa Ha ToBa Adalin U OO KakBa CTeneH € 3anasuil
PUCKOBETE U Nnonsute ot cobcTBeHoCTTa.

KoraTto TOW HWTO e NpexBbpnus, HATO € 3ana3vsl B 3Ha4UTerHa CTeneH BCUYKWM PUCKOBE W MOM3n OT
COOCTBEHOCTTa BbpXy (PMHAHCOBWS aKTVB, HUTO € NPEXBBPIINI KOHTPOMA BbPXY HEro, ToW Npoabrikasa
[a npu3HaBa NpexsbpreHNs akTvB, 10 CTENEeHTa Ha NPOAbITKABALLOTO CM y4acTue B Hero. B To3u cnyyai
®PoHOBLT NpU3HaBa M CBbP3AHOTO 3a4biKeHUE. NPEXBbPNEHUST aKTUB U CBbP3AHOTO 3adbllKEHNE Ce
oLeHsiBaT Ha b6asa, KOSTO 0Tpa3siBa NpaBaTa U 3aAbIPKeHUsITa, KoMTo POHABLT € 3anasur.

I'Ipop,bnmaaau.l,o y4vyacTtume, KOeTo € noa cbopmaTa Ha rapaHuma Bbpxy NpexBbpJieHNA akTtB, Ce OLueHABa
Nno no-HUCKata OT MbpBOHA4YanHaTa GanaHcoBa CTOMHOCT Ha aKkTuBa M MakcumarHara CymMma Ha
Bb3HaArpaXXgeHmneTo, KoeTo MOoXXe Aa ce N3ncka doHObT Aa usnnatu.

KomnechpaHe Ha (*)VIHaHCOBVI aKTnBum n nacmBu

®PuHaHCOBUTE aKTMBM U NacKBM Ce HETMPAT, a HeTHaTa CTOMHOCT ce oTynTa B OT4yeTa 3a hMHaAHCOBOTO
CbCTOsIHME, koraTo GOHABLT MMa BRISI3NO B CUMa 3aKOHHO MPaBO Aa HeTupa Npu3HaTUTE CTOMHOCTW, a
cAenkvTe ca npedBuaeHn aa 6baaT ypeneHu Ha HeTHa OCHOBA.

13.2 OueHsiBaHe Ha cnpaBeAnuBa CTOMHOCT

doHOBT M3MepBa MHBECTULUUTE CUM BbB (PUHAHCOBM WHCTPYMEHTM KaTO WHCTPYMEHTW Ha
cobcTBEHMSA kKanuTan, obnurauumn n apyrv NMXBEHN MHBECTULIMM NO CpaBeannBa CTOMHOCT Ha BCSKa
OoTyeTHa faTta.

CnpaBegnuBaTta CTOMHOCT € LieHaTa, kosaTo 6u 6una nonyyeHa 3a npogaxba Ha akTMB unu nnareHa
3a NPEeXBBLPIISIHE Ha NAcMB MEeXAy NasapHUTE y4acTHULM KbM AataTta Ha nsamepBaHe. lamepBaHeTo
Ha crnpaBeanvBaTa CTOMHOCT Ce OCHOBaBa Ha NpeanoriokKeHWeTo, Ye caenkata 3a npogaxba Ha
aKTMBa MUnv NpexBbprisiHe Ha NacuBa Ce U3BbPLLBA UMM HA OCHOBHUS Na3ap Ha akTMBa U nacuea
Unu, Npu nunca Ha OCHOBEH Nasap, Ha Han-M3rogHUA nasap 3a akTmea unu nacnea. OCHOBHUAT UK
Han-n3rogHUST nasap Tpsabea Aa 6bae gocTbneH 3a ®oHaga. CnpaBegnuBaTa CTOMHOCT Ha akTuBa
UnNn nacvea ce U3MepBa, KaTo ce M3MNon3BaT NpearnofioKeHUsTa, KOMTO y4yacTHULMTE Ha nasapa
Ouxa nanonaeanu, Npu LeHoobpa3yBaHe Ha akTMBa UMK Nacuea, KaTo ce NpuemMe, Ye y4acTHUUMTE
Ha nasapa gewcTeaTt B Hak-0o0bpus CU MIKOHOMUYECKU MHTEPEC.
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13. CyeTOBOAHU NONUTUKU U ONOBECTABaHUA (NpoabIKeHUe)

13.2 OueHsiBaHe Ha cnpaBeanMBa CTOMHOCT (NpoAabIKeHue)

CnpaBeanueBata CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTU, TbpryBaHM Ha akTMBHWM Nasapy KbM
oTyeTHaTa [aTa, Ce OCHOBaBa Ha TsAXHATa KOTMpoBKa, 6e3 npucnagaHe Ha TpaH3aKUMOHHUTE
pa3xoau. 3a BCUYKM OCTaHanu oMHaAHCOBU MHCTPYMEHTU, KOUTO HE Ce TbpryBaT Ha akTUBeH nasap,
cnpaBeanuBaTta CTOMHOCT Ce ornpeaens C NMOMOLLTa Ha OLEHUTENCKM TEXHUKM, KOUTO Ce cuuTaT 3a
NoaXOoAsALWM NpU AafdeHuTe obeTosATencTBa. TEXHUKMTE 3a OLIEHKa BKIOYBAT NasapHus noaxos (T.e.
C MOMOLLTA Ha CKOPOLLHW MasapHW TpaH3aKuuW, KOpUrMpaHu Croped HyXauTe W npenpatka KbM
TEKyLLMSl Nasap Ha CTOMHOCT Ha APYr MHCTPYMEHT, KOWTO MO CbLUECTBO € ChLUMSAT), ¥ NoAXoAbT 3a
aoxof (T.e. AUCKOHTMPaH napuyeH NoToK, aHanuau u Moaenu 3a LeHoobpasyBaHe Ha Onuun, Kato
Ce 13Mon3BaT Bb3MOXHO HaW-MHOI0 HaNMYHW 1 NOAKPENALLM NasapHu AaHHK).

