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rOOMLUEH OOKNAA 3A OEMHOCTTA

3a nepuopaa, 3aBbpLuBaly Ha 31 gekemBpu 2025 roguHa
BopcoBo TbpryBaH doHpa ,,Ekcnatr CnoseHna CBU TOIMN OCUTC BTd“

cbrnacHo un. 39 or 3akoHa 3a CyueToBOACTBOTO

BopcoBo TbpryeBaH ¢doHa ,Ekcnat Crnosernnss CBU TOIM KOCUTC BTO" (,doHabT®) € KonekTnBHa
WHBECTULMOHHA CXema OT OTBOPEH TUM 3@ WMHBECTUPAHE B LEHHW KHWKa WU APYrn NVMKBUOHU
hbMHaAHCOBM aKTMBW, yYpedeH M OCbLUECTBSABALL CBOSATA AEWHOCT B CbOTBETCTBME CbC 3akoHa 3a
Oe/HOCTTa Ha KONEKTUBHUTE WHBECTULMOHHW CXEMW WM Ha ApYrM NPeanpusTusa 3a KONEKTUBHO
nHBectupaHe (3OKNCOIKW), 3akoHa 3a nybnMYHOTO nMpeanaraHe Ha UEHHW KHKa W
Nnoa3akoHOBMTE akTOBe MO MnpunaraHeTo My, 3akoHa 3a nasapute Ha (OUHAHCOBWU UHCTPYMEHTW,
3akoHa 3a 3agbIPKEHMsATAa U [JOroBOPMTE M OCTaHanoTO MNPUIOXMMO 3aKOHOAAaTENCTBO Ha
Penybnuka Bbnrapus.

®PoHABLT € 060CO06EHO UMYLLECTBO 3a MHBECTMPAHE B LEHHWU KHWXa U OPYTU NIMKBUOHW (PUHAHCOBM
aKTUBW C Ornesa NocTuraHe Ha MHBECTULMOHHNUTE CU LieNN.

®PoHaBLT e 060c06EeHO MMYLLECTBO C LieN KOMEKTMBHO MHBECTUPAHE B MPEXBBLPIIAEMM LIEHHN KHMXKA
W Opyrn nNukBMaHuM cpmHaHcoBu aktmem no yn. 38, an. 1 ot 3OKNCAOINKN Ha napuyHu cpeacTiBa,
HabpaHn 4pe3 nNybnM4yHO npefnaraHe Ha [OSANOBe, KOETO Ce OCbLUEeCTBSIBA Ha MpuHUMNA Ha
pasnpefeneHne Ha pucka, OT ynpaBnsBaLlo APYXeCTBO.

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

YnpaBnsaBaLLoTO APYXECTBO NpuUTexasa paspelleHne 3a opraHusupaHe un ynpasneHvne Ha doHaa,
nsgageHo ot KomucuaTa 3a pmHaHcoB Haasop, ot 12 aHyapu 2018 r. doHABLT e opraHu3upaH B
MbIIHO CbOTBETCTBME C eBponenckute gmpektnsm 3a UCITS.

Mpe3 oTyeTHWUs1 Nepuod HaAMa OEeNCTBUSA B 00MnacTTa Ha HayyHO-u3crnegoBaTernickata M pasBoinHa
penHoct. ,Ekcnat CnoseHns CBU TOIN KOCUTC BT Hama knoHoBe.

®PoHOLT e nacmBeH GOpcoBO TbpryBaH (QOHA, KOWTO crneaBa MoAena Ha MbiHO (PU3NYECKO
pennukMpaHe Ha nHaekca SBI TOP Ha doHpoBa 6opca JiobnsiHa. PernctpypaH e 3a TbproBust Ha
Bvnrapcka coHgoBa 6opca, Ha Frankfurt Stock Exchange (XETRA), ¢ 6opcos kog SLQX.

3a ga nocTurHe Bb3MOXHO Han-BUCOKa Kopenauusi ¢ npeactaBaHeTo Ha PedepeHTHUs uHAekc,
®PoHABLT MHBECTMPA OCHOBHO B KOLWHMUA OT 6anaHCoBM akTMBM, CbCTOSAWM Ce OT akuuMuTe Ha
koMmnaHuuTe B PedpepeHTHUA nHaekc. Kato doHa 3a gupektHa pennukauus ,Exkcnat Cnosexns CBA
TOIM KOCUTC BT moxe ga He nHBECTMpPa BbB BCSKa KOMNaHus ot PedepeHTHUs nigekc nnv ga
He MHBEeCTUpa C TOYHOTO TEerfno Ha CboTBeTHaTa komnaHusa B PedepeHTHusa nHgekc. MNMocturaHeTo
Ha uenute Ha PoHaa Aa pennukMpa QUPeKTHO PedepeHTHUSA nHaeKC, 3aBUCK OT MHBECTULIMOHHUTE
orpaHunyeHusi, kouto ®oHABLT TpabBa Aa cnasBa, M OT 0ocobeHOCTMTE Ha nasapa, BKIOYUTENHO
NUKBMAHOCTTA Ha nosnummTe oT PedepeHTHUA nHaekc.

HeTHa cTonHOCT Ha akTuBuTe Ha PoHAaa

HeTHaTa CTOMHOCT Ha akTUBMTE (YMCTOTO MMyLLECTBO) Ha PoHAa He Moxe fAa 6bae no-manka ot 100
000 neBa cbrnacHo 4n. 82 a, an.1 ot Hapenba 44/2011 r. 3a U3MCKBaHMUSATA KbM AEWHOCTTA Ha
KONEKTUBHUTE UHBECTULIMOHHU CXEMMU, YNPaBIsiBALLUTE OPYXXECTBA, HaLMOHANMHUTE MHBECTULMOHHN
doHOOBE M NMuaTa, ynpasnsBally anTepHaTUBHU MHBECTULMOHHN (DOHOO0BE.
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HeTHa cTorHOCT Ha akTUBUTEe Ha ®DoHAa (NpoabinkeHue)

Kbm 31.12.2025 r. obwiaTta cToMHocT Ha aktusuTe Ha ,EkcnaTt CnosexHna CBU TOIM KOCUTC BTo
Bb3nu3a Ha 2 416 082 nB. 3agbmkeHusaTa ca 3 479 nB. HeTHaTa cTOMHOCT Ha akTuBnte e 2 412 603
nB. bpoAT Ha ganoseTe B obpalleHne kbM kpas Ha 2024 r. e 2 560 000 gana, a kbm Kpas Ha 2025
r. e 470 000 gsna. PeanusmpaHata aHwanuMamMpaHa [OXOLHOCT OT HavanoTo Ha nybnuMyHOTO
npegnaraHe e 162,46%, a 3a 2025 r. e 44,11%.

PuckoB npochun

PuckoBusT npodun Ha BopcoBo ThpryBaHusi oHA NpeacTaBnsiBa KOIMYECTBOTO U B1AA PUCK, KOUTO
YnpaBnsBalloTO APYXECTBO Noema 4pe3 MHBECTMpaHe Ha akTmeBute Ha doHaa, MManky 3a uen
pennukMpaHe Ha PedepeHTHUA uHOeKC, KOMTO KbM faTaTa Ha HacToSAWMS OOKNad € MHOEKC OT
akunm “SBI TOP”. B 103K cMucbil, MHBECTMpaHeTo B gsarnose Ha ,Ekcnat CnoeeHus CBU TOI
KOCUTC BT®" e cBbp3aHO C NOEMaHe Ha BUCOK pUCK, NpeaBua dakTa, e PedepeHTHUAT HOeKC e
CbCTaBEH OT aKuuu.

Mo oTHoweHue Ha genHoctTa cu, ,Ekcnat Cnosenna CBU TOIM FOCUTC BTO“ e mnsnoxeH Ha
pas3nuyHM BUOOBE PUCK, OKasBallM Bb3gencTBme BbpXy HeroBute pesyntatn. OCHOBHUTE puUCKoBe,
KOMTO MHBECTUTOPUTE LLe HOCHAT NpW MHBECTMpaHe B Asnose Ha ,Ekcnat Crnosenua CBU TOIN
FOCUTC BT®", ca:

lNaszapeH puck

BbamoxHoCTTa aa ce peanunsunpar 3ary6|/| nopaamn He6J'IaFOI'Ipl/|FITHVI N3MEHEHUA B LLleHUTE Ha LEHHN
KHWXXa, na3apHUTe JNMXBEHWU NPOUEHTU, BallyTHU KypcoBEe W AOpPYru. Tosun na3apeH pUCK 3acdra
HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHAa, KOATO CbLLUO Lie Bapupa B pe3yntat Ha NpoOMeHNTe Ha
nasapHuTe LUeHn Ha akunmnte n apyrmte ueHHM KH1Xxa, B KOUTo doHObT € UHBECTUpAarn.

duHaHcoBuTe NporHo3n Ha ,Ekcnat Acet MeHnmpkmbHT EALl 3a ®oHaa oTpassaBart pesynrature,
KOUTO PBKOBOACTBOTO CYMTA 3a HaW-BEPOSITHU, Bb3 OCHOBA Ha MHAOpMaUUATa, KOATO € HannyHa
KbM JaTtaTta Ha NoAnvMcBaHe Ha HacToswms hMHaHCOB OTYeT.

3a [aa ce oueHn rbBkaBocTTa Ha PoHaa cnpaAMo No-HebnaronpuATHX PesynTaTtu, 3a U3MbMHEHNeTo
Ha nporHosute Gelle HanpaBeH aHanu3 Ha YyBCTBMTENHOCTTA, 3a Aa OTpasu cepust OT CLeHapuu,
GasunpaHu Ha OCHOBHUTE puckoBe 3a PoHaa 1 NepcnekTMBMTE 3a crnaj Ha UKOHOMMKaTa, B KOATO TOW
OCblLEeCTBsIBa IEMHOCTTa CU.

MpencTtaBaHeTo Ha PoHOA (M3MEpPEHO 4pe3 M3MEHEHWETO Ha napamMeTbpa ,HETHa CTOMHOCT Ha
aKTMBWTE 3a efHa aKkuusi UK 3a eavH Osan”) ce BNusie OUPEKTHO OT ABWXKEHMETO Ha LEeHWTE Ha
PUHAHCOBUTE UHCTPYMEHTU B NopTdenna Ha doHAaa.

Moxke fa ce NporHoaupa, Ye nasapHUsT pUCK, U3MEepPEH KaTo BONATUITHOCT B LIEHUTE Ha CBETOBHUTE
cbvHaHCOBM Nasapu, e ce NOHWXM C Ornes Beye OTYEeTeHUTe crnafoBe M NpeacTosWwmuTe CTUMYNN.

EkcmpemHu naszapHu 08UXeHusi

MasapHaTa ueHa Ha (PUHAHCOBUTE UHCTPYMEHTU, B KOUTO € nHBecTupan ®PoHabT, MoXe Aa Bapupa
nopagav Bb3HMKHANW NPOMeHW B MKOHOMMUYEcKaTa M nasapHarta cpepa, napuvyHaTa nonvrtuka Ha
LueHTpanHuTe 6aHkW, AenoBaTa aKTUBHOCT HA EMUTEHTUTE, CeKTopa, B KONTO Onepupa eMUTEHTbT,
N TbPCEHETO W NpeanaraHeTo Ha nasapa Ha LeHHW kKHWXa. B onpeneneHn MOMEeHTU ueHuTe Ha
asinoBeTe Ha nasapa (dpoHgoBaTta 6opca) moraT ga BapupaT 3HauuMTenHo. B cnyyaih Ha ronemm
OBWKeHUa Ha MHOekca, BKM. roneMu OHEBHWU OBWXKEHWs, npeacTtaBsaHeTo Ha PoHOa Moxe Aa ce
OTKIMOHW OT UHBECTULIMOHHUTE cu Lenu. MNMpeoueHkaTa Ha PoHAa Le Bapupa B pe3ynTaTt Ha NpoMsiHa
Ha CTOMHOCTTa Ha akTMBuUTe Ha PoHaa n PedepeHTHMs nHaekc.
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HeewbamoxHocm Ha Ynpasrisieaujomo opyxecmeo 0a ce adanmupa KbM rna3apHume rnpoMeHu

®PoHOBLT cnedBa nacuMBHa cTpaTervs, T.e. He e akTUBHO ynpasnsiBaH. CbOTBETHO YNpaBnsiBaLLoToO
OPY>XeCTBO HsIMa [a NPOMEHs CbCTaBa Ha NopTgonNMoTo, OCBEH 3a Ada crneaBa 6nu3ko obuiata
poxogHocT Ha PedepeHTHMs nHgekc. PoHabLT He ce onuTBa ga ,0ue” nasapa u He npegnpuema
aedaH3MBHM NO3ULMK, KOFraTo NasapbT Naga UM ce cMaTa 3a HagueHeH. CnepgoBaTenHo cnag Ha
PedepeHTHUSA nHaekc Moxe aa noBede A0 cnaj Ha CTOMHOCTTa Ha akTueBuTe Ha doHAa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3aryGu WM MPOMyCHaTW MON3N OT HanoXWUTENHW Wnn
NPUHYAUTENHN NPOAAX0U Ha akTUBK NpY HeGNaronpusSITHU NasapHu YCroBus (KaTo Hanpumep HUCKO
TbPCEHE MpU HaNMYMEeTO Ha CBpbXNpeasiaraHe).

EmumupaHe u o6pamHu u3kynyeaHusi

AKO MopbukMTE 3a eMuUTMpaHe M OBpaTHO M3KynyBaHe Ha OANOBe Ca MOMYyYEeHU KbCHO UNU He
oTroBapsT Ha usnckeaHudAta B lNpocnekta u lNMpaBunaTta Ha ®oHAa, We UMa 3aKkbCHEHWE MeXay
BPEMETO Ha NojaBaHe Ha nopbykata U AeWCTBUTENHaTa data Ha emMuTupaHe unum obpaTtHo
n3kynyBaHe. TakmBa oTnaraHuMs WNu 3akbCHEHMS MoraT fa JoBedaTr OO HamansaBaHe Ha 6pos
OSNOBe UMM cyMata Ha obpaTHUTE U3KyMNyBaHWUsI.

TbpaysaHe Ha peaynupaH rnasap

He cbluecTByBa CUrypHOCT, Ye Lie 6bae nogabpkaHa TbproBuaTa Ha asanoseTe Ha ®oHAa, unum ye
yCrnoBUsATa 3a gonyckaHe 40 TbproBUsi HAMa aa ce npoMeHsaT. OCBeH TOBa TbProBusiTa Ha AsrioBeTe
Ha dooHOoBa Gopca mMoxe da GbAe npeycTaHOBEHa cropeq MpaBunarta Ha CboTBeTHaTa Gopca
nopaam nasapHUTE YCIOBUS M MHBECTUTOPMTE MOXe Aa He MoraT fa npodasart AsSnoBeTe CU, 40KaTo
TbproBusiTa He 6be Bb3CTaHOBEHA.

HopmamuseH puck

MpocnektbT Ha PoHOa € M3roTBEH B CBLOTBETCTBME C LEWCTBALLUTE 3aKOHU M perynauum.
YnpaBnsiBawoTo ApYXeCTBO u/unm ®oHOBbT N HErOBUTE UHBECTULIMOHHM LNy 1 NONUTMKU MoraT aa
O6boaT 3acerHatv oT OGbAeluM NPOMEHM B 3aKOHUTE M perynaummte. HoBu unu moamnduumpanu
3aKoHW, Npasuna u perynaumm B bbnrapusa unu EBponencknst cblo3 morat ga He No3BONAT Uinv
YyBCTBUTENHO [a OrpaHunyaTt Bb3MOXHOCTTa PoHALT Oa MHBECTUPA B ONPEAENEHN MHCTPYMEHTW.
Te cblLLO MOXe Aa Bb3NPEnATCTBAT CKMOYBAHETO HA AOrOBOPU C onpeaernieHn TpeTn cTpaHu. Toea
MOXe [a yBpeau crnocobHocTTa Ha PoHAaa Aa M3NbIIHABA CbOTBETHUTE MHBECTUMLMWOHHM LIEnv U
NONUTUKN. N3NbAHEHMETO Ha TakMBa HOBU UMM MOAUULIMPAHW 3aKOHW, NpaBunia 1 perynauum Moxe
0a JoBefe [0 yBENMWYEHME Ha BCUYKM UM HAKOM pasxogu Ha doHga u Moxe Aa Hamnoxu
npecTpyktypupaHe Ha PoHpa, C Len cnasBaHETO Ha HOBWUTE MpaBuna. TakoBa €BEHTYyasHo
NPeCTPYyKTypupaHe Moxe Aia BKITYBa pa3xoau 3a NpecTpykTypupaHe. Korato npectpykTypupaHe He
€ Bb3MOXHO, MOXe da ce npuberHe KbM npekpaTaBaHe Ha ®PoHga. AktuBuTe Ha PoHAa u
PedepeHTHUAT MHOEKC noanexaT Ha NpoMsiHa B 3aKOHW WX perynauun w/unm TakaBa npomsHa
MOXe [a Ce O0TpasWn Ha CTOMHOCTTa UM W/Unn NMKBUOHOCTTA UM.

OnepauuoHeH puck

CBbp3aH e C Bb3MOXHOCTTa Aa Cce peanuaupar 3arybu nopagau rpeLlku unmM HeCbBbpLUEHCTBA B
cuctemaTa Ha opraHu3auus, HefocTaTbYyHO KBanuduumpaH nepcoHarn, He6naronpuaTHU BbHLUHU
CbOUTUNA OT HEMHAHCOB XapakTep, B T.4. NPaBEH PUCK.

Puck om epewka npu crnedeaHe Ha PeghepeHmHuUs1 UHOeKC

CnepggaHeTo Ha PedhepeHTHUSI MHAEKC Ypes3 MHBECTMpaHe BbB BCMYKM MO3uLMK Ha NHaekca Moxe
Ja ce OKaXe CKbMO W TPyAHO 3a u3NbiHeHue. MMopTdonMo MeHUIXbPbT MOXe Oa W3Non3ea
ONTUMU3ALMOHHM TEXHUKM, KaTo CeneKkLus Ha OTAENHM No3numMmn oT MHaekca B NponopLmMm, KOMTo ce
pasnuyaBat oT Te3un B MHaekca.
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Ynotpebarta Ha TaknmBa ONTUMU3ALMOHHM TEXHUKN MOXeE [a YBENWYM rpeLlkaTa npy cnefBaHe u ga
JoBefe 00 pasnuyHo npepctaBsHe Ha Ponaa cnpsmo MHpekca. Cblo Taka CblLiecTByBaLLM
orpaHu4eHus no nnun 6baeLm NPoMeHn B 3akoHa 1 perynaummte Ha bopcoBo TbpryBaHust oHA No
OTHOLUEeHMe Ha, HO HE CaMO, CbCTaBa, KOHUEeHTpaunudaTa n Ha4nHa Ha OoLeHKa Ha akKTUBUTe Morat ga
poBenaTt o HeBBb3MOXHOCTTa Ha PoHaa ga pennukmpa NHaekca HanbnHO. Cblwo Taka 6opcoBo
TbpryBaHuTe poHOOBE Ha Nasapu, XapakTepusnpally ce ¢ HUCKa NTIMKBUOHOCT, Ca M3NO0XEHU Ha no-
ronsiM pUcK OT rpeLlKa npu crneaBaHe Ha MHAOEKC.

PegepeHmeH uHOekc

Mpun Hannune Ha cbbUTKMe, kKoeTo 3acsara MHaekca, Ha PoHOa MOoXe Aa Ce HanoXu Aa npeycTtaHoBu
eMuTMpaHeTo 1 obpaTHOTO M3KynyBaHe Ha gdanose. NpeoueHkaTta Ha ®oHaa cblo Moxe Aa obae
3acerHaTa. [pu npoabmkaeawm npobnemn ¢ UNHpoekca PoHABT LWe npeanpuemMe CbOTBETHU
OEencTBus, KOUTO MoraT ia HaMansiT HeTHaTa CTOMHOCT Ha akTuBuTe Ha doHAa.

CucmemHu puckose

CuctemHute PUCKoBE 3aBUCAT OT obwmnte konebaHns B MKOHOMMKATa U naszapute Kato udAno.
doHABLT HE MOXe ada Bnvsie BbpPXYy CUCTEMHUTE PpUCKOoBE, HO I'M OT4UTa N ce 0b06pa39|Ba C T4AX.
Puckose, nopogeHn OT nonntn4yeckata WU UKOHOMMYECKaTa KOHKWHKTYypa, Ca Bb3MOXHaTa
HeCTabUNHOCT WNNU BOEHHW [AeWCTBMS B pernoHa. bencteusata un aBapumnte ca (baKTOpVI,
YCINoXHABaWM BCAKa cCuUctemMma 3a YyhnpaBJieHWe Ha pPUCKOoBEeTEe. MocneacTteusATa ca TPpyaoHO
npeasungnMmmn, HO AoCTbnbT A0 VIHCbOpMaLI,I/IFl N npunaraHeTo Ha cuctema 3a MNporHo3vpaHe w”n
DencTems B E€KCTPpEMHUN CUTYaLUnn Ca Bb3MOXHU HAYNHN 3a MUHUMN3NPAHE Ha OTpuuaTesiHnA eq}eKT.

Puckose 3a ycmotivueocmma

PuckoBeTe 3a ycTonumBOCTTa NpeacTasnsaBaT CbOUTUS nNn YCNOBUS OT €KONMOMMYHO, COLMAanHo unm
YMpaBMeHCKO eCcTeCcTBO, KOWUTO, ako HacTbMAT, MOXe [da WMMaT CbLEeCTBEHO oTpuuaTenHo
Bb3ENCTBME BbPXY CTOMHOCTTa Ha mHBecTMumute. B nanbnHeHme Ha un. 3 ot PernameHT (EC)
2019/2088 YnpaBnsiBawloTO APYXECTBOTO € MPUENo M npunara nonuTtuka 3a WMHTErpupaHeTo Ha
p1CKOBETE 3a YCTOMYMBOCTTA B NMPOLIECUTE Ha B3EMAHETO Ha MHBECTULMOHHWUTE pPeLLEeHNst 3a BCUYKM
ynpaBnsiBaHN OT APY>XeCTBOTO MPeanpuUaTUS 3a KONMEKTUMBHO MHBecTWpaHe, B T.4. n 3a PoHaa.
OcHoOBEH NpUHLMN Ha NonMTKKaTa 3a MHTerpypaHeTo Ha pUCKoBeTe 3a YCTOMYMBOCTTA B NpouecuTe
Ha B3eMaHeTO Ha WHBECTMLUMOHHWUTE peLUeHWs e MOCTUraHeTo Ha MakcumanHa cuHaHcoBaTta
Bb3BpPbLLAEMOCT Ha uHBecTuuunTe. [Jokonkoto ®oHABT obave e nacuBHO ynpasnsiBaH U cneasa
WHpekca no HavvHa, npeasuaeH B [NpaBunaTta My, MHTErpMpaHeTo Ha PUCKOBETE 3@ YCTOMYMBOCTTA
npuv NnpouecnTe Ha B3eMaHe Ha MHBECTULIMOHHU PeLLEeHNs OT CTpaHa Ha YNpaBnsBaLwoTo APYXKeCTBO
€ HenpunoXumMo 3a To3n poHAa.

lMosuwasaluyu ce NUX8EHU NPOUEHMU U PUCK OM peuecust

Mpe3 M3MMHanNMTE rogvHU MMalle MNpPOAbIHKUTENHM MEPUMOAM HA MCTOPUYECKN HUCKUA NUXBEHU
NPOLIEHTM, KOETO Ce MPOMEHW Npe3 nocrnegHaTa rogMHa, Korato HAKOM LLeHTpanHu 6aHkM B CBETOBEH
Mawab 3anoyHaxa ga rv yesenuyaeart. Hanocnegbk CBETOBHUTE nasapy MpexXmBsaxa 3HauYuTenHa
BOMATUIHOCT CbC 3HAYUTENHN CMaf0Be KaKTO Ha nasapuTe Ha obnuraumm, Taka n Ha nasapuTte Ha
akuun. OcBeH ToBa LeHTpanHute GaHKM Mo cBeTa MoOBULUMXA NMXBEHUTE MPOLEHTW B ONWUT Aa
orpaHunyaT HapacTBawaTta UHpnaums. busHecwT Ha ,Ekcnat AceT MeHnopxkmbHT® EALl ce Bnnsie
NPSIKO N KOCBEHO OT MPOMEHUTE B rNobanHnTe NMXBEHW NPOLIEHTMW.

lMpoMeHnTEe B NUXBEHNTE NPOLEHTMN MOraT Aa MNOBIUSAAT HA CTOMHOCTTA Ha LIEHHUTE KHMXKa, B KOUTO
MHBECTMPaMeE, KOETO MOXE [a Ce OTpa3u Ha CTOMHOCTTA Ha ynpaBrisiBaHUTE akTueK oT ,Ekcnat Acet
MeHnpxmbHT EALl 1 Ha npuxoauTe Ha ApyXecTBOTO. 3a Aa ynpasnsiBa TO3M pUCK, yNpaBnsaBaLoTo
OPYXXeCTBO U3MOoN3Ba HAKOMKO CTpaTernmn, KaTo UHBECTUPaAHE B LLEHHM KHMXA C NMO-KpaTbK MNagex u
nogabpXkaHe Ha gusepcudpmumpanu noptdennu. OcBeH ToBa C Lien ynpaBneHve Ha pucka, ,Ekcnar
AceT MeHnoxmbHT EALl noaroTesa cTpec TeCTOBE Ha nopTdennute 3a NoTeHuManHu cueHapum ¢
OBWXKEHWETO B NIMXBEHUTE MPOLIEHTMU.
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HawwmaT 6usHec ce Bnusie OT HaUMOHANHUTE U CBETOBHUTE UKOHOMWYECKM YCINOBUS, KOMTO MoraT ga
Ce NPOMEHNAT BHE3arnHo, KakTo U OT Bb3NpUATUSITA 3a Te3n YCNoBuS N ObaelmnTe MKOHOMUYECKU
nepcnekTuBM, KaTo HaNpPUMep onaceHusiTa 3a NoTeHumanHa pelecus. AKO ce pasBUSIT PELLECUOHHU
MKOHOMMWYECKM YCINOBUS, T€ BEPOSATHO LI UMAT HEraTUBHO Bb3AENCTBME BbLPXY LIENUS CEKTOP Ha
hMHaHCOBMTE YCNyrn, BKIOYMTENHO U BbpXy Hac. MNpomeHMTe B MO-LUMPOKATE WMKOHOMUYECKM
yCrnoBus He ca NpeaBuManuMu 1 He Morat aa 6bAaT KOHTpPonMpaHu. HeraTuBHM nocneanum 3a Hawmus
OGu3Hec mMoraT Aa Bb3HWKHAT OT HUCKM HMBA UMW cnaj Ha MKOHOMMYECKUSI pacTex, HaMarnsiBaHe Ha
WHBECTULIMMTE B YacCTEH M PUCKOB KanuTarn, NPOMEHW B pasxoanTe Ha KIMEHTUTE, OrpaHuYeHmnst Ha
HanmuMYyHOCTTa MMM yBEnUYaBaHe Ha pas3xoguTe Mo KpeauTuTe M Kanutana, HamansiBaHe Ha
ny6nM4HUTE KanuTanoBn MHBECTULMU, BUCOKN HMBA HA UHNALUS, HECUTYPHOCT MO OTHOLLEHME Ha
dvckanHUTe, NapuUYHNUTE U NONUTUYECKUTE BBLMNPOCK, MOBULLABAHE HA pedepeHTHUTE JNUXBEHU
NPOLEHTN.

leononumuyecku 8bripocu

["eononuTMyecknTe BbNPOCK, BKIIKOUYNTENHO BOMHATa B YKpanHa, KOH(NMKTa B uBuLata asa, Kakto
N HanpexeHneTo B OuniioMaTudeckute OTHoweHus, 3acsarawm CALL v gpyrm abpxasu, u
orpaHuYeHusiTa Bbpxy MexayHapoaHaTa TbproBusi, MoraT ga okaxkaT BNusiHMe BbpXy cTabunHocTTa
Ha (puMHaHCOBUTE Masapu U CBeTOBHATa WMKOHOMMKA. [€OnonMTUYECKOTO HamnpexeHue, Kato
TbProBCKM CMOPOBE MMM MOMMTUYECKa HeCTabumHOCT, MOXe [Oa MOBMMse Ha CTOMHOCTTa Ha
WHBECTMUMMTE M Oa AoBede OO0 NOBULLIEHA nasapHa BonaTunHocT. [poabmkaBawimte KOHPMMKTH
mexay Pycus n YkpanHa, Kakto 1 Mexagy uspaenum n nanecTMHum nmaTt noTeHuuana ga ce otpasar
HeraTMBHO Ha CBETOBHWUTE Mas3apu U ga MNOBMAUSAT Ha pe3ynTatute Ha OnpenerieHn CEeKTOopMW.
CTtpaTtermuTe 3a ynpaBrieHMe Ha reononuMtudeckmst puck, komto ,Exkcnat Acet MeHMmKkMbHT EAL
npunara, BKMOYBAT MOHUTOPUHI Ha rnobanHuTe cbOuTWs, NogabpKaHe Ha AuBepcuduLmnpaHn
noptdennu n n3nonsBaHe Ha MHCTPYMEHTW 3a YNpaBieHNe Ha pUcka, KaTo Hanpumep gepusatu.