3a aKTMBM U MacvBW, KOUTO CEe OLEHSIBAT MO CrpaBeAnvBa CTOMHOCT Ha NepuoauyHa OCHOBA,
doHOBLT onpedens TpaHcdepy Mexay HUBaTa B iiepapxusiTa Ypes NnpeoLeHKka Ha KkaTeropusauusita
(Bb3 OCHOBA Ha Hal-HMCKOTO HMBO, KOETO € BaXXHO 33 M3MepPBaHEeTO Ha crnpaBeanueBarta CTOMHOCT
KaTo LAMO) M CMATA, Ye NPEXBbPNSAHMATA Ca HACTLMMUMM B HAYaNoTO 3a BCEKW OTYETEH Nepuog.

13.3 dyHKUMOHaNHa BanyTa U BanyTa Ha npeacraBsiHe

dyHKUMOHaNHaTa BanyTa € Banytata Ha MbpBUYHATA MKOHOMMYECKA cpefa, B KOATO PoHOBT
onepupa. [Janosete Ha ®oHAa ce n3gasaTt B €BPO, HETHATa CTOMHOCT Ha akTUBMTE Ha eauvH AN U
LeHaTa Ha obpaTHOTO U3KynyBaHe ce U34ncraBaT B €Bpo, Nopaam Tasu npudnHa yHKLMoHanHaTa
BanyTa Ha doHAga e eBpo.

Tosun dmHaHcoB oT4HeT e nNpeacTaBeH B 6bnrapcku nesa (BGN). Lisnata dpmHaHcoBa nHdopmaums,
npeacTaBeHa B NeBa, € 3aKkpbliieHa 40 Xunsaga, OCBEH KoraTto € MOCOYEHO ApYro.

Ot 1 anyapwm 1999 rogmHa o6MeHHUAT Kypc Ha 6bnrapckusi nes (BGN) e domkeupaH kbm eBpo (EUR).
Mopagn Tasn npuumHa B TO3U (PMHAHCOB OTYET HAMA OTYETEH edeKT OT BanyTHWU pasfuku,
Bb3HMKHANM OT M3MNon3BaHeTo Ha BGbnrapckms nes kaTo BanyTa Ha npeactaBsHe. OBMEHHUNAT Kypc
e BGN 1.95583 / EUR 1.0.

13.4 Caenku B yyxxaecTpaHHa BanyTa

CpoenknTe, OCbLUECTBEHN B Yy)KAECTPaHHW BanyTy, ce TpaHcdopmmpaT B feBa no ouumanHmTe Kypcose
Ha BHB 3a geHs Ha caenkaTa. Bouuku akTMBM M nacvBum, AEHOMUHUPAHW B Yy)XKOecTpaHHa BasnyTa, ce
MPEOLEHSIBAT EXXEAHEBHO.

13.5 NpaBuna 3a onpegensiHe HeTHaTa CTOMHOCT Ha akTuBUTe Ha PoHAa

HeTHaTa CTOMHOCT Ha akTBMTe € obLiaTa CTOMHOCT Ha BCUYKM akTUBU B nopcheVlna, HamarieHa C BCU4KU
3agbmkeHns. OoHObT npunara npasuna 3a onpegendaHe Ha HeTHaTa CTOMHOCT Ha aKkTuBMTe, KaTo
pa3pa60TeHaTa MeToaosnorna 3a onpegendaHe Ha HeTHaTa CTOMHOCT Ha aKTMBWTE Ce OCHOBaBa Ha:

e  CbOTBETHUTE pa3snopendbu ot lNpaeunarta u MNpocnekra Ha PoHAa;

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

e  MPUIIOXKEHMETO Ha OBLLONPUETN OLEHBYHM METOAM.

HeTHaTa CTOMHOCT Ha aKTMBWTE Ha €OMH OSN € OCHOBa 3a onpepgendaHe Ha eMUCMOHHaTa CTOMHOCT U
LieHaTa 3a 06paTHO M3KynyBaHe Ha euH 0451 Ha doHpa. EMI/ITI/IpaHI/lTe asAnoBe ce oT4nTaT Nno HoMmMHarnHa
CTOMHOCT. HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa Ha eanH Osn ce U3YMCNsBa KaTo HETHaTa CTOMHOCT
Ha aKTuBuTe ce pasaenn Ha 6p0$| n3gageHn ganose.
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13. CyeTOBOAHU NONUTUKU U ONOBECTABaHUA (NpoabIKeHUe)

13.6 Pasxoau

PasxoauTe ce npuaHaBaTt B neyantu n 3arybu 3a nepvoaa, Npes KOUTo ca Bb3HWKHANM, HE3aBUCUMO OT
napuyHuTe NnawaHus. Bemukm pasxoau, cBbp3aHun ¢ AeriHocTTa Ha DoHAa, BKIOYMTENHO pa3xoauTe 3a
Bb3HarpaxxgeHve Ha YNpaensBaLloTo ApY)KeCTBO M Ha HGaHkaTa Aeno3vtap ce Npu3HaeaT B nevanou un
3arybv Ha MpyYHUMNA Ha TEKYLLIOTO Ha4YMCsBaHe.

MpeknTe pa3xoam Ha NpUTeXaTennTe Ha OsroBe, CBbp3aHU C MoKyrkaTta 1 0bpaTHO U3KyrnyBaHe Ha OsiNoBe
oT ®oHaa, ca nocoyeHu B lNpocnekTa Ha PoHAa.

Takcu U KOMUCUOHM

Pa3xoam 3a Takcy M KOMWUCHOHU Ce Npu3HaBaT B nevanbarta u 3arybata ¢ M3BbpLUBAHETO HA CbOTBETHUTE
ycnyrm.

13.7 daHbum

DoHOBT, KAaTO BUA KONEKTMBHA MHBECTULIMOHHA CXeMa, fonycHaTa Ao nybnuyHo npeanaraHe B Penybnvka
Bwnrapusa, nonsesa npedepeHUManHo AaHbYHO TpeTvpaHe, kato nedvanbata My He ce obnara ¢
KOpropaTBEH JaHbK.

13. CyeTOBOAHM NOSIUTUKN N ONOBECTABaHUA (MpoAbInKeHUe)
13.8 BHeceH kanutan. EMuTupaHe n o6patHo nskynyBaHe Ha gsanoBe

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

doHabT eMUTUpa ganose rno eMMcnoHHa CTONHOCT BCEKM pa60TeH neH. EMuncnoHHaTta CTonHOCT Ha eavH
oan ce (*)OpMI/Ipa OT HeTHaTa CTOMHOCT Ha aKTUBWTE Ha €duMH Osn NIoc pasxoan no eMmnUTUpaHeTo.
PasnuvkaTa MeXxay HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €WH O8N U HOMUHANHaTa CTOMHOCT Ha eauH Asn ce
OoT4nTa KaTo I'IpeMI/II7IHI/I pes3epBu. B 3aBucumoct ganu PoHObLT eMnTuhpa ganoseTe CU noa HoMuHan unu
Hag HOMMHan, pasnukata OO0 HOMUHanHaTta CTOMHOCT Ce MOoCco4YBa CbOTBETHO KaTo OTOMB MIu
NonoXuTternHa npeMma npu eMUTUpaHeTO Ha gAarnoBe. PoHOBLT MMa 3aabIPKEHMETO Aa N3KynyBa O6paTHO
cBouUTE OAnoBe OT NpUteXxartenmte nMm.

13.9 NMapuyHM cpeacTBa M NapUYHU €eKBUBaNeHTn

napVI‘-IHVITe cpeactBa M KpaTkoCpo4dHUTE OEeno3nTn B OtyeTa 3a (bVIHaHCOBOTO CbCTOAHME BKITHOYBAT
napun4yHu cpeacrtsea no GaHKOBU CMETKM, B 6p017| N KPpaTKOCPO4YHM Oeno3nTn C MbpBOHa4varieH nagex ot 1pn
Unn no-marnko Meceua. 3a uenvTe Ha oT4yeTa 3a napunyHmuTe noTouun, napn4yH1UTe cpeacrtea U napuvHuUTe
€KBMBaIeHTU BKIMoYBaT Napu4HUTe cpeacrtsa U napuyHn eKBMBarieHTU, KakTto Te ca ,D,erI/IHI/IpaHI/I no-rope.

14. HPOMEHM B c4eTOBOAHWUTE NOJIUTUKU U onoBeCTABaHUA

doHOABT € NPUNOXWUN CreaHuTe HOBWM CTaHAapTW, M3MEHEeHUs N passacHeHna kbm MCOO,
paspaboteHn n nybnukysaHn ot CbBeTa MO MeXAyHapoOOHW CYETOBOOHW CTaHAapTW, KOUTO ca
3agbMKUTENHN 3a npunaraHe OT roguwHWS nepuog, 3ano4vsaly Ha 1 aHyapu 2025 r., HO HamaT
CbLUEeCTBEH ehekT OT npunaraHeTo UM BbpXy (pMHaAHCOBUS pe3ynTaT u PUHAHCOBOTO CbCTOSHME
Ha ®oHpa:

UN3dadeHu usmeHeHus1 Ha cmaHOapmu, KOumo ca e cusla KbM Oamama Ha ¢puHaHcoeusl
omyem

Kbm pgaTata Ha To3u MHaAHCOB OTYEeT ca NyonuKyBaHW M BME3NU B cuna 3a roAvLIHM OTYETHM
nepuwoau, 3ano4ysawm Ha 01.01.2025, cnegHnte N3aMeHEHUs Ha CTaHOapTU:

¢ WN3meHeHne Ha MCC 21 EchekTn OT NpoMeHUTe B OOMEHHUTe KypcoBe
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14 NpomeHn B cyeTOBOAHUTE NONMUTUKMN (MPOOBLIKEHMUE)

Ha 15 aBryct 2023 r. CMCC wn3pgage ,Jlunca Ha obmeHHocT (MameHeHns Ha MCC 21)% 3a pa
npegocTaBM HacOKM 3a YTOYHsSIBAHe Kora gajeHa Banyta e obmeHsiema M Kak ga ce onpeenv
0OMEHHMAT KypC, KoraTto He e.

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

Hoeu cmaHdapmu U pa3siCHeHusi, Koumo ece ouwe He ca eJie3Jiu 8 cusia

e WN3meHeHne Ha MCPO 7 DUHAHCOBM WMHCTPYMEHTU: onoBecTtsBaHMA un MCPO 9
®DUHAHCOBUN UHCTPYMEHTH

Ha 30 man 2024 r. CMCC u3pgage ueneBun nameHexHmst Ha MCPO 9 ,®duHaHCOBM MHCTPYMEHTU" 1
MC®O 7 ,PuHAHCOBM MHCTPYMEHTU: OMoBecTsABaHe“. VMI3aMeHeHusTa BKMOYBAT HACOKM OTHOCHO
Knacudukaumsata Ha hMHAHCOBUTE aKTVBU, BKIIOYUTENHO TE€3W C YCIIOBHWN XapaKTEPUCTUKK, KaKTo U
n3sicHABaT kora fgageH (PUHaHCOB aKTMB MM (PMHAHCOB MacuB ce Mpu3HaBa M OTNUCBa U ce
npefocTaBu U3KIYeHWe 3a onpegeneHy UHaHCoOBY NacuBW, YPEAEHN Ype3 eNeKkTPOHHa NnaTexHa
cuctema. [lobaBeHn ca HOBU OMNOBECTSBaHUS 3a onpeaeneHy MHCTPYMEHTU C JOTOBOPHU YCIOBUS,
KOUTO MoraT pJda npPOMEHAT napuyHMTEe MoToun (Kato Hanpumep HSKOW WHCTPYMEHTUM C
XapaKTepUCTUKKN, CBbP3aHN C MOCTUraHETO Ha eKONMOrnYHK, coumantun un ynpasneHcku (ESG) uenn).