Puckoe npogbun u yripasrieHue Ha pucka

PuckoBuaT npodun Ha doHga moxe Aa ce NpoMeHs camo ¢ ogobpeHune Ha Komucusa 3a omHaHCOB
Haasop, oTpaseHo B [lpocnekta u [Npasunata Ha ®oHaa. Puckosusat npodun Ha PoHaa npes
OTYETHUSI Nepuoa He e npoMeHsiH. OCHOBHUTE PUCKOBE, CBbP3aHW C AerHocTTa Ha doHaa, ca
nogpobHo onucaHn B [lpocnekta, nNybnvkyBaH Ha WHTEpPHET cTpaHuuata Ha YnpasnsBawoTo
ApYyXecTBo. PbKOBOACTBOTO He O4akBa [ApYr TUM PUCKOBE WU HECUTYPHOCTW, PasfivyHu OT
npeactaBeHuTe B NMpocnekTa, Aa okaXaT BNusiHMe BbpXy AenHocTTa Ha PoHaa.

Cmpmeypa u rMpoyeHMmMHoO cbomHoweHue Ha OCHoO8HuUMe riokalamersiu 3a OeliHocmma
Cmpmeypa Ha akmueume u racusume

CTpykTypa Ha akTuBuTe Ha PoHaa e NpeacTaBeHa B aGCONOTHA CTOMHOCT U KaTo MPOLIEHT OT 0bLwo
akTmBuTe KbM Kpas Ha 2025 n kbm kpas Ha 2024 roguHa

AKTNBMU Kbm 31.12.2025 % | Kbm 31.12.2024 %
r. r.

MapunyHu cpencTea 58 516 2,42% 310 043 3,40%

Akumn 2 357 566 97,58% 8 821213 96,60%

O06Lo aKTMBKH 2416082 | 100,00% 9131256 | 100,00%
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O6wumaT pasmep Ha 3agbimkeHuaTa Ha PoHaa kbm kpas Ha 2025 roguHa e 3 479 nesa, KOUTO
npeacTaBnsaBart 3agbikeHns kbm baHkaTa genosutap (B) n kem YnpasnssawoTo apyxectso (Y[).

Macuen Kbm 31.12.2025 % | Kbm 31.12.2024 %
r. r.

3apgbnmxkeHue keM B 1461 0,06% 4 999 0,05%

3agbmkeHue kbm Y[ 2018 0,08% 7 701 0,09%

0O6Lo 3aabmKeHus 3479 0,14% 12 700 0,14%

OO6LL0 NacuBM U HETHA CTOMHOCT Ha

aKTMBu 2416082 | 100,00% 9131256 | 100,00%

3agbnkeHnsaTa kbM baHkata genosutap UM KbM YNpaBnsiBallOTO OPYXECTBO Ce HauucnsisaT
exxegHeBHO, cbrinacHo [NpaBmnara 3a oueHka Ha nopTtderina Ha PoHaa, konto ca ogobperHn ot KOH.

Pesynmamu om deliHocmma

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

Pa3xoau 3a genHocTtTa / Bug pasxopn 2025 % 2024 %
OTpuuaTtenHu pasnmku oT onepaummn u 74 037 21,32% - -
nocrnepalla oueHka Ha PMHaAHCOBM

aKkTuBm

Pasxogu, cBbp3aHu ¢ BanyTHU onepauun 2 228 0,64% 217 0,11%
Opyru couHaHcoBu pa3xoam 222 322 64,03% 141 849 73,79%
Pa3xogu 3a BbHLWHKM ycnyru 48 655 14,01% 50 181 26,10%
O6Lwwo pasxoau 347 242 | 100,00% 192 247 | 100,00%

MpuxopuTe OT AerHocTTa Ha doHAaa ca NpeacTaBeHN B criegHaTta Tabnuua:

Mpuxoam ot genHocTtTa / Bua npuxon 2025 % 2024 %
Mpuxoam oT AMBMAOEHTU 467 295 9,39% 457 355 17,62%
[MonoXnTenHu pasnuky oT onepauun u 4 511 262 90,61% 2137703 82,38%

npeoLeHka Ha (PMHaAHCOBU aKTUBM

O6uio npuxoau 4978 557 | 100,00% 2595058 | 100,00%

PesyntaTtute ot geriHocTTa Ha PoHAa 3a 2025 1 2024 roanHa ca npeacTaBeHu B criegHaTa Tabnuua:

2025 2024
Mpunxogmn 4 978 557 2 595 058
Pasxoou 347 242 192 247
HeTeH pe3ynrtart — neyan6al/ (3ary6a) 4631 315 2 402 811

I'Ipe3 OTHETHUA nepuoa HAMaA HaAaCTbMUIN BbTPELUHN CbOMTUSA, KOUTO Oa oKaxaT BNUsIHWE BBbPXY
JenHoctTa n pe3yntatute Ha 60pCOBO TbpryBaHus (*)OH,D,, KaKTO " Ha ynpasnaBalWlOTO APYXKeCTBO.
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KaTo konekTuBHa MHBECTULMOHHA cxemMa PoHABT HE MOXeE Aa N3BBbPLUBA U HE € N3BbPLLBAI CAENKN
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 maHaar we 6bae obsaseH
cnep npoBexaaHe Ha peoBHO roauLLiHO 3acefaHue Ha O6LWo cbbpaHme Ha akunoHepuTe.

OpyxecTtBoTO ce npeacrtasnsasa ot daHven NeHos JoH4eB n Hukonawm 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 npuagobusaHe Ha cO6CTBEHN akLUK

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 NPeanpuATMETO

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

UHpopmayusa 3a eucsawu cbOebHu, adMuHucmpamueHuU unu apbumpaxHu npoussodcmea,
Kacaeuwju 3a0b/KeHUS Uumu 83eMaHust

PbkoBOACTBOTO HAMa MHhOpMaLUS 3a CbLLECTBYBAHETO HA NOAOOHN B3eMaHUs UNu 3agbimKeHNs.
Cwbumus cned 0amama Ha om4yemHusi nepuood

Cnep nposepeHo 3acepaHuve oT HoemBpu 2025 r. e B3eTo Pewenve 3a nsbop Ha AuMuTbp
KoctagmHoB 3a uneH Ha CbBeTa Ha AMpeKTopuTE Ha YNpaBnsiBalOTO APYXecTBo ,Ekcnat Acet
MennpxkmbHT EALl. O6CTOATENCTBOTO € BNMcCaHO B TbproBckust Perctbp KbM AreHums no
BnvcasaHudaTa Ha 03 deBpyapu 2026 r.

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

BbBexxgaHeTo Ha eBpOTO KaTo odumumanHa BanyTta B Penybnuka benrapusa npegcraensisa npoMsiHa
BbB (pyHKUMOHanHaTa (oTyeTHaTa) BanyTa, KOATO uWe Obae oTpa3eHa MEepCrnekTMBHO U He
npeacraensiBa cbOVTUE crnef OTYETHUS Nepuod, KOeTO U3NCKBA KOPEKLMS BbB (OMHAHCOBMS OTYeT
3a roguHaTa, npuknioysalla Ha 31 gekemspu 2025 .

HacTosawmnsaT ouHaHcoB OTYET € NOCHeaHUST OTYeT U3roTeeH oT ®oHaa B xunsam 6bnrapcku rneea.

Hama opyru cbbuTuA cnen gatata Ha OTYETHUSA nepuon, n3ncKealln Kopekuunn nunm onoBectdaBaHe
B roaviHnA (bI/IHaHCOB oTyeT Ha PoHAa, KoUTO ca ce cnyynnu 3a nepuofa OT OT4eTHaTa AaTta Ao
gartarta, Korato To3un (bMHaHCOB OT4HET € op,06peH 3a nsgaeaHe ot CbBeTa Ha AnpekTopute Ha
yﬂpaBJ’IﬂBaLIJ,OTO OPYyXeCTBO.
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NoguweH goknaa 3a AeVHOCTTa Ha
BopcoBo TbpryBaH ¢oHA
Ekcnat CnoBenusa CBU TOMN KOCUTC BT
3a nepuoaa, saBbpuBaly Ha 31 gekemepu 2025
(npoabnkeHue)

Loknad 3a epewka om crnedsaHe cbobpasHo 4. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 2. 3a
usuckeaHusima KbM OeliHocmima Ha KOJIeKmueHUme UHBECMUUUOHHU CXeMu, yrpaessasawjume
Opy»ecmea, HauuoHasIHuUme UH8eCcmuyuUoHHU ¢hoHO08e U Jluyama, yrpassnsieauu anmepHamueHU
UHBECMUUUOHHU ¢hoHOoee.

OuyakBaHa rpeLuka oT PeanusunpaHa rpeLuka
ISIN Mme Ha 6opcoBo
ThPryBaH oA cnepBaHe 3a 2026 r. OT cnegBaHe KbM
Pry 31.12.2025 .
BGSLOBI02187 Expat Slovenia SBI no 10% 5.23%
TOP UCITS ETF
ISIN Mme Ha 6opcoBo HdoxogHoct  [JoxogHocT Pasnuka npu
TbpryBaH ¢oHA Ha BT® Ha MHAEKC cnepeHe 3a 2025r.
2025r. 3a2025r.
BGSLOBI02187 Expat Slovenia SBI 44.11% 48.81% (4.70%)

TOP UCITS ETF

* PeanusvpaHaTta rpellka oT crnefsaHe € M34yucrieHa Bb3 OCHOBA Ha CEAMWYHM CTOMHOCTM 3a 52
cegmuun, npeagxoxgawm 31.12.2025r.

3a 2026 r. oyakBame rpewlkaTta OT cnefBaHe ga He Haaxsbpnsa 10% c ornef Ha orpaHuyeHaTa
nucTopusi Ha Tbproeusi ¢ 6opcoBO TbpryBaHU hoHOOBE Ha Gbnrapckusi nasap, CbOTBETHO M Ha
6opcoBo TbpryBaH oHg ,Expat Slovenia SBI TOP UCITS ETF*.

pewkata OT cnegBaHe e BonaTuUiHoOCTTa (M3MepeHa 4pe3 aHyanuM3npaHoTo CTaHOAapTHO
OTKMOHEHWE) Ha pasnukata mexgy rogvHaTa AoxoaHocT Ha PoHaa u roguwHaTa JOXOOHOCT Ha
camusa MHaekc. MNo-Hucka rpewka oT cnegsaHe o3Havasa no-6nmsko cnegsaHe Ha MHgekca. Tosa
He e CbLUOTO KaTo pasnuka rnpu cnefeHeTo, KOATO € MPOCTO pasnukaTa Mexay AOXOOHOCTTa Ha
doHga n Ta3un Ha PedepeHTHNsS MHOEKC 3a onpeaeneH nepuog oT Bpeme. PasnukaTa npu cnegeHeTo
nokasea C Komko npoueHta PoHAbLT ce e npegcTtasun no-gobpe vnu no-3ne ot NHgekca, gokato
rpewkaTa OT cCriedeHe noka3Ba MOCTOAHCTBOTO B pasnukata B npeactaBsHeTo Ha PoHga u
PedepeHTHMA nHaekc.

Hata: 24.03.2026 r.

NlKOLAY Digitally signed by

NIKOLAY VASSILEV

Hukonan Bacunes VASSILEV  vassiLev
Date: 2026.03.30
M3nbnHuTeneH ampekrop VASSILEV 122827 10300
DANIEL Digitally signed by
Hanven [oHueB PENOV DANEL PENOY

N3nbnHuTeneH ONpeKTop DONCHEV Date: 2026.03.30

12:28:49 +03'00"
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AEKINAPALIUA 3A KOPINMOPATUBHO YINPABJIEHUE

HacTtoswaTa geknapauus e naroteeHa Ha ocHoBaHue 4n.40 ot 3akoHa 3a CHETOBOACTBO,
CbrnacHo M3NCKBaAHNATA Ha SaKOHa 3a I'Iy6J'II/ILIHO npepnaraHe Ha LeHHU KHXa

O6wm nonoxeHus

.Ekcnat CnoseHnst CBU TOM KOCUTC BT (PoHAaBLT) e nacuBHO ynpasnssaH oHA 1 ce npuabpxa
KbM MeTOAa Ha MbMHO u3nyecko pennukupaHe Ha ungekca SBI TOP. PeructpupaH e 3a Tbprosus
Ha Bwvnrapcka cdoHgoBa 6opca u Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog SLQX.
OewnHoctTa Ha ®oHaa obxBalla nsgasaHe u npogaxba Ha Aanose, NpefoCTaBALLM eAHaKBY NpaBsa
Ha TexHuTe npuTexartenu. bpoat ganose Ha PoHaa ce NPOMEHS B 3aBUCMMOCT OT obema
n3BbpLUEHN Npodaxou n obpaTHo uakynysaHe Ha asnose. CbrnacHo JonbnHUTENHUTE pasnopenou
Ha 3akoHa 3a CY4ETOBOACTBOTO Ce ABsIBa NpeanpuaTne oT obLecTBeH nHTepec. B ToBa cu KayecTBo
®PoHObT npefacTtaBs HacTosiwarta [eknapauMs 3a KOpNopaTMBHO yMpaBlieHMe KaTto 4acT oT
rogvwHaTa (oMHaHCOBa OTYETHOCT

doHABT Ce opraHM3vpa 1 ynpaensiea oT YnpasnsBawo gpyxectso ,Ekcnat AceT MeHUmMHKMbHT!
EAL (YO). MNMpu ynpaBneHueTo Ha doHaa ce cnassat [MpocnekTsT u BCudkM npasuna Ha PoHaa,
Kakto M BCUYKM npasuna, NONUTUKM M BbTpewHu pasnopeadbu Ha Y[, kakto n Kogekca 3a
KopnopaTuBHO ynpasneHue, ogobpeH ot npeacenatens Ha KOH. doHaobT He npuTexaBa cOOCTBEHU
a4MVHUCTPaTMBHW, yNpaBUTENHN N Haa30pHM opraHn. doHABLT e pernctpupad B Peructbp byncrtar
kbM AreHumsTa no BnuceaHusaTa ¢ byncrat kog 177241132. AgpecsT Ha ynpasneHune Ha doHaa u
YnpaBnsiBawwoTo apyxecTtso e Codwus, MK 1000, yn. ,leopru C. PakoBckn® 96A.

OCHOBHM xapaKTepPUCTUKN Ha CUCTEMUTE 3a BbTPELLUeH KOHTPON U ynpaBfieHne Ha pucka
CuctemaTta 3a BbTpPelleH KOHTpon npunaraHa oT ,Ekcnat AceT MeHuaxmbHT® EAL npwu
ynpaBneHneTo Ha PoHaa BKIOYBA CNEAHUTE KOMMOHEHTU:

o KoHmponHa cpeda: obxBawa CrnegHUTE €efneMeHTU — OpraHu3auMoHHa CTPYKTypa,
Bb3NnaraHe Ha NPaBOMOLLWS W OTFOBOPHOCTWU, AHraXMMEHTW Ha fnuuaTa, HaToBapeHu C
06LLOTO ynpaBneHne, aHraXXUMEHT 3a KOMMNETEHTHOCT, MOMUTUKMA U MPaKTUKN, CBBbP3aHN C
YOBELLKUTE pecypcu, hunocodusi n onepaTMBEH CTUIT Ha pPbKOBOACTBO, LLIEHHOCTU U €TUYHO
noBefeHue;

o OueHka Ha puckoseme — [lpu ynpasneHueTo Ha doHOa YnpaBnsaBalOTO OPYXECTBO
n3nonaea CTPOro onpegenexHy numuTn, onncaxm B Npasunarta u MNMpocnekta Ha PoHAa;

o UHgbopmayuoHHa cucmema — VIHpopmMaLmoHHaTa cuctema BbB Bpb3ka C (OPMHAHCOBOTO
oTuMTaHe Ha doHOa crefBa fa ce pasrfexaa Kato CbBKYMHOCT OT BCUMYKM MpaBuna,
npouecu n npoueaypu Ha doHga n Ha Y[;

o KoHmporHu detiHocmu — OCbLLECTBABAHETO Ha ePEKTMBEH KOHTPOS BbPXY U3rOTBSHETO Ha
dmHaHcoBM oTyeTn Ha PoHaa, e eanH OT NPUOPUTETUTE Ha PbKOBOACTBOTO Ha Y/;

o Tekywo HabnrodeHue Ha KOHMpoaume — Ha HMBO ynpaBnsaBaLlO OPYXeCTBO € 060cobeH
oTgen BbTpelueH KOHTpon M HOpMaTUBHO CbOTBETCTBME, KOMTO OCBLUECTBABA Npernean Ha
OENHOCTTa, TEeKYLLM U NEPUOAMNYHN Npernean Ha cuctemarta u npouecute. NpoBepkute oT
CTpaHa Ha BbBTPELWHMS KOHTPOS&T Ca HaCOYEeHM KbM YCTAHOBsIBAHE CMa3BaHETO Ha
3aKOHOBMWTE U BLTPELLHM NpaBuia 1 npouenypu.
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r

e","s

n "n" ot lupekrusa

UHbopmayusi no 6. 8) - 3Ha4YUMU MPEKU UU KOCBEHU aKUUOHEPHU y4acmusi (8KIH0OYUMETHO
KOC8EHU aKUUOHEepHU ydacmusi 4pe3 nupamudanHu cmpyKmypu U KDbCmMocaHU aKyUuoHepHU
y4dacmusi) no cMucbia Ha YneH 85 om [Jupekmuea 2001/34/EQ:

Mpe3 otyeTHUA nepuoa PoHABLT HE e Nofy4vyaBan yBegoMITEHNs 3a Npuaodbutn nnm
npogageHy Npsko Unu Ypes nocpegHnun AarnoBe, OTroBapsLLM Ha KpuTepmumTe NOCOYEHU B
un. 89, nap. 1 ot Oupektuea 2001/34/EO, cBbp3aHM C NPOMEHM B NpUTEXaBaHN NpaBa Ha
rnac.

UHbopmayus o 6. ) - npumexamenume Ha 8CUYKU UEHHU KHUXa CbC crieyuarnHu rnpasa
Ha KOHMPOJ1 U orucaHue Ha me3u rpasa
Hama aKUMOHepn CbC cneumanHmn KOHTPOJIHM npaBa.

UHebopmayus rno 6. e) - 8CuyKu O2paHUYeHUs1 8bPXy fpasama Ha a/ac, kamo Harpumep
O2paHUYeHUs1 8bPXY fMpasama Ha 2/1ac Ha npumexamesume Ha onpedesieH NpoueHm unu
bpoli anacose, KpaliHU CPOKOBe 3a yrpaxHsieaHe Ha rpaeama Ha a21ac uiu cucmemu,
rnocpedcmeomM KoUumo 4Ype3 cbmpydHuU4ecmso ¢ Opyxecmeomo huHaHcosume rnpaea,
npedocmageHu Ha UeHHUMe KHuUXa, ca omolesieHU Om rpumexasaHemo Ha UeHHUme
KHUXa

Hsima orpaHuyeHnst BbpXy NpaBaTa Ha rnac Bbpxy AsfoBe.

Ungpopmayus no 6. 3) - npasunama, ¢ KOUMmMo ce peaynupa HasHa4YagaHemo usnu cMsHama
Ha 4/leHoee Ha cbeema U 8HACsIHEMO Ha U3MEHEHUS 8 y4pedumesiHusi 002080p

®oHOBLT HAMA cOOCTBEHN ynpaBUTENHN opraHn. POHABLT € opraHnsvpaH u ynpaensiBaH ot
Y[ ,Excnat AceT MeHnmxkmbHT EAL.

UHgpopmayusa no 6. u) - npasoMowusima Ha 4YreHogeme Ha cbeema, U Mo-crieyuasnHo
npasomo Oa ce emumupam usu U3Kyrnygsam obpamHo akyuu.

doHoBT MOXe Oa vM3gaBa M KM3KynyBa 0OpaTHO AsnoBe Ha exeaHeBHa 6asa cbrnacHo
MpasunaTta u Npocnekra.

Jata: 24.03.2026 r.

N|KOLAY Digitally signed by

NIKOLAY VASSILEV

Hukonawn Bacunes VASSILEV  vassiLev

Date: 2026.03.30

WanbnHutenex ampektop  VASSILEV' 1220140300

DAN'EL Digitally signed by

Hanven [JoH4yeB DANIEL PENOV

PENOV DONCHEV

M3nbnHuTenex AnpekTop DONCHEV Date: 2026.03.30

12:29:29 +03'00"



Exkcnam CnoeeHusi CBU TOIN OCUTC BT

ex patca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

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

1. MHpbopmaums no un. 73, 1. 6, Gykea ,a

06wy pasmep Ha | MNocTosAHHYM MpomeHnueu Bpown
Bb3HarpaxaeHusitTa  3a | Bb3HarpaxxgeHus Bb3HarpaxgeHust nonyyartenu
uHaHcoBaTa 2025 r.

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

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

KaTeFOpI/IVI Crny>xXutenun Cyma Ha Bb3HarpaxaeHunAata

i UneHoBe Ha CbBeTa Ha [lupeKkTtopuTe 1 Criyxmtenu 1587 543 nB.
Ha PbKOBOAHWN AMbXHOCTU

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

iii Cnyxutenu, n3nbrHaBaLy KOHTPOSTHN (DYHKLNUK 433 024 ns..
iv Opyrm cnyxutenu, 4umuto Bb3HArpaxgeHus ca 626 083 ns..
CbU3Mepmm c Bb3HarpaxgeHusara Ha

CMYXWUTENUTe MO TOYKM i) U ii) N YUTO AENHOCTU
oKa3BaT BIIMSIHWME BBPXY PUCKOBMA Npodun Ha
.Ekcnat Acer MeHumpkMbHT EAO ©n  BbpXy
puyckoBMS Mpodun Ha ynpaBnsBaHWTE OT HEro
KONEKTUBHUN MHBECTULMOHHN CXEMU

o6uwo 2 646 650 nB.

3. Undopmanmsa no un. 73, T. 6, 6yksa ,B”

Bb3HarpaxgeHusTa Ha cnyxuTtenuTte no byksa ,6“ GuBaT NOCTOAHHW 1 NpOMeHNuBK. [IpoMmeHnueuTe
Bb3HarpaxgeHus ca TpaguLMOHHUTE Bb3HarpaxaeHus KaTo BENWKAEHCKM W KonegHu gobasku,
TpuHageceTa u YeTupmnHageceTa paboTHa 3annarta, KakTo U ApyrM AONbIAHUTENHU Bb3HarpaXXaeHus,
KOMTO ca dmKCMpaHu 1 onpedensieMu CbrnacHO Kputepuu B TpygosuTe goroBopu n Kogekca Ha
TpyAa.

MoCTOSIHHUTE M MNPOMEHNUBMTE Bb3HArPaXKAEHUS 3a pPasfMYHMTE KaTeropuu CryXxutenu ce
onpenensaT KakTo cneaga:

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

kanuTana;
e 3a BCMYKM OCTaHanM Crnyxutenu — ot M3nbnHUTENHUS OUpeKTop.

X1



Exkcnam CnoeeHusi CBU TOIN OCUTC BT

ex patca pita I roduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

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

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

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

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

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. [lpomeHnTe Ha nonutukaTa ce paspaboTeaTt u npuemar
no cblms pea. MNMonutukata e nameHeHa ¢ PelwweHne Ha CbBeTa Ha anpektopute Ha ,Ekcnat Acet
MennpxmbHT” EALL Ne336 ot 30.09.2020 r., u uameHeHa ¢ PelweHne Ha CbBeTa Ha ANPEKTOPUTE Ha
,EkcnaTt AceT MenHnmxkmbHT” EA Ne 349 ot 10.03.2021 r.