Ha 18 gekemspu 2024 r. CMCC wn3gage ,JJoroBopu, oTHacsLWmM ce A0 enekTpoeHeprus, 3aBmcmma
oT npupogata (MameHeHns Ha MC®O 7 n MC®O 9)“. Llenta Ha nameHeHusATa e no-gobpe ga ce
oTpasaT edekTute oT (PUsndecknTe U BUPTYanHUTE OOrOBOPW 3a eNeKTpOeHeprus, 3aBucuma oT
npupoaaTta, BbB (DPMHAHCOBUTE OTHETM Ype3 N3MEeHeHNs C TeceH ob6xBaT Ha OLleHKaTa 3a cobCTBEHO
noTpebneHne, CHETOBOACTBOTO 3a XeXKMpaHe 1 U3NCKBaHMATa 3@ ONOBECTSABAHE.

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

rNoduwHu nodobperHust Ha MCPO
Mpeaswkaat ce NoguwHu nogobpenunsa Ha MCPO cyueToBOAHM CTaHAAPTU — UBMEHEHUS Ha:

- MC®O 1 NpunaraHe 3a nbpeu NbT HAa MCOO cyeToBOOHU CTaHOAPTY;

- MC®O 7 duHaHcoBM MHCTpyMeHTH: OnoBecTsiBaHMS 1 NpuapyxaBawuTte ro Hacoku 3a npunaraHe
Ha MC®O 7;

- MC®O 9 drHaHCOBU UHCTPYMEHTH;

- MC®O 10 KoHconugmpaHu omHaHCOBKU OTYETHU; U

- MCC 7 Ot4yeT 3a napuyHnTEe NOTOLM

MpouecbT Ha roguwHuTe nopgobpeHus mma 3a uen ga nogobpu scHoTata M BbTpellHaTa
cbrnacysaHocT Ha MC®O cyeToBOgHM CTaHOApPTW.

N3meHeHusATa ce npunarat 3a rogullHWTe OTYETHU Nepuoau, 3anouvBaliy Ha unu creq 1 sHyapu
2026 r. Jonycka ce no-paHHO npunaraHe.

e MC®O 18 lNpencraBsaHe n onosBecTABaHe BLB (PUHAHCOBMU OTHETH

Ha 1 tonun 2024 r. CMCC un3gage uameHeHna Ha MC®O 18 ,lNpeacrtaBsaHe n onoBecTaBaHe BLB
UHAHCOBM OTYETK®, 32 Aa OCUIYpU NO-rofsiMa NocrefoBaTeNHOCT NPy NPeACTaBAHETO Ha OTYETUTE
3a NpuxoguTe N pasxoanTe U napuyHUTE NOTOLM M No-AecerpermpaHa uHpopmaums.

CtaHOapTbT M U3MEHEHMsITa KbM HEro BNn3aT B CMMa 3a roguLLIHNTE OTYETHM Nepuoaun, 3anoysalum
Ha unu criea 1 aHyapu 2027 r.
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14. NpomeHn B cueTOBOAHUTE NOSINTUKM U ONOBECTSABAHUA (MPOoABLIKEHUE)

e MC®O 19 IbuwepHu gpyxecTBa 6e3 nybnmyHa oTyeTtHocT: OnoBecTsiBaHUA

Ha 9 man 2024 r. CMCC usgage MC®O 19 ,ObwepHn npegnpusatis 6e3 nybnuyHa OTYETHOCT:
OMNOBECTSABaHMA®, KOWUTO Npeanara Ha AblUepHUTe ApYXeCcTBa MPaKTUYECKN HauYMH 3a cnpassHe C
npobnemuTe Ha NPEKOMEPHOTO ONOBECTSIBaHe, KaTo CbLLIEBPEMEHHO HaMansiBaT pasxoaute UM 3a
OTYETHOCT, KaTO npemMaxBaT HeobXoAuMMOCTTa OT OMOBECTABAHUS W3BbH HYXOWTe Ha
noTpedbutenuTe Unu oT noaabpkaHe Ha ABa OoTAEeNHN Habopa OT CYETOBOAHM 3annCH.

Ha 19 asryct 2025 r. CMCC wu3page nameHeHnss Ha MC®O 19. HosousgageHute nameHeHus Ha
MC®O 19 nomaraT Ha OTroBapsLuTE Ha YCNOBUSTA AbLUEPHW APYXeCcTBa, KaTo HamansisaT
N3MCKBaHMSATa 3a OMOBECTSIBaHE 3a CTaHAAPTU U U3MEHEHUS, n3gageHn mexay gespyapv 2021 . n
mMan 2024 r., a UMEHHO:

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

CnopasymeHusi 3a uHaHcupaHe oT goctaBumum (nameHeHmns Ha MCC 7 n MCOO 7);
MexayHapoaHa gaHb4Ha pedopma — npasuna Ha BTopus CTbib (M3ameHeHus Ha MCC 12);
Jlunca Ha obmeHuMOocCT (M3MeHeHusa Ha MCC 21); n

MaMeHeHus B knacudmkaumaTa u oueHkaTa Ha PUHaHCOBUTE MHCTPYMEHTHU (M3BMEHEHUA Ha
MC®O 9 n MC®O 7).

CTtaHOapTbT M U3MEHEeHWUsTa KbM HEro BNu3arT B Cura 3a roguliH1Te OTYETHM Nepuoaun, 3anoysalum
Ha unu cneq, 1 aHyapm 2027 T.

¢ MC®O 3a MCI1 (manku n cpegHv npeanpuATUs), TpeTo nspgaHue

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

e MC®O 3 BusHec koMbUHaLUK;
e KoHconuaupaHu duHaHcosu otyeTn no MC®O 10;
e MC®O 15 lNMpuxoan OT 4OroBOPYU C KIUEHTU; U
e [pyru penieBaHTHM NPOMEHW, HanpaBeHn B c4eToBoAHUTEe cTaHaapTu no MCPO ot 2015 .
Hacam.
CtaHgapTbT BNM3a B cuna 3a rogvHNTE OTYETHU Mepuoau, 3anoudBalum Ha unu cneg 1 aHyapu

2027 r.

¢ MCC 21 EcbekTy OT npoMeHUTEe B 0OOMEeHHUTEe KypcoBe

Ha 13 HoemBpu 2025 r. CMCC wuspgage ,Edektn OT npomeHWTe BbB BamnyTHUTE KypCOBE:
lMpeobpasyBaHe B xunepuHdnaynoHHa BanyTta Ha npeacrassHe (M3meHeHnss Ha MCC 21)%, 3a pa
U3SICHU KakK ce npeobpasyBaTt rHaHCOBMTE OTYETH OT (PYHKLUMOHaNHa BanyTta 6e3 xunepuHdnauns
BbB BanyTa Ha NpeAcTaBsHe npu XunepuHdnauus.

CraHpgapTbT BNM3a B cuna 3a rogvlIHUTE OTYETHW nepuoawn, 3ano4saluy Ha unu cried 1 sHyapu
2027 r.

PoHODBT HE OYaKkBa npnemMaHeTo Ha Teé3n HOBU CTaHOapTu, USMeHeHNd Ha CbLleCTByBalln CTaHOapTU
N HOBU pa3daCHEeHUud, Aa OKaXe CblleCTBEH e(beKT BBbpPXy (*)VIHaHCOBMFI oTyeT Ha PoHaa B nepmnoaa
Ha NbpBOHA4YalriHOTO MM MnpunaraHe.
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15. YcnoBHU nacuBu N aKTUBMU

®PoHOLT MNpusHaBa YCMOBHM NacuBM BbB Bpb3ka CbC M3BbLPLUEHW pPasxoau 3a opraHv3aums U
agMUHUCTpaums Ha poHaa OT YnpasnsaBaLLoTo APYKeCTBo (6en. 4).

16. CbOuTHA cnepn paTtaTa Ha OTYETHUA Nepuoa

Cnep npoBegeHo 3acegaHue oT HoemBpu 2025 r. e B3eTo PeweHne 3a ms3bop Ha Aumutbp
KoctagmHoB 3a uneH Ha CbBeTa Ha AMpeKTopuTe Ha YNnpaBnaBalloTO ApyxecTBo ,Exkcnat Acet
MeHnnpxkmbHT® EAL. OGCTOATENCTBOTO € BMNUCAHO B TbproBckusa Pernctbp KbM AreHuus no
BnncaBaHuaTa Ha 03 deBpyapu 2026 r.

CwbrnacHo 3akoHa 3a BbBexaaHe Ha eBpoTo B Penybnuka bvnrapus (3BEPB), cuntaHo ot 1 aHyapwu
2026 r., eBpoTO CcTaBa odmuManHa BanyTa W 3akOHHO NNaTexHo cpeactso B bbnrapus.
OduumnanHuat obmeHeH kypc e onpeneneH kato 1.95583 nesa 3a 1 eBpo.

BbBexgaHeTo Ha eBpOTO KaTto oduumanHa Banyta B Penybnvka Bbnrapusa we 6bae otpaseHa
NnepcneKkTMBHO M He NpeacTaBnsaBa cbbuTue cnea OTYETHUS NEepuod, KOeTO N3MCKBA KOPEKUUS BbB
dmHaHCOBMA OTYET 3a roguHarta, npuknoyBawa Ha 31 gekemspu 2025 r. doHOBLT He o4aksa
CblLEeCTBEHN ehbeKTn OT npeBanyTMpaHe Ha HavanHuTe canga kbM 1 siHyapu 2026 r. B eBpO 1 OT
npoueca no npomMmsiHa Ha dhyHKLMOHanHaTa (oTyeTHaTa) BanyTa.

Hactoawuar (*)I/IHaHCOB oTyeT Ha PoHAa € NoCNegHUAT TakbB U3rOTBEH B XUNSAN 6'bﬂrapCKl/I neBa.

Hsima apyrv cbbuTus crneq AataTta Ha OTYETHUS NEPUOA, USUCKBALLM KOPEKLUUM UMM OMOBECTSIBaHE
B roAuLWHKSA pMHaAHCOB OTYeT Ha doHaa, KOUTO ca ce Cry4Yunu 3a nepuoda OT oT4yeTHaTa AaTta Ao
JataTa, Korato To3u (pMHaHCOB OTYeT e ofdo0peH 3a u3gaBaHe oT CbBeTa Ha AMPEKTOpUTE Ha
YnpaBnaBawoTo ApYKeCcTBO
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AOKJIAA HA HEBABUCUMUA OAUTOP