[lopenocoyeHuTe cymun ca HaumcrneHu npes guHaHcoBata 2025 rogmHa 3a cmeTka Ha Y[ ,EkcnaTt
Acet MeHnpxmbHT EALl. Te He ca 3a cmeTka Ha ynpaBnsiBaHUTE OT HEro KOMEKTUBHU
WHBECTULIMOHHUN CXEMU N HE Ca OOBBbp3aHM C pe3yntaTtuTe oT JENHOCTTa UM.

[ata: 24.03.2026 r.

NlKOLAY Digitally signed by

o NIKOLAY VASSILEV
Hukonan Bacunes VASSILEV ~ vassiev

Date: 2026.03.30

MN3nbnHuteneH ampektop  VASSILEV 122946 10300

DANIEL Digitally signed

by DANIEL PENOV
Daxnen [JoHueB PENOV DONCHEV

Date: 2026.03.30
M3nbnHuTeneH ampekrop DONCHEV 123000 +0360
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Exkcnam CnoeeHusi CBU TOIN OCUTC BT

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

OTueT 3a BceobxBaTHUA aoxon

3a roguHara, 3aBbpliBalla Ha 31 gekemBpu 2025

B xunsdu neesa Benexka 01.01.2025 — 01.01.2024 -
31.12.2025 31.12.2024
Opyrn npuxoam 3 467 457
HeTHa nevan6a/ (3ary6a) oT pMHaHCOBM aKTMBY,
OT4MTaHW No cnpaseanuBa CTOMHOCT B nevanbu n 6 4 437 2138
3aryoum
HeTHa nevan6a/ (3ary6a) ot BanyTHM onepauun 2) -
OnepaTnBHM pasxoamn 4 (271) (192)
OnepaTtuBHa neyan6al (3aryba) 3a nepuoga 4631 2 403
Pa3xoau 3a gaHbum 10 R R
Mevan6al (3ary6a) 3a nepnoaa 4631 2403

Opyr BceobxBaTeH Aoxos
O6Lwwo BceobxBaTeH Aoxop 3a nepuoaa 4631 2 403

HeTeH poxoa Ha osn

HeTtHa nevan6a/ (3aryba) Ha gan (B neea) 8 2.033 0.944
Opobpunu: CbcraBuTten:
NIKOLAY b sereety ki
Hwkonait Bacunes VASSILEV ~ vAssiLev TataHa Jlasaposa BOZHANOM Reeanovh
Date: 2026.03.30 A
V3MbnHUTENEH AMPEKTOP  VASSILEV  1a3016 03600 [naBeH C4ETOBOANTEN | p7ppoyp Do 2070000
DANIEL Digitally signed by
DANIEL PENOV
Oanven JoHueB PENOV oGy

M3nbnHuTeneH ANpeKTop DONCHEV ?;;eo:;?Zf(-g?éz?

®rHaHcoBNAT OTYET e ofobpeH 3a n3gasaHe ¢ PelweHne Ha CbBeTa Ha gupekTopuTe
Ha YnpasnsasawoTto [OpyxecTtso oT 24.03.2026 .

BenexkuTe oT cTpaHuua 17 oo ctpaHuua 38 ca HepasgernHa yacT oT FoguwHusa (oMHaAHCOB OTYeET.

®uHaHCOB OTYET, BbPXY KOUTO 0AUTOPCKO ApYyxecTBo ,KpectbH BynMap — duHaHcos Ogut* OO/,
C perncTtpaunoHeH Homep 119 e nsgano oautopckn goknag ¢ gata 30 mapt 2026 r.

Zdravka Digitally signed by
d

igitally signe Zdravka Ognianova
MANUELA MANUEK DIMTROVA Ognianova chtrakova
DIMITROVA ' 8ocoeva Date: 2026.03.30
MaHyena boroeBa BOGOEVA &0 3apaBka Lpakoa  Chtrakova 1419320300
Mpokypuct PervnctpupaH ogutop, OTroBopeH 3a oaunta
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Exkcnam CnoeeHusi CBU TOIN OCUTC BT

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

OTtyeT 3a (hMHAHCOBOTO CBHLCTOSAHUNE

Kbm 31.12.2025 r.

B xunsdu nesa Benexka Kbm Kbm
31.12.2025 31.12.2024

AKTNBM

[MapunyHu cpeacTea 1 eKBUBaNeHTH 5 58 310
®PuHaHCOBW aKTVBW, OTYUTaHM MO CNpaBeanmBa

CTOMHOCT B nevyantu n 3aryou 6 2 358 8 821
OO6LL0 aKTUBMU 2416 9131
Macusn

Tbproecky 1 Apyrn 3agbimkeHus 9 4 12
O6L0 nacusemn 4 12
HeTHa CTOMHOCT Ha aKTUBM 7 2412 9119
BreceH kanuman 919 5007
Pesepsu (8 465) (1215)
HampynaHu nedan6u/ (3acy6u) 9 958 5327
Opobpunu: CbcraBuTten:

TATYANA Digitally signed

o NIKOLAY Digitally signed by by TATYANA
Hukonait Bacunes NIKOLAY VASSILEV Tarana Jlasaposa BOZHANOV gozHanova
VASSILEV VASSILEV A LAZARQVA
Date: 2026.03.30 Date: 2026.03.30
WanbnHnTeneH ampektop VASSILEV — ragiaoe [NaBeH CYETOBOAUTEN | A7AROVA 1asingsosoe
DANIEL Digitally signed by
DANIEL PENOV
Oanuven [JoHyeB PENOV DONCHEY
Date: .03..
VambiHUTENeH AMPEeKTOp DONCHEV 1351253560

durHaHCOBUAT OTHET € 0a00peH 3a usgaeaHe ¢ PelleHne Ha CbBeTa Ha gupekTopuTe
Ha YnpasnsasawoTto [OpyxecTtso oT 24.03.2026 .
BenexkuTe oT cTpaHuua 17 oo ctpaHuua 38 ca HepasgernHa yacT oT [oauLWHUSA UHAHCOB OTYET.

®uHaHCOB OTYET, BbPXY KOWTO 0AUTOPCKO ApYyXecTBo ,KpectbH BynMap — ®uHaHcos Ogut* OO/,
C perncTtpaunoHeH Homep 119 e nsgano oautopckn goknag ¢ gata 30 mapt 2026 r.

Digitally signed by

MANUELA  ositalysinedy Zdravka Zravka

DIMITROVA socoevs Ognianova Jgnienov
MaHyena Borogsa BOGOEVA weorw 3npaska llpakosa  Chtrakova Ouie20260330
Mpokypuct PervctpupaH oguTop, OTrOBOPEH 3a oauTa
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expatcapital

OTyer 3a npoMeHUTe B HETHUTE aKTUBU

Exkcnam CnoeeHusi CBU TOIN OCUTC BT

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

3a roguHara, 3aBbpliBalla Ha 31 gekemBpu 2025

B xunsadu nesa Benexka BHeceH Pe3sepBu Meyan6n O6wo
Kanutan 1 3arybu

Ha 1 siHyapun 2024 r. 4988 (1234) 2924 6 678

Opyr Bceo6xBaTeH goxoa

Mevyan6a 3a neproaa - - 2 403 2403

0O6L0 BceobxBaTeH Aoxon - - 2403 2403

BHocku oT 1 pa3npeaeneHus Kbm

cobcTBeHUUUTE

M3pnaBaHe Ha HOBU asinoBe 78 57 - 135

OGpaTHO M3KynyBaHe Ha gsnose (59) (38) - (97)

OGLLO BHOCKM OT U pa3snpeaeneHus

KbM coO6CTBEeHUUuTe 19 19 - 38

Ha 31 nekemBpu 2024 r. 7 5007 (1 215) 5327 9119

Ha 1 anyapwm 2025 . 5007 (1215) 5327 9119

Opyr Bceob6xBaTeH foxon

Mevan6a 3a nepuoaa - - 4 631 4631

0610 BceobxBaTeH Aoxon - - 4 631 4631

BHockM OT 1 pasnpegeneHus KbMm

cob6cTBeHUUUTE

V3gaBaHe Ha HOBW Osinoee 450 716 - 1166

OGpaTHO M3KynyBaHe Ha gsnose (4 538) (7 966) - (12 504)

OGLLO BHOCKM OT U pa3snpeaeneHus

KbM cOGCTBEHMUUTE (4 088) (7 250) - (11 338)

Ha 31 pekemBpu 2025 r. 7 919 (8 465) 9 958 2412
OpobGpunu: CbcTaBuTten:

NIKOLAY  Digitally signed by TATYANA  Digitally signed by
Hvikonawn Bacunes VASSILEV vasaiey o TatsHa Jlasaposa BOZHANOV pomianova
VismenHuTeneH aupexTo VASSILEV 72370010300 MnaseH cueTosoguten A T
p p 12:32:00 +03'00 LAZAROVA Tire20260530
DNanven JoHyeB DANIEL 2o ey ™
PENOV DONCHEV

M3nbrnHMTENEH ANpeKTop DONCHEY 20260330

DUHAHCOBUAT OTYET € 0ﬂ06p6H 3a usgaeaHe ¢ PelweHne Ha CbBeTa Ha AanpexkTopute

Ha YnpasnsBawoTo [dpyxectBo ot 24.03.2026 r.

BenexkuTe oT cTpaHuua 17 oo ctpaHuua 38 ca HepasgernHa yacT oT [oauLWHUSA UHAHCOB OTYET.

DUHaAHCOB OTYET, BbPXY KOWTO 0AUTOPCKO ApyxecTBo ,KpecTbH BynMap — ®uHaHcos Ogut”“ OO[,
C pernctpaumnoHeH Homep 119 e nsgano ogutopckn goknag ¢ gata 30 mapt 2026 r.

Digitally signed by
MANUELA  Digitally signed by zd ra'Vka Zdravka Ognianova
M E DIMITROVA  sacoein ™" 3 Ognianova ko
ate: 2026.03. ate: .03.
aHyena boroeBa  phcopya mmaesse Apaska LLpakosa Chtrakova 142122 +0300

MpokypucT PeructpupaH oautop, OTroBOpeH 3a oauTa
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Exkcnam CnoeeHusi CBU TOIN OCUTC BT

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

expatcapital

OTyer 32 napuwyHuTe notouu

3a nepuopa, 3aBbpuwBaly Ha 31 gekemBpu 2025

B xunsidu nesa Benexka 01.01.2025 — 01.01.2024 -
31.12.2025 31.12.2024

NAPUYHU NOTOLMN OT ONEPATUBHA OEWHOCT

MonyyeHn anBuaeHTM 467 457
MocTbnneHus, cBbp3aHn ¢ MHAHCOBM aKkTMBM, OTYUTAHU NO

cnpaseanvea CTOMHOCT B nevanéu u 3arybu 13 353 380
Mnawanus, cBbp3aHn ¢ GUHAHCOBK aKTUBU, OTYUTAHU MO

crnpaBefnmBa CTOMHOCT B nevyantu u 3aryou (2 446) (725)
Mnawannst KbM KOHTpareHTn 3a onepaTuBHa OEeNHOCT (234) (181)
Opyru nnawaHms 3a onepatnBHa OENHOCT (6) (2)
MnawaHns, cBpb3aHn C BanyTHW onepauun (2) -
HeTHu napvyHM noToum U3NonN3BaHU 3a onepaTuBHa

AenHocT 11132 (71)
NAPUYHM NOTOLU OT ®PUHAHCOBA OEUHOCT

MocTbnneHnsa oT eMUTUpaHe Ha AsnoBe 1166 135
MnawaHna npu obpaTHO M3KynyBaHe Ha AAnoBe (12 503) (97)
MnawaHna KbM KOHTpareHTn 3a pmHaHcoBa AENHOCT (47 (7)
HeTHu napuyHmn notoum oT (puHaHcoBa [EeNAHOCT (11 384) 31
HeTHo yBenuyeHune/ (HamaneHue) Ha napuyHUTe

cpeAacTBa M NapuyHUTE eKBUBaNeHTn (252) (40)
MapunyHu cpeacTBa v NapuyHM eKkBUBaNeHT Ha 1 aHyapu 310 350
MapuyHm cpencTBa U NapuvHM eKBUBaneHTn Ha 31

AeKeMBpMu 58 310
Opobpunu: CbcTaBuTten:

Hukonait Bacunes \'\/IX;(;:‘@\(/ \;Eé?}\:v;\'/g/:gfg/ TarsHa Nlasaposa atbippol %’g;}g}sad
MsmbnHuTeneH AUPEKTOp  ASSILEY it Mnasen cuetosoanTen [, o, e

Digitally signed by
[Daxnen [JoHuyeB DANIEL iy

PENQV DONCHEV
M3snbnHutenex aupexTop Date: 2026.03.30

DONCHEV 123325 +0300'

durHaHCcoBMAT OTYET e oaobpeH 3a n3gasaHe ¢ PelueHne Ha CbBeTa Ha oupekTopute

Ha YnpasnssawoTo [pyxectso oT 24.03.2026 r.

benexkuTe oT cTpanuua 17 oo ctpaHuua 38 ca HepasgenHa YacT oT oauwHMs ouHaAHCOB OTYeT.

DrHAHCOB OTYET, BbPXY KOWTO OANTOPCKO ApYyXecTBo ,KpectbH BynMap — ®nHaHcoB Oaut* OO[,
C perucTtpaumoHeH Homep 119 e nsgano oguTtopcku goknag ¢ gata 30 mapt 2026 r.

ZdraVka Digitally signed by

MANUELA a::ﬂlsy&gonmfgow Ognianova éﬁ;avll:a Ognianova
DIMITROVA &ocom rakova
ate: 2026, Date: 2026.03.30
MaHyena BoroeBa  BOGOEVA vwis.ow 3npaska Lllpakosa Chtrakova 1421470300
Mpokypuct PernctpupaH oguTtop, OTrOBOpPEH 3a oauTa
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Exkcnam CnoeeHusi CBU TOIN OCUTC BT

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

IMosicHuTE THHA NMPAMI0KCHUA KbM I'OJIUITHUA (l)I/IHaHCOB oT4yeT

1. CratyT v npeameT Ha AeMHOCT

-Ekcnat Crnosexnst CBU TOM FOCUTC BT (,PoHabT") € 6opcoBo TbprysBaH GOHA OpraHU3mpaH u
ynpaenseaH OT YnpaensiBawo ApyxecTtBo ,Ekcnat AceT MeHumkmbHT® EAL (,YnpaBnsaBawoTo
apyxectBo®). PoHObT € pernctpmpaH Ha 4 aHyapu 2018 r. B Pernctbp byncrat kbM AreHuusta no
BNucBaHuaTa ¢ bynctat ko Homep 177241132. ApgpecbT Ha ynpaeneHne Ha doHaa wn
YnpaBnsBawoTo apyxectso e Codums, MK 1000, yn. ,leopru C. PakoBcku® 96A.

.Ekcnat CnoeeHusa CBEN TOIN KOCUTC BETP“ e nacuBHO ynpaensiBaH pOHA U ce npuabpxa KbM
MeToAa Ha MbSIHO PU3NYECKo pennuknpaHe Ha nHaekca SBI TOP. PernctpupaH e 3a Tbprosust Ha
Bvnrapcka ¢doHgoBa 6opca m Ha Frankfurt Stock Exchange (XETRA) c¢ 6opcos kog SLQX.
HenHoctTa Ha ®oHaa obxBalla nsgasaHe u npogaxba Ha AsnoBe, NPeaoCTaBsLWM eqHaKBM NpaBa
Ha TexHuTe npuTtexaTtenu. bpoatr gsnoBe Ha PoHoa ce MpoMeHs B 3aBUCMMOCT OT obema
n3BbpLUEHM Npoaaxou n obpaTHO U3KynyBaHe Ha AsroBe.

[anoseTe Ha PoHaa moraT ga 6boaT O6paTHO N3KYNEHU MNMpun XenaHne Ha MHBECTUTopUTe.

T kato POHABLT HAMA COOCTBEHMU ynpaButenHn opraHu, nuuata HaToBapeHun C obwoTo
ynpaslieHne Ha doHpa ca uneHoBeTe Ha CbBeTa Ha ONpeKkTopuTe Ha yl'lpaBJ'IFIBaLLI,OTO APYyXecCTBO.

2. ba3a 3a nsroresiHe

(a) U3aBneHune 3a cLoTBETCTBUE

®PuHaHCOBUAT oT4yeT Ha PoHOA e M3roTBeH B CbOTBETCTBME C MexayHapoaHuTe ctaHgapty 3a
duHaHcoBo oTymTaHe (MC®PO, cueToBogHwM cTtaHgapth), npuetn oT Esponenckus cwio3d (EC).
OtyeTHaTa pamka ,MC®O, cueToBOAHM CTaHAapTM® MO CbLLECTBO € onpeerieHata HauuMoHanHa
cuetoBogHa 6asza MCC, npuetn ot EC, pernameHTupaHu cbC 3akOHa 3a CYETOBOACTBOTO U
aeduHuparu B 1.8 oT HeroBuTe [lonbnHMTENHW pasnopeabu.

Mosnuuute B OTyeTa 3a CbI/IHaHCOBOTO CbCTOAHME Ca NpeacTaBeHU No cTeneH Ha NMKBUOHOCT.

HactoawmsaTt ¢omHaHCOB OTYET € M3rOTBEH ChINacHO MeTOAa Ha UCTopUYeckaTa LieHa, C U3KIMYeHne
Ha (bMHAHCOBWTE aKkTMBM, OTYMTaAHWM NO CrpaBeafMBa CTOMHOCT B nevanbu u 3arybu, kouto ce
oueHsBaT no cnpaBefnmBa CTOWHOCT.

(6) DencTBawwo npeanpusaTe

YnpaBnsaBaLLoTO APY>KECTBO € U3roTBMIo hMHaHCOBU NPOrHO3uM 3a ABaHadeceTTe Mecela OT AaTaTa
Ha ogobpeHne Ha HacTosilms oMHaAHCOB OT4YeT. PbkoBOACTBOTO Ha ,EkcnaT AceT MeHMmMKMBbHT"
EAL e gocturHano Ao 3akmnioYyeHneTo, Ye He e Hanuue CbLLieCTBEHA HECUTYPHOCT 3a AeHoCTTa Ha
donaa, KoaTo 6u Morna ga Nopoau 3HaYUTENHM CbMHEHWSI OTHOCHO CNMOCOBHOCTTa My @ NPOALITKM
Aa (YHKUMOHMpA KaTo OeWCcTBalo MNpPeanpusTue, N CbOTBETHO, Y€ € YMECTHO Ja W3roTBu
UHaHCOBMS OTYET Ha Gasa Ha NpeanosIoKeHNETO 3a AeACTBALLO NpeanpusaTme.

PoHABLT € N3roTBUN CBOSA PMHAHCOB OTYET 3a rognHaTa, npuknoydsalla Ha 31 gekemspu 2025 1., Bb3
OCHOBa Ha MpeanonoXeHWeTo, 4Ye TOW € [AencTeallo npeanpusThe, KoeTo npeanonara
npogb/rKaBaHe Ha HacTosWwaTa CTonaHcka AEVHOCT U peanusvpaHe Ha akTUBUTE M ypexgaHe Ha
nacveBuTe B HOpMarHus xon Ha HeroBaTa genHOCT. bbaewute cduHaHcoBK pesyntatn Ha PoHaa
3aBMCAT OT NO-LUMpOKaTa MKOHOMUYECKa cpefa, B KOSATO TOW OCbLUEeCTBABa AEVHOCTTa CW.
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Exkcnam CnoeeHusi CBU TOIN OCUTC BT

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

2. ba3a 3a u3roTBsiHe (NpoAbIKEHMUE)

(8) ®yHKUMOHaNHa BanyTa 1 BanyTa Ha npeAcTaBsHe

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

To3swn cbmHaHcoB oT4eT e npeactaseH B 6bnrapcku nesa (BGN). LUsnarta domHaHcoBa nHpopmaums,
npeacTaBeHa B NeBa, € 3aKkpbliieHa 40 Xunsaga, OCBEH KoraTto € MOCOYEHO ApYro.

Ot 1 anyapu 1999 roamnHa obMeHHUST Kypc Ha 6bnrapckus nes (BGN) e dmkempaH kbMm eBpo (EUR).
Mopagn Tasn npuuvHa, B TO3U (PUHAHCOB OTYET HAMA OTYETEH edeKT OT BasryTHU pasfuku,
Bb3HUKHAMNM OT U3MNON3BaHETO Ha Gblrapckus e kaTo BanyTa Ha npeacTtassiHe. OGMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

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

HacTtosiwmsaT puHaHcoB oT4yeT Ha PoHAaa 3a nocneaHa roaguHa e U3roTBeH B Xxunsiay 6bnrapckv ne.a.
(r) MpMBnuauTenHn oLeHKN U NpeLieHKN

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 BIindHne Ha obaewmTe nepunoaun.

lpeyeHku

I/Ichopmau,vm 3a CbLUECTBEHM MNMpPeLEeHKN, HanpaBeHW npu npunaraHe Ha c4eToBoaAHUTE NOJINTUKN, KOUTO
MMaT Har-3HaunTeNneH e(*)eKT BbpXy npeacraBAHETO Ha CyMUTE BbB (bMHaHCOBMFI OTYET, Ce CbAbpXa B
cnepHuTe Benexku:

o benexka 7 HeTHa CTOMHOCT Ha aKTMBM — Knacudwukauus Ha ganosete Ha doHaa Kato
WHCTPYMEHT Ha cOBCTBEHMSA KanuTan

POHOBLM Kamo UHeeCcMUUUOHHO npednpusimue Mo cMucbsa Ha MC®0 10

OpyxecTBa, KOUTO OTrOBapAT Ha onpefeneHveTo 3a VHeecTtuuuonHo npegnpustne no MC®O 10, ca
3a0bIMKEHV a oT4YMTaT MHBECTULMMTE B ObLUEPHU OPYXKECTBa Mo cnpaBeinuBa CTOMHOCT, BMECTO Aa v
KoHconuaupar. Kputepunte, kouto aedpuHupaT VIHBECTULMOHHO NpeanpusaTtue, ca:
o [pyxecTBo, KOETO Habupa cpeacTsa OT eAuH Uy NoBeYe MHBECTUTOPM C Lien NpegocTaBsHETo
Ha CbOTBETHU MHBECTULIMOHHM YCIyr;
o [IpyecTBO, KOETO MMa 3a CTOMAaHCKa Lien camo yBennyaBaHe Ha CTOMHOCTTa Ha Kanutana, oXo4
OT UHBECTULIN UNK 1 ABETE;
o [IpyecTBO, KOETO OTUMUTA M OLIEHSIBA CbLLIECTBEHA YacT OT CBOMTE UHBECTULUM NO cnipaBeanvea
CTOVHOCT.
®DOHABLT MHBECTUPA NPEeaMMHO B akUMM U MHBECTUTOPUTE He Ca CBbp3aHW NuLa, KOeTO € AOMbIHUTENHa
XapaKTepuCTMKa Ha MHBECTULMOHHO NpeanpusTue.

YnpaBnaBaLLoTo APYKEeCTBO e NpeLeHuno, Ye PoHOBLT OTroBaps Ha KpUTEPUMTE U XapaKTepUCTUKATE Mo-
rope U nonaga B AedVHMLMSTA Ha WHBECTUUMOHHO npednpusTtve. lMpeueHkata ce npepasrnexga
perynsipHo npu npomsiHa B obcTosATencTeara.
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2. ba3a 3a u3roTBsiHe (NpoAbIKEHMUE)

(r) MpuGnuanTenHn oueHK! U NpPeLeHKn (NpoabINKEHME)

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

OueHka Ha cnpaeednueu cmoliHocmu

Hakon OT CYETOBOAHWUTE MOMUTMKU U ONOBECTSBaHWS Ha PoHOoa M3UCKBAT OLEHKa Ha cnpasennmemn
CTOMHOCTW 3a Cbl/IHaHCOBVI n3aa HerVIHaHCOBVI aKTnBM 1 nacmsn.

KoraTo oueHsiBa crnipaBegnmearta CTOMHOCT Ha akTUB MU nacme, PoHALT n3nonsea Habnogaemm gaHHK,
[OOKOIKOTO € Bb3MOXXHO. CnpaBeaniMBuTe CTOMHOCTW Ce KaTeropmnsnpar B pasfinyHm HUBA B iepapxusaTta Ha
cnpaeegnMBuTe CTOMHOCTU Ha 6a3aTta Ha BxogsLmMTe OaHHM B TEXHUKUTE 3a OLIEHKa, KaKTO crneaga:

e HwuBo 1: KOTMpaHU LieHN (HEKOPUTMPAHW) HA aKTUBHM Nas3apuv 3a CXOAHW aKTUBMK UM NacuBMK.

e HuBO 2: BXOAALWM OaHHKW, Pa3NUYHU OT KOTMPaHU LIEHW, BKMOYeHN B HMBO 1, KOUTO, NPSAKO
(T.e. KaTo LEeHN) UM KOCBEHO (T.e. MOMyYeHN OT LEeHN), ca AOCTbMNHM 3a HabniogaBaHe 3a
aKkTvBa WUnu nacvea.

e HwuBo 3: BXoAAwWM gaHHM 3a akTUBa UNK nacuea, KOUTO He ca GasupaHun Ha Habngaemu
nasapHu JaHHU (HeHabngaeMn BXOASLWMN OAaHHN).

AKO BXOsLUMTE OaHHM, M3MOM3BaHM 3a OLEHKa Ha cnpasBefrnvBaTa CTOMHOCT Ha akTuBa UnmM nacuea,
nonagat B pasfMYHM HUBA Ha WNepapxusita Ha CrpaBeqnMBUTE CTOMHOCTM, TOraBa oOLUeHkaTa Ha
cnpaBeg/MBata CTOMHOCT Ce KaTeropusavpa B HeWHaTa LsnocT B TOBa HUBO OT KMepapxusita Ha
cnpaBefIMBUTE CTOMHOCTU, YUATO BXOASLLA MHAOPMaLIMS € OT 3HaYEHME 3a LsiNocTHaTa OLeHKa.

MHopmaumsa 3a 3HaUMTENHN NO3MLMK, KOUTO Ca 3acerHat OT NPUONU3UTENHUTE OLLEHKN U OOMYCKaHWS
npw NpunaraHe Ha c4eTOBOAHUTE MOSIUTUKA, KOUTO UMAT Ha-3HauUMTENEH edekT BbpXYy CYMUTE, NpU3HaTK
B HacTosILLMTE hMHAHCOBW OTYETH, € onncaHa B benexka 12 PMHaHCOBU UHCTPYMEHTMW.