Jlo npuTexKaTenuTe Ha ISUI0BE
B 60pCOBO THPryBaH (GoH

~Ekcnat PymbHus BET OCUTC BT ®“
AOKJIAL OTHOCHO OAUTA HA PUHAHCOBUA OTYET

MHeHue

Hue u3Bbpirxme oJUT Ha GUHAHCOBHSA OTYET Ha 6OPCOBO ThPryBaH ¢poHx ,Ekcnam PymosHus
BETOCHTC BTP“ (,®onzaa“), chbabprkall 0T4yeTa 32 UHAHCOBOTO ChCTOSTHHE KbM 31 1eKeMBpU
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, ChAbPIKALIHU ChIlleCTBEHa MHPOPMALMA 3a CYETOBOAHATA
MOJIUTHKA U JIpyTa NMOsSICHUTEeHa 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€3W CTAHAAPTH Ca OMUCAHU JIOMIbJIHUTENHO B pa3/jesa
OT HamwusA Aokjaaj] ,,OTrOBOPHOCTH Ha OAWTOpA 3a oAWTA HAa ¢UHAHCOBHUA oTyeT”. Hue cme
He3aBucuMu oT QPoHJAa B CHOTBETCTBHE ¢ MeXIyHapoAHUsA €THYEeH KOJeKC Ha
npodpecroHa/JHUTE CUYETOBOAUTENH  (BKJIWOYUTEJHO MeXIyHAapOAHU CTaHJApTH  3a
He3aBHUCUMOCT) Ha CbBeTa 3a MeX/IyHapoJHU CTaHAapTH 10 eTHUKa 3a cueToBouTenu (Kogekca
Ha CMCEC), npu/103kMMHU 110 OTHOILIEHUE HA OAUTH Ha GUHAHCOBUTE OTYETH Ha IPEANPUATUSA OT
00I1IeCTBEH UHTEPEC, 3ae/THO C ETUYHHUTE U3UCKBAHUS, IPUJIOKHUMHU 10 OTHOIIIEHHE Ha OJUTH Ha
$duHaAHCOBHTE OTYETH HA NMPEANPUATHSA OT 00IIecTBeH HHTepec B bbiarapus. Hue cbiio Taka
HU3M'bJHUXME U HALIUTE APYTH €TUYHU OTTOBOPHOCTU B CbOTBETCTBUE C T€3U U3WCKBAHUS U
Kogekca na CMCEC. Hue cuutame, 4e OJUTOPCKUTE [A0OKa3aTeJICTBA, MOJYy4YEHU 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 2 188 xwua. JsieBa, KOWUTO BKJIIOYBAT
HEKOHTPOJIMpAIM y49acTUs B MNyOJUYHHU

OTYHTA
dKTHUBH no

Jpy>KecTBa, ollepupaliu B PyMmbHUSA, KaKTO €
OIIOBECTEHO B MOSICHUTEJIHA 6e/s1ex#Kad 6 KbM
duHaHCcOBUA Te3u yyacTua ce
npurtexxaBaT oT PoHga B pe3yjaTaT Ha

OTYeT.

perminkupaHe Ha uHgekca BET Ha ¢onzmoBa
6opca bBykypel; W CBOTBETHO,
crpaBeJi/IMBa CTOHMHOCT ce oOmpejesis 4ypes
npemnparTka ny6JMKyBaHU I1€HOBH
KOTUpPOBKM. banaHcoBata cToOWHOCT Ha

TAXHATa
KBbM

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

HN3MEHEHHUATA B HeA.

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

B Tasu o6Juact
NpPOLeIyPH BKIIOYHXA:

HalauTe OAUTOPCKH

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

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

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

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

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

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

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

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

HsmaMe KakBO /a JOKJaJjBaMe B TOBa OTHOILIEHHE,

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

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

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

JlnuaTa, HaTOBAapeHHU C O6I.LIO yhpaBJjieHHEe, HOCAT OTTOBOPHOCT 3a OCBHIIECTBABAHETO Ha HAA30p
Ha/J rnmponeca mno (1)I/IHaHCOBO OTYHUTAHE Ha (DOHﬂa.

OTFOBOPHOCTI/I Ha OAUTOpPaA 3a OAUTA HA (l)I/IHaHCOBl/IH oT4yerT
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Hawure nesu ca Ja noJsiydvM pasyMHa CTelleH Ha CUTYPHOCT OTHOCHO TOBa JAajid GUHAHCOBUAT
OTYeT KaTo LfJI0 He CbAbpXa CbleCTBEHW HeNpaBUJHU OTYUTAHHS, HE3aBUCHUMO Jajd
JbJDKallY ce Ha M3MaMa WJIM TpellKa, U Jia U3JaZeM OJAUTOPCKHU JOKJaJ, KOMUTO Ja BKJOYBa
HallleTO OAUTOPCKO MHeHUe. PagyMHaTa cTeleH Ha CUTYPHOCT € BUCOKa CTelleH Ha CUTYPHOCT, HO
He e rapaHuus, 4e OJUT, U3BbPIIEH B CbOTBeTCTBUE ¢ MOC, BUHAru e paskpuBa CbhleCTBEHO
HelpaBUJIHO OTYMUTaHe, KOraTo TaKOBa CbllecTByBa. HempaBU/JHM OTYUTAHUA MoraT Ja
Bb3HUKHAT B pe3y/ITaT Ha M3MaMa WJ/M Ipellika U Ce CYUTAT 3a CbleCTBEHH, aKO 6M MOIJIO
pa3yMHO Jia ce 04aKBa, 4e Te, CaMOCTOSTEJHO UM KaTO CbBKYNHOCT, 6MXa MOIJIM Jla OKa)KaT
BJIMSIHME BbPXy MKOHOMHMUYECKHUTE pellleHUs] Ha NOTPeOUTeNNTe, B3EMaHU B'b3 OCHOBA Ha TO3U
$UHAHCOB OTUET.

KaTto 4acT ot OAHNTa B CbOTBETCTBHE C MOC, Hue u3noJ3BaMe l'[pO(l)eCI/IOHafIHa IMpeneHKa U
3alla3BaMe HpO(l)ECI/IOHaJIeH CKEIITHULMU3BbM I10 BpEME Ha LeJIud OAUT. Hue CbhIIO0 TaKa:

e yJeHTUGUIMPAME U OIleHSIBAMe PUCKOBETE OT CbhIeCTBEHU HENpPABUIHU OTYUTAHUS BbB
GUHAHCOBUS OTYET, HE3aBUCHMO JIAJIM J'bJIKAIY Ce Ha U3MaMa WJIM rpellka, pa3paboTBaMe
YW U3M'bJHSIBAME OJUTOPCKH MpPOIEJypH B OTTOBOP Ha Te3W PHUCKOBE W IOJiydyaBaMe
OZIUTOPCKH JI0KA3aTeJICTBA, KOUTO /A ca AOCTAThYHU M YMECTHH, 3a Jla OCUTypAT 6asa 3a
HaleTo MHeHUe. PUCKBT Jja He 6'b/le Pa3KPUTO ChIECTBEHO HEMPABUIHO OTYUTAHE, KOETO €
pe3yJaTaT OT U3MaMa, € M0-BHUCOK, OTKOJIKOTO PUCKA OT ChILleCTBEHO HEMPABUIHO OTYUTAHE,
KOETO e pe3y/ITaT OT Ipelika, Thi KaTo U3MaMaTa MOKe JIa BKJIIOUBA TalHO CllOpa3yMsABaHe,
damuupunmpane, npeaHaMepeHH MPONMYCKH, U3SIBJIEHHs 3a BbBEXKJAaHE Ha OJUTOpA B
3a0JyK/IeHre, KAaKTO U IpeHebperBaHe WK 3a00HMKaJisiHE Ha BbTPELIHUS KOHTPOJIL.