3. NMpuxogn
B xunsdu neesa 01.01.2025 — 01.01.2024 -
31.12.2025 31.12.2024
Mpuxoan oT oUBNAEHTU 467 457
Bcuuko npuxoau 467 457
4. OnepaTtuBHM pa3xoau
B xunsdu neesa 01.01.2025 — 01.01.2024 -
31.12.2025 31.12.2024
Takcm 3a 6opcoBa perncrpauusa n 6opcosu
nocpeaHnLn 32 45
Takcm n kKoMUCMOHM KbM BaHkaTa - genosuTap 81 59
Takcm n KOMUCMOHW KbM YNpPaBnsBaLloTO APYXECTBO 106 82
Tak1C U KOMUCHMOHW KbM MHBECTULMOHHU NOCPeaHNLIN 35 1
Oawut 8 4
CodptyepHa nogapbxka 1 1
PerynaTopHu Takcu 8 -
Bcuuko onepaTuBHM pasxoau 271 192
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4. OnepaTuBHU pa3xoam (NpoabINKeHne)

YnpaBnsBaLLOoTO APYXECTBO € U3BBbPLUMIIO Pasxo4m 3a opraHv3aunst n agMmmHuctpaums Ha doHga
B pa3mMep Ha 6 Xus. fB., KOUTO He Ca BKIIIOMEHWN B HETHATa CTOMHOCT Ha aktmeuTe kbMm 31.12.2025 1.
Tesn pasxogn nognexar Ha Bb3CTAHOBSIBAHE KbM YMpaBnsBallOTO APYXeCTBO U e Obaar
BkrtoveHn B HCA kbm Obaella gata. YnpasnsiBawoTo APYKECTBO € Bb3Npuero Takasa nonntmka ¢
uen ga ce MMHUMU3upa TexecTTa Ha obwuTe pasxoau Ha PoHaa B HaYanHUA nepuos Ha HerosoTo
pas3BuTUE, B KOUTO TON € OTHOCUTESNHO MarTbK.

5. TMapuyHu cpeacTsa M eKBUBANEeHTU

B xunsdu nesa 31.12.2025 31.12.2024
Mapu B 6GaHKOBN CMETKM B NeBa u BanyTa 58 310
Mapu n napuyHU eKBMBanNeHTu 58 310
Mapu n napuyHu ekBuBaneHTn B OTYeTa 3a

napuyHUTe NoTouMm 58 310

MapuyHnTe cpeacTtBa Ha PoHaa ce cbxpaHsaBat B baHkaTa genoautap ,lOpobaHk Bbnrapus“ AL
lNpomeHu e nacusume, npousmu4awu om ¢huHaHcoea deliHocm

®oHABLT HAMA NPOMEHW B MacuBuTE, NPOM3TMYaLLM OT (pMHaHcoBa OEMHOCT, B TOBA YUCIIO KakKTo
NMPOMEHU, CBbP3aHN C NapuyHK NOTOLM, Taka 1 Henapu4Hu NPoOMeHu, 3a rogmHarta, npuknoysaLla
Ha 31.12.2025 1. 1 31.12.2024 r.

6. ®uHaHCOBMW aKTUBM, OTYATAHM NO CrpaBeAnuBa CTOMHOCT B nevanbu u 3aryom
2025 2024

B xunsdu neea

duHaHcoeU akmueu no cnpaesedsiuea cmoliHocm e
nevyan6ama unu 3a2zybama

KoTupaHu akumm 2 358 8 821

duHaHcoeu akmueu onpedesieHuU no crnpasednuea
cmotiHocm 8 dpy2 eceobxeameH doxod

HekoTupaHu akumm - -
KoTvpaHu gbnroBu MHCTPYMEHTH - -

O6LwWwo hpMHaHCOBM aKTMBM NO cnpaBeanvBa
CTOMHOCT 2 358 8 821

QuHaHcogsume akmueu o crpasednuea cmolHocm & nedanbama unu 3agybama npu ,Ekcnat
Cnosenusa CBN TOIM FOCUTC BTO" BknouBaT HEKOHTPOMMpALUKM ydacTust B NyGrnvyHN Opy>KecTBa,
onepupawim B CnoseHns. PoHABT € NacvMBHO ynpasBnsBaH (hOHA M ce nMpuabpXa KbM MeToaa Ha
NbIHO hmanyecko pennukmpaHe Ha nHgekca SBI TOP. PedepeHTHusaT nngekc SBI TOP e cbcTaBeH
OT aKkumn, AEHOMUHUPAHU U TbpryBaHu B €Bpo. CnpaBeanuBmMTe CTOMHOCTU HA T€3M aKUUN B HETHUTE
aKTUBM Ce onpenenaT ypes npenpaTka kbM nyGrvkyBaHW LLIEHOBU KOTUPOBKM Ha akTUBEH nasap.

KoraTto oLieHsiBa cnpaBeanuBata CTOMHOCT Ha akTUB Unn nacue, COHABLT U3Mon3Ba HabnoaaemMm OaHHM,
OOKOINKOTO e Bb3MoxHO. CnpaBeanveuTe CTOMHOCTU ce kaTeropuampaTt B Hueo 1 (KoTupaHu ueHun Ha
aKTVMBHW Na3apw) B iepapxusita Ha cripaBe/IMBUTE CTOMHOCTM Ha 6a3aTa Ha BXOOSILLMTE AaHHU B TEXHUKUTE
3a OLeHKa.

CToinHoCTTa Ha (hmHaHcoBUTe akTuBK B OTHeTa 3a (PMHAHCOBOTO ChCTOSIHUE KbM aTaTa Ha OTYETHUS
nepuog e onpefeneHa Kato LeHa 3aTBapsi Ha CbOTBETHUS akTMB Ha doHpoBa Bopca JliobnsHa Ha
nocnegHus paboTeH AeH OT CbOTBETHWUSI OTYETEH NEPUOL.
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6. dMHaHCOBM aKTUBU, OTYMTAHU MO CrpaBeasiMBa CTOMHOCT B nevyanou u 3aryom
(MpoabmkeHue)

CTpykTypaTta Ha douHaHCoBUTE akTuBM Ha PoHAA, OTYMTaHM NO CrpaBeAnvBa CTOMHOCT B nevyanbu
n 3arybu kem 31 gekemspu 2025 rogmHa u 31 gekemBpu 2024 roguHa e, KakTo cnegga:

Bua dhmHaHCOB MHCTPYMEHT AKLMK
PerynupaH nasap, Ha KOUTO ce TbpryBart doHgosa 6opca JltobnsHa
EmuteHT Bpown CTOMHOCT B Kpasi MpoueHT oT
Ha OTYeTHUA obLwara cTonHocT
nepvoga, nB.. Ha aKTMBUTE
Krka 1095 434 752 17,99%
Petrol DD Ljubljana 4793 483 714 20,02%
Zavarovalnica Triglav DD 2 326 269 316 11,15%
Telekom Slovenije DD 600 106 201 4,40%
Luka Koper 1522 214 328 8,87%
Pozavarovalnica Sava DD 2217 288 349 11,93%
Cinkarna Celje 1261 77 688 3,22%
Nova Ljubljanska Banka DD 1311 467 947 19,37%
Equinox Nepremicnine DD 122 15 271 0,63%
BCHUYKO 15 247 2 357 566 97,58%
Bua ¢hMHaHCOB MHCTPYMEHT Akunn
PerynupaH nasap, Ha KOUTO ce TbpryBaT Pongoa 6opca NobngaHa
EmuteHT Bpon CToMnHOCT B Kpasi MpoueHT oT
Ha OTYeTHuA obLwarta cTonHOCT
nepvog, nB. Ha aKTMBUTE
Cinkarna Celje 6 893 373 439 4,09%
Pozavarovalnica Sava DD 11742 918 614 10,06%
Krka 6 387 1736 372 19,02%
Nova Ljubljanska Banka DD 6779 1690 468 18,51%
Zavarovalnica Triglav DD 13144 1041151 11,40%
Telekom Slovenije DD 3 588 536 840 5,88%
Luka Koper 8274 647 301 7,09%
Petrol DD Ljubljana 29 606 1823 986 19,98%
Equinox Nepremicnine DD 480 53 042 0,58%
BCUYKO 86 893 8 821 213 96,60%
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6. ®PuHaHCOBM aKTUBKU, OTYUTAHU NO CMNpaBeanMBa CTOMHOCT B nevyan6mu wu 3aryowu
(MpoabmKeHue)

Hemna nevan6a/ (3a2zy6a) om c¢puHaHcoeume aKmueu, omyumaHu o cnpaeednuea
cmoliHocm e ne4anbu u 3a2ybu

B xunsidu neea 01.01.2025 - 01.01.2024 -
31.12.2025 31.12.2024

Mpuxoan/ (Pa3xoawn) oT npeoLeHka Ha oMHaAHCOBM
aKTUBKW, OTYMTaHK NO cnpaBefnvBa CTOMHOCT B nevantu n

3arybu 2510 2137
Mpuxoan/ (Pasxoan) oT onepauumm ¢ GUHAHCOBU aKTUBMW,
OTYMTaHM NO CnpaBeAnBa CTOMHOCT B Nevantu n 3aryou 1927 1

HeTtHa neuyan6a/ (3aryb6a) ot ¢opuHaHCOBUTE aKTUBM,
OTYMTaHMU NO crnpaBenfiMBa CTOMHOCT B nevyanou u

3arybu 4437 2138
HeTHa nevan6a/ (3aryba) ot BanyTHu onepauum (2) -
HeTtHa neuyan6a/ (3ary6a) ot ¢ouHaHCOBUTE aKTUBU 4 435 2138

7. HetHa ctonHocT Ha akTuBm (HCA)

HeTtHaTa cTtomHocT Ha aktusmte (HCA) Ha doHaa npeacTaBnsiBa CTOMHOCTTA HA akTUBUTE HAManeHa
CbC CTOMHOCTTA Ha HeroBuTe 3aabimKkeHns (nacven). HeTHaTa CTOMHOCT Ha akTneBute Ha PoHAa ce
yBenuyaBsa unvM Hamansisa cbobpasHo npomMmsiHaTa B 6pos nsgageHn n obpatHoO U3KyneHu Asanose,
KakTo M B pe3ynTaT Ha npomsaHaTa Ha nasapHaTa LeHa Ha uHBecTuummnte Ha PoHaa n HeroBuTe
3a4bIHKEHUS.

CvornacHo lNpaBunata Ha ®oHaa, HeTHaTa CTOMHOCT Ha akTMBuTe TpsioBa aa 6bae muHumym 100
xun. ne.. [ABmxeHuneTo B asnoseTe n B HCA Ha PoHaa B Ha4anoTo v B Kpasi Ha OTYETHUSA nepuog e,
KaKTo crnenga:

Bpon CtounHoCT Bpon CtomHocT
asanoBe (8 xur. 5iesa) asanoBe (8 xus. neea)
B xunsidu neesa 31.12.2025 31.12.2024
Kbm 1 saHyapu 2025 2 560 000 9119 2550 000 6 678
M3pnapeHn HoBu asnose 230 000 1166 40 000 135
O6paTHOo u3kyneHu ganose (2 320 000) (12 504) (30 000) (97)
Mevan6a/ (3aryba) 3a
nepuoga 4631 2403
Kbm 31 gekemBpu 2025 470 000 2412 2 560 000 9119
B neesa 31.12.2025 31.12.2024
HeTHa cTOMHOCT Ha akTMBUTe 3a eAuH Aan (B nesa) 5.1333 3.5620

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

e [lanoBeTe gaBaT NpaBo Ha Abp)KaTensi Ha NPOMNopLMOHaneH AAn OT HETHUTE akTuBK Ha PoHaa
BbB BCEKU €MH MOMEHT U B Criyyai Ha 3akpuBaHe Ha PoHaa;
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7. HeTHa CTOMHOCT Ha aKTMBM (NpoabLIKEeHUe)

e [lanoeeTe, u3daBaHu oT PoHaa, He Guxa vManuM NpPeaMmcTBO Npend ApYrM (OMHAHCOBU
WHCTPYMEHTYW B Cry4aii Ha 3akpuBaHe Ha PoHAa;

e OcBeH OOroBOpHOTO 3aabikeHne Ha doHaa 3a obpaTHO n3kynyBaHe, AsSnoBeTe, U3gaBaHu oT
®oHpa, He HOCAT ApPYro AOroBOPHO 3aAbiikeHve Ha PdoHAa 3a npefocTaBsHe Ha MapuyHM
cpencrtea unu gpyru q)VIHaHCOBVI aKTnBM nnun 3a pa3maHa Ha CbI/IHaHCOBI/I aKTnBu Unn CbVIHaHCOBVI
nacusu;

e  OOWMAT pa3mep Ha OYaKBAHUTE NapUYHN NOTOLM, OTHACSHU KbM AsnoBeTe, n3aasaHm ot doHaa
BbB BCEKM eQUH MOMEHT, Ce OCHOBaBaT Ha nevanbaTa wnu 3arybarta, npomMmsiHata B NpusHaTuTe
HETHW aKTUBM UMK NpoMsiHaTa B crpaBeasiMBaTa CTOMHOCT Ha NPU3HATUTE U OTNUCAHWM HETHU
akTnBu Ha PoHaa;

e  @oHOBLT He n3gaBa opyrv GPUHAHCOBU MHCTPYMEHTU, Pa3fMyHN OT AsnoBe.
lNpemueH peseps

NmywectBoTo Ha PoHAa € pa3ferneHo Ha ganose. HomuHanHaTa CTOMHOCT Ha ganosete e 1 (egHo)
eBpo. [lanoseTte Ha PoHAa ce npuaobuBaT MO EMUCUOHHA CTOMHOCT. bposT Ha ganoseTe Ha PoHAa
Ce NMpOMeHsA B pes3ynTaT Ha TaxHaTta npogaxba wvnu obpaTHo m3kynyBaHe. Pasnukata mexay
€MW1CMOHHAaTa U HOMMHanNHaTa CTOMHOCT Ha AsnoseTte npu npogaxba unu obpaTHO U3KynyBaHe ce
oTuMTa KaTo NPeMueH peseps.

YI'lpaeneHue Ha Kanumaina

HetHaTa cTtoviHocT Ha aktueute (HCA) Ha ®oHaa He moxe ga 6bae no-manka ot 100 000 nesa,
cbrnacHo yn. 82 a, an. 1 ot Hapen6a 44/2011 r. 3a n3uckBaHmaTa KbM ENHOCTTA Ha KONEKTUBHUTE
WHBECTULMOHHM CXEMMU, yrpaBnsiBaliMTe APYXECTBa, HauMOHarNHUTE MHBECTULMOHHN (POHOOBE U
nvuarta, ynpaensBaly anTtepHaTUBHUM WMHBECTULUMOHHM oHaoBe. PoHOBLT e [ocTurHan
MUHUMAaIIHUS pa3Mep Ha HeTHaTa CTOMHOCT Ha aKTUBMUTE.

3a pgonyckaHe Ha ganoseTe Ha doHAa OO0 TbProBus Ha perynupaH nasap MUHUManHaTta HeTHa
CTOMHOCT Ha akTuBuTe He Moxe pa 6bge no-manka ot 100 000 nB., wnu eBpoBaTa UM
PaBHOCTOMHOCT.

JlusudeHmHa nnonumuka

MonuTtukata Ha ®oHaa e Aa He uannawa guBuaeHTU. [UBUOEHTUTE, U3NnaTeHn oT AOAnoBeTe, B
komTo PoHALT € MHBECTMpar, KakTo W KanutanoBute nevantu, peanusvpaHys npu Tbproeusi C
asinoeeTe BbB PoHAa, ce penHeecTupar.

8. HeTeH poxopn Ha gsn

01.01.2025 — 01.01.2024 -
31.12.2025 31.12.2024
HeTtHa nevanba/ (3aryba) Ha gan 3a roguHata (B nesa) 2.033 0.944

HeTtHata nevan6a/ (3aryba) Ha osn ce M34unUcnsiBa kato ce pasfdeny nedyanbarta wunu 3ary6ata 3a
nepuoaa, Noanexalla Ha pasnpefeneHue Mexay npuTexaTenute Ha aanoBe (YAcnuTen), Ha
cpenHonpeTerneHus 6poit Ha aanose B obpalleHue 3a neprofa (3HameHaTen).

CpepHonpeTerneHust 6pon Ha ganoeeTe B obpaweHne 3a 2025 r. e 2 278 000 (2024 r. — 2 546
215). CpegHonpeTerneHuaT 6pon ce nsyncnsaea Kato ce B3vMa CpedHO apuTMeTuYHaTa CTOMHOCT
Ha asnoBeTe B obpalleHre 3a BCekn eAuH AeH OT nepuoaa.
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9. TbproBCKU U Apyru 3agbikeHUs

B xunsdu nesa 31.12.2025 31.12.2024
3aabmkeHns kbM 6aHkaTa-geno3uTap u KbM

yNpaBnsBaLLoTo OPYXKeCTBO 4 12
O6wWo THLProBCKU 1 APYrY 3aAbIKEHUsA 4 12

10. JaHbumM BLpPXY Aoxoaa
MNMevan6ata Ha PoHAa He NOANEXW Ha obnaraHe C KOpNopaTUBEH AaHbK.

11. CBbp3aHu nuua

doHabT e 0b6ocobeHo MMyLlecTBO ©e3 opraHM Ha YhpaelieHWEe M HEeroBOTO YMpaelieHWe ce
ocblyectesaBa ot Y[ ,Ekcnat Acet MennpgxkmbHT® EAL. EgHonunyeH akumoHep B Y[ e ,Ekcnar
Kanutan“ Al. Kbm 31.12.2025 r., cebp3aHu nuua Ha PoHaa ca Y[ ,Ekcnat AceT MeHnmpkmbHT EAL
n ,Ekcnat Kanutan“ A. TpaH3akummMTe CbC CBbP3aHuM NMua ca Ha [OrOBOPHU YCIIOBUSA U He ca
npeaocTaBsitHU UMW NoNyYaBaHWU HUKAKBU rapaHuuu.

Pasxogute, HauucneHn kbM YnpasnssawoTo ApyxectBo ,Exkcnat Acer MennmxkmbHT EAL
(Benexka 4), M3BbpLUEHM NO cUMaTta Ha CKIKYEeHN AOroBOpU Npes oTYeTHUs nepuopa, obxsawar:

. B'b3HaI'pa)KD,eHV|e Nno A0roBop 3a ynpasJieHne Ha nenHocTTa.

B cnepgsawata Tabnuua e npegoctaBeHa MHOPMaUmMS 3a MHBeCTMUMATa Ha [JoroBopHUTEe (hoHAoBE Ha
Ekcnat B ganose Ha ExkcnaTt Cnosexunss CBU TOIN KOCUTC BTO:

Kbm 31 gekempun 2025 .

[orosopeH oHg MHBecTuums B: Bpon CronHocT B Kpasi
Ha OTYETHUSA
nepviog, ns.

[® Exkcnat Akuum Passusawm ce | Expat Slovenia SBI TOP UCITS 5033 25721

Masapwm ETF

Kbm 31 gekemBpu 2024 r. HaMa MHBECTULMKM Ha [JoroBopHUTE choHOoBE B AsnoBe Ha Ha EkcnaTt CnoeeHus
CBM TOM KOCUTC BTO.

12. PUHAHCOBU MHCTPYMEHTH

OueHsiBaHe Ha cnpaBeaonueu CTOMHOCTH

CnpaseanueaTta CTOMHOCT Ha OMHAHCOBUTE MHCTPYMeHTU Ha PoHaa e onpedeneHa KaTo LieHaTa,
KosiTo 61 Guna nonyyeHa npu npoaaxbdaTa Ha PMHAHCOB aKTUB UMM NraTeHa Npu NPexBbprAHETo
Ha oMHaHCOB Nacue, B obuyaliHa caenka Mexay nasapHy y4acTHUUM KbM AaTaTa Ha oueHkaTa. Mpu
oLleHsiBaHeTOo Ha crpaBeAnBaTa CTOMHOCT ca U3MOoJI3BaHW CrieaHUTe METOAM U AOMYCKaHWS:

e 3a KOTUpaHUTE aKkuunn ce n3noni3Ba LueHa Ha 3aTBapAHe Ha akKTUBEH Na3ap KbM gataTta Ha
OTYHETHUA nepunoa;

e [lapuyHn cpeactBa M KpaTKOCPOYHM [OEMO3WTW, TbProBCKM B3E€MaHUsl, TbProBCKU
3abIKEHUS 1 APYTU TEKYLUM (PUHAHCOBW aKTUBU K MACUBU — NOPaaU KPaTKOCPOYHUS Maaex
Ha Te3n (PMHAHCOBWM WMHCTPYMEHTU, TsXHaTa CrnpaBeAnuBa CTOMHOCT ce gobnuxasa [0
CbOTBETHaTa OTYETHA CTOMHOCT.

Cneppawmrte Tabnuum aHanm3anpaTt Kornm4yectBeHM OnoBecTdBaHUA Ha |7|epava|ﬂTa Ha

cnpaseanneute CTONHOCTU Ha (bI/IHaHCOBVITe MHCTPYMEHTU, OTHUTAHW NO Cnpasennmnea CTOWHOCT Mo
HMUBaTa, B KOUTO nonagar:
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12. PUHAHCOBU UHCTPYMEHTU (MPOABLIKEHUE)

Kbm 31 nekemBpu 2025 rogmHa

B nesa Hueo 1 Hueo 2 Hueo 3 O6uwo
PuHaHCOBU aKTUBHU

Krka 434 752 - - 434 752
Petrol DD Ljubljana 483 714 - - 483 714
Zavarovalnica Triglav DD 269 316 - - 269 316
Telekom Slovenije DD 106 201 - - 106 201
Luka Koper 214 328 - - 214 328
Pozavarovalnica Sava DD 288 349 - - 288 349
Cinkarna Celje 77 688 - - 77 688
Nova Ljubljanska Banka DD 467 947 - - 467 947
Equinox Nepremicnine DD 15271 - - 15271
BCHUYKO 2 357 566 - - 2 357 566

Kbm 31 nekemBpu 2024 roguHa

B nesa Hueo 1 Hueo 2 Hueo 3 O6uwo
PrUHaAHCOBU aKTUBMU

Cinkarna Celje 373439 - - 373439
Pozavarovalnica Sava DD 918 614 - - 918 614
Krka 1736 372 - - 1736 372
Nova Ljubljanska Banka DD 1690 468 - - 1690 468
Zavarovalnica Triglav DD 1041 151 - - 1041 151
Telekom Slovenije DD 536 840 - - 536 840
Luka Koper 647 301 - - 647 301
Petrol DD Ljubljana 1823 986 - - 1823 986
Equinox Nepremicnine DD 53 042 - - 53 042
BCUYKO 8 821 213 - - 8 821 213

PuckoB npodun u ynpasneHue Ha pucka

Puckoe npoghusn

PuckoBuaT npodpun Ha BopcoBo TbpryBaHus hoHA npeactaBnsBa KONMYECTBOTO M BUAA PUCK,
KOUTO YNpaBnsiBalLlOTO APYXECTBO NoemMa 4Ypes3 MHBECTUpaHe Ha akTmeuTe Ha PoHaa, nmankm 3a
uen pennukupaHe Ha PedepeHTHUs MHOEKC, KOWTO KbM JaTaTta Ha HacToALWMA OTYET € MHAEKC OT
akumm Ha SBI TOP. B 1031 cmMucbn, MHBecTUpaHeTo B asnose Ha ,Ekcnat CnoseHus CbWM TOI
KOCUTC BT®" e cBbp3aHO € NoEMaHe Ha BUCOK pUCK, Npeasua dakTta, e PedbepeHTHUAT MHAEKC €
CbCTaBeH OT aKLuuu.

Mo oTHoweHne Ha pgenHocTtTa cu, ,Ekcnat Cnosenna CBUN TOIM IOCUTC BTP“ e nanoxeH Ha
pasnuyHM BUAOBE PUCK, OKa3BaLLM Bb3OeNCTBUE BbPXY HErOBUTE pe3ynTaTty.

KpedumeH puck

PoHOBT NpUTEXKaBa NapUYHM CPEACTBA U KOTUPAHU aKUMK U HUBOTO Ha EKCMo3nuus KbM KpeauTeH
pUCK € CBbp3aHO NpeauMHO C Napu4yHUTE cpeacTBa, KOUTO ca B pasnnallaTesniHy CMeTKM B BaHKu.
KpeanTHUST puck, cBbp3aH C KOTUpPaHWUTE akuuMM € 4YacT OT OOLMUS MHBECTMLMOHEH PUCK Ha
npuTexarenuTe Ha gsnoee BbB PoHAa.
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12. PUHAHCOBU UHCTPYMEHTU (MPOABLIKEHUE)

OcHOBHWUTE PUCKOBE, KOUTO WHBECTUTOPWUTE HOCAT NpPU WHBECTUpaHe B pAsnose Ha ,Ekcnar
Cnosenna CBN TOM KOCUTC BT®Y ca:

lMa3apeH puck

Bb3amoxxHOCTTa fa ce peanusmpart 3arybu nopagu HebnaronpusaTHN M3MEHEHUS! B LLEHWUTE HA LEHHM
KHWXXQ, NasapHUTE NMXBEHW NPOLIEHTWU, BanyTHU KypcoBe W Apyri. To3u nasapeH puck 3acsra
HeTHaTa CTOMHOCT Ha akTMBMTEe Ha PoHOa, KOSITO CbLLIO Bapupa B pe3yntaT Ha MpoOMeHWUTe Ha
nasapHUTE LIEHM Ha akUMMTe U OPYTUTE LEHHM KHMXKA, B KOMTO PoHABT e nHBecTupan. PoHabLT He e
W3MOXEH Ha pUCK OT NMPOMsiHA Ha MasapHUTE NINXBEHWU MPOLIEHTU, Tbil KaTO (DUHAHCOBUTE aKTUBU
npeacTaBnsaBaT KOTUpPaHU akLuu.

BanymeH puck

doHOBLT e cb3ganeH u ce TbpryBa B eBpo M pedepeHTHUAT nHaekc SBI TOP e cbcTaBeH OT akuun,
OEHOMWHMPaHM 1 TbpryBaHu B €BpO M nopagun Tasu npuyinHa PoHOBLT HE € MU3MOXEH Ha BanyTeH
pUCK.

EkcmpeMHu nasapHu 08UXXeHusl

MasapHaTa ueHa Ha PUHAHCOBUTE MHCTPYMEHTHU, B KOUTO € uHBecTupan PoHabT, MOXe Aa Bapupa
nopagy Bb3HUKHaNMM MPOMEHW B MKOHOMMYECKaTa M nasapHaTa cpefa, napuyHata nonuvTuka Ha
ueHTpanHuTe 6aHku, AenoBarta akTMBHOCT Ha EMUTEHTUTE, CEKTOpa, B KOWTO onepupa eMUTEHTbT U
TbpPCEHEeTO W MpeanaraHeTo Ha Mnasapa Ha UeHHM KHwka. B onpegeneHn MOMeEHTW ueHWTe Ha
asanoseTe Ha nasapa (poHposaTta 6opca) morat ga Bapupat 3HauuTenHo. B cnydyan Ha ronemu
ABMXeHns Ha WHgekca, BK. ronemu OHEBHU ABWXKEHUS, npeAacTaBsHeTo Ha PoHaa moxe Aa ce
OTKITOHM OT MHBECTULMOHHWTE cu Lenu. NpeoueHkata Ha PoHaa Bapupa B pe3ynTaT Ha MpoMsiHa Ha
CTOMHOCTTa Ha akTuBuTe Ha PoHaa n PedepeHTHUSA nHaekc.

lMpomsHa oT 5% B NasapHWTe LeHW Ha akTuBMTe 6u nmana cnegHus eekT Bbpxy HeTHaTa CTOMHOCT
Ha akTuBMTE Ha ®PoHaa, Bb3 OCHOBA Ha nopTdenna Ha PoHaa kbM 31.12.2025 1. n 31.12.2024 r.:

EdekT BbpXy neyanbara/zaryb6arta

(8 xun. neesa) Kbm 31.12.2025 r. Kbm 31.12.2024 r.
5% yBenunyeHue Ha nasapHuTe LieHU 121 456
5% HamaneHue Ha nasapHuTe LeHu (121) (456)

Heeb3moxxHocm Ha Ynpaessieau,omo dpyxecmeo da ce adanmupa KbM na3apHume
npomeHu

doHOBLT criegBa NacuBHa cTpaTtervsi, T.e. He e akTUBHO ynpaBnsisaH. CboTBETHO, YNpaBnaBaLwoTo
APYXXecTBO HAMa [a MPOMeHs CbCTaBa Ha NOpTGONMOTO, OCBEH 3a Ada crefdsa 6nv3ko obuiaTa
[0X0OHOCT Ha PedepeHTHUs uHaekc. PoHOLT He ce onuTBa Aa ,bue” nasapa u He npeanpvema
AedaH3MBHM NO3ULIMK, KoraTo nasapbT Naga UK ce cMmsATa 3a HaaueHeH. CriefosaTenHo, cnaj Ha
PedepeHTHUA MHOEKC MOXe Aa AoBeAde A0 cnaf Ha CTOMHOCTTa Ha akTuBuTe Ha doHaa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3aryby wnu npomnycHaTv TMomn3u OT HaNOXUTENHU WK
NPUHYOUTENHU NPoAaXk6M Ha akTUBU Npu HeGNaronpUSTHY NasapHW YCroBust (KaTo HanNpumep HACKO
TbPCEHE MpPU HaNMYMEeTO Ha cBpbXnpeanaraHe). JIMKBUAeH pycK CbLUecTByBa M koraTo Ha doHpa
MOXe [a Ce HanoXu ga UsKynu obpaTHO OSAnoBeTe Ha uHBecTuTOopuTe. QOHOBLT MHBECTUpA B
KOTMPaHW akuuu, KOUTO NMPU HOPMarHW NasapHU ycrnoBusi ca 6bP30 U NecHO NpoJaBaeMu, KOeTo
CbLUECTBEHO HAMarnsiBa ekcrno3vumsaTa KbM TO3U PUCK.
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12. PuUHaHCOBU UHCTPYMEHTU (MPOoaBLIKEHUE)
EmumupaHe u o6pamHu u3sKyrnyeaHusi

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

TnpayeaHe Ha pea2ynupaH nas3ap

He cbluecTByBa CUrypHOCT, Ye TbproBusitTa Ha AsarnoeeTe Ha ®oHaa we Gbae nogabpkaHa, unu ye
yCroBuMsiTa 3a oNyCcKaHe 40 TbProBusi Hama ga ce NpoMeHAT. OCBEH TOBa TbproBusiTa Ha ASnNoBeTe
Ha ¢poHooBa Gopca Moxe aa O6bae npeycTaHOBEHa crnopend npasunata Ha cboTBeTHaTa H6opca
nopaau nasapHuTe ycroBua U UHBECTUTOPUTE MOXE Oa He MoraT fa npogaBaTt gdanoseTte CU, A0KaTO
TbproBudaTa He 6'b,£l,e Bb3CTaHOBEHaA.

HopmamueeH puck

doHOBLT € npeacTaBeH B cBos [pocnekT, KONTO € M3roTBEH B CbOTBETCTBME C AEWCTBALLUTE 3aKOHU
W perynauun. YnpaBnsiBalloTO APYXeCTBO U/mnn PoHOBT U HEroBuMTe MHBECTULMOHHWU LEnu U
NonNUTUKM moraTt ga 6baaTt 3acerHatu oT ObAeLUm NPOMEHN B 3aKOHUTE U perynauunte. HoBu unu
MoauduumMpaHn 3aKkoHW, Npaeuna un perynaumm B bbenrapusa nnn EBponencknst cblo3 morat ga He
No3BONAT UMW YYBCTBUTENHO Aa OrpaHudaTt Bb3MoXHocTTa PoHABLT Aa MHBECTMpa B onpenerieHn
WHCTPYMEHTU. Te CbLLo MOXE Aa Bb3NpensaTCTBaT CKI0YBAHETO HA JOrOBOPU C onpedenenn Tpetn
CTpaHm.

ToBa Moxe ga yBpeau cnocobHocTTa Ha GoHAa Aa U3MbIHABA CbOTBETHUTE MHBECTULMOHHU Lienu
W NONUTUKK. N3MbNHEHWETO Ha TakMBa HOBW MNU MOAMMMUMPAHM 3aKOHM, NpaBuna u perynaumm
MOXe [a goBede [0 YBeNMYEHME Ha BCUYKM UNKN HAKOM pasxoan Ha doHaa M MOXKe Aa Hanoxu
npecTpyktypupaHe Ha ®oHga, c Uen crnasBaHe Ha HOBMTE MpaBuna. TakoBa eBeHTyarHo
NpecTpykTypupaHe MOXe [a BKMoYBa pasxodu 3a npecTpykTypupaHe. KoraTo npectpykTypupaHe
He e Bb3MOXHO, MOXe [la ce npuberHe kbm npekpatsiBaHe Ha ®oHAa.

AkTnBmTE Ha PoHAaa U1 Ped)epeHTHI/IFIT MHAOEKC nognexart Ha NpoMAHa B 3aKOHU Uin perynauunm n/vnun
TakaBa NpoMAHa MOXe Aa ce OTpa3n Ha CTOMHOCTTa UM W/Unu NUKBUAHOCTTA UM.

OnepayuoHeH puck

OnepauroHHKAT PUCK € CBBbp3aH C Bb3MOXHOCTTA [a Ce peanuavpat 3arybu nopagu rpeLuku unm
HeCbBbPLUEHCTBA B CUCTEMATa Ha OpraHuW3auusi, HeJOCTaTbYyHO KBanuULMpaH nepcoHarn,
HeGnaronpusiTHYM BbHLIHM CbOUTUS OT HE(hMHAHCOB XapaKTep, B T.4. NpaBeH pUCK. YNPaBnsBaLloTo
OPYXKEeCTBO onpefens KpaTtkocpodHa WM ObMrocpodHa  CcTpaTeruss npu  ynpaBreHUeTo Ha
onepauVoHHNTE PUCKOBE, KOMTO Bb3HMKBAT NPW YNpaBMneHWEeTo Ha AerHOCTTa M nopTdeina Ha
®oHaa, onncanu B MNpaBunara 3a oLeHka 1 ynpaBneHue Ha pucka Ha ®oHaa.

Puck om epewka npu criedsaHe Ha PeghepeHmHusi uHOeKc

CrnenBaHeTo Ha PedepeHTHNS MHOEKC Ype3 UHBECTMPaHe BbB BCUYKM MO3UUMKU Ha MHaekca Moxe
[la ce OKaxe CKbMO W TpyaHO 3a u3nbiiHeHWe. [opThonmMo MeHWMKbPbLT MOXEe Aa U3ronasa
ONTUMU3ALMOHHN TEXHMKM, KaTO CENEKUMS Ha OTAENHM No3uumm oT MiHaekca B Mponopumu, KOUTo ce
pasnuyaBat oT Te3n B WHaekca. YnoTpebata Ha TakvMBa ONTUMU3ALMOHHM TEXHUKU MOXe [a
yBENWYM rpelukata npu crnefBaHe U fa aosBefe [0 pa3nuyHo npefactaesiHe Ha doHpa cnpsiMo
MHpekca. Cblo Taka CbLUECTBYBALLM OrpaHUYEHUs MO MU GbAeliy NPOMEHW B 3akoHa U
perynauumte Ha BopcoBo TbpryBaHusi (poHA MO OTHOLIEHWE Ha, HO He camo, CbCTaea,
KOHLEHTpauusiTa U HauyMHa Ha OLEHKa Ha akTMBUTe, MoraT 4O JoBedaT [0 HEBBb3MOXHOCTTa Ha
doHaa ga pennvkmpa MHgekca HanbiiHo.
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12. PuUHaHCOBU UHCTPYMEHTU (MPOoaBLIKEHUE)
Puck om epewka npu credeaHe Ha PeghepeHmust uHOekc (npodbiiKkeHue)

Cbuo Taka 60pcoBo TbpryBaHuTe hOHAOBE Ha Nasapu, xapakTepusnpallim ce ¢ HuUCKa NMKBUOHOCT,
Ca M3NOXKEHW Ha NO-TONSIM PUCK OT FPELLKa Npwv criefBaHe Ha UHAEKC.

PeghepeHmeH uHOekc

I'IpM Hanuune Ha cbbuTKe, KoeTo 3acsara ViHgekca, Ha PoHAa MoXe Aa ce Hanoxu ga npeycraHosu
eMUTNUPaHETO N 06paTHOTO N3KynyBaHe Ha gdnose. I'Ipeou,eHKaTa Ha doHAa cbllo Moxe aa obae
3acerHara. I'IpV| npoablrKaBalln I'Ip06ﬂeMVI ¢ WNHpekca, ®oHOBLT LWe npegnpmnemMe CbOTBETHU
OEencTBMs, KOMTO MOraT Aa HaManAT HeTHaTa CTOMHOCT Ha akTueuTe Ha PoHAa.

CucmemMHu puckoee

CucteMHUTE pUCKOBE 3aBUCAT OT obwuTe KonebaHws B MKOHOMMKATa M nasapute KaTto usano.
PoHOLT HE MOXEe Aa Bnvsie BbPXy CUCTEMHUTE PUCKOBE, HO M OoTYnTa U ce cbobpassiBa C THX.
PuckoBe, nopogeHu OT nonutMyeckata W MKOHOMMYECKATa KOHIOHKTYpa, Ca Bb3MOXHA
HecTabunHOCT unu BOEHHW [encTBua B pernoHa. bepctBuaTa u aBapumte ca  akTopw,
YCNOXHABaLLM BCSIKA cCUCTemMa 3a ynpaeneHue Ha puckoseTe. [locrnegcteBusaTa ca TpygHO
npeasnmanMy, HO AOCTbMNBT A0 WHAOPMAaUMA M MpunaraHeTo Ha cucTeMa 3a MPOrHosmpaHe K
AEeNCTBUS B EKCTPEMHU CUTYaLUN Ca Bb3MOXHMN HAYMHM 32 MMHUMU3MPAHe Ha oTpuuaTenHus edekT.

Puckoee 3a ycmofmueocmma

PuckoBeTe 3a ycTonuMBOCTTa NpeAcTaBnsABaT CbOUTMSA UK YCIOBUS OT EKOFIOMMYHO, COLIMariHo unm
yNpaBreHCKO eCcTecTBO, KOMTO, aKko HacTbMNAT, MOXe Aa WuMmaT CbleCTBEHO OTpuuaTenHo
Bb34EeNCTBUE BbPXY CTOMHOCTTa Ha mHBecTMumute. B usanbnHeHne Ha yn. 3 ot PernamenT (EC)
2019/2088 YnpaBnsBawoTO APYXECTBO € MpWeno v npunara nonutuka 3a MHTErpupaHeTo Ha
puYCKOBeTE 3a YCTOMYMBOCTTA B NMPOLECUTE Ha B3EMaHETO Ha MHBECTULIMOHHUTE PELLEHNS 33 BCUYKU
ynpaBnsiBaHW OT OPY>KECTBOTO MPeAnpusaTUS 3a KONEKTUBHO MHBECTUpaHe, B T.4. U 3a PoHaa.
OcCHOBEH MPUHLMN Ha NOMNMUTUKaTa 3a UHTErPUPaHETO Ha PUCKOBETE 3@ YCTOMYMBOCTTA B Npouecute
Ha B3eMaHeTO Ha MWHBECTULMOHHWTE pELUeHUss € MOCTUraHeTo Ha MakcumarnHa duHaHcoBa
Bb3BPbLLUAEMOCT Ha uHBecTuuunTe. [okonkoto PoHALT obayve e nacvBHO ynpasnsBaH W cneasa
NHaekca no HaumHa, npeasuaeH B MpaBunarta My, MHTErpMpaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA
npu NpouecnTe Ha B3eMaHe Ha MHBECTMLMOHHY peLLeHns OT CTpaHa Ha YNpaBnsBaLloTo APYXeCTBO
€ HernpunoXmmo 3a To3n hoHA,.

lNosuwasauwu ce nuxeeHu rpouyeHmu u puckK om peuecus

Mpe3 uaMuHanuTe roguHW uMalle MPOABLIDKUTENHU NepUoan Ha WUCTOPUYECKUM HUCKU NUXBEHU
NPOLEHTHU, KOETO Ce MPOMEHM Npe3 nocriegHaTta roguHa, Korato HAKOM LIeHTpanHu 6aHkM B CBETOBEH
Mawab 3anovyHaxa ga rv yesenuyasart. Hanocneabk CBETOBHUTE Masapu MpexuBaxa 3HauMTernHa
BONATUMHOCT CbC 3HAYUTENHN CNAfOBE KAKTO Ha Nasapute Ha obnvrauyumu, Taka u Ha nasapute Ha
akuun. OcBeH ToBa LeHTpanHute GaHkM No cBeTa MOBULLIMXA JIMXBEHUTE MPOLIEHTM B OMUT Ada
orpaHu4yaT HapacTBalwlata uHdnaums. bnsHecwT Ha ,Ekcnat AceTt MenHnmpkmbHT EAL ce Bnvsie
NPSKO U KOCBEHO OT MPOMEHUTE B rnobanHnTe NMxsBeHn NPOLEHTH.

MpomeHuTe B NUXBEHWTE NPOLEHTM MOraT Aa NOBNUSSIT HA CTOMHOCTTA Ha LIEHHUTE KHMKa, B KOUTO
MHBECTMpPaMe, KOeTO MOXe [a Ce 0Tpa3u Ha CTOMHOCTTa Ha ynpaBnaBaHuTe aktueu ot ,Ekcnat Acet
MeHnmxkmbHT EALl M Ha npuxoguTe Ha Opy»KeCcTBOTO. 3a Aa ynpasrisiBa TO3M PUCK, yNPaBsiBaLLOTO
OPY>KECTBO M3MNON3Ba HAKOJIKO CTpaTernm, Kato MHBECTUPAHE B LIEHHW KHDKA C MO-KpaTbk Nagex u
nogabpXaHe Ha amBepcuduumnpaHy noptdennu. OcseH ToBa, € Lien ynpaeneHue Ha pucka, ,Ekcnat
AceT MeHngpxkmbHT EALl nogroteBsa CTpec TecTtoBe Ha NopTdennuTe 3a noTeHUnanHM cueHapum ¢
OBWKEHNETO B JIMXBEHUTE MPOLIEHTN.
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12. PUHAHCOBU UHCTPYMEHTU (MPOABLIKEHUE)

Hawwnart 6usHec ce Bnvsie OT HAUWOHANHNTE U CBETOBHUTE MKOHOMUYECKM ycrnoBusa, KOUTO MoraTt ga
Ce NPOMEHAT BHE3alNnHO, KakTo U OT Bb3NpUATUATA 3a TE€3U YCIioBUA " ObOewmTe NKOHOMUYECKHN
NepcrneKkTnBun, Kato HanpmnmMmep onaceHnAaTa 3a noTeHuhanHa peuecud. Ako ce pPa3BuAT peueCnoHHN
MKOHOMUYECKN YCI10BUA, T€ BEPOATHO LWLEe MMaT HeratmuBHoO Bb3dencreme BBbpPXYy Uennd CeKTop Ha
Q)VIHaHCOBVITe yCnyru, BKIMKOYUTENTHO U BbpXy Hac. npOMEHMTe B MO-LLWMPOKNTE MKOHOMUYECKU
ycnoBuda He ca npeasnanmMm n He morat fa Obpar KOHTpOINMnpaHun. HeratnBHn nocneamum 3a Hawwms
©n3Hec moraT ga Bb3HUKHAT OT HUCKU HMBA MW cnaj Ha MKOHOMUYECKUS pacTtex, HamanaBaHe Ha
MHBECTNLUMNTE B YaCTEH U PUCKOB KanuTtar, NpoMeHn B pa3xogute Ha KIMMEeHTUTE, orpaHn4yeHna Ha
HanNnM4HOCTTa WK YyBeln4aBaHe Ha pas3xoauTte no KpeaunTtute U Kanutana, HamMalndaBaHe Ha
I'Iy6]'||/|‘-IHI/ITe Kanntanosun MHBeCTULINN, BUCOKN HMBA Ha I/IHd.)J'IaLI,I/IFl, HEeCUrypHOCT Mo OTHOLUEHNEe Ha
quCKaJ'IHVITe, napnyHnTe M NOJINTUHECKUTE BBLIPOCK, NMOBULLUABaHE Ha pe(*)epeHTHVlTe JINXBEHU
NPOLUEHTW.

leononumuyecku ebrpocu

"eononuTuyeckMTe BbNPOCK, BKITIOUUTENHO BOMHATa B YKpanHa, KOHN1KTa B nBuuaTta [(asa, kakTto
W HanpexeHuveTo B AWNIoMaTudeckute OTHoweHus, 3acsarawm CALL v gpyrm abpxasu, U
orpaHnyeHusTa BbpXy MexayHapoaHaTa TbproBusi, MoraT ja OKaXaT BrMSIHUE BbpXy CTabunHocTTa
Ha (prvHaHCOBUTE Mas3apu W CBETOBHATa WKOHOMMKA. [€ONONUTUYECKOTO HamnpexeHue, KaTo
TbProBCKM CMOPOBE WMM MONMTUYECKa HEeCTabUHOCT, MODKe Oa MOoBMusie Ha CTOMHOCTTa Ha
WHBECTULMWTE N Aa OOBeAe OO NOBMLIEHA Mas3apHa BonaTUNHoCT. MpogbikaBalimMTe KOH(IMKTH
mexagy Pycusi n YkpaiHa, KakTo U Mexay u3paenum 1 nanecTuHUM, umat notTeHumana ga ce otpasart
HeraTMBHO Ha CBETOBHWTE Ma3apu M [a MOBNUSAAT Ha pe3yntatute Ha onpenenieHu CeKTopW.
Crtpateruute 3a ynpaBrieHMe Ha reononnMTnYeckust puck, kouto ,Ekcnat AceT MeHnmxMbHT® EAL
npunara, BKMOYBAT MOHUTOPWHI Ha rrobanHuTe CcbOuTusA, nogabpXKaHe Ha AuBepcuduumpaHn
nopTcennm n n3nonssaHe Ha MHCTPYMEHTW 3a YNpaBieHNe Ha puUcka, Kato HanpumMep gepusaTu.

13. CyeTOBOAHM NONIUTUKM U ONOBECTABAHUA

doHObLT e npunaran nocrnefoBaTeriHo 3HaYMMKUTE CHETOBOZHM MONMUTMKW, MpPEeacTaBeHW No-4ony 3a
nepvofda, NPeacTaBeH B TO3M rogmLleH (OMHaHCOB OTYET.

CyeTOBOAHWTE MONUTUKK, MPUETM MPU U3rOTBAHETO Ha OAMLLHMS (PUHAHCOB OTYET, Ca B CbOTBETCTBME C
MexayHapogHute cTaHdapTi 3a mHaHcoBO oTumTaHe (MC®PO, cyeToBOAHWM CTaHZapTw), nMpuetn oT
EBponeickus cbto3 (EC). PoHABLT He e Bb3npuen No-paHo Apyr CTaHaapTy, ThIKyBaHUS UNW MOMNpaBku,
KOWUTO ca MyGnMKyBaHuW, HO BCe oLle He ca B cuna. PoHOBLT npusHaBa (PMHAHCOB akTUB MM OUHaHCOB
nacvB B cBosi OTyeT 3a (PMHAHCOBOTO CbCTOSHWME TOoraBa M Camo Torasa, Korato CTaHe CTpaHa Mo
[AOrOBOPHWTE YCIIOBUSA Ha TO3U MHCTPYMEHT.

lD,OFOBOpVI 3a MNOKyrnka unm npo,u,a>|<6a Ha (bVIHaHCOBVI aKTUBKU, KOUTO U3NCKBAT ypeXXaaHe Ha COEeSkuTe B
pamMKuTe Ha obunyanHoTo BpemMe, yCTaHOBEHO OT NnadapHuUTe npasuia, unmn cropasymeHme ce npnsHasar B
OtyeTa 3a (bMHaHCOBOTO CbCTOAHME Ha aTaTta Ha ypexgaHe.

Knacudukaums v oueHsiBaHe

CwrnacHo MC®O 9, cnen mbpBOHAYaNHOTO UM MpU3HAaBaHE ObITOBUTE MHCTPYMEHTU CE OTYMTaT Mo
cnpaBefnMBa CTOMHOCT B Mevanbarta wnm 3arybaTta, amopTuavpaHa CTOMHOCT MnM Mo cripaBeanvea
CTOVHOCT B Apyr BceobxBaTeH goxon. Knacudgukaumsita ce 6asnpa Ha aBa kputepus: OusHec mogena Ha
doHOa 3a ynpaBneHWe Ha akTMBUTE M Jdanv OOTOBOPHWTE MapUYHM MOTOUM OT WHCTPYMEHTA
npeacTaBnsBaT ,,camo NiallaHus Ha rmaBHMLUa 1 xea“ Mo HeroraceHaTa cyma Ha rnmaeHuuara.
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OueHkata Ha GusHec mogena Ha PoHOa ce M3BbPLUBA KbM AdaTtata Ha MbpBOHAYaNHOTO MpunaraHe.
OLI,eHKaTa Aann AoOroBOpHUTE Napu4vH NoToLun Nno AbiroBute I/IHCprMeHTI/I Ce CbCTOAT CaMO OT MaBHULUa
N NnxXBa ce npaBn Bb3 OCHOBa Ha CbaKTVITe n OﬁCTOﬂTeHCTBaTa KbM MbpBOHA4YalrIHOTO Npu3HaBaHe Ha
aKTuBuTe.

ManckBaHusTa KbM KnacudukaumsaTa n oueHsiBaHeTo Ha MCOO 9 He oka3BaT CbLUECTBEHO BIIUSIHUE BbPXY
doHpaa, kaTo TOM NpoabIPKaBa Aa OTYuTa Mo CcrnpaBen iMBa CTOMHOCT BCUYKN (OMHAHCOBW aKTUBW, NPeau
TOBa OTYMTaHW MO CrnpaBeanivBa CTOMHOCT cbrnacHo MCC 39.

3a [a ce onpedenu Kateropusita Ha Krnacudukauus 1 oleHka cbrnacHo MC®O 9, Bcuyku orHaHCOBM
aKTVBW, C UKIKOYEHWE HA KanWUTanoBM MHCTPYMEHTU 1 AepuBaTy, crieasa Aa GbaaTt oLleHeHN Bb3 OCHOBa
Ha KoMGUHaLMA oT BrsHec modena Ha doHaa 3a yrnpaBneHVe Ha akTUBMTE W IOTOBOPHUTE XapaKTepUCTUKM
Ha NapuU4YHUA NOTOK Ha MHCTPYMEHTUTE.

Kateropuute 3a oLieHKka Ha (PMHAHCOBW akTVBM ca CriedHuUTe:

Toprosckute B3emaHus, BsemaHnsa no aveuaeHTn u Opyrute HeTekylum B3emaHus (T.e. B3emMaHus oT
CBBbp3aHV NPeanpusATVs, B3eMaHusi Mo TbProBCKW KpeauTyu 1 Apym), KnacuduumpaHn kato TbproBcku
B3eMaHusi 1 TbProBCkV 1 ApYr HETEKYLLIM B3EMaHWA KbM, Ce ObpXarT C Lien nory4aBaHe Ha AOroBOPHUTE
NapyyHM NOTOLM U BOASAT A0 NapuyHU NOTOLM, NPeACTaBnsBaLlM caMmo NallaHns Ha raBHMua 1 Nvxea, u
ce knacucmumpar 1 oueHaBaT kaTo JbnroBu MHCTPYMEHTM MO aMOpTU3MpaHa CTOMHOCT.

13.1 ®MHAHCOBU UHCTPYMEHTHU

e KoTupaHuTe KanuTanoBM WHBECTMUMM ca KracuduumpaHu kato PuHaHCcoBM akTvBM NO
cnpasefnMBa CTOMHOCT B neyanbarta wunu 3arybarta.

OueHka Ha 6u3sHec moden

®PoHabT AedmHMpa cregHnTe BU3HEC Moaenu 3a ynpasneHne Ha MHaHCOBW aKTUBWL:

e bBusHec mogen, uvsSITO LEn e akTueuTe da 6baaT ObpxkaHu, 3a Ja ce cbbepaTt AoroBOpHUTE
napuyHM notouu. BkniouBa akTvBW, KOWTO Ce ynpaensiBaT, 3a Oa ce cbbepaT O0roBopHUTE
nraLLaHms Npesa LEenus CPOK Ha MHCTPYMEHTa;

e busHec mogen, 4/ATO Len e peanusMpaHe Ha MapuyHW NoTouM nocpedcTBOM npogaxba Ha
aktvBa. Knacvdmupmpart ce Te3n omHaHCOBW akTuBM, 3a kouTo POHABLT MMa HaMepeHve Aa cneau
TEKyLLO TAXHaTa cnpasefiMea CTOMHOCT, KOSITO € B OCHOBAaTa Ha pelleHusiTa 3a n3BbpLuBaHe Ha
CAenkv Mo nokynko-npogakba; Hanuue ca CBMAETENCTBA 3a aKTvBHA AEVHOCT MO MOKyrnka u
npogax0a; AOroBOPHUTE MapUYHM NMOTOLM OT aKTBa He Ca CbCTaBeHW €MHCTBEHO OT NnaLlaHns
Mo rnaBHULA U NMXBA; CbOMPaHeTO Ha AOroBOPHUTE NMapyyHK MOTOLUM OT TaknBa akTMBK € Camo B
AOMbMHEHWE KbM MOCTUraHETO Ha OCHOBHaTa Len — peanu3vpaHe Ha napu4Hy notouu ot
npogaxoda.