e qoJiy4yaBaMe pa36upaHe 3a BBTPEUIHWA KOHTPOJI, MMall] OTHOIIEHWe KbM OJUTa, 3a Ja
pa3paboTUM OJUTOPCKH NPOIEAYPH, KOUTO Ja ca MOAXOAANIM TNPH KOHKPETHUTE
06CTOSITEJICTBA, HO He C IeJ1 U3pa3siBaHe Ha MHEHHe OTHOCHO e(peKTUBHOCTTA Ha BbTPEIIHUS
KoHTpoJ Ha PoHa.

® OlleHsBaMe yMeCTHOCTTa Ha W3MOJI3BAHUTE CYETOBOJHHU MOJUTHKU M Pa3yMHOCTTa Ha
CYETOBO/IHUTE MPUOJIU3UTENHU OLleHKH U CBbP3aHUTE C TAX ONMOBECTSBAHUS, HANPaBeHHU OT
PBKOBOJICTBOTO.

e JlocTUraMe /[0 3aKJH4YeHHe OTHOCHO YMeCTHOCTTa Ha W3MO0JI3BaHE OT CTpaHa Ha
PBKOBOJICTBOTO Ha CYETOBOJHATA 6a3a Ha OCHOBAaTa Ha MpPE/NOJIOKEHUETO 32 JeHCTBAI0
NpeANpUsTHE U, Ha 6a3aTa Ha MOJIyYeHUTE OJUTOPCKHU Z0Ka3aTeJICTBA, OTHOCHO TOBA JIaJIH €
HaJ/IMIe ChIlleCTBEHA HECUTYPHOCT, OTHACSAIA Ce A0 CbOUTHUSA WM YCJIOBHS, KOUTO 6GUxa
MOTJIM Jla TIOPOJSAT 3HAYUTEJHU ChbMHEHHMS OTHOCHO Croco6HoCTTa Ha /Jlpy:KecTBOTO JAa
NpoABb/KA A3 (PYHKUMOHUPA KATO JleHCTBall0 NpejnpusaTHe. AKO HUe JOCTHUTHEM JI0
3aKJIl0OYeHHUe, Ye e Ha/IUIle ChIIeCTBeHAa HEeCUTYPHOCT, OT HAac Ce WM3WCKBA /la MPUBJIEYEM
BHHUMaHHE B OJIMTOPCKHS CH JOKIaJ, KbM CBbP3aHUTE C Ta3U HECUTYPHOCT OMOBECTSABAHUS
BbB (UHAHCOBHSA OTYET WJIM B CJAy4Yyald 4ye Te3W OMOBECTsABaHUS ca HeaJleKBaTHH, Ja
MoJuduIIpaMe MHeHHWeTO cH. HamuTe 3ak/iwueHUs Ce OCHOBABAT HAa OJUTOPCKUTE
JIOKa3aTeJICTBA, MOJIYYeHHU /0 AaTaTa Ha OJUTOPCKUS HU JOKJI3J. bbjemy cbOUTHS WU
yCJIOBHUSA 06avye MOrar Jia cTaHaT npuyruHa QOHABT Jia NpeyCcTaHOBU GYHKIIMOHUPAHETO CU
KaTo ZieWCTBaIl0 NpeAIpUsITHE.
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e oOleHABaMe LAJOCTHOTO NpeACTaBsHe, CTPYKTypa M CbAbpKaHHe HAa PUHAHCOBUSA OTYET,
BKJIIOYMTEJIHO  ONOBECTSIBAHMUATA, M  Jajd  (UHAHCOBUAT  OTYeT  MpeACTaBsA
OCHOBONOJIArauiyuTe 3a Hero CAejJKW U CbOUTHUSA MO HAYMH, KOMUTO MOCTUra JOCTOBEPHO
npejcTaBsiHe.

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

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

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

JoKJ1aZ BbB Bpb3Ka C APYTr¥ 3aKOHOBH U PEryJIaTOPHH U3UCKBAaHUS

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

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

Ha 6a3aTa Ha U3BBbpILIEHUTE NPOLEAYPH, HAILETO CTAHOBHUILE €, Ye:

a) HWudopmanusaTa, BkaodeHa B Jloksiaza 3a AeWHOCTTaA 32 PHUHAHCOBATA OJYHA, 32 KOSTO €
HU3TOTBEH PUHAHCOBUST OTUET, CbOTBETCTBA HA UHAHCOBUSA OTYET.

6) Jlok1aabT 3a JleHOCTTa € U3TrOTBEH B ChOTBETCTBUE C U3UCKBAHUATA Ha [/1aBa ceMa OT
3aKoHa 3a CUeTOBOACTBOTO U Ha Wi. 100(H), as1. 7 oT 3aKoHa 3a Ny6JHUYHOTO Mpe/jlaraHe Ha
IIeHHH KHIKa W Ha w173, T.6 ot Hapen6a 44 ot 20.10.2011r. 3a HM3UCKBaHHATA KBbM
JeWHOCTTa Ha KOJIEKTUBHMTE WHBECTHULMOHHU CXEMH, YIpaBJsBallUTE JpPYKECTBA,
Hal[UOHAJIHUTEe WHBECTULIMOHHU (QOHJOBe U JIMLATA, YHOpaBJsBalld aJlTepHATUBHU
WHBECTULIMOHHU QOH/IOBE;