Kameaopuu Ha OoyeHsieaHe Ha (pUHchoeume akmueu u nacusu

®PoHabT Kknacudmumpa u oueHsiBa CBOS MOPTdENnn no cripaBea/iMBa CTOVMHOCT npes3 nevanbarta vnu
3arybata, Tbi KaTto ca ObpxaHn B OGM3HEC Mogen, B paMKUTEe Ha KOWTO Ce M3BbpLUBa OLEHKa no
cnpaBefnvBa CTOMHOCT npe3 nevanbarta wunum 3arybata n PoHAbT ynpasnssa MHAHCOBUTE akTUBHK C Lien
peanuanpaHe Ha MapuyHU NOTOLWM NOCPEACTBOM npoaakbaTa Ha akTmBUTe.

doHabT Knacmcbmu,wpa B3eMaHuATa Ch No amMopTrn3npaHa CTOWMHOCT, TbM KaTo ca AObpPXXaHN B paMKUTE Ha
Ou3HeC mMogen, YMsTo Len e aktueute aa obvaar AObpXaHW, 3a ga ce c1=6epaT [AO0roBOpPHUTE NapU4HU
notoun. PoHALT Knacmbmu,wpa (bI/IHaHCOBVITe CW NacuBK, KaTo TbProBCKN 3adbliNKEHUA, OLeHABaHU No
amMopTusnpaHa CTOWHOCT.
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13.1 ®MHaHCOBM MHCTPYMEHTHU (MPOABLINKEHMNE)

®uUHaAHCOBU aKTMBU U NacuBMU

Tbp2oecku e3emMaHusi U 3a0bJKeHUs1 (aMopmu3upaHa cmoliHocm)

THProBckM B3EMaHWUS U 3a4bIPKEHWS] BKIOYBAT HEAEPUBATUBHU (DMHAHCOBU aKTUBM C COUKCUpaHWU MUnu
onpegensiemy NnatlaHns, KOUTo He ca BUnM KOTYPaHW Ha aKTUBEH Masap, PasnuYHM OT TE3W:

e  Kouto GoHALT Bb3HaMepsiBa Aa NpoAdae BedHara unv B 6nmsko Gbaelue;

e  kouTo PoHAOBLT, NPU MbpPBOHAYANHO NpuU3HaBaHe, € onpedenun No CnpaBeannBa CTOMHOCT Npes
nevan6ata unu 3arybata nnum kato Ha pa3nonoxeHue 3a npoaaxoba;

e 33 kouTo POHAOLT HE MOXE A Bb3CTaHOBM MO CbHLLECTBO LganaTa cu NbpBOHa4YarHa nHBecTnuuA,
nopagn pasnnyHa npuynHa OT Ta3n B pe3yntar OT BliOlWlaBaHE Ha €KCNno3nuuAata, KoATo €
ornpeaerieHa Kato Ha paanosioxXeHune 3a npo,qa>K6a.

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

®PrHaHCOBWTE aKTMBM U (DMHAHCOBMTE MacvBW B Ta3n KaTeropusi ca Tesn, KOUTO He ca AbpXaHu 3a
TbpryBaHe, Ui KouTO 3ag4bITKUTENHO ce M3MckBa Aa 6baaTt oueHsBaHW No cnpaBeanvnea CTOMHOCT npes
nedyanbata wnm 3arybara cbrmacHo MC®O 9. lNpu nbpBOHAYanHO npusHaBaHe, YNpaBnsBaLloTo
APYKECTBO onpedens MHCTPYMEHT MO CnpaBeanvBa CTOMHOCT npe3 neyanbarta wnu 3arybara, koraTto e
U3MbIHEH €WH OT crnefHuUTe KpuTepun. Tasu kaTteropusaums ce onpeaensi Ha HUBO MHCTPYMEHT:

e  OnpepensHeTo enMMUHMpa U 3HaYUTENHO HaMarnsaBa HEMOCNe4OBaTENHOTO TPETUPaHE, KOETO
nHave 61 BB3HMKHAMNO OT M3MEPBAHETO HA aKTMBUTE WNW MAcMBUTE UMW OT NPU3HABAHETO Ha
neyvan6u nnm 3arybu ot TsX Ha pasnuyHa 6a3a, nnm

. MacuBunTe ca yacT ot rpyna d)VIHaHCOBVI nacueu (VIJ'IVI d)I/IHaHCOBI/I aKTuBKU, NN " /J,BeTe), KOWUTO Cce
ynpaenaBaTt U pe3yntatute OT TAX Ce OLUeHABAaT Ha basza cnpaeeanmea CTOWHOCT, B CbOTBETCTBUE
C AOKYMEHTMPaHO ynpasJieHne Ha pucka uinn MHBECTUUNOHHA CTpaTerud, unm

o 3agbmkeHunaTa, CbabpXalln eguH nnn noseyvye BHeApeH gepmnBaTtn, OCBEH ako T€ HE NMPOMEHAT
CbLUEeCTBEHO Napun4yHUTE NoToLMn, KOUTO NHa4e Ouxa 6unm HeobxoaMmMm oT aoroeopa, unnimn e AcHo,
npn MmanbK N HWKaKbB aHarus, 4e pa3gesiAHeTO Ha BHEOPEHUA AepuBaTuB (I/I) e 3a6paHeHo.

PrHAHCOBWTE aKTUBK U (*)VIHaHCOBVITe nacueu Nno cnpaseannmsea CTOMHOCT npe3 nevan6ara unm 3ary6aTa
ce otuwrtatr B Otyeta 3a d)I/IHaHCOBOTO CbCTOAHME MO CchnpaBeannea CTONHOCT. I'IpomeHMTe B
cnpasennMeaTta CTOVHOCT Ce oT4MTaT B neyanbara u 3ary6aTa.

anIXO,D,I/ITe OT OAMBMOEHTU OT KanutarioBn WMHCTPYMEHTWU, OTYEeTEHU MO chnpaBeanmBa CTOVHOCT npes
nevan6bara nnu 3arybata, ce oTHacAT B nevanbarta nnu 3arybarta kato Npuxoau oT AeNHOCTTa, KoraTto e
YCTaHOBEHO MPaBOTO Ha MraLlaHe.

O6e3yeHka Ha huHaHCO8U aKkmueu

MC®O 9 usncksa PoHOBLT Aa 3anMcBa KOPEKTMB 3a OYaKBaHW KpeauTHU 3arybu 3a BCMYKM OMHAHCOBU
aKTUBW, KOUTO He Ca AbpXaHu No CripaBeanvBa CTOMHOCT npe3 nevanbara unum sarybarta. KopektnebT ce
OCHOBaBa Ha O4aKkBaHuTe 3arybu, CBbp3aHW C BEPOSITHOCTTa OT Heu3MbiiHEHWE Npe3 crneasawiuTe
ABaHafeceT Mecela, OCBEH ako He € MMario 3HauMTeNHO YBeNnMueHWe Ha KpeaouTHWS PUCK creq
Bb3HUKBAHETO Ha aKT1Ba.

YnpaBnsBalloTo [OPYKeCTBO W3BbpLUBa MepuoduyeH Mperned 3a MHOMKauMM 3a obesleHka Ha
BanaHcoBaTa CTOMHOCT Ha akTveuTe Ha PoHaa, KaKTo crieasa:

(] B3eMaHMA — KbM KpadA Ha BCEKU MeceL Npu U3rotBaHe Ha Mece4vyHuTe (*)VIHaHCOBVI OT4HETU KbM
PBKOBOACTBOTO.
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®DoHOBLT Npunara onpocTeH Noaxoa 3a obesueHKa 3a TbProBCKUTE B3EMaHWS, NPU KOMTO KOPEKTMBBLT 3a
KpeauTHM 3arybu ce onpefenst Bb3 OCHOBA Ha OYakBaHUTE KpeauTHUM 3arybu 3a Lenusi CpoK Ha
WHCTpYMeHTa. N300p BT Ha ONpoCTEHNS NOAX0A € CneaCTBUE Ha CrieLMmKMTe Ha Te3n (OMHAHCOBW aKTUBM
1 MaTpuuaTta 3a onpeensiHeTo Ha OYakBaHWTE KpeauTHW 3arybun 3a Teav chMHaHCOBM akTvBu ce b6asvpa
OCHOBHO Ha JOMnyCcHaTV MPOCPOYUs MO Nepuoam No OTHOLLEHUE Ha 3arybata npu HEU3MbIHEHME.

durHaHcoBUTE aKkTVBK ce Kracuduumpat B Tpu hasu criopeq NnpoMeHUTe B KPEAUTHOTO KayecTBO Ha
KOHTpareHTa / MHCTpyMeHTa:

e (asa 1 (,penoBHU*) — KnacuduumpaT ce pruHaHCOBM akTUBKM 6e3 HAMKaUMS 3a yBenMyeHue Ha
KPEOUTHMS PUCK CMPSIMO MbpBOHAYarniHaTa OLEHKa;

e (asza 2 (,c HapyweHo obcnyxBaHe)— knacuduumpaTt ce (PUHaHCOBM aKTMBM CbC 3HAYMMO
yBenuyeH1e Ha KpeOUTHUS pUCK, HO 6e3 00eKTMBHM Joka3aTerncTBa 3a obe3LeHka / OCHOBaHWA 3a
NMoHacsiHe Ha 3aryou (,B HeM3mbiHeHne");

e (asa 3 (,B Hem3MbrHeHe") — knacuduumpaT ce MHAHCOBU aKTMBM CbC 3HAYMMO YBENUYEHNE
Ha KpeauUTHUSt PUCK U C 0DEKTUBHU JOKa3aTericTea 3a Hanmyme Ha obesLeHKa (akTyBK, 3a KOUTO e
Hanuue ,HensnbrHeHne").

B cnyyaute, korato ca Hanvue uHaukaumm 3a obesLeHka, ce M34McnsiBa Bb3CTaHOBMMATa CTOMHOCT Ha
aktmeute. 3arybute oT obesueHka ce OonpedendaTt Kato pas3nvka Mexay OTYeTHaTa CTOMHOCT Ha
CbI/IHaHCOBI/IFl aKTB U HeroBaTta oueHeHa Bb3CTaHOBMMa CTOVHOCT U ce npu3sHaeart B nevyantarta wnm
3arybara. Korato nocneasaiim ceutusi goBeaar Ao HamaneHue Ha Beye oT4eTeHn 3arybm ot obesLeHka,
KOpeKUyusiTa ce oTymTa npes neyanbarta unu saryéarta.

DdepuBatu, oTYMTaHM NO cnpaBeanMBa CTOWHOCT B nevan6ara unu 3arybara
PoHOBLT He CKIMoYBa CAEMKM C AepuBaTy.

®PUHAHCOBU aKTUBU UNU (pUHAHCOBU NacuBU, AbpPXKaHU 3a TbpryBaHe

PoHOBLT He oTYMTa PMHAHCOBM aKTMBM UM (DUHAHCOBM MACMBU KaTo AbpXKaHu 3a ThpryBaHe.
[Oata Ha npu3HaBaHe

dUHAHCOBUTE aKTMBW M MacuBK, C U3KMIOYEHWE Ha KPeauTU 1 aBaHcW, MbpPBOHAYarnHo ce npusHaBsar Ha
[aTaTta Ha chernkata, T.e. Ha faTtara, Ha kosTo QOHALT CTaBa cTpaHa Mo AOroBOPHUTE pasnopendtun Ha
VHCTPYMEHTA.

[oroBopu 3a nokynka unu npogaxota Ha MHAHCOBWU aKTUBW, KOUTO WU3UCKBAT ypexaaHe Ha caenkute B
pamKuTe Ha 0bMYalHOTO BpeMe, YCTAaHOBEHO OT NasapHUTE NpasBuia, Unu criopasymeHue ce npu3HaBear B
OtyeTa 3a PUHAHCOBOTO CHCTOSIHWE Ha aTaTa Ha ypexaaHe.

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

I'IpM NbpBOHA4YarIHOTO UM Npu3HaBaHe (bMHaHCOBVITe aKkTmBu Ha dPoHaa ce Knacwcbwu,mpaT KaTo
TakumBa, KOUTO BNocneacTtBne ce oueHaBaTt Nno crpasennnea CTOMHOCT B nevantara unm 3ary6aTa.

BusHec mogenbT Ha PoHAa 3a ynpasneHne Ha MHaAHCOBUTE akTMBK Ce MO030BaBa Ha HauuHa, no
KOMTO ToW pennukupa pedepeHTHua uHgekc SBI TOP HesaBucumo OT HeroBaTa nocoka. busHec
MogenbT Onpedens anu napuvyHuTe MOTOLM LWe Bb3HUKHAT B pes3ynTaT Ha cbOupaHeTo Ha
AOTrOBOPHM MapuWyHM NoTouu, Nnpogaxba Ha hMHaHCOBUTE akTUBU, UMK 1 OBETE.
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MokynknTe Unu Nnpoaaxoute Ha OUHAHCOBW aKkTUBW, YUUTO YCIOBUS M3UCKBAT AOCTaBKa Ha akTUBUTE
B pamMKuTe Ha dageH nepuod oT Bpeme, yCcTaHOBEH OGMKHOBEHO C HOpMaTMBHa pasnopeaba unm
AeicTBalla npakTMka Ha CbOTBETHMSA nasap (pedoBHWM MOKYMKW), ce Npu3HaBaT Ha gaTaTta Ha
TbpryBaHe (caenkarta), T.e. Ha gataTa, Ha kosiTo PoHABLT ce e aHraxupan ga Kynu unu npogage
aKkTuBa.

I'IpM NMbpBOHA4YariHOTO Mnpu3HaBaHe doHOBT OueHsABa B3eMaHusATa, KOUTO HAMAaT CblUEeCTBEH
KOMMOHEHT Ha d)VIHaHCVIpaHe, Nno CbOTBETHaTa LeHa Ha caerikara.

MocnepBaluo oueHABaHe
QuHaHcosu akmusu o cripaseduea cmouHocm 8 nevanbama unu 3agybama

duHaHCOBUTE aKTUBW MO CrpaBegnMBa CTOMHOCT B neyanbata wunu 3arybata BknoyBaT (PUHAHCOBU
aKTVBW, ObpXXaHW 3a TbProBusl, U UHAHCOBU aKTUBK, OnpeaeneHy nNpu MbpPBoOHaAYanHoTo MM Npu3HaBaHe
KaTo TakMBa MO cCrpaBegsMBa CTOMHOCT B nevanbara wunu 3arybarta, unm ¢puHaHCOBM aKTVBW, KOWUTO
3aabITKUTENHO Ce usuckea fa 6baaT oueHsiBaHW MO cnpaBeanivea CTOMHOCT. PUHAHCOBUTE aKTVBK Ce
KnacuduumpaT kato ObpXaHW 3a TbproBusi, ako ca npuaobuTn ¢ uen npogaxba unnm NOBTOPHO
npuaobueaHe B KpaTbk CPOK. PMHAHCOBM aKTVBM C MApU4HM NMOTOLM, KOUTO HE NPeACTaBnsaBaT €QNHCTBEHO
nnawiaHna no rfnaBHMUATa U nuxeata, ce KrnacudmumpaTt U OueHsiBaT Mo CrpaBearivBa CTOWHOCT B
nevan6barta wnu 3arybarta, He3aBUCMMO OT BU3HeC mMogena. HesaBucMMO OT Kputepuute 3a ObIroBuUTe
WHCTPYMEHTU, KOUTO crneaBa Aa 6baat knacudmumpaHi No aMopTuanpaHa CTOMHOCT U Mo cripaBeanvBa
CTOVHOCT B Apyr BCeobXxBaTeH JOXOA, KakTo € ONMCaHo No-rope, AbAroBUTE UHCTPYMEHTU MoraT fa 6baat
onpeaereHun KaTo TakuBa no crpaBefivBa CTOMHOCT B nevanbarta unm 3arybarta npy NbpBOHAYanHoTo UM
npu3HaBaHe, ako Taka ce envMUHMpa 1nm ce HamarnsiBa CbLLECTBEHO CHETOBOAHOTO HECHLOTBETCTBUE.

®PuHaHCOBM aKTMBM MO CrpaBednmBa CTOMHOCT B nevyanbarta wnu 3arybata ce otHacAt B OTtyera 3a
CbI/IHaHCOBOTO CbCTOAHME NO crnpaBennmea CTOI7IHOCT, KaTO HETHUTEe NPOMEHN B CrnpaBeanmBata CTOMHOCT
ce npu3Haeat B OT4yeTa 3a goxoguTe.

Tasu kaTeropusi BKI0YBa AepVYBATUBHN MHCTPYMEHTM U PETUCTPUPaHN 3a TbproBusi Ha choHaoBU Gopeu
KanuTanoBu UHCTPYMEHTH, KoUTo GoHOBLT He e u3bparn HeoTMeHMO Ja Knacuduumpa kaTo Takuea rno
cnpaBennnBa CTOMHOCT B ApYyr BCeoGXBaTeH A0X0A4. [VBMOEHTUTE MO TakMBa KanuTaroBy MHCTPYMEHTU
CbLLO ce MpusHaBaT KaTto apyru npuxoay B OTyeTa 3a AOXOAWUTe, KoraTo Gble YyCTaHOBEHO NpaBoTo 3a
nony4aBaHe Ha nnatlaHe.

OTtnucBaHe Ha CI:)VIHaHCOBVI aKTuBu n nacuBu

®PUHAHCOB aKkTVB (UnKn, KOrato € MpUroXmMmo, YacT OT (OMHAHCOB aKTVB MMM YacT OT rpyna OT CXOAHU
hrMHaHCOBW aKTMBK) ce oTnMcBa (T.e. ce npeMaxsa oT OTyeTa 3a PUHAHCOBOTO CbCTOSHME Ha PoHaa),
rnaBHO Koraro:

. npaearta 3a nosliyy4yaBaHe Ha napu4HuUTe NnoToun OT akTrBa Ca U3TeKnu; nnun

o npaearta 3a noJiyydaBaHe Ha napu4vHU NoTouM OT akKTuBa Ca MNpexBbprieHn nnm (DOH,EI,'bT e noen
3a4bIMKEHMETO Aa MaTh HAMmbIHO MOMNyYeHUTe NapuyHM notoum, 6e3 cbliecTBeHa 3abaBa, KbM
TpeTa CTpaHa Ype3 Cropa3yMeHne 3a NPEXBBbPIISIHE; NpK KoeTo unm (a) PoOHOBLT € NPEXBLbPIWI B
3HAYUTENHA CTEMNEH BCUYKM PUCKOBE U MOM3N OT CODCTBEHOCTTa BbpXy akTuea; unn (6) GoHabT
HATO € MPEeXBLPNWUI, HUTO € 3arnasui B 3HAYUTENHa CTEMEH BCUYKW PUCKOBE M MON3u Ot
CcOBCTBEHOCTTA BbPXY aKTVBa, HO HE € 3anasnsio KOHTPoma BbpXy HEro.

Korato ®oHabT € npexsbprinil npaeata Cx 3a nosty4YyaBaHe Ha Napu4H NOTOUM OT akTuBa Ui € BCTbNUI
B CrnopasymeHune 3a npexsbplidHe, TOW npaBy OLEHKa Ha TOoBa Aalin U OO KakBa CTeneH € 3anasun
puckoBeTe 1 nonsnTte ot cobcTBeHoCTTA.

33



Exkcnam CnoeeHusi CBU TOIN OCUTC BT

expatca pita I lroduweH ¢puHaHcoe omyem

3a 2o0uHama, 3aebpuwieauja Ha 31.12.2025 2.

13. CueTOBOAHM NONUTUKU U ONOBECTABaHUA (MPOALIKEHMUE)
13.1 ®MHaAHCOBM MHCTPYMEHTHU (MPOABLIDKEHNE)

KoraTo TOM HUTO € MpPexBbLPMWUM, HATO € 3anasui B 3HaYMTernHa CTeneH BCUYKM PUCKOBE M MOMn3u OT
cobcTBEHOCTTA BbpXY (DUHAHCOBMSI aKTUB, HATO € NPEXBbPIIMI KOHTPOIa BbPXY HEro, TO NpoAbiikasa aa
npusHaBa NPEXBLPIEHNS aKTVB, A0 CTEMNeHTa Ha NPOAbLITKaBaLLOTO CU yYacTe B Hero. B 1o3u cnydai
®oHOLT NpU3HaBa M CBbP3AHOTO 3a4biKeHUE. MNPEXBLPNEHUST aKTUB U CBBP3AHOTO 3aAbIDKEHNE Ce
oLeHsiBaT Ha 6asa, KosITO OTpassiBa NpaBaTa U 3aAbiPKeHUsITa, kouTo oHALT € 3anasur.

I'Ipop,bn>+<aBau.|.o y4qyacTtune, KOeTo € noa cbopmaTa Ha rapaHuma Bbpxy NMpexBbpJieHNA akTte, Ce OLUeHABa
Nno no-HUCKaTa OT MbpBOHA4YalnHaTa GanaHcoBa CTOMHOCT Ha aKTuBa M MakcumarHara CymMma Ha
Bb3HaArpaXgeHmeTo, KoeTo MOXXe Aa Ce N3NCKa doHabT Aa usnnatu.

KomneHcupaHe Ha ouHAHCOBM aKTUBU U NACUBU

duHaHCOBUTE akTUBM W NacKBM Ce HETUPAT, a HeTHaTa CTOMHOCT ce oTtumMTa B OT4yeTa 3a PMHAHCOBOTO
CbCTOSIHUE, KoraTo QOHABLT MMa BrA3M0 B CUMa 3aKOHHO NPaBO [da HeTupa MnpusHaTuTe CTOMHOCTM, a
coenkvTe ca npeaBvaeHn aa 6baaT ypeneHu Ha HeTHa OCHOBA.

13.2 OueHsiBaHe Ha cnpaBeanMBa CTOMHOCT

doHOBT u3MepBa WMHBECTUMLMUTE CUM BbB (PUHAHCOBU WHCTPYMEHTW, KaTO WHCTPYMEHTU Ha
cobcTBeHMA kanuTan, obnurauumn 1 apyru NMXBEHU MHBECTULMK NO CripaBeaSIuBa CTOMHOCT Ha BCsKa
OTYeTHa garta.

CnpaBegnuBaTta CTOMHOCT € LieHaTa, KosaTo 6u 6una nonyyeHa 3a npogaxba Ha akTMB unu nnareHa
3a NPEeXBBbPIISIHE Ha NAcMB MEXAy NasapHUTE y4acTHULM KbM AataTta Ha nsmepBaHe. MiamepBaHeTo
Ha crnpaBeanvBaTa CTOMHOCT Ce OCHOBaBa Ha NpeanoriokKeHWeTo, Ye caenkata 3a npogaxba Ha
aKTMBa MM NPEXBBPIISIHE HA NacuBa ce N3BbpLLBA UK HA OCHOBHMS Ma3ap Ha akTuea UM nacuea,
UK, NpY NUNca Ha OCHOBEH Nasap - Ha Han-u3rogHus nasap 3a aktuea unu nacmea. OCHOBHUAT Unn
Han-n3rogHuAT nasap Tpsabea Aa 6vae goctbneH 3a ®oHaa. CnpaBeanuBaTa CTOMHOCT Ha akTuBa
UNn nacvea ce U3MepBa, KaTo ce M3MNon3BaT NpearnonoXeHnsiTa, KOMTO y4acTHULMTE Ha nasapa
Ovxa usnonaeanu, Kato ce npveme, Ye y4acTHUUMTE Ha Mas3apa AercTBaT B Han-gobpusa cu
WKOHOMWYECKN UHTEpPEC.

CnpaBegnuBaTa CTOWHOCT HA (PUHAHCOBUTE MHCTPYMEHTU, TbPryBaHU Ha aKkTUBHMW Nasapu KbM
oTYeTHaTa faTa, Ce OCHOBaBa Ha TxHaTa KoTupoBka, 6e3 npucnagaHe Ha TpaH3akUMOHHUTE
pasxoan. 3a BCUMYKM OCTaHanM oMHaHCOBM UHCTPYMEHTU, KOUTO HE Ce TbpryBaT Ha akTUBEH nasap,
cnpaBefnMBaTa CTOMHOCT ce onpegernsi C NoMoLlTa Ha OLEHUTENICKN TEXHUKM, KOUTO Ce cumnTaT 3a
NoAXoAsLM NP AaaeHuTe obcTosATencTea. TexHMKNTE 3a OLEeHKa BKIIOYBAT NasapHusi Noaxos
(T.e. C NTOMOLLTa Ha CKOPOLLUHW Na3apHU TpaH3aKUUn, KOPUrMpaHu cropeq, Hy>kauTe 1 npenparka
KbM TEKYLLUS Na3ap Ha CTOMHOCTTa Ha ApPYr MHCTPYMEHT, KOWTO MO CbLLECTBO € CbLUMAT) U
noAaxoabT 3a foxop, (T.e. AUCKOHTMPaH NapuyeH NoTOK aHanMan 1 Mogenu 3a LieHoobpa3syBaHe Ha
oMK, KaTo U3MOoN3BaT Bb3MOXXHO HAN-MHOIO HanNM4YHM U NOAKPENSLLM Na3apHU AaHHW).

3a aKTMBM W MacuBu, KOUTO Ce OLEHsIBAT MO CrpaBeAnuBa CTOMHOCT Ha nepuoamMyHa OCHOBA,
doHOBLT onpeaens TpaHcepyn MeXay HMBaTa B MepapxusiTa, Ypes NpeoLieHKa Ha kaTeropusauusTa
(Bb3 OCHOBa Ha Hal-HUCKOTO HMBO, KOETO € BaXXHO 3a M3MepBaHEeTO Ha crpaBeanvBaTa CTOMHOCT
KaTo UANO) M CMATa, Ye NPeXBbPSHMUATA ca HacTbMUIM B HAYanoTo 3a BCeKM OTYETEH Nepuoa.

13.3 dyHKUuMOHanHa BanyTa u BanyTa Ha npeacraBsiHe

®yHKUMOHaNHaTa BanyTa e BanyTata Ha NbpBMYHATa MKOHOMMYECKa cpeda, B KOATO POHABLT
onepwvpa. anoseTe Ha PoHaa ce u3gasaT B eBPO, HeTHaTa CTOMHOCT Ha aKkTUBWUTE Ha €4WH OSn U
LeHaTa Ha obpaTHOTO U3KynyBaHe Ce U34MCrnsBaT B €BpO, Mopaam Ta3u npudmnHa yHKLMoHanHaTa
BanyTa Ha doHaa e eBpo.
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13. CueTOBOAHM NONUTUKU U ONOBECTABaHUA (MPOALIKEHMUE)
13.3 ®dyHKumMoHanHa BanyTa U BanyTta Ha npeacTtaBsiHe (NPoAbINKEHUE)

To3swn cbmHaHcoB oT4eT e npeacTtaseH B 6bnrapcku nesa (BGN). UsanaTta dmHaHcoBa nHdopmauus,
npeacTaBeHa B NeBa € 3akpbrieHa 40 Xunsiia, OCBEH KOrato € NoCo4YeHo Apyro.

Ot 1 anyapu 1999 roanHa obmMeHHUST Kypc Ha 6bnrapckus nes (BGN) e dmkcnpaH kbMm eBpo (EUR).
Mopagn Tasn npuyvHa, B TO3N (PMHAHCOB OTYET HsIMa OTYeTeH edeKT OT BalnyTHW pPasfivKu,
Bb3HMKHaNM OT M3MOM3BaHeTo Ha Obnrapckms neB kaTo BanyTa Ha npeactaBsHe. OOMEHHMAT Kypc
e BGN 1.95583 / EUR 1.0.

13.4 Cpenkun B YyXxpecTpaHHa BanyTta

CoernkuTte, OCbLUECTBEHM B Yy»KOECTPaHHW BaryTH, ce TpaHchopMmpaT B fieBa no opulmanHuTe Kypcose
Ha BHB 3a geHst Ha coenkaTta. Bovuky akTviBY M MacuBy, EHOMUHMPaHW B YyXXOecTpaHHa BanyTa, ce
NpeoLieHsIBaT eXeHEBHO.

13.5 NpaBuna 3a onpegensiHe HeTHaTa CTOMHOCT Ha aKkTuBUTe Ha ®oHpaa

HeTHaTa CTOMHOCT Ha akTMBWTE € obLiaTa CTOMHOCT Ha BCUYKM akTUBU B nopcheVlna, HamarieHa C BCU4KU
3aabmkeHns. PoHObT npunara npasuna 3a onpegendaHe Ha HeTHaTa CTOMHOCT Ha aKkTuBMTE, KaTo
pa3pa60TeHaTa METOoA0J10rMA 3a onpeaendaHe Ha HeETHaTa CTOWHOCT Ha aKTMBWTE CE OCHOBaBa Ha:

e CbOTBETHWUTE pa3snopendbu ot lNpasunarta m MNpocnekra Ha PoHAa;

e  CbOTBETHWTE 3aKOHOBM pa3nopeadu 1 HOPMaTMBHWUTE aKTOBE MO NPUNAaraHeTo UM;
e  CbOTBETHWTE pasnopeadu Ha CHETOBOAHOTO 3aKOHOAATENCTBO;

e  MPWUITOXXEHUETO Ha OOLLIONPUETN OLIEHBYHU METOAMN.

HeTHaTa CTOMHOCT Ha aKTMBWTE Ha €4MH OAN € OCHOBa 3a onpependaHe Ha eMUCMOHHaTa CTOMHOCT U
LeHaTa 3a O6paTHO M3KynyBaHe Ha eauH a4 Ha doHpa. EMVITVIpaHVITe asAnoBe ce oT4nTaT Nno HoMmMHariHa
CTOMHOCT. HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa Ha eanH Osn ce U3YMCNSBa KaTo HETHaTa CTOMHOCT
Ha aKTuBuUTE Ce pasgenn Ha 6p09 n3gageHn ganose.

13.6 Pa3xoau
PasxoauTe ce npusHaBaT B ne4anbu n 3aryou 3a nepvoaa, npes KoMTo ca Bb3HWKHanNM, He3aBMCKMMO OT
napuyHMTe nnawaHus. Beudkn pasxoam, cBbp3aHu ¢ AerHocTTa Ha PoHaa, BKMIOYMTENHO pasxoauTe 3a

Bb3HarpaxgeHume Ha yl'lpaBJ'IFlBaLLI,OTO OPYyXeCTBO U Ha OaHkaTa aenosntap ce npu3HaeaTt B neyanou un
3ary6|/| Ha npuHUuna Ha TeKyLwoTo Ha4yncnaBaHe.

lNpeknTe pasxoam Ha npuTexXaTenvTe Ha OsAnoBe, CBbpP3aHu C MOKyrkaTa u 0bpaTHO 13kyrnyBaHe Ha AsrnoBse
oT ®oHaa, ca nocoyeHu B [NpocnekTa Ha PoHAa.

Takcu 1 KOMUCUOHMU

Pasxogute 3a TakCu M KOMWUCUOHM ce npusHaeat B neyandarta u 3ary6aTa C M3BbpLUBAHETO Ha
CbOTBETHUTE YCIyTn.

13.7 JaHbUM

®oHabT, KaTo BUA KONEKTUBHA MHBECTULIMOHHA CXeMa, AonycHaTa Ao nybrnuyHo npeanaradHe B Penybnvka
Bbnrapus,, nonssa npecbepeHUManHo JaHbYHO TpeTMpaHe, kaTo neyanbata My He ce obnara ¢
KOpMopaTvBEH AaHbK.
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13. CueTOBOAHM NONUTUKU U ONOBECTABaHUA (MPOALIKEHMUE)

13.8 BHeceH kanuTan. EMutupaHe n o6paTtHo U3KynyBaHe Ha AsinoBe

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

doHOBT eMUTUPA OAMNOBE NO EMUCUOHHA CTOMHOCT BCEKM paboTeH aeH. EMncnoHHaTa CTOMHOCT Ha eavH
asn ce dpopmupa OT HEeTHaTa CTOMHOCT Ha aKTUBUTE HA €duH Asin NMC pasxoau no eMUTUPaHETO.
PaanukaTta mexay HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €4UH AsN U HOMUHanHaTa CTOMHOCT Ha eaVH Asn ce
OT4MTa KaTo NPEMUHK pesepsn. B 3aBrucumocT ganm PoHObLT emuTrpa OArNOBETE CU NO4 HOMUHAI UIu
Hag HOMWHan, pas3nuMkata OO0 HOMMWHAanHaTta CTOMHOCT Ce Moco4YBa CbOTBETHO KaTo OTOMB M
MoroXXMUTENHa NPeMUsi NPU EMUTUPAHETO Ha asrnose. PoHABLT UMa 3a4bIMKEHMETO Aa MU3KyMyBa 0bpaTHO
CBOMTE OAIOBE OT NpUteXxaTenure NM.

13.9 MNapunyHm cpeacTBa U NApU4YHN eKBUBASEHTHU

MapuyHMTE CpeacTBa M kpaTKocpouHuTe Aeno3utn B OTyeTa 3a PMHAHCOBOTO CbCTOSIHWME BKMHOYBAT
napuyHM cpeacTea no 6aHKOBKU CMETKU, B BPOI U KpaTKOCPOYHM AEN03UTW C MbpBOHAYarneH Nagex ot Tpu
unu no-marnko mMeceua. 3a uenute Ha OTyeTa 3a NapuyHUTE NOTOLUW, NAPUYHUTE CPEACTBA U MapU4HUTE
€KBUBAIEHTM BKIMKOYBAT NapUYHUTE CPEACTBA M NapUYHN EKBUBANEHTY, KaKTo Te ca AedpuHmnpaHm no-rope.

14. NMpomMeHU B cHETOBOAHUTE NOJIMTUKU U ONOBECTABaHUA

PoHOALT € NPUNoXWNn cnegHuTe HOBM CTaHOAPTW, W3MEHEHUs W passicHeHuss kbM MCOO,
paspaboteHn u nybnukysaHn oT CbBeTa No MexAyHapOAHW CYETOBOAHM CTaHAapTW, KOWTO ca
3a4bIKUTENHM 3@ NpunaraHe OT FOAULIHWA nepuoA, 3anoysall Ha 1 aHyapu 2025 r., HO HAMaT
CblUeCTBEH edeKT OT npunaraHeTo UM BbpXY (PUHAHCOBUSA pe3ynTaTt U (PMHAHCOBOTO CbCTOSHUE
Ha PoHpa:

UN30adeHu usmeHeHUs1 Ha cmaHOapmu, KOUmMO ca 8 cusla KbM Oamama Ha ¢buHaHcoeus
omyem

Kbm gaTata Ha To3u MHaAHCOB OTYET ca NyOonMKyBaHW M BME3NU B cuna 3a roAMLIHM OTYETHM
nepuwoau, 3ano4ysawm Ha 01.01.2025, cnegHnte N3aMeHEHUs Ha CTaHOapTy:

¢ WN3meHeHne Ha MCC 21 EchekTn OT npomMeHUTEe B 0OMEHHUTE KypcoBe

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

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

Hosu cmaHdapmu U pa3siCHeHusl, Koumo ece ouwie He ca 8Jie3Jiu 8 cuJsia

e MWN3meHeHne Ha MCDO 7 DPuHaHCOBM UHCTPYMEHTU: onoBecTtABaHuA u MCPO 9
®DUHAHCOBU UHCTPYMEHTHU

Ha 30 man 2024 r. CMCC u3gage uenesu nsmeHeHuss Ha MCOO 9 ,®duHaHCOBM MHCTPYMEHTU" n
MC®O 7 ,PrHAHCOBM MHCTPYMEHTU: OMoBecTABaHe“. VI3aMeHeHuaTa BKMOYBAT HACOKM OTHOCHO
KnacudukaumaTa Ha (OUHAHCOBUTE aKTMBU, BKITHOUYUTENHO TE€3U C YCIOBHU XapaKTEPUCTUKN, KaKTO U
N3ACHABAT kora gageH (huvHaHCOB akTMB MM (OMHAHCOB NMacuMB Ce Mpu3HaBa M OTMMCBaA U ce
npenocTaBn U3KITYEHNE 3a onpeaeneH GUHaAHCOBU NAacuBY, ypeaeHn Ypes enekTpoHHa nnaTexHa
cuctema. [JobaBeHn ca HOBU OMOBECTSIBAHUS 3a ONpeaernieHn NHCTPYMEHTU C JOTOBOPHU YCITOBUS,
KOMTO MoraT [fa MnpOMEHAT napuyHMTe noToun (KaTo Hanpumep HAKOM WHCTPYMEHTU C
XapakTepUCTUKN, CBbP3aHN C MOCTUraHETO Ha eKONMOrMyHW, coumanHu u ynpasneHckn (ESG) uenu).
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14. NpomeHn B cueTOBOAHUTE NOSINTUKM U ONOBECTSABAHUA (MPOoABLIKEHUE)

Ha 18 pnekempu 2024 r. CMCC wusgage ,JJoroBopu, oTHacsLLM ce OO eNeKTpoeHeprusi, 3aBmcuma
ot npupogata (M3meHeHna Ha MCPO 7 n MCO 9)“. Llenta Ha usameHeHunsita e no-gobpe aa ce
0oTpasdaT edekTute oT PUNYECKUTE U BUPTYyarnHUTE OOrOBOPU 3a efeKTpoeHeprus, 3aBucuma ot
npupoaarta, BbB PMHAHCOBUTE OTYETU Upe3 N3MEHEHMUS C TeCeH 06xBaT Ha oueHkaTa 3a cobCcTBEHO
notpebneHve, CHETOBOACTBOTO 3a XeKMPaHE U N3MCKBAHUSATA 3a ONOBECTHABAHE.

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

rNoduwHu nodobpeHust Ha MC®O
Mpenswkaat ce MognwHu noaobpeHns Ha MCOO cyeToBOAHU CTaHAAPTU — M3MEHEHWUS! Ha:

- MC®O 1 lNMpwunaraHe 3a nbpeu NbT Ha MCPO cyeTOBOAHM CTAHOAPTYH;

- MC®O 7 ®duHaHcoBM MHCTpymeHTU: OnoBecTsiBaHWsS W npuapyxasawmte ro Hacoku 3a

npunaraHe Ha MCoO 7,

- MC®O 9 ®rHaHCOBU MHCTPYMEHTY;

- MC®O 10 KoHconuaupaHu (oMHaHCOBU OTYETH; U

- MCC 7 OTt4eT 3a napu4HuTE NOTOLM
MpouecbT Ha rogMwHUTEe nogobpeHns uma 3a uen ga nogobpu sicHoTaTa M BbTpeELLHaTa
cbrnacyBaHocT Ha MC®O cueToBOgHM CTaHOApPTM.

MameHeHusATa ce npunaraT 3a roguwHUTE OTYETHU Mepuoaw, 3anoysaliy Ha unu cneq 1 sHyapu
2026 r. lonycka ce no-paHHO npunaraHe.

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

Ha 1 tonn 2024 r. CMCC n3gage nameHeHust Ha MC®O 18 ,[peactaBsiHe 1 ONOBECTSIBAaHE BbB
P1HaHCOBM OTYETK", 3@ @ OCUIYpU NO-rofsiMa NnocneaoBaTerniHoCT NPy NpeacTaBsAHETO Ha OTYETUTE
3a NpMXoauTe M pasxoauTe U NapuyHUTE NOTOLM U No-AecerpervpaHa nHpopmauus.

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

e MC®O 19 [IbuwepHu gpyxecTBa 6e3 nybnm4yHa oTyeTHocT: OnoBecTsiBaHUA

Ha 9 man 2024 r. CMCC unsgage MC®O 19 ,[OblwepHn npegnpuatua 6e3 nybnuyHa oT4eTHOCT:
OMNoBECTSABaHMA®, KOWTO Npeanara Ha AbluepHuTe ApYyXeCcTBa MPaKkTUYEeCKN HayYMH 3a cnpassHe C
npobnemuTe Ha NPEKOMEPHOTO OMOBECTSABAHE, KaToO CbLUEBPEMEHHO HamansaeaTt pasxoaute UM 3a
OTYETHOCT, KaTO mnpemaxBaT HeobXoAuMOCTTa OT OrMOBECTABaHUS W3BbH HyXAuWTe Ha
notpebutenuTe nnu oT NogabpXaHe Ha ABa oTAeNHN Habopa OT CHEeTOBOAHW 3anuCK.

Ha 19 asryct 2025 r. CMCC wun3gage nameHeHus Ha MC®O 19. HosousgageHute nameHeHus Ha
MC®O 19 nomaraT Ha OTroBapsLuTe Ha YCNoBWUSATa AbLUepHW ApYyXecTBa, KaTo HamanssaT
N3MCKBaHMSATa 3a OMOBECTSIBAHE 3a CTAHAAPTU U U3BMEHEHUS, n3gaaeHn mexay gespyapu 2021 r. n
man 2024 r., a UMEHHO:

MC®O 18 ,NpeacTtaBsaHe n onoBecTaBaHe BbB (OMHAHCOBM OTYETU";

CnopasymeHus 3a puHaHcupaHe oT goctaBumum (uameHeHmus Ha MCC 7 n MCOO 7);
MexagyHapogHa gaHb4Ha pedopma — npaBuna Ha BTopus CTbiib (M3meHeHusa Ha MCC 12);
Jlvunca Ha obmeHuMOocCT (M3MeHeHus Ha MCC 21); n

M3meHeHus B knacudmkauusita u oueHkaTa Ha MHaHCOBUTE MHCTPYMEHTU (M3MEHEHUs Ha
MC®O 9 n MC®O 7).

CtaHOapTbT M U3MEHEHMsITa KbM HEro BNu3aT B CMMa 3a roguLLIHNTE OTYETHM Nepuoaun, 3anoysalum

Ha unu cnep 1 aHyapu 2027 r.
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e MC®O 3a MCI1 (manku n cpegHu npegnpuaTus), TpeTo usgaHue

Ha 27 deBpyapu 2025 r. CMCC nsgage Tpeto usganne Ha MC®O 3a MCI1. TpeToTo nsgaHve Ha
MC®O 3a MCI1 oTpassiBa akTyanusauumy, KOUTO O rofnsMa CTeneH ro npmeexagart B CbOTBETCTBME
¢ MC®O cuetoBogHu ctaHgapTi. CueTtoBoaHUAT ctaHaapT 3a MCI1 kaTo usno otpasssa:

MC®O 3 busHec kombuHauum;

KoHconuanpanu dpmHaHcoBmu ot4eTn no MCPO 10;

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

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

CraHgapTbT BfM3a B cuna 3a rogulHUTE OTYETHW Mepuoau, 3anoysaliy Ha wunu crneg 1 sHyapu

2027 r.

e MCC 21 EchekTn OT npoMeHUTe B OOMEHHUTE KypcoBe

Ha 13 HoemBpu 2025 r. CMCC wusgapge ,Edektm oT npoMeHuMTe BbB BanyTHUTE KypcCOBE:
lMpeobpasyBaHe B xunepuHdnaynoHHa BanyTta Ha npeacraesHe (M3meHeHns Ha MCC 21)%, 3a ga
U3SICHU KakK ce npeobpasyBaTt PprHaHCOBMTE OTYETH OT (PYHKUMOHaNHa BanyTta 6e3 xunepuHdnauns
BbB Banyta Ha npeacrtassiHe Mpu xunepuHdnauvsa. CTaHAapTbT BNM3a B cuna 3a rogviHuTe
OTYETHW Nepuoau, 3anoysawim Ha unu cneg 1 aHyapwm 2027 r.

doHOBT HE OYakBa npnemMaHeTo Ha Te3n HOBU CTaHOapTu, UsSMeHeHNA Ha CbLUleCTBYyBallun CTaHaapTU
N HOBU pa3daCHEeHUuA, Aa OKaXe CblleCTBEH ed)eKT BBbpPXYy (*)VIHaHCOBVIFI oTyeT Ha PoHAa B nepmnoaa
Ha NbpBOHA4YaliHOTO UM MnpunaraHe.

15. YcnoBHM NacuBU U aKTUBU

doHOBT He npmn3HaBa YCIroBHU nacBu U yCNOBHW akTUBU BbB (*)I/IHaHCOBVITe Cn oT4yeTHn, nopagun
(baKTa Ye He Ce ABABaT Bb3MOXHU 3a4bJTKEHNA, 3@ KOUTO BCE OLLE HE € NMOTBBbPAEeHO Aaln doHAbT
T nMa KaTto cerawHu 3aabiikeHnda unm eBeHTyaslHOTO UM Npu3HaBaHe MOXe Oa gosene ao
npun3HaBaHe Ha ooxoa, KOWTO MOXe HMKora ga He 0bae peanun3npaH.

16.C06uTHMA cnep gaTtaTa Ha OTYETHUA Nepuog

Cnepn npoBeaeHo 3acegaHue oT HoemBpu 2025 r. e B3eTo PelweHne 3a mns3bop Ha AuMutbp
KoctagmHoB 3a uneH Ha CbBeTa Ha AMpeKTopuTe Ha YNnpaBnsaBalloTo ApyxecTBo ,Exkcnat Acet
MeHnaxkmbHT® EA. OGCTOATENCTBOTO € BNUCaAHO B TbproBckusa Pernctbp kbM AreHuus no
BnucasaHudATa Ha 03 despyapu 2026 r.

CwrnacHo 3akoHa 3a BbBexgaHe Ha eBpoTo B Penybnuka bbnrapusa (3BEPE), cuntaHo o1 1 aHyapu
2026 r., eBpoTO CcTaBa odwmuManHa BanyTa W 3aKOHHO NNaTexHo cpeacTtso B bbnrapus.
OdmumnanHuaT obmeHeH kypc e onpegerneH kato 1.95583 nesa 3a 1 eBpo.

BbBexgaHeTo Ha eBpOTO kaTo odmumanHa Banyta B Penybnuvka bbnrapus we 6bae otpaseHa
NnepcneKkTMBHO M He NpeacTaBnsaBa cbbute cnea OTYETHUS Nepuod, KOeTO N3MCKBA KOPEKUUS BbB
dmHaHCOBMA OTYeT 3a roguHarta, npuknoysBawa Ha 31 gekemspu 2025 r. doHOBLT He O4akea
CblUEeCTBEHM edeKTn OT npeBanyTupaHe Ha HavanHute canga kbm 1 aHyapu 2026 r. B €eBpo 1 OT
npoLieca no nNpomMsiHa Ha (pyHKUMOHanHaTa (oT4eTHaTa) BanyTa.

Hactoawuar (*)I/IHaHCOB OT4eT Ha CDOH,D,a e nocneaHnAT TakbB U3NrOTBEH B XMNAagu 6'bJ'IFapCKI/I nesa.

Hama apyrm cebutusa cnea aatata Ha OTYETHUSI NEPUOA, M3NCKBALLM KOPEKLUM UK OMOBECTsIBaHe
B roguwHmsa ouHaHcoB oTtyeT Ha PoHaa, KOUTO ca ce Cny4unu 3a nepuoda OT OoT4yeTHaTa garta ao
jaTara, KoraTto TO3n PMHAHCOB OTYeT e odobpeH 3a usgasaHe oT CbBeTa Ha AMpeKkTopuTe Ha
YnpaBnssaLloTo ApYXeCcTBo.
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JOKJIALI HA HE3ABUCUMMUSA OAUTOP

Jlo npuTe:kaTeJUTE HA ASI0BE
B 00pcoBO THpPryBaH GoH/

,EKcnat CiioBenua CBU TOII OCUTC BTd“
JTOKJIAJL OTHOCHO OAUTA HA ®PUHAHCOBHUA OTYET

MHeHue

Hue u3pbpiinxme oguT Ha GUHAHCOBUS OTYET Ha 60PCOBO TbpryBaH ¢poH/ ,, Ekcnam Cao8eHus
CBH TOIl OCUTC BT®“ (,Poupa“), chabpkall oTyeTa 3a GUHAHCOBOTO ChCTOSIHUE KbM 31
JnekeMBpu 2025 r. ¥ 0TYeTa 32 BCEOOXBATHHUS JI0XO0/I, OTYETA 32 IPOMEHUTE B HETHUTE aKTUBH U
O0TYeTa 3a MapUYHUTE MOTOIY 3a TOJIMHATA, 3aBbPIIBALA HA Ta3H J1aTa, KAKTO U MOSICHUTEJHUTE
MPUJIOKEHUS KbM GUHAHCOBUS OTYET, ChA'bPKALIHY ChIleCTBEHa MHPOPMALMA 3a CYETOBOAHATA
MOJIMTUKA U JIpyTa NMOsSCHUTEHA UHPOPMAIUSL.

[lo Hame MHeHWeE, MPUIOKEHUAT (QUHAHCOB OTYET NpeJCTaBs JOCTOBEPHO, BBB BCHUYKH
CbIIlECTBEHHU acNeKTH, PUHAHCOBOTO ChbCTosiHHE HAa PoHa KbM 31 fekeMBpu 2025 I. M HETOBUTE
$UHAHCOBHU pe3yJTaTH OT JeHMHOCTTa U MAapUYHUTE My MOTOLM 3a TOJAWHATA, 3aBbpIIBalla Ha
Ta3u J1aTa, B cboTBeTCcTBHE ¢ MCDO cueToBOAHU cTaHAApPTH, IpueTH oT EBponelickus cbio3 (EC).

ba3a 3a H3pa3sABaHE HA MHCHHE

Hue v3BbpuiMxMe Hamusg OAUT B CbOTBETCTBUE C MeXAyHapOoAHUTe OJUTOPCKU CTaHAAPTH
(MOC). HamintTe OTTOBOPHOCTH CBIJIACHO T€3U CTaHJAPTH €A ONUCAaHU AOM'bJIHUTENHO B paszesa
OT Hauwus jAokaaj ,OTrOBOPHOCTH Ha OAMTOpa 3a oAUTAa Ha ¢uHaHcoBUA oTyeT’. Hue cme
He3aBUcMMU 0T QPoHAA B CHOTBETCTBUE C MexAyHAapOAHHUS eTHYeH KOJEKC Ha
npodecUOHA/JHUTE  CYETOBOAUTENU  (BKJIWOYHUTENHO MexJyHapogHU  CTaHAApTH 32
He3aBUCUMMOCT) Ha C'bBeTa 32 MeX/IyHapoJHU CTAaHAAPTH 10 eTUKa 3a cueToBoguTeau (Kogekca
Ha CMCEC), npu/103kMMHU 110 OTHOILIEHUE HA OAUTH Ha GUHAHCOBUTE OTYETHU HA NIPEANPUATUSA OT
00611leCTBEH UHTEpEC, 3ae/JHO C eTUYHUTE U3UCKBAHUS, IPUIOKHUMHU 110 OTHOLIEHHWE Ha OJUTH Ha
$UHAHCOBUTE OTYETH HA NMPeANpHUSTHSI OT 0bLiecTBeH UHTepec B Bbiarapus. Hue cbiio Taka
W3I'bJIHUXME U HAllUTe JPYyrd eTUYHU OTTOBOPHOCTH B CbOTBETCTBHE C Te3U U3WCKBAHUA U
Kopmekca na CMCEC. Hue cuuTame, 4e OJUTOPCKUTE JAOKAa3aTeJCTBa, MOJYy4YeHU OT HacC, ca
JIOCTaTbUHU U yMEeCTHH, 3a Jla OCUTYpAT 6a3a 3a HallleTO MHEHHE.

K/Il040BH OAUTOPCKH BBIPOCHU

KirouyoBu OOAHUTOPCKHU BBIIPOCH Ca Te€3U BBIPOCH, KOUTO CBHIJIACHO HallaTa l'[pO(l)ECI/IOHaJ'IHa
MpeneHKa ca OUJIM C HaK-roJissMa 3HAYUMOCT pru 0AWTA Ha (1)I/IHaHCOBI/IH OT4YeT 3a TeKyllud
nepuon. Te3u BBIIPOCHU Ca pa3rjiedHu KaTO 4YaCT OT HAlIWUA OAUT HaA (l)I/IHaHCOBI/IH OT4YeT KATo
0daJ10 U (bOpMI/IpaHETO Ha HallleTO MHEHHWE OTHOCHO Hero, KaTo HMe He IpeaoCTaBAMe OTAE/THO
MHEHHE OTHOCHO T€3U BBIIPOCH.