B) B jexsapanusaTa 3a KOpmopaTHBHO ymnpaBjeHHe 3a (UHAHCOBATa TOJMHA, 32 KOSATO €
HU3roTBeH (GUHAHCOBHUAT OTYET, € NpeJCTaBeHa W3WCKBaHaTa CbIJIacHO [JiaBa ceaMma OT
3akoHa 3a cueToBO/CTBOTO U Wi. 100 (H), a1. 8 oT 3akoHa 3a MyOGJIUYHOTO MpejjiaraHe Ha
LleHHU KHKa HHpopMaLus.

r) JlokiagbT 3a U3II'bJIHEHHUE HA MOJUTHKATA 32 Bb3HArpaXKJeHUsTa 3a GUHAHCOBATA r'O/IUHA,
3a KOSITO € U3rOTBEeH GUHAHCOBHUAT OTYET, € IPEJOCTaBeH U OTroBapsl Ha U3UCKBAHUATA,
omnpezesieHU B Hape6aTa no 4. 1168, a. 1 oT 3akoHa 3a My6JAMYHOTO NpeJjlaraHe Ha LIeHHU
KHIKa.

CmaHosuuje 868 8ps3ka ¢ ua. 100(H), anr. 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 NPOLEYPH U HA IPULOOUTOTO NO3HABaHe U pa3bupaHe Ha JIeHHOCTTa
Ha NpeANpUATHETO U CPeJiaTa, B KOSITO TO paboTH, 10 Hallle MHEHHE, ONMCAHUETO HAa OCHOBHUTE
XapaKTepUCTUKU Ha CUCTeMUTe 3a BbTpelleH KOHTPOJ M YyIpaBJeHHe Ha pUCKA Ha
npeJpUATHETO BbB BP'b3Ka C Ipoleca Ha GUHAHCOBO OTYMTAaHe, KOeTo e 4acT oT Jlok/1aja 3a
JleiHOCTTa (KaTo eJIeMEeHT OT ChbPKaHUETO Ha JleKJIapalysTa 3a KOPIOpaTUBHO yIIpaBJeHUeE)
v uHopmanyusTa o 4. 10, naparpad 1, 6yksu "B", "r", "e", "3" u "u" ot Aupextuna 2004/25/E0
Ha EBpomneiickuda napsamMeHT U Ha CbBeTa oT 21 anpus 2004 rofuHa OTHOCHO NpeAJIOXKeHUATa
3a NOrJIblllaHe, He ChABbPXKAT C/Iy4YaH 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 ¢oHA ,Excnar Pymbuus BET HOCUTC BT®“ (,Ponpa“) c peuieHue Ha
eJHOJINYHUS COOCTBEHMK Ha KalWTajla Ha YIpaB/sBalloTo ApyxecTBo ,Ekcnat Acer
MenupxmbHT EA/l 3a mepuof OT egHa rofMHa.
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OauThbT Ha PUHAHCOBUSA OTYET 3a rOJUHATA, 3aBbpuiBania Ha 31 aekemBpu 2025 r. Ha
®oH/a pe/icTaB/sIBa NeTH T'bJIEH HEMPEK'bCHAT aHTAXKUMEHT 3a 33 bJKUTEJIEH OJIUT Ha
TOBa NpeJNpUATHE, U3BBPLIEH OT HaC.

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

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

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

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

HHe He CMe NPeJOCTaBAIN APyTH ycayry Ha oHja.

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

Digitally signed by
Zd raVka Zdravka

Ognianova

Og nianova Chtrakova

Date: 2026.03.30
3Apaska Illpaxosa Chtrakova 142834 40300

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

MANUELA Digitally signed by

MANUELA DIMITROVA

DIMITROVA  BoGoEva

Date: 2026.03.30
MaHyej[a BOFOeBa BOGOEVA 13:33:51 +03'00"

[Ipokypuct

30 mapt 2026 rop.
ya. Haitvyo LlanoB N2 172
rp. Codus 1309, bbarapus
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a0
IIpuTekaTesinTe HA AsJIOBE
HA BT® ,Exkcnat Pymbaust BET 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 YNpaBUTEJ 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 GUHAHCOB 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 3aKOoHaA 3a He3aBUCUMHUS GUHAHCOB OJUT OAUT W M3PA3sBAHETO HA CUTYPHOCT IO
ycrouuBocTTa) npu UJIEC, neknapupam, ye:

,Kpectbn BysnMap - ¢unHaHcoB ogut” OO/] Gellle aHrakKMpaHO [Ja U3BBPIIU 33 bJ/KUTENEH
¢uHaHCOB oAUT Ha 6opcoBo ThpryBaH ¢oH/ ,Excnat PymbHus BET IOCUTC BT®“ (Ponpga) 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
odumopcku 00K/a1a0 OMHOCHO 200uwHuUs puHaHcosa omuem Ha ,Exkcnam PymeHusi BET
IOCUTC BTd“3a 2025 200uHa, uzdadeH Ha 30 mapm 2026 2oduHa:

1. Ya. 100H, 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 PymeHnust BET 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.
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Pe3ysiTaTUTe OT HalIUTE OJUTOPCKU IPOLIEYPU BbPXY CAEJKUTE ChbC CBbP3aHU JIULA Ca
pasryieZlaHd OT Hac B KOHTeKCTa Ha GOpMHpaHeTO Ha HaIleTO MHeHHe OTHOCHO
dUHAHCOBHS OTYET KaTo IJ10, a He C IleJ1 M3pas3siBaHe Ha OTJIeJTHO MHEHHE BBbPXY
C/leJIKUTE ChC CBbP3aHU JUIIa;

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

YdocmoegepeHusama HanpaeeHu ¢ Hacmoswama dekaapayus, cjaedea da ce paslzsedam
edUHCMBeHO U camo 8 KOHmeKcma Ha u3dadeHus 0om HAc 00UMopcKu dokK/1ad 8 pe3yamam
Ha u3espuleHuUs1 He3asucum HuHaHcoe odum Ha 2oduuwieH ¢puHaHcoe omyem Ha BTP
~Excnam PymoHusi BET IOCUTC BT®“ 3a omyemHus nepuod, 3a8spweauy 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, aa. 4, m. 3 om 311 K.

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