ID: 130857562; 172 Naycho Tsanov Str., 1309 Sofia; tel./fax: (+359 2) 8-12-06; e-mail: bulmar@bulmar.com; www.bulmar.com page 1 of 8



'KRESTON
BULMAR

K/11040B 0AMTOPCKM BBIIPOC

Kak To34 K/II0YOB OAUTOPCKHU BBIPOC
Gelle agpecupaH Npy NPoOBeAEHUsI
OT HaC OAUT

BasiaHCcOBa CTOMHOCT HAa (PUHAHCOBH AKTUBH, OTYMTAHM 110 CIpaBe/JIUBa CTONHOCT B

nedasji6aTa u 3ary6ara

OnosecmsisaHuama Ha PoHOa no omHoweHue Ha GUHAHCOBUME AKMUBU, OMYUMAHU NO
chpasedausa cmoliHocm 8 nevasnbama u 3azybama ca ekawo4eHu 8 IlosicHumeaHna 6enedxcka 6

KoM ¢UHGHC06LLFI omuvemn.

31.12.2025 1.
¢duHaHCOBU

KbM doHIBT

dKTHBH no

OTYUTA
crpaBe//IMBa
CTOMHOCT B NevyasibaTa M 3ary6aTa B pasmep
Ha 2 358 xuja. JjieBa, KOUTO BKJIOYBAT
HEKOHTPOJIMpAllM y4aCTUs B MNyOJHUYHU
JApyxecTBa, onepupaiu B C/10BEHUs, KAKTO €
OTNOBECTEHO B MOSICHUTEJHA GesieXKKa 6 KbM
¢duHaHCOBUSA Te3n
nputexxaBaT oT @PoHAa B pe3yaTaT Ha
permiikipaHe Ha uWHAekca SBI TOP Ha
doHgOBa 6Gopca JIOJAHA U CbOTBETHO,
TSAXHATa ClIpaBe/JIMBa CTOMHOCT Ce onpe/ies

OTYET. y4yacTusi ce

ypes3 npemnparka KbM NyOJHUKYBaHU LIEHOBHU

KOTUpPOBKH. bBasaHcoBaTa cTOHHOCT Ha
¢duHaHCOBUTe aKTHMBH Ha POHJA, OTYMTAHHU
[0 CHpaBeAsiMBa CTOWHOCT B medyasbaTa U
3ary6arTa e oCHOBeH $aKTOp IPH olNpesesisiHe
CTOMHOCTTA Ha HETOBUTE HETHU aKTHBU KbM
jata u
CBILECTBEHO BJIMSHUE BBPXY (UHAHCOBUTE

nokKasaTeJsid, 6a3upaHy Ha Ta3W CTOMHOCT U

OT4YEeTHAaTa CbOTBETHO, HMa

HU3MEHEHHATa B Hed.

[Topaau chllecTBEHOCTTa Ha (GUHAHCOBUTE
dKTHUBH, OTYUTAHHU 110 CIIpaBeAJIMBa CTOMHOCT
B medyasibaTa 4 3arybaTa, KaTo eJeMeHT Ha
d)HHaHCOBI/IH OTYET Ha CDOH,Z[a, U TBH KaTo Te
ca kJ04Y0B ¢akTop 3a omnpejessiHe Ha
CTOMHOCTTA Ha HETHUTE aKTUBHU Ha PoHza U
Ha HEroBuTe pe3yJjiTaTHu OT IL[ef/'IHOCTTa, HHUe
CMe OIpeJeJIUIA TO3U BBIPOC KaTO KJIIOYOB
OJIMTOPCKH B'BIIPOC.

B Tasu ob6Juact
NpoLeAyPH BKIIOYHXA:

HallluTe OOHUTOPCKHU

» Pas3bupaHe u 06XOXKJaHe Ha Mpolieca Mo
OLl€HKa Ha (l)I/IHaHCOBI/I adKTHUBH, OTYUTAHU
10 CIpaBe/iIMBa CTOMHOCT.

» IlpoBepka Ha CBUIECTBYBAaHETO Ha
(1)I/IHaHCOBI/ITe adKTHBHY, OTYUTAHO o
cpaBejJ/iMBa CTOMHOCT B NeyanbaTta U
3arybara, upes3 nojy4yaBaHe U CpaBHEHUE C

NOTBBPAUTENHO nuUcMO oT baHkarta
Jenosutap kbM 31 nekemBpu 2025 T.
» IlpoBepka Ha OLleHSIBaHEeTO o

cnpaBejJ/iMBa CTOMHOCT Ha PpUHAHCOBUTE
aKTHBHM, OTYUTAaHM IO CIpaBeAJUBa
CTOMHOCT B meyasbaTa U 3arybara, upes
CBIIOCTaBsIHe Ha KU3MoJi3BaHUTe oT PoHJa
[IeHOBUM KOTHUPOBKM KbM 31 JaekeMBpH
2025 r. ¢ ny6/JMYHO AOCTBIHU Ma3apHU
JlaHHU U TeCTBaHe Ha MaTeMaTH4yecKaTa
TOYHOCT Ha HM34YHCJIeHUsATA Ha
crpaBe/i/IMBaTa CTOMHOCT U U3BMEHEHHUSATA,
OTYeTeHH B medasbaTta W 3arybara 3a
OTYETHHUS NEPUOJ,

» OueHKa Ha a/leKBaTHOCTTAa U YMeCTHOCTTa
Ha onoBecTsiBaHUsATa HA POH/A, CBBbP3aHU
¢ uHAHCOBUTE aAKTHUBH, OTYHUTAHU IO
cripaBeJiIiBa CTOMHOCT B IeyajbaTa U
3ary6ara.
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Apyra uHdopManus, pa3jivyHa OT PUHAHCOBHUS OTYET U OAUTOPCKUA AOKJIAJ,
BbPXY HEro

PbKOBOACTBOTO HOCH OTTOBOPHOCT 3a JpyraTta uHdopmanus. Jpyrata uHopManus ce CbCTOU
oT Jloknapj 3a erlHoCTTa, Jeknapanus 3a KOpIopaTUBHO ynpasJieHue U Jlokia/ 3a U3I'bJIHEHHE
Ha [0JIMTHKATA 3a Bb3HArpaX/eHUsATa, U3TOTBEHU OT PbKOBOACTBOTO ChbIJIacHO ['1aBa ceMa oT
3aKoHa 3a CYeTOBOJCTBOTO, HO He BKJI0YBA GUHAHCOBUS OTYET W HAIIMA OJUTOPCKH JOKJaZ,
B'bPXY HEro, KOsITo MoJIyyuxMe Npejy JaTaTa Ha HallKs OAUTOPCKU JOKJIAJ.

HameTo MHeHHE OTHOCHO (l)I/IHaHCOBI/IH OT4YeT HeE O6XBaL[Ia Apyrara I/IH(l)OpMaI_II/IH N HHE HeE
HN3pa3dBaMe€ KaKBATO U [Ja € c])opMa Ha 3aKJ/IDY€HHE 3a CUTYPHOCT OTHOCHO Hed, OCBEH AKO HE €
HN3PHUYHO IMOCOY€HO B AOKJ/IaAd HU U 10 CTEIIEHTAa, 40 KOATO € [TOCOY€HO.

BbB Bp'b3Ka C HalIMA OAUT Ha GUHAHCOBHS OTYET, HalllaTa OTTOBOPHOCT Ce ChCTOMW B TOBA Ja
npoyeTeM Jipyrata MHGOpPMAaLUs U N0 TO3W HAYMH Jja TPeLeHUM Jaii Ta3u Apyra uHPopMauus
€ B CbII€ECTBEHO HECBbOTBETCTBHE C (l)I/IHaHCOBI/IH OTYeT UJIK C HalluTe IIO3HAHHA, HpI/IﬂO6I/ITI/I 10
BpeMe Ha OJHWTa, HWJK MO0 APYyr HA4YWH HU3rJex/Jaa Aa CbAbpXKa CbUIECTBEHO HENPaBHUJIHO
JIOKJIaIBaHeE.

B csiydaii ye Ha 6a3aTa Ha paboTaTa, KOSITO CMe U3BBPIINJIM, HUE JJOCTUTHEM /10 3aK/II0YEHHUE, Ye
e Ha/luIle ChIeCTBEHO HEMPABUJIHO JIOKJ/Ia/|BaHe B Ta3u Jipyra nHpopmalus, OT Hac ce U3HMCKBA
Jla IoKJIaZiBaMe TO3U QaKT.

HsamaMe KakBo Aad A0KJIaJiBaMe B TOBA OTHOIIIEHHE.

OTl"OBOpHOCTl/l Ha PBKOBOACTBOTO M JIMIATA, HATOBAPEHH C 06m0 yIpaBJICHHE 3a
(l)l/lHaHCOBl/ISl oT4yeT

PBbKOBOJICTBOTO HOCH OTTOBOPHOCT 3a U3rOTBSIHETO W JIOCTOBEPHOTO NpEJCTaBsiHE Ha TO3U
¢duHaHCOB oT4eT B cboTBeTcTBUE ¢ MCDO cueToBOAHM cTaHAApTH, pueTy oT EC U 3a TakaBa
cucTeMa 3a BbTpeElleH KOHTPOJI, KaKBaTO PBKOBOJACTBOTO ONpejesisi KaToO Heob6XxoJvMa 3a
OCUTypsiBaHe H3rOoTBAHETO HA QUHAHCOBH OTYETH, KOUTO He CBhABPXKAT ChIIECTBEHU
HeNpaBUJIHU OTUUTAHUS, HE3aBUCHMO JaJIu J'bJDKAILM Ce HAa U3MaMa WJIU TpellKa.

[Ipy usrorBsiHe Ha (QUHAHCOBUS OTYET PBKOBOACTBOTO HOCU OTICOBOPHOCT 3a OLIEHsIBaHe
cnoco6HocTTa Ha PoHAA Aa NPOABIKUA Ja PYHKUMOHHPA KAaTO AEWCTBALLO NpPeANpHUSTHE,
ONOBECTSAABAMKM, KOraTO TOBAa € IPUJIOXKKMO, BBIPOCH, CBBbP3aHU C MNPEANOJIOKEHUETO 3a
JledicTBallo NpeAnpusiTHe M U3MO0J3BalKM cyeTOBOAHATa 0a3a Ha OCHOBaTa Ha
NpeAIoJ0KeHUeTO 3a IeMCcTBal0 NPeANPUSATHE, OCBEH aKO PbKOBO/ICTBOTO He Bb3HaMepsBa /a
JukBuaupa PoHAa WK Aa IPeyCTaHOBHU JeHHOCTTa My, MJIM aKO PbKOBOJCTBOTO Ha MpPaKTHUKaA
HSIMa Jipyra aJTepHaTUBa, OCBEH /la NOCT'bIIH 110 TO3U HAYHMH.

Jlunara, HaTOBapeHH C 0610 yIpPaBJIeHUE, HOCAT OTTOBOPHOCT 32 OChIIeCTBIBAHETO HA HA/I30P
Ha/i mpoleca o puHAHCOBO oTyMTaHe Ha PoHja.
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OTroBOpHOCTHM Ha OAUTOPA 32 0AUTA HA GUHAHCOBUS OTYET

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

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

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

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

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

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

ID: 130857562; 172 Naycho Tsanov Str., 1309 Sofia; tel./fax: (+359 2) 8-12-06; e-mail: bulmar@bulmar.com; www.bulmar.com page 4 of 8



'KRESTON
BULMAR

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, UHcTUTYyTa Ha JUNJIOMUpAHUTE
ekcneprt-cyetoBoauTeau (MAEC)“. Tesu npoueaypu KacasiT IPOBEPKU 3a HAJTMYUETO, KAKTO U
NpOBepKHU Ha popMaTa U CbbPKAaHUETO HA Ta3u Apyra MHPopMaLUs C [jeJl 1a HU 0 IIOMOTrHAT
BbB (QopMHpaHe Ha CTAaHOBHUILE OTHOCHO TOBa JlaJd Jpyrata HUHbOpManus BKJIOYBA
OIIOBeCTSIBAaHUsATA U JI0KJIA/BAHUATA, Npe/iBUieHH B [J1aBa ceiMa oT 3aKOHa 3a CYeTOBO/,CTBOTO
Y B 3aKOHa 3a Ny6JUYHOTO Npe/ijiaraHe Ha eHHU KHKa (4. 100H, a1, 10 ot 3ITILK BBB Bpb3Ka
cwi. 100H, an. 8, T. 3 1 4 ot MUK, kakTo u 4. 1001, an. 15 ot MK BBB Bpb3Ka c 4. 1168,
as. 1 ot 3MILK), npunoxumu B Bbarapus.
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CmaHosuuje 868 8ps3Ka c 4. 37, aa. 6 om 3akoHa 3a cuemosodcmeomo
Ha 6a3aTa Ha U3BBPIIEHUTE NMPOIEAYPH, HAIIIETO CTAHOBUIILIE €, Ye:

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

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

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

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

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

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

HssaeneHue 8s6 8pw3ka ¢ 4. 100(H), an. 4, m. 3, 6. ,6“ om 3akoHa 3a ny6au4Homo npedsazaHe Ha
YeHHU KHUXCa

HWHbopManmsa OTHOCHO CAEJNKUTE ChC CBbP3aHU JHIA e onoBecTeHa B [lpuyokeHrue 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 HHboOpMalus, Ha 6asa Ha KOUTO Ja
HalpaBUM 3aKJIOYEHUE, Ye CIAEJKUTE ChbC CBbpP3aHHU JIUIA He ca ONOBECTEHU B MPUJI0KEHUS
$duHAHCOB OTYET 3a roJMHATA, 3aBbpiuBaila Ha 31 gekeMBpu 2025 ., BbB BCHYKHU ChIIECTBEHU
acleKTH, B CbOTBETCTBUE C u3UCKBaHuUATA 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
OTYEeT KaTo LSIJIOo, a He C 1jeJ1 U3pa3siBaHe Ha OTJAEJHO MHEHUE BBbPXY CAeJKUTE ChbC 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 0oTTOBOPHOCTH 32 0AUT HA PUHAHCOBUS OTUET KATO II51/10, OMIMCAHU B pa3/iesia Ha HalllKs
Jnokaaj ,OTTOBOPHOCTH Ha OAMTOpA 32 OAUTA HA PUHAHCOBUSA OTUYET", BKIOYBAT OLeHSIBAHE
Jlanu GUHAHCOBHUSAT OTYET MpPEJICTaBd ChIIECTBEHUTE CIEJKU U ChOUTHS MO HAYMUH, KOWUTO
MOCTUTra JOCTOBEpHO npeAcTaBsiHe. Ha 6a3a Ha M3BbpILIEHUTE OT HAC OJUTOPCKU NPOLEeAYpU
BbpPXy CBbLIECTBEHUTE CJAeJKH, OCHOBOIOJlarawjd 3a (QUHAHCOBUS OT4YeT 3a TOJMHATa,
3aBbpuBania Ha 31 gekemBpu 2025 ., He ca HU CTaHAJIM U3BECTHHU GaKTH, 00CTOSITEJICTBA HJIH
Jpyra uHdopmManus, Ha 6a3a Ha KOUTO Jja HalpaBUM 3aKJ/IIOUYEHHE, Ye ca HaJWIEe caydad Ha
CBILECTBEHO HEJOCTOBEPHO NpeJACTaBAHE U ONOBECTSABAaHE B CbOTBETCTBHE C MPUJIOKUMUTE
n3uckBaHusl HAa MCPO cueTOBOAHM CTaHAAPTH, IpUeTH OT EBponelckus cbio3. PesyataTuTe oT
HaIlUTe OJAUTOPCKH MPOLEeAYPH BbPXY ChLeCTBEHUTE 32 GUHAHCOBUS OTUYET CJEJIKU U ChOUTHS
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 ¢oup ,Excrnar Cinosenuss CBU TOIl FOCUTC BT®“ (,Ponma“) ¢ pemeHue Ha
eJHOJINYHUS COOCTBEHMK Ha KalWTajla Ha YIpaB/sBalloTo ApyxecTBo ,Ekcnat Acer
MenupxmbHT EA/l 3a mepuof OT egHa rofMHa.
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OauThbT Ha PUHAHCOBUSA OTYET 3a rOJUHATA, 3aBbpuiBania Ha 31 aekemBpu 2025 r. Ha
®oH/a pe/icTaB/sIBa NeTH T'bJIEH HEMPEK'bCHAT aHTAXKUMEHT 3a 33 bJKUTEJIEH OJIUT Ha
TOBa NpeJNpUATHE, U3BBPLIEH OT HaC.

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

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

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

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

HHe He CMe NPeJOCTaBAIN APyTH ycayry Ha oHja.

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

Zdravka Digitally signed by

Zdravka Ognianova

Ognianova chtrakova
Date: 2026.03.30

3apaBka llpakoBa Chtrakova 14:22:15 +0300
PEFHCTpHpaH OJUTOP, OTTOBOPEH 3a OAUTA

MANUELA ooy,
DIMITROVA. eisas
Manyesa boroeBa 132622 40300
[Ipokypuct
30 mapT 2026 rop.

ya. Haitvyo LlanoB N2 172
rp. Codus 1309, bbarapus
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a0
IIpuTekaTesinTe HA AsJIOBE
HA BT® ,Excnar CiioBenuss CBH TOII OCUTC BT ®“

JNEKJIAPALIMSA

noua. 1004, an. 4, m. 3
om 3aKOHA 3a Ny6AU4YHO npediazaHe Ha YeHHU KHUMXCAa

,Zlonyno,qnucaHaTa:

3apaBka OrHsAHoBa lllpakoBa, B Ka4eCTBOTO MU Ha YIpaBUTesJ Ha OJUTOPCKOTO JpYKeCTBO
,Kpectbn ByaMap - unancoB ogut”’ 00/, ¢ EUK 130857562, cbc cepanuiie U ajpec Ha
ynpasjeHue: rp. Codus, n.x. 1309, yu. Haituo LlanoB 172, eT.3 u peructpupan ogutop (c per. No
417 ot peructbpa npu UJEC no 41.20 ot 3akoHa 3a He3aBUCUM GUHAHCOB OJAUT U U3pa3siBAHETO
Ha CUTYPHOCT 110 YCTOWYHUBOCTTA), OTTOBOPEH 33 OJUT aHTAKMMEHTA OT UMETO Ha OJAUTOPCKO
npyxectBo ,KpectbH Bynmap - ¢punancoB oaut” 00/ (¢ per. N2 119 ot peructspa npu UJIEC no
w1.20 oT 3akoHa 3a He3aBUCUMMHUS QUHAHCOB OAUT OAUT U U3pa3siBAaHETO HA CUTYPHOCT IO
ycTouuBocTTa) npu UJIEC, neknapupam, ye:

+KpectbH BynMap - ¢unaHcoB ogut” O0/] Gellle aHTaXHUPAHO Ja U3BBPIIM 33 b/DKUTEEH
¢duHaHCOB oAUT Ha 6GopcoBo ThpryBaH ¢oHjA ,Ekcnam Caosenuss CBH TOIl OCUTC BTd“
(®oHpa) 3a 2025 1., cbCTaBeH CbryacHO MexAyHapoAHUTE CTaHAapTH 3a PYHAHCOBO OTUYUTAHE,
npueTH oT EC, o61onpreTo HaMMeHOBaHUe Ha cueToBoAHaTa 6a3a, AepuHupaHa B m. 8 Ha [JP
3a 3aKoHa HaA c4emoeodcmeomo T1oJ HauMeHoBaHUe ,MexJyHapoJAHU CUYETOBOJAHHU
cTaHaapTu”. B pesysTatr Ha HAlKUA OAUT U3/]al0XMe OAUTOPCKHU Aokaa Ha 30 mapT 2026 .

C Hacmosiujemo Y/JOCTOBEPABAM, YE kakmo e 00K./1adeaHo 8 u3dadeHuUsl om HAc
00umopckKu doK/1a0 0OMHOCHO 200UWHUSA (huHaHcos omuem Ha ,Excnam Caoeenus CBH TOII
IOCUTC BTd“3a 2025 200uHa, uzdadeH Ha 30 mapm 2026 2oduHa:

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

[lo Halle MHeHUMe, MPUIOKEHUAT GUHAHCOB OTYET /laBa BIpPHA W YeCTHA MpeJCcTaBa 3a
¢duHaHcoBOTO cbcTOsiHUE HA PoHJa KbM 31 lekemMBpu 2025 . 1 3a HeroBuTe PUHAHCOBHU
pe3y/aTaTH OT JJeMHOCTTa U NapUYHUTE My MOTOLHM 3a rOJMHATA, 3aBbpILBaLla HA Ta3u
JlaTa, B ChbOTBETCTBUE ¢ MeX/[yHapoAHUTE CTaHAAPTH 32 drHAaHCOBO oTuynTaHe (MCDO,
CYETOBOJIHY CTaHJApTH), nprueTH oT EBponelickus cbio3 (EC);

2. Ya. 100H, an. 4, m. 3, 6ykea ,,6“ HHpopmayusa omHacawa ce do cdeakume Ha BTD
~Excnam Caosenusi C6H TOIl HCHTC BT®" csc c8sp3aHu auya
WHdopmauusi OTHOCHO CHAEJKHUTE CbC CBbpP3aHU JHMLA € HaAJeXHO OINOBECTeHa B
[losicnutenHa Gesexka 11 kbM PuHaHCOBUA oT4yeT. Ha 6a3a Ha M3BBPLIEHUTE OT HAC
OZITUTOPCKH MPOLeAYPU BbPXY CIEJKUTE ChC CBbP3aHU JIMIA KATO YaCT OT HAIIUS OJUT
Ha QUHAHCOBUSA OTYET KAaTO I[J1I0, HE CA HU CTAaHAJIM U3BECTHU PaKTH, 0OCTOATEICTBA
Wiu fpyra uHopmaiys, Ha 6a3a Ha KOMTO /Jja HalPaBUM 3aK/II0YEHHE, Ye CLIeIKUTE ChbC
CBbp3aHU JIMI[A He ca OMNOBECTEHU B MPUIOKeHUs (UHAHCOB OTYET 3a TOJMUHATA],
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3aBbpmBania Ha 31 gmekeMBpu 2025 r., BbB BCUYKH CBIUIECTBEHH aCIEKTH, ChIJIACHO
n3nckBaHuaTa Ha MCC 24 OnoBecTsiBaHe Ha CBbpP3aHU JIMIIA.

Pe3ysiTaTUTe OT HaLIUTE OJUTOPCKH IPOLIEYPU BbPXY CAEJKUTE ChbC CBbP3aHU JIULA Ca
pasryieJlaHd OT Hac B KOHTeKCTa Ha (GOpMHpaHETO Ha HalleTO MHEHHE OTHOCHO
$bUHaAHCOBHS OTYET KAaTO I51J10, A He C IjeJl M3pa3siBaHe Ha OT/eJTHO MHEHHE BBbPXY
C/lIeJIKUTE CbC CBbP3aHU JIULA;

3. Ya. 100H., an. 4, m. 3, Gykea ,8"“ HHhopmayus, omHacsawa ce do ceujecmeeHume
cdesiku HamuTe OTTOBOPHOCTH 3a OAUT Ha GUHAHCOB OTYET KAaTO IsJIO, ONMKUCAHU B
paszesia Ha Halus Aokaaj ,,OTTOBOPHOCTH Ha OJUTOPA 332 OJUT Ha GUHAHCOB OTYET",
BKJ/IIOYBAT OllEHsIBaHe Aaju (QUHAHCOBUAT OTYET MpeJACTaBs CbIIECTBEHU CHAEJNKH U
CbOUTHS 110 HAYWH, KOHUTO MOCTUTa JOCTOBEPHO MpeAcTaBsiHe. Ha 6a3a Ha U3BbPILIEHUTE
OT Hac OJUTOPCKHU MPOLEAYPHU BBPXY CHIIECTBEHUTE CAEJNKH, OCHOBOMOJAraliu 3a
¢duHaHCOB OTYeT 3a roJyHaTa, 3apbpluBally Ha 31 gekeMBpu 2025 r.,, He ca HU CTaHAIU
U3BeCTHU GaKTH, 06CTOSATEJICTBA WJM JApyra uHdopmanus, Ha 6asa Ha KOUTO jJa
HalpaBUM 3aK/IO4YeHHe, 4Ye ca Ha/Mle CJAy4Yad Ha CbIIeCTBEHO HEA0CTOBEPHO
npe/CTaBsiHe ¥ ONOBECTsIBaHe B CbOTBETCTBUE C MPUJIOKUMUTE M3UCKBaHUA Ha MCDO
CYEeTOBOJHU CTaHJAApPTH, NpUeTH OT EBponeiickus cbio3. Pe3yaTaTuTe OT HaILUTE
OJIUTOPCKH MPOLIEAYPH BbPXY ChIleCTBEHUTE 32 GUHAHCOB OTYET CJIeJKH U ChbOUTHUS Ha
®oH/a ca pasrJieZjlaHy OT HAaC B KOHTEKCTa HA GOPMUPAHETO HA HAILIETO MHEHHE OTHOCHO
$bUHAHCOB OTYET KaTO /10, A He C LieJ1 U3pa3siBaHe Ha OT/[eJTHO MHEHHE BbPXY Te3U
ChIIECTBEHH CAEIKHU.

YdocmogepeHusama HanpaeeHu ¢ Hacmoswama dekaapayus, cjaedea da ce paszzsaedam
edUHCM@EeHO U camo 8 KOHmeKcma Ha u3dadeHus om HAc 00UMopcKu dok/1ad 8 pe3yamam
Ha u3espuieHuUss Hezasucum (puHaHcoe odum Ha 2oduuwieH uHaHcos omuem Ha BTD
~Ekcnam CaoeeHuss CBH TOIl OCHTC BT®“ 3a omuemHus1 nepuod, 3agspuwieaw Ha 31
dekemepu 2025 2., c dama 30 mapm 2026 2. Hacmosawama dekaapayusi e npedHa3HaA4YeHda
eduHCmM@BeHO 3a noco4eHusl No-2ope adpecam U e U320meeHa edUHCMEBEHO U camo 8
U3ne/HEHUe HA U3UCKBAHUSIMd, Koumo ca noco4eHu ¢ 4i. 100H, aa. 4, m. 3 om 3aKoHa 3a
ny6au4yHo nped.azaHe Ha YeHHu KHudca (3IIILUK) u He caedea da ce npuema Kamo
3amecmeauja Hawume 3aK/a04eHUs, Csdspicauju ce 8 uzdadeHuss om Hac 00umopcKu
doksad om 30 mapm 2026 2. no omHouwleHUe Ha 8snpocume, o6xeaHamu om 4a. 100H, an. 4,
m. 3 om 3IIIIK.

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